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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 endin
Julg 15 have been $3,005,20',358, against $3,000,932,172 last week an
$3,037,550,009 the corresponding week last year.

Clearings—Returns by Telegraph. Per

Week ending July 15. 1911. 1910. Cent.
New York .. $1,381,416,938  $1,400,854,867 —14
Boston......... 149,307,531 142,958.615 +4.4
Philadelphia . 124,772,475 119,397,317 +4.5
Baltimore____ 29,757,889 27,270,583 +91
Chicago 231,691,756 234,842,811 —13
St. Louis___ 67,155,331 64,815,301 +3.6
New Orleans . 15,203,813 12,985,907 + 17.1
Seven cities, 5 days $1,999,305,733  S2,003,125,461 —0.2
Other cities, 5 days.... 487,924,683 496,387,484 —17
Total all cities, 5 days $2,487,230,416  $2,499,512,945 —0.5
All cities, 1 day 517,976,942 538,037,154 —3.8
Total all cities for week... $3,005,207,358  $3,037,550,099 —11

The full details for the week covered by the above will be given next Sat-
urday. Wc 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.

We 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 ;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...=- 1,323,050 45524,711 —15 10,284.374 42,854,979
Baltimore 31,157,284 30,233,700 + 13.0 24,306,430 28,180,952
uffalo 11,485,224 11,778,554 —25 8,955,158 7,924,956
Albany 6,010,994 5.251,210 + 144 4,831,276 6,155.703
6,975,231 7,491,578 —6.9 6,115.995 6,044,384
5,925,089 4,103,162 +44.4 4,068,107 3,530,884
2,903,114 2,694,568 +7.8 2,288,075 2,616,987
3.106,015 2,651,677 + 17.2 2,310,424 2,366,639
2,120,484 1,489.053 + 424 1,460,634 1,401,617
,895.142 1,502.833 +26.2 1,250.991 1,253,951
1.434.279 1,997,902 —24.4 1,424,060 1.268,783
1,825.302 1,495,249 + 22.1 1,558,205 1,748.002
1,467,391 1,331,326 + 10.2 1,222,121 1257,609
ork .. 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
Erie.... 1,081,592 739,275 + 40.3 719,613 070,900
Binghamton 642,000 710.200 —9.6 511,300 508.900
Crecnsbur 676.325 750,391 —9.9 607,433 522,500
Chester. 742,822 550,365 +33.4 460,534 502.071
Altoona. 370,023 417,297 + 11.3 834,509 345,624
Franklin ... 250.000 475.000 —9.1 304.501 293,745
Lancaster.... 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.. 7,405,20 7,341,700 -E0.9 6,440,200 6,726,100
Hartford.. 4,693,701 4,611,177  + 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. 1.800,000 1,092,012
Portland 2,037.845 2,214,057 —8.0 1,893,098 2,1.32,779
2,476,851 2205938 +93 1,576,673 1.729,428
011.220 1,184,248 —14.6 1,097,816 1,053,534
890.128 1,243,431 -28.4 860,533 1,211,866
Holyoke. 590, 00 564,711 + 4.5 622,024 551,377
Lowell... 535,160 472,461 + 133 443,601 528,179
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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Clearings at—
1911.

. %
Chicago 250.980,99
Cincinnati 23,8.52,60

20,657,19c
Vi i 17,834.862
ilwaukee 12,384,195
Indianapolis__ 8.595,468
Columbus 5,406,500
Toledo 4,139,103
Peoria 00.
Grand Rapids... 2,405.664
Dayton............. 2,883,015
Evansville 2,422,053
Kalamazoo 68,663
Springfield, “TIT.. 1.255,298
Fort Wayne____ 1,027,141
Youngstown___ 1,649,837
Lexington . 836,292
kron.. 1,212,000
Quincy . 55,678
Springfield, O__ 655,326
South” Bend K 629,569
Rockford 668,025
. 1.258,759
Bloomington___ 580,288
Decatur . 427,146
Danville... 435,754
Mansfield__ 344,014
Saginaw.......... - 575.513
Jackson 390.000
443,068
Jacksonville, 111 337,410
n Arbor 206.229
Adrian .00 31.685
400.000
Owensboro........ 410,020
Tot Mid. West. 369,258,756
San Francisco___ 46,811,535
Los Angeles. 17,452,519
Seattle 10,423.492
Portland....... 11,066,252
Salt Lake City.. 5,682.973
Spokane.... 4,022,300
Tacoma 3,671,187
Oakland 3,174,388
Saeramp»nto. 1,470,0 0
San Diego.... 1,575,600
836,216
Fresno 700.000
Stockton 769,985
San .lose. 515,333
North Yakima.. 405.987
Total Pacific.. 108,467.167
Kansas City___ 40,871,403
Minneapolis. 17,167,961
12,500,000
8,879,543
7,654,965
5,645,588
3,565,017
2,161,840
2,741,276
2.345.771
1,691,993
Topeka . 1,521,420
Cedar Rapids__ 1,513,315
Davenport 1,430,323
Colorado Springs 667,505
Sioux Falls_____ 785,000
Fargo ... 793,241
Pueblo 660.561
Fremont 297,050
1,017,758
Helena "' 846,002
400,000
. 187,527
Hillings 116,05*
Total oth. West. 115,461,174
St. Louis............ 69,954,378
New Orleans____ 15,488,164
Louisville.......... 11,670,403
Houston 10,039,169
Galveston.. 5,428,500
Richmond 8,2'3,191
Atlanta....... ... 11,799,710
Memphis 5,450,®65
Savannah ... 3,730,080
Nashville 5,092,816
Fort Worth....... 4,500,701
Norfolk _ 3,234,167
Birmingham_ 2,415.614
Jacksonville” 2,958,868
Chattanooga__ 1,725.966
Knoxville ,~. — 1.825.000
Little Rock.... 1,908'553
Charleston 1,552,985
Augusta............. 1,464,148
Mobile 1,409,999
Oklahoma, 1,848.950
Macon.............. . 2,275,090
1,079,72
Vicksburg.......... 222,610
Wilmington, N.O. 589,983
Jackson 344,179
200.000
Tulsa____ 596,926
Total Southern  176.423,756
Total all 3.009.932. *72

Outside N. Y. 1,271.687,296

Electric Railway Section

NO.

week ending July 8.

1910.

S
243,923,301
21,942,900

389.658
368.106

358.905.690

43,277,515
14,290,406
10,213,879

9,076,207

101,247,843

38,651,338
16,646,086
13,164,595
10,089,986

8,014,716

705.825
500,000
160000
139.557
114,733,483

61,631,031
13,575,410

202,000

Not Included
156.271,709
2,862,451,334
1.174,660,246

Inc. or
Dec. 1909.
% S
+2.S  220.214,601
+8.7 22.768,056
—93 16,061 e~
+115 14,428,711
+71 10,363,078
—6.3 8,564.821
—3.9 5,930,500
+145 3,901,849
—8.6 2,257,998
—4.6 2,020,944
—2( 2,375,200
+3.1 1,898,083
+0.2 639,571
+30.1 1,09.5,899
+34 1,117,240
+ 6C 1,144,803
+24.4 600,588
+43.1 60,
+30.1 .
+ 81 518,941
+ 7.1 563,171
—12C 665,036
+24.4 546,451
+ 116 542,401
+26 390,348
—20.3 306,309
—156 346,750
—5.7 759,206
+ 46 317,826
4-31.4
+20.4 286,596
4-7.7 161.612
+ 11 39,458
+ 2.6
+ 115
+2.9 328,136,331
+82  32.787,428
+22.1 12,942,931
+21 10,153,541
-r22.0 0,617,150
25.1 0,151,742
—75 3,358,051
—29.6 5,099,992
—5.3 1,941,799
+0.6 1,122,997
+5.0 1,088,000
4-24 0
+ 0.6 604,4.57
-r25.4 488,391
—121 427,363
—24.8 319,210
+71 83,303,652
+5.7 33,033,389
+3.1 14,632.627
—5. 12,792,054
—1-.0 7,946,145
—4.5 8,125.953
+51 4,675,985
+0.1 3,097,243
—10.2 2,597,111
—10.0 2,274,149
—17.0 ,*00
+10.7 1,3801684
+27.1 1,154,941
4-30.0 1,157,410
+ 16 1,086,436
—18 075,500
—7.9 605,000
+04 636,228
—14 486,228
+3.2 286,967
+ 20.4
+19.9 1,010.740
—20.0
+ 17.
—16.8 207,412
+0.6 100,022,753
+ 135 62,412,266
+ 141 14,734,473
+ 78 10,874.242
+224 10,850,256
—0.8 4,455 50J
+ 122 7,800.000
+32.4 6,031.587
+ 192 4,519.419
—112 2,308,785
+38.1 4,347.101
+39.5 5.211,828
+ 93 3,139.150
+ 11 1,642,143
+25.3 1,660.281
—7.3 1.403.062
+ 1.6 1,289,546
4-24.0 1,444,567
—10.8 1,637.355
—25.1 1,148,049
+ 133 1,119,720
—23.0 1,400.000
+179.1 818,780
00!
- 98 255.833
+27.7 331,777
—129 290,000
—10 200,000
n total
+13.0 141,909,71$

2403,

1908.

S
241,419,237
26,976.600
13,388,165
12,877,232

276,000

272,238
161,357
23/960

341,711,176
36,956,767
11,230,486

9,751,612

83,499,215
33,523,962
17,743,099
11,5-81,913
8,800.252
7.433,947
4,783,274
2,969,641
2,126, *60
1,260,612

1,093,682
925,651
950,860

1,105,705

95,862

474,403
253,380

1,189.860

285,552
08,599,164

59,233,433
13,464,512
11,722,391

88

'601,248
650594

339,056

225,000
385,000

140,661,111

+5.2 2,623,756,990 2,558,652,745
+ 83 1.037,185.00411,075.368.847
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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
of 1% at the
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.

in this State pay a recording tax of
time of

THE CHRONICLE

IVol. IXxXxxi.i.

What is now proposed by Governor Dix is that
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 paymentto
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 )~% ,but 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
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-

law now
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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, asingle 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
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
henceforward and a fair

im-

moderate temperatures
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-
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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 “Ilron 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 Ibs.,compared with 127,219,188 Ibs. inJune
of last year. As against this, the deliveries for domestic
consumption and for export were 133,116,080 Ibs.,
against 119,259,144 Ibs. It follows that stocks of
copper were reduced 83A million Ibs. during the month
and are now 157,434,164 Ibs., agsinst 165,995,932 Ibs.
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:

-------------- Jung-------------- ---——---- Jan. 1to June 30—

1911. 1910. 1911. 1910.
Stocks beginning period........ Ibs. 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........ cevevvvcnnnne .290,550,244 287,645,161 847,689,242 859,032,661
Deliveries for—

Domestic consumption

EXPOrt....iiiiiiiiciens

61,655,561 53,363,196 337,285,518 388,275,896
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 Ibs., against

162,653,120 Ibs. June 1 and 232,863,680 Ibs. 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
enjoyed.

increased rate of wages now
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
employees try to save out of
themselves.

its
love for anybody but
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
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 hisown 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

it escapes such state-
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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
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

eventually discontinue

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-
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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 less difficult to
handle.

investors and

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. |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
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crop the least promising of all.
collectively,

Speaking of the crops
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 lowa 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 1to 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
1244,932,600 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
lowa 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
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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 1y 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-
The discount rate in the open market at the
end of the business week was 2@27§ 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

noon.

and Ireland was comparatively free. For the five substantially, so that the total reserve increased
months of 1911 the arrivals of all classes of aliens were £1,108,000. By far the greatest change, however,
418,969, a total contrasting with 578,301 last year, was in loans; that account disclosed a contraction

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

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
months’ influx was in 1906-07— 1,267,937. also advises us that the movements in and out of the

The outward movement of aliens continued free Bank were as follows: Imports, £565,000 (of which
during May, and for the eleven months of the currentl£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
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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
guoted at 4 8 3 docunents for payment
4 833 @4 84y%. Cotton for payment ranged from
4 83j~@4 83M, grain f°r payment from 4 84"@
4 8434.

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

Received by Shipped by
N. Y. Banks. N. Y. Banks.

Net Interior
Week ending July 14 1911. Movement.
$10,961,000

2,077,000

S4,125,000 Gain $0,836,000

Gold 849,000 Gain 1,228,000

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

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

Net Change in
Bank Holdings.

Out of
Banks.

Into
Week ending July 14 1911. Banks.
Banks’ Interior movement, as above. $4,974,000 Gain $8,004,000

34,700,000 Loss 9,000,000

$13,038,000
25,100,000

Total gold and legal tenders............. $38,138,000 S39.674.000 Loss S1,536,000

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

July 13 1911. July 14 1910.
Banks of i
Gold. | Total. Gold. Silver. | T
Kngland.. 40,650,091)! 40,650,
France 127,445, 1C0) 33,990,800 161,439, 34,989,060 170,
Germany . 42,127,050 10,198,750 58,326, 14,311,200 51,

Russia__ 145,002,000 7.727.000 152,789,

8.640.000 149,

Aus.-Hun. 55.908.000 12.780.000 68,748, 13.172.000 68,
Spain - 10.570.000 31.033.000 47,609, 31.063.000 47,
Italy --—--- 40.091.000 3.004.000 43,095, 3,900,000, 42,
Neth’lands 11.072.000 1,077,300 13,349, 2,206,500 11,
Net. Belg. 0,755,333 3,377,067 10,133, 2.185.000 6,
Sweden .. 4.710.000 4,710,
Switz'land 0,360,000 0,306,
Norway .. 2.250.000 2,256,

Total week 499,083,839 110,394,517 610,078,3561491,361,007 110,406,760 001,827,767
Prev. week 501,829,198 111,338,693 613,167,891491,083,131 111,069,960 002,753,091

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
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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.

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



136

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.
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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

The excess of revenues reached a pretty substantial <$632 765,785 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~
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demption fund for national bank notes, against only
$27,904,463 on June 30 1910.

On account of the Panamabond 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
mcareful 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,
mcalled 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.
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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.

Yr.pre- In-
eeding. cr'sc.

Increase (+)

June. Year

Preceding.

Year

Year .
Given.

Given.

Hoads Miles.
115 90,703
125 97,221
117 98,375 92,200
107 95.337 93.004
g7 97,010~ 94,048

_____ 551 83,990
95,013 93,013
1904 — 69 80,085 83,568
1905 58 81,192 79.345
1900 67 92655 90,469
1907 66 93,854 92.803
1908
1909
1910
1911

Decrease (-

8 $ %
36,251,840 +306,714 0.84
39,035,817 +2,581,741 6.51
40.480,015 + 5,690,070 14.05
40.051.607 +4,053,348 8.80
47,975.122 +3,598.775 7.50
40,882,292 +3,355,981 7.10
+ 7,614,435 14.02

—510,983 0.92
+3,177,541 0.23
+ 8,503,670 13.24

Year.
18"7 —mem
108 -mr
185.i ===
1900
1901
1902
1903 - 71

Miles. %
90,139 0.02
1.05

S
30,558,554
42,217,558
40,170,085
50.101,955
51,673,897
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

90.213
0.00
2.51
3.15
1.85
2.15
3.01
2.32
2.41
113
181
1.03
2.85
2.25

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

+ 9,544,023 13.08
— 12,284,972 20.89
+ 4.737,537 10.45
+ 8,356,824 15.14
+ 357,390 0.50

Nole__Neither the earnings of the Mexican roads nor the mlulng”~operatlous of
the anthracite coal 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:
WESTERN GRAIN REPORTS.
Plve weeks end-  Flour. Wheal. Oals. Barley. Rye.
lug July 1. (bbls.) (bush.) (bush ) (bush.) (bush.)  (bush.)

%ﬁ:::f:: @% lﬁ% g%]g%% l%% ]ﬁ%
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1,406,318 13,300,842 26,991,354 19,143,892
,414,182 9.982,923 17,600,396 12.581,136

Detpaif—

Cle\@gd

Peoyi.

Total of all—
1911
1910

1,945,668
5,428.945

132,557
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
following:

RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE, AND FROM
JANUARY 1 TO JUNE 30 1911. 1910 AND 1909.

June Since January 1--------------

I'drls— 1911. 1910. 1909. 1911. 1910. 1909.
Galveston ...bales. 12,191 19,028 61,786 667,510 685,311 1,194,089
Port Arthur, &c 34 700 15,337 256,888 107,515 232,159
— 34,155 53,371 46,187 596,085 569,732 865,419
YT LI R — 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
Wilmington 2,042 3,193 1,240 74.834 41,471 114,116
Norfolk 8,033 11,685 135,189 137,023 202,285
Newport News, & [ 348 555 1,140 7,269 13,880
Total. . 71,658 116.468 175.885 2.265,913 1,964,060 3,408.041

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

PRINCIPAL CHANGES IN GROSS EARNINGS IN JUNE.

Increases. Decreases.

Canadian Pacific 5636,000 Great Northern 5521,263
Grand Trunk of Canada.. 472,376 Colorado & Southern 307,437
Canadian Northern-—-—---—- 236,700 Louisville & Nashville__  183.448
Illinois Central 198535 Texas & Pacific 113,979
Chicago & Alton-—————-- 180,199 Minn St Paul & SS™M 113, 857
Missouri Kansas & Texas 155,572 Buffalo Roch & Plttsb___ 98,174
Chesapeake & Ohio 64,307 g’“npheapmg 8|L St Louis.. g(l3 g%g
Seaboard Air Line 63,934 Southern Railway
Wabash ! ! 44,947 Dlenver & RIIO Grande—-—- 56,600
Mi i Pacific_____ 33,000 Ala New Orl & Texas Pac 54,391
fssourt Pactiic %ln NeWTOIrId& 'I(;‘eﬁas Pac ﬁ%%
R 1 etroit Toledo ronton s
e&:sf&ggﬂags’gads 52,085,570 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 chiefattention
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.

EARNINGS OF SOUTHWESTERN GROUP.

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 1.635151 1,940,936 1,782,453
Int & Gt North 621,000 643000 566,684 555485 622,380 548,288
2,121.723 1,966,151 1,890,87) 1,730,114 2,113,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 815152 725,985
Texas & Pac.. 1046302 1,160,281 996,655 811,433 1.248,148 1,001,517
Total. 11,8i2.603 12.145,986 11,016,285 9,8.82,719 11,931.364 10,281,314

* Includes all affiliated lines except Trinity & Brazos Valley RR.
a Includes the Texas Central In 1911.

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



1410

THE CHRONICLE

EARNINGS OF SOUTHERN GROUP.

June. 1911.
S

Ala Great Sou. 339,517
AH NO&TP

N O &N E. 263,211

Ala & Vicks. 123,346

VicksShr/fc P 102,274
Atl Birm & Atl 210,877
Cent ol Georgia 873.500
Ches & Ohlo.c. 2.579,867
CInNOATT 753,640
Louls&Nashv.* 4,050,360
Mobile &Ohio. 892,905
Seaboard A L_ 1,658,607
Southern Ry__ 4,468,627
Yiuoo & MlssV 725,765

alncludes,

beginning with this year,

1910. 1909. 1908. 1907. 1906.

S S S S S
370,951 293.382 293.197 345.182 317.083
283,159 235.856 211,866 256.990 264,498
140.462 107.468 109,172 121,201 108.572
119.601 103,082 106,444 127,383 113,246
193.715 158,526 134.566 155,606 107,782
861,000 749,005 811,801 785,927 849.259

2,515,560 2,417.593 1,923,424 2.430,680 2,196,555
798.921 673,669 597.111 788,613 751,697
4,233,808 3,527,707 3,425,651 3,906.113 3,649,SSI
922,624 769,941 722.807 931.151 810,292
1,594,673 1,374,922 1,163,379 1.377.574 1,218,818
4,525,554 4.052.586 3,840.946 4,609,305 4,293.570
726,336 663,410 0619.95S 733.867 716,168
15,397,421

. 17.012,505 17,280.904 15.127,747 13,060,322 16,569,598

included In monthly returns.

ft Includes Louisville & Atlantic and the Frankfort & Cincinnati

and 1909.

some large Items of Income not previously

In 1911, 1910

¢ Includes Chesapeake & Ohio of Indiana, beginning July 1 1910.

EARNINGS OF NORTHWESTERN AND NORTH

June. 1911.
S
Canadian Pac. 9.040,000
Chic Grt West* 1,021,056
Dul So Sh & A 291,206
Great Northern 5,518,228
to.wu Central-. 251,205
MJun & St I, 36.8,607
M St P & SSMo 1,813,013

Total

PACIFIC GROUP.

1910. 1909. 1908. 1907. 1906.
S S $ S a

8,404.000 6,550,153 5.555,835 6,817,712 5,477,351
1,000.407  £81,893  593.212 718,330 615,979
301,887 269,183  200.347 305,501  276.257
*6.039.486 *4,753,751 *3,057.166 5,211,486 4,673.832
269,434  243.816 221,595 234,536  242.062
430,525  352.093 288,267 352,128 326,671
1,926.870 1,636,201 1,481,751 1.878,802 1,627,572

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

* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Paelflc in

1911,

have combined Minn. St.

1919, 1909 and 1998.
olncludes Chicago Division In 1911, 1910, 1909 and 1908:
and Wisconsin Central.

Paul & S. S. M.

for previous years we

6 Actual figures of earnings are now used for comparison.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

June. 1911. | 1910. 1909. 1908. 1907. 1906.
s 1 s s i s 5

BuK Roch & P 814,236 912,4)0  722.423 524,334 882,458 491,190
Chine! & Louis 526,556 509,170  472/239 423,959  502.232  498.956
Gr Trk of Canl '

Gr Trk Wesi 4,437,438 3,965,062 3,506.056 3.420,857 3,828,780 3,559.500

Det GH#M|

Canada Atl.) 1
Ilinois Central 64,845,387 *4.646.852 04,518,688 04.360,933 4,882,894 4,300,388
Tol Peer & W. 101,095 96,149 85,189 106,998 129,556 100,956
Tol StL & W. 303,236 306,306 294.195 281,075 377,177 345,910
15abash 2,502.290 2.457.343 2.301.436 2,147,467 2,493,795 2,321,341

Total...... 13,530.238;12,893,292 11.900,226 11,270,623 13,096,892 11,615,211

a Embraces some large Items of Income not previously Included In monthly returns,
o No longer Includes receipts for hire of eciulpment.

GROSS EARNINGS AND MILEAGE

Name oj Road.

Ala Great Southern--
Ala Now Orl & T P
N O & Nor East-
Ala & Vicksburg___
Vicks Shrcv & Pac-
Ann Arbor
Atlanta Birm & Atl-
BellefontG Central. _
Buff Itoch & Plttsb.
Canadian Northern
Canadian Pacific
Central of Georgia_____
Chesapeake & Ohio-.
Chicago & Alton.
Chicago Gt Western..

Cine N O &Tex Pac._
Colorado & Southern
Denver & Rio Grande
Detroit & Mackinac. .
Detroit Toledo & lIron
Duluth South Sh & At
Georgia Sou &
Grand Trunk of Can.
Grand Tr'k West.
Dot Gr Hav & Mil
Canada Atlantic..
Great Northern

Gross Earnings.

o1 1910

517

rentals and other Items

IN JUNE.

Mileage.

Illinois Central.
laternat & Gt Nor__
lojva Central..

Lo.ulsv & Nashvilie..
Macon & Birm'ham .-
Minieral Range

MInneap & St Louis..
Minn StP & SS M.

Missouri Kan & Tex.a
Missouri Pacific

Mobile & Ohio

Ncvada-Cal-Oregon
Rio Grande Sout
St Louis Southwestern
Seaboard Air Line
Southern Railway
Tenn Ala & Georgia.
Texas & Pacific

Toledo Peoria & West
Toledo St L & West..
Wabash .

Yazoo & Miss Valleyl

Total (49 roads)
Net Increase
Mexican Roads (not
Interoceanlc of Mex._
Mexican Railway
Nat Rys of Mexico.2.

It
%L) L 7( Eli}{l()
1021 } 20(
A D140
Jioth eyl
1A H0T 17328
T8RN 1Y
. LGS
Fla.. 10843
4437438 3965063
5R18, <a
4505 38/
P Y
405 ) 423398
il b2
1787 oo}
(S04
% 19280
TS0 TRl
i.eY4000]
S 024° 922974
3 ) e
ern. 9 }5\
4970 109
1 {2074 i, §
ZAR A%
( 11 |
1' (_I{( 1
2 )
25, (0 %
0ads) 64,144,486 63,787@)
lud tal) o5
528: @%

a Includes the Texas Central In 1911 only.

X ~

,°'v includes Mexican

International In both

AR o o

years.

V These figures are for three weeks only In both years.
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S.

— The public sales of bank stocks this week aggregate 123
shares, of which 37 shares were sold at the Stock Exchange

and 86 shares at auction. The transactions in trust com-

pany stocks reach a total of 18 shares. Ten shares of Hano-
Bank stock were sold at 645, an advance of 10

which

ver National

points over the price paid at the last previous sale,

was made the latter part of May.

Sfiarcs. BANKS— New York. Low. High. Close. Last previous sale.
*15 Commerce, Nat. Bank of___ 212 216 212 July 1011— 216
728 Fourth National Bank 202 % 206 205 July 1911— 205
14 Gallatin National Bank____ 336 % 336 H 336 % April 1911— 343
*10 Hanover National Bank____ 615 645 645 May 1911- 635
25 Jefferson Bank. 151)~ 151 151 H Dec. 1910- 185
31 Meehan. & Metals Nat. Bk. 265 266 266 June 1911- 272

TRUST COMPANIES— New York.
]ONYLlfers&TrustCo J(EOlOED 1000 Feb 1911 1100
8Sawoy Trust Co. a 9 Juylon- 5
*Sdd at the Stodk Bxchange, Ofthsa"runl; 12 deres were sad
at the Stock BExchange. X

— New postal savings depositories named this week brings

the total now designated up to 1,150.

— Dispatches from Washington this week state that banks
and merchants will have no cause to complain of a shortage
if the Treasury De-

of small bills this summer and autumn

partment’'s plans work out. According to the report, all
large denominations of silver certificates arc being destroyed
as they come into the Treasury and $1 bills are being issued
It is added that if that does not supply the

though

in their stead.
demand the Treasury is ready to issue 81 greenbacks,
this will only be done in an emergency.

— During the week a number of proposed amendments
to the Canadian reciprocity bill, in the U. S. Senate,
The first of these was the rejection on

now
have been defeated.
the 8th in a test vote of 32 to 14,
offered by Senator Cummins,
list. On the 10th
were defeated,
authorizing President Taft
Canada whenever Canada should violate the conditions of
the agreement and by proclamation to restore the duties as
This was lost by a vote of 38 to 19. The
Cummins amendment, which proposed to transfer from the

inst., of the amendment
putting meats and meat prod-
ucts on the free inst. other amendments
these

the

of Senator Cummins including one

to abrogate treaty with

they now exist.

dutiable list to the free list certain canned goods and flour

and other products of cereals, was defeated by a vote of 52
to 14; an amendment placing agricultural implements on the
list failed by a vote of 53 to 12, and the free listing of
&c.,
Cummins amendment to put automobiles,
list, next taken up, Senator Bristow de-

but there was not a sufficient number of

free

cutlery, was defeated by a viva voce vote; in another
including rubber
tires, on the free
manded a roll-call,
Senators seconding his demand to enable Senator
to the A
offered by Senator Cummins for free lumber was rejected by a
vote of 51 to 12.

leather products, free cottons and free silks were all defeated

Bristow

command ayes and noes. further amendment

Free coal, free iron ore and steel, free

without record votes. A proposal of Senator Bailey to

attach to the reciprocity bill a farmers’ free list bill, similar
to that already passed by the House, was voted down on the
12th

to the reciprocity measure the Underwood bill,

inst. The Senator later offered as another amendment

reducing the

tariff on raw wool. In all these amendments the aim has

been to defeat, reciprocity itself, and, recognizing

this, those in favor of reciprocity have voted down all amend-

if possible,
ments without regard to their character or merits, and re-

gardless of individual sentiment on the same as individual

propositions.
The Senate unanimously approved yesterday the Penrose

agreement providing for votes on the following questions in
the order indicated herewith: Reciprocity bill, July 22;
wool revision, July 27; farmers’ free list bill, Aug. 1; reap-
portionment bill, Aug. 3; Arizona and New Mexico State-
hood bill, Aug. 7.

— It is understood that a bill has been introduced in the
New York Legislature by Senator Newcomb intended to
prohibit trust companies from issuing statements to the
public or to their depositors, inviting investments in securi-

ties, and from doing a brokerage business in stocks and bonds.

— A bill
as well as banks to be used as depositories for State funds,

of Senator Grady’'s permitting trust companies

with the consent of the State Comptroller, is reported to have
passed the Assembly.
— The bill 31 next the

in which

extending for five years from Dec.
time life insurance companies may dispose of their
corporate stockholdings was passed by the Now York Senate

on the 13th inst.
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to make
governing their
Dix on June 21. One of the
to be directed

— The bill
stringent the

affecting private bankers, intended

more law passed last year
operations, was signed by Gov.
principal amendments made is understood
against small private bankers which have during the year in-
corporated their business as express companies to escape the
The

authorizes the State Comptroller to examine

restrictions under the 1910 Act. law as amended also
into the finan-
cial

condition of the bankers which are subject to its pro-

visions, and where hazardous conditions are shown, requires

him to report the facts to the Attorney-General, who will
thereupon institute liquidation proceedings.
— In a suit brought to recover on bills of lading issued in

the name of Durant & Elmore,
in May 1910,
against the Delaware & Hudson Company.

the grain firm of Albany
which suspended judgment has been entered
The suit was
brought in the name of Elizabeth H. Denike, private secre-
tary to W. E.
of New York,
and Otto Keusch,
The

with

Frew, President of the Corn Exchange Bank
to whom was assigned the claims of the bank
a member of the New York Produce Ex-
change. recover from the road
$112,000, 1 1910,

failure to deliver property covered in bills of lading on which

plaintiff sought to
interest from Jan. because of its

advances had been made by Mr. Keusch, and which docu-
ments had been accepted by the Corn Exchange Bank as
security for loans. In deciding in favor of the plaintiff,
who is awarded a verdict of $91,000, the jury in the Supreme
Court on June 30 found the carrier responsible for the docu-
the

trial it was alleged that Il. C. Palmer, while employed by the

ments signed by its duly authorized agent. During

Delaware & Hudson Co. as freight agent, signed blank bills
of lading and turned them over to Gibson Oliver, Treasurer
of the Durant & Elmore who the

Company, negotiated

documents and secured large advances of money from cus-
tomers without the delivery of the grain. It was the prac-
tice, it is stated, to draw drafts on two or more concerns for
the value of a single shipment, the bills of lading being filled
out to suit. In that way, it is asserted, one of the firm’s cus-
while the others

Mr.

tomers would actually receive the goods,

would not. Unaware of any irregularities, Keusch and

other grain men paid the drafts forwarded by Oliver, and

used the bills of lading as collateral in securing advances

from local banks. The jury reached the conclusion that,

since the bills of lading, purporting to have been signed by
a representative of the railroad company, formed a justifia-
ble basis for loans,

the claimant, in loaning money, must be

construed to have exercised reasonable precaution. Oon the
8th

a new trial

inst. Supreme Court Justice Cohalan denied a motion for
in the action brought against the road. Palmer
and Oliver were indicted on charges of grand larceny a year
ago, following the failure of the firm.

— The death of James Pettit, President of the Pcavey Grain
Co.
placed at approximately $1,000,000,

held by Chicago banks,

of Chicago, on Saturday last has disclosed a shortage

represented in paper
is said to be
decided

inst.

of which
10th
to retire from the commission business, and on the 11th
consisting of H. E. Otte, Vice-Presi-
City Bank of Chicago, J. M. Greata,
and Frank O.
Bank,

practically all

unsecured. The grain company on the inst.
a bankers’ committee,
dent of the National
Chicago Manager of the Bank of Montreal,
Wetmore, Vice-President of the First National
assumed all obligations of the grain company and took over
its assets. is owned by
F. 1l

committee of Minneapolis and Chicago bankers was named

The stock of the Peavey Grain Co.
Peavey & Co. of Minneapolis. On Wednesday a joint
to take charge of the financial affairs of F. Il. Peavey & Co.,
working in conjunction with the Chicago committee; the fol-
lowing day the assets of the latter were temporarily turned
to be held

its business and as security for

over to the Minneapolis Trust Co. as trustee,
pending an adjustment of
the indebtedness of F. H.

ments from Minneapolis report the

Peavey & Co. The announce-
issuance of a statement
by the joint committee of Chicago and Minneapolis bankers,
which said that the turning over of the assetsofF. Il. Peavey

& co.

the Peavey Grain Co.

had been deemed advisable because of the losses of
the fact that F. H.

has outstanding obligations of approximately $2,050,000 due

and Peavey & Co.
before Aug. 1.
planned to meet these obligations,
$1,300,000 due to banks by F. Il. Peavey & Co. and $750,000
due on paper of subsidiary companies before Aug. 1; but that
the
the assets desirable.

The statement adds that the company had
which consist of about

losses of the Pearey Grain Co. made the turning over of
The assets, it
boat

is stated, consisting of

stock in elevator companies, lines and other interests,
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amount to $4,700,000, committee has full

authority to dispose of the assets deposited.
attributed to Vice-President F. B. Wells of F. H.

Co. during the week said:
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. We 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.
Private speculations by Mr.

and the bankers’
A statement
Peavey &

Pettit
the credit of the company, is alleged to have been responsible
the Mr.

in wheat and oats, on

for shortage in the grain company. Pettit was

drowned in Lake Michigan a week ago.

the Ohio
Bankers’ Association at its annual gathering at Cedar Point
on the 6th and 7th

the Continental

— Discussing “Currency Legislation” before

inst., George M. Reynolds, President of

& Commercial National Bank of Chicago,

had the following to say
Aldrich’s plan:

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. .

| do not believe that it is possible to legislate against all forms of specu-
lation, but | 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 of 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.

in his comments bearing on Mr.

Incidentally, attacks upon corporations were criticized by
Mr. Reynolds, and on this point he said:

| 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, | 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, | would no doubt be mobbed for showing such disregard for the
welfare of those Innocent of wrong-doing. This, my 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.

the convention endorsed the

plans for currency reform as outlined by the NationalMonetary

A resolution adopted at
Commission and amended in accordance with the suggestions

of the Executive Council of the American Bankers’ Associa-

tion— this scheme, in the opinion of the Ohio bankers,
embodying “in its fundamental principles a satisfactory
remedy for the existing deficiencies in our banking and
currency system.” The bankers also placed themselves
on record as favoring the application of the taxation laws

of the State “to all associations, corporations and concerns

which receive deposits and that they be required to conform

to the banking laws of the State.”

— A resolution condemning the proposed reciprocity

agreement with Canada “as grossly unjust to the agricultural

interests of this State” was adopted by the North Dakota

Bankers’ Association at its annual convention on the 29th
ult. at Fargo. The attitude of the bankers toward the
measure is further reflected in their commendation of “the

courageous and able fight made by our Senators and repre-
sentatives in Congress to defeat the
that it is attempted to saddle on the agriculturalists of the

itself

iniguitous proposition

United States”. The association declared in favor of

the general plan proposed by the National Monetary Com-

mission embodying the organization of a National Reserve

Association. It also urged that the National Banking Law

be amended so as to allow national banks in cities and towns

with a population of 20,000 or less tomakejoans secured
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by first mortgages on
above 25 or 30%

improved farms in the aggregate not
of the bank’s deposits, to the end that more
of the State banks might be converted

into national banks

and join the Reserve Association without impairing their
usefulness or capacity to serve the localities in which they are

situated.

— The United States Assay Office at St.
discontinued by Act of Congress,
St.
maintain the office after June 30.

Louis has been
which, we learn from the

Louis “Republic,” failed to make an appropriation to
The estimates for 1912,
according to the annual report of the Director of the Mint,
recommended that the offices at both St.
lotte, N. C., be abolished;

be taken so far as the St. Louis office was concerned, but that

Louis and Char-
it was decided that this action
the Charlotte office be continued. In the case of St. Louis,
no effort, it is stated, was made by the business firms of the
city to have the office at that point retained. The St.
office was 1881. The “Republic”
that its deposits in the ten years since 1901
889,255 per annum to $725,066.
was confined by the purchase of gold and
bullion and the assaying of ores for gold and

Louis

established in reports

increased from
The operation of the office

law to silver

silver.

— The American Savings Bank is another of the city sav-

ings banks, in addition to those previously enumerated

during the past few weeks, which has reduced its interest

rate from 4 to 3j~"% .

— E. F. Rorcback, Chairman of District No. 7 of the

National Bank Examiners, with headquarters at Chicago, is
to succeed Charles A. Hanna as National Bank Examiner for
York. Mr. the post on

August 1 to become Examiner for the New York Clearing

New Hanna will resign latter

House Association.
— An the Street Bank

of this city to change its name on August 15 to the Security

order authorizing Fourteenth
Bank of New York was signed by Justice Lehman of the

Supreme Court on the 12th inst. The contemplated change

was indicated in these columns June 17, when announcement

was made of the acquisition of substantial holdings in the
bank by James G. Cannon, President of the Fourth National

Bank, and some of his associates.

— Clark Williams,
and

formerly Superintendent of
late Comptroller of the State of New York, will assume

Banks,

the presidency of the Windsor Trust Co.
At the same time Alfred W.

on Monday next.
Hudson, formerly a Special

Deputy Superintendent of Banks of New York, will become a

Vice-President of the company. As reorganized, the in-
stitution will have a directorate of thirty members.
Twenty-two of these have already been selected, leaving

eight still to be named. Of those now composing the board,
Bond of
Bond &Goodwin; Vernon C. Brown, of Vernon C. Brown &
Co.;
Co.; Emory W.

Bank of Detroit;

the following were chosen this week: Stephen N.

Alonzo Burbank, President of the
Clark, Vice-President of the First
Alfred w. Vice-President of the
Company; William Lowell Putnam of the Waltham Watch
Co. and Walter Baker Co.; Arthur Turnbull of Post &Flagg;
The
elected members of the board are August Belmont Jr. of
August Belmont & Co.; Frank 0.
Roebling Construction Co.;
Frederick L.

International Paper
National

Hudson,

and Clark Williams, President of the company. re-

Briggs, Treasurer of the

James A. Burden, President of
Eldridge,
the company’s Fifth Avenue Branch; James Gayley; August
Robert 1l. McCurdy
A. Gordon Norrie; Henry T.
Jordan J.

of Rollins & Rollins; John H. Storer, Treasurer of the Wood-

the Burden Iron Works; Manager of
Heckscher of the New Jersey Zinc Co.;
of McCurdy,

Oxnard of the American Beet Sugar Co.;

Henderson & Co.;
Rollins
Harmon Trusts;

Cornelius Vanderbilt; Charles D. Wetinore,

of Warren & Wetmore, and Egerton L. Winthrop Jr., of
Winthrop & Stimson. The capital of the company is
$1,000,000 and $1,000,000 is being contributed to its

surplus fund.

— Following the merger last month ofthe Madison Trust

Co. of this city with the Equitable Trust Co., the stockholders
of the latter will hold a special meeting on the 27th inst. to
act on the question of enlarging its board and amending its

by-laws accordingly. It is proposed that the directorate

be increased from twenty-four to thirty members.

— Lawrence L. Gillespie, Vice-President of the Equitable

Trust Co. of this city, will give up his connection with that
will

institution, and, after a brief vacation, shortly become

a partner in the banking firm of J. S. Bache & Co. at 42
Broadway, New York. Mr. Gillespie, in addition to his
practical trust company work, has been actively interested
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in the work of the American Bankers' Association, being a

member of its Executive Council, and in the Trust Company

Section having successively served as Chairman of the

Executive Committee and First Vice-President, which latter
Mr.

age, a director of the Greenwich Savings Bank and a gradu-

position he now holds. Gillespie is thirty-four years of

ate of Harvard.

— The Trust Co. of America of this city, which in 1907

successfully withstood the hardest bank run endured by any

existing banking organization, reports for the semi-annual

period ending June 30 deposits of $33,141,884, capital
$2,000,000, surplus $6,000,000, undivided profits $554,962,
and total resources $41,835,856. On Dec. 31 1907, which

was the date of the first bank call after the panic,itsdeposits
were 820,705,636; by Jan. 2 1911 they had
$26,881,367, and at the last bank call, June 7 1911,
$28,915,167, while the latest figures make them, as already
stated, $33,141,884 June 30.

increased to

reached

— John F. Oltrogge has been elected to succeed David S.
Mills, resigned, as President of the Audubon National Bank
of this city. Mr. Oltrogge became a director of the bank
in January 1910. He is associated with the publishing house

of P. F. Collier & Son.

— Thomas C.

Trust Co.,
of New York.

Fry, late Treasurer of the Rochester (Pa.)

has become Cashier of the Gotham National Bank

— Edward T.
Co.

Perinc, Vice-President of the Windsor Trust

of this city, will shortly retire from that institution to

go into private business. Mr. Perinc will be the head of an

auditing, compiling and publishing firm, to begin business
August 1st with offices in the Singer Building, 149 Broadway.

— The work of investigating the affairs of the failed Union
Bank of Brooklyn Borough was started this week by those
delegated to conduct the

inquiry, namely Assemblyman

Louis Goldstein, Edward Lane Dodge, Deputy Superintend-
ent in charge of the Union Bank
District Attorney Mitchell

Attorney Clarke to assist in

liguidation, and Assistant
May, who was named by District
the investigation. The first
public hearings are to be held on Monday next.

— The Nassau National Bank of Brooklyn Borough, whose
in the New York
by the

will begin

application for admission to membership

Association has been
the

clearing through the Association on Monday next.

Clearing-House approved

Executive Committee of Clearing House,

Bank
appointed

— At a meeting of the directors of the First National

of Hoboken on June 28, Herman Goelz was

Assistant Cashier.

— George Wigglesvorth was this week elected a Vice-Presi-
dent of the New England Trust Co. of Boston. Theophilus
Parsons and Franklin W. Hobbs have behn added to the

board of directors.

— William R. Dawes, Cashier of the Central Trust Co. of
Illinois, at Chicago, was this week elected a Vice-President
of the institution. He will hold the dual office of Vice-

President and Cashier. The earnings of the institution for

the fiscal year ended June 30 are reported as $324,820 on
its $2,000,000 capital. During the twelve months the
deposits increased from $18,331,964 to $21,764,989,

— William G. Leiscnring, late Manager of the bond depart-
ment of the Hibernian Banking Association of Chicago, has
been chosen manager of the bond department of the National
Bank of the Republic.

— H.W .Huttig,alumber manufacturer of Muscatine, la.,
is reported to have become heavily interested in the La Salle

Street National Bank of Chicago. The bank was organized
William Lorimer, its

1910.

last year by Senator President, and
began business in
$1,000,000.

— The earnings of the Chicago Title & Trust Co. of Chicago
for the first half of 1911, at $382,643, are said to be the largest

ever recorded by the company for a six-months period. These

May The bank has a capital of

figures are at the rate of 15.28%
$5,000,000, and exceed by about $20,000 the earnings for
the first six months of 1910. The institution pays dividends
of 8% per year. Its surplus and profits stood at $1,849,669
on December 31 1910.

on the company’s capital of

— The proposal to Union Bank
of Chicago from $200,000 to $500,000 was ratified by the
the 11th The
offered to the present shareholders at $130 per share; $75,000
of the premium of $90,000 will be applied toward

and $15,000 will be added to the undivided profits.

increase the capital of the

stockholders on inst. additional stock s

surplus
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— Charles Krupka, formerly Cashier of the Kaspar State
Bank of Chicago, has been elected a Vice-President of the
nstitution. Joseph Sikyta, previously Assistant

Filek has

Cashier,

has become Cashier, and August been made

Assistant Cashier.

— The People's Trust & Savings Bank of Chicago has been
authorized by the State Auditor to accept and execute trusts
and receive deposits of trust funds, having filed with the
Auditor $200,000 in the
regulating the administration of trusts by trust companies.
The 1 1910. In
April it took over the Railway Exchange Bank.

securities, as required under law

institution began business on December

— The employees of the Continental & Commercial National

Bank and the Continental & Commercial Trust & Savings
Bank of Chicago have recently organized a Savings Associa-
tion through the efforts of Miss Jessamine G. Hoagland,
bank.

Association’s by-laws

Manager of the Women's Department of the latter

Among other special features of the
there is a provision for a death benefit to which fund the
bank contributes a substantial This

organization combines the benefits derived from saving and

amount in addition.

fraternal insurance, affording also the advantage of short-

time loans to its members.

— The Commercial State Bank of St. which filed

articles of incorporation on June 14 and has since received its

Paul,
charter, began
$25,000. J. is President,
President and M. E. Walsh

business on July 5. It has a capital of

B. Sullivan Emil G. llagc is Vice-

is Cashier.

— The proposition to increase the capital of the Commercial

National Safe Deposit Co. of Chicago from .$2,200,000 to
$2,800,000 was ratified by the stockholders on June 30.
The new $000,000 issue is to be distributed among the

shareholders as a stock dividend of 30% . A majority of the
company’s stock

Bank.

is owned by the Continental & Commercial

National

.— The dividend Bank of
Detroit has been increased from 8 to 10%, with the payment,
on the $100,000 capital of the

rate of the Central Savings

the current quarter, of 2%

institution.

— It is announced that the First National Bank of Tulsa,
Okla., has been taken over by the Oklahoma National Bank
of Tulsa. The business of the two institutions will be con-

tinued under the name of the First National, with Grant
R. McCullough head of the Oklahoma National,
dent.

as Presi-.
The latter bank changed to the national system from
the Bank of Oklahoma several months ago.
— It is announced that the State Bank of La
Wis., will absorb the Citizens’' State Bank of that
Each of the institutions has a capital of $50,000; that
of the State Bank be increased to S100,000. The

The Citizens’

Crosse, at
La Crosse,
city.
is now to
latter was established over thirty years ago.
State Bank dates from 1908.
— A stock dividend of 100%,

increasing the capital from

$25,000 to $50,000, was declared by the directors of the
Topeka State Bank of Topeka, Kan., on the 1st inst. The
dividend is to be paid out of earnings which have been allowed
to accumulate since the establishment of the bank in 1900,
no dividends having been distributed in the meantime. In
enlarging the capital, surplus fund is reduced from $25,000
to $10,000. A small amount also remains to the credit

of undivided profits.

— The Easton-Taylor Trust Co. of St. Louis began business
on the 8th at 4474 Easton Avenue. The
of $100,000 and surplus of $10,000.
organized by John R. Lanigan and takes over the real estate
& Bro. The the
management of Charles Thuener, President; John R. Lanigan,
Vice-President and Treasurer; C. D.

inst. institution

has a capital It was

business of Lanigan company is under

Bolin, Vice-President;
John Rothenhcber, Assistant Treasurer; George P. Dougher-
ty, and Edward N.
Estate

Secretary and Counsel, Real

O fficer.

Lanigan,

Mechanics’ & Merchants’
Va.,

— The
Manchester),
$100,000.
on May 2;

Bank of
its capital

Richmond (at
from $50,000 to

The new issue was authorized by the shareholders

has increased
one-half of the additional stock was taken by the
and the other half
was sold to new parties at $200 per share.

existing shareholders at $100 per share
The new capital
was paid for on July 1, and the surplus then was $75,000 and
undivided profits $20,000.
tion

The management of the institu-
is the same to-day as at the date of its commencement
L. Adamson is President; 1II. C.
Vice-President; J. II.

and E. T. Du Val,

twenty-two years ago. A.
Beattie,

Cashier,

Patteson, Vice-President and

Assistant Cashier.
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— It is reported that under a decree of Judge Bain entered
on the 6th John T. Griffin of the failed
Va., has been authorized to
accept a compromise with the directors of the institution, to
the extent of $57,800, in
them

inst., Receiver

People's Bank of Portsmouth,
lieu of all further efforts to hold

responsible for claims against them. The decree, it
is stated, exempts all the directors except the representatives
of the Eastwood Estate, who declined to agree to the com-
filed
sought to hold the directors

said to amount to $500,000.

promise. In an amended suit some months ago,

Receiver Griffin, liable for the
shortage

The

in the bank’s funds,
institution failed in 1907.
— A stock dividend of $50,000 will

holders of the

be paid to the share-
Bank of Greenville, S. C.,
15th inst., when the capital increased from $100,000
to $200,000. The regular quarterly dividend of 2%% on its
of $100,000 was distributed July 1.

People's on the

will be

capital
— M. S. had been President of the
Bank and of the United States Trust & Sav-

ings Bank of Memphis,

Buckingham, who

State National
has beenjclected Chairman of the
Board of Directors of both institutions.

George R. James

has been made President of the respective banks. The full

management of the State National now consists of M. S.
Buckingham, Chairman of the Board; George R. James,
President; Cyrus Garnsey Jr. and Frederick Orgill, Vice-

President; M. G. Buckingham, Cashier, and 11. T. Crenshaw,
Assistant Cashier. In the United States Trust
Bank Chairman M. S.
are associated with W. H.
and W. N.

& Savings
Buckingham and President James
Wood and M. G.

Stephenson,

Buckingham,

Vice-Presidents, Cashier.

— An organization,
Co.,
posed

to be known as the American Trust
is to be established at Houston. Officers for the pro-
institution were chosen at a meeting on the 29th ult.,

the management selected being as follows: Monta J. Moore,
President; John Il. Kirby, Dr. E. W. Brown, J. D. Hefley
and M. P. Geisleman, Vice-Presidents; A. R. Shcffer, Secre-
tary, and M. B. Sligh, Treasurer. It was at first intended

to start with a capital of $500,000, but a resolution has been
adopted under which the amount is to be increased to
$1,000,000. The company has secured the quarters formerly
occupied by the Tinker Bank & Trust Co. and expects to
begin business during the current month.

UXjouctaryl©Drawerd m

[From our own correspondent.]
London, Saturday, July 8 1911.

On Saturday evening, when the city was completely de-
serted, late editions of the evening papers published the fact
that a German war vessel had been sent to Agadir, a port not
open to other countries in the extreme south of Morocco.
The Sunday papers repeated the intelligence, and put an end
to any doubt respecting it, and Monday’'s papers gave it with,
additional embellishments. The news came as a complete
surprise. Everywhere it had been hoped that, while Ger-
many was watching closely the action of both France ar.d
Spain in Morocco, she would take no overt step until they
gave her a fair cause for interfering. As the French ar.d

Spanish operations were practically ended, the action cf
Germany, therefore, caused extraordinary surprise, and,
naturally, had a very bad effect upon markets. The influ-

ence of the intelligence was heightened by the intense heat
over so large a part of the United States, and the damage it

was supposed must be inflicted upon the crops. More-
over, the European markets were ill-prepared for such a
surprise. Here in London there had been Ilittle Stock
Exchange business proper. But there had been a great

number of new issues brought out during the half-year, and
during the last couple of months the public had notsubscribed
freely . Indeed, the greater part of the later issues had to be
taken up by the underwriters and the issuing houses. _ More-
over, the discussions in the House of Lords respecting the
Parliament Bill gave rise to a fear that there might be a

renewed Constitutional crisis. Naturally, therefore, there
was caused in London a sharp fall.
The apprehension lasted a surprisingly short time, how-

ever. On Wednesday there were signs of improvement; on
Thursday there was a distinct recovery; and the recovery
made further progress yesterday. Naturally there
tremely little business doing. But the “bears” arc buying
back, and the general feeling is that an arrangement will be
arrived at. In Paris the rush of new issues was far greater
than in London, and it is believed that the proportion which
is not yet placed is also very much greater than in London.
Furthermore, it is to be recollected that early in the year
there was a very bad failure of an agent de change which in-
volved a very large number of powerful people in heavy
losses, and the consequences of the failure have not yet been

is ex-

entirely liquidated. In addition to this, the quarrel with
Germany is, of course, calculated to inspire grave apprehen-
sion. But in Paris also the keen alarm quickly passed away,

and during the past two or three days there has been a re-
covery. Berlin was just as little prepared as either London
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or Paris, for the German public is convinced that German
trade is increasing at a very rapid rate; that, consequently,
if peace is preserved there will be great prosperity in the
immediate future, and that, as a result, those who hold
dustrial securities are sure to make large profits.
;The Reichsbank has been doing its utmost to disc urage
such speculation. It will be recollected that not many weeks
ago it announced that in future it would charge an extra
commission for all advances made by it at the'end of the
quarter._ Nevertheless, there is a very large account open
for the rise in Paris, and the news of the sending of a warship
to Agadir came with great effect just at the beginning of the
new month. Happily, the scramble for money was over.
If the news had leaked out a few days earlier, the conse-
quences might have been serious. As itw as, the demand
for money was extraordinary. The note circulation of the
Reichsbank increased in the last week of June over 24K
millions sterling, to considerably more than 98 millions ster-
ling. There was also a large loss of cash of all kinds, and the
increase in the bills discounted was phenomenal, over 21
millions sterling in a single week.

Here at home the effect of the Agadir incident was intensi-
fied by the shipping strike. Happily, the intervention of the
Board of Trade has brought about a settlement of the strikes
in most of the shipping centres, and the leaders of the men in
Manchester late last night announced that they had come to
terms with the Manchester Ship Canal Co. The terms pro-
vide for substantial improvements in wages and conditions,

in-

and it is believed that the men will accept.

The India Council offered for tender on Wednesday 50 lacs
of its bills, and the applications amounted to 638% lacs at
prices ranging from Is. 4d. to Is. 4 1-32d. per rupee. Appli-

cants for bills at Is. 4d. per rupee were allotted 6%, and
above in full, while applicants for telegraphic transfers at
Is. 4 1-32d. per rupee were allotted 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, 24716 24716 24% 24 7-16 24%
Consols new, 2% per cents., 78% 78% 78% 78 9-16 78% 78 13

FOr aCCOUNt...... .ovev.., 78 1316 78 9-16 78 7-16 78% 78 15-16 78li
French Rentes (In Paris).fr| 92.47% 9450 9455 94'65 94.75
Amalgamated Copper Co___- 71% 71% 71% 71% 71 71
American Smelt. A Ref. Co.- 82% 82% 82 82% 82% 82%
ftAnaconda Mlnlng Co 8% 8% 8 % 8% 8% 8%
Atchison Topeka & Santa Fe. 115H 116 115% 116 115% 116%
B llitrererrek.a .................... 06 106 Obio/ 106 106 106

altimore 0, -1H% 111% 111% 111% % 112%
c Przferrl(;d....f 22%0/ 92 92 92 1&21 92%

anadian Pacific o 248%  249% 248% 249 249%
Chesapeake A Ohio............ 84% 84 84% 84% 84 84
Chicago Great Western 23 23% 22% 23 23% 22%
Chicago Milw, & St. Paul.. .129% 1 130% 130 130%
Denver A Rio Grande - 28% 29 29% 29 29 29%

Preferred. 59 59 59% 59% 59%
Erie 38% 38% 38% 38 37%

.First Preferred = 60% 60% 61 61 61 60%

Secoml Preferred. 49 49 49 49 49 49
Ilinois 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.......c.ccoocovevinn - 69 69 69 69% 69 69
Missouri Pacific . 50 50 50 50 50 50%
Nat. RR. of Mex:, IstPref..- 67% 67% 67% 67% 67% 67%

Second Preferred m32% 32% 32% 31% 31% 32%
N. Y. Central & Hudson Riv.112 112% 112% 112% 112% 12
N, Y. Ontario A Western.- - 46% 46% 46% 47 47 47
Norfolk A Western -112% 112% 112% 112% 112 112%

Preferred... - 91%

Northern Pacif -137% 137% 137% 137% 137% 135%
aPennsylvanla.. - 64% 64% 64% 64% 64% 64%
attending Company. - 81% 82 82 82% 82% c81%

aFlrst Preferred... 46% 46% 46% 46% 46% 47
Rock Island 32% 32% 33% 33 33
Southern Pacific. 125% 126 125% 125% 125%
Southern Railwa 32% 32% 33% 33% 33%

Preferre 73% 73% 75% 75 75
Union Pacifi 193%  192%  193%  192%  193%

Preferred 97 97 96% 96% 96%
U. S. Steel Corporation____| 81% 81% 81% 81% 81%

Preferred 121% 122 122 122
Wabash.... 16% 16% 16% 16% 16%

Preferred . 36% 36 36 36 36

Extended u68% 68% 68 68% 68% 68

a Price per share, b£ sterling, c¢ ex-dividend.

©xmximercial and [|&stetlabgjarus JJeurs

Breadstuffs Figures brought from page 179.— The state-
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has been:

Receipts at—  Flour. Wheat. Corn. Oats. Barley. Rye.

. bbls. 19615s bush. 60 Ibs. bush. 56 Ibs. bush. 32 ths. bushASIbs. bu.56 Ibs.
Chicago____ 240 646,100 1,854,000 1,153,400  207.000 8,000
Milwaukee. . 60 000 30.510 35,03 124,100 58,500
Dulutn___ 10,955 iSS.009 5,364 40,746 128
Minneapolis. 1,153,450 68,960 154,860 69,400 ' 2,466

53.000 53,900 23,500

Detroit........ 5, 259 15.000 35,122 56,220
Cleveland . 9,425 72.160 28,520

44, 190 1,095,716 537.600 283,900 5,752

57,500 22,000 135.600 89,600 8,400
Kansas 1,150,800 228,000 90,100 —
Total wk.'1l 277,629 4,364,010 3.025.736 2,049,940 343428 16,152
Samewk. ‘10 287,691 2,4690619 3,250,971 -441,293 885787 49528
Samewk.'09 360,440 1495029 21490479 1,930,892 821,715 33659
Since Aug. |

1910-11

15,053,692 211,483,705 369.212,677 183,594,115 62.781,056 5,115,848
1909- lT. 19,300,919 239,900,508 176,621,164 84,793,605 79,282,677 6,714,205
1908-09... 19,418,392 211,717,143 144.816,048 158,921,252 80,821 487 6,242,379
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Total receipts of flour and grain at the seaboard ports for

the week ended July 8 1911 follow:
. Flour, Wheat, Corn, Oats, Barley, Rye,

Receipts at— bbls. bush bush. hus| us| bush.
New York...... 130211 257,800 374,475 598,925 2550
Boston 22,260 7,10 27.000 77,27
Philadelphia 30.100 37,704 5.000 100,074
Baltimore.. 24,010 294,234 100,752 49,273 $126'
New Orleans 19,002 22800 125400 122,100
Newport News___ 1,443
Galveston - 4,000 ' 0'000 1,000
Mobile -.. 3+ 0011 1,200 13.000 e
Montreal 31,081 52,399 171,322 59,350 1,250
Total week 1911.. 273,850 077,237 88S 1,007,997 3,800 120
Since Jan. 11911.-9,44 4,786 31,328.515 46,4 . uu, ...
Week 1910---------- 15, 929 749,562 735 081 1 0419)74 "94'634 2'512
Since Jan. 11910.-8,633.766 34,462,714 23,248/477 23,935,7081930,610 41530 L

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

The exports from the several seaboard ports for the week

ending July 8 1911 are shown in the annexed statement:

Wheat, Com, Flour, Oats, Bye. Barley, Peas,
Exports from— bush, bush. bush. bush. bush. bush.
New York . 452 9S
Boston 6! 51,428 3,214 1,600
Philadelphia 145,00 11,000
Baltimore.. 19,658 3.500 831 20
New Orlean: 13,500 3,000 50 600
Newport News__ 1,443
Galveston _ 1,000
Mobile.. 200 13,000 3,000 -
Montreali 347,000 361,000 47,000 320,00d ... 9,000
Total week 805,077 617.242 116,733 331,122 9,698
Wees 1910, 737,441 298,740 106,023 136,488 ... 33.000 1,782

The destination of these exports for the week and since

July 1 1911 is as below:

Flour----- Wheat-----—------ .. (0]0] f s PS—

Week JsinceL Week Sinc? Since

eel u eel Ju Week ly 1

Fxgort”for neck and Julu 8. 19{1 Ju|y8 19)11 JulyeeS Jlljg{l.

ince Julu 1 to— bbls. bbls, bush. bush. bus bush.

United Kingdom__ 84,946 84,946 586,245 586,245 412,428 412,428

Continent................ 15,333 15.333 209,107 209,107 190,640 199,646

Sou. & Cent. Amcr. 7,663 7,663 8,525 8,525 14,500 14,500

West Indies 8,191 8,191 1,200 1,200 20,668 20,668
Brit. Nor. A . 6 6 '

Other CoUNtries...................
Total.... ...116,733 116,733 805,077 805,077 647,242 647,242
Total 101 ...106,023 106,023 737,441 737,441 298,740 298,740

The world's shipments of wheat and corn for the week
ending July 8 1911 and since July 1 1911 and 1910 are shown

in the following:

Wheat. Com
Bxporls. 1911. 1910. i911. 1910.
Week Since Since Week Since Since
July 8. July 1. July 1. July 8. July 1 July 1.
ushels.  Bushels. Bushels.  Bushels.  Bushels.
North Amer. 1. 792 000  1.792,000 1,388,000 829,000 829,000 315,000
Russia........ 3.800.000 3,800,000 3,960,000 2,188.000  2,168.000 264,000
Danube 664,000 664.000 l 128 000 2. 448 000 2,4(8,000 1,301,000
Argentlna .. 1,400,000 1,400,000 88.000 1,046,000
Australla 856,000 56,000 640,000
ndia--------- 1,856,000 1,856,000 992,000
Oth countr's 46,000 46,000 104,000
Total__ 10414000 10,414,000 8,300,000 5,445,000 5,446,000 2,926,000
mentioned was as follows:
Wheat. Corn.
United i United
Kingdom. Continent.  Total. Kingdom. Continent.  Total.
Bushels.  Bushels.  Bushels.  Bushels. Bushels.  Bushels.
July 8 1911.. 24.696.000 19.136.000 43.832.000 5.763.000 0,925,000 12.688,000
July 11911.. 24.144.000 21.568.000 45 712 000 5 746.000 6,001,000 11.747.000
July 9 1910.. 21.920.000 8,480,000 3 525.000 9.775.000 15.300.000
July 10 1909.. 19.280.000 15.120.000 34 400 000 10 200,000 13.685,000 23.885.000
July 12 1908.. 16960.000 10.240.000 27.200 000 5.780.000 9.180.000 14.960.000

DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporations:

Dividends announced this week are printed in italics.

Per  When Books Closed.
Name of Company. Cent. Payable. Days Inclusive.
Railroads (Steam)
Alabama Great Southern, preferred........ 3 Aug. 28 Holders of rec. July220
Ateh. Topeka A Santa Fe, com. (quar 1% Sept. 1 Holders of rec. July28a
Preferred . 2% Aug. 1Holders of rcc. June30a
Mlantlc A North Carolina 1% July 19 Jul?’ to July 9
Baltimore A Ohio, commo 3 Sept. 1 Holders of rcc. Aug. la
Preferred 2 SeFtA 1 Holders of rec. Aug. la
2 July 10 Holders of rec mJuly 7
Boston A Maine com. fquar. 1 Oct. 2 Holders of rec. Sept, la
Preferred.......... 3 Sept. 1 Holders of rec. Aug.15a
Canada Southern. 1% Aug. 1 Holders of rcc. Junc3oa
Central RR. of New Jersey (%uar) Aug. 1 Holders of rec. July20a
Cleve. CIn. Chic. A St. . 1% July 20 Holders of rcc. June23a
Cuba Railroad, preferred 3% Aug 1 Holders of rcc. June30a
Delaware Lackawanna & Westérn (quar.) 2% July 20 Holders of rcc. July 5a
East Pennsylvania .. 3 July 18 Holders of rcc. July 8a
Georgia Ral road A Banking (quar)_ 3 July 15 Jul 2 to July 14
Granite %/1 ............... July 15 Holders of rec. Jul
Great Northern (quar. [¢] 1 Holders of rec. Yylla
Hocking Valley, common. 17 Holders of rec. June30a
Hlinois Central fNo. 113) 1 Holders of rcc. Aug.
Kansas City Southern, pref. quar 15 Holders of rcc. June30a
Lake Shore & Mlchlgan Southern.. 29 Holders of rec. June30a
Guar, stock (Mich. So. & No. 1 June30a
Lehigh Valley com. and prof 15 July la
Little Schuylkill Nav. R & Coal. 15 July 14
Louisville & Nashville___ 10 Aug. 10
Mahoning Coal RR., common -1 JulylSa
Michigan Central 3 July 29 June30a
Mine Hill A Schuylkill Haven 3 July 15 July 14
Nashville Chattanooga & St. Lou 3 Aug. 1 Aug. 1
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Per When Books Closed. Per ~ When Books Closed
Name of Company. Cent.  Payable. Days Inclusive. Name of Company. Cent. Payable Days Inclusive.
Railroads (Steam) (Concluded). Miscellaneous (Concluded).
New York Central A llud. Hlver (quar IX July 15 Holders of rcc. June20a
VY G T WS B R TH e e N ) Bt 2 ae o m a
New ‘York Ontario & Western 2 Aug. 14 Jul Aug. 14 Massachusetts Lighting Cos. (qu.) (No 3D s : H°|gers of rec. Ju|y S|a
Norfolk A Western, preferred (quar.). I Aug. 18 HOKie"S of "90- July3la  Mexican Light AgPower Ltd., ordinary X e Eﬂﬁ ersloo torec Jﬂ? y 165‘
Northern Central............ccccoovviiinnis 4 July 15 Holders of rec. Junc30a Mexican Telegraph (quar.) M Jul)),/ 12 Holders of rec. Jur)1le30a
Northern Pacific (quar.) IX Aug. 1Holders of rec. Jully @& Michigan State Telephone, pref., (qua ) IM Aug. 1July 16 to
Pitts. CIn. Chic. * St. L., com. %pF. (qu I1X Inly 25 Holders of rcc. JufylSa  Minngap. Gen. Elec com (gu) (No. 16)° AU 1H ?{1 ¢ J% 18
Pittsburgh & Lake Erie . $2.50 Aug. Holders of rec. July22a Preferred (No. 5)__ 1X Aug. i olders of rec. Iy a
Reading Company, common____ 3 Aug. 1 Holders of rec. Ju|y15a National Biscuit, com. (q (No. 51)11 Ju|g' 15 Holders of rec. Julyl8a
First preferred...................... 2 Sept. 9 Holders of rec. Pzga National Carbon, common (quar.)........... Y, Jﬂly = 34<)| ersg trec j]ulr1e28a
St fouls & San Fran , 1st pref. (guar) ) Adg.  1Holders of rec. July17a National Fire Proofin pre% (quar.) = Moy olt Tec. Jull
St. Louis Southwestern, preferre 2 July 15 Holders of rec. June30a New Orleans Gas Li % uly 15 Holders of rec. July
Texas Central, preferred................ 2X July 15 Holders of rcc. June30a  New York Air Brake (quar_——— 3 July Holders of rec. June 30
Toledo St. L0L|us a&’( We?tern pref. (quar 1 July 15 Holders of rec. JuneSOa  Ni ara Falls Power (quar) 2IX jﬂll})// no:gers 0; rec. JJuIysga
Western Maryland, pref. (quar ) .. ......... 1 Jul Y olders of rec.June30a
Alb StrSeet "%nd E}!egctrlc(ci?allvgays uly 20 Holders of rec. Julyl5a Nl%ssmg Mines (quar.) 5 :]]5:5 gu:y %{o 3u=y g
any Southern preferred........... M Aug. 1 Holders of rec. July25a 2X u (0] uly
Auburn & Syracuse Elec. lilt., pref. (qu IM July 15 Holders of rec. Jun)éBOa Ng(/?eslegtgastgsergmgoralpgg%r%qc%a{q)u*ar' 1x Ju:y P{iers of rec. June 30
Boston Suburban Elec. Cos., pref (quar. $1 July 15 Holders of rec. July 3a Preferred (quar.).. 1x July Holders of rec. June30a
Brooklyn City RR. (qQuar.)...... ... 2 July 15 Holders of rec. July Oklahoma GagA Eiec pref. (quary 2 JUP’ Holders of rcc. June30a
Clrg’ Nfewpgrt(A 00\3 Lt. A Trac.,com. (qu) IX July 1571771 to July 16 Omaha Water, ilrst preferred 5IX jﬂl{/ no:gers o; rec. julne 3(1
referre quar M July 15 i to July 16 Sacond preferred olders of rec. July
golumbus © ?1 IX Aug. 1 Holders of rcc. Ju)I/yISa Osceola Co%solldated Mining. $§5o jully Holders of rec. Ju{y 1
ommonwealth Poicer, Ry >t Lt, Vf. (gu) IX Aug. 1July 22 to  Aug. Otis Elevat . uly Holders of rec. July 8a
Consolidated Traction of New Jersey 27wy 15 1 to July 14 "DS fevador common (quar.) 1 July Holders of rec. June 30
Fast St. Louis A Sub., pref. 1(qu J(No21)  |x Aug. 1 P rfe e(r:re t(guar )i I1X July Holders of rcc. June 30
Ft. Smith Light A Trac., prei (quar) IX July 15 aFCIII’IS% p?,gfserre% (COLTar( uar I1X Aug. July 22 to Aug. 1
Georgia Ry. A Electric, #Jref (guar.) ix Jduly 20. to July 20 Second preferred %guar =§ ﬁﬂg july %g to ﬁug. i.
Grand Rapids Ry., pref. (guar.) (No. 43 43; IX Aug. 1 rree. July 152 pacllic Telep. A Teleg,, PW 1% Julg' July i ug.
Havana Electric Ry., com. & pref, (guar. ix Aug 12. to Aug. 2 p VouEnter car c f(Gu y ul July 15
Jacksonville Trac., com. %;uar) (No. 2). IX Aug. 1 P?t)tlsgilr ?WUC02| errefael;’regr()upre (qu 1x July Ti 6 July 14
Preferred (guar) (NO. 2) e e IX Aug. 1 Pona Magnufactur'?n rof. guar). 11T IX July Holders of rec. July 12
Milwaukee EI. y '—t ref (quar ) I1X July 31 Bope Manufactuting, pref. ta L IX July Holders of rec. June 24
Montreal Street y (quar 2X Aug. 1 rocker amble, preferred (quar j 2 July Holders of rec. June30a
New Orleans Ry. A Light, pref. (quar ix July 15, 1 to July 15 ngreefgr?g S(Com”')'on ( ) 2x July Holders of rec. July la
Ottumwa (la.) Ry. A nght pref. (zq7uar) IX July 151 Realty Assoglates 1x  Aug. Holders of rcc. Aug. la
Paclllc Coast Power, common (No oM July 173 Reece But.Hole Mach, (q No' loi)" 3 July Holders of rec. July 5
g?Q?é'?feTj ((eﬁgraz)) 30c. July ) Rhode Isl.-Perkins Horseshoe, pf. (au)? i ‘\J]ldlg Flotders of rec. 33:; H
u X
Philadelphia Company, common (quar.) 1M Aué( 11 %g?uﬁ'ﬁgso 83?,?%616@5 &EL, pref. (qu ) 1% -\]]my ]]—k?ders tif rec. JLIme 3i8
MON (XLra).....oooooii s, - X Y Shawintgan Water & Power (quar)Tl 11" e aly  1to July
Public Service Invest., com (No. 4 . 7. 11 Siegel Stores Corp., pref. (guar.) 1X y Holders of rec. July 7
Preferred (quar) (No. 1 $1 Aug. 11 Sierra Pac. EI. Co., pref. (gu.) (No. 8)11" 11X ﬁug. Holders of rcc. Julyl5a
" Quebec g H. &P.. Ltd com.gu) 1 July 153 to July 15 SouthernCaIlfornlaé)dlson pref. (quar).. X jud Holders of rcc. July20a
Railways Co. General (guar.) | Aug. 11 to July 31 Silversmith's Company (quar. 1X AU y Jule/ 1to July” 16
RaFI’|W?y *dLER‘ht SchI’ItIeS 0l No. 4). 2 Aug. 11 So. New England Telephone (quar.) : § JLlIJE/ Ju|)§jers (iftgec Jﬁlij)g EII_-g
reférre . 3 Au 11
Rio do Janeiro Tr., bk . ix Aug. 1. L%E',?gatg” A Panor o G0 (NG T No.49). 5 Hug Jul?/ 2ito July 31
Seattle Electric Co.,, com.”(quar.)____ X July 151 Onited Cigar MfIPS cgm iq July . ders of rcc. June30a
Preferred X Sept. 1A Aug. 3L United Cigar Stores, Corp. of (qué{'r'"" Jul Holders of rec. July26a
South Side Elevated, Chicago (speci X luly” 26 J July’ 26 Extra E IM July 15" 2to ?/ 16
Texas Traction, pref (quar.) ruiv - 15 1 United Dry Goods Gos.. common (quar) 2X ALlJJy 1.? 2 to Ju y 16
United Traction, Pitlsb., preferred ruly 20 1 July 10 cnlted Fruit (quar.) (No. 4 5 3 IQ-
West Penn Traction, pref. (quar.) fity 153 July 16 a A July 15
Wheeling Traction (quar) ! ruy 151 United Gas Improvement (quar,) TOAM o %g 1 to July 14
York (Pa) Railways, pref. (No. 1) 50c. July 21J 1 to July 20 v 1X Ju@,{ 15
Gity, Nationl cpscian) 0wy oy s oy o Y SUBLENm e T oy
Pu (g r) lo 0 ry 6H U S. Really & Imp? 1X Aug);/ 1 to June 30
Broadway (g'[lrgrst)ompnnlcs ................. - IM  5ug 1July 21 to July 31 U. S. Rubber, 1st pref (quar) — 2 IuIy' 31
H ™ 1?2')6 Insurance. : Second preferred fquar.) !LM 3,3]% %
ome (No. 15 On dem. Holders of rec. Jul -_
Extra 2M On dem. Holders of rcc. Julg UPSref\evrgegte((;qua}fléf)W X guly 5
Alliance Realt 'Sce"?neous 2 Jul Holders of rec. July 5 Uswoco Mills, oreferred, (c‘u — %W b= to July 14
lance Realty (quar.).......ccooeeveuneenns uly olders of rec. Ju
American Hlsty'lqc ofN J. 1 July July 19 to \]u|§ 27 \\;;rg(t:rgraac%mlmnlacghen;m?quc?nmgnm)_ iMh Aulg. 15 Aug. 15
Amcr, Qas & Elec. pref (quar IX Aug. July 21 to  Aug. Vuican Detinnin repf (quar.) July 15, July 19
American Glue,_preferred 47 Aug Juy 11 to  Aug. Wells, Fargo wPret- IX July 20
Amer. Light A Traction, common (guar.). 2mM Aug. July 18 to July 31 g - 5 July 15. to  July 10
Common (payable in common stock) 2X  Aug. July 18 to July 31 I1X July 15
N oloy Xoaw o dwu b s L
merican Locomotivi 1X Ju Jul G to July 23 i i
American Seeding Machine, com. (zqua Jul)l// Hol{jers of rec. Jureads  White (3.G)ifc Co., Inc., pref. (quar).. |M Aug. 1
g?e?enr]ger:j (%()q(g:r)) X 3U:Y Holders of rcc. June30a a Transfer books not closed, b Less Income tax. d Correction, e Declared 4%.
Amer. Shipbuilding, prefei i i \]ﬂ|¥ iﬂge;g oftr)ec. ﬂﬂ?§3(i% payable2% July 15 1911 and2% Jan. 151912. /Also declared X% extra oncom-
ﬁmer _Sl_mlelth& sz_l_clom ( u. No)‘) 1 July June 24 to July 2 mon stock, payable Nov. 1 to holders of record Oct. 2. h Declared 3%, payable
mcr. Telephone elegrap! uar 2 July Holders of rcc. Jtme30a 9 9
American Type Founders aph ?quarT T Holders of rec. Jmesta X% Aug. 15 1911 and \X% Feb. 15 1912.
Preferred” (quar.).........ccccceveeesenns - ax July Holders of rec. July 10a
Qnmgcré%r; \évggpee? l\mg g(?algr)) (No. 49) Srtr) i Ju:y June 24 to July 6
c. J . R S .
Associated Gas A Flee. Co., preg Equar)) 1 X 33@; Hg:gggg; :gg. :]]t:rl%:gg: Auction Sales.— Among other securities, the following, not
Associated Merchants, '|"5t pref quar.). X July Holders of rcc. July 8 regularly dealt in at the Board, were recently sold at auction
First preferred (extra)... x July Holders of rec. July 8 ;. N York, B d Philadelphi
Second preferred (quar 1x  July Holders of rcc. July 8 in New York, Boston an iladelphia.
Second greferl’ed (extra).. x July Holders of rec. July 8 By Messrs. Adrian H. Muller & Sons, New York:
Bell Telephone of Canada, L'td. (quar ). 2 July Holders of rec. June24a
Bell Telephone of Penn, (quar) ............... 1x  July Jul 6 to July 16 Shares. Per cent.  Shares. p?Tcent,
Binghamton L., li. A P., com. (gu. )(NO 9 x July Holders of rec. Juns30a 400 “The Duncan,” Nashville 200 Independent Steel Co. of
Preferred (guar.) (No. 20) 1x  July Holders of rec. June30a 50c. per sh. America, Pl'9f - $
Bush Terminal, common.. 2 July Holders of rec. June.'iOa 17 Honcsdale Nat. Bk. of Pa..330M 25 Jefferson Bauk...
Canada Cement, Ltd., pref. (quar. 8(N0 G)  ix  Aug. Aug. 1 to Aug. 1 Mech. A Metal* Nat. B k..265-266 8 Savoy Trust Co
Canadian Car A Fdy., Ltd., pref.(quar.) 1x  July Holders of rec.Junc30a 14 Gallatin Nat. Bank_.336*£-336M 10 N. Y. Life Ins ATr. C_1050
Central Coal & Coke, common (quar.)... 1x  July Jul I to July 1 16 Fourth Nnt. Bank=.2023f-2a3>I 9,500 United Copper Co., com
y y ! ppt
Preferred (quar.) 1x July July 1 to July 15 10 Continental Ins_CO..1027-1030M 10,500 Ohio Copper Co., $10 each
Chicago Pneumatic’ Too (iuar ) 1 July July 16 to July 25 5 Bond & Mtge. Guar. Co____ 245H Si.70 per eh.
Cities Service, com. (month x Aug. Kjers of rcc. July 20
Preferred (month ). x Aug. Holders of rcc. July 20 By Messrs. R. L. Day & Co., Boston:
Claflin, 11. B,, common (qu 1x July Holders of rcc. July 7a
Claflin, i Bl 1st pref. (guar. 1x  Aug. Hoklersof rec. July 24a  Shares. $3P91' sh. Shares. S per sh,
Second preferred (guar. 1x Aug. Holders of rec. July 24a Amoskeng Mfg. Co. . 9 Ware River RR. Co 174
Commonwealth Edison (guar. 1x  Aug. Holders of rcc. K/ISa 1 Hill Mfg. Co........ 6 Pitts. A No. Adams RR. Co___ 140
Consolidated Car Heating 2e  July Holders of rec. Juno 30 20 Merrimack MffCJ , pfd.101 M- 101M 1 Morley Button Mfg. Co....... .. 80
Extra 2 Jduly Holders of rec. June 30 5 Border City Mfg. Co., Fall River 130
Consolidated Ptfgﬁ pref. (quar. 1x  July
Consolidation C0a| (gu ) 1x July Holders of rcc. July22a By Messrs. Francis Henshaw & Co., Boston:
e o et S - sporen. s :
clared after Jan. 31 1911................... X uly Hold f . July22: €S. Per sh.  Shares. 5 per'sh.
Com Products Refining. Pref (quar ) {X July 15 H8|dg—§ 8f ;gg Jﬁnégog 3 Merchants’ Nat. Bk. of New- 50 Continental M|||S p104
i/ahoga Telephone, pref. (quar.)......... July 31 Holders of rec. JulylSa huryport, par $20.............. ...... 29 2 Araoskea f? 322X
elaware Lackawanna A West. Coal (qu.) July 15 Holders of rcc. July Ia 3 Ocean Nat. Bk. of Newbury- 5 Phoenix Fire In?. Co Hnrtfd.305X
port, par $50.......cccconieniiiis S 2 Algonquin Print Co 300

Detront Edison (quar.)

2X
July 15 Hol f
Distillers’” Securities Corp. (qu.) (No. 35) '1;( M olders of rec. ﬁ)’d

July 31 Holders of rec. Philadelphia:

Distilling Co. of America, pref. ;quar.).. July 29 Homers of Jec. Jullea By Messrs. Samuel T. Freeman & Co.,
du Pont de Nemours Powd. pref. (quar.) | x July 25 jul July 25
Eastman Kodak, common (extra .............. Sept. 1 Ho%lers of rec July 31 Shares. $ per sh. IBonds Per cetit.
Edison Elec. 111.. Boston (qu.) $ 0.89).. 3 Aug. 1 Holders of rec. July 15 3 Real Estate Trust, pref........... 99 X 1,000 SpringTd Wat. eons. 5s. '26.100
Electrical Securities Corp., Dre uar% 1x Aug. 1 Holders of rec, July 27a Bonds. Per cent. $3 000 Philadelphia 4s, 1938.......... 102
Electrical Utilities Corp., pf.(q ? ) 1x July 15 Holders of rec. June30a $5 000 Philadelphia 3Ms. 1932—— 94M $1,000 Philadelphia 3Me, 1928 97M
Electric Bond it- Share, com. (gu) (N 9) 2 July 15 Holders of rec. Julyl3a S100 No. SpringfM Wat. 1st 5s, '28 100 31,000 Philadelphia 3Ms, 1923___ 195M
Preferred (guar.) (No. 25)... 1x Aug.  1lJuly 21 to July 31 . .
Iélectnclclgrlnptany?fArnerlca 3x Aug. 3 Holders of rec. July 22 By Messrs. Barnes & Lolland, Philadelphia
eneral Electric (quar.)--- July 15 Holders of rec. May3la
Goldfield Consolidated Mines (quar. Julg 31 Holders of rec. Jungsoa Shares. $ persh  Shares. $ per sh.
Extra 200. July 31 Holders of rco. Juno30a 9 Cenl. Ky. Land Co., par $25 4 Fidelity Trust Co.....ccc.ccc......
Guanajuato Pow.AEl. pref. (gu) (No. 12) IX Aug. July 21 to  Au 50 Blue Grass Park Co 5 Independence Tr. Co , par $50 50
Harblson-Walker Refrac., pref. (quar.).. 1x July 20 Holders of rec. ?y io 50 The Bourbon Co. Ag 1000 20 Phlla. Co. for Guar. Mtges 153
Homceslake Mining (monthly) (No. 440).". 50c. July 25July 21 to 37 Blue Grass FalrAssn, nar $1 13 Am. Fire Ins. Co 60
Intercontinental Rubber, common (quar) 1 Aug. July 22 to Jufy*31 3 Am. Un. Fire Ins. Co par $25. 31 Frank. A Southw. Pass. Ry.I13S0
International Agricultural Corp., pref 3M  July Holders of rec. June 30 10 J. W. Green A Co., Newark ... 21 8 13th it- 15th Sts. Pass. Ry 250.
Int. Buttonhole Sew. Mach, (qu b) &Noﬁ) 1 July Holders of rec July 5 10 Union Furniture A’ Mfg. CO 6 John B. Stetson Co., com 502
Intcrnat. Harvester, com. (qu.) 1x  July Holders of rcc Junc24a McClure, Pa...........cccoooneinies t S3 1 Bergner & Engel Brew. Co., pf.101
International Nickel, common (quar Yoo 2% Sept. Aug. 13 to ept 1 21 24th Ward Mkt. Co., par $50 34M 30 A. Colburn Co...evveerecevren e 150
Preferred (QUAr.)......cccoooveeevoververnns . 1% Aug. Jul to 150 Am. Pipe A Construe. Co
International Paper, preferred (quar.) X July ?lders of rec Ju?y 5a 1 Fourth St. Nat. Bank.. -300 Bonds. Per Cent>
Intcrnat. Steam Pump, nref/ u%(No 49) % Aug. Holders of rcc. Julv20a tPhlla Tr.S. D. Alns. C 620M $1 OOO Montgomery Heat A Fuel Co.
Jefferson * Clearfield Coal * Iron. oref.. ,% Aug Holders of rec. Aug. 7 7 Real Estate Tr. Co. pref: 1937 Lot
Laclede Gas Light, com. (quar. . 1 X F . -.Sept. 2 to Sept. 15 %g _IF_’IE:-Lr}snt gg'offmlr\llonsﬁi(mer %1 OOO Sprlngffldl(;Nater Co. 55/26 100
l.a Rose Consolidated Mines (quar-. 2 L - - 300 No Springfield WaterCo.5s,'28 100
@ )i dly 209dly 1 to July 17 5 Gliard Trust Co.......... Phllap Bc?urse preferred......... 8
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National Banks.— The following information regarding DETAILED RETURNS OF TRUST COMPANIES.
national banks is from the office of the Comptroller of the on Dip Net
Currency, Treasury Department: Trust Cos. Surplus. Loans. Specie. Legals. uilnC.H Deposits. Reserve.

APPLICATIONS TO CONVERT APPROVED. 00s omitted. Accrage. Average. Average. Ranks. Average.

Thke Cf)il Filefhj hRar|1|l|<, Orlfflthsvllllcs,;\/\/.Va,, Into “The Qil Field National $ $ $ $ $ s %
Bank of Griffithsvilic.” ~Capital, $25,000. . . Manhattan__ 23314 20,4480 2,3520 380 35560 15339,0154 + 1S1
LIL@%EImggpsi:glte $Bza%n(l)<60Un|on. Colo., Into “The First National Bank of Brooklyn ... 2397,2 16.675C 1,702,0 4250 2,767,0 égél%lg 169 + 1§1‘71

The Federal State & Savings Bank of Denver, Colo., Into “The Federal Bankers - 1.500,7 80.530.C 99140 5190 7.986.0 O8I0 B3 180
National Bank of Denver.”  Capital, $200,000 V.S.Mtg.* Tr. 4,446,4 43,6890 3,833,0 9120 3,743,0 .31,255,015.0 + 9
he Commercial Bank of Checotah; Okla' into *The Commercial Na-  $R10Gu—g 1 114299 343250 21340 16,00 35770 203820 144 + 115
tional Bank of Checotah.”  Capital, $50,000. Guaranty——- 22,9779 149,652,C13,393,0 1.141.0 194330 95.384.0 146 + 2356
CHARTERS ISSUED TO NATIONAL BANKS JUNE 20 TO JULY 3. Fidelity.. 1,272,4 .037.C 2848 2%)8 742,0 5,498,0 15.0 +%(Z)lg

— i i jgMercantile .. 7,620.0 69,799,0 5.804. .0 8,274,0 38,668.0 165 + 20.
10— e Nt Bk M AP B150.000, TV Ie awyersT |.&T 64538 204870 18500 6820 18550 153720180 4 116
Ownby, Vice-Presidents; Fred. Grant, Cashier; C. Il. Hoots, J. Stan" Columbia— 1.813,1 16.093,0 1,681,0 80,0 1,445.0 11,621,0154 + 9.6
ley Weis and It. C. Harmany, Assistant Cashiers. Standard __ 14263 10,6800 22030 190 24920 16,0370 134 + )19
10.046— "The Hamlirll National Ban hof HoIcomtI)_, N. Y. Capital, $25,000.R%31v3l%grk ﬁzg,g slg,ég;:,g 52&?98,8 42%,8 }giﬁgyg %ggﬁ,g %g.g Z%’i
Ei. Mén?lei\;m(e:géhli?erﬁsment, John S. Hamlin, Vice-President; Fred Efa kllin——--'-'—l ggzg l&gigg %gggg g(ﬁoc iiggg %gggg %55? & %g
10.047— _ County National Bank of Canandaigua, N. Y. Capital, $100,000.Lincoln ) 4480 1,092, & L1939, /950, + 10,
Edward G. Hayes, Prﬁsident; Alexalndﬁr Davidson, ViCeHPresident; Metropolitan.. 8,107,4 23,969,0 2,879,0 12,0 3,459,0. 17,5350 169 + 154
P P. T ier; W. S. Assi ier. -
version of lﬁ?ﬁgchcna.i Bank ofcineé’m}éigj;"smm Cashier.  Con- 4, 1s, Avge.. 93,2907 604,527,0 60,046,0 6,910,0 68,003.0]436,170,0 15.35+ 13.64

10.048— The Mount Prospect National Bank, Mount Prospect, 111 Capi-
tal, $25,000. William Busse, President; Ralph L. Peck, Vice-
President; William Busse Jr., Cashier.

Canadian Bank Clearings.— The clearings for the week end-
ing July 8 at Canadian cities, in comparison with the same
week of 1909, show an increase in the aggregate of 16.1% .

Week ending Jidy 8.

Actual figures July 8.. 606,340,0 62,382,0 6,954,0 65,305,0438,750,0 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, SI1,375,000: Guaranty, $5,000,000: Fidelity, SlI,-
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.

Clearings at—
Inc. or SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.
1911. 1910. Dec. 1909. 1908.
Canada— 8 3 % S s Week On De?_i
Montreal . 48642,646 43,169,622 + 127 40,042.270 32,223,155  ending Capital. Surplus. Loans.  Specie. _Legal with C.H.  Net
Toronto.... 46.337,672 39.408,58.. + 17.6 31,625,378 23,373,641 July 8 enders. Ranks.  Deposits.
i Shimgs e g v e
Vancouver, ,559, 172, +29. 1938, 1006, Averages. S 1 8 « S S $
Ottawa 4653655 4051309 + 149 3883360 3719739 dinks. 134,1500200,877,3 1,410274.0 2033620 76,023.0 ,439,965,0
Quebec 3251123 2,940,160 + 106 2,692,270 2,556,744  Tryst cos. 35,12.50 93.290,7 604,527.0 60,046,0 6,910,0 68,903*0 436,170,0
Il — i L
Hamilton ,995, s 3 + 28. » el 169,275,0 s ,02, K ,0353.408.0 82.933.0 68,903,0 1.876.135.0
St John- 1561461 156141 112 1895837 1510378  Acca 294,168,02,014,801,0
I.orlwdon p 1,654,168 %,ggg,ég}l 32'3% % 5153928 1%2‘;%23 Banks ... 1,402,863,0 282.994.0 76.074.0 1.423.258.0
Calgary — . ,903, +38. ,114, 1399, Trust cos. . 6,954,0 65,305*0 43S,750,0
Victoria— 3575902 -25.3 1243465 10i2,43 | 606,340,0 02,382,0
Edmonton. 1,307,258 + 527 1115383 845925  Total ... 1 2,009,203,0 345.376,0 83,0280 65,305,0 1,562,008,0
1,048,972 +27.5
9 558,992 +8.6

Saskatoon Not include d In tot al. . .
Moose Jaw. Not Include d In tot al. The State Banking Department also furnishes weekly
Lethbridge gg%%%% Not Include d In tot al. returns of the State banks and trust companies under its

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

Statement of New York City Clearing-House Banks and
Trust Companies.— The detailed statement below shows the
condition of the New York City Clearing-House members
for the week ending July 8. The figures for the separate
banks are the averages of the daily results. In the case of
the totals, actual figures at the end of the week are also given.
The returns of the trust companies are shown in a separate table.

For definitions and rules under which the various items are

made up, see “Chronicle,” V. 85, p. 836 in the case of the

banks,and V. 92, p. 1607, in thecase of thetrustcompanies.
DETAILED RETURNS OF BANKS. S $ £ S
We omit two ciphers (00) in all cases. Capital as of Feu. 28— 23,975,000  63,206,0(H) 9,528,000 9,525,000
Banks. Capital. Surplus.  Loans. Specie. Legals. Net Depos- Re- Surplus as oi Feb- 28___ 38,886,.00 175,811,500 11,274,643 11,328,963
00i omitted. Av rage. Average. Average. its. Aver. serve.
Loans and Investments.. 299,503,300 1,157,359,500 97,402,400 150,185,800
$ S $ s S € % Change from last week. +3,461,100 + 19,412,900 + 126,000 —14.600
Bank of N. Y- 2,0000 ,1,6806 21,767.0 4,593,0 1,0060 20,457,0 26.0
Manhattan Co.  2,050,0 4,413,1 37,950,0 12,367,0 1,509,0 ,850,0 26.2 56.7S1.100 119,623,800
Merchants’ ... 2,000,0 19518 21,300,0 4,287,0 1,299,0 22,030,U25.6 Change from last week.  +3,834,100 + 632,200
Mech.& MetaN  6,000,0 8,230,1 59.344.0 12,7130 1,591,0 58520.029.9 7 e
America 1.5000 6,1344 209970 61510 21020 316950278 | egal-tenders & bk. notes 24,806,300 11,586,100
City ... . 25,000,0 34,7059 195.452,0 40,331,0 6,400,0 134,310,0 38.6 hange Pom last week. +37,400 +426.700 s e,
Chémica 3,0000 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 Degosits ---------------------- 363,026,800 1,282,851,800 103,362,200 160,593,800
Gallatin 1,000,0 2,506,5 9,389,0 17570 407,0 7,980,0 25.1 hange from last %eek. + 8,235,600 + 8,961,100 + 1,305,500 + 2,205,800
Butch. & Drov 3000 1504 21980 5040 750 24140290 i
Greenwich ... 500,0 8745 83240 21000 _160,0 9,3550 248  Reserve on deposits 107,393,300 141,080,900 21,837,600  24.822,100
American Ex. 5,000,0 4,416,4 42,9700 7,252,0 3,881,0 431010 25.6 Change from last week. +3,723,200 +2,546,700 + 1,069,300 + 1,705,060
Commerce. 250000 151617 150,7350 25.252.0 8,724,0 131,062,0 29.4 ) . )
Mercantile .. 3,0000 2.727.2 151550 2,0550 11850 .12,3430253 P, C. reserve to deposits. 29.8%, 16.3% 22-004 16-2047
Paclllc = 500,0 936,8  4.285. 520,0 378,0  3,722,0 24.7 Percentage last week.. 29.4% 10.4% 21.2% 15.3%
Chath.A Phen.  2,250,0 1,105,4 15.842,0 2,418,0 1,427,0 15551.0 25.0
People’s 200,0 470,9 1,685,0 537,0 1650  2,385,0 284
Hanover 3.090,0 12,620,6 73,562,0 17.699,0 4%13i8 gg%ggg %gg + Increase over last week. — Decrease from last week.
Citizens’ Cent.  2,550,0 1,847.8 23,3930 50530 ! oy . Note —"Surplus” Includes all undivided profits. "Reserve on deposits” Includes,
Nassau........... 500,0 564,1 9,209.0 1,516 0 1,209,0 1g87§§8 %‘718 for both trust companies and State banks, not only cash Items but amaunts, due
Market f‘ t 10000 1,888 87780 15610 8900 88240 508 from reserve agents. Trust companies In New York State are required by law to
Metropolitan . %8888 15723 104900 3,043,0 5%3%8 59'679.0 248  keep a reserve” proportionate to their deposits, the ratio varying according to lo-
Corn Exchange ,000, 5,557,8 50,075,0 9,478,0 5,400, '862.0 24.8 cation as shown below. The percentage of reserve required Is computed on_the
0 '230'0 248 aggregate of deposits, exclusive of moneys held In trust and not payable within
6630 273 thirty days, and also exclusive of time deposits not payable within "thirty day?,
50 253 represented by cerfiflcates, and also exclusive of deposits secured by bonds or
300 25.6 obligations of the State or City of New York, and exclusive of nn amount equal to
30 257 the market value (not exceedma par) of bonds or obligations of the State or City
v 10 261  of New York owned by the bank or held In trust for It by nnv public department.
88 132 830 60 0.0 247  Ihe State banks are likewise required to keep a reserve varying according to_loca-
y 250, 794, 3,480,0 7180 83410 567  tion, the reserve being computed on the whole amount of deposits exclusive of time
N. Y. County. 500, 1,758,3 8,195.0 1,443,0 5359 3'868'0 270  deposits not payable within thirty days, represented bv certificates (acrordin
German-Amer. 750,0 717,7  4,108,0 766, 5518 0635410 265 Lo the amendment of 1010), and exclusive of deposits secured (according to amend-
t hnse 5.000,0 84401 87,750,0 17,370,0 70080 143010 525 ment of 1911) by bonds or obligations of the City or State of New York, and ex-
Fifth "Avenue. 1000 22273 12,6810 2779,0 6700 371410 559  clusive of an amount equal to the market value (not exceeding par) of bonds or
German Exch. 200,0 888, 3,680.0 321, g il - obligations of the State or City of New York owned by the company or held In trust
Germania .. 2000 10412 57720 11050 5030 66970257 o o oy public department
Lincoln -- - 1,0000 16325 154160 5,043,0 14590 18,778.035.3 : — Trust Cos.— —state Hanks—
Garfield 10000 1,2424 89010 10640 657, 3 8888 257 Reserve Required for Trust Companies Total Oof  Total of
Fifth ... 250, 532.8 3,355.0 841,0 286,0 Y 027.9 and State Hanks Reserve which Reservewhich
Metropolis ... 1,0000 21457 134510 13010 20110 137240244 Location— Required. In Cash. Required, in Cash.
West Side_ '209.C 10846 43680 10680 2500 51940244 \ianhatian Borough--...................._.. 9505 1506 25% 150
Seaboard___ ! 2,049,3 21%%25?8 4,66.5,0 283%8 %gg;gg %ig Brooklén Borough (without branches in Manhat.) 15% 10% 20% 10%
leerts . 1,0000 2717.7 0510 4,497,0 , 105110 575  Other Boroughs (without branches In Manhattan) 15% 10% 15% 7'A
N. Y. Prod Ex  1.000C 7971 1%3%%8 2,203,0 gggo 205670 255  Brooklyn Borough, with branches In Manhattan.’,15% 15% 20% 20%
?E&F‘e Stresi %8888 gggg 22010 iggg 2210 75710 281  Qther Boroughs, with branches In Manhattan— 15% 15% 15% 15%
.. 3 'y y ’ o ) o y ’ o . i 0, 0, 0,
Coal & Iron.. 10000 138C 65160 12970 5170 6.905.0 25.7 Elsewhere in State...........cccoeiiiiiiiiciciciccs 10% 5% 15% 0%
Union Exch.. 10000 9516 9.765.0 755,0 1,654,0  9,900.0 |52

TotaU, Avge.. 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.

charge. These returns cover all the institutions of this class

in the whole State, so as to

but the figures are compiled
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following:

For definitions and rules under which the various items are
86, p. 816.

STATE BANKS AND TRUST COMPANIES.

made up, see “Chronicle,” Y.

Trust Cos.  State Ranks

outside of

Stale Ranks Trust Cos.
i outside of

Week ended July 8. in n
Y Greater N. 1'. Greater N. Y. Greater N. Y. Greater N. Y.

The Banking Department also undertakes to present sepa-
rate figures indicating the totals for the State banks and
trust companies in the Greater New York hot in the Clearing
House.

also the results (both actual

These figures are shown in the table below, as are

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

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

Ife omit two ciphers (00) in all thesefigures.

Capital .
Clear.-tl)—iouse Clﬁ/iﬁl’--lb"ouse ‘|S'Iret|tsetB§onskSn§; B-Ia—l%tl?sl Xg.ﬁ']'st Banks. and Loans.  Specie. Legah. Dcposih. a Circu- Clearings.
Week ended July S— Members. lembers. Surplus. lotion.
Y ActualFigures Average. in C.-H. Aver. Cos. Average. P
s s Bos lon. 5 S $ % $ 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
Capital as of June 7__ 169,275.000 169,275,000 35,156,000  204.431,000 julne 2411.. ﬂ,ggg,g %%g,;gg,g 27.857.0 3.424,0 274.644,0 7,128,0 %gi,zltgg.g
uly - » s y ,0 27,016,0 3,515,0 276,092,0 7,116,0 3 X
Surplusasof June 7__ 294,168,000 294.168,000 93,638,100 387,806,100 July 8- 413500 2247250 265900 38650 2754230 71490 1501801
ila
Loans and Investments 2,009,203,000 2,014,801.000 631,679,300 2,646480.300  june17-- 601050 2734360  88.0510 343,577,0 15,279,0 153,894.4
Change from last week ~ + 628,000 + 41,608,000  + 9,037,500 + 50,645,500 julne 211-- 28‘%8?,‘8 277.960.0 85,437,0 344,304,0 15,276,0 ﬁ;ggg,g
uly - N .0 278,300,0 85,215,0 346,174,0 15,276,0 s
1,882,008,000 1,876,135000 a633,108,700 2,509,243,700 3,y 8. 60,1050 277.506.0 570
B e from iast ek ——16,556,000 +5,920,000 + 125503700 + 18423700 UV 1050 2775060 852700 3461110 152770 1854155
Specie 345,376.000 353,408,000 65,506,600 418,911,600 a Includes Government deposits and the Item "due to other banks.” At Boston
ghangmtw_%k —21.731,000 —36,498,000 +874.400 —35,623,600 Government deposits amounted to 33,066.000 on July 8. against 33,113,000 on July 1.
R 83,628,000 82,933,000  513,256.000 96,189,000
e S actwosic  +498000 699,000  +'746900  +47,300  Imports and Exports for the Week— The following are
Banks; cash Invault-- 359,668,000 369,385,000 14,528,600 383,913,600 the imports at New York for the week ending July 8; also
Ratio to deposits—-  25.20% 25.65% 14.38% t : PR . .
otals since the beginning of the first week in January.
TrustCos.; cash Invault ~ 69,336,000 ~ 66,956,000 64,234,000 131,190,000 FOREIGN IMPORTS AT NEW YORK.
Aggr'tc money holdings 429,004,000 436,341,000 78,762,600 515,103,600
e o ISt Wesk 21233000 —37.197.000  + 1,620,700 — 35,576,300 For week. 1011, 1010, 1900, 19050,
Money on deposit with Dry Goods 82.021,471  $2,938,823  $3,346,213  $2,202,515.
other bks. & trustcos. 65305000 O So ooco  25312,000 94,215,000  Geperal Mérchandise....... 12,216,802 13,171,992 083, ,027,
Change from last week —14,612,000 = 2o e+ 1,812,800 —4,594,200 17l 12,083,810 10,027,299
Total e e 14,238,273
Total reserve............. 494,309,000 505,244,000  104.074.600 609,318,600 Since January 1. $ $16,110,815 $15,430,053 $12,229,814
Change from last week —35.84.5,000 —43,604,000  +3.433.500 —40,170.500 pry Goods *72,211417 $82,627,618 $89,251,238 $60,812,661
General Merchandise............ 377,304,385 410,609,371 362,152,825 258,861,087-
Surplus CASH reserve;
Banks (above 25%3-- 3.853.500 9,393,750 Total 27 WeeksS..........cc...... $419.515,802 5493,236,989 $451,404,063 *319,673,748:
Trust cos.(abovel5%) 3.523.500 1,530,500
7,377.000 10,924,250
Change from last week —16,072.600 —37,588,900 The following is a statement of the exports (exclusive of
% of cash reserves of tr list cos.— specie) from the port of New York to foreign ports for the
15.80% 15.35% 14.83% . .
Ca3hon dcp. with bks. 12.95% 13.04% 1.47% week ending July 8 and from Jan. 1 to date:
28.75% 28.99% 16.30% EXPORTS FROM NEW YORK.

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

a These are the deposits after eliminating the Item "Due from reserve depositories
and other banks and trust companies In New York City”; with this Item Included,
deposits amounted to 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.

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

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

We omit two ciphers in all thesefigures.

For week. 1911 1910. 1909. 1908.

$10,392,966 $10,1.36,954  $7,559,043 $11,336,217
394,773,097 326,321,427 315886343 33.8,857,164

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

For the week
Previously reported.

The following table shows the exports and imports of

specie at the port of New York for
1 1911,

the week ending July 8
and since Jan.
1910 and 1909:

and for the corresponding periods in

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Week Loans and Tot. Money Entire Res.
Ended. Investments. Deposits.  Specie. Legah.  Holdings. on Deposit. Gold. Exports. Imports.
s 3 5 $ 3 s Week. Since Jan.1  Week. Since Jan.1
May 6.. 2,514,961.3 2,526.3A31 4336958 93,712,6 527.4084 553,291,4 $73,067
May 13.. 2,518,309,7 2,533,056, 3 436,015,2 94,377.0 530.392.2 557,340,3 64797
May 20.. 2,541,441.4 2,558,748,7 440.383.8 94,383.3 534.767,1 561,884,7 $3,500 5’578
May 27.. 2,548,862.8 2,567,915,5 442,476,3 95,268,6 537,744.9 564,758,2 $100 1655930 $8500 1 125353
June 3.. 2,558,152,1 2,570,202,0 4359415 94,1551 530.096,6 557,990.9 1094, » '913'236
June 10.. 2.565375.5 2578787.0 430.2050 943113 oS 8363960 5000 821,853 62757 1771275
June 17-. 2, N , 8 ) ) 447,199,3 5 . ) B , ) ' g ’
June 24.. 25831137 24775645 4553686 956803 551,0489 g%,ggg,i 14625 172250 26831 1,183,017
July 1. 25958348 24908200 4545382 961417 550,679.9 489, Total 1911 $19,725 $2,650,533 596,088 57,535,803
July 81 26464803 2509,2437 4189146 961890 5151036 6093186  qgiZ) o1 9700 44.277.963 1084 5941336
Total 1909- 2,995.000 63,439,802 130 896 5732 715
Reports of Clearing Non-Member Banks.— The following is Silver.
statement of condition of the clearing non-member banks $983,735 $24,339,731 8170,928
for the week ending_JuIy_B, base_d on avsjrage daily results: égégg l4$£51?28 126%2
We omit two ciphers (00) in all thesefigures. 84.264 $3,740 30.570
,252,853
Loans, Legal it with— 600  *’20'40i 337961 904,405
Disc'ts qer  Depositwith 5408 4108 996524
i- - and Specie. and -
S A S A s sames s s
’ ’ ts. Notes. : ota )y 6. 259"
ments otes. Agent. & Total 1909, s 961, 648 24, 449 021 70,790 2,720,239
N. Y. City.
Boroughs of
Man.A- Brx. $ S S S S 3 $ S Of the above imports for the week in 1911, §9,500 were
Wash. ligts.  100.0  291,2 13390 1370 520 159,0 16,0 1,309,0 . . . . )
Century 250.0 127,8 1,480,0 46,0 191,0 1510 2800 1,666,0 American gold coin and §3,740 American silver coin.
Colonial ~.  400,0 4334 6,321,0 8460 3770 684,0 227,0 7,733,0
Columbia ..  300,0 796.5 6,730 6870 6360 905,0 43,0 7,913,0
Fidelity ... 200.0 182,2 1,020,0 550 1140 193,0 1,063,0
0w sem BRGS0 g e
250,0 3399 2, A .3, , ) X s s = o
Mutual 2000 4018 3,733,0 _160 6300 3480 4,313,0 rH[)(D
utal__ - 9000 4737 44070 3470 4280 9770 5,558.0 gaUMUg ami fﬁ d—
23rd Ward. 200.0 1058 1,841.0 221,0 S50 331.0 2,286,0
Yorkvllile 100,0 5023 4,117,0 480 88S0 3870 4370 5.678.0
Mietn 208 23 28 i HS e o fane
Batt.Pk.Nat  200,0 , ,296, 3 . 1,452,0 H H
Aetna Nat. 3000 3092 21670 5210 300 490 240 21360 Diversify Your Investments
BOE?_%%EI?,L Write for our circular entitled "Judicious Investment,” which
Broadway . 200,0 554,0 28428 63(;(2)8 2431(2)8 1%%8 1450 3,537,0 treats the above subject In detail.
Mfrs. Nat. 252,0  856,7 ) } ,073, 107,0 6,543,0
Mechanies 10000 9186 112170 3250 21280 14510 2110 152610 Spencer Trask & Co.
750,0 ,061, ; ) ) A 1845, 8,537,0
Nassau I’\t‘)‘;‘t 30000 5980 37510 780 7240 8230 1870 52520 43 EXCHANGE PLACE.—-NEW YORK.
Necrth Side.  200,0 161,7 1,936,0 %ggg lggg 327.0 34,0 2,443,0 Chicago, IlI. Boston, Mass. Albany, N. Y.
il;géchaI:y 3000 6412 35780 ’ ' 4160 440 3319,0 Members New York Stock Exchange.
First Nat 400.0 1,287,6 5353,0 289,0 510,0 2867,0 789,0 8,140,0
Hud.Co. 250,0 7751 30720 1870 620 4430 3570 3.142.0
Third N at,, 200,0 411,2 2,1110 77,0 153,0 669,0 16,0 2,658,0
2200 6324 3,60L0 1720 340 2020 1470 3,498,0
Second Nat. 1250 2779 30830 1820 420 780 2370 3.4%9.0 WHITE, WELD & CO.
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 Members New York Stock Exchange.
Tot. July 1 74970 13, 0890 97,505,0 7,546,0 8,386,0 14 4560 3,651,0 115578,0
Tot. Jun. 24 7,497,0 130899 99 123,0 7,222,2 7,779,4 145409 37416 115978,8 5 NASSAU STREET; THE ROOKERY)

NEW YORK CHICAGO
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IpawiW rsf dtoxjelte.

W all Street, Friday Night, July 14 1911.

The Money Market and Financial Situation.— Business at
the Stock Exchange has been exceptionally limited in volume
this week and otherwise of a general mid-summer character.
The Government crop report, given out on Monday, was dis-
appointing. Other factors, such as reports of copper stocks
on hand, the iron and steel industry and money market con-
ditions, have, however, more than offset the disappointment
referred to.

The United States Steel
amount of orders booked and also an
of its producing capacity in operation; so it would seem that
the predictions made in May or the early part of June in re-
gard to this important branch of industry are being fulfilled.

The Bank of England’'s weekly statement shows a per-
centage of reserve much larger than last week and well above
the corresponding period in recent years.

Corporation larger

increased percentage

reports a

the average for

The Bank of France also reports a larger reserve, and the
financial situation abroad, as well as here, continues unus-
ually easy. Notwithstanding the greatly reduced surplus

reserves of the New York banks, call loan rates are almost

the lowest of the season, long-time loans are easily ne-
gotiated at slightly higher rates. On account of the ad-
vanced condition of the principal crops, it is generally
thought that the demand for funds for crop-moving purposes

and

will be somewhat earlier than usual this year, and the
amount required will undoubtedly be large. No one well
informed in the smatter would therefore be surprised if a

firmer money market should develop here in the near future.

The open market rate for call loans at the Stock Exchange
during the week on stock and bond collaterals has ranged
from 2 to 2M % - To-day's rates on call were 2@2M % -
Commercial paper quoted at 3M @4% for GO to 90-day en-
dorsements, 3% @ 4M % for prime 4 to 6 months’'single names
and 4M @5% for good single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £703,835, and the percentage
of reserve to liabilities was 52.12, against 45.30 last week.

The rate of discount remains unchanged at 3%, as fixed
March 9. The Bank of France shows a decrease of 10,000,000
francs gold and 2,325,000 francs silver.

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

1911. ) 1910. 1909.
Averages for Differences Averages for  Averages for
week ending from week ending  week ending

July 8. previous week. July 9. July 10.
Capital .. 134.150.000 132,350,000 126,350,001
Surplus.. - 200,877,300 189,181,400 174,450,10C
Loans and discounts. ~ 1.410.274.000 Inc. 31.775.000 |,208,015,600:1,348,980,60(
Circulation... . 40.575.000 Inc. 30,000 471,91 ,069,99C
Net deposits - 1.430.905.000 Dec. 4.901.000 1,184,573,40011,420,337,600
Specie  ---- - 298.302.000 Dec. 36.350.000 240,694.700 309.872.40C
Legal tenders. . 70.023.000 Dec. 1.027.000 06 775.200 78,714,90f
Reserve held___ 309.385.000 Dec. 37,377,000 307,409.900 388.557.300
25% of deposits 359,991,250 UPC. 1.240,250 290,143,350 356,584,400
Surplus reserve. 9,393,750 Dec. 36,136,750 11,326,550 32,002,900

Note.—The Clearing House now Issues a statement weekly showing the actual
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 lIssued by the State Banking Department, giving the condition of
State banks and trust companies not reporting to the Clearing House, appear on the
second page preceding.

Foreign Exchange.— After an early rise, partly due to
short covering, rates declined during the second half of the
week until demand closed at 4 86 M and cable transfers at a
minimum of 4 86 M-

To-day’s (Friday’s) nominal rates for sterling exchange were 4 85 for
sixty days and 4 87 for sight. To-dal\qs 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 83% @4 84 % and documents
for payment 4 83% @4 84 %. Cotton for payment 483 % @4 83% and
grain for pazment 484%@4 84%. i

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 1-32@
95 % for short. Amsterdam bankers’ guilders were 40% plus 1-32@40 5-16
less 3-32 for short.

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

xchange 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.

he range of foreign exchange for the week follows:

Sterling, Actual— Sixty Days. Cheques. Cables.

High for the week__ 4 8485 4 80% 4 8685

Low for the week 4 84 % 4 80% 4 8655
Paris Bankers' Francs—

High for the week__ 521 % 510% less 1-16 5 19 %

Low for the week_ 521 % 5 20 less 1-32 5 19 % less 1-16
Germany Bankers” Marks—

High for the week___ 94 13-10 95 % less 1-32 05 3-16 less 1-32

Low for the week 04 % 05 1-16 less 1-64 95%
Amsterdam Bankers' Guilders—

High for the week___ 16 40 28 40 32

Low for the week. — 40 12 40 25 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 81,000 discount. New Orleans, com-
mercial, 50c. per §1,000 discount; bank, 81 per §1,000 premium. San
Francisco, 40c. per 81,000 premium. Charleston, buyin?,_ par; selling,
1-10% premium. Savannah, buyln%, 3-16% discount; selling, par. St.
Louis, 25c. per §1,000 premimu. t. Paul, 85c, per §1,000 premium.
Montreal, 62 %c. per §1,000 discount.
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State and Railroad Bonds.— Sales of State bonds at the
Board are limited to $53,000 Virginia Gs deferred trust
receipts at 55 to 55M-

There is no important change to note in the market for
.railway and industrial bonds. The transactions in this
department have averaged between 2 and 2M millions, par
value, daily, fluctuations have been narrow and net
changes are about equally divided between higher and lower
quotations.

American Tobacco 6s and Brooklyn Rapid Transit ref.
con. 4s have advanced over a point and Atchison conv. 4s,
Erie 1st gen. 4s, Wabash-Pitts-Term. Ists and Inter-Met.
4Ms are M a point or more higher. As an offset to this a
few issues are fractionally lower.

United States Bonds.— Sales of Government bonds at the
Board are limited to $84,000 Panama 3s (when issued) at
102M to 1 0 2 The following are the daily closing quota-
tions; for yearly range see third -pagefollowing.

Interest  July  Jul July  Jul Jul Jul
Periods 8 10y 1 12y 13y 14y
*100% *100% *100% *100% *100% *100%
*100% *100% *100% *100% *100% *100%
3s, registered Q—Feb *101% *101% *101% *101% *101% *101%
3s, coupon Cl—Feb *101% *101% *101% *101% *101% *101%
4s, registered Q—Feb *113% *113% *113% *113% *113% *113%
4s. 1925. coupon Q—Feb *113% *113% *11305 *113% *113% *113%
2s, 1936-Pana ua Canal regls Q—Feb *10( *100  *100 *100 *100 *100
3s, Pan. Canal ahen Issued. .|l ........... 102% *102% 102% 102% 102% *102%

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

Railroad and Miscellaneous Stocks.— The stock market
has again been dull and narrow. There was a tendency to
weakness on Monday after the Government crop report had

been given out, but the lower prices then reached were not
generally maintained, and in a few cases substantial ad-
vances have been made. The volume of business has,
however, been unusually limited, the total to-day, 91,402

shares, having been the smallest in recent years.

Among the exceptional features Louisville & Nashville
was conspicuous for an advance to over 2 points above its
previous high record. Canadian Pacific also advanced over
4 points and Reading, Baltimore & Ohio, Brooklyn Rapid
Transit and Interboro-Metropolitan have been notably
strong.

On the other hand, Great Northern has declined over a
point and Erie, Lehigh Valley, Reading and Pennsylvania
are fractionally lower. American Beet Sugar has been the
strong feature of the industrial group, recording an advance
of 2M points.

For daily volume of business see page 158. -

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

STOCKS. Sales Range for Week. Range since Jan. 1.
Week ending July 14. for .
Week. Highest. Leneest. | Highest.
Am Tclep & Tcleg rights 18521 6% July 86 15-IGJulylO 6% July] 7% June
Associated Oil...... ......... 100 50 July 11 50 July 1l 4S  Mcli 55% Apr
Col & Hock C & | trust
receipts, full paid. 200 15 July 13 15 July 13 12 Apr 15 July
Cuban-Amer Sugar, pret 200" 90% July 10 92 July 10 88% Jan 93% May
111 Cent leased line stock. 33 94% July 14 94% July 14 94  Mch 97 June

14 37% July 11 37% July 11 38
20113% July 11 113% July 11 112

b 48 Apr

Lackawanna Steel Fel p
June 113% July

Mag/ Dept Stores, pref..
MStP &S'S M subscrip-

tion receipts, 2d paid. 170136 July 10136 July 10 132  May 137% June
Pittsburgh Steel, pref 100 105 Jul§ 11 105 Jul¥ 11 103 Ap¥ June
Sloss-Sheffleld S & I. pfd 400 112 July 14112 July 14 110 June 112  Feb
South Porto Rico Sugar. 20 88 July 13 88 July 13 82 Apr 90 Jan
Virginia Iron, Coal & C.  .240' 81% July 10 91 July 10 52 Jan 97  July

Outside Market.— About the only activity of moment in
the “curb” market this week was confined to the Porcupine
group of mining stocks, these issues being affected by the
reports of a disastrous fire in that region. Elsewhere trad-
ing,with one or two exceptions,was dull and price changes of
small account. American Tobacco reached the low point
of the year, losing about 10 points to 390, the close to-day be-

ing at 392. Intercontinental Rubber common from 20M
moved up to 27 M and eased off finally to 27. Standard Oil
was strong and gained about 22 points to G65. It ends the

week at 6G0. Studebaker Corp. com. declined about a point
to G4, but moved up to 05M- The preferred gained about
half a point to 107. Among bonds, the Chicago Elevated 5s
afforded some activity and interest, the price ranging be-
tween 98 5-16 and 98M, and resting finally at 98% - Detroit
Term. & Tun. 4M« sold at 101M and Great Northern 4Ms at

1 0 1 Oregon-Wash. RR. & Nav. 4s were active between
92 15-16 and 92% . Southern Bell Telep. 5s sold down from
99% to 99% and up to 100. Western Pacific 5s were traded

in up from 92% to 92%. N. Y. State 4s (w. i.) from
104 15-16 reached 105, eased off to 104% and to-day sold at
104 15-16. In copper shares, Braden Copper was active
and advanced from 4% to 5, the close to-day being 4 15-16.
British Columbia sold up from 5 to 5% and back to 5. Butte
Coalition lost a point to 18. Greene Canariea improved from
7% to 7%, then weakened to 7. Inspiration fluctuated be-
tween 8% and 8% and ends the week at 8% . Kerr Lake
advanced from 5% to 5% ,sank to 5,and moved back to 5% .
The regular quarterly dividend of 25c. and an extra dividend
of 15c. was declared. La Rose Consolidated and Nipissing
were weak, the former dropping from 4 5-16 to 4 and the
latter from 10% to 9% .

Outside quotations will be found on page 158.
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New York Stock Exchange—Stock Record, Daily,

OCODI'riNtt TWO PAGES

Weekly and Yearly

— . ales oj ange_since January ange for Prnious
STOCKS—HIGHEST AND LOWEST SALE PRICES Sal STOCKS R J. 1 R for Prni
a a " Wednesd Thursd Frid V\Ilhek NEWE)Z{CORK STOCK On basis of 100-share lots. Year 1910.
Saturday Monda Tuesda ednesday ursday riday /eel
July 8y July 13l July lf July 12. July July Shares Highest. lowest. Highest.
ailroads
112 112% 113% 112% 11.3% ? N?% ) 9 C ope a anta Fe 0 Jan 116% J'ne 6 y 0 Jan
34 11257 n?% 11234 113% 11279 113  37. 200 tch T ka & Santa Fe 100% J 0*4 J'l 124% J
*102% 103  102% 103 10275 10277 102% 102% 103 103 103 = 103 1,00 Do ref 100% Jan 1052 J'ne 12 rS7 J'l 104% Jan
*128 129 129 129 120% 130% 13037 132 131% 132 *131 13179 3, 700 Atlantic Coast Dine RR.. 117 Jau 182% J'ne 14 102% J'ly  137% Jan
108 108% 108% 1059 108% 108% 10334 10834 108% 109% 109% 10984 4,760 (Jaltimore & Ohio 102 Feb 24 10034J'ly 14 100% Seo 119% Jan
*89 90 *89 PO *89 90 B 90 *89 00 » Do pref 87% Mch21 91 Jail '  87% Se 94 Jan
81% 823y 821? 83% 82% 64% 833 843 8234 83% "83% 83% ooM  Brooklyn Ra id Transit. 74/g.]an 84% J'ly 1 081? Fe! 82% May
239% 210 241% 242% 2417s 242% 241% 24237 241% 242 24134 2423y 13.200 ( ‘anadial acific . Jan 243% J ne23 17034 Feb  202% Nov
*00  72% *60 72| *00 7% +00 *06  72% *66 < 72% ' anada Southern 02 ay 60%J'ly 70 flan
%280 288 %280 2838 *280 288 +280 288 *280 288 *280 288 Central of New Jersey.. 270 MchIO eb 248 J'ly 312 Jan
80% 81% 81% 823? 82 82 8137 82 81% 8179 81% 82 7,860 Chesapeake & Ohio-—-— 77 Apr 24 86% Feb 65 ug 92 Jan
BB PR R P LML P L s g G, gl g oo
* : *, an ©J'Nn Apr
*22% 23 22% 23 21% 22% 22% 2237 22 22% *22% 2234 4,850 Chlc GPWest trust ctfs 20% Apr 19  26% J'ne 19 Jw 3679 Ja%
*4412 4517 *44 40 44% 46 *41% 46%  44% *4, 400 Do pref trust ctfs 42 Apr25 49% Feb 6 40 J'l 64% Jan
*12%23’7 %34 125% 127% 1§3(B" %379 *%52:(;3% %%gz/” *%ég% %ég% 12mg 126% 14, 623(2)(23 Chlcago MPW &St Paul.. 117 Apr 18 133% Feb 1431334\]S'ne 152% Jan
% 163% 153% *1! o 164 pre 155% Feb 2 1 e 172% Jan
*140% 148  147% 147% {148 148 *140% 147 147 14779 147% 147% 1,276 Chlcago & North Western 142% Jan 16 150%J'ne12 137% J'ly 182% Jan
*199 205 *199 20c *199 205 *109 205 +*199 205 *199 205 pre 200 {209 Jan “ 203 J' ne 225 Jan
*140 144 *140 145 *140 146 :140 145 =138 145 *138 144 OhIO St P \7I|nn & Omaha 130% Apr 20 144 J'nel2 140 A 102% Feb
*1§6 105 +155 105 *155 105 1&5[| 105 =*155 166 *155 165 pre 152 Feb 18 {100 Mch27 {100 Apr {170% Feb
2% Bl *2% 2% *2% 2% 2(@ 2% *2% 234 *2% 24 Chlc un Trao otfs stmpd p Feb 2% De 5% Jan
*5lo 7 *5; o 5% 7 +5% 612 7 *5 7 Do pref ctfs stmpd___ 3 % Feb 0 4% Sep  12% Jan
{59% 69%  *58 1?7 *58% 59% 1—58 691? *58  69% *58  69% 10 Clove In Chlc &StL— 560A7 Apr 25 60 Jan 18 61 Nov  92% Mch
94% 04% *_ _ 100 *94% 100 94% 100  *04% 100  *94% 100 100 pr 94%J'ly 8 98 Feb 1 99 Sep J
*54 65 *34 54 55 *54 65 5 50 *54 60 200 Colorado &S outhern___ 61l Apri18 60 Jau 18 J'ly  05% Feb
82 8 81% 813 18% 81% *81% 82 *81% 8134 81% 8134 1,030 Do 1st preferred 74% Mch27 82 J'ne30 70 J'ly 83 Mc
75 +70 80 80 76 80 *75 0 *75 80 Do 2d preferred 73;’/0 Jan 11 76% Mch 70 Au 8l Jau
170  171% §17137 171% +17o 172 *170 172 *170 171 171% 171% 140 elaware & Hudson., 104%Jan 3 1747gJne 8 149% J'ly 185 Jan
535 535 618 +535 618 *535 648 =*535 530 6 000 claware Daek & West. 610n Feb 9 660 J'ne 5 490 J'ly 620 Mch
*28  28% 28% 28% 28% 28% 25% 2817 *28  28% *28% 25% 000 Dcnver & Rio Grande_ 27%J'ne22 35 Fob 1 23% J'ly 62 Jail
*57 58% 58 68 68 68 5777 517? *579% 58y *57% 68% 300 Do pref 65% J'ne22 74 Feb 21 J'l 84 Jan
10 15  *10 15 *10 15 :13 15  *13 15 *13 15 Duluth So Shore & Atlan 11 Jan 6  15% Mch30 10 Jly 18*4 Jan
20 20U *20 27 20 26 25 270 *25 271 *25 27 300 Do pref 22 Jan O 30% Mch30 17 Jiy 34% Jan
36% 37% 3077 37% 37  31% 3077 3% 3679 37 30% 30% 15,700 272/0 Jan 11 38's J'ly 19%J'ly  34% Jan
58% 6817 681 693? 68% 69 5834 6% 53% 69% 68% 5879 10,210 E rleDo-1st preferred_ 45%Jan 12 01% J'ly 5 J'ly  62% Mch
*47 48 4734 49 4779 AT7? *45%  AT% 4734 *A7 4 400 Do 2d preferred_ 85 Jan 9 4%4J'Iy 20%j'ly 42 Mch
130 130 13(9? 137% *135  136% 134% 135 134% 136 134% 1343, 15,800 Great Northern pref — 122 Feb2 140 J'ne 8 118 J'ly 143%Jan
*00% OlgA) oL o1 .01 OL *61 0L  *x00 02 00% 60% 700 Iron _Ore properties 50 Jan 63034Feb 2 45 Jiy 80%Jan
14 14% *14 14% 14 14 14 14% *13% 14% 13% 13% 11 Green Bay & W.deb otf B 13% Mayl3 15%Jan 17 11 Au 18% Mch
*0434 09% *___  90% +95 99% {95 95 06% 95% *95  99% 150 | avana Electric. 95% Feb 11  96% J'ne 19  8S% Jan 97% Apr
*98% Do preferred Jan 08% J'ne30 92 ay 99 Ann
s . . . . e p— 140 * 140 Hocking Valley_ 128 Mch24 134U Apr29 112 J'ne 140 Oct
141" 142% 142* 142" +141" 143" 14277 144’ 143% 144% *113 14434 1,900 |Illinols  Central___ 132 Jan 3 144%J’'ly 13 124 J'l 147 Jan
*17% 1% 1% 1717 172 1817 18 18% 18% 18y 18% 5,105 1 nterboro-Metrop vt ctfs 17% Apr 22 Feb 10 14%J'ly  25% Jan
60% 60% 4917 GO% 4977 5034 60% 6067 51  62% 610/ 62 11,600 Do pref A4 Apr 2 653gJan 4 41%J'ly  627gJan
9 o ! 49°/J ne26 62 J'ly 13
w0 And <2979 49/g — _ 60 62 60% 1,800 ref vot tr ctfs— B o 1S )
7% 18% *18° 18> 18% 1B 18% B4 413 19 18 300 |0Wa entral May 19%Feb 3 Jne 30 J
*35% 30% *30 3034 *30 36% 0 37 *30 37 *30 [ referred 28 Apr24  30%Jine20 J'ly  54%Jan
58 5 82 75 76 5 82 o« 82 o6 & 100 tS &M trctfs.pref MP 76 May 4 AUg 80 Feb
*3H? 35 35 3% 35 3% I, 36 *34% b *34% 35% 1,700 ' ansas City Southern.. 32 ay 3 3733J'ne 13 Ty a%jan
w00% 08% Org 077 68 08 63% OBL, *67% 68% *07  08% 400 Do _ preferred s J:nC13 Aug 71 Jan
*14A7 10 14% 17 14 17 14 1 *14% 17 *14% 17 L ake Eric & Western.. 14/u May 19 1634 j 'ne 16 ) J'ne  25%Jan
30 33 *30 33 *300 33 §320 32% 320 33 32% 32% 670 Do preferred 32%J'ly 13 40 Jan 13 375] Dec 0234 Jan
}74% 17439 174 175 }71/0 17477 174% 174% 174 174% {174% 1747g 6,834 Dehlgh Valley 168% Apr 24 181% Feb 3 173% Dec 180 Nov
50 68 60% *55 = 67 550 87 *55 57 *55 100 Dong Island 50%4J'IX 10  Jan 0 J'ly  70% Apr
151% 151% 152 15237 152% 154  164% 155% 15479 155  154% 15177 11,700 Louisville & Nashville.. 142%Jan 25 155% J'ly 12 131% J'ly  159% Jan
*135 138 *135 138 *135 138 *135 138 135 138 *185 138 anhattan Elevated,. 134 h28 141 Jan 0 123 J'ne 140 Oct
*2%30/ 353% 3%% g% i3%”0/ 33 :12%‘0’;0 31;/;7 31% *31%_ 810 Inneapcf)rls 8& St Louis 3%% '\Aﬂpr] :ZLg %(2) .'J:| ﬁ ély 63% Jan
*46% o ? *47% referre 0 eu 80 Feb
142% 112% *140 141%*1 0 140% 140% 141% 14079 131% 141 14T% ' 3'660 Minn SthI>A HS Marie. 132% Jau 4 " 152% Mch30 ley 145 Mch
*155 157 *155% 16017 *155 157 *150 167 =*155° 150 *165 157 Do preferred 14734 Jan 6 160 Mch 30 J'ne  155% Moh
*85 90 *80 8917 *80 00 86 90 *80 89% *86  89% Do leased linectfs__ 87%J’ | 6 00% Mch 15 z86% Sep 92% Jan
*35% 30‘;/0 30% 30% *363? 3737 36% 3737 37 37% #36% 37% 0,700 Mo Kansas & Texas_ — 3L Feb24 38%Jneld 27 Jly 61%Jan
60 68% 07 07 07 68% *00 68% *00 08% *60 68% 200 Do preferred ngA)Jan 16 00 Jneld 67 Jly  74% Jan
4814 48% 4S12 49'g  48% 48% 4879 49 49 49 49 4,000 Missouri  Pacific 45% Apr 10 03 Fab 15 41 J'ly  73% May
15812 150 *155 160 = *155 105 *165 160 *156% 100 *155 100 200 [ ash Cbatt & St Louis, 149%Jan 19 109 J'neld 125 J'I ov
w65 & *05 07 %05 67 *65 *65 07 *63  67% at Rys of Mex 1st pref gS/ Aiay24 72;r?sJan 26 0 Fo 72% Nov
31 1% 32 3214 *30% 31% 430% 31% 30% 30% *31  31% 400 Do 2d preferre anJ ne 8 380Aa Feb 16  23% J'ly  37% Nov
109% 109%% 109 10914 *108% 109% 1087g 109% 1087g 10879 109 109 2,700 N Y Central € Hudson.. 104% Apr IS 115% Feb 3 105% J'ly 128 Alch
*57 5012 *57 B9l *57  50% *57  50% *57  69% *67  69% Y Ohio & St Loul?___ 67% Apr 17 65 Jan 19 55% May 6879 Nov
*102 109 *102 107 *102 107 *102 107 *102 107 *102 07 Do 1st preferred. _— 101% Feb 21 101% Mch20 {101 J’ly  109% Jan
g6 % g5 [D g5 90 g5 o0 xgn B 1100 N YN B TR Do e2s 1ol eb 55 140 At 18 Weh
* 141lg 14H4  139% 1. 1 o 9 , artfor o b pr c
g 190 120 130 13 Subscription receiptsy. 141 May 10 149% Feb 27 6143 J'ne 6151 Mch
*45 40 4filt 4579 46% 453) 45% 457s  45% 45% 46% 4534 2,201 N V Ontario & Western. 40% Apr22  40%J'ne27  38% Aug 60 Jail
JO9U 109% 100U 10917 109% 109%% 109 109 109 109 109% 1,50( Norfolk (a Western 100% Jan 3 110% J'ne20  88% J'ly  108% Mch
*89 91  *S9 01 :89% 90% *8? 90% *89 00% *S9  90% Do adjustment pref.. 80§4Apr 18 01% J:ne 8 88 Fe 91% Mch
6ni2 5012 *48% 50! 50% *48% *48% % *48% 50% 100 Northern Ohio Trao & Lt 3%Jan 3 60%Jly 8 35 Feb 40% Doe
131% 132 132 133% 132 132% 13G4 132% 131% 132% 131% 132 18,720 Northern Pacific 116 Jan 3 137% Jne 8 111% Aug 145% Jan
:gg ﬂg :gg ﬂg ;gg 198 :gg %(1)3 *95 105 *95 105 JOaclgo Cloast Cfo 100 Jan 11 102 Jan 10 100 Oct 118%Jan
*85 110 *85 110 - o 1st preferred
*95 105 *95 105 *05 105 *05 105 *95 105 *95 105 Do 2d ’;))referred' 99% J'ly 5 102 Jan 11 105 Feb 118 Jan
125 125l 12417 12539 12434 12(7g  124% 12434 121% 125% 125 125 12,840 Pennsylvania 120% Maj' 16 130% Feb 2 122% J'lv  138% Mch
96 99" 9712 O7% 98  08% *95  O1% *95 O7% xq3a g7 600 Pittsb CIn Chic & StL—  93% May13 100 Jan 17 89 J'ly 10452 Mch
108 115 *100 115 *108 115 *108 115 *108 115 *108 " 114 Do preferred 1L May20 112 Feb 17 110 Oct 110
15879 159'g 1603y 159% 160% 134 160% 100 160% 2167% 168 111,300 rJeadI g 149% Apr 21 16134Feb 7 130% J'ly 172% Feb
91~ 91 *91 92 *91 92 *01 92 *91% 92 02 92 640 tv  1st preferred 88 Mch 1 9 Jly 14 z85 Aug 93% Feb
*05 98 €% 08 90% 96% *95 97  *95 97 *95 Qg 100 2d preferred 94n Jan 6 101 Mav 2 g7 Jg'lv 110% Jan
3134 3079 3134 32% 32 3% 32 3179 3%q 3179 32 9,750 Rock Island Company__ 27% Apr 2l 3437Jineld 27 Jly  67% Jau
*63 65t2 047g 647a 66 05 *01% 60 *04% 06% 64% 65 000 preferred-——-——-—  6/%Apr24 685J'neld 64 Jly 92% Apr
*60 08 *05° 08 *65 68 *00 08 *65 08 {05 05 10 St L & San Fr, 1st£ref 61 Apr24 08%Jne 3 58 Aug 73 Jan
0% 44% 44 4134 A% 44% 44 45 46 45 40 1,300 Do 2d preferre 38 Apr22 47 J'ne 3 34%Aug 60
*30 33% *30 33 *30 33 *31 33 *31 33 4t 33% St Louis Southwestern.. 24 Jau 13 34 Feb 4  18%J'ly 34% ITan
*09 2  *08 72 *68 72 70 70 *09 71 70 70 200 Do preferred 59% Jan 3 72 J'nc26 61% J'lv 77% Jan
12157 12G4  121% 123 122 12217 121% 122% 121% 122% 122% 123  39.300 Southern Paciflo Co 1133? Apr 18 1208? J'ne20  103% J'ly rl38% Jan
31 31U 3U2 3 3l7g 32% 200 33% 32% 33 32% “32% 39.300 Southern v tr ctfs stmpd. 251" Mch 4 33% Jvly 12 18 Jyly Jan
*70% 72 71% 72% 72% 73 3% 3% TI% *72 73% 4,810 Do pref do 61% Jan 11 73% J'ly 12 443 Jly 75 Jnn
*2S 2817 21,  28% 2817 28% 2834 28% 284 28% 28% 1,800 nPexas & Pacific.. 26% Jan 3 30%Feb 2l 22% v  3084Jan
101g 1014 10 10 10% 10% *10% 11 10% 11% *11 11% 1,400 J-bird Avenue CN Y% ch 14% J'ne 9 5% J'ne  19%.7an
*7 712 *7 *7 7% *7 7% *O% 1% *7 8 Toledo Railways & L 8% Mch 27 8L Jan 17 6% J'Iv 15% Jan
22 22 2% 22% 22% 22% 22% 221, 22 22% 22 22 1,900 Toledo St D & Western.. pr 24 24% Feb 8 19 J'ly ?
48 48 4 4777 48 48 48 48 48 48  *44% 48 1,200 Do preferred . Apr 11 537? Jail 6 423431 72% Jan
107 1071g 107 107 107  107% +107 108 *107 108 107% 107% 1,520 Twin City Rapid Transit. 107 Jly S 1l Feb 2 103 117% Jan
1867g 1871a 18077 188% 187% 188% 1 188% 187% 188 77s 188% 98,000 nion Pacific— 1@K¥Jan 3 180%J'ne28 152% J’Iv 204% Jail
*9312 9412 *93% 94 93% 93% {04% 04% 94% 95 2,030 Do preferred 90% Mch G 05% Apr 5 88% J'ly 103% Jau
*30 39 *30 38 *30 38 *30 38 *3 89 *30 39 Unlt Rys Inv't of San Fr 315?Jan 3 49 Feb 2334J3'ne  42% Jan
*67 69 091? 691? *07 70 *67 70 *8 70 *08 70 200 preferred____ 00%Jan 3 763, Mch22 47 J'ne 723 Jan
. *36 40 *30 40 Vlrglma Ity & Power 41% Apr 13 45 Apr24
10 1017 10% 10% *10 10% 10  16% *157g 10% *15% 10% 400 abash------ —------- 155, Jan 6 18 Feb23 12%J'ly 2734 Jan
*3414 30 35 *35 37 *35 30 *35 30 *35 37 200 Do preferred. 32% Jan 11 4(103” Feb 23 58% J Iy 0l Jan
05 00 04 65 04% 65 0434 65 04% 04% 64% 04% 6,000 Western Maryland Ry . 482 AprIs  05%J'ly 7 P/ 64% Mch
8112 05 81 95 *81% 100 *81 100 =*g82 100 *81 85 Do preferred------------- 75 Jan 14 82 Jly 1 07 Ilg 77 Dee
*3 4 3% 33y 3By 3% *3 3% *3 4 3% 3% 000 Wheeling & Lake Erie. 3 J'ne28 0% Feb 3 3 Apr 10 Jan
*9 12 * 12 *9% * 1 *Q 12 *Q0% 11 Do 1st preferred 10 J'ne29 17% Feb 3 8 J'ne 23 Jai
*4 6 *4 5 *t 4% *4 6 1% 4 g 4% Do 2d preferred % J'ly 7 Feb 7 4 J'ne 13%Jan
ti*;,g's 6E *65 08% *05 08% *65 *65 68 *05 g it ____Wisconsin Central. 5 Jan 3 7% May 1 4 Jly ov
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Banks Hid  Ask Banks hid  Ask Banks Rid Ask Banks hid  Ask Banks hid Ask Banks hid  ask
New York Chat&Phenlx . 175 Filth 300 350 Imp &Trad 575 585 Mt Alorrisfl 250 250 Prod Exch H 170 175
Aetna 180 185 Chelsea Exil 200 First .......... 970 090 Irving N Ex 215 - Mutual J..* 285 295 Reserve__ 88
America IT. 000 025 Chemical .. 455 14th StU-._ 150 10 Jelfcrsonl].. 1161% Nassau 300 mSeaboard__ 415
Amer Exch. 200 Citizens' Ctl 160 160 Fourth 1202% 1200  Liberty 575 809 New Netifd 210 220 Second 385 400
Vudubou _. 105 116 City............ 450 460 Gallatin__ 33637 1336% Lincoln 400 S NcwYorkOo 900 975 Sherman__ 135
lattery I'k. 145 165 Coal & lron 150 160 Garfield 295 Manhattan® 335 gggu/ New York. 300 310 State 1] 260 o7
leweryll__ g% 415 Colonial 11.. §(7)g Germ-Ani 140 145 Uark't&Ful 1532 15557 10th ward. 100 12th Ward. 100
SruuxlioroTi Oolumbia 1I- 55 400 crm'n ICxlj 485 __ Mcch&Met's fo0 Padficij 275 _ 23d Ward.. 175
ironx Nat. 190 200 Commerce . 1216 crmanla 1 550 575 Mercantile . 155 ark 370 375 Union Exc. 175 R)
Iryant Pk ] 155 160 Corn Ex 1]._ 325 335 Gotham 150 155 Merch Exch 105 170 P ple’s 245 Wash H'ts 1 275
lutch is Dr 138 145 East _Rlver 115 120 Greenwich ] 240 250 Merchants'. 170  182% Plasas, _t._ 625 T West Side 1 660
lentury H_. 150 Fidelity 1] . 175 Hanover 1045 Metropolis I 375 390 Yorkvllle 1]. 500
lhase_ ~ 650 675 Fifth AveH- 4100 4350 Hardman.. 285 Metropol 'nil 198 205
1*Bld and asked prices; no sales wore made on this gay. JEx-rights. {Less than 100 shares. IState banks, a Ex-dlvidend and

ISalo at StQCIt Exchange or at auction this week.
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h First installment paid.

<n Bold at private sole at this price.

12d paid. v
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STOCKS-slI(IUKST AND LOWEST SALE PRICES. Sa/r- of NEW \S(g%CKKSSTOCK ORarBch smfceldlgg/uarylgts Ramie lor Previous
ae n basis 0 iare lots.
Saturday Moutlay Tuesdai/ Wednesday — Thursday Frida Week EXCHANGE = vear 191
July 8. oH/ 10. July 1. July 12. July 13 July 14 Share: Lowest. Hiyhcst. lowest. Uiyliest.
*238 245 *235 *235 745 +235 245 8240 240 *235 242 10 |ndL-JStI'Ir‘I-|&MISCE||anCOUS §234 J'ly 3
*;gll £ *;%3/% I *Zgo/tu 3835 *8 3033 *zg% ? *Zg% 30/0 100 rV lils-Clialm'crs Zg% Apr 18 9% May3l % J'ly 15 Jan
69% 701s 6017 70% 0% 68% 691 69 09% 6873 69 27,700 Amalgamated Cop 8 59% Apr 18 71% J'ne 19 55% J'ly 90*4 Jan
*571* >1<5)711|:‘l 57% **1507(y 59 018&{0 68% 1051?‘/! s *18%/ 1,000 Amor Agricultural Chcm. 143(1)0/ :]]an 2? 18!8 'lylal\)yl7 35 Jly  49% Oct
Y% * () (] 0 Jan e
*52% lgé! 1 gélz Ic%ag *Sg% 52% 5179 18%% 52% *35334 18%9 10,910 AmDerican tBeet Sugar 39%' Jan 12 CBJInelu 24 Jly  47% Jan
94 *xo3x o4 *93% l& 18:112 94 *8;% 18411 *92% 94 0 Amcor grraeke Shoe & Fdy. 90 Jan 6 1971” ‘F]:enne % 82% Oet 91% Nov
4!32 1234 132 1323 0132 1321 = 13238 132 13210 #132 13212 18S Feb 23
N ES T IR T AN e foim & Leht i Ehi
(] 0 (] (] ! ov
00% 50Ic 512 56% 56% 50% 562 56% 56% 56% _56% 5634 1,400 Amerlcan Car & Foundry 50% Apr24 57% Feb 8 39% J’ Iy 727§jal|
*117 118 117 117 *117 118 *116% 118 11734 1173, *1167s 118 215 Do prel 114% Mch 13 120 May 23 09 J 120 Mcli
*53*8 lgg% +gg 1(5ng- *gg% lgg% *953% 182 100 lgg 1(5)457 18(23 K ?l%g AnE)erlcan Sotton Ol 49% May 2 105% Eeg 10 18(2)% %)IIy Meh
»y *t +100 102 102 102 100 DO pref.. y 0 e ec 107 Oct
}231 233 *230 236 +230 237 8232 233% *230 235 *230 237 37 American Express §224 Jan 11 §255 Jan 27 §230 Dee *320 Jan
. *;ﬁg % *523/9 Zg% ;j% 249[%) Zg/g Zg% *Zﬂ/g Zggju AmDerlcan ;—hde & Leather 34Jan25 5 Jneld 3% Sep %/Soj?n
-1% ) o *24% o o 100 o pre J/m
. 241*  21% 25% 24% 25% 24% 25% 24% 25 24 24 12500 American Ice Securities. 1734Jan 17 2534 J’'l 1638 Dec 29%4 r\JAch
MR B G i e e B U MR B Bl B
? + () 0 0 _pre r " Fe b J'ne g ,/nN
Lao12 4131 *403) 4134 §41 41 **40% 41% *40% 4 . 41 41 135 American Locomotive___ 3534Agr 21 43% May22 29 J'ly  02%Jan
192 108 +1£)5 108 +1050 1080 lgg 192 108 5 105 108 . Do pre 1 Apr 18 ]_’I.O%* Jan 13 .
38" 430 100 B0 g0 a0 L6 4% a0 43 a0 4 oag AMgrican Malt Corp s ST T 4 M
a - 0
*g814 8S34 *gg1? 891* *88% 89% 89 89 *88 89  *B3% 89% 100 Amer Smelfers See pref B 8 Mch 8 8 Feb 2 8 Jly 9078 jan
80 803y 79% 80% 793, 30% . 79‘0% 80 80 80% 80 80% 11,930 Amer Smelting* Refining 70% Apr 18 8373J'ne15 013gJ'ly 104 Jan
:%8(7) 103 :]2.% 108 *1%(7)% 103 *%26/0 108 *%85% 108 %é)g% 107% 100 A Do PVEfS 103%Jan 3 108%J'uc 15 98% J'ly %é.g% JAan
merlcan nulf r
o B BN el R R o
*371* () o ,8%  39% 275 mer eel Found (new ! b Fe 38 J 00 jan
:%%7712 %%8 +j:|ﬁ;1* :]L%%lc *:%7779 1%8% *11_;% 119% i3 11N% 0%:1[;"5 1%8 : 100 AmDerlcan Sfugar Relining ﬁf 3ax g ﬁg’l@ Eeg %.171 H&% Bc)t, 127% JFeB
+ . * o pref.ii an " Fe ee 124 Fe
1381* 13B1| 1383g 13834 138% 138% 138% 138% 138% 138% 138% 138% 7,800 American Telepli & Teieg 1377sJ'ly 7 153%J'no 8 120% J'ly  143% Feb
94% Mg H) 94% 94%  Al* 96 *94% 9517 95% 96 1900 American Tobao (new), p 93%Jau 4 10. MaylIS 90% J'ly 99% Mch
32% 3237 327 32 e311* 321* 32% 323y 3134 3134 313, 31% 600 American Woolen 30%Jan 3 30% Mch2l  25%J'ly  39% Mch
*91 91% 9H2 9U? 91% 91% *91 921* *9106 9217 *91% 921* 300 Do pref 86% Mch29 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
3012 40 40% 3984 3B1 +39lg 39% =*39 3917 *39 3% 500 uAnar. ondaCopper Par's25 $36% Apr 18 $41% J'ne 13  $33% J'ly
*33 3334 *33° 3334 33 33 33% 3B1 *33 33% *33 33% 300 Uethlchem Steel......... .. 265s Mch 14 '34%J'ne19 21 Jne
*02 021* *62 03 63% 63% *62 02% *62 63] 62 62% 300 1* Do pre 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 Iy
T T W T O T T i S 1 SUNehd 28 Jne (o
0
*30 301g 30% 30% 30% 3% 30% *3og 3 30g 30% 1,300 ( -entral Lea ther, 26 A%r 24 33% Fecb 2 25% JT;
*9IKg 101 *10014 100% 100% 100% 100% 100% *100 101 +100 101 \ f.. 98% Apr22 105 Feb 10 99% J'ly  109% Mch
27S 22g 23 23% 23% 23% 23% 2334 23% 23% 23% 23% $21% Apr 7
*34% 35 *34% 35 34% 34% 343s 3434 *3434 35 34% 35 900 Colorado & 28% Apr2 3638Feb 0 22%J'ly 60 Jan
145U 14517 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
143 1434 1412 15 1% 149 +14% 15 *14% 15 1d% 300 Corn Products Refmmg 13%Jan 10 15% May1l7 11%J'ne  23% Jan
1—81“/2 82 . 2I.0 820 81% 81% *80% 813, +80% 82 81 81 300 Do pref 74%Jan 10 85 May?29 708 J:Iy 80% Jan
351 35% 35% 37 *35% 37% 35% 36 350 3G% 1,300 Distillers’ Securities Corp 32%Jail 11 38% Mch 1  25%J'ly  30% Jan
Gone Gme ez o oo G adw awg 0 X B30 Py tprep 0 & Smelta Gglan % Feb i g5 Bl 00 Men
on* * b o * o ai et
1G2r8 16314 *162 163 16131 163 * 162" 162% 1621* 16217 16135 162* 2,200 Genera? Electric............ a 2145% Mch 3 1683aMay29 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<sJan 8 87% Oct $9% Sep
122 122 122 122% 122 122% 122 122 22 122% 2810 nt Harvester stk tr efts 109 Jan 3 129? May 5 . s83%Feb 125 Jall
*12377% 121% 51241* 1241* 121 124 +1237g 124% §124% 124% 124 124% 625 Do pref stk tr ctfs.. 122%Jan 3 128% MaP/ 117 Aug r
A0 T 85 1w eI (T e 100 eidh 1N o7 1o Ing et Marine st trcts “4SApr oyl o gedly " modal
(] 0 * 16 * 0 (] y
S B B i Do U g i B s intormatimareaper_— - geaprar g 83 g g
4912 o o 49% ? 1,525 an 0 J'ly 0Jan
a g, g o2 g g g e e i inforat SEW Pume__ SmoAe'm L Beb 8 syl i
? () ) o *88% 0] [ess) 6Jan 20 ne 0 J'ly 6 Jan
108U 10814 10714 10814 107% 107% 107% 10779 107% 10779 10734 10779 6,050 Laclede Gas s (St L) com 102 Apr 18 114% Jan 20 93%J'ly  116% Jan
*881? 90 *8812 0 *88% 20 :88 20 88 88 88 88 310 Mack ay Companies . 88 Jiy 14 95 Feb 2 79 Jly 98 Oct
73719 1379 7312 75 7475 7475 *74% 75 4% 74% 200 Do pref PgJly 8 77 Mch 7 71 Jly  78%Oct
2039 20% 201* 20% 207« 21 211 20% 21% 211* 2,700 dMIarnl Copper Par S5 S$18% 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 Au 119% Deo
*1271* 12914 *1277g 129% 127% 127% *127% 129% *127% 129 *127% 129% 00 TN Do pref - Jan 20 130 Feb 4 118%J'ly 125 Jan
Lo BB BT e me g el B 1300 Nat Enamio asumey loehinag 3 o 3% G
95 (] ? (] an C an
*553* 603. 5512 55% *55% 56% 55% 65% 550/3 55% *55% 56% 400 Natlonal Lead 50% Apr25 69 Feb 2 40% J'ly 89‘%3 Jan
*1051* 109 *1051* 109 *1051* 109 *105% 109 *107 109% *107 109% Do pref____ 105% Mch 24  109% May22 J'l
*191% %91? 19% 71€B4 *19]%3 %9% *19;’% %g% *19;%) 19% *193/0 27L9% 3,500 dNcv Cons Copper-Par $5 $17% ﬁpr %&79 $§l;? J’ ne|l4 Oég% J’ Iy $228/0 Oct
*%%2 721* *721% 71?39 *%39 7239 *93“//00 7439 *(75%& ;g% 9%/0 72% N%‘?’th Xﬁl(eﬁlc;r? l(—Zaok((en W) o .]aonr 7234 ﬂ/lgqe/ 1% 00% Nov ?;zsrmﬂgﬂ
GG A R B B m, SN e o i 0 beicVall e BN Ening b s
0 0 0 0 0 aclfic Tele ele o oJan
100lg 10614 100% 1061) 106% 100% *106% 107 1057g 106% §105% 105% 2540 Peo le's Lp& C Chlgc) 101 Apr 5 109 Jan 19 103 J'ly 110%Jan
Philadelphia Co(PItt sh’hf 100% Jan 3 84 J
*8%809 %%;1 gg ég 52 %1 155)34 gg% *193.1 512%‘/4 ’:tlg%34 g%o/ 300 Plttsburgh Coal Co (1)77;/23% i 233/0J'no 6 138 Jly 27%Jan
*30 ° 37 ’ *36 36% 36% 360/gu 30 36 *3534 36 ’ *3534 300/3 %008 PreDssedp Steel | Car______ 30% ng 3 ggéﬂ’?zz% (2)(5)%31% %EIS ﬂ?ﬂ
*100U 10214 +10012 102 +101 103 *101 102% *101 103 *101 103 no nre 92%Jan 3 102%J'nel0 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% 16179 §161% 162  160% 161 §160% 160% 783 Pullman Company___ 159 Jan 3 103 Jan 30 155 J'ne 200 Jan
**3514 37 36% 36% N 36 36 **35% 37 N 36% 36% *35% 37 300 l) ailway Steel Sprlng 31 Jan 11 39 J'nol4 . 80 J'ly 5179 Jan
i, g0 ale, i, i, 0, Ry L, B, T Dol g g g, el oS 7 e
0
%61 303 2934 2B1 0% 29%s *29% 30 29% 29% 2934 2% 1450 REBUDHC Iron & Steel__ 29% May3i 35% Feb 0 27 Jne 457alan
*0314 9379 *9312 93% 93% 931* *92 = 9334 *93% 93, *93% 93% 92% Apr 20 Feb 1 8234Jly 104% Jan
§140% 140lg 140 140 *140 142 *140% 142 141% 14117 141 141 450 Clears, ROeEUCR &Co. 136% May20 192 Feb 0 1 On J'ne 190 Nov
*48 49 49 49  *48  49% *48% 49% 48% 48% 4879 ﬂgﬁ; 525 Oloss-Slieffield Steel & Iir  48% J'ly 7 50% F'eb 0  48% Dec 80% Jan
*41% 42 42 42 x4l A1% 41 41 41% 41% *41 0 700 ((Tennessee Copp-Par 525 $32 Jai J'ncl3  $19% J'ly  $40% Jail
16 118 11679 1&:}2 115% 117 11379 1%% 109 113 112 l%% 3,375 Texas Co (Th es) 188 ﬂ/l | %g 13?% .'J:Eb a c 144 Oct
- ¢
o1 112" 112 112 11210 11210 ¢1lllo lia 112% U Do pref 103 Mchil 113 'm0 10
* 7 . .
o B B ahi 8 e s ese b s 50 503 VHSN Bag &Paer___ o f NOVR  sowdan 30 6% DE: 73 3n
100 100 *10534 107 *10534 107 *1053.1 10679 §107 107 *10631 107 250 United Dry Goods Cos.. 100% Jan 27 8 J'ne20 90 Au 122 Jan
*105% 107 *105% 107% *1055g 1071* +105% 107% *10534 107% *105% 107% 150 Do pre ?/ 102% Jan 5 107% J'ly 7 99% Auz 11378 Jan
15 1% *15 173/ ’:150 171: *15  171* :15 17% +15% 17 . U S Cast | Plpe &Foundr 15 Jan 10 19 Feb 23 14% J'ly 32 Jan
*5534 69 5579 55% *55% 681* *553.0 59 5534 59 *55*4 59 joo Do pref 60 Jan 10 zGl Feb2J 49 Jno 84 Jan
*95 99 *95 99 *05 90 §5 95 *05 99 +95 99 92 United Stafes Express__ 950 Jan 78105 Jan 27 893% Dec 145 Jan
Be R ER M B B OE B H o gUacriiominem Gemd meled B g
0 o * nite ates u er___ (]
115U 11514 115 115% *11413 115% *114 115 +114 116 z113 " 113 %%2 Do 1st pref 109% Jan 18 11509uJ'Iy 7 J'ly  110% Jan
*78  781* *78  78% *78% 78% *78 79  *78% 7834 *76% /(6% 200 Do 2d pre 72% Jan 3L 790 Mch 1 693/03 Iy 84 Jan
78% 791 783 79% 79 79% 7834 ABy 7879 79% 79 1% 158 400 United States Steel ~ 713sJan 3 8% Feb 0 01%J'ly 91 Jan
118% 1183* 1185 119 11834 119  118% 11879 118% 118% §118% 118% ~ 2,800 Do pref 110% Jan 3 120% Feb 4 110%J'ly 125%Jan
6014 601* 50 51 50 5()? 4934 60 50 50% 4979 60 9,550 dUtah Cop_per Par $10 $42% Apr 19 $521? J'nc 14 t$39% j 'ic  $60% Jan
5614 5612 55% 56% 55% 56% 55% 65% 5679 56% 66% 57% 27,200 Vir Inla Caroll_a Chem.. 634J'nel9 7BaReb 28 47 Feb 00% Oct
*124 127 *125 127 +126 128 *125 125% 125 125 125 127 100 122% Apr 22 128% Mch 15 117 J'ly  129% Jan
*163 167 *163 167 *163 167 162 162 160 160 *160 167 100 TATeIIs Far 0 & Co §150 Jan 18 May20 144% Dec 195 Jan
79% 80 g 80% 8034 81% *80 81 8l 8ui 81 8% 7,200 estern Union Téieg.. 71% Apr 18 84% May24 60 J'ly  78% Mch
76 7614 76 75% 76 7539 T5% 75% 75% 75% 75% 2200 Westlngh'seEI&Mfg assen 0479 Apr 19 79 May29  49%J 1y  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.

Bank3 Bid  Ask Banks BUI  Ask  Trust Co's Bid Ask  Trust Co's BU Ask  Trust Co's Bid Ask  Irust Co s Bid Ask
BBro(zi)kIyn s Brooklyn - N YCily guar’[;ty T_Ir_. 800 826 NY Life&Tr f 1050 BBrokI Y t
roadway 385 400 Nat City... 300 B'way Tr.. 142% 148 uardian Tr 135 N Y Trust. 590 _ rooklyn Tr 445 =
Cone%/ Isl'dt 155 North Sige U 150 170 Centr)él Tr.. 1000 1040 Hudson__ 140 150 Savoy.......... 91 Citizens’ 120 130
First 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 CommerC|aI 105 Law T I&Tr 250 265 TitleGu* Tr 485 495 Franklin’. 6276 290
Homcsteadli 90 Empire 300 310 Lincoln Tr. 125 132 TrCoof Am ___ 370 Hamilton.. 205 275
Manufac'rs’ 415 430 Trust Co's Eqult'ble Tr 600 Manhattan 390 410 Union Tr... 1230 1250 Home 106 115

Mechanics’ll 230 245 Farm Lo&T 1525 Mercantile . 735 750 US Mtg& Tr 475 485  Kings Co .. 606
Montauk 151) n rcau Fidelity 220 225 Metropol't'n 475  482% Unit States. 1160 1175 L L &Tr 330 340
Nassau 245 255 Astor 347% 357% Fulton ~ 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

=*Bld and asked prices; no sales on this day.
t mJSale at Stock Exchange or at auction this week.

§Less than 100 shares. tEx-rights.
» Ex-stock dividend.

6 New stock, c¢ Ex-dlv. and rights. d Now quoted dollars per share
IBanka marked with a paragraph (1) arc State banks.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 11901), the Kxohanga method of quoting boi%ds was changed, ui | orices are low all—‘and interest” —extent tor income and defaulted, bonds.
BONDS Price Week's flange BOND* D0 Pprice Wee/ds Kange
N. Y. STOCK EXOH ANGK fnu.au Kange or oot s.nge N- Y. STOCK EXCHANGE hritiav Kange or oo bines
wkbk Enocino July 14 July 14 Last bale “SC Januari * Wkkk endinu July 14 July 14 Last Sale >c¢ Jan-tarv 1
I;, ss. iivveiiiiiieiu bin  Ask Low ngh Ao Low f||gh Centoi i*a BB—(com hilt_ ASK Low _fhuh Ao Low Jixgh
U 8 2a consol registered.itl'0OJU 0.3 1004 1003< lo 1"8A j9l8118 3d pret income g os stamper 85-a0ct 'll
U 3 Maconsol coupon....d1930 @-J 100%*4........ 101 ay'II 101 1013 j-i> Ss*. J'ly’ Il *7*8  88*3
U 8 3s registered. / IO -F 101*4 102*4 102 Apr’ll 102 103*4 J-i . 100*3 Mat' || 105*3 106 *,
U 8 38 coupon . KIOIri Q-F 101*3....... 101's May 11 101\ 10274 J-J NOV ?5 --------
U S 3s cou small bonds. /tI918 83’ 101*4 J'ly ' 10 o 1%, ! 108*4 109*4
U 8 4a registered. Q« 11116 i I %J'no 11 114 110 103 J'nC,ll 101 8103
ub F 1133 ifo  i1488J'ne 11 14@116A - . J-J 121*3122*. 122 J'ne'll 122 1233
itm 8N 109  101)3 100*3J'ne’l | 100*.. 100*3 Registered................ rtiog 9.3 121%6 123*4 122 J'ne’l 1 122 123*3
us <i-S 1023 1024102*3 1b25% 84 102*3 103 -J 1558 107*8 100*3 Jne’ll 1U64 1084
) foreign r>viinrneiil MN  100*3....... 100"3Apr’ll 106 *3ibo*a
IArgentine—Internal Saot 1909 M-S 1 9738 97=« 9738 97°a _2 97*8 99 . M-S 993b 1003
iCliincso (Hukuang) Ity Gs £. t 98s8Sale 98 98%-3S 97*4 98% Cent Pacnio . .
Imperial Japanese uoveinuri Q-F 90*s 90*3 90*4J'ne’'l j 87*3 92*4
l sterling. Ioan 4.5ri 925 FA t )4'i Sale 94@& °43% 24 93*g 95N ,
2d aeries 4*34.. 01926 J.J 1 94*4 Sale 94*4  94-. 29 93*8 95*4 A-O 100 Nor'to
Sterling loan 4a.. 01931 J-J J ceeeeees 83 S3 I 87® j-j 104*3105 105 J'ne’'ll 11279 106*3
Repul>01 Cuba 5a ox ebt.. 5-8 1102",103%4 1027 13 14 19278 104 A L1124 11l 112 - 10 111%8 1133
External lean 1S§b.......1949 B-At 97 99 99 99 2 973100 M-N 112*3 Ul34May'll 111*4 ni*4
Ban PauiolBrazil) trust0a 1919 J-J 1 97_ ... 97*4 15 97 97*3 M-s 101%8Sale 101 JJ)l*ﬂ 40 1003s >92
usa ICO a | g 6» of 1899 9J 1963 97 9038 10 95*3 98 M-S 100 May'll ... 100 100
Gold 48 Of 1904................ 1954 J-D  ..eooe. 02>s 90 J’ I\y 94*3 F-A 96 Sale g 94 97>a
] o tr hese are pr ices on the o asxs of $5 to £. J-D 85 87 7 87 89
= State ami C'lly Securities J-D 843 sS63 88*3.1 ne II ..J 85 88*3
N Y City—4*44............... 900 M-S 102% Sale 1023 1027a 103 1003 103 J-J 103 ... 1023 Apr'l 1° 1023 103
4's recta int fro Jan 24 roO~ M-S 1048 Maib 10478 1618 849 1007810478 T-J 804 85 90 Jun 109
4°0 Corporate Stocic 1969 MN 100*4 Sale 100*8 100*4 130 98*, 100*4 T R 95*3 93 953 |1 95% 96
A0 Corforate ‘Moca . MN  100's Sale 100*8 100*4 24 98*3 1004 3-i 9+ 92*4Jne’ll T 90%3 92%4
Neff MH 10hat 109  1087aJd'ne’ll 1067 )09>« M-S 106 108*3 113*4 i*eU' 05
Now 4 38 . MN 1024, . 03 u3 1 1017 103
4*9% Corporate Stock ..1957 M-N 1DS3 109 10-34 103-8 16 106*3 109*8 A-O  T2X*73" 7253 72S 21 72*4 73*%
4 *3% aaseaaiut bouda.... 1917 M-N 2*3........ 03 103 1 J-J 67 Clis oos 6 663 71*3
4% Corporate Stoca_ 1967 M-N 100 100*4 100*8 _100*8 4 983 UIO% Beglalerou........ 3-J 75 Oct '09
N Y State—Canal Impt4a.l1900 3.3 *e....... 03 106 J'ly’ll 104*8 106*4 F-A 9([)“ ........ 9938J'ly Il 99  99%
80 Carolina 4*as 20-40........ 1931 J-J 98 .. 1033’1y’ 10 ___ J-J 8 833 88 es 87*8 8SM
Teun new setUemeut 3s.. 1913 J-J  97*8 98 7 5la)'ll .3 96 97 88 Sep’'l0
Virginia tuna aoot 2 8s...199i J-J 87 ... 86*8J'no’ 1 . 86 86*3 J.J 99/ *s 99 99*4 24 99 100*8
Osdeferred Brown Bros oils. 65*3Sale 65 65*a 43 40 6779 AQ 183 97 10678 ane 1.0 -61105*8 1058
Bullion.. Nebraska Extension 4a.1927 MN  93*4 99*4 98j4J no || ! 8%34 88*%
a Uioama Cent See so By Registered. 1927 M-N 98'e Mai’ II ...j 98
ZXlabu .Midi bee At Coast Blue Soutnwestern 921 M-S 99*8.... 99 i'eb’11..'199 99
Albany ib Susa bee Delib nun Joiut oonils bee Great NortU
AIlegA bWelst bee Bunll—lis;%el3 M-g IS%MSaIIe 18%3 18%*4 i.g 101 101*3
nn Arbor Istg 4s...... t - 82 81 81*3 5 787a 85 M- sale ‘a 96*4 98
Atell '£lb s lie—Geu g 4s. 1996 ECJ; 99 5a|e 987 99 106, 98 99 ClueA e lllretic impg 4s 1955 J-J 8L% ai34 81*3 81s 13 81 83
Registered........ 1996 AOQ ... 97*4 J' Iy 11~ 1 974 983  lstconsolg Os. - A-O 1263a..... 1263s _190S 1 126*8 127
Adjustment g 48.. 91**aSaIe o8 w j: =y gpv3  General consulistoa.. 1937 MN  119°S 111*8 110*3J ly'11 10934 111*3
gte g'Steéeu g%*sj 31 39 Y Lo 109 ﬁlar ﬁL YAy
uinpe 91*3Salt °a 90*a 9273 - preseees reHa io94 nu>,
Conv 4% issii 14783 ne'l| 105 * 1143, Chicago A Eno bee Bine y
COUV g 4S.riririninrrrinnnen 1066 i H2=ft  112*3 5 105+4 11579 Chic Ut Western 1st4s...195! s 813 85 813 ~ 84& 12 ga*g 86*3
Conv 4a (issue 0| 191 96 104%4 bale 1033 104*4 234 102 *3105»8 due in A laiuiav ret Os...104i 127 128 128 May'll g 127 = 1283
10-yoar couv g 6a........ 17 112%4 11294 1128 113*4 01, 10SV4 i IG'i 3-3 1074 Aprii ™ 111 11
De entures4aSer|esJ 1912 987aJan ' 10 J-J 91 9 5 @Pt,” 95  96*a
Series Koo, 1913 S, 99" 99b 99b 3 99*4 993 E-A o T . fay' 11 100*8 100*4
East Ukla Div 1st g 45..1928 M-S 98*2 974 96*3J'ne’ll 96*4 97*3 33 92 3% 92 J'ne'll g0 92 93*3
Short Bine 1st4sg......... 1958 J-J 92% 932 93 935 13 92*3 94%4 J-J 1027 1025 J'ly’ 1l __J 102*4 102*8
ole Pres bi‘Ulstg 68.1942 M-S 109 108*4J'ne’ll 108*4 106*3 J-J 98 Sale . 4 98  99*8
Ati Knox & N bee B& N -J 99*8 Jan’ll 99*8 99 m
Atlantic Coast 1st tr4s./11952 95*Salo 95 95 3 933 96 9—J 8e*3 87*3 87°3 8773 86*3 88*a
Ala Mid 1st gu gold 6a..1928 108 ... 108 Mat‘ll 108 108 25-yr deben 4s ........ J-J P 923 923 923 |l 92 = 93*8
Brunsib Wlat%u g4s..1938 95*4 Mar’ll 05*4 ~ 95*4 J-J 100*8 10?2-~ 110*8 Hay'll 10bSi 107
Charles lfeSav stg 7s. 1930 1,J8M ........ J-J 1094 108s Apr’l1l 108*4 109
biii N coll g 4b.....c........ 01962 9438 Hale 9334  94°3138 9231 96*8 J-3 Iff 107*3107°8 1073 2 1963B107Si
Sav B<b W 1st gold Os.. 1934 125*8 128 126 J'ne’ll tftt 124%3 126 J-J 103*3IUI a U343yl 103*4 103*4
1st gold 68.....cccccrveee. 111 ... llusaMay'll Lo 111*4 J.J U3d.. ! 114*8 Jiay' 11 114 114*3
Sil Sp Oca ib G gug 4s . 1918 97 97 Jly’ll 97 974 J-J 110&; 117 4Jan’ll 117*4 117*4
Atlantic ib Danv see South By J-J 105 105*8 Dec’ to .
Austin & NW  AeeSou Paciiic J-J 10JH ... 1LJ6*4J’I)61]_1 ib6**a 107 *4
Bait.ib Ohioprior Ig3>ua I926 917% 92*4 ? 32 917 93 J-D 100*........ 1034 Beb'I1 1033 103*4
Registered 111925 1%4........ Y'AM ay | 91*3 91*3 J-U  LOug§ e e
Gold 48........ i 98*» Sale 88*8 *? 48 98 99*8 Q-F 109*4 110*3 o j'no’ll i'09*4 112
Bogiatered.. I 97 98's B-A 978 983 993tApr 11 08 33*4
Pitta Juno 1st goid Oa.. 11214 ....... 112*» Dec II? B-A  90*3...... 99 Nlay'11 97  98*3
PJWJ DI 1stga*281926 8S ' 8yi>4 May | 874 8SH . MN 86*3 87 87 Jne'll 86*3 88*8
SPEI? & W Vlasyssrfif’,;s%g[z% 91%4.. 1%4 15 9i 92*8 Registered............... plog? MN 98 Bal 93 *8Apr’'09 195
outliw inv Ist - 907e 91*4 16 *: L - ale  97*8 97*8 99‘a
Registered..... g ........... /t1925 -3 gg% 8%’2‘ 89*3 Apr'le 883 918 ninaing luud Os...1879-192  A-O 4...... 12 112 112
Ceu 01110 B 1st ¢ g4 *38..1930 103 Mar’lC A-O
Cl Bor ib \\ Oon 1st g 6» 1933 110 Dec’'IC A-O 107*4 108*4 I07*aJ ne'il 106 11178
Uonou Biv 1st gu g'6a.,1919 . 102*8 Feb'll .,1, 100%8i02 *8 A-Q 107*4...... ay H 107*4 107*4
Ohio Blver BB 1st g 68.1930 109%3 1003 . AO .. 105*3 105*a 106*3 2 105*3 106
Genoral gold 6s............ 1937 107 ~ 109*3 Registered....... A-O 06*3 Beb’lo  «ioee iiins
Pitta Olev Ib Tol 1st Os 1922 113*8 11334 M-N  109*3. 108*4 109*3
Pitts ib West 1st g 1917 973b 9739 M-N  10i34. 107 *3108 "3
Stat lal By 1stgug 4*as 1943 M-S 115 1157g 115*83 ne'll 115 115*3
Beech Creek bee N Y Cib 11 F-A 1lu*8. May' I 109*3 111
Bollev ib Car bee Illinois Com M-S _
Bruns ib West bee Atl Coast B J-J 118 118
guﬁa’o iS Yi& Eno Iéee Egg U23 May'l 1 ﬂj] 5 ’ io9sano
ullalo BA Pgeu s...1937 113*3........ ay’' 112°8 113 .
ConSol 4 %38 oo 1967 1004 1084 1U8Vi'yg'l] * 10838 1083y J-3 835z " poas Upt- 9 96 9b%
All ib West Istg 4s gu..1998 08'a100 97 Fob*1l 97 97 98*4 B'eb’It;
Clib .Mali 1st gu g 0s....1943 wee. 103 J'1y’08 A-O 8u“» Sale 89*4 a9 70 88*3 90
Rock ib Pitta st n9s...1921 1143 J 110%11 ... 114*3il4 % M-N ... 8 97*ad'ly’10
Consol 1st g Oa............. 1922 . 1loB Mar'll . U6*3116M M-N 963 07*3 96*4J no 1l 96%4 97+4
Bull ib Huso 1st rot 48. (11961 72 Marie M-N 4 Dec'Ut
BurU U& eIt MN  yo3 94Q May' 10
n So lst ex Oa 102748 1028 102*3  102*3 102*4 1037, M-N  91%4...... 94, J'ne'll 91*4 9434
Serreeeeanens 100*3 101*4 1007 J'ne’l 1 8 1007 1013s . M-N  75°s Sale 75*8 758 130 72®@a 77
Registered................... 1913 L 1003 Jan’ll ... 1003 1003t Registered....... MN IbHMbait) 76K K 144 75%
carb G Hhawu  bee i fiCent M-S 92*3 93° 93 Jly’'ll 93 94
Carolina Ccnr_.veeseab Air B A-O al 1114 142*3
Cod K la bibIN bee BCBA 17 03
geu Bra(g qullByl beef’sw o Pl%ols e'll Ao I 1067 1063
ent ot Ga JII' 1st g 6s. 112*8........ 112B J'n 112*%4 || * ~ s
Consol gold os.. foas 1 108*4 109 1087 J'l y Il ... 107%4 199 JJ-J  102*3103 1023 May Il 102*3 10234
Registered ...1945 115 108 ~M-N 107310S's 109*3 Beb'I1 169*3 109>i
let pro! incomeg 5s....p1946 97 99 96 '96 1 6 96 108 . i A-O 102 1023s 101 J'ne’ll ... 100 103
Stamped L 97 99 106*3 May'll .... 100%106*3 JhioStBANO Are lucent |
2it prei income g 6s.. pI945 98 97*3 96 56 i 96 106*4 >
2d ptel income a5s stamped 98  97*3 100 May'll 100 100 )J-D 1244125 1247a_ 124 2 124 125*8
3d pret income g 6s....p1945 95 98 100 J'ne'll .... 85 1 1JD 88*3..... 93 Deo'Oi
iHISCEI.IIASEODS BONDS—Continued on Next Page.
Street Railway Street Hailway
Brooklyn Bap Tr g 5S..... 1945 A-0 104 ....... 103% 1()4 2 102 104 Met St By gen col tr g 55.1997 F-A 76 78*s 79 J'ne’ll 73*4 79
1st refund conv g 4s....2002 J-J 87°8Sale 88 \ 1080 827 S8<%  Ref g 4a. 2002 A-0 43*3 48 48 Hay'll 45*3 48
BkCity Istcon5s.1910.1941 J-J .. 101>3 ' ne || 101*3 103 Bwayib 7 1943 J-D 102*4 101*3 J'ly’l1 101*3 10231
Bky CoibScon gug5s.1941 M-N 98 Deo’'10 Col& 9th AV 1stgu g 5a.1993 M-S 99*3 100 Jail'll 100* 101
Bk Q Co& 8 1st 63.... 1911 J.J Bex AVifc P B'lstgug 55 1993 M-S 100 101 100 J'ne'll 99*3100
Bklyu Uu EIl 1stg 4-53.1950 F-A 101 10I*t 102 J'ly’l1l 100*3 102*4 Third Ave RR con gu 452000 J-J 69*3J'ne’' Il 59 703
stamped guar 4-5s___ 1950 F-A 101 101't 102 May'll ..., 100%4 102 CentTr Cocertfs stmpd... 63 678 68 33 5S3 703!
Kings Co El Istg 4s....] B-A  84s 88 84*< Dec’ Il Tnird Ave Ry 1st g 5a..1937 j-\j] 109t8 Ilo 110 J'ne’ll 109 111
Stamped guar 4s.. E-A 843 863 85 J'noll 82%3 85 N Orl Ry <b Bt'gen 4*33 .1936 J- 84 5 May'll 81  85it
Nassau Elec gu g 4's. J-J 80FSale 80* 22 78 81 StJoa RyBtH &P Istg 5a'37 MN 98 .
Couu Byib L I8tib rotg4as’51 J-J 102*3102% 1013Apr'|l 1013 101s, St Paul City Cab con g 05.1937 J-J  106*4 100%4 Apr'll ... 106 106%4
Stamped guar 4 *33........ 1951 J-J 1024 .... 1028J'iy’ll 101 102" Tri-City Ry % Btistsf68.1923 A-0 98+ 983 98*4 ~98%3 '3 9731 99
Det United 1st con g 4%35.1032 J-J 82*, 82'4J'uc’ll 80*3 823} Underground of Lon 6s...192b MN 98 Apv'09 .
Havana Elec conso?g 5a.1952 F-A 97 ... 97 Mar'll 94*3 97*v  4*33.. 1933 J-J  96*3 97 95*33 ly’[l ... 90%4 954
Inter-Met coll 4*33 A-0 78" Sale 78 794 323 77* 32 Income 83. .1948 653 Go J'mell 38*4 657
tutor Bap T 5s Se M-N 1034» 104*4 103»4 103K 46 103*8 104*3 Union EI (Chic) 1st g 0s..1946 A-0 85 84 Oct’'Ob.
Interuat Trac coll tr 4 949 J-J ... 80 67 'aMar'll; United Hys St B 1stg 4s.1934 J-J 764 80 80 Aug'10
Hanila Eleo 1st & coll 55.1953 M-S 90 ....... 98 May'06 United RRs San Frsf 43.1927 A-0 67*3Sale 67*3 684 14 67*3 72<%
+No price Friday; latest tlila week. ijElat, aDue Jan d Due Apr «Da«May pDueld'n* ADue J'ly fcDuo Aug oDae Got I»DaeNov (Outlw W *_
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BONDS JPrioe Wec/ds 32 Range BONDS 1T tee WeeKfe Range
N. T. STOCK EXCHANGE Friday Range or  omall  Since N. Y. STOCK EXCHANGE triday Range or S{nce
Wekk Endin') July 14 July 14 Latf Sale January W kinc kwdino July 14 July 14 Last sat* p n January |
Ohio StP M A O—Con) Mia AS: /vote lilyA Xo |Raw tilyh Erie A Pitts See Poun Co Rid Ask Rou> High Xo Rou> Utah.
O|I Sti*& Minn 1stu®6s 1918 123*s....... 12-1ft May'11 -124 125*8 Evans A V & 1stcons 0s.1921 J-J 112 1.2%¢ May'1l .... 112*«113
Nor Wisconsin 1st 6s...1030 123®s 128~ 129*8 May'00 1stgeneral old 55, 1942 A-0 102*4 192%4 102*4 1101 102**
St 1*A S Otty 1st g Cs...IEHD 1122 112*4 112t J'no’ 11 iiineiv;:; Alt Vernon %old 6s.. 1923 A-0 107*4 . Apr0
Ohio A West 1ml gen gbs 91932 108*8......... 109 ft J'ne 1l TOO 109*4 |fn|I Co annoll st g 55.1930 A-O J'ne 081
Consol 50-year 4s........... 1952 Uift 93ft 02ft J'neTI 92*8 93H, i,'aroo <6 So See Oil M A St P
ChicA W Mich see Here Max(> i ttntA Pore M See Pero Mar
ChocOA Gult SeaCR IA P Kl«CA Pumn See Rea Air Line
Oln HAD 2dgo|d 47a...103T J.J ... 101ft B@Jf}ﬂ ly 11 101 101*4 Florida E Coast Ist 4fts..1959 J-D 96  97*» 974 078 11 98 98"
, CinDAI 1st 5s...1941 *-18' 103t 105 ue' 11 192*4 104*4 Bon. St U D Co let g 4fts. li>4L j-J 90 95 92 Amrio
; CFind A Ft ls au 4s M-N  87+*a 90 88 Mar'll 88 88 Vt WA ftlo Gr 1st g 4s.,.T928 J-J  83*4 g3xg 83*8J'ue’ll 82'4'84*t
“ CInl A Wist gu g 48.1963 J-J  83>4 ..... May'll 88 83 1'alHarASA See So Pac @0
Ind Dec A W1lst gos...1935 J.J 105 ..... 10 Mayll 103 105 "Tai 11A Hot 18821st 6sHOI3 A-0 98*8......... 1 97K J'ne’ll 07*a 03**
1stguarg old 65s,.......... 1935 J.J 107ftDeo’'02 Georgia A Ala See Sea A Line
.CIStLAC SeeCOCA StL Ga Car A Nor Seesea A Line
OlUSAC See GCCsth Georgia Paoilio See So Hy
Clearheld A Mali see ILItA P G*laV G A Nor See Bo Pao Co
DieWin CA Sth genk4s1993 J-D 02*4 83 92*a _ 02%4 92%4 Gouv A O*wegat SetN Y Ceut
Cairo Dtv 1stgold 4s___1939 J.J 92  Feb’ll 92 Grand H*p A Ind See Peun KK
Cin WA M Div 1stg45.199) J.J 91 93's DooTO Gray's Pt Term See»t LS W
St L Dtv 1stcol tx g 4s 15 90 JJf* 91*4 92 92 92 94 GtNo —CBAQ coll trls 1921 07 *s Sale 97*4 282 95*4 08

Kegtsiored...........cceeeue 90 MN 00 91  Oct >07 UDgleteTQd .................. 1921 07*8 109 g5*g 98 *
8pr A Col Div 1st g 4«. 194 M-S 96 Deo’09 . St Paul U A MtU| 4s....1933 00 *sM»y>n 98*a 99 %
W W Val Div1st£48...1940 J. f\l 90*s......... 9t*a Deo'lO 1st consol gold 6s. ..1933 |"6 J'uo il ... 125 127\
CIStLAC consol 0s..1920 IttN 108 100%4 J'na'l 1 100*4 106*4 iiegiotered............... 1913 ..o, llia~ AprcP

d 4s. .*1939 8—F 0« 96 JneTl 9% 07 Iteanced to goid 4*?51933 1054 106% 1.9 3 ° S 1105 1061
0 QF 95 96 Auijj 10 m ttojf*rtered.............. 1933 J.J ol 108** J'ne’09
35-J 107 106ft Jan'l1 ioo" 064 Mont «*t 1st gold Is..1037 ' 08*, i 98%Jne'l1l 05*4 08*4
4 J-D 1074 100>t 31y’ 11 107 > 1077 Kegistorefl............... 1937 98 7~ 1 98 Jneil 98 08
. 4 J-D i E Mtmi NorDivlot g4s1048 Oil's...... OP*Jan’lo
Ueneral consol gold 4 J-J 123 1264 Ecb’I'i 125% 125 \f Minn Union let % 5..1922 114*4........114'-, ill % 10 114*4 11C**
Hegistered... 4 J.J . Moui C 1st gu g Os__ 1937 1287 .. 120ndlig’U ... 127 128S
(I)ng '_IHAA\A\;VIéSt 0 5. 948 8-9 94 'j'iy'08 II—"!\eglwtereaId 130*4 iln 1’001
m pros g tguar go 112ft 114 112*4 Apr'll 112*4 112**
Peo A East 1stcon 4s...1940 A-0  91ft 92ft ' plft 91ft 93 Will AB Fglst old 55 1938 112ft P 112** 112**
Income4s.......ccoevnnn 1990 Apr] 47ft 60 47 47 i 61*2 Greenbrier Ky See CliesA O .
Clov A Marietta SeePenn Hit Gulf A S11st refA t\c?; 6s 6195 J J 01ft 95 00*s J'ly 11 88+ 91**
Olev A Pitts See Ponu Co i H ousatonic See U
Col Midland 1st g 4s......... 1947 J .j 62  64ft 64D J3'ly’ Il 62 09 ~ock Val 1st cons ft4*as I99U J-J 102ft 103 103 103 13 101*8 103~
Coloradj A Son 1stg4s...1929 F-A 06ftSale 05ft 00ft*23 94% 97~  Hegisterwl..........cco........ 1999'J.] 100*4 Sep 08..
Heiund A ext 4fts......... 1935 W-N  98ft Sale 08 08ft 31 978 984 Co*<wH V Istext g4s..1948'A-O 06 05 uy'l1.... m94
Ft WA Den C 1stg 0S..1921 J-D 111 112ft 112ftJ’ly’'ll ... 112>.113 Col A Tol 1stox 45s....... 1955-F-A 95 06 Feb'll 3i 90
Colutn A Qreonv See So Hy House LAW Tex See So Xac
Col A Hock Val See Hock Vai Boost A Tex Oen See So Pac Col
Col A Tol See Hock I llous Belt A Term 1st 55.1937 J.J 100ft 101 100's 101 6 TOO™ 101**
Col Conn A Term SeeN |illnois Ceutral 1stg4s..1951'j.j 100 101ft ,.*100ft 103
Conn A Paa Hive 1st g 48. 1943 L Hegistered. .1951" JIJ 100 207*» Apr'07
Cuba lilt 1st 60-yr 5 1952 1st gold 3*48. .1951] 3-J 89 ft 89ft Mar’ll 80ft 00ft
Daka utSo seeO StP Hegistered. 19511 3.0 80 89 Apr’ll 89 89
alias A Waco See M K A X Extended 1st g3*as.....1881'A-O  ggft 03*aMayT>9
Del Lack A Western- 1st gold 3esterling Vd-S 80 J'ly’09
Morris A Kssex Ist7s...1914 CoUTrost gold 4s.. A-0 99 ft......... 08ftJ'ly’ll 08 08%
....1915 Heglstered . '‘A-0  04*4 0 J'ne’00
1916 - MN  9s4Zale 004 961t 90ft "oa"
000 Purchased lines 3*48....1952 J-J m....... 87 87 Fob'll 80 87
1921 LNGA Pox gold 4a ...1 M-N 08 *4Sale 98*4  08*4 97ft 08ft

Construction 6s........ 1928 Kogleterea................... 1963 M-N *, .. 04ft Inn’ll 04ft 91ft

Term A improve 4a___1923 Cairo BrKIge gold 13__ 1950 J-D' 885*% 1060 07 ft Feb’U 00 07 ft
Warren lst refguDg 3'ns.2000 liOUtsvDivAT' Bnn 93¥28.1953'J-J 80 89 80*4  80*4 85ft 80ft

Del A H 1st Pa Div 7s.1917 Middio Divreg 6s......... 1921 F-A 123 May'90

Heglstered .1917 Omaha Div 1st g 3a ....... 1951 F-A 70 ... 70*8J'ne’H
10-yrconv dob 4s 1910 trt Louis DivAterm g 33. 1951 J-J 757 77 75*aJan 'l
1st I|eu eqmp g4as 1922 Kegiatered. ..1951'J-J
1st A ...1943 GoBt 3*48. .. 1961 J-J go  SOftl 87 ftMay'll

ltegisteretl. 1961,J-J e 10lftC 09!) L
| _Hens A Saratoga 1st7s.1921 ve/rmg Div 1stg « 1951 J.J
Del Kiv HU Bridge See Pa KH estern Lines Istg 45 195DF-A
Donv A H Hr 1st oou g 45.1930 Believ A Car 1st 6s....... 1923 J-D
Consol gold 4*28. 1930 Carb A Shaw 1stg 4s...1932 M-S
' Improvement go 1928 OlioStLANO g 5s.. 10511J D
1st A retuuding 5s.. 1955 Hegistered 1061!J-D
* Itlo Dr Juuo lStP f 1939 G 3*44. J-D (
. Kio Gr So 1st gold 4s...1940 p 611J-D 93 ft 07 ftilar'lo
Guaranteed............ 1 St L Sou 1st git g4s.... \I-S 95 . J 08 J'ly'us
: Kio Gr West 1st g 4s5....1939 Ind B1A West AteaCOOA StL
;' Mgoaudcol trust 4sA .1949 Ind IUA la ljstg 4s 960 J-J 00ft 90ft1 96ft Apr’ll 95  06ft
Utah Cent 1stgug4s «1917 fnt A Great Norlst 'M-N  108ft.......108ft 108t 4107 ft 109 ;
Dea 5i0i A It D see MA ttL 2d gold 5s \I-S 121 May'll 3112 121ft
DesMoi Un Hy 1st g 6s..1917 TrustCocertfs . 122ft May'll ....T05 ft 122
Det A Mack 15t lieu'g 4s. 1996 3d gold 4 .19211M-S 21 ft May'll ....!! 15 24
old 4s.. . i 1995 lowa Central 1st gold 5s.. 1938:J-D 10 Ift........ >102ft 102ft 3101 103
Det Bo—O 3 Div 1st g 48.1941 Gold 4a........cccccoieieiinne 1951-M-S 07ft 68 | 68 68 03 69
‘Dal A iron Kongo 1st5s..1937 James F A Cleat 1st 4s...1959,J-D ... 01ft 91ftJ'ne’ll 04ft 05ft
Hegistered 1937 KaAAGH Seels AMS
: 2d Os auAMich SeeTol A OO
‘Dai Short Line See Nor Pao t-CFtSAM SeeStLASF
‘Dal 30 3hore A Atl g 6s..1937 llCA AlIKAB SeeStLA SF
L'aotol Minn NeeatPMAM Kan C A Paoiiio See Al K
JXuastTen Va A Ga See So Hy Kan City Sou 1stgold 3s. 1950 A-O 74 7471 74ftJnoll 73ft  74ft
Elgin Joi A Last 1stg as.1941 Itegisteretl 1950, A-O 03 Oct '00 ...
1EIm Core A No Sec JnehAN Y RelAimpt6s Apr 1950'a-O 100ft 100ft 100ft 100ft 17 100ft 102
Erie 1stconsol gold 7s 1920 118*4 _ 118*4 10 118*4 120*, Kansas City Ternil 1st 4s lQOU,J ] 08ft 00ft 90ft 00ft 06ft 09ft
N Y A Erie 1st extg s 1047 101*)J no 11 00*4 101*8 Kentuoxy Cent ace LAN
. 2dextgoldas.. .1919 Xk]JF!I ...... 105'@ .ay Fies=el NVAA M6 Keok A Dea Alo See C H 1AP |
i 3dextgold 48s.............1923 104 ... 1104 'I%/ Il ....U0i*410i Knoxville A Ohio See So Hy

4tiiextgolo5s 100*4 107*4 106*4.] h1l ... 105 106*4 | ako f|rIoA Wlstg5s..1937 J.J 109ft110 109ftIno'1l 103ft 111ft

5til ext «old 4s.............. 1928  99*4 ... 199*4J'n ’II .eel 00*4 09*4 la 2d gold 6sS.....cccccccivnnen 194bJ.J  104'al05ft 1O 1ftJ’ly 1l .... 104ft 104ft
NYLE AW IsLg id 118*6 118 Oci'Dd Nort OhIO lat gug 55 1945 A O s 110ft May'll .... 108 ft 110ft
Erie 1st eon g 4sprior.. 11990 88*4 89'a 89*4 8UG* 20 8479 BO L ShoA MichS see N Y Cen

Hegistered................. 1990 86 J'ue'l I __! 82*4 80 beh Vai N Y 1st gug 4*23. 1940 J J  105*« 100** 106 J'noTI].,.'TO5ft loGft
1st consol gen lien g 431990 79%4 dais 79 79*, 137 73*4 79%4 Heg Iatere ........................ 1940:j .j 04ft
L] Hegistered 100U 77 e 7 JXly'll,...177 77 beh| li ValléPaf ecus g is.2003,M-K .
Penn coll tr g 4s........ 1951 88*4 89*i 88*4 g8*4: 2 80 90 1e|| Ter st gu gos. IPIIlA o 114%*
60-year conv 4s A 1953 89* Sain 89 89*4' 18 73 92 Heg|stered ...................... .1941!A-O 113 113
do Series B.1053 79*4 Sale 7U4 80 123 69  80*4 Leh V Coal Co 1stgu go0s.1933 J-J .. 103 v’'00 1
Bull N YA Erielst7s..1910 1097l 111 J'no’ll .1110*4 111*6 beh AN'Y 1st guar g4s..I*J45iAl-S . | 04ftJ Iy Il .. 03* 04ft
Chic A Erie 1stgold 55..1982 110*8 112 111* 111*4 2 111** 113 He d 1945"AR3 1
Clev A Mahon Vai gas.1938 10% ........ 111 Aprill ... 111 111*6 El 1914 AO 102 .. TOIft FobTO * i
Long Dock consol g 6s..1935 121*4 125 121*4 May'll .... 124\ 124 Gold gu ..1914 A-0 100ft....... TOIftSop’'O0"
Coal A HU latcurgu 65.1922-M-N 111 Apr io Leli A Hud H See Centof N J
Dock A Imp 1stcur Os..1913jJ-J  101*4 """ 100X Jau’l | __ '100*8 100*g Leh A VVilkeab tfesOentofNJ
N Y A Greeu b gu g 5a.1040iWL.N] 101 ... | 09** JSov 10 .77 beroy A Caney Val See Mo P
NY SUSA W 1stret 6s.19371 J-J 103 101*4 103 J Iy ... 101*4 101*4 uong Dock See Erie
.. 1937 F-A 80 ... 100*4 De0'Otf ... boug Isl'd— 1stcon abaftl193l Q-3 no 111 [1OftJd'no’ll ... 110ft112ft

General gold 6s.. 1910 F-A 82 837% 87*4 Feb'll .... 85*4 87*4 1st consol gold 4 ftl931 06 ...

Tormnial 1st gold 1913 M-N 110*4111 110 Mxy'l | _110 General gold 4b 02ft....... *02ft j'no’li ___ 1+92ft "g*6ft
Mid of N J 1stext6s ..1910 A O 110 110*4 110*8 May I 110*5 110*# Perry gold I ~8 97 100 08*4 Apr 11— o03ft 93ft
WilkA La 1stgug6n...1942 J-D 09*a 100*4 100*4 J’ Iy ... 00*4101*6 Golu4a........... 04 97 09ftGet'06

Eva Ind Istcou gug0s..U*20 J-J' ..ccccoomrrnen, 110 J'ne’ll .... 110 110%4 Duilied gold 4 93 05 03 May'llI I "03" * 06ft

iUIB61LIUASIIOII8 UOINUS—Coulinuml ou Next Page.

Gas ami Electric Light (las nud Electrio Light
Atlanta G LCo Istg 5s...1947 103 ... NYGELHAP 5S...1948 J-D 10)4*e 104ft 16 102 104**
‘Kklyn ITGas 1st con g 65 1946 107 107 ft 107ft 107ft 2 105*4 iosft Purchase moneygg 4s...1949 F.A 1%1:? 133% % 5 87 80ft
Butialo Gas 1st ,(r5s. 60ft 60ft 60ft J'ue’ll 69ft 62ft Ld El ill 1stoons g 6s..1095 J-J ft.. 1 111 112t
Columbus Gas let g . NYAQEIIXiP Istcon g5s1930 F-A . 101ftMay il 100 101ft
Detroit City Uusgb« 100ft. ioi J'ly’ II i ioi N Y A Hich Gas lst 6s. 1021 M-N 07 ft J'ly '00
Det Gas Cooou 1st g 6 100ft....... 96ft Sop’ Pacific GA Elec Co Cal G A
Eq G LN Y 1stcon g 6s.. 106 106ft LOOT May’ll 105ft 106ft  Corp uma/lng A ref 5s 1937 VEN  06ft Sale 95ft 054 15 91ft 05ft
Gas A, F.IecBer? oc 55 1949 101 01 ft Dot '0) Peo baa A C 1steon g 6s.1943 A-Q 116ft 118ft 119 ft May'i 1 116ft119ft
UrHiipU bCo Tst .HU6 00 100 Oct '00 HetundIng geidos.......... 1947 M-S 102 102ft LO2ft I'ne'll 101ft102ft
Hudson Co Gas 1st g 58 1949 103ft J'ly T 1 103 i04'» CUG-LACKkelstgugoa 1037 J-J 103 108ft 103ft  103ft 8 102ft 10J7,
Kau City (Mo) Gas 1stg 65 1922 97ftJ ne 11 07ft 09ft Con G Coot Ch 18tsrtigos.’36 J-D 101*% 102 lot ftj 'ne’U 101  101ft
Kluge Co Li L & I' g 6~s...1937 i "1l 101ft 106 Ind Nat Gas A QU 30-yr 55’36 M-N 00 Marl1l 00 «Ift
Purchase money 6s......... x997 116 Ilft 2 Uo»4 116%4 Mu Fuel Uas latgu g 65 1947 U-H 100*4........ 100ft Apr’ll 100ft 100ft
Eu LlilHkn Istcou g 4s 1039 89 May'll 374 00 F-A 110 114 116 J'ne'U 104 116
Lac Gas Lot St L 1stg6s.eloio 104 104 C 106 104 J-D 100 ... 08 Aug'10
Her ami ext 1st g os........ 1934 lolft Sale 101*4 101*4 4 100 101+ 1t-8 100 100ft 90 Jan '08
Milwaukee Gas b 1st 4s.. 1927 90ft 00ft 00ft J ly'y 90 01 Itef A ext 5s. 7 ...1933 LN 06 07ft 96 08 5 93  96ft
Newark Con Gas g 6s.....194b 104 ... 104 J'nu’ll 100 ft 104 Westchester bl g 5s.1950 J-D 106ft 106 105ftJ’'ne’ll .... 104 103ft

* No price Friday; latest bid aud asked this week, u Due Jan 6 Due Feb JDae Apr «Duo May /Tdub riy kDuoAug gDue Deo *Option 8alc
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j ISOM)* Price Week's B Range BONDS
:N.Y.STOCK EXf HANOK fyitlay  Ranyc or A N. r. STOCK EXCHANGE e RaekSr 32 Range
f  WEKK KNDim. JULY 14 July 74 Last” Sale Januar-" "Aekk Ending July 14 July 74 Last ‘Sale January 1
Long Island—Con) Bui Ask Low — Hiiflx No Low Itxglx. N V Cent & Jt R—(Con bi.i L Httjh Ao Low J/igh
ge entt#re gld 55 .1934 R 183%51'?0 *?18 _ ) Seech GreeK 1stgn g 4s.1936 J-J  flat, Qoérzs Decjjlo ¢
Nulaé',;? OBlétaéb' 1040 38, NO\);'tM <. 95% 97 zLéetgfLStgg%Lsé"' ... 193! 33 |r?$:t2>' 99 May' 11 99 99
N Y& K U 1st gGs....... 1557 105 Aliro7 Beech Or Ext 1st« 3286 A-0 x5
NorShB 1st con ggu550i932 al 100 May'll ... Crt* Ad Ist gu g 4s...1981 7. : - :
[Louisiana & Ark 1st g 68.1927 00 6 97%J'nb’ll .... 91% 97% Houv * oSwolgstggugss 1942 38 97 972Aprio9
t-L%uulsdv5<5 Nashv gen g 6S 1U3 > i_1_3_..114% ﬂ%‘;éa 7 11611 13 ﬂ%‘;ﬁ: ﬁ(z)gja Molt & Mai 1st gn g 4s..1991 M-S f|f| *eMar']_l 09 09*8
0 s b J'ne o o N J Judo tt gu 1st 45...1980 F-A
= Unified goiid Sowsale 99%  Owh 22 4ixg o%% N'Y *“$arlem g 3+28.2000 MN 100 1 ovs Fopy ?|2 brox i
egistere . o Not’'H .... . N Y * North 1st g 6s...1927 A-O *
f Coll !t;rust gol . 109% Bale 109% 109% 2 109 1((*% N Y* Pu 1stcon ggu g 4s 1993 ﬁg 83*2 97 18?*4 (F)eb 1 97 *4 *97%4
L KH «&Nash 1stg ..1919 112% 115 112% 113% 1til 112+# Nor * Mont 1stgu g 68.1916 A-O
pROMEle gdoi e ko R i R ol e i 60 1O
g « evaeen 0 con letextbs. I - 107@ 111 ’
£ N Qife AL 2g oo i 4306 1767 128% Fob' 1T~ 11306 1148 Oomro * Kam 9U g 69.<1916 Fon 1oa l0m %gga“j;x,g's 107*2110
! Paducah >e Mem dlv 4s.. 1946 06% 90% 95% J'no’ll.... 95% o0«% RW=* OT K1stgu % 58.1018 M-N
I;(tenl_saDcolalDtlv glg Ga...lléazzlo' 1oc% 109 %(1)2% g/lar:icl ... 105% 105% Rutland 1st con g 4%s..1941 3-3 N y 98*& 9.8%
iv 1st go s .1921 0 Og*LOham Istgu 4sgl048 J- *
, A2|d old :gli divy 1080 68 73% Z)%%F gall 4 S:ZL% (7)%3//0 R|g1t Canaddlst ggu g 4sg 1049 :]]3 gg 4J'ugggé 8572 92
t Atl Knox . 92% 93 (] 8t Law & Adir 1stg 5s. 1995 J- 'ne’
J AU KNox S Nor 15t 9551940 1126115 11206 MnyM 1 ... 112% 112% = 2dgold ¢sooooo - 1990 Ay 12 oot
. I;(ionder 13d.gelstsrgGs.1931 106*g........ 100 Anr’'ll 100 16 Utica * BIk Rt"%“g“s |922 J-J 100 Jne'll 99% 100
; entucky Cont gold'4s.. 1987 182% 95 l94% % 7 04 O(?Tt Lake Shore gold J-D 8\ 89 19 88% 90
e L&N & M* Allstg4*381945 e ' Registered J-D e 89 87*8 878 5 87% 89
= Life N-South M oint4s. 1052 .. 99 May'll . 88 01 Debenture g 4s - *,
. kll IfII%GBadS 1st j tt g (;310/ |945 %880/ 108% Ma))/, 11 108% 112% 25-year g 42 | M_E‘ e 835‘21 81*4 12% 82*8 8451%
' «fc «egenga bs o KaA*G ttlstguc5s.1938 3.
r Pons <eAll %st gttg 6a..1921 110% 110 Jan’ll 110 110 Alahon CI KK 1st 6s..1934 jﬂ 111 *2-Mar' 1 1 110% 111%
r 8* N Ala con gu g 6s..1930 111% . 111%J’ ne II e 111% 112% Puts* L Erie 2d g 6s.al«28 A0 100 Dec'w0
|| & Je|<fs>8dgebcecé %u gésl_..1945 91% 92% 92% Alay'tl ... 92 04 P%Sgl\d cK6* XlIstgu 68. 13%31 gg .. 130*2 Jan'09
4t ) alion Coat bee L 8 <t Al S McKee@* B V 1stg 0s 1918 J-
Il_)anllattan Ky consol 4s. 1990 97  97% 97% 87% 2 00 98%  Mich Cent5 g 1931 N JS 111 April 111
Registered................ 1990 ... 104  Apr'o6 Reglstered 1931 &t\n 119 J'Le'06
Btmpd tax exempt.. 1090 97% 98% 98% 98% 6 00% 98% A4S, 1940 J.J 99 J'no'll 99 99
MoRigicte 1V BN v Cant 5 DV s 1950 O3 B 5
Mex Cent cons g 4s......... 1011 3.3 . 100 May'll 90% 1CO 1st g 328 ........ 1952 MN 850, o0 83 May'l1 87 88
31% May'10 ... 20-year deb 4s.. . A-O 92 " 82*% 02% J'ly’lI 91% 93
Az st AR T REbn S s
«Mox Internat1stcon g s ar’ nc* stg - Oasg 99\ 9972 90% 12; aa% 100*
Stamped guaranteed... .1977 79 Nov'10 Registered -.1937 A-O 9 100 Dec’Ot ¢ 2a% 10078
Mich Cent ~bee N 7 Cent Debentures 4 1 MIN '96*4 ' 9118 (00*4 ) 3 90%4 92%
Mid ot N J bee Erie West Shore 1st4sgu...2361 J.J 10084 101 101 101 6 100% 101%
ML SR b Shig gy § ST S0 0 o Sale Sien 03 24 "sd oo
Minn de St L 1st gold 7s.. 1927 129 . 130 Jan'U 130 130 N Y™ Har SeeNY C* Hud
Paoiilo Ex 1st %Id 08...1921 DO lis Jan'07 N YLack & W SeeDL* W
1st consol gold 5s............ 1934 104 105% 106 106 1 105 109 N Y LIiE& W SeeErie
Sgg%jréllzutnlt)j Igetélgu4281913.g 0% e 88%A il v 00 810/ N \\((’;\lLong E'r See Centgf Né% M-N 947 93% M 11
r 0] —Non con 4s 0) ay' 0, 0
Minn &St L gu SecBUII&K P Conv debeti 3*is ..i960! J.J 06 94% 9):1% 1 8?102 186‘02
MStPifisSSAlcoiigdlntgu'38 97 97% 97 May'll 05% 98 Co 1948] J-J Sale 132 132% 20 132 184%
maﬁ AOIr;g‘ /i\)e%Sttg 4IUt%/—\11920 98% Jan'iu N H * Derby con cy 6*13138 M“ """" %g%f-\ﬂge lh — 113781138
Mississippi_Cent 1st 5s... lo19 T g%; Mar;l(!/ 93% 0% | Providence Sec dob 4s.. 1957M-N 85 877 87 May i 84*8 87
(] (] (] «7 % 20 ( ort ee 60
0A99U 84% 85 84% 84*8 1 83% 80 R *, x. »
1944 102 102% 102 102 1 101% 103%  Regia $5,000 only....... 1p1992 Mg 954 %a 96 4J(I) IIII Si% 310/
Lt ro£ und 45 80% B3 80% B0% 1 8% 83 ' ’
! on » 4%s.. (] 10 o
%t IL&D\% 131[ re 9%J Iy U 78 79%
al a 1st .
\ fanOg e it Sl e s vay 1m0
u . o M-N
M K & Ok 1st gu 6s....... 1942 106% Sale 103% 107 16 100%108 Improvom’'t* extg 6s..1934 F-A 124% %24%
M KfiTotT 1Stgug 68.1912 104%105% igg& 1]1* 1 102% 106% New River 1stgO0s....... 1932 A-0 124*8 125
=Shor Sit 6abo 1st gu g 63.1943 104 ... M 103% 105% N & W Ily 1st con g 4s. 1990 A-O 6 97% 99%
wTex* Olclalstgu os .1943 104% 106% 104% J' ne 11 103 105*8 Registered................ 990 A-0 98 Jan'll 8
Mo Pacific let con g 1020 108% Sale 108% 108% 3 108% 111 Div'l1st!* geng4«.. 1944 J-J  *92*4°'93" (03*a 93% 4 92 94
Trﬁ'e“.%%ladr gg stamped 2:9%; 100=4 101 188*8 1010 8 100% 102*4 é%CZaﬁlyceg %Ojlslm‘{srigﬂl J-D 108*2109 108% 109 64 100 %109%
1 Istooll 90155:'5 100%101  100% .’;Ar?glll i00% 102 cen s istgug 55-----4-1---11992829 33 goe% o 105 Novoag O 8% 90%
40-year gold loan 4s. S %  11% 77% 70% 82 cio ' stgu g 4o MN 04 9754 97%4 J'no’ll
, gfeoddatd. e T g Smayll B e oo b
I 1s rol conv 03 Sale o6 24 01% 90%
Cent lIr K 1st u g48.1010 k-A 0% 92 J'ue’ll 02 93% J  99% Sal 09*4 99% 23 % 100®4
[ Cou Branc %st%ﬂs 1948 J 3421 gg@ 87% Alay’'10 ... ...... Registered................. 1097 Q-J 98% 00 98% J'ly 11 8302 1
Loroyi&O VA LIstha 1926 J-J .102 110 MaT05 General lion gold 3s___ci2U47 Q-F  71%2Sale 71 %1% 70% 71%
| Pao R of Mo let ox 4s 1938 A 06% 90% 90% J'ly’ll 90% 08% Registered............. ..a2047 Q-F 70 70% 69% Mar' 11 69% 69%
. 2dextended gold 1038 J-J  108% 109% 108% May’ll ... 108% 108% St Paui-Dui DIv g 4s....1900 J-D 97 97% 90% May 11 00 96%
i Gen"c“oé*sstgr%‘s%‘iﬂg%i (53 A3 1079 Toew 1070 (10756 1 100% 108% Dl Short b lsfgu Sefote M-S 00%8.....” 89 Feb10
Unified * ret gold'4s..1029 J-J 85 Sale 85 85 6 834 87% StP &N P geng0s_ 1923 F.A * 2 116*3 J'ne’ 1
Mol L TR R N e
- bJaa’ au ul 1st5s.... 110 n
Mob * Olilo new gold 6s. 1927 J-D 121 122 120%J'ne’ll 120 122 2158 i 1917 A-O 102% J ne || 102%102%
1st extension gold Os../il027 Q-] 115 116% 115% J'ue’ll 115%, 110% 1st consol gold 4s. 968 J-D 96% Ai>r'10
! (I\SII%TJOtBaoIn?%?v 1's‘£'§"6‘é“104% Fii 1%80/ 1% D807 ﬂno |“1 1%8% 1%*4 \Wash Cent 15t g4s........1948 1% SenH 91% 1%
- b pr ft? 111% Jan'Il 111%111%
SCL * Cairo coU g 4a..01980 _ . . 85 81 JHarll 81 Hi Ky Cal See So Pac
IGuaganteed ggs..é ...... %931 fj 93 % Mar' 11 93% 04% Wila beeCStP Al* O
Mﬁhg‘wk QOLAI‘;? beeeeJSO\;ltO*e‘r?l l1lud & W SeeCCC™* StL
Monongahela Klv bee B & O tlilo Rtv RR See Balt* O
Mont Cent bee St 1' Al & Al
Morgan’sLa & T bee S P Co
Morris* Essex bee Del L* W
ash Chat* StL 1st7s.1913 J-J  105% 105=s 105% 105% 11" 105%106% J-D 105 100% 105%J'ne'll .... 105 108
1st consol gold os... 28 A-O 1108 111% llOE/oJ no'll 109% 111
Jasper Brarlch 1stg 23 J-J 116* . 11508 Nov’10 JM-N 100% 103 100% _100% 1 101 102
MOM Al W* Al 1st 0s..1917 J-J 106*8 108% Dee’'lU Consol gold 5o... d919m%08" 110 j168 J'ne’ll ... 108 108
T * P Branch 1st0s.....1017 J 100*8 . 113 Jly’04 ::: Consol gold 4s ...1913M-103 103% J'ne’ll 9 0
Nash Pl hangh L9810 ( .... 103% 103%
Nas y orI ASI ot ifw 0 03 93 1. . Convertible g 3* 2MN  99*g 99% 99%  99% 4 98% 09%
%t iys o expr oS 18% g\g 030 Sale S aRINGT 27 91*a 9508 Convertible g 3*28 1915 j-D 90% Sale i 96*i 97 138 90% 97%
N tnatrA en 4s..... Goraig 178 82% O87*6 Ly Fey’ll L 84D 890A> Consol gold 4S....cccceevercnens 1948M-Nd3*4 Sale 103% 103% 2 103 101%
ASPTUR S 1 g, BT N e ala B 6 sehapril . ohadood
NJ Jun% Il:t)ll b(le)ee(!.\‘NV\')c%Jlngt‘ H g#R”BaaE;/%I*S{}/llssttg 5s.. I%ljaélgl GAE\I i%% Iﬁé% 1@;--- J 10203| 1102 102%
X . SpRBay* Solstgb5s..1U241J-j . . 102 an
N X I1kin (3 Alan Boh bee Ji ll . . e UNJRR* Cangen ls. 1944‘M -8 100% 102% 103% May 10
N che elgttore% Klvg 3>28. 1997 J-J 87% 87*8 Sg% 87I N 41 g(?)(yﬁ: ggo/ menu Co—Guar 1stg 4*24.19211J-J 104 104 | 1 103 %104%
Dobegn red. 87;%) 88*6 : no - )% 00 Regliteredl.l ................... I192| J-J 102% Mar'll .. 102*8 102*8
¢} 030/0 Sale  93% 9305 42 92%4 040/0 Guar 3*28 coll trust rog.lU372U-S .00 Aug 10
70% Sale 790 L T9% 29 790 son/u Guar3>28colltr ser Ei AU411 F-A 88% ... 88%J'ly’Il ..., 88 89
774 78 77% J'ne’ 1! 1 77% 79% Tr Co cerUf's gu g 3%28. 1916 M-N 97 % Sale 07% 97% 1 37 9%
78% 79% 78** 79 |7 78 79% Gu 3*28tr Ctfs C.. 1942 J D 87% 90 87 Aug'l0
........ 78 78 Apr'lll 70 78 Gu 3*2Str ctfs D.. 1944 3-D 88 89% 91 Deo’'09
IU1SCKL1. ANIiOUa* BONDS!—Continued on Next Pago
I Coni nnd Iron Manufacturing & Industrial
Bufli&Susq Iron s 15s__ 1932 J-D 07% 07 Fob'll 96% 07 Allls-Ohalmers 1st 5s....... 1936 J.J 76% Sal 76 77% 22 76 79
Debenture 5s..........- 721920 J1s 90 90 Jme'll 80" 90 AntAg Chorn 1stc3s...1928 A0 109" SC 1830 1627 15 108% 103%
Oo*n6alCogensl 65 .1943 F-A 100 101*2 100 100 97% 100 Am Cot O|I ext 4* 1916 Q-F 97% 98 07% 08 11 97% 98%
Convertible dob g 21911 F-A 100%. 100*4  100% 09%100% .1931 M-N 90% Sale 90%  90% 1 90% vyin
Col Indulstifc coll 5s gu 1934 F-A "75% 70 "75%  75% 73% 79% Am Hlde<fc L 1stsig6a.. 1919 M-S 09% 90% 99% 99% 10 00% 100
Coutin'taiCIstsf guosg.1952 F-A 0% ... 10V«8Dec'04 Amer Ice Secur deb g0s..1925 A-0 70% 77 76 78 H 65 78
Gr Rivcoalifc C 1stg 6s..1919 A-0 90 ....  102% Apr'06; Am Smelt Securmessfﬁa 1926 F-A 103% Sale 103% 103% 00 100% 104
KanGall €16 15t o 1958 0L 3.9 98 101% 9Ly YL Am Thread lethor tP 43 1018 2 gaze - - Oz May L1 935 93
- b Dec’Oe: . -
BIt RockaUS & P 35t 55, 1986 3.3 8% Ba% P01l Be st i0 V9% ol BR 155 s 8 Vil & 155 110
- ( 6J'no’ - 0 Sal 7% % (508 79* %
Sunday Creea Co g 6s....1944 J 1 73 Fob'07 J-J 91" Sale 91 91% 3 89% 91%
Tonn Coal pen 6s.. J-J 3T 103*8 J'ne’'l1 103% 104% I aIdW Loco Works 1st 5s.194i M-N  103% 102% Alay’l1 9 9
. Tenn Div 1st g 6s. A0 105 Sale 106 106 1050 Both Steel st axt si 591026 ) 93% Sale _aase A oo 1053 192%
i Birin Div 1stconso ..1917 J-J 105 100 100 J ne 11 104% 100 lent Leather 20-year g 68.1925 A-O  09% Sale 99% 09% 30 93% 100
Call C At Co 1st u g 08.1922 J-D 107 110 DO n’09 Consul Tobacco g 4s.......... 1951 F-A ... 89 89% 89% 6 81% 90
=Victor Fuel 1st s t5s........ 1953 J-J 87% 87% May 1 88% Corn Prod Ref sfg5s_ 1931 MN 97 07% 07 06 07
IValron CoaI&CoIst g 68.1949 M-S ®0™% o03*4 98 26 ok o8 1st 25-yearsl 6s.............. 1934 M-N 90% Sale  96% %6% 18 95% 97

[ *No price Friday; latestbid andasked. aDnoJan hDuoFoli eDueAlay (/Duoj'ne hDue J'ly IcDue Aug oDueOct v DueN'ov gDue Deo /FtatT
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. Price Week?* ange BONDS Price Week's Range

N. Y. STOCK KXOHANGK 2 |' Frfdav Range or S3 _ Since N. Y. STOCK EXCHANGE Friday Range or Since
Wkkk enihn<July i4 1 July 14 Last Sale * January Week Ending July 14 July 14 Last sale January 1

Pennsylvama Co—(Con) ASA Low Utah No Lov' High Bia as<Low  1Uan Low Hint\
Guar 15-26 year g 45-—1931 A O 93% Sale 99*4 98% 10 O7*4 98%4 Southern—lst cong 5s__ 1994 J-J 10>*4Salb 1108 108*k 106" 109*3
CL S Mar 1st gu g 44s..1935 M-N 102 %, 110 Jan '05 %lstere ....................... 1994 J-J 105 ... 110 Mav'QJ
Cl 9Fgen gug4%sser A.'42 J-J 106% . 110*4 Jan *09 Bevelop Sogen 4s Ber A. 195U: A-O 79*4 Balt | 79*3 7% 76*"  80*4

Series B 11942 A-O 10\ %. 109%4 J'ly’'Oi Mob & Ohio coll tr g 4s..1938 M-S 8'i:4 88V 80 4J no' 11 86 8H
Series C 34s. 1948 M-N no . 96 Aug’ 09 Mem Biv 1stg 4Sj- 55...109U: J-J 1084 ........ j'uelt 108*4 109*3
Senes D3%.s. 1950 F-A° 90 95 90 May-08 St Louis div 1stg 4s...1951 J.J  88*4 Bale 88*3 88*4 88*3 89
Erie 3) Pitts gu g 3*33 11.1940 J 90% Apr'1l ... 90*9 91 Ala Cen R 1st g Us. 918!J-J 107*4 1L0:2!H>77 Nov'lc
SeNes Coooveroverreencecen: 1940 J. j 91 | 98*4 Apr’ Atl So Bauv 1stg 4s 948 J.J 88 BMay’ 11 T 9OIN VIO
Gr Rdb lex 1stgu g4%s 1941 J.J 104 . 104*4 Mar'll .. 104*4 104*4 2d 4s .82 78R, 82%4  82*4 10 82*4 82*%
Pitts Ft WS U 1st 7s...1912 J.J  102% . 103 J'no’ll .. 103 104 Atl ifc Yad 1st guar 43.1949 A-O  80*3
2d7 1912 3. 102% . 103% Feb 11 .. 103%1037a Col SoGreeny Ist Us...... 101019-3 106 107 '107 Apr'll 106*3 10?
912 A O 102*4 . 107 Oct '08 BT VaS Ga Blv g 55..1930 J-J 107% .. 108** Jne'll ...11107 @ 108*4
11927 M 107 . 109 May'10 Con 1st gold 5s.... 111 116]6 J'ly’' 1l U%Q?s 111*3
PCC& St LgU4*asA...1940 a 106'sBale 1UWD*t 106% 1106 107*4 E Ten reor lien g 5s 1938 M-8 100% ... Iyl - 10 106
Series B guar... 1942°A0 106 1067 100 J ne'll ... 106 107*4 Ga Midland 1st 3s.. 1940 A-O 72 05 Nov'uy
Senes 0 quar.. 71942 M-N 106 Jne'll ... 106 108 Ga Pac Ry 1st g Os. .1 J-J  113*4 113*3 1'3*8J'ne’'l 1 113 114
Senes D 4sgua 1945 M-N - 977% 98% Dec' 10 Knox So Ohio 1stg Oa... 1925 J-J —---115*3 May'll ... 1115*3 116
Series E 3% gua 1949 £-A 93 94 91% ﬁ\/‘pr'l 1 ill [94' 93" >lob<fe Bir prior lion g 5s 1945 J-J 10678 105*3 Nov’ Ih
Series G 4s guar........1957 M-N_ 977* 98% 98 May'll 11" 98* 99% Mortgage gold 4s........ 1945 3-3 73 82 Nov'08
CStL SP istecu g 68.1932 a-O 113% 1134 J'ly'1l 7113 113 Rich SoBan cou g Os 1915 J-J 105"L 100 1105 J'ne'll 105 11)5%

Pensacoladb Atl Sec L& Nasm Deb 5sstamped............. 1927 A-O  104*8 1105 Mar’11....1 104*8 105

Peo S East See C (1C & 81 L 100 MavII E'Cg &S'glgekllit 954su- 1948 M“ 164112 . 71 3/Iar' III1 71 71

Peo Pek Uu 1st g Us....1921 q.F 107 9 a; ;109 109 o Lar. a lstg 5s - 104*4 J'ue’ 103»a104*3
2u gold 4 9 619 N . 110& 034 Jar)ll 1 _ fi 93*9 931 Virginia Mid ser C O M-H 106 1112 Oct '00 .

Pero arquette—Ref 4s..1 j 72 10! 66 76*4 Series B 4*5 M-S ¥4 Jne'l 1:551 104*4 1014
Relundlng guar 4s 73% 74a Apr'll 1 68*9 76% aeries E os M-S 00 Alar 11 100 100
Chdb WM 5a...... o 1004 Apr’ 11 " 100*8 100% General 5s M-N 11076 J'no’ 11 107  107%
Flint |chMgt|a 1104.. 109*4 J'n || .. 109*4 110*4 Guar sta M-N 05*8 Nov 10

Lstc consol gold 5s ¢ 1959 1004 104 4 %83 Mar |||| (1100 © 103 Val<ft0 Bo wt Ist gu 5s.2003 oy \108 1171
iiurou Div istg 5s. a 0 10141023b a . 101*9 103*8 st eons 50-year 5s.. - 2 94*3 97*a
Sag Tus o H Istgug 4s.1931 F'A ... 90 Y Wo SoW 1stoy gu 4s..1924 F-A 91

Phil Il b W_ see Penn R Lt West N U 1st con g 6a..1914 J.J 04*8 105‘c 104 1'no’ll 104*3 105

Philippine Ry Ist30-yrsf4s'37'j.j 86 864 86%J'no'll 86v9 88 B<&N Ala SeeL SN

Pitts Uiucb Bt L See Penn Ooj Bpokaue InternatIstg os 1955 J-J 103 105 !i i02*3Apr’ll .3 102 102%

Pitts Clove ToL See Bdb O LerA of BtL Istg 4*13.-1939 A0 105*8 105711056 J ne'l 105*8 105°h

Pitts Ft \VSCh See Penn Co' A 1stcon gold 0a....1894-1944 F-A 111*3 ........ 1193  IK)™ i 110% 112%

Pitts McKees S0Y See N Y Cen gteln_ r’\iflénd grtg as. /1]'33 96*% 97*3 [?85;5’: g I*S li 959 98

Pitts Sh& L E 1stg 5a...1940 a o o 112% May' I .... 112*9 112% ge Tergug - 074 oo il eb'li 108*3 108*3
1st consol gold sl 2 1943 j . 112% 937bJ'I)¥ y7 Tex SN O See Bo Pao Co

Pitts & West Sea B0 Tex Pao 1st gold 5a.......2000 J-B 110*3 ........ 110%4 1104 5 110 111%

IjeadU|gC03ong 5. 19971j j 98 Sale 93 08*b 106, 96*4 9g*b  2d gold ino5s...... Mar 05 70 Mar'10

tVRegistered..... 19971 974 Apr'll ...." 97*4 97% LaBivlilL istg 1931 J-J 100 81024 99*3Apr+1l _ _ 99*3 99*3
Jersey Cent co W6l'a 0 rgmgroge 97 Jne'll . 96 o7rg _ WMin W<bN w latgu0aJOFA "90*3...... 100’3 Nov'04

Rensselaer S0 Bar ee s H Toi SO C1st g oS............... 1935 J-J 109 Jnell . 108% 110%

Rich S Ban  See Bouth Ry Western Biv 1510 AO 107 no |12 Sep'09

Rich cb Meek Sea Bouthern General gold 5s J-B 103*4 103*4 Jne'll 101*3 103*3

Rio Gr West See Ben S Rio Gr Kan SO M 1stgug4s___ A-Q IO 93 917aAlay'l | 90 " 91%

Roch S Pitts See B Rdb P 2d 20-year 5s :JeJ  g7*3 98*4 97*4  97*4 i 96*3 98

Romo Wat cb Og AteoNYOout TolPite W 1st ?old 4S.... JeJ 92 95 92*3J'ne 1l 00 923

Rutland See N'Y Cent ToiBtLite W prlieug 3*as. 1925 J-J g9 >9 Jno'll 89  89*3

Sa% Tua S 11 See Pere Mar 00-year gold 4s ~19501A<) 72 729 T72*4 08  74%

0SGr Isl 1stg4s..1947 J.J 884 93 884Jnell 8679 88+ _ Coiltrds g Ser A .1917 F-A 75 78 77 Jue'll 77 81*3

8t JjSi Cairo See Mob S U110 Tor Ham So Bull Istg 4s./rl94UjJ-B  gg*4 91*a 89*3J'ne’ll sI 90

8t L S irou Mount See AL P Ulster ift Bel 1stcou g 6s 1928 J-1) 105*3 105*3 105*3 4 105*3 100

8tLM Br SeeT RR A of BtB 1st refund g 4s.......... 'A-O 853 85HJ'ue'l 1 85'3 85*3

StLouisife B F—Gang Us.1931 J.j 119 119*8 119 119 2118 119 UL PacRR ife 1gr g 4a =J 101*4 Balt 0U*4 101*4 78 100 102%
General gold 5s.............. 1931 j.j lo7%Sule 107*9 107*9 3,107 108 Registered... -J 100*3 100*3 J'no’ll 99*4 100*3
8t LbBF RRconsg4s..'90 .j; 90 92 90%J'ly’111...] 90 91 20-yr conv la. -J 108'bBale ,108*4 1««75132 103*3 109

Genl6-20yr5s ... 1927 MN>  89%Saio 884 8979 38) 86*9 90 1st Sp ref 4s S U0mBale 90 97+4 09 90*4 9g*4
Soythw. Div 1stg6s..1917 A" 93 101 100*4 Mar |1 100*4 101*9 ~ Ore Ry SoNav con g 4s. 1946]J B 95v 95 5 8 95 g7*4
Refund ingg 2 [195Lj.ji  8I*4Bale 81*4 81*4' 45, 30% 83 Uro Bhort Lino lsthS I922I -A 1148 113 11413 114*3 5 11478115%4
KUFtBSM con$ Os..1928 M-N, 11G% 116%4 117%4 J’ nolll  UY_ 1179 Lst cousol g 5s.. ©1940 J-3 112 “Bale ;112 112 = 6 HIM 113*3
KCFtB M Ry refg4s 1936 A-O  80% Bale 80*9 68. 77*8 81 Guar refund 4s. J-D o4+aBale j 94 94*8 57 Vi\ 95
KUdb M Rdb B 1stgu5s.1929 A-O 100* .. 100*4 Dec 09 Usebglzt,glred ireeie2e 318 133 iﬂan ?? 108
< 9 99*9 J'ne’l | > abeb Nor_go s. - ay 108

s LR NS AR I (O 99% 977 99" yniNJ RR S0 GCo See Pa UK

8tL 3 W 1st g4a IXictfs.1939 M 9 92%4 J'ly ' 11 897 92+ Utah Central i'w itio Or Wes
2d g 4s |no bond Ctfa.. p|ggg 79 82*a J'l 78 83 Utah do North See Un Paeilio
Cousol gold 4s................. 1‘!| 799 80 79%4 %0*4 76*8 814 Utica A Black R See N Y Cent
Gray's }gtTorIstgug 0s 1947 j 97%8....... 101*8 Apr'07 \/a"da!“a cousolgds_ 1955 F-A ... 97 198 Nov'08

St Paul S Bui See Nor Paeilio Cojksul 4s Series B..11957 M-N 97  g7*3 97 *8May'l 96% 97*3

8t P Minn S Man See Gt Nor Yera CruaofcPI8tgu4*a»-1934 J-J . 90 J'uo’'ll 90 90

St P SONor Pao_ See Nor Pao Ver Valind d W See Mo P

StP 9S'x City See 0 Bt P M 4bO Vlrgé?):izﬁllltist Sede60uth Ry N 103 1083 108 108

8A 4A Passl8tgug48...1943 J 87*93a|e 87% _ 87% 17 86*8 83*4 90 Sievenes - 6 103 110

8 FiMN P 1st i g55.1919 ] 100 ... 104 Oot'09. W% gold 6s..... -A 9978Bale  99*3  99* 2 98'3101

8ay F & West SeeAtl Coa3t L Bebenture series B -3 05 ! 93 98 93

Scioto Vai 40N E See Nor 40 W| st lieu equip s idg 6a..l -Sj . 100 104

Seaboard A L g 4s stamped '50 a 87*Sale 87* 87*s 16, 84*4 88 ist lieu 50 yr g term 4s.1954; J-J,

Adjustment Bs............ 01949 £ 80*8 Bale /9% 807j 119 75 Spra  istrefamtextg4s ...1960 J-J 201 03% 71%
Atl-Birm 30- yrlstg 4s el933 M ...... o~ 86%J'ne’ll ... 4 87 Bet S Ch Ext Istg 65..1941 J-J j 107% 108%
Car Cent 1stcon g 4 9*8 98 9I4Aprl1. o4 op4 Bes Mom B Vet o 33! 81 81*3
Fla Cen ifc Pen IBt os 1918 102*8 1U3 May'll ... 102 103 - - 70*3 *
1st land glr extg 30 4 Toi SoCh Biv 1stg4s...1941 M-B; 81*4 83*4 85 A g5 o &4
Consol gold 5a............. j 105*4 106*? Wab Pitts Term 1st g 45.1054 J-B; 483 48*4 48*3 ) 41*4 49%4
ga S Ala Ry lst con 5s 0194 5J ’ ... 104*4 104% Cent & Old Col Tr Co certts ; 45*3 Bale | 47*3 332 39-°3 50
aCar & No Istgug 0s 1929 J 105 ... 105 Jly’ll ... 104 105 €0iUmbia Tr Co otfs V47 48*4 59 40 60
Beab S Roa 1st 5a.......... 1926 J= 105*8 110 109 May'll. 109 109 2Ugold 4s.......... 2% 1 aa 7%

Slier Bhr ©So SeeM K ST TrustCocertis 3 3*4 45 a 8

all Bpoca S9G See Atl Coast L Warren see Bel Lite So West
Southern Paeilio Co— WaSE Cent See Nor Pac
(dold 4s (Cent Paocoll).k1949 J-D! 92 027 92 92%4' o1*4 937 Wash O So W See Bouthern
20-year conv 4s.......... ~1920 M-S: ggrg Sale’ 99 99*4 2211 964 100  Wash Terml istgu 3+*i3-1945 F A g7+g 90 883 90
cent Pac ist ref gu'g 4s 1949 F-A° 96«4 97 UU~ o7*4 12 96 07+ WestMaryland latg4s...1902 A-O  gg+gBale 88 135 80  88%
Registered......ooovn. 1949 F-A 97 97 BW lO...J W VaCentdo P 1stg Os 1911 J-J 100% 100%
Mortguar goid 3%s.-£1929 J*D! 'in" o1*4 91% 91 6 91%4 92 VVeatN Y db Pa Istg 6s..1937 J-J 109*4 109*4 109*4 Jne'll 109*4 110>«
Through Bt L ist gu 4s '64 A-O' 90% 93 927J'no i0S 92 93+  Gengold 4s. 1943 A-O “ggx3 g9  '88'* 'noTl .. 88% 384

GI1&SAM AP 1stbs.. 1931 M-N 108*4 107 Aprill.... 106%4 1084 ,/NCOME B8 h<R"943 Nov 34

Gila VG N Istgug5s.1924 M-N i03" 105 103 May'll.... 103 103 Poeie st Ele outh Ry

lioua Edo W T Ist g 65,1933 MN 1044 105 Jne'll 105 1054 Wheeig oL E1stgos 1926 A-Q 103». 105
1st guar 5s red......... 1033 M-N, 104% *105¢ 105 Mar'll.... 105 105 eel Biv 1st go --19281J-0 102 103 103*3 101%4
H&TO Istg6sintgu. 1937 ] J-J 109% .......109a 109@& 1 109H 110v4 EXten dimp gold 5. PLOSOIEA 1634102 et
Consol g 6aintguar...1912!A-O 109*4 Mar’l1 109*4 109*4 RR 1stconsol 4s..... - M-S g5*g . 80 J 82" 80
Gen gold 4s int guar..19211 A-O  *94*4 -......1 94*43'no’'Il ... "93*4 954 20-yeur equip s f 6s J-J 98*3
Waco N W divistg Us30!M-N 116 w194 Mar' 10 Wilkes b East see Erie = i

A&NW 1st§)u g5s....1941 J-J | 104*4 107 %jJan 09 Wil db Bioux F See StP M SoM

Morgan’s La ST 1st 75.1918 A0, 114*8 GilI5cMar'l ... 116%* 1154 WiaCent 60-yr 1stgen 4s 1949 J-J 9314 93@» 93*4 3 92*3 93%

letfgcolI 19§g J (.:J)! 111 Jinl Mardl 11 il Supdb BuLdiv<& term Ist4s'30 M-N  g>%4 go@ 927%a 2 927 o3
o of Cal guar g 5s 1938 A- 112*4 114*8 112 Feb 07 ...

Qre SCal lstquar g 05.1927: -9 102~ ......102 Jiy'Il ..." 102 102 Telegraph and Telephone

Bo Pac of Cal 1912 A-O  101*8 »May'l 1. 101*a 102*8 AmM Telep SoTel ooll tr 45 1929 J-J 91*4 Sale 91*4 92 19 89*8 G2J«
1st gold Us F A-O 101*8 114*aDe0'01 . Convertible 4s.........c..... 1930 M-s  109*4 Bale 109*3 110*8 55 105 113*8
1st con guar g 0s M-N  103*4 . .'110 May‘07 Mich State TeLop 1st6s..1924 F-A1l 99 100*8 100 100 1 98 100

So Pac Coast latguls'g.19371-J i "88*s 90 90 J'ly*09.. NY Telep 1stcbgens 14%§3.'39 M-N 100'e sale 100  100*4 108 98*a 100*a

San Fran TermlIst 45..1950 A-O 917 92V 92 2 | 2 92 g3+g PacTelddToilst6s.....1937 J-J, 99+*3Sale 99*a  99*4 97 97  99*4

TexdfeNOBabBlviat gUe. 1912 M S1101*8 1017 101®BMay'll .... |DIg loufi West Union coltr cu 1938 J.J | 101*4 «ade 101*4 101*4 1; 99*8 103*3
Con gold 5s 1943 J-J 7101 105 110BaMay'll ..  101»a 103 Fil and real ost g 4*38...1960 MN[  96*3 97*4 97 97 796  98*4

50 Pao RR 1st rot 4s i o5%4 Sale 105 o5*4 277 ~94%*a 96 conv 4s, Series A ........... 1936 M-N  104°0 Sale lu4*3 104*8 12 103 101*8
JILSCELLAISECUS DON DS—Uuiicludod.

linnuluctui'ing Ot Induslrin Manufacturing Ns Industrial

Duban-Amer Sugarcolltr6s'18 AO 05%Sale 957q 057 953 g7  Us Rubber 10-yrcoll tr 0s.'iS J-D 104*4 Hale 101*4 105 103 105

Distil »ec Corconv 1stg 6a.27 A.o 78 Sale 77*4 78%4 76*3 80  Us steel Corp—icoup .R1903 MN 105% Bale 105'* 106 103*4 106*4

E | duPout Powder \*33..1930 J-B 86 86 827 86*3 . Bf10-60yros. (reg .c*1903 MN 100*8 Salo 105*4 100*8 103"a 106*4

Gen Eleciric ueb g 3*33..1942 F.A 82 Jnelll 1 Va-Car Chom 1st 16-yrés 1923 J-D 100’3Bale 100% 100% 100  102*4

1917 J-B * 162 102 145 167  West Electric 1st 6s Deo 1922 j-3 103*8 Halt LU24 102*4 100%4 102*4
F-A 103 108% 103 103 101 104*3 VVestinghouse E SOMsf6s '31 3 J 947°3t-alo  94*4  94*4 91*8 96*4
J-J 85 80 5% 85h 83*3 87 M |sce|laneous
M-S 94*3 Sale 944 94% 91*8 95 Adams EXx col tr g4s......... 194b M-S 87 *4Bale 87 874 86*4 91
g A-O 98*3 98*4 98fa 96*8 99** Armour <6Uo Istreaiest4 *zs’39 J B 92*4 Bale 92*3 92% 92*3 93*3

Nat Enam<fe Stpg 1st5s..1929 J-D 01 95 944 94K 944 95+3 Bush Terminal 1st4s.....1952 A-O 92*3 93 ji'ne’ll 90 93*4

NY Air Brake 1st conv Os”28 MN  103*3Bale 103 1037 102 105 Consol 6s.. J-J  98*4 9B% 97*3J ne'll 97 100*3

Ry Steel Bpgs 1sts t5s...1921J-J 98*4 .. i 97*4 99 DetM &M IN? A-O 35 Aprll 35 35

Republ& 1st8)co|tr 55.1934 A0 1077 . 1021 103%3 Int Mercan Marine 4*33..1922 A-O "08*" Bale" 67*8 08 68*4

Union Badq & P 1stsi6s..1930 J-J "94*3 ¢ ly’ 90*3 95*3 Int Navigation 1stsf 55.1929 F-A 82*SBaIe 82% 82% 82*3
Stampe 91*3 97 91*4 J'ue'll 92 96  Morris <& Co 1st sf 4*38..1939 J.J 90 91 J'no’ll 92

UB Loath Co'sfdo dg s. 1913 MN 102*8 Sale 102*a 102*? 102 105 N Y Book 60-yr 1st g 4s..1951 F-A 87*3 84 Jnao'll 90

US Realty S| conv ebg 5524 J-J 908 90 90 90* 89 91 Pub Berv Corp NJ gen 6s.1959 A-O 9370 Sale 93*4 94% 37 93*3 90

USRed d Ref 1stsfg 6s.1931 J.J ... 90 70 Apr'll 70 88  Wash Water Pow 1st 5a..1939 J-J 102*3Mar’ 11 102*3 102*3

1 *No price Friday; latest bid and asked thi3 week. =Due Feb d Due Apr tDue May gDue J'ne ADue J'ly

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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CHICAGO STOCK EXCHANGE-Stock Record—Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE . Sales STOCKS Range_since January 1 Range tor Preiious
PRICES . of the CHICAGO STOCK On basis o! 100- sha|rey lots Year 1910.
Wednesday Thursday Friday Week EXCHANGE i .
July 12°  July 13 July 14.  Sh.rc; Highest. Lowest. Highest.
190 *185 100 Last Sale 190 Apr'll Chicago RC'anltI r?_?ds 100 185 J 11 190 Apr28 160 Oct 185 Mch
* * * ale an r
1§? 19% lgi 192 l*sf? 3 *1 3 *1 3 J_’L2 H2 32 Chlcago & g)akyp rk. 100 li2J'nel6 11- J’r)]elﬁ u2J'ly 31* Jan
*3 5 *3 5 *3 5 *3 5 Last Sale e’ |1 - pref 100 3 Jne 16 b Mch23 4 J'ly 712 Jan
Sy 0 82 9 *S7t2 90 *871- 90  87i- STi2 ~g7i2""80 8 chiy. Rys part ctf “I"___ 80 Apras 93 Jan 21 60*s Sep 100 Jan
2534 20 2012 20 2012 2614 2614 261- 27 2714 29 2957 Chic Rys part ctf “2"— 2034 May13 29 J'ly 14 ID4 Sep 30 Jan
fpa 91 9 & 92 912 9 *912 10 9i2 912 9i2 912 168 Chic Rys part ctf “3” 8 Mayl3 IO|4J Iy | 8 Mav 16 Jan
512 58 *5l4 6 5] *%4 6 1 6 *5'4 6 S5 Chic Rys part ctf "4~ 41- Men 1 Jly 1 3 Niav 913 Jan
- S Bl 3B é’;\ 3g 334 35S 3s 38 460 Chicago Subwa 00 34J'no2r 0 Men 1 2i8 J'ne 614 Aug
*16 19 *10 19 *I 19 *16 19 Last Sale May'll Kans Clty Ry T100 17 May27 25 Feb23 20 Aug 39 Jan
10 44 *40 44 *40 44 *40 Last Sale June'll 0 100 'ne 13 721- Feb 69 Feb 7734 Mc
1/isl Sale 27 June'11 MetropolW’S‘R'—loo 191- Feb 1 27 J'ne30 Jan 25 1ne
Last Sale June’ll Do "pref 00 Feb 1 7412)Jne30 51 Feb 72 J'ne
Last Sale June'll Northwestern ETev__100 2012 Apr27 29i2J'ne30 15 ﬁ/{nr 23 Jne
Last Sale June’ll g 100 60 Jan 11 69 Jne24 53 ay 66 Jne
*g0 81 *S012 80's *8012 Last Sale 791o4uly Il SOuth ide E evatea-lOO 68 Jan 9 80 J'ne30 54 J'ly 72120 ne
4 84 B2 82 *8i2 9 8L 8U 84 9 Streets W Stable CL.100  81-J'ne 1 1314 Feb 23 7 3y S438Jan
aB B w0 a5 =40 45 *40 Last Sale 2 Punch Do pref 100 40 Jne 1 50 Jan 9 40 Jiy 104 Jan
113 1S3 1135 1138 113 1450 Am ‘Miscguaneous 100 9 Jan 16 1212May 9 6% J'ne  135s]
1 12 1138 A erican Can an ay an
é(sn égtz é% éé’Z g5la 8612 86i2 87s SOG4 863 861- 8Gl2 1050 Do pref 7678Jan 7 88&Jne 2 _6212J7ly 82 Jan
*272 .. *272 #7212 - Y2712 Last Sale 265 Feb'1l Amerlcan Raalator 100 265 Jan 9 265 Jan 9 240 Apr 261 Dec
*127 129 *129 130 *127 129 *127 Last Sale Apr' 11 Do 100 1261-Mch 9 130 Jan 14 126 J'l 135 Apr
5 59 5710 58 5712 58 57 *57 58 5 58 482 Amer h|p5uraing 100 57 Jly 12 72 Fe 84i8 May
#1157 133 L1 1121 111 1212*111 1212 117 112 1Ll 1212 19 Do 1p HOD Jah 6 113 Mayi1s 107 Aug 112 Jan
13834 1387s *138 139 *138 139 100 Amer eIeR 3 eg-—- - J'ly 152i4)'ne 12 13u4 'Y  142la Mch
*35 37 38 38 *38 40 41 4u2 4 221 190 Booth_ Fisheries co 35 Apr28 b5yi4Mch 4 31 J'ne 43 Dec
Last Sale 516734Apr'|| 88 \éotmg trust ctf- h 3\%% 4713_1 \I]Daerg:
6434 65 68 68 6734 0 pre 2
:918 E% *23 ?,8 50 ?;8 *49 50 *50 ?f{ *50 51 100 Cal & h|c Canal & D-100 4 12Apr24 52 Feb Dec ;5 Feb
*1 A 1~ *1 *1 Ly Last Sale 14 June’ll Chlc Brew'g & Malt'g----- Mch 14 J'no Feb Feb
*5 Eb *5 02 *5 51 *5 6 Last Sale 584 June’ll pref 31- Mch 27 534 J'ne 9 Sep Sep
5H4 514 *51  5U2 5112 5U2 5112 5 Chlc Pneumatic Tool-100 41 Jan 3 5S12Feb 23 25127’ Iy 47 Dec
5L 153 *12112 123 *12134 123 +12H2 1231-  Last Sale 1201- J'no'll Chicago Telephone— 100 115 Jan 25 12112J'n~21 110 137 Jan
#165° 170 16712 16712 168 168 166 166 *165 169 *105 169 105 Clde Title & Tryst— 1511- Jan 170 J'ne 14 Aug 163 Mch
134U 190 1902 136 13 136 13614 1361s 13714 136 13714 1,890 Cogmonwht Edison- 100 113 Jan 19 137U J'ly 13 mﬁﬂaly I-I2|2\3an
1 DO _rignts.............. u an
Last Sale Y, J':Lﬁ?,vl, Cormn Prod Ref €5 com . 134Jan 11 158SJne15 13237y 2234 Jan
Last sate 78 Jan'l Diamond o o0 L Teb 1o 1023y a0 Gk S5 13 ban
274 Diamon Match ......... 100 - Fe i2J’ ep an
10618 10515 103 10312 105 10512 10 1%52.2 T P e iarx . 10K4 I'nez7 10383 de 2
302 1 56 'se 57 5712 *S612 5714 57 125 Hlinois Brick............... 100 527SJ'ne27 70 Jan20 53 Jly 91 Mch
55%4 6 Last Sale 50 Ma Masonic Temple- ------ 47 Jan 18 50 May19 431- Men 46 Jan
N so12 'S4 50 51* ST 501 %J *404 Mccmm Howeu Co0--100 45 Mch 3 67 Jan 3 40 Mch 671 Dec
a2 502 305 5 % % o7 96 39 | D0 pref—oo 92 Mch 3 98 Feb 2 93 Jne 10234Apr
IEast Sa:e %3 J'\lee % ?El;flo Brewmg
ast Sale ov’ .
*135 137 *134 137 *134* TSO" *135% 13T tast %Ie %gg jJuly’” | & 100 1553 Z %(1)% JALIJg ﬁg ?;re
* * * , :
L7 12 <127 12 M2 19 2L SRS e s & Nat.ona| meo 12470y 120 Mcbl4 104 Feb 145 Oct
118 118 118 118 118 118  11S12 11812 pre 100 118 Jan 18 IlégAs Mch23 112 Feb 11534Nov
|6Gl4 106+ 10614 10614 10612 106*4 106*3 1063 10578 10638 696 Pegple s Gﬁ@[@t&l@loo 10313 Apr Jan 19 103 J'ly Jan
IT§ X .
UOp2 1o 141* 141 M4 W05 14Us D e R 17320 Sears- 1fodblekcom =100 dscizMay2i 1PN Tl vy 133 Mo
o pref 100 an - c
*11%)% %%192 +lo§312 %(2)313 %%4 +|1c1>g|3 1%1.813 %(2)(2) %&4 102* m 986 Swlll)ft GCCO ..................... 100 100113 lgl:glg 11051 3annc lg 100 Dec 109-3Jan
Last Sale 4 righ : ,
* * *190 19 Last Sale 193 June || The Quaker 5—100 165 Mch 7 193 J'nc29 155 J'ly 186 Feb
*%88 %(9)(3)12 :%88 %%%12 *%88 %8(2)12 *106 10(2)12 Last Sale 10612 July'll Do pref oo 1021- Feb 1 106i2May29 101 J ly 101231S Jan
2 238 22 12 24 7212z ?4 791213! 72}_ 22 %ggg Hg:ttegoé(talxtes Steel %oml 7%:‘];;1823 8178‘33aert]) ® SU Apr Jan
7 ee com ,
88 7013 7eea 7om 13U 12 A L8 2 12U “E7% Western Stone Mo 1oL Apri> 25 Jdan27; 15 Jne 268Dec
kﬂ)te —OOf flclz(f sheetn 0 Ionger rep orts transac tlons ot Iess than >0 shar
Chicago Bond Record Chicago Banks and Trust Companies
bonde Out_srgand- Surplus Dividend Rea
CHICAGO STOCK Inter- Pries Week's ‘Yds RangJ NAME Ing )
EXCHANGE est Friday Range or  Sold for Stock PI'OthtS 12;69 1|gr10 ﬁga
Week, ending July 14.  Period July 14 Last™ Sale Year 1911 :
i - An J 11, 6
liil Ask Low High No. Low Caluinct National §100,000 y$45,838 6 0 Al
100t . Chicago City--—---- 500,000 271,322 10 10 JJJ 1. 5
AmerSuratd st osigl £ ) e gl = 'S8 Contital SComm Nat. 20000000 102855 5 3 )
A & Qo v o 77 100 Mer |l 35 I8 Drexel s 3%%8800 5'63?’%3 5% 83
Deb g 5s 1924 J - J 100  Mch'll ---- 90 100 rexel .State----------------- ,000 ) Q
Sink Fd DebOs & Fco.. A- O 98i2 Apr'll — 08*3 99 Drovers' ch Natlonal. 600000 443,233 10 10 8—J f .
Cal ®S0 Oh Ry 1st 5s.27 ¥ A 102 J'ne'09 — Euglewood Sta 200.000 51,046 6 0 -J A 1. 12
Cass Av & FG (StL) 5s'12j - 1 101U Oct'09 ---- First Natmnal 10.000.000 11,276.436 12s 12s Q-MJ 3011,3tt
>Ohlo Board ot Trade 4s1927 J. - D 100 May'07 First Nat_Englewood. 50,000 1/187.559 10 10 QM J
IChicago City Ry 5s..-1927 F-A 10234 Sale 10234 1 ‘1 1p1'8 ¥oB Foreman Bros B'k'g Co. 1,000,000 56133,470 Priv ate Ba Nl
"Chic Consol Br & Mit 6s— J - J 103 Aprut — %280,000 1852‘%82 8 -J 7 a1 2
iChic Consol Trae 44s 1939 J - D 50 Apro9 200-000 033, 7 8§ 8+2 QJJ 2
Chic Auditorium Ist5si920 F - A 96*4 Jan'06 ___ 1008,888 293,557 10 10+15 JJ J ,
Ohio Jc HH 1st Mg 53.1943 M- S 94*2 Decog 1900008 5%,031 Beg. b us. Ma y'10
Chic No Shore Elec 6s.1912 A - O 87 _Fcb'dl VO OMIIV. *ea— 122U, 2.1 0 10 QoM
=Chic Pne Tool 1st 5s.al92] 1 - 1 89 June'll 8714 91 Monroe National----—-— 300,00 ,84 4 4 -F
Chic Ry 5s 1go< F - A 9%4Sale 994 9735100  Nat Bank of Republ 2,000,000 1313977 8 8 83
Chic Rys 4-5s'seriess A A - U 03 9312 Julgn 9318 "9434 National City........ . 2.000,000 494,34 6 6 J
Chic Rys 4-5s series B J - D @ 8712 Salo S7lg 712 82l 8sg3 National Produce--—-- 588,808 gg,ggg gl\ 4 §3
Chic Rys 4- ‘c E-A 502 Mch'lu __ | \ !
chic Rys Gl 03 1073 F *A 110053 1007g dune' 11 3333 20 200000 30408 ° P 1, 14
F - an’ , 3 !
’ EHIE Eﬁ ?;nqdc%ss 113%15' A t OSs — - 2038 15 0775 998 People’s Stk Yds State. 300,000 115137 7 &J 11, 212
Ohio R 1°& P HR 4s..2002 M- N 061- AvllgOB gralrle_ State--—--- 288888 r2072'Zl54 ? g 3%It]/l '11. 12
Oollat trust — \l- S 6G12 July'08 ecurity , i « y3 Q-
1chi et 9535 — 11913 57 5 1103 10312 10813 Junc' 11 102 D32 20000 9450 0" 1X 93
Commonw-Edison 5s.1943 M- S 1023s Salo  102*3  102>s~ 31 10012 10258 200,001 ,782 1%H 6 J
Chic Edison deb 6s.1018 J - J _ 10079 NOV10 ___ . 1,500,000 1.965.670 2 QJ
A =0 - — 100 Feb1l —_ 100* ¢+ Stock Yards Savings... 50.000 196,488 8 8 Q-M
M-S 1003 Aug'09 __~ 200,000 9,85. 6 6 MN
n- s 11ere 10212 10214 July'll ~  loo'i ¥02U1 1 100,000 8494 See V. 90, p. 159
........ 10712 Sale. 10712 _1071- ——2 10814 1071- Wendell State- 50,000 211,015 None None Q-M
Ilinois Tunnel 5s------ 1928 J - u SO Dec'08 — 2.000000 977,674 7 7H QJ ) .
Kan City Uy & Light 1,000,00 224478 6 6 J I, 1j
- N 9734 May'll ___ 0033 9734 5.000,000 t1.849,670 6 7H Q-J
; Knlck’b'kerTceTst 5s }92« A - O 100 Mag’ll 9734 100 s 50,0 12,104 4 6 J
Lake .St El— 1st 55—-192? J - 1 *8914 Sale 85 914 '*36 77 894 600,000 475687 8+2 8+2 QJ
Income 5s 1"-1 Feb 16 May'08 — V 3.000,000  734.546
Metr W Slde = —— 00,0 140,926 8 8 J -— 11,2
1st F-A{ 812 54 86 15 82s 86 Farwell Trust Co------- 1,500,000 34,1C 3 6 J /1y 'l 12
Extens"—43—|on g 43——-103? J - J 82& Sale 82% 827s 60 78i8 8279 . 2,500,000 3.648.69C 10 2 O-M (ne3n'114
Morris & Co. 44 1931 i = J 9012 91 9034 007{ 5 UBJ 91%# k 250,000 3,057 Beg. b us.Apr 3 11 * 92, p. 929
1North West El 1st243.1911 U- 8 100 100 July'Il — 9618 100 . 200,000 226,611 Incorp orated 1908 ..8791138
:No WG-L & Coke Co 5s"28 Q - M 992 May'll .... 0912 100 . rl,250,000 1,918,434 9H 11+5 J luly *11, 3
Ogden Gas 5s------—-- Nn-n 93 Sale 93 9314 7 92 94U s 6,000,000 8,850,82£ 16+4 16+4 July'll, 4
Pearsons-Taft 5s------ J-D 9812 — 1 Mch'QJ s 200,000 62.030 6H 7+ 1M QJ July 1T, 1%
Os M-S 95 961- Mch’' 10 s 200,000 49.68C 5 5H Q-J
MeN 96 — 97 Feb'K _ 0 3,000,000 6.273.210 12 12 J
M-N 9717 ——  981- Mch'H ___ \% 50.000 248,857 6 6 -J
A-0O 121*1 May' & Michigan Avo Tr Go__- 200,000 60,057 Beg. b us. Oct 291
M- S 10238 Sale  102is I 16 10134 10238 MId-Clty Tr & Sav Bk-. _ 500,000 58,372 Com. b us. Ap rlO" 11v92 ploo4
J - 110234 1034 July’'Il 102.- 1031- Northern Trust Co. ,500, 2,507,084 8 8 QJ ",
J - D tIOH- IQI3 10133 May'll 10U- 10138 North-Western Tr&Sav  ar200, 77.29J 6 11 4
M- N 1002 May'll 10H2 101\; People’'s Tr & Sav Bk. 500. 137,535 Beg b us. Dec 1 10 V. 92, 96
South Side Elev 445191 3 - J 588 S & 8 pullman Trust & Savgs, 30080 "S5 Beq. b us Sy B Spgadin2
- 1] 100 - ' 8 eridan Tr av Ban ) ,
277 I — 18 l\/gg)r/,” Standard Tr & Savings 1000000 284,858 Comm enced bus. Sept 61910
ulicU DU4 . _ 70 April Stockinet's Trust & 200. 43465 5 s5H JJ July Il 3
General mtge 6s,... 1- 60 Mch'l 56 60 Union Trust Co---—-—-—-- 1,200,001 1,229,381 18+2 *8+2 Q-M Jne30 11,21
B 23 . Lloz 102 J'nc’l :d 10034 102 rﬁ 1%88%% %(i?égé 6 g Q_f\]A ?pli |1|l £|2
e addedt all Chi i X 3 uly*
us c icago ond prices N ok 5 o, M Wi

al

asked prices; no sales werbHidlidoa tYlH%)Z opfmie 8 9%[&? ijgugﬂg@jla]lopanks ana Jupe 513005%9/“%0&6%{?”‘95%.\9{:1&%’(15 PGS, Wilhoextra pay-

price Friday; latest
inents Q-F.

capital

tJune 1

rllce this week.
Increase

aDue
e e, s \ P UO0j“ne: filc EX; sI cnd! LVlolnthe equivalent 0f04n/n

Dw
“creased to *1.500>. ooo V.92 p.1611<] rngge Ic:’an%% 1O Krren 5 Sl Savines Bapk,
%{31 1012,

toMarch 31 1911, * Proposal to

1911. llAlso paid anextra dividend of 2% 1a July 1911.

smrch
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BOSTON STOCK EXCHANGE-—Stock Record, Daily,

Week

SHARE PRICES--NOT PER CENTUM PRICES Sales STOCKS
. OSTON STOCK
! Saturday Monda g Wednesday — Thursday Friday Week EXCHANGE
| Julys July 1 July 11 July 12 July 13 July 14 Shares Lowest.
Railroads
$11134 1121 *112 121 112 1121 1127, 1127 11278 1127 60 Atch Top &Santa Fo.10 1021, Jan
*1023~ 1031 *10214 1031 *1023s 1033, *10214 1031, ast Sal 1027, July’l . Do pref 10 i 10U, Jan
, 222 222 222 222 222 222 222 222 *222 223 *222 221 "2 Boston €A bany__ .10'i 219 Apr21
1281 - 12812 1281 1281s 1281 12917 1291 *12812 129 *12812 129 6: Boston Elevated I0t' 127 Apr2
217 4216 21$ *217 218 *216 218 *216 218 216 216 Boston * Lowell “101i 207 Feb i

107141071, 10/*i 10/W _IO714 1074 *10714 109 10714 1071. 107 107 107 Boston A Maine____-IOC 101 -Maylf
*297 ... #4297 *297  __ *296 Last Sale 293  July'| ___ Boston A Providence.lOC 292 Mch2
¢13j 15 *131' T5 *1312 15 *|312 15 Last Sale 15 June’l Boston Suburban EI Cos. 13 J'ne2<1
5T 5 *75 76 76 +75 *7 Do pref. i

1L 13 *u B *11 1212 *11 13 13 13 *11 1C Boston A Woro Elec Coa. 6 Feb It
*057 69 58 *57 58 *57 6712  Last Sale 58 July | Do pref. 3812 Jan
157  — 157 157 Last Sale 158 June'l Chlo Juno Ry &USY-10C 150 Apr X
*113 113 11 11317 11317 ]_14 111 1 114 114 107 Mch 17
271 %271 Last Sale 272 Juno’ 11 Connectlcut River.-.106 286 Jan 31
*12012 120 *125 1253. 0 __ 12517 12517 12517 123 125 125 125 4f Fitchburg, pret 101 125 Apr IC
102 ., *152 ___ *152 153 153 *152 *152 0Ga Ry A E ectric__ .101 117i2Jan 23
*0312 ... &3 ___  *93 Last Sale 980 f\}i"y | Do~ pref 86 Feb X

av'1l -

*2212 223, 22718 23 2278 231 23 23 2214 231 23U 281 3,118 Mas* Electrfo Cos___ .100 16 Apr2C
I W 9412 94 04 o434 943, 9484 9ap 04?7 457 Do prel 1K 8334Jan 1
140 14014 140 14012 1391’7 U012 13912 140 13917 1397, 139 13%* 1647 N Y NH A Hartford 10t 139 J'ly h
*141 L *141 Last Sale 142 July'l: Northers N H 101 139 Jan i
*212 - *212 *212 *212 *212 213 213 1 Norwich & Wor pref.10C 210 Jan 2%
*180 183" 187 187 187 187 *187 *187 *187 27 Olti Colony 100 183 Mch 15
*39 40 *39 12 39 39 *39 42 +39 42 *39 42 4 Rutland preT, mr 32 Jan 26
*110 111 *110 m *110 111 111 111 *11014 111 *11014 111 10 Seattle Eleetrtn 100 10512 Apr IS
102 102 *102  io:>j4 102 102 102 *102t4 10212 10217 7C Do pref 797i? Mch 13

1857, 18814 18317 1373 18777 1371, 1873, 18734 1883, |Sg*s 451 Union Pacific_____ .10Cc 171 Jan |
*I\Nl2 9n2 *9312 on2 *93ls 937S *93l4 941 Last Sale 913, July'll Do pref 100 90 Mch C
*163 ___ *163 *163 *163 Last Sale 161 Jtme'll Vermont A Mas 106 156 Mch2l
88 3 87 88 89 89 89 89 89 89 166 West End St___ —— 50 87 a'ly 1L
*10212 103 *10212 103 10212 1021? 1021? 103 10217 10212 *10212 103 120 Do pref 50 102 Feb 27
5834 5714 571, 5617 571? 5712 58  *571, 58 55 5817 594 Amer Agricul Ohem_. 100 46l2Jan 3
f103*’7 10312 103 1037, 1037s 101 10317 1033, 10312 10312 1033, 1033, 208 =D > pref mn 99 Jan 6
i * 6~ 43475 *1% 5 g4 é_" *434 5 434 43, 160 Amer Pneu Service.. 50 4i2Jan 4
,*15 18  *15 16 *15 16 *1 1 15 16 15 15 20 Do pro 50 14 Jan 3
1119 11012 11S12 119 11834 1183, 119 119 11917 1191 67 Amer Sugar Reflu... 100 1131, Jail 5
HSIj 11817 TI8 mj? 1ISI4 119 119 119 118 11.814 *1177, 1181? 204 o pref 100 1lis, Jan 6
1331s 13Slj 13833 1383, 1383, 1387, 13812 139 1331, 1385, 13317 1383, 6,086 Amer Teien” & Telotr. 100 1377, J'ly 5
© oj«2 92 915s 92’ 92 92  *9112 92 915, 015? 92 92 101 #J 100 ISO Mch 29
A0 11 +012 11 1012 1017 <014 103, 1012 1012 1012 1012 280 At' Gul AWTSST 1 84 Jan 17
1*20 21 *20 21 1912 20 *19 1 *19 21 60 E ef 100 1912 3’1y i
7T e 814 W 4¢__ gl 12 ¢ 8 25 Boston and_____ 10  5i2Jan 13
158 158 *1573, ___ *1573, 158 *.15712 *15712 15817 10 Gumb Tclep & Teleg. 100 145i4 Jan 10
*10 1014 "TOM I0t4 101, “I0L, *10 10014 *10 1012 1014 1014 200 East Boston Land 74 Jan 18
*281 283 28114 282 *2M " 283 e*281 283 *281 283 127814 280 42 Edison Elec Ilium__ 10027814 J’ly 14
w162 102 16217 16214 103 163 *162 163 16212 16212 163 163 250 General Elcctrlo 100 il45i, Mch 3
91 9US 9433 915s  941? Ol1? 94U 943, 9412 945 ., 1,135 Massachusetts GasCoslO0 8134 Jan 3
901i 9614 *95 961/ 91, ®l4 9512 +95U 9517 9514 95! 53 Do E 100 9412 J'ne27
f « 224 230 225 225 225 225 *2251? 226 226 226 44 Mergenthaler Lino 100 211 Jan 4
i *4 7 4 4?  *4 *4 17 Last Sale 41?7 June'll Mexican Telephone=™ 10 312 Mch 20
*112 114 *112 1l *112 |1l *112 114 Last Sale 1131? July’ 11 N E Cotton Yarn__ 100 110 Jan 3
*10912 111  *10912 111 *10912 111 1101? 111 *110 112 *107 110 12 Do ? 100 106 Jan 3
*145*2 146%4 140 146%4 144 146 :J[(%g 148 145 146 *145 69 N E Telephono..__100 137 Jan 14
162 1621$ 162 162 162 167 *162 10217 102 162 162 102 ‘102 Pullman Co 100 153 Mcbh 6
*1212 1112 14 14 14 14 14 14 14 117 Recce Button-Hole.. 10 xI2 Jan 5
;10233 114 102U 1023s 13?t4 10237 102 10217 102 1023, 102 10214 424 Swift ACo...coeeevs 100 100 Jan 26
32 3R 32 R 34 32 43112 32 32 3R 32 32 281 Ton- lngton 30 Feb
*29 32 *29 30 *29 30 30 30 30 30 *30 32 27 Bref 25 27 Mch23
. 19434 1911* 19434 19414 195 195 195 19514 1951? 19512 19512 342 Unlted rutt 180 Mch 13
*51 62 5112 oll2 515¢ 5157 5112 5117 611, 5U2 5112 5112 1,054 Un Shoe Mach Carp__ 25 2493, J'ne22
29 29 29 29 29 29 29 29 9 29 *2812 29 446 Do pref 2/8,J'no 2
7878 79 78r8 78 79 L, 787, 7914 787, 791? 79 6,391 U S Steel Corp... 100 7133J«n 3
#1813 1183y US"s 1187, naii 1195 1lai, 119 lI1814 11834 118 1181, Co opref..... 00 116" Jan 3
*18 1912 *1"12 20 20 201? 2012 *20 2012 2017 21 108 West Telep A Telex__100 1612Jan 17
— (612 9712 *97 — *0612 — Last Sate 96  June’'ll — Do pref_____ 100 89 Jan 23
6 6 614 6 7-16 61, ot 61?7 6., 61, 6 6 295 Adventure Con_ . , 25 4i2 Apr 24
g8 a¢ o7 9% 100 Yo 10 g4 914 115 Alcomah Mining. , ... 25 6 Jan 24
*3 3U2 *3 311? *30 3H2 #30 3U? Last Sate 321? June II Allouez 30 Apr26
693s 70 6912 70 691? 691? 60 691, 691, 691, 69 69 2,389 Amalgamated Copé) 100 694 Apr 18
*273., 2814 27134 29 2S5s 2834 2512 257 4 2512 2814 281, 3151 Am Zinc Lead & Sm. 23 Jan 27
16U 1614 1534 1614 *16 1617 *1534 161, +1534 16l 10 16 440 Arizona Commercial. 25 1134 Apr 24
»_ ». ___ _ Last Sate O uIy’JJ. ___ Atlantic 3 Apr12
*50 .60 * 50 .62 *50 60 *.50 .60 Last Sale .70  June’ll Bonanza Dev Co 10 .50 Jan 6
*14 15 *14 1! *14 15 *14 15 Last Sale 14 July’'ll Bos&CorbCop&SUMg 5 ill? Jan J3
*1*4 5 *434 5 = *434 5 +At4 5 Last Sale 47, July'11 Butte-Balakfava Cod. 10  4>2Jan 30
*19 1912 *1812 191 1834 18 1812 1812 1814 18% 1,220 Butte Coalition 15 16ig Apr 24
59 59 5714 59 5512 58 t2 5834 58 59 58 581a 1145 Calumet A Arizona.. 10 46 Jan 19
>460 470 *400 470 *160 470 *465 4/0 470 470 451 4603, 75 Calumet & Heela____ 25 451 J'ly 14
*11 13 *12 13 *12 13 *%ﬁ 6;’: *12 111* 1117 20 Centennial 25 1U2Jail 30
6112 6U4 611, 6014 61 601? 6017 6014 GO3, 6012 6017 281 Copper Range Con Co 100 6814 Apr 22
*51? 52 612 5 g2 *512 617 €512 67, 57? 60 Daly-West 20 3 Feb 8
137, 14Ir 14 1U4 13« 141, J3B4 14 134 14 1334 14 1,925 East Butte Cop Min.. 10 10t2 Apr 22
1212 1217 *12 13 12 13 *12 13 +12 1212 12 12 230 Franklin 25 7 Jan 2l
*63y Gl2 612 65 68 617 gu 01? 6 7-16 6 7-16 63, 612 1, 267 Giroux Consolidated. 5% Mch 10
39° 39 40 3917 39l 3 38 3812 3834 3812 40 60 Granby Consolidated. 100 30 Jan 26
14 71?7 73, 73, *138 712 71, 712 7 7 718 1,405 Greené Cananea 65, Mch 10
283, 29 2812 2817 *28 29 28 283, 28 285, 600 Hancock Consolidated 25 18 Jan 24
*1 ns A‘?‘,‘ *1 g *1 u? Last Sale U4 July’'ll Helvetia Copper 25 .09 Apr 22
*14 1411 1412 1417 14 1417 14 14 14 305 Indiana Mining_—____ 1034 Apr 24
»Ea 81316 R4 87, &a 8 11-16 *S3j 87, 53, 84 83 1,050 10
*3812 39  *3812 39 38l12 3812 39 39, *38 382 51 Island Creek Coal____ 1 2914 May 9
8817 881? 881? 8317 *88 89 *88 sai. *88 887, 88I'2 8817 190 Do ref 1 87 Feb 3
134 173, *17 18 *17 18 17 18 *17 18 17 1714 110 Isle Royale Copper.. 25 121, Apr 8
*5*19 07i« 53-1653-10 63-IC fi4 51, 53 51-16 51, 61-16 53-16 662 Kerr Lake 5 4158 J’'ne28
*2B4 3 3 3 *2 4 *27. 31 *27, 34 10 Keweenaw Copper__ 25 134 May 10
.37 37k 38 38 38 38 3734 3@| 372 3712 __ __ 224 Lake Copper Co..__ 25 2GI2Apr 22
312 31? *312 4 g*z 31?7 *312 33, *312 34 +312 4 00 La Salle Copper. 25  31? May 5
9 9 *9 9?7 * 91, 0 9 9 912 . 100 -5 012 Apr 24
812 81?7 *84 @1 *S14 84 84 84 81, 8J +8 8lj 75 Mass Consol.".. 26 _5 Maylo
121, 21 2% *218 217 2 2 *17, 21, 13 17?2 015 Mayflower, 25 .20 Feb 18
gg% 205, 2034 207, *21 2114 *2034 2114 +205, 21 2i1, 211, 630 Miami Copper — 5 18U Apr 6
v 2U  *2l« *21? 21?7 *21, 2i?  Last Sale 2i, July'll Michigan__ — ™= 25 13, Apr 7
51 6L *49 5017 +50 51 49 49 49 49 48 48 232 Mohawk. 25 36_Apr 18
*1912 4034 1978 19 1914 193, 193, 193 19 193, 191, 101? 819 Nevada Consolidated. 5 173 Apr24
23 32 R 3B 33 352 *33, 35 35 3% 165 New Arcadian Copper 25  2i4 Apr 24
*1 Q4 *10 104 1014 1014 10 1017 97, 10 10 10 665 N'Iplssing Mines 5 97, J1y 13
33 33 3317 38 33 3 33 3212 3212 3217 3212 693 North Butte. _ 15 25"’ APF 24
8 81?7 8  S3 S, 8, 8, g gl 8 8 300 North Lake 25 45, Apr22
iz 74 L Jeﬂ 7 6D 7 62 62 0 8 285 DJtbway Miming__— 25 5 Jan 17
%l 3ls gx 3" 3 3 3 3 3 4515 9ld Colony_ —— 25 .50 Jan 6
4 4712 4817 *4712 4812 *4712 4817 +4712 4812 +48 49 Did Dominion Co____ 25 35 Apr22
102 10217 *102 1082 *102 101 +102 K100 103t2 1103 104 8 Dsceola 25 05 Apr24
*12 13 *12 13 *12 13 *12 13 +12 13 1214 1214 30 Parrot Silver A Cop. 10 11 Jan 26
*7312 7412 *73 74 74 4 74 74 7314 734 14 7314 14 Julno 25 5 Jan 25
73s 58 1738 175, 175 1752 17]2 1717 +17U 175, 1714 173, 845 Elay Consol Copper.. 10 Ifii2 Apr 21
*1\2 *U2 3 +1 i's *Us Last Sale 11?  July'll Santa Fe Gold Cop 10 » Apr 26
*1 11?7 1u4 Jusa 11 n 11 11 1 1 1 1 190 Shannon 10 934 Apr 11
75 75 * 75 80 *.75 .80 *.75 80 * 75 80 100 South Utah MA'S ™. 5 .70 J'ne29
*3212 33  *3212 33 *32 33 *32 33 *3212 33 3212 3212 10 Superior 25 30 Apr24
512 512 512 6 6 *534 0 54 _ 378 Superior A'Boston Min 10 2i*ia Apr 7
*34 37 *34 37 *34 37 *34 37 Last Sale 35  June'll Tamarack 25 34 Apr24
4 *H4 * 204 44 *4 A 41, 41, +4 114 177 Trlnlty 25 312 Apr 22
33 3814 39 3§ #3858 39 39 3§ 39 39 30 39 Smelt Ref AMin. 50 33UApr 7
477S 4817 48’].8 481, 4814 4814 48 4812 483, 483, 483, 483 730 D > pref 50 45i? Apr 4
*3 f§v>5 38 3 3 *3 38 3 31, *27, s 220 Utah-Apex Minin 5 2 ch 10
*17 1 *17 18~ +17 18 17 17 17 17 17 17 676 Utah Consolidated_ _ 6 9*4 Jan 20
5017 507s 507, 601* 501 495S 6012 50 601, 497, 4977 711 Utah Copper Co__ 425, Apr 18
*1*4 2 *1 2 2 B4 I *13, 2 134 2 150 Victoria . . ... U2 Mch 23
*8 g]_r *3 81?7 +8 81?7 8 8 *8 812 *8 81? 15 IVinona ....... Apr 18
>4 1157 *112 115 *112 115 *112 115 *112 115 115 115 2 Wolverine _ 107 Apr 20
. 123 155 18 +153 17 *15, 1/ Last Sale 13, Juno'll VVyandott_". 114Jan 25
~JBM and asked prluos, d N w stools, e Ass'! paid. b Kx-stock dir, A Ex-rights. a Kx-dlv. and rights.
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ly and

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

Highest.

105 J'nec’O
220 Feb 15
1297, Fob 1
217 J'no2
1223, Feo
800 Mch b
16 Mch 15
7«14 J ne2.i
13

53
101
114
272
1

95 JI

03 n22
105 Jan 10
60>2 May 18
105>4 Mch 1

612 Jan 20
1914 Jan 31
122 Feb 27
1201, Mav19
153C, J 8

961? J'ne 15
11  May29
26 Jan 31
Si4 Apr 29

159i2J ne 15
12 M

119 ' Mch 14
11612 Mch 18
150'j J'no 10

2914 Jan 31
8217 Feb
iagi2Feb 2
23U Feb 0
9714J'ne 7

718 J'ne 16

305 J'ne 14
18*s J'ne 14

Gi? J'ne 20
75  May22
151? May 27

6l2Jan 14
2Q1? May24
03 Jne 0
545 Jan 4
152Jan 4

694 Feb 2
61? J'ne 21
1434 neZl
14 J'ne

81, Feb 6
312 J'ne2l
77,j.'nc 19
30i4 J'no 19
2 Feb 4
16 J'no 2

40*,J'no 3
91 J'ne 3
1918 J'no 13
7 Jan 21
3*4 J'ne 16
40 J'no13

el0 J'nelO
Mayis
2273 'no2l
31?Jan 4
63 J'no15
2H4 J'ne 15
4i4 Aor 28
11*8 Feb 17
30i4J’'no 2
94’ no 3

812J'no 6
31, J Iy 10
49 J'ne 13
124 Jan 3
13 May22
74 J'ne2l
185, Jan 4
1*4 J'no 10
12i4 Feb 2
|‘ia MaylS
4212 Jan 3
8t4 J'no 15

52 jan 3
5 Jan 3
401, J'ne 14
493|2J nc26

r?J'no 15
20 J'ne 14

Yearly

Range forr Previous
Year (1910).

Lowest.

9uU? 7'l
</12 Alii

1122
200
.118
285

ut, 3y
75 Jly
149 Apr
139 Dec

13*, Deo
111 Oct
111*4 Oct
12714 3"}/

901? Oec
7 Mch
16 May
417 3'1
1381’)J ly
Apr
/|239 " 3t
135 Jly
76U Fet>

15 J'ly
14 Nov
84 Jly
1 Deo

36_ J'ly
45, Deo

45i2J’ne
412 Dec
30 Dec
45343 ly

y
120 J'ly
ud J'ly

Highest.
1231, Jan
10414 Jan
234 Jan
13634 Jan

227 Feb
152 Feb

100
270

Deo
Mch

123 Oct
90 Oct

211, Nov
8534 NOvV
1043, Mch
141 Deo

200 .Tim
441? Nov
116 Jail
106 Mch
2041? Jan
103-3, Jail
1C8  Jt.n
9512 Mch
109 Feb
491? Oct

1437, Nov
10414 Moh

160i2 Jan
9138 Nov
97 Mch
226 Nov
04 May
124 Jan
115 Jan
13834 Deo

200 Feb

38 Jan

65 Jan
106 Jan

24*4 Mch
234 Jan
18 Jan

6.314 Jan
18 Jan

78 Jaa
11*8 J*x
55 Jan
63i, jan
514 Jan
40 Jon,



July 15 19111 Boston
HOfiDK ) “O0  Brice Week's Range
BOSTON STOCK KXOH'02 tYidav Range or Since
wkkk ending jult 14 July 11 Last Sale January 1
Bid Ask Loro  High 70iu High
Am Agrloul Chom 1st 6a..1928 A- 0 102 Salb 1017, 10 1014 1024
Am Tslep & Tel coll tr 4a. 1929] g 91% Sals Oli/o 92 894 92
Convertible 4a....... ....... 1094 U0 4 110*4 I'no’ll 1057 1114
Am Writ Tuner 1staf6ag 1910 J 90 Feb'll 90 90
Am Zino L * 8 <ioh 6a 1915 M-N 110 120 1224 J'noTli 100 1224
Ariz Com Cop let conv Oa 1920 j .i> 00 914 J'no’ll 84 924
AtenTon* 8 Fe eug4a 1995 A0 98y 99  98% J'ue'll 93 994
Adjustment g J'ly 1995 Nov 91 02 91 Apr 1] 91 91%
Stumped.......... y 1993 M N 91 92 92 y 91 92
60-year conv 4s 1955 113 J'ly’ 100% 113
10-year conv 3a 1917 J |> lion. Mar II 1084 11%03
Atl Galt & W 1SS L|ne558 69 &/IJ 70 Sale 70 70** 68 7
Boston Elect 1. consol 6a. 1924 110 Feb’04,
Boston* Lowell 48 100*4 Mar'09
Boston si Maine 44 1044 Oct '08
Boston Terminal lot 1124 Jan’03
Bur * Mo Blv cons 6a 103 Jan’ll 103 1034
Hutto * Boston lot 6s.... 100 J'ne’01
Batte Elec& Tow let
Cedar Bap * Mo Rls o 113 "9May'10*
Cent Vermt 1st «4a..Alayl020 D4. 90*2 9041 4 874 904
OB & lowa Dlv 1st 6a. 1019 1103 Oct '07
lowa Div let 4 1919 99 Peb’ll
Debenture 6s.. 3 101*4 May' 11! " 100% 1014
Denver fixten 4a 2 93*4 May'Il .70 7994 100
Nebraska Exton 4 7 99*2 May’ | | 08% 994
B * 8 Wat 4a..... 1 99%F0 || 994 994
Illinois Div 3*u8.. 11949 87* 874 884
Ohio jo By * Stk Yds 6a.1910 101 % 102 101%J ue I 1 100 1024
Colf trust refundmlg g 431940 00% Sale  90% _ 008~ 1]|.894 904
Ob MU * St P Dub 8..1920 114 Jan’ II' LI 114
OilM* StP WIis V div Hal920 J-J ............... Ti3'« Feb I ...J113% 113%

Ohio saNo Mien 1st gn 6a. 1931
Oblo A W Midi gen 6a___ 1921
Ooncord <€ Mont cons 4_ 1920
Conn * Pass K 1st g 4 1943
Cndaliy Padt(Tbe) 1st gea 1924
Current Ulver 1816a 4926"
DetOr Bap* W 1st 4S...1946
Dominion oal 1st al 6a..1040
Fltchburg a. 1913

ed la
UOX|8t0red4a

t G 1033"
y coll tr 4a 1921

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

99 100
101*i 102S.1101 *2J'ne |i*

191 De

g7*4 J'ne’'l 1
9a4 98 Juelll,

98

pr'os8i....
128 JIyIIl—

140
97
904

Apr’o
97*4 8810

96% sale

ftharo Prices—Not Por Centum Prices

934 101
.i*100 " 1014
-112*4 Jan ,Osl_Jl

97
87

97
874
B> 08

1274 128

07% 67 %ﬁ
a

N oth'—Buyer pays aooruod interest in addition to the purchase prloa for all Boston Bonds.

Bond Record

BONDS

3
BOSTON STOCK KXCH'OE S3
Whbkk Ending July 14

Illinois Steel deben 6a
la Falla AjSioux Cist 7a..
Kan O Clin & Spr 1st 5a..
Kan Q Ft S * Gull ext 6a.
Kan O FtScott* M Os___
Kan CM* Bgen 4a...
Aasontod income 5a.
Kan O* M B
Maine Cent cons 1st 7s..
Cons lat 4s
Mara Hou h* Ont Tat6s.
Mass Gas 44 a
Mich Teleplat 6a. .
Minne Gen Eleo con g 6s
New F,ng Cot Yarn 6a___
New EngTeIeph 5s
New England cons g 5
Boston Term 1st 4s
Now Blvcr ﬂ'
NYN

Conv deb 6a (otfs)
Old Colony gokt 4a.
Oreg By * Nav eon
Oreg Sh Line 1st % .......
Pere Marquette deb g 6a..
Bepub Valley 1stat6s..
Butland lat con gen 44s.

he) conv 5s.
con deb 343

Butlaud-Canadlan 1st 451949

Savannah Eleo 1st cona 5s.
Seattle Eleo 1stg 5a.........
Shannon-Ariz 1st g 6s
Terre Haute Eleo g os
Torrington 1st g 5s
Umou Pao KB & 1gr g 4s.
20-year conv 4a
United Fruit cons |44a.
U S Coal & Oil lat af 6a..
US Steel Gorp 10- GOyrGSI
WestIdEnd Street By 4s___
Go

a
Western Teleph 6 Tel 5a.

Wisconsin Cent lat gen 4al949

11934
y* Br lst 531929

Range Since

157
Brice Week's  j'S31 Range
t'ridav Range or S0 \ Since
July 11 Last Sale \on< January 1
jBia Ask Low Slghl Mo 'JjOui  High
1913 A-O 1004100**41004le 111 ../100 102*4
1917 A-O Apr 08
.1925 A-O 94*4 Feb'Ill ::::ir944 *944
1911 J-D 100 May'lI! |I 1004
1928 M-N 11641174 1164 1164; 1115 116*4
~1934 M-S Tgp T 2 May'll 934
M-S 89 ‘91 88 Aprll 90
A-QO 102 Max'I| 102 103
.1912'A-0 102*4 Feb’Il* U>23 1024
1912A-0 101*4 Sep '05!.
1925 A-O 115  J'ne'08*.
1929339941004 igud :1Uas, i 904 100%
1917 3-J 994 May'll , .. 994 994
1929 J.J 1024 Aug’04*.
1929 F-A 102 10274 1024 10241 3X00 103
91 6191%A0 10174 Mar’lll, ... 101*4 102
....... - sep *08 ,
1945°3.] 1004 sep
5259
- 75 Oct '10'
1950 J-J 90*4 May'il ..t 964 994
19 . 1334 May'll . **1324 1344
101 Apr0al
144 Bt
eb’ 1144 H44
19123 J 98 J'noTIl ..." 93 984
11919'J-J 103 Jan'lll ..)103 103
1941'J-J 107 4 Nov'OSi
J.J 102 Mai'02
1952 J-J 704 Dec’101
1930 F-A 105 ... 1014 J'ue'lll  .i104 106
1919 M-N 914 9al6 914 914 1 914 93
1929 J3-3 97 Apro7
~...1918 M-S 100% Mar’ 10
1947 J-J 1004 1004 2 100*8 101
1927 3-3 1044 Apr'1l ..j 1U141044
1923 3.3 o7 97 Jly’Il .7, 954 974
1038 M-N 165 Nov'10
1003 M-N 1054 J'ly’ll .. ‘1044 100
1910 F-A May'll 11984 99
M-S 1004 May'll 1004 1004
it B4 %80
an’ 984 984
1932 J.J 094 Sale 994 9931 U6% 100
J-J 934 Jan'll 934 934
0 price Friaay; atest bid and asked. at pries.
*No price Friday; | bid and asked. 1 FI i
Yearly

Range tor Previous

1 ] .
osfa the (Ik;Ar(:I;—()Ir\'l/dIEs aSLOIr?KCtSIVE Jan | 1911 Year (1910) j
Saturda Monda’ Tuesday Wednesday Thxwsday Friday Week
July Sy July 1 July 11 July T) July 13 July 14 ‘shares StOCKS%erbEIO Lowest Highest Lowest |Highest
altimor
92 02 01»4 01% 4914 92%4 0. 92% *91% 92% 924 024 7 Con. Gas ELL % Pow.100. 01 Jan 9 94 May'29. 40 Mar; 64**Deqj
*..... 004 9 00 994 *99% 160 994 994 ref ~10i>189  Jan 91004J'ne 7 80 Mar 90 Jly’j
......... 130 28 130 Northern Centra 50 121  Jan 11 130% J’ n026 116 Jan %
x1 274 274 335 Seaboard (new) -.10021 Jan 4 28<8J'ne 3 184 J'ly 274 Jan .
0 60 0O &.__ 60 594 694 #..... QO™ *60 604 130 Do 2d pref.. 100 434 Jan 4 62 'J’ ne 3 40 Oct 47 Janj
194 19% < - 194 194 104 194 194 194 194 fIC4 194 43 United By * Electric.. 60 Id4Jan 9 194 Jly 6 124 May 164 Dm *
Philadelphia |
*12 Amorican Cement........ 50 12 Mayzs 174Jan 4 17 23 Jam !
44 44 *134 41 44 44 44 44 44 222.Amenoan Hallways 50 42 Jan 454 Jan 20 414 J'ly 60 Jan
449% 46 41% 44%  41% 44% 40 46 45 46 764 Cambria Steel.. 50 424 Jan 3 484 Feb18 404 J'ly 534 Jan
*124 12% 128 12% *1*2% 12% <124 124 124 12*4 Electric Co of A 10 114 Jan 4 124 Jan 1l 11*4J'ly 124 Jan’
544 64% 64% 64% 64% 64% *54°'4 64% 544 64% 637 Eleo Storage Battery 100 484 Jan 3 664 J'nel6, 42 J'ne 644 Mat
«31% 324 304 314 30% 31 *31 314 *31 32 710 Ueu Asphalt tr ctfs ....100 304 J'ly 10 344 Jan 10 194 J'ly 314 Deoi
73 734 72 %% 73 73 *72 724 724 124 137 Do pref trctfs 100 72 Mario 334Jan30! 64 J'ly 644 Jan I
Kezstone Telephone. 50 8 J'ne 3 94Janlo; 7 Jly 13_,an *
*264 26 26 264 26% 26% 20% 25% 203 26% V217 Cako Superior Oorp. 100 25 Jne2d 32 Feb 6 164Jne 297 beol
-884 89 #6884 89 8a4 S8% 88  88% *88% 89 327 Lemgh Navtrctfa. 60 834 Jne29 98 JanIl: 86 J'ne 123 ' Jan
8740 *86% 81% 87*18 83i# 87 874 87 87 129 Lehlgh Valley 60 844 Apr2l 904 Feb 3 634 J'ly 1214Mar’
624 I526302/‘Ao 62'4 62 g32 624 62*18 62% 021 Pennsylvania Bit 50 604 May15 65 Feb 2 61**1,J'ly 693ib Mar.
*55 QD 56 *55 66% *56 66 4 PlInladelp'aCo(Pittal % 60 xjO Jan 3 694 J'no 6 42 J'ne 63*4 Jan
17% 17% 17% 18 17% 18 17% 18 18 18 10.579 Philadelphia Klectricll. 25 16 Jan 19 18 J’ Iy *134 Feu 164 Mar
20 208 20%4 xu% 20% 2U3:  20% 21 21 21% 20,07 VPhila Bap Trvottrctfa 50 17 Aprie 224 Jly 14 15 Apr 2a4Jani
797ia 794 79% 80*8 80 60lic 80 80% Soils 80% 4,010 Beading.. 60 71**1#Apr24 804 Fe 10 654 J'ly 86 Feb
6% 6% 6% e5uis 6% 6J 513x8 6% 665 Touopali Mllllng . 64Jno | 84 Jan 17. 64 Jan 9*1#May
49% 494 40% 50% 60 60 49% 50%  60% 61*4 17,3/4 Umon Traction.. 60 43 Jau 3 5247'ly14 38 Cct 524 Jan
g7*8 878 Dbi% 874 87 b7% 87% 87% 87% 874 0665 United Gaa Impt. 50 854Jan 3 89*4Jan 0 79 J'ly 954Jan.
PI1U,AI>EI,1*MIA Bid Ask PHILADELPHIA Bid | Ask I'HII.LADEH'UfA ( Bid JAsk BAIiTIiUOIfE Bid |Ask
inactive »locB» Bonds Ph * Bead 2d 6s '33.A.0 04 96
Amoiiean Millin ..10 14 14 Brices are allland Ex Imp Al4ag'47.A-O 100%
Cambria Iron 60 44 444 interest,> Terminal 6ag1041.Q-F 117 1174 i 05 108
Central Coal * ¢oke. 100 7b4 80 AIt*LVEloo 445'33.F-A P W=* Bcoltr4a’21.J-J 094 City* Sub(Was)ls 1024 103
Preferred................ 100 80 Am Gas* Elec5a07.F-A 86% 804 Portland By lat 6a 1930. Goal * 1By 1stos’ 02 1024
ConsolTraocof N3 100 7O Ain UyaconvSa 1911.J-D  100% Bead True ;atda1933J-J 120 25 Col*Grnvlat6s.1916J-J 106 7
Ft Wayne *W_V Coll trust 6s 1017,A-O 94 Koch By* Lcon 6s'64J-J 1004 1084 109%
Germantown Paa: Atl C Eleo ref Os '38.M-S SpumsivAni Ir 6a 27 J-J 1014 1072 974 08
Huntmgdon * B Berlgl&KBrw lat0a’'21J3-J ioi Stall'dGoa* E Gs*25 M-N 102 1024 87 87
Preferred . Betlrle Steel Ca 1998.c-F 1174 U 'True ind gen 6s'10.J-J 944 100 101
Choc* Alelat5a 1949 J-J Un Itys Tr ctla 4a’40J*J 77 774 Ga* Alalstcun6a’lod-J 1054 106 *
ChOk* eu 5a’10 J-J 103 Untied Bys Invlatcolltr GaCar*N Iateag 29J-J 1064 106%
Insurance Coot N A..10 204 204 ConTracolNJ lat 6a.'33 1044 al os 1026 M- N 844 85 GeorgiaP lat6a...'22J-J 1104 1194
Inter Sm Pow & Cbem.60 Del CoBya tr ctfa 4a'4i<J-J Welsbach a 1 J-D 90 Gabo* iiTalat 5s 1946J-J  106% 1074 "
Keystone Telep v t 0..60 E* A lat M 5a 1020 M-N Wilka-B G*Econ5s'55J-J 103  G-J3-SBrew 3-4a 1051A1-S 444 “44%
Preferred......c............ 60 Elec * Peo Tr atk tr ctla '904 '00% York B&/s istds 1037.J-D 944 2d income 6s 1951 M-N 64
Keystone Watch Case. 100 GouAspLait 6al016.M 94% 94% BAbTUIOIIK Knoxv Truo lat5a’26A-0 104 10% 1
Leli Vail Tran v to...60 34 94 LndiauupoUa By 4s. 1933 824 luuctlve .Stocks LakeB El Istgu5s'42M-S 107 109 *
Preferred v 1c 234 234 interstate 421943 ..F-A (004 Ala Cons Coal* Iron. 100 AlaconBy*Ltlat5a'53J-J
Lit Brothers.. 16q 17 Keystone Tel oa 1035.3-J 844 85  Pret........ 80 Memphis St lat5a’15J-J  «7% 99 |
Little Schuylkii .60 Lake Sup Corp inc 5s*-4 o Atlanta* Charlotte.. 100 MetSt(\Vuah)Isl5a”25FA 10/ 109 e
MIneUUI * Scliuyl 11..60 LeiugUNav 44a '14Cl-J Atlau Coast L (Conn)IOO 2474 250  Alt Ver Cot Ducx 1st da. 76 764’
Nat Gas Elec L t* Po 100 20 Gon 51 44a g-1924.<J-F 104 Canton Co 100 115 i'20 NptN*U Plat6s'38 M-N U6 10
Preterred........c........ 70 Leli V O 1st 6s g *33..J-J 109 Cons Cot Duck Corp 3 4 Nor&PorTr Ist5s'36J-D 884 88%;
N Haven lron A steel 6 Leli Voxt4alat1048.J-D 1034 Preferred 16 18 Norioik St lat 6a’44..J-J 103
Northern Central........ 60 C'onaoi 6a 1023.....J-D 117% 1184 Georgia sou™* Fla. 100 North Cent4 4a 1925 A-O 104
North Pennsylvania..60 Cousol 44a 1023..J-D 1st pref. 100 Series A 5a 1926....J-J 1034
ennaylvnmuSalt....... 1124 Annuity 6a............. J-D 147 2d prof... Series B 5a 1926 __J-J 109
E’ennsylvama ee Ueu cons 4a 2003.M-N 974 97% G-B- Brewing. 14 24 PittUnTrao5s 1997.J-J = ... *1
............. lo Leli V Tran con 4a'35J-D . Uoutla Pole Val 1st 6a 1941..J-J io»
PIIIIa Co (Pltta) pref.. 60 434 434 lat series B 5a 1035.M-S Brices are all * and Sav Fla*Weal6a’34 A-O 110 114
Phil German * 'Norris.60 NatLH* PserB oa’'10J-J '0*74 ioo" interest Seab * Boon 5a 1026.J-J 106 1004.
Plilla Traction ..00 864 87 New Con Gaa 6s 1948 J-D Anacoalia* Pot5a.. 101 1014 South Bound 1stoa..A O 106 107 .
Ballways General.......1 NYPh& Nolat4a'39J3-J (74 Atl Coast L(Ct)CtIsSsJ 1) 104 1057 UULL*P Ist44s"29 M-N 03 94
Touopali Belmont Dov.I ' 64 income 4s 1039...M-N Ctla ol indebt 4a...... J-J 93 UnBy* El 1st4a'40 M-S 86% 87 |
United Cos 01 A j 100 241412424 NouhloTrac con5s’10.J-J 6-20 yr 4a 1925........3-3 02 Income 4a 1049 .D 644 64%'
Unit True Pitta p‘f 60 Penn * Ala steel con 6a. 1084 " Ball CPuaa 1st6a’l | M-N 1004 100%  Funding 5s 1036 D 88% 89 1
Warwick Iron«fe steel. 10 04 104 Pa * NY Canoa '39.A-O Balt Fundg 5a.1916 M-N 105 1054 Va Mid 2d aer 6a’'ll.M-S
Waalungton-Va By.. 100 Penti Steel latoa’17 M-N 101 Exchange 34s 1930J-J 03 934; 3d aeries 6a 1916..M-S ioii"
Preferr. d . Peopto'aTr troert94a’'43 924 93 Balt* Platéam i'll A-O 41b aer 3-4-5a 1921.M-S 1034
Welsbach co. P Co 1st* coltr5a'49 M-S 103 = .oay BSP* Oistd *a'63F-A "974 "»7 6th aeries 6s 1926.M-S 1US
West Jeraoy * seaSh.60 664 Con*col tr 6a1961A1-N 994 997% BaltTruelat5a..’29 M.N 107 1074 Va (Stale) 3s new’'32.J-J 87
Westmoreland Coal....50 PliU Eleo gold trust ctla. 1034 104 No Balt Divba 1942 J-D 100 110 Funddebt2-3a 1991.J-J 87 88 1
Wilkes Gas  Kiec.,100 Trust certlfa da............. 607 814 Cent'l Uycon5al932 AI-N 1054 107 WeatN Ocon6s 1014 J-J 105 1034
York Hallway 60 P * Egen AL6g'20.A-0 Ext* Imp 68.1932 AI'S ~ ; WesVaC*Plat 68*11 J-J
Preferred 50 Gen M 4ag 1920..A*0 Chas Cityity 1st6a’23J-J i'03*' ioT Wil & Weld 55..1935.J-J j03% 1104*
_ »Bul and asked; no sales on this day. 1 Ex-iliv. & rights. U$I5pald. t $124 paid. t$134pald. }$3opald, a Uecoipts. 6J25paid. ¢ $30 paid. «t$ 124 paid, ;
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. i Bid As*
Volume of Business at Stock Exchanges (C:_‘hitgl%ﬁélcés(o:r?smola—gnégg\]chmgo st
r't West Pow 5s
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE « King3 Co EI L & P Co 2r 129
Narragan (Prov) El Co__ 50 87
AILY, WEEKLY AND YEARLY. N 9: éd rov) Bl Co. ® s %
referre
Railroad, United Electricof NJ__100 90 93
1eek endin <bc, State V. S. Ist g 4s 1949............ ..J-D 78 79
July 141013, Ronds. Bonds.  Ronds.  Westen Power com__ 100 s =
5761,500 5248500 53,000
fﬁ}#&gﬁy 2,030,000 403,000 Telegraph and Telephone ol
; Tuesday 2.207.500 188000 75,000 € Amer 'leleg & Cable_ 100 78
Wednesday 1.976.500 215.500 5.000 eCentral AcSo Amer_ 100 1182 120
Thursday ~ 1.925.500 ggia 55,88 1.000 Cé?rr:;)rlr;el gg aTyeIS t(a\"[e e'i‘fo% 1%g -
Friday 1.344.500 Franklin ... 100 40 45
Totaleeeeerenne 1 999,654i 593,553,0001 $10,245,500i S1.596,000] S84.000 gﬁgghﬁegttem TglL%g---IOO %ég ﬂg
ek endini July 14 Jan. 110 July 14. E¥ar Telp & Telegprer i & 08
New York Stocl
Exchange 1911. i 1910. 1911 | 1910. Southern & Atlantic....... o %
Ferry Companies
ks—No. shi 999.6541 2,811,725 56,540,262 104,448,985 ]
Sk alae T — 593 553,600 8249,80,775 35.032.893.200 59,396,070100 B &N ¥ It Forry stk 100 % 103
Bank shares, par—— 53,700 54,200 51,264,200 5681,900 16t 53 1922....0..... VFN
onds. ’
Government bonds__ 534,000 56,000 1,700,500 s2a7500 N ‘E‘P“bls?%g"f 0D B4 100
State bonds 1.596.000 789,000 731264,000 28883700 N V&N J s ioae TN 1R
RR. and misC. bonds.-  10,245.500 6,839, '500 414,695.000 350,770,000 7oth & 23d Sts Fer-r')'/““ % 35
$11,025500] S7,634,500 54896595001 $385901,200 , St Mige Ss 1919 D8 &
Total bonds ,925,500] 1634, ,659, 901, e Union Ferry stock__100 25 27
DAILY TR ANSACTIONS AT THE BOSTON AND PHILADELPHIA elst5s 1620~ MN % 99
’ Short-Term Notes
. . Amal Cop 5s Apr 11913,  1003s 10058
Boston. Philadelphia. Argen%an‘sc h T2 M5 100 10014
Week endin er C ..M-
July 14 191% Listed 6 nitsied 1 Bond Listed Unlisted  Rond Balt & Ohio 4Ms 1913.J-D 1004 100%2
shares. shares. \ sales. shares.  shares- sales. gﬁthlegr‘f OSrt]eel 6581%19%41\9% I(g‘,(g]*g 1%324
es io 4
Saturday. 3,751 2,128 $2,000 3,598 542 530,700 Chic & Alton_5s 1913 99*2 99's
Monday 10,956 7472 28,000 17,746 ,092; 75.800 CIn Ham & 1J4s 1913...J-.1 09
Tuesday ,969 1,839 17,000 7,01! 436 23,125 Erie 6s Apr 8 1914 _A-03 10034 101
Wednesday 6,134 2,421 35,000 9,873 1,052 39,000 eGeneral Motors 6s™15 * 99
Thursday. 7,651 2,026 32,000 %gﬁg 33;153 ggggg audson Companies— 1004 10034
Friday.....ccccoorin. 7,605 2,495 117 000 y s A 6s Feb 1 1913, o 9
Total oo 18,3811 5231,000 75,618 16,040, $295,025 6s Oct 15 191 & 09
Int & Gt No 5s Tr Co ctfs S 984
Outside Securities N & o Lo WTTPA 098 o
inn g
Mo Kan tt Tex 5s May 1*13 L1
All bond prices are now "and interest’ oxccpt where marked "f. Ngf;c;gco?SMlcilst 1%JDD ggs gé
) H BT %90, %10,
Street Railways Bid 4s* Street Railways Bid Ask ° 'Xr\\/lsgalﬁmles?lg-?gg% 22 gﬁ*%ﬂfé pie
. NV ot aMs 104...ms 100 10058
New York City Pub Serv Corp N J (Con)J—J 107 10| 12 101
-J- 100*2
1st mtge 4s 1950---------- 1J 60 70 Ra{)id Tran St Ry__.100 235 240  pypsServCorpNJ 55 13.A-0 mygé 101*8
B’y & 7th Ave stk 100 120 140 AO 12 ... SILFEPE 1015 NS 99 993
gd mtge 5s 191477, JJ 99 101 JC Hob 3: Paterson- 5s June 1 1913 opt-.J-D 9834 99*8
Con 194»—See Stock Exc list 4s g 1949.............. MN 70 77 south Ry g 5s 1913 F-A 10012 10034
B'way Surface 1st 5s gu 1924 10112 103 SoJ Gas El X Trac.-.100 133 137  Tidewater %5 1913, guar 101*>8 102
Cent'i Crosstown stock.. 100 90 Gu g 55 1953 M-S 9812 99  \wapash 4Ms 1913 MN 96 97
1st mtge 65 1922 MN / 80 85 No Hud CO liy 63'I9'14 J J 10134 1,312 West Telep & T 55 "I2.P-A 1004 1003,
Cen Pk N & E Itlvstock.100 10 20 5s 103 - Westingh'se El & M 6s 1913 1015S 102
Chrlstoph'l & 10th Ststk 100 90 110 Ext 5 92 M—N 100 — e5% notes Oct 1917-A-O 95  g7*2
Col X 9th Ave Ss—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 ailroad
st gold 5s 1932 99*2 101*2 30 Side EI (Chic)—See Ch Icago list Chic Peor &S
Scrip 5s 1911.. F-A 40 Syracuse R T 5s 1946 .. AI-S 102 103 Prior Hen g 4Ms '3 / 00
Eighth Avenue stock_ 100 250 310 rent P X H 55 1943.. J-D 96 100 Con rntgo g 55 1930 J-J .50
crip_6s 191 —FA /9 19  United Rys of St L— Income 53, July 1930. /--m 10
42d & Gr St F'y stock.. 100 200 225 Com vot trctfs____ .100 10 1034 B4 5
42d St M & St N Ave... 100 e Preferred ... .100 40 4038 Northern Securities Stubs.. 100 103
2d Income 63 1915 JJ / 10 60 Gen 4s_1934—See_Stock Exc list  pitts Bess & L E *34 36
Inter-Met—See Stock Exch ange list Unit Rys San Fran—See Stk Exc list — *66 70
Lex Ay & Pav F 5s—See Stk Exc ilst  Wash Ry X EICo__ .100 42 43 ¢ Rajlroad Securities Co-
Metropol St Ry—See Stk Exc list Preferred 8814 8379 " |jj C stk tr ctfs ser A .. @® %
Ninth Avenue stock-—-100 150 171:5’, 4s 1951 J-I> 80  Seaboard Company— o g7
gg (ias Securities t Exc 33%4
— 100
Boul 1915-—— 65 75 Neto York
Sou Boulev 5 191533 75 o5 Cent Un Ua3 s 1927 J-3 10134108 yndustrial and Aliscel
Third Avenue RR—See Stk Exc list Con Gas (N Y)—See_Stock Exc list 85 87
Tarry WP * M5a 1928, t 69 80 ¢ Mutual Ga3................ 100 179+2 184 *170 175
Y'kera St RR 5s 1946 A0 80 83  New Amsterdam Gas— 126 135
28th & Z%thdStS 53 9(li< A-O/ %8 2% N ]YStg(I)EnEOIGSS llsgilég vid J J %8‘2‘12 11(23406 103 170
Twenty-third St stoc as - i X 123 1"
e o s "F R 101" 104  Consol 5s 1045 .33 102 104 American Bras3 70
Westchester 1st 5s'43J-J 65 75 N Y 3 Rlchmond Gas 100 40 50 108 110
Nor Un 1st 53 1 100 102 5
Brooklyn. e Stand?rd Ggs com 188 gg — 26
Atlan Avenue RR— airete-re Al Hardware........ -1 136 137
Con 5s g 1031 AQ 1141032 st o5 1930 MN 105 1062 Am Malting 66 1614~ g 10) 102
B B & WE 5s 1933__ A0 98 Amer_Press Assoc’'u 1 9512 100%"
Brooklyn City Stock___ 10 165 170 Other Cities. . Am St Found new—See tk Ex dst
Con ‘5s—See Stock Exch iUigg list  Am Gas & Elcc com— 50 6 5710 6s 1935 ...... 0) 105
Bklyn Hgts 1st 5s 1911 A-O 102 Preferred . 45 Deb 4s 1923 F-A 8l
Bklyn Queens Co & Sub— Amer Light & Tract— 100 J0712 310 American Surety 50 1 285
e’lstg 5a'41 op 1916 J-J 98 101 Preferred .............. 100 100 1071”7 American Thread pref * 51"
e lstcon 5s'4lop '16 MN 97 99  Amer Power & Ltcom.100 73 76  Am Tobacco Cocom_ 100 390 393"
Bklyn Rap Tran—See Stock Exo list Preferred 100 83 85  Amer Typefders com__100 52 55
Cor]fs%/ 1st T Bklyn-—---100 50 65 Bay State Gas ..50 12 Preferred 100 100 102
com g Is 1948-—- JJ 78 83 Blngh'ton (N Yy Gas Wks Deb g 63 T939........ M-N 1912 U)o
Con g 4s 955 JJ 40 80 1st 933.. .. A- 95 108  Amer vemmg Paper 100 Hr 24
Brk C X N 55 1939.. 101 Brook?yn Un Gas—See Stk Exc list ~Preferred See Stock Ex clifge list.
Kings Co El 43—See Stock Exe list Buffalo Clty Gas stock- .100 .34 eist s tg 5s "19red 1J5J 9H, Olio
Nassau Elec pref. 1947—See Stock EXc list Atl Gif & W I SS Lines.. 100 101 1
55 1941 A-O 103 105 Cltles Serwce COurrren 100 73 75 Preferred 100 19 1
Ist 4s 1951—See Stock Exc list Preferred 2100 79 80 Col tr g 55 1950......... ) 691" 7012
N W'b'g & Flat 1st ex 4Ms 90 94 Con Gas of NJ5s 1936 .J-J 93 96  Barney & Smith Car___ 100 nil) "
Steinway 1st 6s 1922— J-J 100 104 ConsurE%rgsL nx Pow—1 ) 100 Pre érred 100 cag
. JRR £ Bl138 Company com__ 50 5
Other Cities Denver Gas X Elec_ 10U 190 Preferrepd Y 50 124 100
Buffalo Street Ry— Gen g5s 1919 op_ M-N 922 94 Bond 3: Mtge Guar 100 245 250
1st consol 55 1931 F-A  101*2 105  Elizabeth Gas Lt 100 300 _ Bordens Cond Milk__100 12012 1272
Deb 6s 1917........... A—O 1041* 105  Essex X Hudson Gas 100 138 143 Preferred —__ 100 £106*2 108*2
Columbus (O) StRy___ 82I12 83 Gas X El Bergen Co__ .100 85  British Col Copper.......... £ *5 64
Preferred 94 ---- eGrRap Ist5s 1915, .F-A 99 101  Butte Coalmon M|n|ng 15 *18  18i2
Colum Ry con 55—See Phi la list Hudson Co Gas.’ 101 135 139  Casein Co of Am com__ 100 2 212
Cro3St'n 1st 5s 1933..J-D 1013411%1- Indlana nghtlng Co_ 102 gglz I;‘S Preferred... 100 13%
t Conn Ry X Ltgcom___10C 4s 1958 op K- Casualty Co of
e Prefe¥red g ........... ... 10C ;g*z 8l Indlanlpolls Gas . .61 20 Cellulm%ﬂl Co 133
1st X ref 4Ms—See Stock Exc ilst st g 5s 1! 78 Cent Fireworks com___ 100 5 10
Grand Rapids Ry pref.. 1CI: 82 85 Jaciison Gas 55 19J7. A0 J 96 100 Preferred.. 100 15 40
t Loulsv St 5s 1 38 %865 %8? alaclede Gas—See Stock L xch St cgreseorgugh Mfg Co____100 k7ICE)O 8|00t
eChtno Copper See Stoc kExc lis
f New Ol Rys TLgt-100 32 Madison Gas 6s 1926.. A0 103 108  City Investing Go 0 55 00
e Preferred............... 10C Newark Gas 6s 1944....Q-J 128 130 tIgreferred ........ 100
Gen M g 4Ms 1935—See S tk Ex list Newark Consol Gas___ .10l 97 98 eClafiln (H B) com.. 100
*Pub Serv Corp of N J—See Stk E xlist e Con g 5s 1918 J-L 104 e 1st preferred 05
Tr ctfs 2% 1o 6% perpet 106 107  No Hudson L Il &Pow— e 2d T
Col tr g 6% notes '13 A-O i0U>s 101*8 _ 53 1938.................. 100 Col & —_
North Jersey St Ry.. 79 Pacific Gas & E, com. .101 62 63 1st g 5s 75
Ist 4s 1918.......... M-N 77 Preferred...... ........... 101 86 88 Col tr 6s Oct 1950, J- J/ 45 75
Cons Tract of NJ__ 100 741" Pat & Pas Gas X Elec .101 92 = 94  Consol Car Heating___ 100 64 00
1st 5a 1933........... J-D 104 105 e Con 55 1949--— M-S 101*2 102*4 Consol Rubber Tire___100 3> 412
St Josep Gas 5s 1937..J-J . Preferred................. 100 29
Debenture 4s 1951..A-0/ 43*2 45
¢ Par share. 0 Basis. « Sells on stock Excnange, but not very active. , Flat price, n Nominal. * Sale price,
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Ixxxxiii.

[Vor.

Industrial and Aliscel Htd  Ask
e Crucible Steel 100 12,

e referred 100 813 82
Davls-Daly Copper Co— 1
e Diamond Match 1 100 105 1052
duPont (E 1) de NemP‘ 100 150 155

e Preferred............. 190 £90 902

e Gold 4Ms 1936___J-D 842 80
Electric Boat. ..100 15

Preferred.. 50
Empire Steel 15

Preferred 65
e General Chemical___ 1'09 135

e Preferred 100 ------ 1071”
Gold Hill Copper 1 7s
C.reene-Cananea.. 0 *678 _ 7*8
Gu genheim Exp 00 197 204

ackensack Water Co—

Ref g 4s'52 0p 1912 .J-J 83 8
Hall Signal Co com 100 g 12
Havana Tobacco Co__ 100 3 5

Preferred 100 10 10

1st g 5s June 11922".J-D / 56 62
Hecker-Jones-Jewell Millin

Ist 6s 1922.............. M-S 10212 104
Herring-l1all-Mar new..100 15 25
Hoboken Land & Imp..100 ------ -

1st 55 Nov 1030.............. 04 Icali
Houston Oil 100 73 8

Preferred — . 100 68° 59
Hudson Realty 100 -----

a Ingersoll-Raud com__100 100
referred 100 100

Intercontinental Rubber 100 2652 27‘2
Internat’l Banking Co.. 100

International Nickel___ 100 250 255
Preferred 100 1 102
st g 5s 1 101

Internatlonal Salt 7

55 1 53

International Silver. 100

Preferred 120
112

Internat Smelt & Re g.. —— 125

Internat Time Record.. 100 300 350
Preferred 116

Jones & Laughlin Stee
1st Sf g 55 1930........... AI-N 102 1024

e Lackawanna Steel__ 100 372 40
e Ist con 6s 1050 M-S 8H2 82
e Deb 5s 1915.. M-S & 94

Lanston Monot; 100 93 94u

Lawyers Mtge 100 265 270

Leh * Wilkes-B Coa

e Lorlllard (P) pref 100 145

Madison Sq Garden_____ 50 022
2d 6s 1919... N Qé? [

Manhattan Tra 20 -=4f) "1

e Maa/ Dept Stores____ 100 80 S3

referred 100 112 113
eMlaml Copper— See Stock Exch list

Monongahcla R Coal____ 50 __ 104
Preferred *33*4

Mortgage Bond Co..... IOO 111 114

Nat ank of Cuba, 100 102 104

e National Surety ....." 100 215 225

Nev-Utah Min & Sm......... 10 *3% «

e Now Central Coal 30

N Y Air Brake 6s—See Stock Exo list

aNew York Dock____ 25
e Preferred . 100 66

N Y Mtge & Security 100 218 222

N Y Transportation.__ 20 *3 4ta

NUes-Bem-Pond com__100 92 97

Niplssing Mines 6 10

Ohio Copner CO....c... c....... 10 «TTc I**l«

Ontario Power Co—

Ist g 55 1043 opt....F-A 063, 97*4

e Ontario Silver. 100 14 2%4

Otis Elevator com____ 100 70 722
Preferre 100 102 104

Pittsburgh Browmg 60 *2 201a
Preferred..........ccc..... 50 *42 43U

ePlttsburgh Steel pref..100 10312 105*2
Pope Mfg C 100 60 55
Preferred 77

Pratt & Whi

Producers OH... . 90 10

cRay Consol C Ei) r—Sec S IK Ex list

Realty Assoc (Bklyn)_ 100 112 114

Royal Bak Powd com__100 100 195

referred . 100 £106*2 103

Safety Car Heat & LT 100 *119

Seneca Mining__ 25 * .49

Singer Mfg Co................. 100 275 185

South Iron & S com___ 100 2 5
Preferred.............~ loo 10

Standard Cordage 100 *4

Mg 5s '31 red AO / 13 1%

Aust M 5s Apr T1031.. 1
Stan ard Coupler com.. 100 42 45
referred............. 100 105 115

eStandard Milling Co... 100 1072 18
e Preferred... 2100 52 53
rist 5s 1930. MN 87 00

Standard OHof N'J 100 600 665

studebaker Corp com..100 65
preferred........... 100 106 107

Sulzbergcr&Sons Eopf.100 09

Swift & Co—See Boston Stk EXC st
Ist 5s. See Chicago Stk Exc list

Texas Company—See Stock Exc list

e Texas & Paclllc Coal.. 08 102

Title Ins Co of N Y. 125

Tonopoh Min (Nevada) 1*5*>15

Trenton Potteries com.. 100 4 8

Preferred nesr.

cUnderw'd Type!
Union Typewriter com
1st preferred
2d preferred..
United Bk Not
Preferred
United Cigal
e Preferred
United Copper.
Preferre
Us Casualty
US Envelope com
Preferred
U S Finishing
Preferred..
1st g 5a 1919
Con g 5s 1929...
e US Indust Alcoholi ..
e Preferred
US Steel Corporation—
Col trs f5s 1951 opt "Il .
Col tr 3f 5a *51 not opt..
USTit Gu & Indem
Westchester & Bronx Title
& Mtge Guar.. 100
WestlIngh'se Air Brake.. 50 #147°2 149
Worthlngt'n Pump pref.100 106 1110

t New stock, * Ex-dlv. aEx-rigbta
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can be obtained.

period.

AlaN O &Tex Pac-

O & Nor East.

m Ala * Vicksburg.

Vicks Gbrev & I".

Ala Term & North.
Ann Arbor

Atch Topeka &S Fe

uuestmeut and

Latest Gross Earnings.

Week or
Month.

June

June
June —
Ma

St)\,Nk July

May
Atlanta Jllrm & Atl

Atlantic Coast Nine
o Baltimore & Ohio.
Il & O Qil Ter HR
Bancor * Aroostook-
Boston & Maine—
Bridgeton & S.ico.

M
BulT Koch & Plttsb

Buffalo & Su
Canadian Northern
Canadian Pacific—
Central ot Georcla.
Central ot New Jer.
Central Vermont
Chcs & Ohio Lines:.
Chicago & Alton
Chic
p Cldc Great W est..
Clito Ind & Loulsv.
Clilc Mllw & St Paul
Oh MU & Pu\?vsd
Chic & North est.
Chlc St Paul M & O
Chic T Il &South E
CIn Ham & Dayton
Colorado Midland..
Colorado & South

Cornwall &Lebanon
Cuba Railroad
Delaware & Hudson
Del Lack & West..
Denv & Rio Grande
Denver N W & Pac
Detroit To! & Iront
Detroit & Mackinac
Dul & Iron Range..
Dul Sou Sh & Atl..

El Paso & Sou West M

Er
Falrcﬁl d & N E—
Fonda Johns & Glov
Georgia Railroad ..
Grand Trunk Syst.
Grand Trk West.
Dct Gr Il * MUw
Canada Atlantic-
Great Northern Syst
Gulf & Shit) Island.

Hocking Valley M

Illinois “Central—-
Internat & Gt Nor.
a Intcroceanlc Mcx.
lowa Central----------
Kanawha € Mich..
Kansas City South.
K C Mcx Orient .
Lehigh Valle --------
Lexington & ast

Louisiana & Arka

ay
1st wk July
1st wk July
1st wk July
May__ ~
April
1st wk July
1st wk July

url & Quincy M a

1st Wk July
Istwk July

May

1st wk July
4th wkMay
4th wk Jun
1st wk July

Juno

Loulsv llcnd & St L May

s Loulsv & Nashv.
Macon * Blrm’ham
Maine Central--------

Maryland & Penna. M a

a Mexican Railway-
Mineral Range
Mtnneap &
Minn St P & S S Ml

Chicago_Division/
Mississippi Central.
u Mo Kan & Tcxas.
Missourl Pacific—

y
4th wk Jun
1st wk July
1st wk July
1st wk July

May
1st'wk July
1st wk July

Nashv Chatt & StL M a

a Nat Rys ot Mex.f.
chada Cal-Orcgon
Nevada Central-----
N O Great Northern

Michigan Central.
Cleve CC &St L.
Peoria & Eastern
Cincinnati North.
Pitts & Lake Erie
N Y Chic * St L
mTol & Ohio Cent.
Tot all lines above
NY NIl &Hartf..

Weofcly Summaries.

week Stay
2d week May
3d week Slay
week May §47

week April ?42

week Juno
2d week June
3d week Juno

wcok July

roads
roads
44 roads
42 roads

roads)-—
43 roads
roads,
41 roads
week Juno 546 road3}

1st Wk July
4th wk Jun

35 roads
a Mexican currency,

land Lorain & Wheellng Ry. In

lota & Pacific,

national from July 1910.
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RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
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.
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other

Current
Year.

263,211
123,340
102,274

330

40.,623
8,783,037

458 852
74,808

373,43
20739 483

0,179,669

AGGREGATES OF

S
16,302,363

13,444,268
13,005,015
18,934.412
12.357,098

both years,

Previous
ear

S
283,159
140 462

July 1 to Latest Date.

The returns of the electric railways are brought together separately on a subsequent page.

intelligence.
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We add a supplementary

Latest Gross Earnings.

Current Week or  Current
Year. Month. Year.
5
,595,917 N Y Ont & Western May__ 791,108
, 773,831 N Y Susq & West.. May....... 340,481
487,367 Norfolk Southern.. M ay 257,812
110,013 Norfolk & Western. -May 2,951,246
40,02 Northern Pacific__M ay 5,091,858
,223,090 Pacific Coast Co__M ay 596,06
,809,831 Pennsylvania RR.. May ____ 13240,083
,290,320 Balt Chcs & Atl. May 21,
,083,295 Cumberland Vail. .May 234,597
,333,891 Long Island M ay 951,670
,896,065 Maryl'd Del & Va May 9.704
,952,054 N Y Phlla & Norf M ay 97.098
7,178 Northern Central. M ay 1,102,313
152,647 Phlla Balt & W -.i-U ay 655,820
,170,144 W Jersey & Seash M ay 511,229
346,550 Pennsylvanla Co M ay — 4,120,104
,096,000 Grand é) & MdM ay____ 358,706
228,100 Pitts Cln h&SstL M ay_____ 3,100,196
,705,373 Vandalla May 771,293
,271,978 Total lines
494,459 East Pitts &E. M ay 19208,372
257,685 W ost Pitts & E M ay 8,722, 073
284,819 All East & Wes M ay 27931 045
224,569 Pere Marquette M ay 1,281,126
117,110 Raleigh* Southport M ay 15,900
1,793,730 Reading Company —
252,515 Phlla & Readmg ay__ 4,061
516,340 598,873 Coal * Iron Co.
874,405  ,810,686 Total both cos— y
862,712  ,678,089 Rich Fred & Potom M ay 241
1,733,701 015502 Rio Grande June— April 75
,621,707 ,908,642 Rio Grande South.. 1st wk July 10
228,119 283,478 Rock Island LIne3.. M ay ------- 5,155
577,971 615,500 Rutland M a - 292
152,702 186,31 St Jos & Grand
301,178 400,091 St Louis & San Fran M ay
,790,696 333,138 Chic & East 111.. M ay
205,433 322,737 /_Evansv & Ter H M ay
,737,063 ,811,824 Total all lines May
435,500 422,200 St L Rocky Mt &P. May
955,556 882,815 St Louis Southwest. IstwkJuly 185,
.780,003 007,032 SanPed LA &SL.Ma 851,
23,6 24,904 Seaboard Air Line. 4th wk Jun 468,
,805,519  235.298  Southern Pacillc Co May 10610
67,8 63,1 Southern Railway 1st'wk July 1,105,
,634,539 769,955 Mobile & Ohio 1st wk July 183,
,740,311 197.299 CIn N O &Tex P. 4th wk Jun 259,
21,52 ,20 Ala Great South. 4th wk Jun 112,
864,420 825,460 Georgila Sou & Fla 4th wk Jun 56,
,000,474 822,503 Tcnn Ala & Georgia 3d wk June 2,
943,095 879,562 Texas & Pacific t wk J 245,
249,329  ,190,854 Tidewater & West. pr|| 8,
,007,705 ,001,871 Toledo Peor &West 1st wk July 18
,908,319 ,044770 Toledo St L & West 1st wk July 59,
215,090 ,446,918 Tomblgbee Valley.. May _ ° 7,
,685,010 ,781,270  Union Pacific Syst. M ay f )
,589,101 ,053.780  Virginia & So West. M az 126,
474,767 340,975 Waoash 1st wi July 542,
126,000 140,000 Western Maryland- April--—----- 89
157,214 163,089 Wheeling & Lake EMay_ 579,
52,118 4,88 Wichita Falls & NW April 69.
560,912  ,278,470 Wrlghtsv & Tenn.. May____ 18
,353,741 ,863,104 Yazoo & Miss Valley June”____ 725,
Various Fiscal Years. Peri

,00( ,119,037 ,080,450 Delaware & Hudson Jan 1 to

881 ,390 948,015 881,390 N Y Central & Hudson Rivere. Jan 1 to
9,80 152,211 148,088 Lake Shore & .Michigan South Jan 1 to

745 491 ,233,137 ,146,916 Lake Erie & Western n Jan 1 to
33,895 404,730 370,707 Chicago Indiana & Southern. Jan 1 to
207 ,700 ,510,300  ,132,600 Michigan Central Jan 1 to
,116 2,901 1,11 Cleve CIn Chicago & St Louis Jan 1 to

92 ,478 93,733 92,478 Peoria & Eastern J 1 to
458 173 458,85 458,173 Cincinnati Northern-- 1 to
Pittsburgh & Lake Erie-- 1 to

74,164 44, 811,905 New York Chicago & St Louis Jan 1 to
446,902 449 446,902 Toledo & Ohio Central Jan 1 to
800,000 901, 810,000 Total all lines., Jan 1 to
1,000,508 11.371, 10,610,955 Pennsylvania_Railroad Jan 1 to
1,141,715 1,150 41,7 Baltimore Chesap & Atlantic. Jan 1 to
, 339 447,420 Cumberland Valley_ ~~~ Jan 1 to

k 77, 54,080 Long Island Jan 1 to
153,871 1,555, 1,352,791 Maryld Delaware & Virginia. Jan 1 to
29,0 1,801 1,069,405 N Y Phlladelphla & Norfolk., Jan 1 to
8,332,291 92,900, 89,174,797 Northern Central Jan 1 to
4,037,468 44,500, 44,385,222 Philadelphia Halt™& Wash__ Jan 1 to
415,140 5,059, ,024,5 West Jersey & Seashore__—_ Jan 1 to
273,213 3,394, 3,482,572 Pennsylvania’Compan Jan 1 to
2,354,760 27.372, 20,419,574 m Grand Rapids Indiana Jan 1 to
B 20,932,393 Pitts Cincin Chic & St Louis.. Jan 1 to
,003,1 Vandalla Jan 1 to

1,137,473 Total lines— East Pitts & Erie Jan 1 to

15,733,288 West Pitts & Erie Jan 1 to

10 035,310 All lines E &W. Jan 1 to

4.006, 3,971,073 Rio Grande Junction-----------—-—-- Dec 1 to

20908 970 157386, 231423070 Rutland Jan 1 to
5,391,264 50,580 55,205,485 Texas & Pacific Jan 1 to

Cur'nt Year Prev's Year

5
17,827,550
13.095,725
131105414
13,222,359
19,029,243
13,155,850
13,775,015
13,710.230
18,396,034
12074,392

Inc. or Dec. %

S Mileage Curr. Yr.

—1,525,187 8.61 September_240,678

—354,980 2.71 October 241,215

—300,700 229 November241272

— 508,342 3.84 December . 241 364

-P39.252 0.21 2424

— 206,301 157

— 330,747 2.40

— 111,215 0.81 |

+ 538,378 2.94 ay 87,4

+282,706 2.34 1 June 88,198

u Includes tho Texas Central in 1911.

Monthly Summaries.
Prey,

86

GROSS EARNINGS—Weekly and Monthly.

Cur'nt Year Prev's Year

Previous
Year.

'825 205
19118.060
39,717,272
29135331
1,322,130

12,000

4,025,723

726.336

od.

3
July 7

39,842:154
11,375,883

2/426.08
53,644,126

10,812,773

1 8,443,
39,963,315
18,793,076

11,664,628
11,976,595
13 67

62,403,693

1

18,210, 577
14,951,611
87,917,544

40.881.427
128798 971

July 1 to Latest Dale.

Current Previous
Year. Year.
S

8,407, 7,785,924
3,556, 3,186,068
2,697, 2,444 977
32,661, 32,061,947
59,352, 07.750,744
7.120, 7,182,884
144312, 146.530218
244, 238,535
2,781, 2,704,765
9.120, 8,488,788
119, 115,808
3,073, 3,007,427
11,862, 11,716,579
17 440 16,510,159

5,582, 5,077,06
46,613, 48,315,890
4,695, 4,686,2 60
35,821, 30,293,416
9,620, 8,960,444
14,644,094 14,696,030
161,524 116,181
41,841,579 41,488,367
32,212,429 31,239,235
74,054,008 72,727,602
2,165,018 2,101,475
823,523 881,019
10,139 0,257
62,347,073 00.179,709

3,130,398 2,929,147
1,497,987

10,181,454

Previous
Year.

8,021,554'
38,576,707
19519334
21147.930
1,685,944
11.594,479
11.782.675
1,312,668
484415
6,676,983
4,630,583
1,660,055
100071,773
65,124,287
84,531
1,228,353
3,408,400
37.738
1,332,358
5.122.168
7.442,157
1,909,670
20,547,550
2018/190
16 432,930
'894

Current
Year.

8,443,368

2,117,546
1,580,324

80,200
1,145.382
3,659,428

38.018

1,969,032
3,973,710

345,393
1,260,909

7,152,606 7,667,195

Inc. or Dec.

S

256, 6%7 702 246 335 58C + 10,312,116 4.49
263,464,605 260.821.546 + 2.643.059 1.01
248,559,120 247,564,470 +'994,650 0.50
236,835,304 220,870,151 + 15,965,153 7.23
215,057,017 210,808,247 + 4248770 2.01
199,035,257 202,492,120 —3/450,863 1.78
226,997,481 238,336,609 — 11,339,128 4.76
215,799,079 223,245,128 — 7,446.049 3.33

63,174,606 62, 515 955 + 658.651 1.01

64,144,480; 63,787,090 + 357,396 0.56

e Includes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & N. Y. Ry.,
being a Canadian road, docs not make returns to the Intcr-Stato Commerce Commission.
n Includes tho Northern Ohio RR.

/Includes Evansville & Indiana RR.
p Includes earnings of Mason City & Ft.
s Includes Louisville” & Atlantic from July 1 1909 and tho Frankfort & Cincinnati from Nov. 1 1009.

the latter ot which;
g Includes the Cleve-

Dodge and Wisconsin MInne-

t Includes tile Mexican Inter-
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the first week

of July. The table covers 35 roads and shows 2.34% in-
crease in the aggregate over the same week last year.
First week of July. 1011. 1910. Increase. Decrease.
S z 5

Ann Arbor ,0 37,559 3,069
Buffalo Rochester & Pittsburgh 152,047 190,312 37,665
Canadian Northern 40,550 294,800 51,750
Canadian Pacific 2,096,000 2,022,000 74,000
Central of Georgia 228,100 222,000 5,500
Chesapeake & Ohio 494,459 489,839 4,620
Chicago & Alton 257,68 249,077 8,608
Chicago Great Western 224,509 219,760 4,809
Chicago Ind & Louisville 117,110 120,134 3,0
Colorado & Southern 228,119 283,473 55,359
Denver & Rio Grande________ 435,500 422,200 13,300
Detroit & Mackinac 23,647 24,964 1,317
Duluth South Shore & Atlantic 07,856 63,162 4,694 .
Grand Trunk of Canada

Grand Trunk West 943,095 879,302 63,733

Detroit Grand Hav & Milw.

Canada Atlantic
International & Gréat Northern 126,000 146,000 20,000
Interoceanlc of Mexico 157,214 103,089 5,875
lowa Central 52,118 54,88 2,769
Louisville & 948,015 881,390 66,625
Mineral Range 12,901 1,11 1,785
Minneapolis 5 §t Louls 93,733 92,478 1,255
Minn St Paul & R 458,852 458,173 679 ...

Chicago D|V|S|0n
Missouri Kansas & Texas____ 449,656 440,902 2,754
Missouri Pacific_  — 901,000 816,000 85,000
Mobile & Ohio 183,098 179,010 4,688
National Railways of Mexico.. 1,150,406 1,141,715 8,751
Rio GraDde Southern. 10 5 118
St Louis Southwestern 14,858
Southern Railway 5,371
Texas & Pacific.. 9,139
Toledo Peoria & X 82
Toledo St Louis & Western------ 59,055 63,956 4,901
Wabash 542,539 523,253 19,280

Total (35 roads) --- 12,357,098 12,074,392 434,045 151,339
Net increase (2.34%) 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. Dl

Fourth week of June. 1911. 1910/1 Increase. Decrease.
S S 8 S
Previously reported LZO roads). 14,428,852 14,365,801 468,058 405,007
Alabama ‘Great Southern. 112,932 125,900 ... 12,974
Alabama New Orl & Tex Pac—
New Orl & Northeastern____ 102,211 104,159 '1,948
Alabama & Vicksburg 47,340 3,4 i0.116
Vicks Shrev & Pacific 42,274 45,00 3,327
Atlanta Illlrm & Atlantic___ 68,619 58,115 8,534
Chesapeake & Ohio 857,969 097,199 100,770
Chicago Great Western 239,508 233,0 6,42
Chicago Ind & Louisvi 166,164 149,476 10,688
Cine New Orl & Texas PacIT 259,49 255,435 4,058
Detroit Toledo & Ironton 34,731 48,095 13,364
Georgia Southern & Florida 50,550 51,288 5282 ..
Grand Trunk of Canada___ T
Grand Trunk Western ____. 1 1,629,178 1,350,012 278,506
Detroit Grand Haven &MIllw e
Canada Atlantic J
International & Great Northern 204,000 210,000 12,000
Mexican Railway.. 195,300 207,700 12,400
Nevada-Caltfornta- 8,715 9,491 776
Rio Grande Southern 14,285 10,131 1,846
Seaboard Air Line 468,255 408,490 59,759
18,934,412 18,390,034 1,008,130 “469,758
Net Increase (2.94%). 538,378 2 ...

Net Earnings Monthly to Latest Dates.— The table fol-
lowing shows the gross and net earnings of STEAMErailroads
and industrial companies reported this week:

-Gross Earnings- -Net Earnings-

Current Previous Current Previous
Roads. Year. Year. e Year.
z z
Bellefonte Central.!)_ June; 6,753 8,004 2,058 2,160
Jan 1to June 3 4,906 30,274 5,082 6,460
Bridgeton & Saco River.May® 3,907 4,390 029 1.155
July 1 to May 31 47,178 46,985 13,140 13,225
Chester! & Lancaster___Mayr 4,868 4,573 2,173 1,892
July 1 to May 31, . 77,910 67,049 43,631 32.466
Chicago Ind & Loulsv.-May 545,516 525,816 178,963 198,896
July 1 to May 31.. 5,600,385 5/i98,090 1,769,414 1,918,556
Grand Trunk of Canada
Grand Trunk Ry 3,060,055 2,856,149 1,019,015 1,028,778
July 1to May 3T.. 31 785 534 30,742,705 8,096,151 7,801,548
Grand Trunk Western May= 528,258 532,881 43,008 88,083
July 1 to May 31 . 5,800,453 5,711,054 1,110,324 1,393,717
Det Gr Hav & MIIW May 107,894 165,947 8,030 14,113
July 1to May 31_____ "~ 1,800,065 1,848,190 241,281 408,357
Canada Atlantic......... Maym 185,413 170,107 8,273 18,980
July 1to May 31 . 1,760,885 1,878,487 148,310 299,406
Lexington & Eastern.b-May 54,547 55,825 23.297 24,241
July 1 to May 31. . 1,832 430,228 142,531 131,643
Pacific Coast......... co...u. May' _ 596,065 638,023 111,484 64,986
July 1 to May 31 7,120,582 7,182,884 1,211,730 1,390,650
Richmond Freds & Pot.May= 241,110 245,850 111,533 119,123
July 1to May 31__ ". 2,165,018 2,101,475 813,124 811,045
Rio Grande Southern.b-May May 43,133 48,760 16,187 14,915
July 1to May 31 510,841 490,081 184,882 140,807
St L Rocky Mt & Pac.a.May= 100,782 182858 50,526 66,826
July 1 to May 31. 1,938,854 1,793,248 058,788 609,179
Southern Railway—
Georgia South ‘& Fla.b. May 176,513 164.708 28,067 34,202
July 1 to May 31 2,213,503 2,153 677 526,229 491,604
Toledo Peoria & West b-May 105,344 90,679 18,244 12,395
June 101,095 96,149 13,300 9,348
July 17to June 30. . 1,283,433 1,173, 1420 242,419 247,705
INDUSTRIAL COMPANIES.
American Tel & Tel—
(Associated Cos) a—
(HJGIIQ' 1 tCO ay 31 ..72,710.093 00,831,050 21,243,191 20,339,585
olding Co)—
Jan 1 to June 30 ..18,203,024 17,595,895 10,421,163 15,001,410
{/Mexu:an Tel & Tel ay 45,988 52,193 23,135 24,447
Mch 1 to MaK ............ 130,111 154,639 71,085 78,323
ere

a Net earnings given arc after deductlng taxes,
Net earnings here given are before deducting taxes
g These results arc In Mexican currency.
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Interest Charges and Surplus.

—Int., Rentals, &c.— —Bal. of Net Earns.—
Current Previous Current Previous
Roads. Year. Year. Year. Year.
z z Z S
Bellefonte Central June 250 230 2,408 1,930
Jan 1 to June 1,500 1,416 4.182 5,044
Brid%eton & Saco River.May 635 593 294 562
uly 1 to May 31 6,898 *0,613 0,248 6,612
Rio Grande Southern __May 19,110 20,078 zdef2,669 xdef5,468
July 1 to May 37__ 211,247 217,053 zdefl7,121 zdef04,200
St L Rocky Mt & Pac..May 33,372 32,486 16,954 34,340
July 1 to May 31 357,347 308,594 301,441 240,585
Toledo Peoria & West..May 23,525 25,329 zdef1,700 zdef7,270
June 23,342 25,078 :tdef7,043 £def9,448
July 1to June 30 293,955 290,113 zdef5,403 zdefl2,905

INDUS1'RIAL COMPANIES.
American Tel & Tel—

5,727,507 4,571,732 15,515,684 15,707,853

2,805,885 2,580,356 13,555,278 13,315,054
x After allowing for other Income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES

latest Gross Eaminys. Jan. 1 to latest date.

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

y4 y4 VA Z
American Rys Co May 354,618 335,208 1,583,330 1,504,740
Atlantic Shore Ry— May 26,060 25,357 103,305 11,339
cAur Elgin & Chic Ry May 152,751 142,014 039,835 586,919
Bangor Ry & Elec Co May 41,75 2,87 215,069 209,599

Baton Rouge El Co.. May 10,110 43

Binghamton Rallway
Birm Ry. Lt & Pow.
Brock & Plym St Ry.
Bklyn Rap Tran Sys.

Cape BrctonElec Co. M 651 03 7
Carolina Pow tc Lt Co May 20,780 18,983 112,464 97,235
Cent Pk N & E Rlv.. February 41,778 43,280 92,214 87,936
Central Penn Trac ay 77,702 69,934 337,550 319,795
Chattanooga Ry & 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) ElI Co M ay 40,417 37,227 190,030 275,036
Coney Isl & Bklyn__ February 90,050 80,364 190,590 181,437
Dallas Elect Corp. . May 32,585 115,592 040,839 507,708
Detroit United Ry 3d wk June 201,014 189,326 4,455,619 4,055,778
1) D E B <& Bat (R‘) February 44,852 457739 94,398 95,102
Duluth-Superior Trac May ----- 8,007 90,289 438,851 416,301
East St Louis & Sub. May 193,181 183,478 905,984 918,799
El Paso Electric May 54,101 1,14 281,565 264,014
Fairm & Clarks Tr Co May = 3,201  54.001 271,813 = 218,718
42dStM&SNAvV ‘Rec) February _ 102,991 96,321 219,444 198,687
Galv-Houston E May 123,831 103,823 577,358 500,047
Grand Rapids Ry Co. May 98,137 93,20 451,713 430,871
Havana Electric’Co. WK July 9 47,534 44,813 1,225,830 1,105,790
Honolulu Rapid Tran
39,332 30,129 150,115 145,203
Houghton CoTrCo . M ay 24,107 25,472 117,528 124,244
Hudson & Manhattan May 389,941 340,367 1,914,283 1,643,209
Ilinois Traction Co.. May 535,213 472,255 2,714, MO 2 365,773
Interboro Rap Trans. M ay 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 March___ 656,00 022,555 1 ,619 1,788,017
Lake Shore Elec Ry. May 105,321 100,424 4,035 23,194
Long Island Electric. February 11,789 10,691 24,819 21,239
Metropolitan St gRec) February 975,696 970,326 2,076,501 2,010,421
Mllw EI R C 406,604 380,000 1,982,490 1,861,299
Milw Lt, Ht &Tr Co. 6,6 301,022
Montreal Street R y. 1,680,793
Nashville Ry & Light 730,527
New Orleans Ry &Lt 2,129,580
N Y City Interboro. . 28,59
NY A Long Island Tr 38,375
NY & Queens Co 134,499
Norf & Portsm Tr Co M 765,607
Northam Easton & W
North Ohio Trac & Lt M 865,002
North Texas Elec Co. 556,650
Northwest Elev Co.. 1,090,218
Ocean Electric (L I). 6,
Oklahoma_City Ré" 227,910
Paducah Tr & Lt Co s § )
Pensacola Electric Co M ay 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 12,450 701,475
Richmond Lt & RR. March___ 22,503 22,902 07,000 03,028
Rio de Janeiro Tram
Light & Power Co- May _ 1096,947 910,476 5,035,809 4,097,283
StJoseph [g 0) RCY, Lt
Heat & Power o . May 83,759 79,587 435301 408,014
Sao Paulo Tr, L * May — 276,579 237,098 1,401,095 1,145,507
Savannah Electric Co May 56,777 52,37 270,337 240,904
Seattle Electric Co.. May 447,989 407,901 2,205,911 2,288,514
Second Ave (Rec) — February” 55,285 57,195 120,880 14,107
Southern Boulevard. February 7,351 0,404 15,583 13,571
Sou Wisconsin Ry Co M ay 16,983 15,055 75,063 09,050
Staten Isl Midland.. February 14,203 13,390 30,095 27,330
Tampa Electric Co . May 55301 50,421 277,972 202,489
Third Avenue (Rec). \'7VIP ary14 2233% 2:73?3?4 550,851 550,987
Toledo Rys & Lt Co. MLV ) -
y 64,458 328,785 1,132.421 1,303,049
Tri-Clt & Light. May 207,213 100,038 1,101,456 3,840
Twin |ty ap Tran. 4th'wkJune 201,104 103,818 3,773,410 3,574,789
Underground ElI Ry
London—
Three tube lines Wk July 8 £13,290 £13,000 £385,070 £355,869
Metropolitan DISt. 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 (Rec February 150,858 137,225 318,6. 280,473
UnionR 0 50,574 228,955 1,281,049 1,211,883
United 5 of St L. , 1008,384 4,794,045 4,005,801
United RRs of San Fr 048,015 2,525,935 2,494,860
Westches Elec (Rec) 29,270 76,079 62,450
Whatcom Co R% 35,404 155,234 109,920
Yonkers RIt ( eog 93,770
Vnungst & Ohio RIV. 10,638 88,324 70,047

J
¢ These figures are foi consolidated company.

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.

----Gross Earnings--—----- -—- Net Earnings--—
Current Prevnous Current Previous
Roads. Ye$ar. Yea Year. Year.
$ Z
Illinois Traction Co a May 535,213 472,255 191,007 173,532

Jan 1 to Ma 2,714,140 2,305,773
a Net earnings ere given are after deductlng taxes,
b Net earnings here given arc before deducting taxes

1,022,403 830,041
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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 tle 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:

With the payment of the full div. of 4% on the pref. stock and 6% on the
common stock for the year, the com an% 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,l45,003 $88,901,252 $76,412,856

Operating expenses 62,764,935 61,333,800 51,163,981
Net operating revenue .$25,380,068 $27,567,452 $25,248,875
Outside operations (netd 121,204 9,634 539,249
Total net reve .$25,258,864 $26,967,818 $24,709,626
Taxes accrued-- 2,813,797 . 2,469,964 2,271,576
Operating Income___ .$22,445,067 $24,497,854 $22,438,050
Other Income - 4,873,594 4,217,898 3,347,257
Gross corporate Income- .$27,318,661 $28,715,752 $25,785,307
Interest, rentals, &c- 14,715,774 12,468,165 12,049,301
Net corporate Income.. .$12,602,887 $16,247,587 $13,736,006
Preferred dividends (4% $2,355,675 $2,355,675 $2,400,000
Common dividends (6%) 9,113,538 9,118,538 9,130,550
Balance, surplus......ccccccv e $1,128,674 $4,773,374 $2,205,456

—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 ,665
Kansas Gas & Elec. Co. of Wichita; Pittsburg,

Frontenac, Independence and Sedi|ck Kan.13,725 6,185
Pacific Pow. & Lt. Co. of Washington, Oregon &
Idaho (Walla WaIIa North Yakima, Pendle-
ton, Astoria. Lewnston &c., &c.) 3,725 10,657 4,375

The last nam d ¢ impany also operat sabout 30 milesofelectric 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 HALF-YEAR.
1911. 19§.0. 19£9. 1908.
,250,331 21.740,285 16,897,501 12,942,259
,956,667 103,021,787 86,005,963 69,031,168
Income from —
Premiums for guaranties 275,200 243,308 198,646 159,496
Interest on mortgages.. 124,943 125,101 100,393 108,527
Rent, commissions, &c. 7,913 11,109 3,741 8,359
Gross earnings 408,056 379,518 302,780 276,383
Expenses—
Rent 9,000 9,500 9,500 4,687
Salaries, 55,047 50,898 41,991 34,820
Advertising 9,314 7,851 5,135 5,520
Statloner&/ 12,127 1,297
Taxes and general expe n. 14,161 9,709 14,128 8,537
Gross expenses 87,522 77,958 72,881 54,861
Net earnln?s 320,534 301,560 229,899 221,522
Dividends (6 months).. 240,000  (6)240,000 (6)150,000 (5)125, 1000
Balance, surplus. 80,534 60,560 79,899 96,522
BALANCE SHEETS JUNE 30.
1911. 1910. 1911. 1910.
Assets— S Liabilities— S S
N. Y. City mtges.-.4,587,633 5,217,968 Capital ... .4,000,000 4,000,000
Acer. int. receivable. 258,199 246,595 Surplus... 2,000,000 2.000,000
Co 'sBkin. bldg., cost 175 000 175,000 Untilv. pri 471,042 309,329
Heal estate 120 110.608 Mtgs.80ld.notdeliv’d 456,139 462,005
Cash 1802 631 1,076,446 Resd for prera., &e. 56,405 55,283
Total.. ..6,983,586 6,826,617 Total..ccocececnne 6,983,586 6,826,617

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.
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Virginia-Carolina Chemical Co.
{Reportfor 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 ENDING MAY 31.

, . 1910-11. 1909-10. 1908-09. 1907-08.
Total net profits (see
aboVve)-se-cmmmeeeeeeaaann $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
BalL.netprof.(seeabove) $3,488,829 $5,336,669 $4,508,980 $3,527,426
Less Interest, Dies.,&¢c.
Interest on bonds $577,500 $592 500 $474,235 $258,333
Interest and discount 601 559 496,152 685,640
Preferred stock (8% )... 440 000 1, 440 000 1,440,000 1,440,000
Common stock------------ (3 %) 839 532 (5) 1, 399 220 (3)839 '532
Set aside for contin. fund 100,000 "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.— ihc dividends on the common stock shown above are those tpa\ld
out of the earnings of the respective fiscal years. This method differs fro
that used by the company, but Is In accordance with our usual practice.

CONSOLIDATED BALANCE SHEET MAY 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 4,840,863 4,735,379 97,018
Cash oo 58,362 3,047,171 3,270,605 2,689,318
Mfd.prod.,mat. &SUPplles 7 590,040 8,391,649 7,325,821 0,358,962
Accounts receivable 9.723,525 8.692.769 7,081,234 6,850,952
Bills receivable *4,879,295 +5'029'608 *5'060,722 *6,616,316
Int.,1ns.,&c..paid in adv. 594535 '433.447 292'333 295,681
Miscellaneous investm’ts 13,939 15,887 8,665 75,624
Sinking fund Investment 300,000 '
Insur. fund Investment. ~*30,000 *30(666 *30,000

Erabnltfféé ------------------- $74,522,185 $72,059,150 $69,226,290 $68,260,895
Capital stock, preferred.$18,000,000 $18,000,000 $18,000,000 $18,000,000
Capltal stock, common. 27,984,400 27'984'400 $27,984,400 $27'934’4oo
S. C. Oil Co. stk. outst'g " "5,000
CoII trust bonds . 5,000,000
1st M. 15-yr. 5% bonds. 17,400,000 11 700,000 12,000,000
Bills payable 6,178,478 2 853,800 2,370,900 8,706,500
Accounts payable 1,151,444 1 109,204 602,247 683,346
Drafts agalnst consign'ts 142,899 127,572 220,594 216,494
Reserves 314,563 304,323 245,387 241,641
Accrued Interest 41,666
SUTPIUS.ccoecis e 9,350,401 9,879,851 7,802,762  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 ordlnary 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 ENDING MAY 31.

1910-11. 1909-10. 1908-09. 1907-08.
Net_ earnings -*dcf.$626,395 *$1,450,006 *$1,545,732 *$526,607
Dividends paid.. .. (5)500,000 (9)900,000

Balance................... def.$1,126,395 sr.$550,008sr.$1,545,732 sr.$526,607

* Net earnlngs were stated after charging to operating expenses $634,177
for repairs Improvements In 1910-11, agalnst $622,523 in 1909-10,
$496,702 in 1908-09 and $547,713 in 1907-08

BALANCE SHEET MAY 31.

1911. 1910. 1911. 1910.
Assets— 5 Liabilities— $ 8

Real est.,plant,&c. 9,730,825 9,472,703 Capital stock.com.10.000,000 10,000,000
Stocks owned . 1,130,883 1,088,389 Bills payable.. 3 500 2,953,800
Bonds owned___. 393,741 393,741 Accts. payable,&c.  474.991 80,834
Materials * supp.. 3,545,940 4,261,815 Draftsagalnstcon-
Accts. <t bills roc..*1,843,271 *2, 013 850 signments 142,899 127,573
Int. <tins. Inadv.. ~ 84,45 160 Reserves. 197,090 200,220
Cash oo 1,486,165 1,186,963 Surplus 3.752, 799 4,879.194

.18.220,279 18,541.621 Total...ccoeeeee 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, 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 Im rove the Increase for the past
year being $44,029, or nearly 11 \$% over . 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 Apr|I 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. t $32,822, It 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 ﬁald for during the year, and In addition to this the unfundel
Ilabllltles 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 Infrom 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. Work
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.
nextand the second section two years later. New_ 16-in. and 20-In.trunk
main runnmc}; 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 Jaid agg{regatmga little over nine miles, and making
a total of about 146 miles In the system.

During the %lear also there were 3,384 new services added, making an
aggregate of 37,705. We Intend Installlng 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 company's
undertaking arc still in progress, but no definite action under the law
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regulating this matter has yet been made. However the city has officially,
asked for a six-months’ option on at least 95% of the shares and the com-
mittee of shareholders has, under the authority of the shareholders, granted

this request, [see another page.— Ed.]

INCOME ACCOUNT FOB YEAR ENDING APRIL 30.
1910-11. 1909-10. 1909-08.
$432,151 $388,122 $352,810

Oper., malnt., legal, gen. & other exp. 149,685 164,637 152,187

$282,466 $223,485 $200,623
Deduct—

Int. on bonds, &c., paid and accrued. $142,632 $136,982 $84,472

Added to reserve acct. for prem. at

m maturity of prior lien bonds and Int.;
also year's proportion of dls-

ecount & exp.on sale of bonds, etc. 23,549 14,5637 14,584

Int. on new works during construction 25,284

Depreciation, &c 42,000 4%% 75,000

Provision for bad, &c., debts 17,500 .y

Dlv. paid on income securities (2}$%) 26,865 26,865 26,865
Total deductions. $277,830 $222,884 $200,921

sur$4,636 sur$601 def$$298
BALANCE SHEET APRIL 30.
1931, 1910. 1911. 1910.
Asscls— $ ]§ Liabilities— S $

Franchises, real es- Ordinary shares--—- 280,000 280,000
tate, Arc. (cost)--5,603,741 5,163,36(5 Preferred shares - 500,000 500,000

Securities on hand.. *225,489 904,875 Ste. Cunegonde 5%

Disc. & exp. of prior debentures 250,000 250,000
Hen bonds (written Prior lien 4>$% bds.3,647,080 3,189,613
off yearly) . 312,191 187,821 5% non-cum. secur’s

Accounts receivable. 143,978 86,798 (Income up to 1912).1,074,596 1,074,596

Stable, stock, furni- Accounts, bills pay-
ture, tools, coal, &e. 20,156 18,914 able, loans, &c-—-- 367,655 754,170

Pipes, fittings, & c... 22,115 5.838 Bank overdraft 74,760

Unexp|red Ins., Ac 1,358 2,420 Accrued Int. & wages 55,623 39,983

Cash*... 119,939 1,134 Rcs've for dep'n, <te. 227,328 165.995

Suspense account 13,863 13,863
Profit and los 32,822 28,186

6,448,067 6,371,166 Total ............. 6,448,967 6,371,166

"The Item of $225,489 represents the company's prior lien 4 44s held in
treasury, forming part of the $3,647,079 shown among liabilities.

In addition to the liabilities set forth In the above statements,
exists a liability to the city of Montreal (formerly the town of St. Louts du
Milo End), offset by additional assets of exactly the same amount, repre-
senting a further pipe system that Is to be taken over by the Company.
— V. 91.p. 1775.

The Wm. Cranp & Sons Ship & Engine Bldg. Co., Phila
{Report for Fiscal Year ending April 30 1911

>f: President Henry S. Grove, Phila., June 29 1911, wrote:

The shipbuilding Industry on the Atlantic Coast remains without change
from the conditions recited In last year's report. The general depression In
business has affected our other engineering and manufacturing departments
so that their profits have been inadequate to overcome the losses of the
shipbuilding department. Of the $206,799 expended In “real estate, new
tools and machinery,” the greater part was invested In a large modern
marine railway at the Kensington Shipyard Co., with a capacity for vessels
of over 3,000 tons displacement; In new tools In our hydraulic department;
in enlargclng the office accomodations, and the purchase and Improvement
of the Federal Steel Foundry Co., the manufactureof our own steel castings
having become essential for the successful progress of our departments.

The company Is admirably equipped to deal with an increased volume
of business in its engineering, manufacturing and ship repair departments,
and the board confidently expects that with the revival of general business,
these departments will give a satisfactory account of themselves.

EARNINGS FOR FISCAL YEAR ENDING APRIL 30.

there

1910-11. 1909-10. 1908-09. 1907-08.

Net earnings of all departments 0f the

company and Its subsidiaries, viz.: I. P.

Morris Co. and Kensington Shlpyard

Co., Including miscellaneous Income,

and after deduction of Insurance and

taxes, but before deduction oi bond In-

terest or miscellaneous Interest... $716,142 $747,950 $555,735
Interest on 20-year 5% serial note , $198,083 $208,833 $217,333
Interest on first mtge. 5% gold bonds 60,417 61,667 62,917 64,167
Ground rents & Int. on real estate mtges.. 29,839 29,964 30,047 31,508

Net surplus $6,168 $426,428 $446,153 $242,727

The company has made the following payments and expenditures:
In reduction of capital debt, $245,000;
220 20-year 5% serial notes redeemed, as per terms of issue----------------------$220,000

25 1st M. 5% gold bonds redeemed, as per terms deed of trust-—-————--- 25,000
Expended In the purchase of real estate, new tools, machinery and for
Improvements, &c - 206,799
BALANCE SHEET APRIL 30.
1941. 1910. 1911. 1910,
Assets— $ s Liabilities— s
Real estate, ma- Capital stock........ 6,098,000 6,098,000
chinery, &c___ 13,185,565 12,978,766 Bonds and mort-
Bills & accts. rec. 1,168,306 871,614 gages __ 5,429,912 5,674,912
Materials & supp. 412,788 421,558 Merchandise accts. 335,115 326,965
Cash 422,311 1,083,566 Wages due May.. 73,120 45,797
Del'd assets (accts Accrued Interest.. 81,170 94,923
Inproc. of adjus) 662,201 737,350 Profitand loss____ 3,833,854 3,852,257

..15,851,171 16,092,854 Total...........15,851,171 16,092,854

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Alberta Central Ry.— Construction.— vice-President J. Car-

lyle Moore of Red Deer, Alberta, states that up to the present
time the company has been grading with its own outfits,
and about 40 miles have been built, but that a contract for
between 60 and 70 miles has been let and that there will be
100 miles under construction this fall. Compare V. 88, p.992.

American Railways, Philadelphia—Refunding.— the syn-
dicate underwriting the new issue of 82,500,000 convertible
bonds to refund the bonds due Dec. 1 1911 has been quite
largely oversubscribed. The “Philadelphia Financial Bulle-
tin” on July 10 said:

A syndicate composed of Bloren & Co. and Ncwburger Henderson & Loeb
has been formed to underwrite $2,500,000 20-year 5% gold bonds, to refund
the maturing $2,500,000 bonds due Dec. 1 next. The syndicate will also
have an option to purchase the remaining $500,000 of unissued bonds, the
mortgage being closed at $3,000,000.

The new issue will probably have a convertible feature similar to that of
the old bonds, and extending through the first two years of Its life. The
collateral securing the old loan will bo deposited to protect the new Issue,
together with certain additional collateral representing part of a total ex-
penditure of $2,674,954 additionally made on these properties since the old
loan was Issued. [Another authority says: "W e learn that such of the ma-
turing 5% bonds as may be exchanged will probably be privileged to obtain
the new bonds at 96 M and Int. in exchange for the old bonds at 100 44 and
int. Bloren & Co. arc bidding 1 0 0 for any part of the $1,000,000 5s
due 1911.”]— V. 92, p. 1435,
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Bartlett & Western Ry.— Extension.— The road which now
extends from Bartlett to Florence, Tex., 23 miles, will, it is
announced, complete the extension from Florence to Jarrell,
12 miles, now partly graded.— V. 92, p. 1700.

Brockville Westport & Northwestern Ry.— Receivership.—
A press report from Toronto on July 14 stated that Judge
Teetzel had decided to place this property in the hands of a
receiver on application made by the Knickerbocker Trust Co.
of New York, as trustee, no interest having been paid on the
bonds for the last four years.— V. 91, p. 275.

Canadian Northern Ry.— Construction.— vice-President
Sir Donald Mann announces the award of contracts for the
Canadian Northern Ontario Railway extension from Port
Arthur to Sellwood Jet., 550 miles; also that the section of
the Toronto-Ottawa line from Toronto to Trenton, about
100 miles, will be ready for inspection by the Government
by Aug. 1, and that passenger trains will be running on it
for the Toronto Exhibition. Compare V. 92, p. 1635, 1435.

The last-named line as far east as Kingston will be ready for trains this
fall, and the remainder to Ottawa In about a year.

Sir Donald Mann says: “We will run the line from Port Arthur between
the C. P. Ry. line and Lake Superior for a few miles, then in a northeasterly
direction to the north of Long Lake, to obviate the many ridges and river
basins running south to the lake. Our route from the north of these ridges
will run through a rich clay belt for about 300 miles to Sellwood Junction.

“The cost at any rate will be more than tho Lake Superior division of the
C. P. Ry. from Port Arthur to North Bay, for we will have lighter grades.
We are building that line 21 feet to the mile, whereas the C. P. Ry’s grade
Is about 53 feet to the mile.”

As to the entrance into Montreal, he says experts are working now on a
scheme to get into Montreal by tunnel through the mountains from the
north, but nothing can be said about the feasibility of the scheme until the
report from the experts is received. »

Work Is to be begun at once on the Canadian Northern Pacific Ry. line
between Vancouver and Kamloops. 163 miles, the sub-contracts having
been let by the contractors, the Northern Construction Co. of Winnipeg
and P. Welch of Spokane.

Listed.— The London Stock Exchange on June 30 listed
scrip, fully-paid, for £358,888 3% % 1st M. debenture stock,
1958, guar, by Dominion of Canada. Compare V. 92,p.1635.

Canadian Northerm Alberta Ry.— Listed.— The
Stock Exchange on June 30 listed scrip, fully-paid, for
£647,260 3% % 1st M. debenture stock, 1960, guaranteed
by Dominion of Canada. Compare V. 92, p. 794.

Chicago Milwaukee & St. Paul Ry.— Acqui

Indiana Harbor Belt RR. below.— V. 92, p.

Chicago & NorthWestern Ry.— Acquisition.— see Indiana

Harbor Belt RR. below.— V. 92, p. 1700.

G’]I(ﬁm le\ﬂyS Co.— Bonds Offered.— Harris, Forbes &
Co. and the National City Bank, both of New York, are
offering,at 99% and int., by advertisement on another page,
$5,000,000 1st M. 5% gold bonds dated 1907 and due Feb. 1
1927, but redeemable at par and int. on any interest-pay-
ment date (compare V. 92, p. 260, 321, 1102). 'y

Abstract of Letter from Chairman Henry A. Blair, Chicago, July 12 1911.
[Addressed to Harris, Forbes &Co., New York City.]

Referring to your recent purchase of an additional $5,000,000 1st M.
bonds of the company, the proceeds of which It Is estimated will practically
complete the rehabilitation and equipping of the recently-acquired 128
miles of track (formerly the city lines of the Chicago Consolidated Traction
System), | take pleasure In giving you the following Information regarding
the combined properties and finances of the company.

The capitalization consists of these 1st M. bonds, $45,955,000, and junior

London

securities, $42,277,547. No additional 1st M. bonds can be Issued except
for extensions and Improvements approved by the board of supervising
engineers, in accordance with the ordinance of Feb. 1907.

Earnings of Properties Now Owned for Year ending June 30 1911.

[Including approximately seven months' earnings of the recently-acquired
Chicago Consolidated Traction property within the city limits.]

Gross earnings $15,538,8601Pres. Int. charge on 1st 5s $2,297,750
Net earnings (after taxes) $4,748,6351Balance, surplus--—--—-—-—---- $2,450,885
The actual Int. accrued was only $1,799,321, leaving balance of $2,949,314
Gross Receipts for Fiscal Years ended Jan. 31.
[Year 1909-10 Includes 35 days of property recently acquired ]
1907-08. 1908-09. 1909-10. 1910-11. 1911-12 lest.).
$10,560,572 $11,037,071 $12,442,000 $14,064,709 $17,364,000

The earnings of the lines have shown a remarkable growth as a result of
rehabilitation and new equipment, the gross receipts haying Increased from
$10,661,523 for the year ended Juuc 30 1908 to $10,538,860 for the year
ended June 30 1911 (these figures Including approximately seven months
earnings from tho Consolidated Traction lines acquired), an lIncrease of
more than $4,800,000 within three years. It Is safe to predict that a similar
reconstruction of the tracks and the placing of new cars on the ml cage re-
cently acquired will develop an even greater Increase In earnings, due both
to the unification of the two systems and the rank growth of the territory
served, and it Is estimated that, after tho completion of the rehabilitation
work, the newly-acquired lines will contribute annual gross of earnings
between $2,500,000 and $3,000,000.

The company now owns and operates, without surface
452.9 miles of electric railway, measured as single track,
town as well as the entire North and West lines of the city. During the
three years. 205 miles of track were rep aced with grooved rails weigh-
ing 129 Ibs. to the yard, and the company’'s right-of-way on the streets has
been repaved with the best grade of granite or creosoted blocks. In addi-
tion to this, the company has laid a large amount of special track on the
down-town corners, enabling the operation of through routes. At the
present time the company Is operating 1,500 double-truck cars of the
“pay-as-you-enter” type, and contracts will shortly be placed for 215

competition,
serving the down-

a Theccity, ataanyTCe@Nor tS”NO27 may require the company to sell Its
property, but In such case the price will be at least $30,779,87.) 94 In excess
of all outstanding 1st M. bonds. The franchise prov dcs for a straight flve-
cent fare with universal transfers. Under the division of profits the city
is an actual partner with the company, at least equally Interested In Increas-
ing Its earnings, and the 1st M. bonds are, therefore, In a certain way, quasl-
munlcipal securities. Vacancies In the finance committee, now con-
sisting of Henry A. Blair, Chauncey Keep and B. A. hekhart, are to be
filled only with the written approval of the Harris lrust & Savings Bank,
trustee for the 1st M.— V. 92* p. 1102.

Citizens' Railway & Light Co., Fort Worth, tex.— Re-
ceiver's Sale.—The company's properties were sold at Fort
Worth, Tex., on July 1 for $660,000.

The street railway, consisting of about 13~ miles of track and all equip-
ment, shops. &c.. was sold to the Northern Texas Traction Co. for $400,000,
the electric light property for $250,000 to J. K. Nutt, of Cleveland, O., who
some time since acquired the Fort Worth Light & PowerCo. (V. 91, p. 792),

and the Lake Como Park of about 90 acres to A. J. Duncan, Manager of the
Citizens' Co., for $10,000.— V. 92, p. 1700.

Columbus Delaware & Marion (Electric) Ry.—New Re-

ceiver.— Judge Babst in the Marion County Court on July 11,
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July 15 1911]

on application of President John G. Webb, appointed George
W hysall receiver.

Mr. Whysall was removed as co-recclver with Mr. West about 2 years ago,
by order of the Franklin County Court. He Is also one of the receivers of
the Columbus Marion & Bucyrus RR. The appointment, t is stated, will
be contested by Mr. West, who, the Webb faction claims, is guilty of mis-
management.— V. 92, p. 1242.

Columbus (Ga)) Electric Co.—Notes Offered in Stone &
Webster Enterprise.— Curtis & Sanger and Estabrook & Co.,
both of Boston and New York, are placing at 98 and int.,
yielding 5% % income, a new issue of three-year 5% gold
notes dated July 1 1911 and due July 1 1914, but callable as

a whole, but not in part, on any interest day on GO days’
notice at 101 and int. Commonwealth Trust Co., Boston,
trustee. Authorized and outstanding, $1,000,000. Int.
J. & J. The company controls the entire street railway,
electric lighting, gas and power business in Columbus, Ga.,
and vicinity, and in the adjoining towns of Phoenix and
Girard, serving an estimated population of 39,000.

Condensed Statement by Charles F. Wallace, Pre5|dent Stone & Webster
Management Association, June 22 191

The Columbus Electric Co., as of May 31, owned all the bonds and stock
and all the $65,017 notes of the Gas Light Co. of Columbus; all the 2d M.
bonds and $370,000 of the $450,000 1st consol. M. bonds, all the stock and
$158,545 of a total of $168,545 notes of the Columbus RR. Co.; also 1,213
shares of a total of 3,500 shares of the pref. stock, the entire common stock
and all the $976,866 notes of the Columbus Power Co.

The Columbus Power Co. (V. 82, p. 1042) has outstanding $1,650,000
1st M. bonds, which arc guaranteed by the Columbus Electric Co. as to
principal. Interest and sinking fund. The Power Company by ownership
and lease controls developed water-power on the Chattahoochee River
aggregating 11,500 h. p.; It also owns a steam plant of 3,000 h.p. capacity
In Columbus and riparian rights along the river for an ultimate hydraulic
development of about 85,000 h.p. The railroad company has no power
plant and has contracted with the power company for Its present and
future requirements for both Its railway and light and power business.

Outstanding Capitalization of Columbus Electric Co. Mag 31 1911.
Pref. stock, 6% cum. after Jan. 1 1915, auth.. all outstandIng.$1,200,000
Common stock, authorized and outstanding--------------nnnnnneeee. 1,500,000
1st M. coll, trust, 30-ycar 5s, due 1933, auth. $1,500,000; outst'g- 758,000

Reserved to retire a like amount of Columbus RR. bds-$80,000

Earns, of Columbus Elec. Co. and Affiliated Cos— Cal. Years (000 omitted).
1901. 1902. 1903. 1904. 1905. 1906. 1907. 1908. 1909. 1910.
Gross $99 $121 $163 '$178  $199 $291 $340 $353 $376 $464
Net 32 41 = 56 62 76 142 167 179 175 264
v q = Results for Years ending\Mau 31.
u3 ! 1910-11. 1909-10.1 1910-11. 1909-10.
Gross earnings.--$484,459 $403,313 Int. and taxcs-._$172,562 $151,540
Net earnings 280,236 192,675]SInk. & Impt. fund 18,005 14,973
Balance, surplus $89,669 $26,162
-[For the year 1910-11 the company also had from interest, allowed

during construction, &c., $21,125.)

The Increase In surplus balance ($63,507) Includes $21,169 from railroad
company, $4,706 from gas company, $35,802 from power company and
$1 831 from Interest on deposits. The power company's Increase results
from power sales made possible through the addition of approximately 4,750
h.p. In plant capacity during the past year.

This Increase In capacity Is now practically taken up and further enlarge-
ment Is necessary. This we plan to accomplish by carrying the present
Impounding dam at Goat Rock, 15 miles above Columbus on the Chatta-
hoochee River, to a height which will provide a head of 70 ft. and by con-
structing a power house and Installing therein at the outset one 3,000-k.w.
unit with switchboards, transformers and lines necessary to tie the new plant
In with the existing distributing system. It Is also proposed, as fast as
business can be obtained, to extend the lines north to VVest Point, La Grange
and Newnan. The proceeds of the $1,000,000 of three-year notes arc to be
applied to making the extensions and Improvements to the property of
the power company as above described. It will require from 9 to 12 months
to Install the 3,000 k.w. unit. It should be possible ultimately to develop
at Goat Rock about 15,000 h. p. each of primary and secondary power.

Columbus Is the centre of a cotton and agricultural district and, with Its
water power developments, three railroad systems and three lines of steam-
ers plying to the Gulf of Mexico, Is In a position to become one of the leading
cities of the South. It already has 12 cotton mills operating 252,000
spindles and employing 5,500 hands. West Point, La Grange and Ncw-
nan arc prosperous manufacturing cities, with an aggregate of 17 cotton
mills, operating 275,000 spindles, employing 6,800 hands and using ap-
proximately 10,800 h.p. now generated by steam.

Based on the sale of 5,000 h.p. during the next 12 months and a normal
growth in the railway, lighting and gas business, we estimate the earnings
of the Columbus Electric Co. for the 12 months ending June 30 1913 as

follows: Gross, $598,000; net, $352,000; fixed charges—bond Int. sub. cos.
$108,020, and Col. EL Co., $37,900: other Int., $10,765; all taxes, $26,405),
$183,090; sinking and Improvement funds, $35,910; int. on these coupon
notes, $50,000; balance, surplus, $83,000.— V. 83 p. 1 9

. .Cuban Central Rys.— Debenture Stock.— An issue of £550,-

000 5% debenture stock was recently made at par to the
existing proprietors. An English paper says:

As part of the proceeds will be used to retire the present 2d 6% debenture
stock, the new Issue will rank next to the outstanding debentures of the
old Cuban companies and the 4 'A% mortgage debentures, amounting
together to approximately £946,200. The stock Is redeemable In whole
or part at any time on six months' notice. Holders of the 2d debenture
stock can exchange Into the new stock on a par basis plus a cash payment
of 5)1%, the redemption terms providing for amortisation at 105.

The shareholders and the 6% 2d debenture stockholders are offered the
privilege of subscribing to an Issue of £550,000 5% debenture stock at par,
redeemable at 110% at any time on six months' notice. The money Is
needed (1) to redeem the outstanding £200,000 of 6% 2d debenture stock;
(2) for the construction of about 64 M miles of extensions, and (3) general
capital requirements. Holders of existing 6% 2d debenture stock desirous
of converting will be entitled to fully-paid stock at par, carrying Interest
from July 1 1911 (up to which date they will receive their 6% Interest),
plus a cash payment of £5 55%. Those not wishing to convert will be
paid off at 105% and Int. on Oct. 1 1911.

The new stock will be a charge on the entire property and undertaklng‘
subject to approximately £131,900 of outstanding debentures taken over
from the old Cuban Companies and to £814,300 of 4H % mortgage deben-

tures [of an Issue of £1,000,000 dated 1899, Int. F. & A.].
Earningsfor Years ending June 30. (*1907-08 results aUccted by drought.)
Year— M.iles Gross. Net. Net Profits. Div.
1909-10 £465,310 £182,624 £105,870 2%
1908-09 431,357 184,834 103,388 Nil
1907-08* 359,948 145,282 89,955 Nil
1906-07 429,310 181,694 104,445 2%
1905-06 406,000 180,000 100,436 Nil

The annual amount requlred for the service of the whole of the company'’s
debentures and debenture stock, Including the stock now offered (but ex-
clusive of the 2d debenture stock shortly to be retired) amounts to £85,478,
whereas the Income available last year was £170,593. [Common shares
outstanding, 90,000 of £10 each; 5V,% cum. pref. shares, 140,000 auth., of
£10 each; Issued. 120,000.— Ed. "Chronicle."J— v. 92, p. 1498.

Dawson Grand Forks & Stewart River Ry. Corp—Pay-
ment Postponed.— At meetings of the holders of the prior lien
debentures (£50,000) and of the consolidated 6% debenture
stock (£225,000 listed on London Stock Exch.) held
June 20, resolutions were passed (1) postponing the repay-
ment of the principal of the prior lien debentures from July 1
1911 to July 1 1914, and that the interest be suspended on

on
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both the debenture stocks from and to the same dates;
authorizing the company to
priority to the prior
509; V. 83, p. 323.
Denver Norttmestern & Pacific Ry. —Control— see pen-

ver Railway Securities Co. below.— V. 92, p. 1498.

Denver Railway Securities Co.— Official Statement— The
letter written under date of May 25 1911 by Col. D. C.
Dodge, Chairman of a committee of the board of directors
of the Denver Railway Securities Co., to the committee of
the Denver Bonddealers’ Association, consisting of William
E. Sweet, of William E. Sweet & Co., F. H. Reynolds and
John H. Porter, said in substance:

Having been requested by Mr. W. G. Evans to give you full data relating
to the Denver Railway Securities Co., | submit the following:

The company has been organized In Colorado, with an authorized capital
stock of $10,000,000, for the purpose of purchasing all of the stock, bonds,
notes and other obligations of the Colorado-Utah Construction Co. and of
the Denver Northwestern & Pacific Ry. Co. owned by the estate of D. H.
MolTat, and will Issue Its entire capital stock of $10,000,000 In payment of
said purchase.

Among the principal and most valuable of the assets to be purchased
Is more than eight-elevenths of all the capital stock and 1st M. bonds out-
standing of the Denver Northwestern & Pacific Ry. Co.; that Is to say,
$8,232,000 capital stock (H common and ~ pref.) out of a total Issue of
$10,940,000 of capital stock, and $8,000,000 4% 1st M. bonds of the railway
company out of a total Issue of 1st M. bonds of $10,940,000, the said $8,-
000,000 of 1st M. bonds being subject to a lien of $4,000,000 of 6% collateral
trust notes. (See Colorado Utah Construction Co., V. 92, p. 1245; V. 88,

. 1127).

P One—h)alf, or $5,000,000, of the stock of the Securities Company Is offered
at this time for $750,000. The said $750,000 Is to be placed In the treasury
of the Securities Company for the use of that company. Out of this sum
It Is proposed to pay forthwith $500,000 of the principal of the $4,000,000
of the collateral trust notes above referred to, under an agreement that the
balance, $3,500,000 shall be extended, the extension being evidenced by the
Issue of new 6% collateral trust notes, payable on or before one year, secured
by the above-mentioned $8,000,000 of bonds as collateral.

The Securities Company will be controlled by a board of directors con-
sisting of 13 of the shareholders, and the proposed plan of action Is to re-
organize the present railway mortgage, retiring the 4% bonds and Issuing
a new 5% bond upon a satisfactory basis, scaling down the present bond
Issue to such a point that no bonds used In s aid exchange will be olfered on
the market until the railroad Is earning the Interest upon the same above Its
expenses of operation.

The offering of the one-half of the stock of the Securities Company Is
made at this time to secure the co-opcratlon of the citizens of Denver In
this enterprise, and the entire proceeds of the sale of this portion of the stock
will go into the treasury of the Securities Company, to be used for Its benefit.

[As yet the arrangements for retiring $500,000 of Col. & Utah notes and
extending the remainder has not, we understand, been completed.— Ed.]
Compare V. 92, p. 1701.

Detroit (Mich.) United Ry.— Decision.— The wayne cir-
cuit Court on July 8 decided in favor of the city the suit
brought by Corporation Counsel Hally to compel the com-
pany,under the city ordinance, to pay 8200 a day in addition
to the $300 occupation tax previously paid on account of streets
on which franchises have expired. Compare V. 91, p. 790.

The opinion Isunanimous. Judges Mandell, Ilosmer and Murphy concur-
ring therein. It Is held that the city, being In the position of a landlord
as to the streets on which franchises have expired, may demand any rental
It chooses under penalty of ouster. While the city. It Is stated, has the
clear right to the relief demanded, the entry of the decree Is withheld, In
view of the public Interests Involved, in order that the will of the Common
Council may be consulted as to a modification or suspension of the ordinance
or decree. An appeal from the decision lies to the State Supreme Court.
— V. 92, p. 1032.

Eagles Mere RR.— Foreclosure Sale.— The foreclosure sale
of the road will take place at the auction rooms of Samuel T.
Freeman & Co., 1519 Chestnut St., Philadelphia, on Sept. 7.
See V. 92, p. 1310.

East Liverpool (0.) Traction & Light—Lease.— see Tri-
State Ry. & Elec. Co. of Ohio below.— V. 90. p. 1490.

erie RR— Equipment Notes Sold.— The company has sold
to Drexel & Co., Philadelphia, who, it is reported, have re-
sold, about $6,000,000 4 "% equipment notes, approxi-
mately $5,000,000 of Erie issue, Series Q, and $1,000,000
N. Y. Susquehanna & Western. The details as to the issue
have not yet been finally arranged, but it is thought the first

(2)
raise not exceeding £5,000 in
lien debentures. Compare V. 82, p.

maturity date will be Feb. 1 1912 and thereafter serially
every six months, for ten years. See list of equipment cov-
ered in V. 93, p. 105.

Gulf Horida’* Alabama Ry.— New Enterprise.— This com-
pany has been organized under the laws of Florida for the
purpose of acquiring certain railroads now existing, and, by
extension thereof, to complete a direct line from Pensacola,
Fla., through timber and agricultural districts, to the coal
and mineral territory of Northern Alabama, making connec-
tion with the Illinois Central and St. Louis & San Francisco

railroads at Jasper, Ala. (41 miles from Birmingham, Ala.),
a total distance of about 2G5 miles, with about 33 miles of
branch lines. The auth. capital stock is $7,500,000, divided

into $1,500,000 5% non-cum. pref. and $0,000,000 common

stock, all in shares of 8100, full paid and non assessable;
authorized bonded debt, $10,000,000. . |
Megargel & Co., N. Y. City, as syndicate managers, are

placing the underwriting for $1,000,000 of the bonds at 85,
with a bonus of 60% in common stock and 20% in preferred
stock. A circular says in substance:

Ronds.— 1st M. 50-year 5% gold bonds, dated July 1 1911, due July 1
1961, but redeemable at 105 and Int. on any int. date on 60 days’' notice.
Par $500 and $1,000 (c*&r*). Int.J. & J. In N. V. City. Columbia Trust

Co., xNew York, trustee. Bonds authorized, $10,000,000; to be Issued for
main line anil terminals, $7,500,000; reserved for extensions under restric-
tions, $2,500,000. -

The bonds will be a first mortgage on the entire property, Including ter-
minals, piers, warehouses, franchises, &c. They can be issued at not to
exceed $20,000 per mile of standard railway line constructed and ready for
operation; $500,000 for terminals, piers and warehouses In Pensacola;
$500,000 for bridges over the Alabama and Warrior rivers, and $500,000
for extra heavy work from Tuscaloosa north to the connections with the
Illinois Central and St. Louis & San Francisco at Jasper. The remaining
bonds can be Issued only for Improvements or additions at 90% of cost.

Terminals.— Pensacola, the Southern terminal, has one of the best har-
bors on the Gulf coast, there being 33 H feet of water over the bar and a
roadstead of approximately 7H square miles of greater depth. It Is also
the nearest port of entry to the Panama Canal. The terminals acquired
arc adequate for a road of double the above mileage, and embrace, beside
depot grounds and freight yards, &c., the privilege of running two double
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track lines through streets ot the city, as well as a terminal line covering
the entire water front. There is also a grant of three city blocks of water
front for piers, warehouses, &c.

Construction.— The construction will be of the best engineering practice.
The surveys now made, on the basis of which the bond issue has been deter-
mined, allows the construction of a line having a maximum gradient of .75
against traffic and 1% In the direction of the light haul. Rail not less than
65 Ibs., with 3,000 ties per mile. Curvature generally limited to 4 degrees.
Probably 75% will be tangent. Bridges computed for 150-ton locomotives.

Earnings.— During the last 10 years the exports of Pensacola have In-
creased from $14,413,000 to $22,614,000; the value of the mineral products
of Alabama from $13,701,505 to $54,000,000; tons of coal mined from
8,394,000
The lumber exported from Pensacola last year amounted to over 400,000,000
ft. The development of Florida and Alabama has been a revelation.

A list of 11 Southern railways ranging in mileage from 225 to 402 show
gross earnings per mile ranging from $4,258 to $26,942; net earnings from
$1,191 to $10,259. The earnings of the Gulf Florida & Alabama Ry. are
estimated as, gross per mile, $9,111; net, $3,051. Business already offered
will mox-c than pay the Interest on the bonds now to be Issued.

Gulf Line Ry.— New President.— R, w. wWatson has been
elected President, vice W. J. Edwards.— V. 90, p. 502.

Indiana Harbor Belt RR.— New Interests Admitted.— The
Lake Shore & Michigan Central and Michigan Central, which
owned all of the §2,450,000 stock, have sold 40% thereof
to the Chicago Milwaukee & St. Paul Ry. and the Chicago
& North Western Ry. -

KjlThe two systems last named connect with the belt road and will secure,
through their partial ownership, advantages In the shape of more direct
connections with Whiting, Indiana Harbor, Gary and other steel towns in
Indiana.— V. 86, p. 108.

International & Great Northern RR.— 2d M. Committee
Disbands.— The 2d M. bondholders’ committee, W. Emlen
Roosevelt, Chairman, having terminated its duties by the
sale of the deposited bonds (V. 92, p. 1310), has filed an
account of its expenses and disbursements with the Farmers’
Loan & Trust Co., N. Y.— V. 92, p. 1636, 1500.

Inter-State Railways, Philadelphia— Pref. Stock.— The
Phila. Stock Exchange on July 7 listed §499,840 additional
pref.stock, making the total listed §1,000,000.— Y .92 ,p .1636.

Kansas City Mexico & Oriertt Ry.— New Directors.— edwin
Hawley and Theodore P. Shonts have been elected directors.

President Stllwcll says the action has no other significance except to ce-
ment the friendly relations between the company and the Chicago & Alton,

with which a 25-year traffic agreement was made two years ago. There
will be no change of control.— V. 92, p. 1374.

New Treasurer.— william Lee Karnes has been elected
Treasurer, with office at Kansas City, Mo., vice E. E.

Holmes, resigned.— V. 92, p. 1374.

Kansas City Terminal Ry.— Listed.— The N. Y. stock Ex-
change has listed §94,000 additional 1st M. 4% bonds, due
1960, which were issued for improvements, additions, &c.,
making the total amount listed .§20,094,000.— V. 92, p. 395.

Lehigh Valley RR.—Amended Complaint, in Government
Suit.— The Government on Thursday filed its amended com-
plaint in the U. S. Circuit Court at Philadelphia, in the suit
brought under the commodities clause of the Hepburn Act,
in accordance with the decision of the U. S. Circuit Court
handed down on April 3 last. Compare V. 92, p. 956.

Fines Paid.— The company, the Philadelphia & Reading
Ry. and the Bethlehem Steel Co. this week paid the fines of
§40,000 each imposed on them in January last by the Fed-
eral Court at Philadelphia. See V. 92, p. 118.

Inter-State Commerce Commission Orders Rate Reduction.—
The Inter-State Commerce Commission has ordered the
company to reduce rates on anthracite coal from the Wyom -
ing region of Pennsylvania to Perth Amboy, N. J., beginning
Aug. 15.

From $1 55 per gross ton In prepared sizes, $1 40 for pea coal and $1 20
for buckwheat coal, to $1 40 on prepared sizes, $1 30 on pea coal and $1 15
on buckwheat coal per gross ton. The greater part of the loss to the rail-
road company through the reduction of rates will, of course, be saved to the
controlled coal company, and the net loss to the railroad company be there-
fore comparatively small. It Is reported not many thousand dollars.

Subsidiary Bonds.— The Public Service Commission, Sec-
ond Dist.,, has authorized the Lehigh Valley Ry. to issue
§297,000 50-year 5% debenture bonds to the Lehigh Valley
RR. in payment for advances for additions and betterments
chargeable to “property account.”— V. 92, p. 1109.

Los Angeles Pacific Co.— Offering of Guaranteed Bonds.—
A. G. Edwards & Sons, N. Y ., and St. Louis, Mo., and White,
Weld & Co., N. Y. and Chicago, are offering, at a price to
yield more than 4.70%, first refunding mortgage gold 4s,

guaranteed as to principal and interest by endorsement by
the;sSouthern Pacific Co., dated 1910 and due Jan. 1 1950,
but redeemable at 105 and int. on or after Jan. 1 1915. Auth-

orized, §10,000,000; outstanding, §6,781,000, of which §5,-

000,000 have the aforesaid guaranty.
Injormation Furnished by President It. C. Gluts,

V The bonds are secured by first mortgage upon a part of the present sys-
tem and will be a first mortgage upon about 15 miles of electric railway
extending Into the San Fernando Valley to be constructed with funds re-
served from the proceeds of sale of a considerable portion of $1,500,000
of the unguaranteed bonds of this Issue. They arc also secured by mortgage,
subject to approximately $5,430,000 prior liens, upon all the rest of the
company’'s property. The present system Includes about 215 track miles
of electric railroad, doing business In a part of Los Angeles and surrounding
country. At least two-thirds of the lines arc on private right of way. All
Important franchises run from 20 to 38 years. Two-thirds of the lines are
laid with 72 and 75-1Ib. steel rail, balance 60-1b., nearly all rc-tlcd and rock-
ballasted. Main lines between city and beach operate heavy modern mul-
tiple control cars on private right of way. Company also owns two large
power houses, costing together about $1,000,000, leased to the Edison
Electric Co.; lease expires within six months. The company has a valuable
contract with the Edison Electric Co. of Los Angeles, running until Nov.
1921, under which It obtains power at a favorable rate. The Southern
Pacific Co. owns all of the stock of the Los Angeles Pacific Co.

Earning for the year ended June 30 1910: Gross, $1,696,919; net, after
taxes, $564,707. Bond Interest charges approximate $542,740. The
statement for the current fiscal year Is not yet available, but It may be
assumed that an Increase will be shown.— V. 90, p. 1363.

H Louisville (Ky) Ry— Bonds All Sold.— pPresident Minary
announced on July 10 that the §750,000 general M. 5%
bonds offered last week had all been disposed of.
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A syndicate of banks and trust companies, It Is stated, took the bulk of
105

the bonds. Compare V. 93, p. .

Maine Central R R .—Subscriptions for New Stock.— presi-
dent Mellen in a circular dated July 7 announces that the
right to subscribe for the §5,000,000 new stock will apply
to holders of record Aug. 7 at 2 p. m.

Subscriptions and payments for the new stock must be made to Georg®©
VI. York, Treasurer of the company, at Portland, Me.— V. 93, p. 105, 45.

Marquette & Southeastern Ry.— Merger.— See Munising
Marquette &Southeastern Ry. below.

Milwaukee (Wis.) Electric Ry. & Light co.— Valuation.—
The Railroad Commission on July 10 fixed an
aggregate physical valuation of §23,877,906 as a new prop-
erty and present valuation after depreciation of the 147
miles within the city limits, §18,850,937.

The valuation was made to determine the 3-cent fare agitation, a decision
In which will be made in the autumn. It Is expected that fares will be fixed
on the basis of 8 tickets for 25 cents and the continuation of 5-ccnt cash single
fares. The company claims that the 4-cent commutation fare Is as low
as It can be made consistent with a reasonable return, and that the opera-
tion of the electric-light plant In connection with the street car operation
alone permits of the 4-cent fare.— V. 92, p. 1109.

Munising Ry.— See Munising Marquette & Southeastern
Ry. above.— V. 71, P. 602.

Munising Marquette & Southeastern Ry.— Consolidation.
— The Munising Ry. and the Marquette & Southeastern Ry.,
both controlled by the Cleveland Cliffs Iron Co., were, it is
announced, consolidated as of July 1 under this title.

New York Central & Hudson River RR.—T0 Guarantee
Bonds.— The Public Service Commission, Second District,
has sanctioned the proposed guaranty of the principal and
interest of §2,500,000 4)"% bonds of the Clearfield Bitumi-
nous Coal Corporation to mature not earlier than Jan. 1
1932. See Pennsylvania Coal & Coke Co., V. 92, p. 1439.

Sale of Interest in Belt RR.— see Ind. Harbor Belt RR.
above.— V. 93, p. 45.

Wisconsin

Northern Pacific Terminal Go.— Called Bonds.— Forty
(§40,000) 1st M. bonds of 1883 have been drawn and will be
redeemed by the Farmers' Loan & Trust Co. on Aug. 4 at

110 and accrued interest.— V. 92, p. 119.

Northern Texas Traction Co.— Acquisition.— see citizens’
Railway & Light Co. above.— V. 90, p. 628.

Pittsburgh R ys.—Favorable Decision.— The Superior Court
at Philadelphia has affirmed the decision of Judge Frazier
of Common Pleas Court No. 2 in Oct. last holding that the
company cannot enforce the ordinance passed in June 1910
providing for universal street-car transfers.

The right of a city to regulate fares charged by a street railway must, It ls
held, be delegated by the State Legislature. Compare V. 91, p. 1328.

St. Louis & San Francisco R R .—Decision as to Issue of
Refunding Bonds.— The Appellate Division of the Supreme
Court, First Department, in a case agreed upon between it
and the Guaranty Trust Co., trustee of the refunding mort-
gage, denied the right of the railroad company to issue
§1,997,000 of bonds (which were originally set aside to refund
underlying bonds), to provide for the cost of additional
rolling stock.

Tho railroad company claimed that, because of a readjustment of Us
bonded debt, it Is not necessary that the bonds In question be held any
longer for refunding purposes under the mortgage. The Court held that t
had not been shown that the bonds arc no longer required for tho purpose
for which they were at first Intended.— V. 92, p. 1179, 1110.

Sierra & Mohawk Ry.—New Company.—The company,
which was incorporated in Nevada on June 15 1911, has
taken over the Sierra Valleys Ry., which was purchased at
foreclosure sale on June 30 1909 by the Nevada-California-
Oregon Ry. The latter will own the company's §250,000
capital stock.

sierra Valleys Ry.—Successor Company.— see Sierra &

Mohawk Ry. above.— V. 88, p. 453.

Southern Traction Co., Dallas, Tex.— Extensions.— Presi-
dent Strickland announces that the company will build a line
from Dallas to Waco, Tex., with a branch from Ferris to
Ennis and Corsicana, about 15 miles of right-of-way having
already been arranged for.

Further Particulars.— president J. F.
1911, wrote:

The company Is an association composed of about 100 representative
business men living between Sherman and Waco, Texas, which It Is pro-
posed to Incorporate at a later date. This association Is promoting an
Interurban railway system, covering the territory from Dallas to W aco
and from Dallas to Corsicana; It being contemplated at this time that tho
line will run from Dallas south through Hutchins, Wllmer, Ferris, Waxa-
hachle, Forrcston, Italy, Milford, Hillsboro, West, and thence via Day's
Lake Into Waco, the Corsicana line branching at Ferris and running via
Ennis and Intervening towns to Corsicana.

It Iscontemplated that tho properties owned by the Waco Street Railway
Co. will be transferred to the Southern Traction Co. as soon as It Is Incor-
porated. Compare V. 93, p. 46.

South Shore Ry., Quebec.— Decision.— The Privy Council
at London, England, on May 4 decided in favor of the
Standard Trust Co. of New York its claim for about §600,000,
with interest, as its share of the proceeds of sale of the road
about six years ago.

The award by Judge Burbldgo to the Standard Trust Co. was contested
by the Government of Canada on tho ground that the money should have
gone to the other creditors, principally the Bank of Sto. Hyaclnthc. The
case went through the Quebec courts and the Supreme Court, the Standard
Trust Co. winning In each Instance, an appeal being granted by tho.Privy
Council.— V. 81, p. 1437.

South Side Elevated RR. Chicago.—Extra Dividend —
The directors have declared an extra dividend of 5.9%, or
§5 90 a share, to be paid July 26 out of accumulated surplus
to stockholders of record July 15.— V. 92, p. 1437.

Spokane & Inland Empire (Electric) Ry.— New President.
— Carl R. Gray, President of the Spokane Portland & Seattle

Strickland, July 4
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Ry., has been elected also President of the company, suc-

ceeding J. P. Graves, who resigned.

G. A. Coolidgc, General Manager of the Oregon Elcc.cRy., has been made
Vice-President and General Manager of the Spokane & Inland Empire,
succeeding C. M. Graves.— V. 01, p. 1513.

Steubenville (O.) & East Liverpool Railway & Light Co.—
Lease.— see Tri-State Ry. & Electric Co. of Ohio below.
— V. 84, p. 1368.

Steubenville (0.) & Wollsville Traction Co.—Sale.— see

Tri-State Ry. & Electric Co. of Ohio below.

Temiskaming & Northermn Ontario Ry.—Proposed Acqui-
sition.— The Temiskaming & Ontario Railway Commission
is negotiating for the purchase of the Nipissing Central Ry.,
an electric road extending from Cobalt, Ont., to Haileyburg,
but it will be some time, it is expected, before the matter
will be closed. A Canadian paper says:

The purchase carries with it the control of the water power at High Falls.
This will enable the commission to electrify the Kerr Lake branch, the
Haileyburg spur and the New Liskcard spur of the T. & N. O., and Is re-
garded as but a step towards the ultimate elcctriilcatlon of the entire
T. & N. O. system as recommended by the commission several vears ago.
The charter of Nipissing Central Is for a line connecting Cobalt, Haileyburg
and New Ltskeard, and running along the north end of Lake Nipissing to the
Quebec border. The line acquired has been quite a competitor with the
I.&N. O., and the acquisition by the Government road will put the latter
In gsgosition to discontinue the running of some eight trains a day.— V. 02,
p. .

Third Avenue RR., New York.—Proposed Purchase— see

28th & 29th Streets Crosstown Ry. below.— V. 92, p. 1637.

28th & 29th Streets Crosstoom RR., New York.—Pro-
posed Sale.— The bondholders’ committee, consisting of John
W. Hamer, Horace A. Doan, A. Merritt Taylor, W. C. Hep-
penheimer and Charles E. L,oxley, has applied to the Public
Service Commission toapprove a plan involving (1) the sale of
the $1,500,000 1st M. bonds, or not less than $751,000 thereof,
to the Third Ave. Ry. Co.at 30% of their par value in cash,
(2) the reorganization of the Crosstown property with
$1,000,000 stock and $500,000 bonds.

The committee represents $1,279,000 of the bonds deposited with the
Central Trust Co., bearing the Oct. 1908 coupon unpaid. The plan is to
be operative when a majority of the bonds assent and the Commission ap-
proves the new capitalization. Besides the notes, there Is a $500,800 note
with interest unpaid. The purchaser will take care of receiver’'s certifi-
cates and advances for reorganization or operation. The Third Ave.
reo{%g;\ization plan (V. 90, p. 168), it Is assumed, will go through.— V. 91,
p. .

Tri-State Railway & Electric Co. (of Ohio).—Bonds Offered
in England.— Subscription books were open at the Municipal
& General Securities Co., Ltd., London, from July 3 to
July 6 for the sale of $668,000 6% “ 1st M. and collateral trust
sinking fund gold bonds (part of $2,500,000 authorized), at

the price of 95% , with a bonus of 20% common stock. An
advertisement says in substance:

Capital of Company (Incorporated under Laws of State of Ohio).
Common stock (authorized), all Issued $2,000,000
Preferred 0% stock (part of $1,000,000 authorized). Issued 565,000
First mortgage and collateral trust sinking fund 6% 50-ycar gold

bonds ($2,500,000 authorized), present Issue. 668,000

The bonds are secured by a mortgage In favor of the Bankers Trust Co. of
New York, which constitutes a speclllc first Hen on the property of The
Steubenville & Wcllsburg Traction Co. and on the leases hereinafter men-
tioned and a collateral trust mtge. on the stocks of the other companies
within mentioned, which have been acquired; also a charge upon all the
property of the company, present and future.

The bonds form part of an auth. Issue of $2,500,000, the balance being
available, as to $332,000, forcorporate purposes upon certificates as provided
In the mortgage,and, as to $1,500,000,for betterments. Improvements and
extensions to an amount, taking the bonds at par value, not exceeding 80%
of cost, provided that the earnings applicable to Interest for the preceding
12 months are double the total Interest charge, Including the bonds proposed
to be Issued. Interest payable half-yearly A. & O. at Bankers Trust Co.,
New York, or In London.

The bonds will be redeemed at 105% by drawings, or by purchase under
that price by means of a cumulative sinking fund of 1% per annum of the
total amount of bonds outstanding in each year, commencing Dec. 1 1915.
The company may also on or after April 1 1010 redeem all or any of the
bonds outstanding at 105% and Interest on 60 days’' notice.

Abstract of Letter from Vicc-Pres. Edward M'Donnell, East Liverpool. O..
June 9 1911.

This company has combined under one management: (1) The East Liver-

pool Traction & Light Co. of Ohio, by a 999-years lease of the property

(2) The Steubenville & Wcllsburg Traction Co. of Ohio, by purchase of Its

property; and (3). by purchase of their capital stocks, the following com -
panies: Steubenville Wcllsburg & Wlerton Ry. Co. of West Virginia; Trl-
State Traction Co. of West Virginia; Wcllsburg Electric Light, Heat &
Power Co. of West Virginia; Midland Electric LIgt & Power Co. of Penn-
sylvania: Beaver County Light Co. of Pennsylvania.

The combined capital of these companies Is $2,165,000, and Is held by

this company; this excluding the East Liverpool Traction & Light Co.,
which has an issued capital of $2,500,000 com. stock and $500,000 non-cutn.
pref. stock. There arc bonds outstanding of these companies (Including
the East Liverpool Traction & Light Co.) to the extent of $4,500,000, and
a further $450,000 may be issued under certain restrictions. In accordance
with the terms of thclease, the pref. shares of the East Liverpool Traction &
Light Co. are entitled to dividends only after the common stock of this
company has received 6% per annum, after which the stocks of the leased
companies participate on an agreed basis. -

Territory Served.— These companies, with two other leased companies
hereinafter mentioned, own and operate the railways and the electric light-
ing and power along the Ohio River In Ohio, Pennsylvania and West Vir-
ginia, and connect with Pittsburgh over other lines with which they work
harmoniously. The territory served extends from Wcllsburg, W. Va., up
the Ohio River to Rochester and Beaver, Pa., a distance of about 60 miles.

In West Virginia the company serves Wcllsburg, Lazearvillc, Follansbee,
W lerton, New Cumberland, Newell, Chester and other points. In Ohio
cities of Steubenville, Toronto, Wellsvillc, East Liverpool and other towns
and villages. In Pennsylvania. Smith's Ferry, Midland, Industry, Van
Port, Beaver, Rochester, New Brighton, Freedom, Fallston, Beaver Falls
and other places. At Rochester It connects with the interurban railway
system to Pittsburgh and at Wcllsburg It connects with the lines running
to Wheeling and other points in West Virginia.

Thisdistrictembraces the principal towns and cities along the Ohio River,
and Is famed for Its great industrial enterprises, having a population of
approximately 160,000. The system Is without competition, and, owing
to the topography of the country, the private rights of way and other
physical conditions, future competition Is practically prohibited.

Franchises.—The franchises range from 25 years to perpetual. The fact
that the company owns so much private right of way renders the franchise
situation unusually satisfactory.

Actual Earnings of Above Properties, when Operating Separately, for Year 1910
Gross receipts $617,603 IPresent Interest 221,023
Net, after taxe3 281,1701Balance - 60,147

The proceeds of this Issue, Including $90 per $100 share realized by the
Issue of the $565,000 pref. stock of the company, will be expended,as to
$508,000,Inrc-paymecnt of floating debt, $110,000 In purchase of stocks of
controlled companies, $100,000 as guaranty in connection with leases
hereinafter referred to, $300,000 for Improvements and extensions, and the
balance for the general purposes of the company.
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Lenses.—In addition to the foregoing properties the company has taken
leases of the properties of the Ohio River Passenger Ry. Co. of Pennsyl-
vania and the Steubenville & East Liverpool Ry. & Light Co. of Ohio, for
a period of 90 yearsand 999 years, respectively, with power to the company,
subject to conditions expressed in leases, to terminate If so desired. W hile
these companies at the moment show a deficit. It is believed that these
leases will in the future prove a valuable asset of the company; otherwise
they will be canceled.

Statement by J. G. White & Co. of N. Y., Operating Managers of Property,

The construction and equipment are of unusually high character, and
Physlcal condition Is excellent. The railway system extends to about

11.) miles, measured as single track, of standard gauge, completely ballasted,
and in addition there are many miles in paved streets of the cities served,
and altogether we consider the property a promising one. 'lI'he elcctrlc-
ligntlng and power plants arc modern and, so soon as the Improvements and
extensions which are to be provided for out of the proposed Issue are com -
pleted, the company will be In a position to cope with the business offering.

Estimated Earnings for the Year from July 1 1911 and 1913, Respectively.
[Excluding two of the companies, the leases of which may be canceled ]

1911-12. 1013-14.1 1911-12. 1913-14.
Gross receipts-——-— $746,626 $940,000 Interest.............$226,650 $229,925
Net, after taxes.. 349,277 430,600[Int., present Issue 40,080 40,080

$82,547 $160,595

Surplus

Directors.—J. H.H 'ardee (Operating Mgr., J. G. White &Co., Inc., N.Y.)
fivT3" E-~ward M Donnell, vicfr-Pres.,, East Liverpool, O.; H G. Lloyd
(Drexel & Co., Phlla.); J. G. White (Chairman J. G. White & Co., Ltd.,
London); W. Caryl Ely, Buffalo; W. M'D. Miller, Steubenville, O.; W. R.

. Griffin, George H. Faulk (Secretary) and George H. Owens, all of East
Liverpool, O.

Underground Electric Railways, London.— Offering of
Joint Power House Rent Charge Stock — speyer Bros, in Lon-
don on July 5 offered at par £2,250,000 Metropolitan Dis-
trict and London Electric Railways joint power house rent
charge stock, carrying a fixed perpetual dividend of 4% per
annum, payable Jan. 1 and July 1 out of rental under 999-
year leases for use of the Lots Road generating station by
the Metropolitan District and London Electric Railways.

A preferential right to receive £1,000,000 of this £2,250,000 stock was
olTered to the holders of the first power house debentures of the Underground
Electric Railways Co. of London, Ltd., In exchange, It Is understood, for
said debentures at par. See further particulars in V. 92, p. 1637.

United Railways & Electric Co. of Baltimore.— Note Issue
Owversubscribed.— Alexander Brown & Sons announce that
the subscriptions to the $3,125,000 3-year 5% notes aggre-
gated over $10,600,000, although the subscription list was
closed a week ahead of the date originally announced.

The stockholders, who were given precedence in the allotment, will receive
over 90% of the notes. The remaining notes will be allotted to subscribers
who are not stockholders. The subscriptions of the latter aggregate about
20 times the amount of notes available for allotment, small Investors having
preference over those applying for larger amounts. Compare V.92, p. 1702.

Valdosta Moultrie & Western RR.— Bonds Authorized —
The Georgia RR. Commission has authorized the company to
issue $630,000 1st M. bonds to retire the $300,000 1st M.
5% 30-year bonds due July 1939, which at last accounts
were held by Georgia banks as collateral for loans and to
pay for terminal improvements in Valdosta and Moultrie.

ilie roaa extends irom \aidosta to Moultrie, 42 miles, standard gauge.
The company was Incorporated In Georgia Jan. 1 1909. Stock authorized
and Gen

and paid In was 5100,000; par of shares, $100. Pres, Mgr
Frank Roberts; Vicc-Pres., W. B. Conoley; Sec. and Treas., W L Rob-
erts. Office, Valdosta, Ga.

Washington (D. C.) Railway & Electric co.— New Presi-
dent.— clarence P. King, Philadelphia, who is President of
the Washington-Virginia Ry., has been elected President

also of the Wash. Ry. & Elec, and Potomac Electric com-
panies.
Mr. King succeeds Clarence F. Norment, who resigned on account of

pressure of private matters, but remains a director.— V. 92, p. 590.

co.— Purchase—Bond Sale.— The

West Penn Traction
company, it is announced, has closed a deal for the purchase
of all of the lighting and power companies in Greene and

in the Ohio River Valley west of
Pittsburgh. The transaction, which is said to involve about
$2,000,000, has been completely financed, and an offering
of bonds (part of the $25,000,000 issue of 1910) will, it is
stated, be made shortly by a syndicate composed of J. S. &
W. S. Kuhn, Inc., of Pittsburgh; Newburger, Henderson &
Locb and Brown Brothers & Co., of Philadelphia and New
York; H. B. Hollins & Co., of New York, and the Common-
wealth Trust Co., of Pittsburgh, Pa.

The purchase, It Is understood, includes recent acquisitions of the Van
Ilorn-Ely syndicate, embracing the Interborough Electric Co., organized
In Pa. last August with $2,500,000 stock and $1,500,000 mortgage, with
power plants and lighting franchises along the Ohio River, to merge the
light companies at Sewicklcy, Glen Osborn, Edgeworth, Leetsdale, Am-
bridge, Woodlawn, Aliquippa and Intervening points; also the Washington
Electric & Power Co. of Washington, Pa.; the Canonsburg Electric Light
& Power Co., the Waynesburg Electric Light & Power Co., the McDonald
Electric Light & Power Co., the Citizens’ Electric Light & Power Co., the
power plant of Il. W. Rank of McDonald, together with the charters for
25 other companies covering other and Intervening territory.

Authoritative Statement.

The new plants will add greatly to the electric light and power end of
the West Penn Traction Co.'s business. The company operates over 170
miles of track In the famous Counellsville coke region and furnishes electric
light and power service in all of the ¢ s In that section. W ith the acqui-
sition of the property mentioned, the company will furnish light and power
service In the territory contiguous to Pittsburgh from 20 to 50 miles to the
cast, south and west of the city.

The railway portion of the company's Interests Is also being greatly en-
larged. Announcement was recently made of an extension planned across
the Pennsylvania State line to Morgantown, W. Va. The company Is also
building several extensions from its main line toward the Monongahela
has Invariably

Washington counties and

River. Every extension which the company has made
shown good earnings from the time it was put into operation. [See map
on page 98 of “Electric Railway" Section.— Ed.]

Earnings.— For year ending May 31 1911:

Year Gross Net (after Fixed <S%W.P.Tr. Dal.for
ending— Receipts Taxes.) Charges. Pref. Dies. Com.Div.
May 31 1911... .$2,073,294 $1,059,774 $614,489 $97,500 $347,785
Dec. 31 1910 2,107,002 1,119,360 608,004 97,500 413,856-

Fixed charges for the year ending May 31 1911, as above. Include interest
on $662,000 West Penn Trac. Co. 5s. $15,364; Interest on West Penn Rys.

Co. bonds and bonds of sub. cos., $461,625, and dividends ont:West Penn
Rys. Co. pref. stock, $137,500. Dividends on the West Penn Trac. Co's
$6,500,000 common stock at the present rate of 4% call for $260,000
yearly.— V. 92, p." 597.
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The proceeds of the bonds are to be used to pay ofi mortgages and other
INDUSTRIAL, GAS AND MISCELLANEOUS liens, to acquire the various properties, provide for additional steamships

: =g = ki ital. Th ill If h li
American Telephone & Telegraph Co.— Subscription Rights. e 1 Nan S vork Sty b siornberamr. i e ad Menbrnlic ot par and

In New York City by Sternberger, Sinn & Co.; Montreal, by Bank of
— An official circular accompanying the subscription war- Nova Scotia and G. VV. Farrell & Co.; Baltimore, by Middendorf, Williams

rants for the 20% of new stock modifies the provisions of the & Co.— V. 93, p. 107.

circular of June 20 1911 as follows: Beatrice Creamery Co., Lincoln, Neb.— _Purchase._T_n.s

When the payment for new shares subscribed for, made on cither of the company recently purchased $500,000 stock in the Fox River
first three dates for such payment named In the said circular, Is $100 or Butter Co. of Illinois, and offered the same to its own stock-
more, a regular stock certificate will, on request, be Issued, bearing the . |qers in the ratio of 1 for every 7 shares held; price, it is
due date of the payment, for as many shares as the amount paid Isa multiple ' '

of $100. The subscriber will, In addition to the amount of $100, pay understood, par; book value reported as $125.
$0.66 2-3 for each share. This Is to adjust the amount of the first dividend Statement as to Beatrice Creamery Co.
payable on the new stock, which dividend will be for three months, while Organized in lowa in 1905. Docs the largest business of its kind In the

the payment will have been made for only two months. Payments or H 1 0
re_maﬁn?ﬂlers_of less than $100 will receive mt)e,rest until July 1 19);.2 as pro- \é\i)esctr,eaor?qeerraytlglgnftrsor:t Epnlggﬁno, élx\jse;a’\r/lOa:ieg‘olgzabduoqj;ldpuwey'/jgrj|B%édwoo\nér;s‘
vided for in the circular of June 20 1911 referred to above. Such re- g Dak., and Chicago, and cold-storage warehouses at Hastings, Neb.:
mainders may be used, with other payments, for the Issue of regular stock Lincoln, Neb.; Denver,Colo.,and Topeka, Kan.; (2) entire capital stock of
certificates upon the above-named terms. (V.92, p. 1702; V. 93, p. 47.) the [jttleton Creamery Co., the Queen City Creamery Co. of Beatrice, Neb.,
For the convenience of stockholders, _arrangements for subscriptions or the Continental Creamery Co. of Topeka, Kan., and the Colonial Creamery
sale of rights may be made through Baring Brothers & Co., Ltd., Loudon, cq ofsSt. Louis; (3) a controlling Interest In the capital stock of the Hanford

and through Hope & Co.. Amsterdam. Produce Co. of Sioux City, the Cheyenne Creamery Co. of Cheyenne, the

We are informed that if a subscriber desires to pay in full Fremont Creamery Co. of Fremont, Neb., and the Continental Creamery
. L. L. Co. of Oklahoma City, Okla. Produces about 34,000,000 Ibs. of butter.
for his stock on or before Nov. 1, receiving a stock certificate Authorized stock, $2,000,000 pref. 6% cumulative (retlrable at option

that will participate in the dividend payable Jan. 15 1912, of company at par and accrued Interest), of which $1,500,000 Is outstand-

h b fadij fi d divid d ing; common stock, $2,000,000, all out. No bonded debt. Dividends on
e must pay by way of adjustment of interest an vidends  the common stock were paid at the rate of 8% until the latter part of 1907,

a sum equal to 2% on his subscription; in other words, in all when they were suspended. The 6% paid on the pref. stock Is disbursed
$1,020 to obtain a 10-share certificate.— V. 93 47 Q.-F. The balance sheet below shows a sinking fund of $500,000 accumu-
! A -y - . ! i » P ! lated toward the retirement of the pref. stock.
American Trust Building, Chicago— Bonds.— The Fort Balance Sheet oj Feb. 28.
Dearborn Trust & Savings Bank, Chicago, is offering on about Assets 19$11- 19$10- Liabilities— 1%11- 19§0-
a 5% basis $900,000 1st M. refunding 5% gold bonds property acct 3,482,846 3,402,177 gref, stock %%%%%%% 2105%%%%%
i Investments 56,750 313,755 Common stock-_lI, . 1500,
Tﬁté?e§tlly &1 11 and_ due serially July 1 1*916 to \_'July 1 1941: e tories 456,080 314’264 Sub. co's bonds. 5000 55/000
J rat Chicago. Par $1,000 (c*). A circularsays: accts. rec., &c.. 5158411 475960 Accts. payable.- 95832 78117
Outstanding, this issue, $900,000; reserved to retire prior liens (closed Bills receivable- 263,664/ Notes payable.. 546,015 292,810
Dlvs. receivablc- 101,527 Duo creame

187,674 151,210 patrons, i 138,181 159,518

Cash..

Company’s stock 175,150 195,150 Sk. fd. for pf. stk 500,000
located at the northeast corner of Monroe and Clark streets, Chicago, owned Real estate in Reserves 69,891 -
In fee simple by the mortgagor; frontage 90 ft. on Monroe St. and 125 ft. on process of sale 116,000 Int., &c. accrd 12,127
Clark St ; an Ideally located modern fire-proof structure of 18 lloors, base- Def. charges to Conting. fd., &c. 10,208
ment and sub-basement. Occupied by high-class tenants, among them operations — 79,873 60,375 Surplus 948,959 406,638
the Fort Dearborn Nat. Bank, Fort Dearborn Trust & Savings Bank and
Fort Dearborn Safe Deposit Co. Value of ground and building estimated Tf_)tal 5,333,878 5.014.418 | Total____ 5,333,878 5,014,4li
at.$3,500,000; net rentals from tenants about twice all b nd interest. Do?é;e:t%SFrE%eds ar% AE Easv'\;ﬁllim\éor?rismcm |:|] ﬁer&US&ZHEEQropeka

Atlantic Fruit & Steanrship Co., New York—Plan Op- Ciaus Frahm, Hastings, Neb. Trcas. Is C. T. Hays.—V. 82, p.
*erative.— Yesterday at the office of Sternberger, Sinn & Co., Belding, Paul & Corticelli Silk Co., Ltd., Montreal.— De-

the New York bankers who have underwritten the issue of pentures Offered.— C. Meredith & Co., Ltd.
bonds, Mr. Taylor stated that the underwriting was com- Bond Co., Ltd.

plete and the agreement had been declared operative. at 98 Hj, with a common stock bonus of 25%, $400,000 7%
Mr. A. W. Herzog, who has handled the matter for that firm, cymul. pref. stock (shares $100 par value), recently offered
sails for Europe on the America to-day. The prospectus at 89 [in conjunction with the London & Southwestern
letter, which has been used confidentially in obtaining the Bank, Ltd., and the Royal Bank of Scotland, in London,
underwriting, contains the following information on the 4t 90%] the $750,000 5% first debentures, convertible into 7%
proposition; but Mr. Taylor stated that other negotiations preferred stock between May 1 1913 and May 1 1915, at the
of great magnitude were under way which it is expected will gption of the holder, on the basis of $100 of debentures for
make the company even more of a factor to be reckoned with $105 of preferred stock. Sinking fund, 2% yearly, com-
than the data here given indicates: mencing May 1 1912, to purchase the debentures in the open
Abstract of Bankers’ Preliminary Circular dated June 19 1911. i P P
The issue of $2,500,000 6% 1st M. cyonvertible sinking fund 20-year gold market at a price not exceeding _105 and accrued int.
bonds are to be part of an authorized Issue of $5,000,000,convertible into No further debentures can be issued for a greater amount
common stock at par. The remaining bonds can only be Issued under cer- than 50% of the appraised value of new fixed assets acquired

tain restrictions, and then only for 75% of the cost of new property, addi- .
tions and Improvements. Hedeemable or may be drawn for sinking fund DYy the company, said assets to be approved by the trustees.

, and the Dominion
, who last April placed by public subscription

at 110 and int. Secured by a first Hen on the property of the company, The debentures are dated Ma 1 1911 and due May 1 1936. Par £20,
and, in addition, collaterally secured by 50% of the stock of the Kurringwass £100, £200, or in $ at $4 ) Int. M. & N., In London or Montreal.
Fruit Co., one of the subsidiary companies. Trustee Royal Trust CO Montreal.

The companies to be consolidated are: |Ilie Atlantic Fruit Co., Cayo R R
Acosta, Tanamo Agricola, Simon Fruit Co., J.Simon & Co., Cuba 1cult Co., Head office, Montreal, Que. Branch offices and ware-

Central American Growers & Transportation Co., Donald Steamship Co. hLouses, Montreal, Toronto Winnipeg and Vancouver Eac-
and Kurringwass Fruit Co. (half Interest). These concerns own large areas ! ! ! )

of land distributed throughout Jamaica, Nicaragua and Cuba,and control, tories, Montreal, St. Johns and Coaticook, Que.

through growers’ contracts and leases, the production of other large tracts. Directors; Frank Paul, President (Pres. Belding. Paul & Co., Ltd., &c.);
This wide distribution of plantations, ownership of a line of steamships \wm  McMaster, V-Pres" D. Lome McGIbbon W' M. Doull (’3 P A’Grarit'
and the control of selling outlets throughout the United States and Canada A i 'Ed A ’ ; ' p iy i
afford a guaranty of satisfactory production, transportation and marketing '—?'Lugagosngséggg.%ig ’,:\)loﬁ{l?:akls'-rn];rtugges and transfer agents, Royal
of the company’s sta

le
These properties will be conveyed in exchange for shares of the company Abstract of Letter from President Frank Paul, Montreal, April 10 1911.

with a small percentage of cash In some cases and none In others. The Incorporated under the Canadian Companies ‘Act (April 7 1911) and has
managers of the branches, so far as necessary, will remain. entered into agreements to_ac mre by 85% stock Interest and otherwise,
The company will also own long-term leases of the most fertile lands In the following companies: Bel , Paul & Co., Ltd. (established In 1878)
Jamaica in the Black River Valley, and of other banana lands and lands Montreal; Corticelli Silk Co., Lt .. St. Johns, Que., and Cascade Narrow
suitable for growing sugar cane. Fabric Co., Ltd., Coaticook, controlled by the Corticelli Silk Co. These com-
Appraised value of property and assets, 0V e r---mrrmsrrmmrmmmeeemes 58.000,000 panies control practlcally the entire output In Canada of silk threads, &c.
Net quick assets will exceed --.-— ~’000.000 7% pref stock, authorized, $1,250,000; now to be Issued $850,000
Profits for 1910 (actual net—companies separately operated)--- 29-1,000 Common stock authorized, $1,250 000 now to be Issued-—-—---— 750,000
Profits for 1911 (partly estimated), net- - - -« - - 472,000 5% debenture stock, authorized, $1,000,000; now to be issued— 750,000
Capital stock authorized, $15,000,000; to be held In treasury The real estate, bwldlngs plant &c., of the companies were ap| raised
- against conversion of bonds, $5,000,000; to be issued at par during March 1911 at $892,800. The' surplus of current liguid assets
for cash or property 2,000,000 amount to approximately $712,000, exclusive of any valuation of good-will,

Directors.— The board will include two to be named by the bondholders trade-marks, &c.
annually, with right to veto any proposed further Issue of bonds beyond

X At i Average Earnings Jor Nine Years ending Mag 31 19
this $2,500,000. As far as proposed the board will include; J. S. W. Hol-
ton (Pres. Sterling Coal Co.), Phila.; Thornton Rollins and James C. Fen- Belding..$67,123 ~Cascade. .$5,877 Corticelli_.$47,062 TOtaI $120 062
hagen (Pres, and Vice-Prcs. Maryland Nat. Bank, Baltimore); John A. Estimated Earnings Based on Expected Economies aj at Least $60 000.
Donald (Pres. Donald SS. Co.), N. Y. City; Marquis de Maury, Paris, Net earnings___~  $180,0001 Preferred dividend- 9,500
France; J. Simon of Baracoa, Cuba; G. W. Farrell and Charles M. Hart of Debenture Interest 37,500!Surplus - 83,000
Montreal; Hon. John Pringle, C.M.G., Charles Pringle and A. W. Farqu- - _ A
harson of Jamaica, B.W .l1.: Joseph dl Giorgio, I. K. Ward, James A. Fcch- Butto Electric & Power Co. New Director— H. F.
tlg Jr., Salvatore dl Giorgio and Henry J. Buck, all of Atlantic Fruit Co., Kroyer of N. Y. has been elected a director to succeed H. W .
N. Y. City. Turner, who resigned.— V. 92, p. 1499.
Estimate o} Future Prouts Made by Exlperts ' 9 o P .
s 1914, Calumet & Hecla Mining Co.— Output.— The estimated

Cuba (freehold)- "187.000 $250 000 250,000  $250,000 f th f PR f
Jamaica (leased land A profit) 11 000 80,000 120,000 CoPper output of the (_:ompany and its sub_SIdlarles or JL,-lne
Nicaragua (C. A. G. & T.Co.) 15,000 120,000 240,000 360,000 and the 6 months ending June 30, stated in pounds, was:
Nicaragua (Kurringwass free- June 6 Mos. end.JuneSO—

hold, y* profit) 5,000 60,000 80,000 1911, 1910. 1911, 1910.

ot growina____ sazzons sumoso semnonn smoo SIL & e eaizdey G%6e10 3issenroros oy
Donald $S. Co__ 50.000  100.000  150.000 200,000  Ahmeek 1,560,455 892,812 6,428,195 5,517,035
Atlantic Fruit Co. (sales) 200,000 300,000 400.000 600,000 Tamarack 509,335 983,222 4,400,816 6,944,154

Total earnings ~$T72,000 $850,000 $1.180.000$1.91tg|853 ; 1,368, 400 1 375,301 8,909,226 8,449,557
. The above figures arc base_d on the following_acrgage brought into bear- Total . L. 11,515,859 10,742,250 66,565,464 68,121,588
ing at $40 per acre net profit, the Cuban cultivation (6,600 acres) being —V. 93, p 47
malntalnCd: 1912. 1913. 1914. Carolina Power & Light Co., Raleigh, N. C.— Hydro-

Jamaica— grown cn joint account

Nicaragua (C. A. & T.Co.) -
Kurrlngwass) grown on Joint account—

4,000
n'nnn S$'SSS

Electric Plant.— See Rockingham Power Co. under “Indus-

5*.000
Nicaragua ..,000 3,000 4,000 trials” below.— V. 92, p. 1435.
Total 7,000 13,000 19,000 Chicago Suburban Edison Co.— Consolidation.— Holders
The acreage controlled will be as follows: (D Ow/ied.— In bananas, culti- of more than two-thirds of the stocks of the North Shore
vated, Nicaragua, 3,500; Cuba, 6,600; total, 10,100. Uncultivated, A A A A
Nicaragua, 76,500; Cuba, 29,300; total, 105.800. (2) Leased— Uncultivated Electric Co., Economy Light & Power Co. and the Illinois

Jamaica for 21 years, 26,000; for 10 years, 1,000. (3) Controlled through Valley Gas & Electric Co., have, it is stated, accepted the
ownership of stock In other companies, cultivated (bananas), 900; unculti- i

vated, 26,550. Total acres, cultivated, 11,050; uncultivated._159,350. terms Offe_rEd them for the eX_Change of their shares for those
Of the 76,500 acres uncultivated In Nicaragua, 29,500 acres are nowowned Of the Chicago Suburban Edison Co., about to be organized
In fee, 30,000 acre3 arc In course of denouncement, and the balance Issub- 55 3 consolidation of the electric light and power companies
ject to denouncement and will be denounced In due course, under a con- K . . . .

cession agreement with the Government of Nicaragua in Northern Illinois outside of Chicago.
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A majority of stock of the three companies Is understood to be owned or
controlled by the Commonwealth Edison Interests. Samuel Instill Is Presi-
dent of the Commonwealth Edison Co. and of the 3 companies to be merged.
Among others Identified with the new company are Frank J. Baker, Charles
A. Munroe, John Tt. Gnltok. Charles Il. Randle and Louis A. Ferguson.

Beyond accepting whatever stock may be offered under the agreement,
there will, It Is stated, be no steps taken to consummate the merger, the
matter being allowed to await the return of Mr. Insull from Europe some
time next month.

Coalinga Water <& Hlectric Co., Los Angeles.—Stock— A
certificate was filed in California on or about June 22 in-
creasing the authorized capital stock from §1,500,000, in-
cluding $500,000 6% cumulative pref. (only $500 issued) and
$1,000,000 common, to $2,000,000, consisting of $500,000
pref. and $1,500,000 common.

Directors: Pres. William G. Kerckhoff, A. C. Balcli and Kasparc Cohn of
Los Angeles; A. Haas of San Francisco, and A. G. Wlshon of Fersno. Sub-
scribed stock, $1,000,500. Compare V. 00, p. 1556; V. 91, p. 873.

Colunmbus & Hocking Coal & Iron Co.—Foreclosure Sale—
The properties of the company were sold on July 1 under
foreclosure of the mortgage of 1887 at an upset price of

$375,000, and at once turned over to the Hocking Valley
Products Co., the new corporation organized as successor in
Feb. 1911, per plan V. 91, p. 874. The properties belong-

ing to the Hocking Clay Products Co. will be sold during the
month and be also acquired by the new company.— V. 92,
p. 1502.

Columbus (Ga.) Power Co.—Enlargement.— see Columbus

Electric Co. under “Railroads” above.— V. 82, p. 1042.

Consolidated Gas Co., New York.—Notes Extended.— The
company has arranged with the National City Bank to extend
the $5,000,000 of 5% notes, due Aug. 10 1911 (secured by
$6,250,000 N. Y. Edison Co. stock), for oneyear, at the same
rate of interest.— V. 93, p. 38.

Consolidated Lithograph Co.,, New York—Sale—
Defaulthaving been made in the payment of $400,000 of the
notes secured by indenture of April 1 1905 (to Morton Trust
Co., trustee), which became due Jan. 1 1910, and the prin-
cipal of all the notes now outstanding amounting to $800,000
having been duly declared to be due and payable, the Guar-
anty Trust Co. of N. Y., as successor .trustee, in pursuance of
the powers given to it by the said indenture, caused the sale
of all the collateral at New York on July 5.
$500,000. See V. 89, p. 413, and compare U. S. Lithograph
Co. below and V. 89, p. 1143.

‘Consurrers' Electric Light & Power Co., New Orleans—
Dividends.— The com pany on July 1 paid a semi-annual divi-
dend of 1% on its $500,000 pref. stock. Compare V.92, p.465.

William Davies Co., Ltd. (Packers and Provisioners),
Toronto.—Bonds Offered.— The Dominion Securities Corpo-
ration, Ltd., Montreal, Toronto, and London, E.C., recently
offered at par and int. $1,250,000 6 ~ 1st M. 15-year sinking
fund gold bonds, dated July 1 1911 end due July 1 1926, but
redeemable as a whole at 105 and int. on any int. date after
July 1 1914, 0n 60 days’ notice, or annually for sinking fund,
drawings beginning July 1 1912 in amounts sufficient to re-
deem entire issue by maturity. Prin. and int. (J. & J.) pay-
able at Canadian Bank of Commerce, Toronto, Montreal and
London. Denominations $100, $500 and $1,000 (c*&r¥*),
with sterling equivalents. Trustee, National Trust Co.,
Ltd., Toronto. Cap. stock auth., $2,000,000; iss’d,$1,500,000.

The company was Incorporated June 28 1911 under the Canadian Com-
panies’ Act with $2,000,000 stock In $100 shares.

Digest of Statement by Pres. J. w. Flavclle, Toronto, June 23 1911.
onds.— The proceeds ot these bonds will be used to retire outstanding
debts and to furnish additional working capital. The maximum authorized
Issue Is $2,000,000. The remaining $750,000 can be Issued only to the ex-
tent of 80% of the cost of new Improvements or additions, subjeot to the
mortgage; If Issued, the sinking fund will bo proportionately Increased.

These bonds are a first charge on all properties now owned or hereafter
acquired, comprising valuable real estate holdings In Toronto, Montreal
and llarriston, In connection with which arc abattoirs, packing houses and
yards, 02 retail markets, of which 36 are situated In Toronto, 14 In Mon-
treal and 12 at points throughout Ontario.

Gross Sales and Average Net Earnings Applicable to All Interest Charges
(March 31s< Years).

Price received,

Average Present
1906-07. 1907-08. 1908-09. 1909-10. 1910-11. Net. Bd.Int.
$7,033,695 $8,308,100 $8,201,237 $10,245,284 $11,080,786 $263,387 $75,000
Hlstorg.— Business established by Wm. Davies In 1854; purchased In
1892 by The William Davies Co., Ltd. The original packing house In
Toronto has since been enlarged four times over, a new house has been built
at Montreal and one at llarriston purchased. Now the largest packing-
house enterprise In the British Dominions. In addition to the domestic
and export trade In meats and the business In retail stores, the company
manufactures and distributes l.argc quantities of canned meats, beef extract,
vegetable pickles and salted green vegetables and distributes a targe amount
of butter and eggs In oars and part car-lots to all parts of the Dominion.
Present Value of Assets Available as Security for the Bonds, $3,357,919.
Plants, <Sco, at Toronto, Ilarriston_and Montreal (appraised)..$1,077,919
Retail stores and land only (appraised value), $523,375; other,
12,000) 535,375
Store fittings gzgé%rl(%ipreciation), $64,000; shares In collateral

enterprises, 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 liabilities...........cccceeeeeee 1.320,471

Economy Light & Power Co. Joliet, 111— Merger.—
See Chicago Suburban Edison Co. above.— V. 93, p. 39.

Fort Worth (Tex.) Light & Power Co.— Acquisition.— see

Citizens' Railway & Light Co. under “Railroads.”

Hamilton (O) Gas & Hlectric Co—Default.— The coupons
due July 1 on the $1,000,000 5% bonds have not been paid,
the interest not having been earned.— V. 80, p. 654.

Hocking Valley Products Co.—Acquisition.— see colum-

bus & Hocking Coal & Iron Co. above.— V. 92, p. 1377.

Hudson River Electric Power Co.—Foreclosure—judge
Ray in the U. S. Circuit Court for the Northern District of
New York has handed down a decision holding that the
foreclosure suits against the company and its affiliated con-
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cerms 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 liftle value. ~ If separated and efforts are made to settle their
rights between themselves, the litigation would be ruinous and well-nig
endless. There are also reasons growing out of the making of the mort-
gages, one company ?uaranteelng those "of another. &c., which make the
consolidation advisable. Compare V. 92. p. 1432.

fdro-Electric & Gas Co., Warren, O.—See Trumbull
Public Service Co—V. 89, p. 997.

lllinois Valley Gas & Electric Co.—Merger.—See Chicago
Suburban Edison Co. above—V. 91, p. 41.

Gross earnings for the year ending May 31 1911 were $327,641; net earn
In%s, $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.— Financial
Report as of May 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.—Results.—The corrbined eamings

of the company and subsidiaries for the 3 and 6 nonths
ending Jure 3071911 were:

Three Total Int.onBds. S.F.& Ex- Deprecla- Balance,
Montlis. Income. A Notes. haustton. tion, &c. Surplus.
911------- $816,520 $437,500 ) $247,396 $?1,843
lQéO fpea 2,011,002 437,500 101,402 364,064 1,108,036

ix Months—
1911 ——-- $1,606,360 $875,000 $114,191 $509,596 $107,573
10-—--—-—-- 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, I—tlje:]at & P%wer C_:o.e—ﬁR ates rlz(ejduc_ed._—%
company, beginni is month, putin effect areductionin
price of elgricit;g which, it |spsa1d_, will mean a saving of
$300,000 a year t0 the users of electricity in Montreal.

The reduction amounts to 6x % on residential and 16 2-3% on com-
mercial lighting, making the net rate for lighting service universally 7.5c.
er Ic. w. hour on 5-yr. contracts. Instead of 8c. netper k. w. hour for residen-
ial and 90. net per K.w.hour for commercial service as of late. At the same
time the basic rate Is reduced from 15c. to 10c., with discount for 10 days
on l-year contracts of 5% and on 5-year contracts, as above, of 25%.—
V. 0Z, p. 1705, 1496.

Montreal Water & Power Co.— Option Extended.— Ihe
company has voluntarily extended for six months the city's
option to purchase 95% of the capital stock on the following
tenms; Pref. stock ($500,000 iss , $120 per share, par $100;
common stock ($250,000 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 Clt¥ In six months at the same price.
Sec annual report on a preceding page of this Issue.— V. 91, p. 1775.

New York Tel Co.— Rate Reduction Postponed.—
The Public Service Conmission on June 24 consented to the
postponenent from Aug. 1 to Dec. 1 as the time set for the
reduction in tel 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 Ba¥onne. The
Commission Is now considering a proper boundary line for the flvc-cent
area In the Borough of Brooklyn.—V. 92, p. 1640. 1

Northerm California Power Co. Consolidated—sBonds.—
N. W. Halsey & Co., bankers, New York, &e., are placing at

and int. $1,000,000 refumlquand consol, mtge. sml&rg

nd 5% gold bonds, dated Dec. 1 1908 and due Dec. 1 1948,
but redeem at 110 onor after Dec. 11915,  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.

ese 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 47,00 hP or practically 80% of Its total generating
capacity, The company has In successful operation four electrlc-generatln

lants of substantial construction, known as the Kilarc, Volta, South an
nsklp plants, having a total generatin caBacny 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. his 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. Bonde ebt "upon the completion and financing of the Coleman
plant will amount to less than $100 per h.p., making no allowance for gas
ater properties owned In Redding, Willow, &c. Now owns over

X acres of valuable land. i

The $5,447,000 bonds In escrow can only be issued for 80% of cost of
extensions and additions. By a _supglementary mortgage the compan
has specifically aglreed (1) that of said $5,447,000 bonds ‘the last $5,000,00!
can be_lssued on¥ 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;
5 that a depreciation and maintenance fund shall be maintained beginning

une 1 1911 amounting to 15% of the gross earnings to keep the property
In excellent physical ‘condition and modern In everg respect. = Annual
sinking fund 1% “of the total bonds outstanding from 1913 to 1948, Inclusive.

The™ territory served by the companﬁ/ 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.

Annual Earnings, Showing Zyi to 3 Times the Interest Charge.

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

Balance ymmmmmm——— $160,567 228,678 $264,584

A full years Interest_on the entire $4,431,000 bonds now outstanding

amounts to $221,550. The Inskip power glant 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 genera_tmgD 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.1439

Shore Electric Co., Evanston, &c., 111—Merger.—

See Chicago Suburban Edison Co. above.—V. 92, p. 192.
Qberlin (O.) Gas & Electric Co.—stock.—This Ohio cor-
poration has filed a certificate of increase of capital stock
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from $200,000 to $250,000. 742, V. 92,

p. 1377, 1569.

Omaha (Neb.) Water co.— Electors to Vole on City Bond
Issue on Aug. 2.— See “Omaha” in “State & City” depart-
ment.— V. 93, p. 51.

Orange & Rockland Electric Co.— Bonds Authorized.— The
Public Service Commission, Second District, on June 14
authorized the company to make a mortgage to secure
$500,000 20-year 5% bonds, and to issue at present $134,000
of the bonds, $37,000 to refund outstanding bonds and
$97,000 to pay obligations capital

improvements and extensions.

The company operates In Monroe, Chester,
Falls, Florida, Washlngtonvllle, Central Valley,
and Oxford Depot.

Pacific Power & Light Co., Oregon and Washington.—
& c.— Financial Status May 31 1911.— See “American Power
& Light Co.” under “Reports and Documents” on a subse-
quent page of to-day’'s “Chronicle” .— V. 92, p. 462, V. 91,
p. 1634, 1163, 467; V. 90, p. 1617.

Portland (Ore.) Gas & Coke Co.— Finances, cfee., as of
May 31 1911.— See report regarding the American Power
& Light Co. and its controlled properties under “Reports and
Documents” on a following page.— V. 92, p. 798.

Richelieu & Ontario Navigation Co., Montreal.— Merger.—
The shareholders on June 26 ratified the propositions (1) in-
creasing the capital stock from $5,000,000 ($3,132,000 issued)
to $10,000,000; (2) ratifying the resolution of the directors,
with the British Maritime Trust, Ltd., and others, on May 8
1911, providing for the purchase of a majority of the shares
of the Northern Navigation Co. of Ontario, Ltd., and of

Inland Lines, Ltd.,to be paid for by the issue of fully-paid stk.

The exchange Is to be elfectcd on the following basis: Northern Navigation.
5125 per share, to be paid for by Richelieu at par; Inland at an assessed
valuation to be bought by Richelieu stock at $120.

The board Is now: Lord Furness of Grantley, Hon. President; Rodolphe
Forget, M.P., President: ffm. Walnwrlght, V.-Pres.; Geo. Caverhlll,
Sir H. M. Pcllatt, Wm. Hanson, O. O. Paradis, Hon. E. B. Garneau, Il. M.
Molson, Hon. J. P. B. Casgraln, A. Ifalg Sims, John It. Binning, VV. Grant
Morden and C. A. Barnard, K.C., of Montreal: Edmund Bristol, K.C., M.P .,
of Toronto, and James Playfair of iMIldland, Ont.— V. 92, p. 1440.

Rockingham Power Co., North Carolina.— Sale Confirmed.
— Judge Pritchard in the U. S. Circuit Court at Asheville,
N. C., on July 8 confirmed the foreclosure sale of the prop-
erty for approximately $950,000.

Said sum Is to be turned over to the Knickerbocker Trust Co. and used
In partial settlement of the sum (about $2,200,000) due for principal and
Interest on the mortgage. The property Is now controlled by the Carolina
Power & Light Co. (see p. 105 of ‘‘Electric Ry. Section”), through the me-
dium of the Yadkin Power Co., Incorp. In No. Caro, on Mch. 21 1911 with
$4,000,000 stock. The Yadkin Power Co. In April last fded a mortgage
to the Old Colony Trust Co. of Boston as trustee to secure an Issue of $15,-
000,000 1st M. 30-year 5% gold bonds, par $1,000, due April 1 1941. The
Carolina Power & Light Co. on April 11 Illed a certllicate of Increase of auth.
capital stock from $3,750,000 to $7,500,000. Compare V. 91, p. 1517,
V. 84, p. 1432.

Sealshipt Oyster System, Northport, N.
— Sale of Convertible Bonds.— Hornblower & Weeks and
Bond & Goodwin, New York and Boston, have purchased
and are offering at 9734 and int. $2,500,000 three-year 5%
convertible gold bonds dated July 1 1911 and maturing
July 1 1914. Convertible at option of holder into common
stock at par from July 1 1913 wuntil July 1 1914. The
bankers say:

Purpose.— The purpose of the Issue Is to finance In a more permanent
form the acquisitions of oyster-producing plants which have made the
company the largest single owner of oyster properties as well as the largest
shipper In the world. This present program Is now completed, the last
purchase contemplated being the 10,000 acres of Jeremiah Smith & Sons
(of New Haven, Conn.). This purchase will be made from part of the
proceeds of the present Issue onfavorable terms and the property Is con-
servatively valued at a higher llgure than the price paid. Including tills
purchase, the company’'s holdings aggregate about 40,000 acres.

Status.— In addition to paying for the Smith property, the proceeds of
this bond Issue retire all bills payable, all notes maturing prior to 1913 and
provide cash working capital of over $500,000. The outstanding oblig-
tlons will then be as follows: Purchase-money 5 notes (maturing 1913 to
1923), $1,077,500; 3-year 5% bonds, due 1914, $2,500,000: total. 53,577,-
500. Adgainst tills will be assets as shown by the balance sheet of April 29
1911 (adding the Smith purchase), aggregating $8,072,035, Including tixed
assets, Including oyster beds, properties and equipment, $5,414,487, and
quick assets. Including cash, accounts receivable, oysters on beds, $2,657,-
568. The balance sheet contains no Intangible Items such as good-will,
patents, trade-marks, &c.

Earnings. &c.— The capital stock consists of $2,500,000 cum pref., on
which dividends at the rate of 7% arc being paid, and $2,000,000 common
stock, on which no dividends are being paid. The common stock Is selling
around $60 per share. Within the next three years It may reasonably be
expected to sell at a price which will make the conversion privilege valuable.
Earnings for the fiscal year ending April 30 1911 were derived from less than
30% of the production of the present properties, as the majority of the

urchases were not made until last January. Since then the properties
ave been largely increased and now total about 46,000 acres. A summary
of the earning power of the present holdings places the net earnings for next
season at about $500,000. against which are llxcd charges of $178,875.

Management.—Directors are' A. VV. Preston, C. G. Rice, Il. O. Under-
wood and Henry Hornblower, Boston; Alvah Crocker. Fitchburg, Mass.;
T. F. Manvllle, N. Y.; F. S. Beardsley, Bridgeport, Conn.; G. L. Brooks,
Albuquerque, N. M.: L. C. Brooks and E. F. Hurlburt, South Norwalk,
Conn.: D.K. Cole, Northport, L. I. The President is L. C. Brooks, the
founder of the system and the President since organization In 1902. See
also V. 92, p. 601, 887.

Sioux City (la.) Stock Yards Co.— B aids— Status.— The
Fort Dearborn Trust & Savings Bank, Chicago, is offering
at 96j/8 and interest, yielding 5F6% income, a small block
of “first and refunding mortgage” 5% gold bonds. Total
auth. and issued, $2,000,000 (including $269,000 held in
escrow to retire 1st M. 5s of 1901, originally $600,000, due
July 1 1921). Dated July | 1910 and due July | 1930, but
all callable at 105 on any int. date. Int. (J. & J.)) atAm. Tr.
& Sav. Bk., Chic., trustee. Par $1,000. The bankers say:

The Sioux City Stock Yards Co. owns and operates the stock yards In
Sioux City. la., consisting of about 102 acres of unplatted land and 298 lots
adjoining, all located within | 1-3 miles of the centre of the city. The
company also owns railroad rights of way In property of the packing houses
and adjacent thereto. These bonds are secured by a-1st M. on the entire
property of the company, subject only to $5>7.000 underlying liens which
cannot be extended or Increased and for which an equal amount of these 1st
& ;ref. M. bonds have been reserved to retire. Value of physical property.

Compare V. 87, p.

incurred for purposes,

Blooming Drove, Woodbury
Highland Mills, Turner

vy .—Acquisitions
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$3,660,913. The company has shown substantial earnings over a period
of years, and since Its organization (1894) has accumulated a substantial
surplus and has paid nearly $900,000 dividends. [Capital stock authorized,
$1,500,000 each of com. and pref. Outstanding at last accounts, $1,387,-
600 com. stock., dlvs. scmi-anuually, and $1,460,700 non-cum. pref. stock,

dlvs. Q.-J. Par $100. After dlvs. of 6% on each class, all shares partici-
pate equally.— Ed.l See also V. 83. p. 100.
Southern Indiana Power Co., Williams, Ind.— Bonds Of-

fered.— The Fletcher American National Bank, Jos. T. EI-
liott & Sons and Miller, Adams & Co., all of Indianapolis,
and Breed & Harrison, Cincinnati, are placing at 101 and

int. $500,000 1st M. 6% gold bonds dated Jan. 2 1911 and
due Jan. 1 1931, but callable at 105 and int. on any interest
date after two years. Par $500 (c*). Int. J. & J. at Marion
Trust Co., Indianapolis, trustee.

Condensed Statement by President 'I'.' N. Stillwell.

Incorporated In Indiana in Jan. 1911. Capitalization: Common stock,
$800,000. Bonds authorized, $800,000; outstanding, $500,000. The re-
maining $300,000 bonds can be issued for 75% of actual cost of improve-
ments or extensions or when earnings arc three times the total int. charge.

The company has already contracted to deliver approximately 3,300
Installed h. p. in motors, and is now operating one unit of 750 k. w. at an
annual income of $60,000,with an operating expense of $20,000, leaving
$40,000 net, or more than enough to pay the interest on the bonds out-
standing. Work on the dam |Is being pushed, the remaining steam tur-
bines and generators will be installed by August, and the entire property
put In full operation by Sept. 1 1911.

Digest of Report by Byllesby & Co., Chicago, June 16 1911.

The Bedford Power Co. was organized April 22 1908 to construct a com -
bination water-power and steam turbine plant, together with a high-tension
transmission line, sub-station and overhead distribution system, which has
been turned over to the Southern Indiana Power Co. the consideration
being 5500,000 of an Issue of $800,000 20-year 6%, bonds and all of Its
5800.000 stock. There are 53 quarries and stone mills within 3 '/ miles of
the sub-station, using 10,055 h. p. generated by small. Inefficient steam
plants; these will shortly require 13,000 h. p. The entire district within
easy reach Is using about 50,000 h. p. generated by steam. The company
has favorable 50-year franchises In the towns of Bedford and Oolitic.

The plant Is favorably located [on the White Rlver|] at Williams, Ind.,
and will have Installed a capacity of 8,000 k. w., of which 4,000 k. w. will
be steam driven and 4,000 k. w. driven by water wheels. The replacement
of the physical property would. In our opinion, when completed require an
expenditure of $716,131.

During a year of low (low, 34% of power would be supplied by water and
66% by steam, In which event theoperatlon would be as follows: Gross from
10.000 h. p. at $24, $240,000; net earnings, $171,720 (against $185,820
for a year of average How); bond interest, $30,000:balance, sur., $141,720.

Contracts have been dosed with certain mill and quarry owners; with
Bedford for pumping city water; with Bedford Light, Heat & P. Co. for
part of Its electricity, and with municipality of Oolitic for street lighting.

The company owns 2.66 acres at the plant and 18 acres across the river.

Pond area back of dam, 30,096,000 sq. ft., extending about 19 miles up-
stream. Dam of concrete, 300 ft. long, 69 B ft- wide at base and 19 ft.
high. High-tension transmission line, Williams to Bedford, 9.4 miles In

length, on steel towers: voltage about 22,000; secondary line, about 4,500 v.
Sub-station In Bedford of steel construction. Eleven miles of 4,500 volts
secondary distribution lines are built, and several miles must be added.

The Immediate 10,000 h. p. will prove profitable when tho plant is com -
pleted as estimated. To serve the Oolitic lime-stone district, with Its
50.000 h. p., will require an Installation of at least four times that contem -
plated at present; but It would, In our Judgment, prove profitable.

[An 8-page description of the enterprise was in the “Elec-
trical World” of New York on May 8 1911.— Ed.]

sunday Creek Co.— Bonds Called— s$44,000 of the 5%
sink, fund bonds of 1905 have been called for payment at
102 at the Central Trust Co. of New York, trustee, on
July 1.— V. 91, p. 1681.

Toronto Electric Light Co.— Rate Reduction.— on June 3
the Toronto Hydro-Electric Commission announced a heavy
cut in the price for Niagara electricity distributed by the
municipal distributing plant, the reduction, it is said, being,
roughly, for residence lighting from 40 to 50%, for commer-
cial rates from 30 to 50% . On July 3 the Toronto Electric
Light Co. lowered its rates to approximately the same basis.

The new rates arc 8c. per k.w. hour for an Initial amount and 3c. there-
after. For 6-room houses the Initial amount Is 10 k.w. hours; for 12-room
houses 25 k.w. hours. A member of the commission Is quoted as saying
that the company's rates are still practically about 7% In excess of the
commission's schedule. The official Inauguration of the Toronto hydro-
electric system was celebrated May 2; the street lamps of the Torouto
hydro-electric system had on that date been In service for some time.

Sale.— Managing Director Il. H. Macrae has returned to
Toronto from London, where, with Sir William Mackenzie,
he carried on negotiations with reference to the transfer of
the control of this company to the syndicate acting for the
Electrical Development Co. under terms recommended by
the directors last April. (V. 92, p. 1041)

The Canadian shareholders. It Is understood, have quite generally ac-
cepted the syndicate's olfcr of $135 a share, of which $20 a share was paid
upon deposit of the stock (total Issue $4,000,000) with the National Trust
Co., Toronto. Mr. Macrae Isquoted as saying that he expects the remainder
of the purchase money to be here within a few days, so that there will be
ample opportunity to complete the transfer before tho expiration of the

six-months period on Oct. 8. Mr. Macrae says that no merger will be
necessary to unite the three allied companies (the Toronto Electric Light

Co., Electrical Development Co. and Toronto & Niagara Bower Co.),
though a holding company, we suppose, would be a natural expedient.—
V. 92. p. 1337.

Union Oil Co., California.— Bonds Oversubscribed— The

$5,000,000 first lien 5% 20-year sinking fund bonds offered
by Hailgarten & Co. and William Salomon & Co., it is an-
nounced, have all been sold, the issue having been over-
subscribed. These bonds were fully described in last week’s
“Chronicle.” Sec V. 93, p. 109.

United Fruit Co., Boston.— All Sold.— A1l of the $2,500,-
000 4j~% sinking fund debentures offered by Lee, Higginson
& Co. have been sold. See description V. 92, p. 109.

United States Light & Heating Co., New York.— $100
Shares.— The shareholders will vote at Portland, Me., July 17
on changing the par value of the shares from $10 to $100,
but without change of the total amount of stock, so that here-

after the stock shall be divided into 25,000 shares of pref.
(total face value, $2,500,000) and 150,000 common shards
(total face value, $15,000,000).

The $300,000 plant at Niagara Falls, N. Y., for which a contract was

let in May 1910 |Is now In operation. The plant Is located on Highland
Ave. and the N. Y. Central RR.. about 1U miles from the Falls. The
plant, It Is stated, was made necessary by the Increasing demand for "axle”

lighting systems on railroad cars. Over 3,000 ears are stated to have been
equipped with tho Bliss system.— V. 92, p. 1706, 1041.

For oilier Investment News see pages 173.
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AMERICAN POWER & LIGHT COMPANY
(Kansas Gas & Electric Company, Pacific Power & Light Company, Portland Gas & Coke Company.)

HISTORY AND DESCRIPTION,

To the Stockholders of the American Power & Light Company:

Your company commenced business September 17 1909,
owning only the properties represented by the stocks of the
Astoria Electric Company, Astoria, Oregon; The Edison
Light & Power Company and The United Gas Company, of
Wichita, Kansas, and The Home Light, Heat & Power Com-
pany, of Pittsburg, Kansas. These companies, according
to accountants’ reports, earned during the twelve months
ending May 31st 1909 S777,482 gross and $175,050 net, after
payment of all taxes and interest charges.

The control of numerous other properties has passed to
your company since its organization. The combined prop-
erties earned $3,052,666 gross during the twelve months
ended May 31 1911 while the net balance was $803,443,
after deducting interest, taxes and dividends on securities
other than those owned by your company. .

Your company has not received the benefit of this entire
net balance, however, as it controlled a number of the prop-
erties for only a portion of the twelve-months period. A
number of your properties, in fact, have been controlled for
less than six months.

It has been the policy of your directors to acquire prop-
erties in Western communities supported by a stable charac-
ter of products and where it is believed the growth in popu-
lation will be rapid, steady and ultimately very large.

Your officers and directors approve the principle that a
franchise is a public trust, and believe your interests can be
best served by your companies making themselves com-
mendable public servants by furnishing service in the largest
possible volume, of the best quality and of maximum relia-
bility, and at the lowest possible unit cost consistent with
a fair return on your investment.

To this end the commercial activities of your organization
in exploiting the volume and the new uses of your products
have been most keen and persistent. The policy is followed
of making profits by greatly enlarging the output of plants
in combination with lower prices and increased economies.
To make this policy effective the combined expenditures of
your company and your subsidiary companies since October 1
1909, for the acquisition of new properties, for lands and
water rights and for extensions to plants and distributing
systems (and including underlying bonds at par, payments
of which have been assumed), have aggregated more than
$15,829,000, and have provided generating and distributing
systems of an aggregate capacity much in excess of your
present business and of a character which will improve the
quality and reliability of the service and reduce unit costs
of operation. These expenditures include approximately
$2,927,000 paid (1) for lands and water rights to provide for
the growth of your business
provements so

and (2) for extensions and im-
recently completed that sufficient time has
not elapsed for the expected operating economies to be ma-
terially reflected in the net earnings and (3) for excess ca-

pacities, the benefits from which will of course come only
as additional business is obtained.
All of your properties are operating without competitive

conditions and are
which they serve.

As a result of the frequent acquisitions of new properties
since your company was organized, it lias been impracticable
heretofore to issue a detailed statement that would fairly
represent its condition.

in good standing with the communities

F. G. SYK ESL
President.

New York, N. Y. July s 1911.

American Power & Light Company.

The American Power &Light Company was incorporated
September 17 1909, under the laws of Maine, as an investment
company, to acquire securities of companies operating and
controlling electric light and power, gas and railway prop-
erties. It is purely an investment company created for the
purpose of averaging the risks of investors in securities of
this class and of securing for them the advantages resulting
from a large volume of business and a wide market for their
securities.

The American Power & Light Company controls through
ownership of common stock the Kansas Gas & Electric
Company, the Pacific Power & Light Company and the
Portland Gas & Coke Company.

When the American Power & Light Company was organ-
ized, itacquired all the capital stock of The Home Light, Heat
& Power Co., of Pittsburg, Kansas; The United Gas Co.
and The Edison Light & Power Co. of Wichita, Kansas, and
the Astoria Electric Co., of Astoria, Oregon.

The Kansas Gas & Electric Company was incorporated in
December 1909 and on March 1 1910 took over the control of

WITH STATEMENTS OF EARNINGS AND FINANCIAL CONDITION.

the Kansas properties held by the American Power & Light
Company and afterwards acquired other Kansas properties.
The Pacific Power & Light Company was incorporated in
June 1910 and on July 1 1910 took over the property of the
Astoria Electric Co. and from time to time has acquired other
properties in the States of Oregon, Washington and Idaho.
The Portland Gas & Coke Company was incorporated in
January 1910 and took over the properties of the Portland
Gas Co. and the East Portland Gas Light Co.

The American Power & Light Company has expended a
large amount of cash in acquiring all the outstanding common
stock of these three companies.

CAPITAL STOCK AND DIVIDENDS.
The authorized and outstanding capital stock of the

American Power & Light Company as of May 31 1911 was
as follows:

Authorized. Outstanding.
Preferred- o $5,000,000 $3,070,300
Common 10,000,000 5,631,400

The preferred stock is entitled to cumulative dividends at
the rate of 6 per cent per annum and dividend payments at
this rate have been made since the company’s organization.
The preferred dividends are payable quarterly on January 1,
April 1, July 1 and October 1. The preferred stock also
has preference as to assets in case of liquidation. It is
subject to redemption at 115 and accrued dividends on any
dividend date.

All the outstanding common stock is in a voting trust,
terminating in 1916. The voting trustees are S. Z. Mitchell,
A. C. Bedford and Starling W . Childs.

The Registrar and Transfer Co., of Jersey City, N. J., is
transfer agent for the stock and The Corporation Trust Co.
of Jersey City, N. J., is registrar.

BONDS.
The company has no authorized or outstanding bonds.
BALANCE SHEET.

The balance sheet of the American Power & Light Com-
pany as of May 31 1911 follows:

Balance Sheet May 31, 1911.

Assets—
Stocks and Bonds $10,079,139 17
Furniture and Fixtures 2,045 96
Notes Receivable 2,117,552 05
Accounts Receivable e e 102,633 69
Prepaid Accounts 614 53
Suspense Accounts 16,031 29
Cash 13,756 88
Total $12,331,773 57
Liabilities—
Capital Stock:
Preferred $3,070,300 00
Common 5,631,400 00
——————————————————————— — $8,701,700 00
Notes Payable:
Electric Bond & Share Co0---w---mmeme $1,954,393 57
Sundry 1,053,933 33
3,008,326 90
Accounts Payable $337,790 44
Accrued Interest Payable- 13,104 01
350,894 45
American Power & Light Co., Trustee 4.339 72
Reserve 24,330 77
Surplus 242,181 73
Total $12,331,773 57
EARNINGS.

The income account of the American Power & Light Com-
pany for the year ended May 31 1911 together with the
undivided earnings of the subsidiary companies, follows:

Income Accountfor Year ended May 31 1911.
Total Income of American Power & Light Co. for year
ended May 31 1911 $749,70-5
Total Expenses, including Taxes and Interest Charges,, 366,495
-$383,210
Subsidiary Companies’ Undivided Surplus Earnings (over
Dividends paid) Accruing to the benefit of American
Power & Light Co. during year ended May 31 1911-—-—--- --------223,896
Total $607,106
Less— American Power & Light Co.'s Preferred Stock
Dividends paid (6% )
Less—Amount transferred to0 RESEIVES...m: s
218,674
Balance for year ended May 31 1911 $388,432

Surplus Balances on May 31 1910:
American Power & Light Co
Subsidiary Companies

$27,646
- e - 211,274

Balance May 31 1911
Note.— Only those earnings of the

$627,352
subsidiary companies which were
actually paid to the Atnerlcan Power & Light Co. In the form of dividends

are Included In the total Income of $749,705 shown above.

The consolidated income account of the properties of the
subsidiary companies of the American Power & Light Com-
pany for the twelve months ended May 31 1911,
comparison for the twelve months ended May 31

with a
1910,
follows:
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Earningsfor Twelve Months ended Mag 31.

—————— Increase—

1010. 1911. Amount. P.Ct.

Gross Income - $2 ,560,047 $3,052,666 $492,619 19

Gross Expenses and Taxes 1,554,116 1,725,892 171,776 11

Net Income - 1,005,931 1,326,774 320,843 32
Interest on Bonds and Floating

Debt * 208,698 360,399 91,701 34

Surplus over Fixed Charges 737,233 966,375 229,142 31

Dividend on Preferred Stocks 31,313 162,932 131,619 423

Balance 705,920 803,443 97,523 14

* Exclusive of Interest on bonds and on floating debt and of dividends on
preferred stock owned by the American Power & Light Co.

Note.— The American Power & Light Co. commenced business In Sep-
tember 1900, but for comparative purposes the total earnings of the local
properties are Included In the above statements Irrespective of the dates
of their acquisition.

The gross income for the twelve months ended May 31

1911, as shown above, was derived from the various classes
of property as follows:

Gas - $1,678,553 55%
Electric Light and Power 1,126,522 37%
Railway 166,491 5%
W ater 81,100 3%
- Total $3,052,666 100%

DIRECTORS AND OFFICERS.
The directors of the American Power & Light Company

are as follows:

A. C. Bedford, Treasurer Standard Oil Co., New York;
R. E. Breed, President American Gas & Electric Co., New
York; A. W. Burchard, Assistant to the President General

Electric Co., New York; F. L. Dame, Vice-President Electric
Bond & Share Company, New York; F. A. Farrar, Vice-

President Electric Bond & Share Company, New York;
S. Z. Mitchell, President Electric Bond & Share Co., New
York; F. G. Sykes, President American Power & Light
Company, New York; F. C. Walcott, of Wm. P. Bonbright
& Co., Bankers, New York; Henry H. Wehrhane, of Hall-
garten & Co., Bankers, New York, H. P. Wright, President
H. P. Wright Investment Co., Bankers, Kansas City, Mo.;
A. M. Young, Vice-President Edison Electric Illuminating
Co. of Brooklyn, New York.

The officers are as follows:

S. Z. Mitchell, Chairman Board of Directors; F. G. Sykes,
President; F. L. Dame, R. J. McClelland, E. W . Hill and
Guy W . Talbot, Vice-Presidents; M. H. Arning, Secretary
and Treasurer; E. P. Summerson, Assistant Secretary and

Assistant Treasurer.

Kansas Gas & Electric Company.

& Electric Company was incorporated
December 11 1909 under the laws of West Virginia. On
March 1 1910 it acquired all the real and personal property
of the United Gas Co., the Edison Light & Power Co. and
the Gas & Electrical Appliance Co., of Wichita, Kansas, and
all of the stock, bonds and notes of the Home Light, Heat
& Power Co. of Pittsburg and Frontenac, Kansas. In
May 1911 the entire property of the Independence Electric
Co. of Independence, Kansas, was acquired. In May 1911
the Kansas Gas & Electric Company leased the property of
the Home Light, Heat & Power Co.

SERVICE AND PROPERTY.

The Kansas Gas

The company supplies gas, electric light and power and
steam heat to Wichita, Kansas; gas and electric light and
power to Pittsburg, Kansas, and electric light and power
to Frontenac, Independence and Sedgwick, Kansas. The
gas sold in Wichita is supplied by the Wichita Natural Gas
Co. and in Pittsburgh by the Kansas Natural Gas Co.

The total number of customers served by the Kansas Gas
& Electric Company as of May 31 1910 and 1911, and the
miles of gas mains and electric lines in use were as follows:

1910. 1911.
Gas customers 11,837 13,725
Miles of gas mains In service___ L4 170
Electric customers 4,365 6,185
Miles of electric distributing lines In service 158 258
Miles of 60,000-volts transmission lines In operation 11
Miles of 60,000-volts transmission lines In course of con-
SEMUCHIO N mmmmmme oo e 12

The company owns and operates electric generating plant,
at Wichita, Pittsburg and Independence. At Wichita the
company's plant capacity is 9,650 kilowatts; at Pittsburgs
650 kilowatts, and at Independence, 755 kilowatts.

The company has just completed the building at Wichita
of the best steam plant in Kansas. The plant has a capacity
of about 12,000 horse-power. It has been built along most
modern lines and is one of the most advanced and completely-
equipped plants in the country. The land on which it is

located is sufficient to permit future enlargement when it
may become necessary to meet an increased demand for
power.

..The rapid growth of Wichita, the aggressive manner in

which the company has extended its business and the con-
tracts entered into with the Wichita Railway & Light Co.
and the Arkansas Valley Interurban Railway Co., for the
supplying of power, combined to make the building of the
new plant a necessity.

The company is now supplying, under an advantageous
contract with the Wichita Railway & Light Co., running
until 1930, all the power used for the operation of the entire
street railway business in Wichita.

The contract with the Arkansas Valley Interurban Rail-
way Co. expires in 1930, and provides for the purchase from
the Kansas Company of all the power necessary to operate

the Interurban Company’'s railway lines within the five
counties of the State in which it intends to operate. These
lines will extend north and south from Wichita. The Inter-
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urban company is now rapidly extending its tracks towards
Newton and Hutchinson, to the north of Wichita. It is be-
lieved that construction will soon be begun on the line south
of Wichita and thateventually it will extend to Arkansas City,
a distance of about fifty-eight miles from Wichita. When
these extensions are completed, there will be a total of 90
miles of track. The map found on the back cover of this
pamphlet shows the territory in question.

The contract with the Interurban Company gives the Kan-
sas Company a perpetual right-of-way easement to erect and
maintain poles and wires along the right-of-way, ahead of
any lien or mortgage which the Interurban Company may
place on its property. The Kansas Company has already
built its transmission line along the right-of-way from Wichita
north for a distance of eleven miles, and is supplying power
to the Interurban Company and also to other customers
along the line.

There is ample reason to believe that the increased output
and the economies in operation that will follow the building
of the new power house at Wichita and the construction of
the new transmission lines over the Interurban Company’s
right-of-way will bring about a material improvement in
earnings within a short period of time. It has been the
policy of the Kansas Gas & Electric Company, as of the
American Power & Light Company and all its subsidiaries,
to build for the future, knowing that larger returns, better
service and improved public relations must necessarily fol-
low such a policy.

POPULATION SERVED.
The total population served by the Kansas Gas & Electric

Company is approximately 90,000.
The territory in which the company operates is growing
rapidly. This is true especially of Wichita, the second city

in the State of Kansas and one of the most prosperous and
progressive cities in the Middle West. In 1900 Wichita
had a population of 24,671; in 1910 a population of 52,450,
an increase in ten years' time equal to 112.6%.

The increase in Wichita’'s assessed valuation between the
years 1905 and 1910 was equal to 142%, while the increase
in 1910 over 1909 was alone equal to 47 % . The increase in
building permits between the years 1905 and 1910 was equal
to 518%. The increase in post office receipts during the
same period was equal to 110.2% and in bank clearings
equal to 181.3% . Wichita is served by the following trunk-
line railroads: Atchison Topeka & Santa Fe, Rock lIsland,
St. Louis & San Francisco, Missouri Pacific and Kansas City
Mexico & Orient.

FRANCHISES.

None of the franchises of the Kansas Gas & Electric Com-
pany expires before 1925. The electric franchises in Wichita
and Pittsburg extend to 1937; the gas franchises in Wichita
and Pittsburg extend to 1925; the electric franchise in
Frontenac extends to 1925; the electric franchise in Inde-
pendence extends to 1926; the electric franchise in Sedgwick
extends to 1931.

CAPITAL STOCK AND DIVIDENDS.

The authorized and outstanding capital stock of the Kan-

sas Gas & Electric Company as of May 31 1911 was as follows:

Authorised. Outstanding.
Preferred $1,500,000 $1,500,000
Common 3,000,000 3,000,000

The preferred stock is entitled to cumulative dividends at
the rate of 7% per annum, and dividend payments at this
rate have been made regularly since date of organization.
Dividend payments are made quarterly on January 1,
April 1, July 1 and October 1. The preferred stock also has
preference as to assets in case of liquidation. It is subject
to redemption at 115 and accrued dividends on any dividend
date. t

All of the common stock is owned by the American Power
& Light Company.

The Standard Trust Co. of New York and the Fidelity
Trust Co. of Kansas City, Mo., are transfer agents for the
stock. The Knickerbocker Trust Co. of New York City and
the Pioneer Trust Co. of Kansas City,

BONDS.

Mo., are registrars.

The authorized and outstanding bonds of the Kansas Gas
& Electric Company as of May 31 1911 were as follows:

Authorised. Outstanding.

First mortgage 5% bonds-srmsremeeee oo $6,01) 0,000 $2,456,000

The first mortgage 5% gold bonds are dated March 1 1910,
due March 1 1922; interest payable in New York on March 1
and September 1. Bonds are in coupon form, but may be
registered as to principal. The denomination of the bonds
is $1,000. The Guaranty Trust Co. of New York is the
trustee.

The bonds are secured by a first lien on all property now
owned, or hereafter acquired, and by deposit with the trustee
of all the outstanding stock and bonds of the Home Light,
Heat & Power Co.

The bonds are subject to redemption as a whole or in part
on any interest day on four weeks notice at 105 and interest
up to December 31 1917; at 104 and interest in 1918; at 103

and interest in 1919, at 102 and interest in 1920, and at 101
and interest in 1921.
An Improvement Fund is established by the mortgage,

whereby a cash fund is payable to the trustee on March 1 of
each year as follows: 1% annually of the bonds outstanding
from 1913 to 1915, inclusive; 2% from 1916 to 1918, inclu-
sive; 3% from 1919 to 1921, inclusive. The maximum pay-
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ment remains at 2%, however, in any twelve months in
which the net earnings of the Kansas Gas & Electric Com-
pany and the Home Light, Heat & Power Co. equal or exceed
an amount three times the interest charge on all outstanding
bonds. Money in the improvement fund may be used as a
sinking fund for the redemption of outstanding bonds on the
same basis as provided in the mortgage for the redemption of
bonds.

Additional bonds may be issued for not exceeding 80% of
the actual cost of betterments, improvements, &c., provided
that for twelve consecutive months within the thirteen
months immediately preceding any proposed issue, the total
net earnings of the company and of the Home Light, Heat &
Power Co. shall be an amount equal to not less than twice
the annual interest charge upon all bonds then outstanding
and then sought to be issued, and provided, also, that the
net earnings exclusive of the earnings of the natural gas
business of both companies shall be not less than an amount
equal to one and one-half times such interest charge.

BALANCE SHEET.

The balance sheet of the Kansas Gas & Electric Company

as of May 31 1911, compared with that as of May 31 1910,

follows: i .
Comparative Consolidated Balance Sheet.
(Accounts between companies eliminated.)

Assets— May .1l 1910. May 31 1911
Plants .$5,614,801 51 $6,676,350
Securities of Other Companies 1,000 00
Current Assets 338,442 74 472,052 71
Bond Discount O, 98,440 00

Total.n $5,953,244 25 $7,247,843 29

Liabilities-—

Capital Stock

- S $1,100,000 00 $1,500,000 00

Common A 3,000,000 00 3,000,000 00

The Home Light, Heat & Power Co-- 500 00 500 00
Bonds 1,600,000 00 24&%28(13 gg
Current Liabilities 97,875 00 .
Reserves . 38,621 98 82,010 73
Surplus-rm--rmmemeeee 116,247 27 *93,834 66

.$5,953,244 25 $7,247,843 29

* $50,000 transferred to reserves in March 1911.

EARNINGS.

The earnings of the Kansas Gas & Electric Company for
the twelve months ended May 31 1911, with a comparison for
the twelve months ended May 31 1910, follows:

Earnings for Twelve Months Ended May 31.

Increase

1910. 1911. Amount. P.C.
Gross Earnings........ N $796,082 $930,554 $134,472 18
Operating Expenses and Taxes- 2,880 617,011) 84,139 16
Net Earnings - —emmmm e 28[F3.R02 313,535 50,333 19
Intercst Charges-—— -—- 3,888 94,965 51,077 117
Net Income after Charge Zégizg 83.4711;1
Preferred Dividend v .
Balance v - 2243844 135,153 *84,161 *38

Note.— For comparative purposes the above statement of earnings In-
cludes the earnings of the Independence Electric Co. for the entire period,
although th property of this company was not acquired by the Kansas Gas
& Electric Company until May 1911. The gross and net earnings of the
Independence property for the twelve months of 1910 were $34,468 and
$10,262, respectively, and for the twelve months of 1911 were $43,744 and
$20,503, respectively.

DIRECTORS AND OFFICERS.

The directors of the Kansas Gas & Electric Company are
as follows:

It. E. Breed, President American Gas & Electric Com-
pany, New York; E. L. Copeland, Treasurer Atchison To-
peka & Santa Fe Ity., Topeka, Kansas; F. G. Crowell,
Hall-Baker Grain Co., Kansas City, Mo.; J. O. Davidson,
Capitalist, Wichita, Kansas; J. F. Downing, President New
England National Bank, Kansas City, Mo.; E. W. Hill,
Treasurer Electric Bond & Share Company, New York;
A. C. Jobes, Vice-President First National Bank, Kansas
City, Mo.; M. C. Kelley, Capitalist, Pittsburgh, Kansas;
S. Z. Mitchell, President Electric Bond & Share Comapny,

Chas. H. Smyth, Capitalist, Wichita,
President Citizens’ National Bank,
F. G. Sykes, President American

Kansas; A. C. Stitch,
Independence, Kansas;
Power & Light Company,

New York; Il. P. Wright, President 11. P. Wright Invest-
ment Co., Bankers, Kansas City, Mo.

The officers are as follows:

H. P. Wright, President; F. G. Sykes, L. O. Ripley,
M. C. Kelley, Vice-Presidents; Chas. Il. Smyth, Secretary;
M. H. Arning, Treasurer and Assistant Secretary; Il. S.
Sladen, Assistant Secretary; Ivor Thomas, Assistant Treas-

urer; E. P.
Treasurer.

Summerson, Assistant Secretary and Assistant
Pacific Power & Light Company.

The Pacific Power & Light Company was
June 161910, under the laws of Maine,
electric light and power,

incorporated
to own and operate
electric street railway and gas and
water properties. During the latter half of the year 1910 it
acquired electric light and power, gas and street railway
properties in Washington, Oregon and Idaho owned by the
Northwestern Corporation of Philadelphia, the Northwest
Light & Water Co., the Yakima Valley Power Co., the
Astoria Electric Co. and the Wasco Warehouse Milling Co.
It also acquired the stock of the Walla Walla Valley Railway
Co. As of April 30 1911 it took over the property of the
Hood River Light & Power Co., Illusum Power Co., Klickitat
Light & Power Co., Tucannon Power Co., Dayton Electric
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Co., Waitsburg Electric Light Co.,
the Prosser Power Co.
Electric Co.

Prosser Water Co. and
and the stock of the Reservation

SERVICE AND PROPERTY.

The Pacific Power & Light Company furnishes electric
light and power, street railway, gas and water service in
many communities, as shown by the map found on the back
cover of this pamphlet and by the accompanying list:

Communities Served by the Pacific Power & Light Co., with Their Population
According to 1910 Census.

ame. Population. Character of Service.
Astona Oregon

9,599._LIghtand Power. Gas. City Cars.
-Athena 703 _.
Dufur “ 625.. "
Freewater, _ 525.. “ Interurban Cars
Hood River, 2,650-. “ Water.
Milton, '804-.interurban Cars. =
Pendleton, 5,500..Light and Power. Gas
The Dalles, 4,880--
«Weston 626-_
Benton City, Wash 100-.
Beverly, 100..
Dayton, 2,389..
Goldcndale, 1,203..
Grand View, 320..
Granger, 453..
lusum, 30..
Kennewick, 1,219.. W ater.
Klona, 175..
Mabton, 666..
Marengo, 300..
North Yakima, 14,082.. Gas. W ater
Outlook, 250..
Parker, 60..
Pasco, 083.. W ater.
Pomeroy, 605..
Prosser, 098.. W ater.
Richland, 350..
Sunnyslde, 379..
=Toppenlsh, 8
W aitsburg, 237..
Walla Walla, 364.. Gas, Interurban
Cars, City Cars.
W apato, 400
W hite Blufls, 250
W hite Salmon, 682..
Lewiston, Idaho 6,043..Gas.
Estimated rural population 5,000 Interurban Cars,
Total population served In
1910 i 88,358
« Wholesale only. -

Extension of transmission lines will soon provide light and
power service in the towns of Prescott, Whitcomb, Paterson,

Plymouth, Mottinger, Bingen, Wahluke and Dixie, Wash-
ington; and Mosier, Oregon, while an extension of the
Lewiston gas system will provide gas service to Clarkston,
Wash.

The total number of customers served by the Pacific Power
& Light Company as of May 31 1911 and the miles of gas

mains and electric lines in use were as follows:

Gas customers 3,725

Miles of gas mains IN SErvice.....iiiiiiennns 72

W ater customers 4,375

Electric customers 10,657

Miles of electric distributing lines In service------------- 355

Miles of high voltage transmission lines Inoperation -----------eeeeeeeeee 301

Miles of high voltage transmission lines under construction . 175

Miles of street railway and Interurban railway lines In uperatlon 30.45
The company has a total developed electric power capacity

of approximately 22,085 horse-power, including 1,350 hydro-
electric horse-power now under construction. Of the total
amount of horse-power, 13,300 is generated by hydro-electric
power plants.

During the past six months ninety-three carloads of trans-
mission line equipment were shipped west to be used in the
construction of the company’s transmission lines.

The company has a contract with the Washington Water
Power Co., of Spokane, providing for the interchange of
surplus power, which will make necessary the construction
of a 66,000-volt transmission line to connect the company’s
system with that of the Washington Water Power Co. at
Lind. The company also has a long-term contract with the
Hammond Lumber Co. of Astoria, Oregon, whereby the
company is furnished with about 1,300 horse-power.

TERRITORY SERVED.

The population of Oregon, Washington and lIdaho is in-
creasing enormously. During the decade ended with 1910
the increase in population in these three States was equal to
63%, 120% and 101%, respectively. The increase in the
entire United States was equal to only 21%.

FRANCHISES.

With unimportant exceptions, the franchises
Power & Light Company are either unlimited
run for a long period.

of the Pacific
as to time or
“They are free from objectionable
The light and power franchises in
Pendleton, The Dalles and Dufur are unlimited as
to time, as is also the gas franchise in Astoria. The electric
light and power franchises in Dayton and Waitsburg extend
to 1961. The electric light and power franchise in Hood
River extends to 1952, while the water franchise in that city
is unlimited as to time. The street railway franchise in
Astoria expires in 1981. All other grants extend to from
1930 to 1935, except the Sunnyside electric light and Lewis-
ton gas franchises, which expire in 1929, and the Mabton
and Wapato electric-light franchises, which expire in 1924.
The net receipts from last four towns for the past
twelve months were less than five per cent of the total.
CAPITAL STOCK AND DIVIDENDS.

The authorized and outstanding capital stock of the Pacific

Power & Light Company as of May 31 1911 was as follows:

restrictions.
Astoria,

electric

these

Authorized.  Outstanding.
Preferred .$1,500,000 $1,250,000
Common 111- - - 6.000.000 6,000,000
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The preferred stock is entitled to cumulative dividends at
the rate of 7 per cent per annum, and dividend payments at
this rate have been made regularly. Dividend payments are
made quarterly on February 1, May 1, August 1 and No-
vember 1. The preferred stock also has preference as to
assets in case of liquidation. It is subject to redemption
at 115 and accrued dividends on any dividend date.

All of the common stock, except directors’ shares, is owned
by the American Power & Light Company.

The Columbia Trust Co., of New York City, and the
Security Savings & Trust Co., of Portland, Ore., are the
transfer agents for the stock. The Brooklyn Trust Co., of
New York City, and the First National Bank of Portland,

Ore., are the registrars.
BONDS.

eThe authorized and outstanding bonds of the Pacific Power
& Light Company as of May 31 1911 were as follows:

Authorized.  Outstanding.
First and refunding mortgage 5% bonds $30,000,000 $3,605,000
Underlying bonds 865,000

The first and refunding mortgage 5 per cent gold bonds of
the Pacific Power &Light Company are dated August 1 1910,
due August 1 1930; interest payable in New York on Febru-

ary 1 and August 1. Bonds already issued are in Interna-
tional Series, in denomination of $1,000 each, and in coupon
form, with privilege of registration as to principal. Regis-

tered bonds without coupons may be issued in denominations
of $5,000 each. The United States Mortgage & Trust Com-
pany, of New York City, is the trustee.

eThe bonds are secured by a first mortgage on all of the
property of the company, subject, as to a portion only, to
$865,000 underlying bonds.

Provision has been made under
mortgage for the retirement of the
more of which can be issued.

The first and refunding bonds are subject to redemption
as a whole on any interest day on four weeks’ published notice
at 105 and interest up to December 31 1925; at 104 and inter-
est during 1926; at 103 and interest during 1927; at 02 and
interest during 1928 and at 101 and interest from January 1
1929 to July 31 1930, inclusiv

An Improvement Fund is established by the mortgage
whereby a cash fund is payable to the trustee on August 1 of
each year asfollows: one per cent annually of the bonds out-
standing, including underlying bonds and outstanding bonds
of corporations whose capital stock at the time is owned by
the mortgagor and pledged under the mortgage, from 1915
to 1919, inclusive; two per cent from 1920 to 1924, inclusive;
three per cent from 1925 to 1929, inclusive. The maximum
payment remains at two per cent, however, when in any
twelve months ending May 31 in any of the years from 1925
to 1929, inclusive, the net earnings of the company equal or
exceed three times the annual interest charge on all bonds
outstanding. Money in the improvement fund may be used
for improvements and betterments to the property or as a
sinking fund for theredemption of the first and refunding
bonds on the same basis as provided in the mortgage for the
redemption of bonds.

Additional bonds may be issued for not exceeding eighty
per cent of the actual cost of betterments, improvements,
&c., provided that for twelve consecutive months within the

the first and refunding
underlying bonds, no

thirteen months immediately preceding any proposed issue,
the total net earnings have been at least twice the interest
on all bonds, including underlying bonds, then outstanding

and then sought to be issued.
UNDERLYING BONDS.

The record of underlying bonds of the Pacific Power &
Light Company, as of May 31 1911, showed as follows:

Astoria Electric Co. first mortgage, 6% , dated 1902, due
1922, callable at 105 and interest; $142,000 outstanding.

Northwestern Gas & Electric Co. first and consolidated
mortgage, 6% ; dated 1903, due 1928, callable at 110 and

interest; $516,000 outstanding.

Walla Walla Gas & Electric Co. first mortgage, 6% ; dated
1900, due 1920; $81,000 outstanding.

Walla Walla Valley Traction Co. first mortgage, 5% ; dated

1906, due 1926,
standing.
Yakima Water, Light & Power Co. first mortgage, 5% ;
dated 1902, due 1932, callable at par and interest on and
after July 1 1917; $90,000 outstanding.
BALANCE SHEET.

callable at 105 and interest; $36,000 out-

The balance sheet of the Pacific Power & Light Company
as of May 31 1911, compared with that as of July 1 1910,

follows:
Comparative Consolidated Ilalancs Sheet.
(Accounts between companies eliminated.)

Assets— July 1 1910. May 31 1911.
Plants $11,768,113 38 $13,547,507 70
Securities of Other Corporations 5,000 00 26,513 65
Current Assets 262,360 71 620,971 47
Sinking Fund Deposits 19,09190 26,440 84
Bond Discount - 58,572 11

Total $12,054,565 99
Liabilities—
fPreferred
Capital Stock!Common
IWalla Walla Valley Ry. Co.

$14,280,035 77

$1,250,000 00
6,000,000 00

500 00
4,530,000 00

$1,250,000 00
6,000,000 00

500 00
4,530,000 00
*1,919,979 89

Bonds
Notes Payable.

Current Liabilities 140,460 18 307,686 18
Reserves 128,975 87 153,098 63
Surplus 4,629 94 118,771 07

Total $12,054,565 99 $14,280,035 77

* Includes $1,745,148 38 due American Power & Light Company.

THE CHRONICLE

[Vor. LXXXXLI.

EARNINGS.

The earnings of the properties owned by the Pacific Power
&Light Company for the twelve months ended May 31 1911,
with a comparison for the twelve months ended May 31 1910,
follows:

Earnings for Twelve Months Ended May 31.

— Increase—-

1910. 1911. Amount. %

Gross Earnings $940,693 $1,146,173 $205,480 22
Operating Expenses and Taxes 541,654 594,736 53,082 10
Net Earnings 399,039 551,437 152,398 38
Interest Charges 120,970 234,551 113,581 93
Net Income after Charges 278,069 316,886 38,817 14
Preferred Dividend__ ieeeeeeem eeeeeeeee 65,6 65,625 __
Balance 278,069 251,261 *26,808 *10

* Decrease.

Note.— The Pacific Power & Light Company commenced business July 1
1910, but for comparative purposes the earnings of the local properties are
given lIrrespective of the dates of their acquisition.

DIRECTORS AND OFFICERS.

The directors of the Pacific Power & Light Company are
as follows:

J. C. Ainsworth, President United States National Bank,
Portland, Ore.; Phillip Buchner, Treasurer Eastern & West-
ern Lumber Co., Portland, Ore.; Edward Cookingham, Vice-
President Ladd & Tilton’'s Bank, Portland, Ore.; F. L. Dame,
Vice-President Electric Bond & Share Co., New York; Fred
S. Fogg, President Stetson Trust Co., Tacoma, Wash.; S. S.
Gordon, Cashier First National Bank, Astoria, Wash.;
William Jones, grain dealer, Tacoma, Wash.; John A. Laing,
General Attorney Pacific Power & Light Co., Portland, Ore.;
C. Hunt Lewis, capitalist, Portland, Ore.; Il. C. Lucas, Vice-
President Yakima Trust Co., North Yakima, Wash.; S. Z.
Mitchell, President Electric Bond & Share Co., New York;
Miles C. Moore, President Baker-Boyer National Bank,
Walla Walla, Wash.; Josiah Richards, Spokane, Wash.;
F. G. Sykes, President American Power & Light Co., New
York; Guy W. Talbot, President Pacific Power & Light Co.
and the Portland Gas & Coke Co.

The officers are as follows:

S. Z. Mitchell, Chairman of the Board; Guy W . Talbot,
President; F. G. Sykes, F. L. Dame, E. W. Hill, Edward
Cookingham, A. S. Grenier, Vice-Presidents; E. P. Summer-
son, Treasurer and Assistant Secretary; George F. Nevins,
Secretary and Assistant Treasurer; M. H. Arning, Assistant
Treasurer and Assistant Secretary.

portland GaS & coke Company.

The Portland Gas & Coke Company was incorporated
January 10 1910 under the laws of Oregon, and took over
the properties of the Portland Gas Co. and the East Portland
Gas Light Co.

SERVICE AND PROPERTY.

The company does the entire gas business
Portland, Oregon, and its suburbs.

The total number of customers served by the Portland
Gas & Coke Company as of May 31 1910 and 1911 and the
miles of gas mains in use were as follows:

in the City of

1910. 1911.

Gas customers 24,603 29,666
Miles of gas mains in service____ e 267 377
The company’'s gas plant is modern in every respect. Its
capacity is 4,500,000 cubic feet of gas per 24 hours. The

holder capacity is 3,000,000 cubic feet. The company’s out-
put is at the rate of 1,100,000,000 cubic feet per annum.
About 50% of the gas sold is for heating purposes.

POPULATION SERVED.

The total population served is approximately 225,000.
In 1910 the City of Portland alone had a population of
207,214. This was an increase equal to 129% over the popu-

lation of 1900. The city continues to grow rapidly, making
necessary a constant increase in the miles of gas mains. To
supply this need an order was placed in the latter part of
1910 for 12,000 tons of pipe to be used by the company in
its extensions and betterments to service. Since the begin-
ning of the year 1911,a total of 5,000 tons,or 243 carloads,
of the pipe ordered has been shipped to the company.

Up to the present time there has been but comparatively
little return on much of the capital invested by the Portland
Gas & Coke Company in these extraordinary extensions of
service, and, of course, no returns on the capital necessary
for the purchase of the large amount of material intended
for use for extensions, but not yet utilized as such. It is
believed that future earnings will fully justify these ex-
penditures.

FRANCHISES.

Franchises of the company in Portland are unlimited as
to time.

CAPITAL STOCK AND DIVIDENDS.

The authorized and outstanding capital stock of the Port-
land Gas & Coke Company as of May 31 1911was as follows:

A uthorized. Outstanding.
Preferred $1,500,000 $1,300,000
Common 3,000,000 3,000,000

The preferred stock is entitled to cumulative dividends at
the rate of seven per cent per annum, and dividend payments
at this rate have been made since the company’s organization.
Dividend payments are made quarterly on February 1,
May 1, August 1 and November 1. The preferred stock also
has preference as to assets in case of liquidation. It is sub-
ject to redemption on any dividend date at 115 and accrued
dividends.
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All of the outstanding common stock, except directors’
shares, is owned by the American Power & Light Company.

The Columbia Trust Co. of New York City and the Security
Savings & Trust Co. of Portland, Ore., arc transfer agents
for the stock. The Brooklyn Trust Co. of New York City
and the First National Bank of Portland, Ore., are registrars.

BONDS.

The authorized and outstanding bonds of the Portland
Gas & Coke Company as of May 31 1911 were as follows:

Authorized.  Outstanding.

First and refunding mortgage 5% bonds $15,000,000 $3,207,000
Portland Gas Co. first mortgage 5% bonds. 379,000
The first and refunding mortgage 5% gold bonds of the
Portland Gas & Coke Company are dated Jan. 1 1910, due

Jan. 1 1940; interest payable in New York on January 1 and
July 1. Bonds are in coupon form, but may be registered
as to principal. The denomination of the bonds is S1,000.
The United States Mortgage & Trust Co. of New York City
is the trustee.

The bonds are secured by a first lien on all property, sub-
ject only, as to a part of the property, to the $379,000 (as of
May 31 1911) outstanding first mortgage bonds of the Port-
land Gas Co. ' s

The bonds are subject to redemption at 110 and interest
on or after January 1 1920.

An Improvement Fund is established by the mortgage,
whereby a cash fund is payable to the trustee on January 1
of each year, as follows: One per cent annually of the bonds
outstanding 1915 to 1919, inclusive; two per cent
annually from 1920 to 1924, inclusive; three per cent annually
from 1925 to 1939, inclusive. The maximum payment re-
mains at two per cent, however, if the net earnings for the
twelve months ended on November 30 of any year from 1924
to 1938, inclusive, equal or exceed three times the interest
charge on all the outstanding first and refunding bonds and
the first mortgage bonds of the Portland Gas Co. The im-
provement fund may be used either as a sinking fund for the
purchase of bonds outstanding under the mortgage at not
exceeding 110 and interest or to meet the cost of permanent
extensions and improvements against which no bonds can
be issued.

from

Additional bonds may be issued for not exceeding 75%
of the actual cost of permanent additions, improvements,
etc., provided also that the net earnings of the company

for twelve consecutive months within the thirteen months
immediately preceding any proposed
and three-fourths times the
underlying bonds

issue arc at least one
interest on all bonds, including
outstanding and then sought to be issued.
UNDERLYING BONDS.

The underlying bonds consist of Portland Gas Co.
mortgage 5% gold bonds, dated August 1 1901, due August 1
1951. There were $750,000 of these bonds originally issued,
but $371,000 (as of May 31 1911) have been purchased and
deposited as additional security for the first and refunding
mortgage bonds of the Portland Gas & Coke Company.
There arc $379,000 of the latter bonds reserved to retire the
present $379,000 outstanding Portland Gas Co. first mort-
gage bonds.

first

United States Lithograph Co. (of New Jersey).—Final
Details.— under the plan for the reorganization of the Con-
solidated Lithograph Co. (V. 89, p. 413), the new company
was given until July 1 1911 to complete the financial details,
and in furtherance thereof the security holdings of the Consol.
Lith. Co. (see above) were sold at auction on July 5.

W E Hutton & Co., Rrcs. Omwake anti associates, have recently bought
In several large blocks of stock In the new company. Including "everything
fn sight,® notably the holdings of VV. M. Donaldson of Ohio, George lIllel-
stein of Bulfalo and Frank J. Walker of Erie. Compare stock ollcring In
V. 90, p. 981.

United States Steel Corporation.— Subsidiaries’ Orders
June 30.— The report of orders given out July 10 shows
unfilled orders on the books June 30 aggregating 3,361,058
tons, being an increase of 247,871 tons during June.

Tonnage of Unfilled Orders (00,000 omittedE—All on New Basis.
1911 1910 1909.1904.
June.May. Apr. Mch. Feb. Jan. Dec. Nov. Oct. Sept. July. Melt. Dec. Sept

33 31 32 34 34 31 27 27 28 31 39 54 59 2,4
— V. 93, p. 110. 52.

Virginia-Carolina Chemical Co.— See “Annual Reports.”

Dividend Reduction.— The directors on July 1 declared a
dividend for the year of 3% as compared with 5% a year ago.
The dividend is payable in two installments of IP\% each,
one on Aug. 15 next and one on Feb. 15 1912.

The reduction In the dividend had been expected because of the poor
business done by the .Southern Cotton Oil Co., the company's chief subsidi-
ary, which had a dellctt after charges for repairs and Improvements (see
"Annual Reports.”). The high price of cottonseed and the reduction In
lard and other products with which the company’'s products compete was
the cause of the poor showing.— V. 93, p. no.

Warren (O.) Water & Light Co.— Merger.f See Trumbull
Public Service Co. above.— V. 78, p. 2606.

Yadkin Power Co., North Carolina.— Reorganized Company.
— See Rockingham Power Co. above.

— Harris, Forbes & Co., successors to N. W . Harris & Co.
of this city, and the National City Bank of New York, are
publicly offering, by advertisement on another page, $5,000,-

000 Chicago Railways Co. 1st M. 5% bonds due 1927 at
99 % and int. See the advertisement and our news item in
the “General Investment News Dept.” for particulars.

Complete circular on request.
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BALANCE SHEET.
The balance sheet of the Portland Gas & Coke Company
as of May 31 1911, compared with that of as May 31 1910,

follows:
Comparative Consolidated Balance Sheet.
(Accounts between companies eliminated.)
Assets— May 31 1910. May 31 1911.
Plants... ..$0,928,693 39 $7,573,179 91

Securities of Other Companies........... 100 1,001 00
Current Assets 455,517 55 640,186 62
Interim Receipts Deposit 149,000 00
Bond Discount 42,613 92

Total $7,384,211 94 $8,405,981 45
Liabilities—

referred $1,050,000 00 $1,300,000 00

ommon 3.000. 000 ®000,000 00

- - 300 00 300 00

*24,699 00 *24,699 00

. Johns Gas Co 3.000. 000 @586,000 00

Northwest Gas & Equlp'tCo... 179,857 25 262,191 57

Bonds . 36,309 80 60,226 57

Current Liabilities 93,045 89 172,564 31
Reserves - -

SuTphlad $7,384,211 94 5,405,981 45

* Portland Gas & Coke Company owns 247 shares Northwest Gas &
Equipment Co., Capital Stock, $24,700, par value, which Iscarried on books
at nominal value of SI 00.

EARNINGS.
The earnings of the Portland Gas & Coke Company for the
twelve months ended May 31 1911, with a comparison for the

twelve months ended May 31 1910, follows:

Earnings for Twelve Months Ended May 31.

— Increase

1910. 1911. Amount. %

Gross Earnings $823,270 $975,937 $152,667 19

Operating Expenses and Taxes . 479,577 514,132 34,555 7

Net Earnings.... . . 343,693 461,805 118,112 34

Interest Charges 99,750 151,480 51,730 52

Net Income after Charges.. 243,943 310,325 66,382 27
Preferred Dividend 82,425 82,425

Balance . 243,943 227,900 *16,043 *7

* Decrease.

Note.— The Portland Gas & Coke Company commenced business In
January 1910, but for comparative purposes the earnings of the property
arc given In the above statement for a period of two years.

DIRECTORS AND OFFICERS.

The directors of the Portland Gas & Coke Company are
as follows:

C. F. Adams, President Security Savings & Trust Co.r
Portland, Ore.; Thos. Scott Brooke, capitalist, Portland,
Ore.; H. L. Corbett, Vice-President First National Bank,
Portland, Ore.; W. W . Cotton, General Attorney Oregon &
Washington RR. & Navigation Co., Portland, Ore.; E. W.

Hill, Treasurer Electric Bond & Share Co., New York; S. Z.
Mitchell, President Electric Bond & Share Co., New York;
R. L. Sabin, capitalist, Portland, Ore.; F. G. Sykes, Presi-

dent American Power & Light Co., New York; Guy W. Tal-
bot, President Pacific Power & Light Co., Portland, Ore.

The officers of the Portland Gas & Coke Company are as
follows:

C F. Adams, Chairman of the Board; Guy W. Talbot,
President; F. G. Sykes and E. W. Hill, Vice-Presidents;
George F. Nevins, Secretary and Treasurer; E. P. Summer-
son, M. Il. Arning and J. J. Erkins, Assistant Secretaries

and Assistant Treasurers.

— The Hand-Book of Securities issued this weekr by the
publishers of the “Commercial and Financial Chconicle”
contains a monthly range of prices to July 1 of stoks And
bonds sold at the Stock Exchanges in New York, Boston,
Philadelphia, Baltimore, Chicago and Pittsburgh. There
is also a yearly range of prices for bonds and stocks sold on
the New York Stock Exchange for the past 6 A years and
a yearly range for 3A years of Boston and Philadelphia
prices. In addition to" the tables of prices, the book con-
tains elaborate tables, with details of securities, together
with the earnings and fixed charges of the respective com-

panies, and showing as nearly as practicable the surplus
available to meet charges and dividends. There is a table
of dividend payments for 9A years. The book contains

192 pages. Price one dollar or to
75 cents, including postage. Copies may also be had from
Pliny Bartlett, 513 Monadnock Building, Chicago, or from
Edwards & Smith, 1 Drapers Gardens,

“Chronicle” subscribers

London.

— The United States & Mexican Trust Co.,
ing, New York, is offering 7% 10-year real estate gold bonds
at par and accrued interest. These bonds are offered in
denominations of $100 and $200 and are attractive
ments for both small and large investors. The principal
and interest are guaranteed by the United States & Mexican
Trust Co., with resources of over $2,500,000. Interest on
these bonds is payable at the American Exchange National
Bank, New York City, January and July, and can be retired
by drawing from sinking fund at 102. The Commerce Trust
Co. of Kansas City, Mo., is trustee under the mortgage.
Value of real estate is more than twice the value of the
issue of S300,000.

Singer Build-

invest-

entire

__Poor’s Manual of Railroads for 1911 was issued this
week. The appearance of this standard publication is
always welcomed by the railroad and financial world. The
amount of new railway mileage completed in the United
States in the calendar year 1910 was 3,751. The total at
the end of the year was 242,107 miles. The 1911 issue of
the Manual is the 44th annual number. The publication
office is 68 William St., New York.
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- Friday Night. July 14 1911
COMMERCIAL EPITOME. THE MOVEMENT OF THE CROP'as indicated by our
. . telegrams from the South to-night is given below. For the
Frlday nghtr JUIy 14 1911. week ending this evening the total receipts have reached

While no particular change has occurred in the general 4,198 bales, against 8,561 bales last week and 10,151
state of trade, the tendency in some lines is unmistakably bales the previous week, making the total receipts since
Sept. 1 1910 8,382,488 bales, against 7,164,842 bales

. . . for the same period of 1909-10, showing an increase since
and iron trade holds well; the crop outlook on the whole is Sept. 1 1910 of 1,217,646 bales.

towards improvement. The gratifying upturn in the steel

still of good promise and the foreign trade in steel, iron and
dry goods is encouraging. Receipts at— Sat. Mon.  Tues. Wed. Thurs. Fri. Total.

LARD has been dull and steady; prime Western here 8 .45c., Galveston 9 21 ooQ 169 420

. i . B Port Arthur —
City 7.85c., refined for the Continent 8.65c., South America Texas Clty,& C-.

9.65c., Brazil in kegs 10.65c. Futures have been quiet but gev:/fOrleans_ 1489 *916 *490 *490 1 148  2.533
ulfport '
about steady. Packers have been sellers, while there has Mobile 5 *4 _ _ 7
been a scattered speculative demand from time to time. ?:cnkssi%(illiﬁl‘e. 'y 9
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. Savannah .. _ " 15 283 *439 "37 10 7 94{-%
Sat. Mon.  Tues. Wed. Thurs. Fri Brunswick
July delivery 8.30 8.25 8.25 8.25 8.25 8 25 Charleston & 2
September delivery ... 8.50 8.55 8.50 8.50 8.47 8 46 Georgetown_ —_—
Wilmington *" 80 "6 4 "51 . *195
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. Norfolk ~_ — 1 15 52 17 Hi 19A
Sat. Mon. Tues. Wed.  Thurs. Fri. N'port News, &c.
July delivery--—— 8.30 8.35 8.32J4 8.30 8.30 8.30 New York__ _
September delivery ... 8.42K 8.45 8.42 " 8.40 8.40 8.37H E"f}"" [— 3 2 "35 — 4
altimore 25
PORK has been steady, with light trading; mess here Philadelphia — [ " arn _ _
$17 50 to $17 75, clears $15 50 to $17 and family $17 50 .
y e Totals this week 509 _ 1,318 _ 1,047! 655 _ 238 431 4,198

$17 75. Cut meats, while in light demand, were steady.

Pickled hams 13% to 14%c., pickled bellies, clear, 12 to 140. The following shows the week’s total receipts, the total
and pickled ribs 11% to 12%c. Beef quiet and steady; since Sept. 1 1910, and the stocks to-night, compared with
mess $12 50 to $13, packet $13 to $13 50, family $14 to $14 50 last year:

and extra India mess $20 to $20 50. Tallow 5% c. for City.

Stearines 7% to 8c. for oleo and 10 to 10%c. for New York 1910-11. 1909-10. Stock.

Receipts to
lard. Butter quiet; creamery extras 24 %c., firsts 22% @ Julyp14_ This Since Sep This Since Sep
23% c. Cheese has been quiet and steady; State, whole milk, Week. 11910. Week. 1 1900. 1011. 1910.
colored fancy, 11% to 1% c. Eggs, Western firsts, 15 to 16c  ggalveston 420 2,738,098 5,701 2,471,659 6,888 18,845
OIL.— Domestic linseed has been somewhat easier, owing POort Arthur 206,943 142,381
Texas City, &c_. 360,117 72,058
to the more favorable crop reports from the Northwest. New Orleans 2,533 1,570,640 7328 1.289.174 365138 02.842
City, raw, American seed, 87 to 88c.; boiled 91 to 92c. 3“;:)!"";‘ [ - 34,211 8,992
i " "
Calcutta, raw, 95c. to $1. Cottonseed easier, winter 6.20@ Pensacola zlgg:;gg 3.539 212675:;?8 r692 3%,468
6.75c., summer white 6.25 to 6.50c., crude nominal. Cocoa- JaCkSOnVrI‘”e. &c. "*9 25,629 39,490
) | . Savanna 840 1,425,321 3,328 1 24
nut steady; Cochin 9 to 9% c., Ceylon 8% to 9c. Corn firm Brunswick. 222736 §§g4zg 17’313 15523
at 6 to 6.10c. Olive 88 to 90c. Lard slightly easier; prime Charleston ........ 2 285,084 5,459 220,430 4,558 2,779
- R - Georgetown 1,454 1,576
70_ to 85c., No. 1 extra 55 to 58c. Cod firm, with production Wilmington %195  410.601 312,453 nx332 634
still below the average. Newfoundland 57 to 58 c. and 55 to Norfolk 126 558,613 6,487 515,709 4,348 8,557
57c. for domestic. N'port News, &c_ 3,924 _ 18,78
! New York 14,483 3,762 32,257 1005122 99,205
COFFEE has continued firm, with roasters at times buy- gg?ttiorzore— gé lig‘]‘-gg 96{? %ggsf 7,734 2,989
ers. Rio No. 7 nominally 13%c.; No. 4 Santos 13%c. Philadelphia '365 1896 igﬂ i’g;g
Futures have advanced on the near positions, chiefly.on the Total.. . ades
. . otal..
covering of shorts. Bullish crop news has also been a fea- 4,198 8,382,488 36,580 7,164,8421 181,598 220,306
ture. Latterly there has been some liquidation. In order that comparison may be made with other years,
July 11.68@ 11.70 INov 11.02@11.03 10.93@ 10.94 G erive hfilow thft t.nfilia fit. InnrHno* nnrf« frtr aiv enoenne

Aug 11.52(0)11.53 D ec 10.92@10.03 Apr- 10.93@10.94
Sept 11.39@11.40 Jan 10.92@10.93 M ay 10.93@ 10.94
Oct 11.12@ 11.13 IFeb 10.92@10.93 June 10.93@10.94 Receipts at— 1911. | 1910. 1 1909. 1008. 1907. 1906.
su GARi. Raw has been very flrm,_owmg to the continued Galveston 4201 5701 8,793 10,857 2648 3.149
advance in European beets. Centrifugal, 96-degrees test, Pt.Arthur, &o. oo 1 | 1,387 ' 275
4.23c.; muscovado, 89-degrees test, 3.73c.; molasses, 89- '\’\/'Ieo"‘l’]“%”eans- 2-5337I1 ;ggg gv;gg *gvggg *"3*-632 ?%%f
degrees test, 3.48c. Refined, granulated, 5.15c. Teas Savannah . 840 3.328 1,348 4,050 1,101 6378
quiet and steady with Formosas in good demand. Spices Brunswick__ :
€ Charleston,&c 2 ~5,459 41 "*293 "*323 "1,066
steady but quiet. Wilmington.. 195 1 73 599 38 196
PETROLEUM has been quiet; foreign buyers still domi- “,"profft“,(“---- o 126, 6487, ifég 841 el)fég l,gig
nate the trading. Refined, bbls., 7.25c.; bulk 3.75c. and Allothers 75  *4,738 9,57 1 872 1,566 2.099
cases 8.75c. Gasoline in 100-gallon drums 18%c.; drums .
9 ? Total this wk. 4,198 36,580 30,525 25,012  10.553j 25,601

$8 50 extra. Naphtha, 73 to 76 degrees, in 100-gallon
drums, 16%c.; drums $8 50 extra. Spirits of turpentine Since Sept. 1.8,382,188 7,164,842 9,752,229 8,170,320 0,637,198 7,656,353
54c. Rosin $5 75 for strained, common to good. Hops

. . . The exports for the week ending this evening reach a total
firm, owing to small supplies.

of 26,181 bales, of which 5,637 were to Great Britain,

TOBACCO.— Trade in tobacco has continued quiet, but ____ o France and 20,847 to the rest of the Continent.
prices have been steady. Although manufacturers are buy- pBelow are the exports for the week and since Sept. 1 1910:
ing only to supply immediate needs, packers are generally

firm in their views on old-crop tobacco. The indications Week ending July 14 1911. From Sept. 1 1910 to July 14 191 i.
are for a smaller crop than last year, inasmuch as the Gov- Exports Exported to— Exposed to—
ernment report shows reduced acreage as the setting-out from— Great 1 Conti- Great | Conti-
of plants has been backward. Recent rains arc, however, Britain. Frnee} nent. Total-. Britain. 'France. nent. Total.
expected to benefit the new crop. Cigar manufacturers con- Galyeston 1 468 468  952,501300,,933 1,076,11521.329.549
tinue to purchase but moderately. Port Arthur.-1 . 44,898 54,969 107,076 206.943
| Texas City, &c. 212,816 56,,933 33,424 303,173
COPPER has been somewhat weaker and offerings have New Orléans..' 900 8,067 8,967 879,078 143 ,925 457,3311,480:334
been more free. Manufacturers of finished products claim ggr?Silae(: ggv;ég ‘B‘g ;gé 73,388, 184,857
that business on the whole is showing improvement, however. Gulfport. . e — 6271 19,338 3;:%32 152;3%
Lake 12%c., electrolytic nominally 12% to 12%c., standard Savannah__ 3361 2,012 5,373 324,028114,600 462,806 901.434

104,133 .. 78,325 182,458

18,832 9,666 97,351 126.083
137,871 32,015 213,226 383,112
227 10,801, .. 5,070! 15871

12.15 to 12.25c. Tin has been unsettled, with prices irregular; gﬂ;ﬁ%’&gh—,‘

spot here nominally 43%c.; July 42%c. Spelter 5.70c. Wilmington

Lead quiet at 4.45c. Pig iron is in good demand from Newport NE'V\;S
speculators. No. 1 Northern $15 to $15 25; No. 2 Southern New' York 846 9,023  9'869 205,392 92,901 3*0*7*753  Gr0*6*046
Boston 62 1 73 100.992 8,768 109,760

$14 25 to $14 75. Steel products have been in fair demand.

Baltimore--—- 1,507 1,507 22,362 8*403 76,859 107,624

Numerous mills have resumed operations after last week’s phijladelphia -. 51.083 15,7141 “g6.777
shut-downs. Both the local and export inquiry for steel rails Portland, Me.. 669 669
San Francisco. CGUMEE5 84,555

have improved. The U. S. Steel Products Co. has secured Sgattle 45,001 45001

the contract for 2,500 tons of structural steel for two steel lacoma 11,843' 11,843
o . . . Portland, Ore. 500 500

buildings in Argentina. Because of the growing transporta- pembijna........

tion requirements, railroads are buying more freely of rolling Detroit..

stock and for construction purposes. Another favorable in- Totalu.. 5637] —— 120.847 26,4843,289.357907,2663/20078107,3977433

dication of the state of the steel trade is that steel mills in the

Pittsburgh district are operating to about three-fourths of

2,627; *2*627

Total 1909-10. 12,066 2,812 12,840 27,718 2,348,392 894,6202,70375005.946,512

their capacity. There has been an increasing tendency in In addition to above exports, our telegrams to-night also
the export demand from China and Japan and the trade with gjye us the following amounts of cotton on shipboard, not
South America also shows some improvement, although that ¢leared, at the”ports named.! .We~add~similar figures for
with Central America lags. New York.
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On Shipboard, Not Cleared /or—

Julu 14 at— Great Ger- Other Coast- Leaving
Britain. France many. Foreion wise. Total. Stock.
869 461 3,201 3.211 233 7,975 28,163
2,826 125 232(1) 3,937

Savannah . _- 460 - o
Charleston----- 4,558

Mobile

2,750 2,750 1,598
500 400 800 1,700 08.422
Other ports... 100 - 500  — — 600 10,977
Total 1011-- 1,929 861 6,527 4,011 3,108 16,430 165,162
Total 1910.- 8,087 1,663 3,497 4,495 11,794 29,536 190,800
Total 1009.. 8,856 9,972 4,059 14,015 7,847 11719 268,064

Speculation
active.

in cotton for future delivery has been fairly
Further liquidation has taken place in the new-crop
months and new short lines, it is said, have been put out.
Strong interests and spinners at times have been good buyers,
checking a rapid decline. With all nows coming into the
market of a bearish tenor, traders have been very cautious in
selling. The apparent belief prevails that a reaction is
necessary after so large a decline as has been witnessed in
this market. Southern operators manifest their confidence
in a large crop and an early movement by persistently selling
the winter months. Were it not for the excellent trade de-
mand, the market undoubtedly would have declined further.
Crop advices from all sections of the bolt were very encourag-
ing; in fact they could hardly be better. The rains that
occurred in Texas and Oklahoma seemed to have come at a
very opportune time to relieve the droughty conditions that
had been prevalent in those States. Whether or not they
have come in time to prevent damage is yet to bo known.
Few complaints are heard of the ravages of the boll-weevil.
Mississippi reports claim that the post is doing far less dam-
age this year than last. At times during the week the
market showed decided strength, owing to the covering of
shorts, and also bull interests have been fair buyers of the
new-crop options. One of the features of the week was a
resumption of activity in the summer options. Spot inter-
ests and liiverpool were good buyers of these months. Last
year's bull leaders were credited with again accumulating
August. It is now expected by many that exciting fluc-
tuations will be seen before the expiration of that option.
Certainly the wide fluctuations in the August _delivery
during the past week would seem to lend color to this rumor.
The statistical position of the old crop is one of the strong-
est known. Stocks of cotton at all points are in
a very depleted condition and spinners’ supplies are almost
nil. However, the outlook is considered very favorable for
an early movement. Heavy receipts of new cotton are ex-
pected in August; many points in Texas and the Atlantic
States, owing to the heat and dry weather forcing the growth
of the plant, report that a heavy early movement is inevita-
ble. Traders, however, are still aware of the fact that con-
siderable damage as well as benefit can come to a growing
crop in July and August. These months arc the most criti-
cal in the life of the plant. Exporters are rapidly exhausting
the local stock of cotton, and it is expected that it will dwin-
dle to a minimum before the end of the month. The weekly
weather report was not as favorable as expected, some sec-
tions in Texas and Oklahoma, and even in Georgia and Ala-
bama, reporting that rain is needed. Some parts in the
Central States reported an abundance of rain. On the whole,
however, the drought has been practically broken and the
crop outlook greatly improved. The not change for the
week has been a decline of some 30 to 34 points the latter on

July. To-day prices advanced on trade buying, covering of
shorts, bullish private reports as to deterioration in the
Southwest and bull support. .Spot cotton has declined to

14.25c., a loss of 40 points for the week.

The rates on and off middling, as established Nov. 10 1010
by the Illevision Committee, at which grades other than
middling may be delivered on contract, are as follows:

Fair ... ....c.1.50 on Middling .c. Basis Good mid. tinged.c Even
Strict mid. fair ... -1.30 on -Strict low mid___ 0.25 oft Strict mid. tinged..0.15 oft
Middling fair 1.10 on Low middling 0.75 off Middling tinged.-.0.25 off

Strict good ord 1.20 oft
Good ordinary, 2.00 off
Strict g’d mid. tgd.0.35 on

Strict good mid-——- 0.66 on
Good middling-—-- 0.44 on W )
Strict middling-—- 0.22 on Middling stained..1.00 ofT

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

mJuly 8 to July 14— Sat. Alon. Wed. Thurs.
Middling uplands 14.50 14.10 14.20 14.25

32 YEARS.

Strict low mid. ting.0.75 off
Low mid. tinged..1.75 off

Tucs.
14.25

Fri.
14.20

NEW YORK QUOTATIONS FOR
The

quotations for middling upland at New York on
July 14 for each of the past 32 years have been as follows:
1903.C 12.20 1895-C--... 7.06 1887.C....... 10.44
1902 9.31 1894 7.12 1886 9.56
1901 8.50 1803 - 8.06 1885 10.25
1900 .10.00 1892 7.56 1884 11.00
1899 6.19 1891. 8.38 1883 10.06
1898 6.19 1800 -—12.00 1882 12.88
1897 7.94 1889 11.25 1881 11.56
1896 7.19 1888 10.50 1880 11.88
MARKET AND SALES AT NEW 1
1
Futures SALES.
Spot Market Market
Closed. Closed. Spot. Contr'cl Total.
Saturday___ Quiet 15 pts dec ;Stcady. 100
Monday Quiet 40 pts dec- —-'Barely steady.. — 4,200 4,200
Tuesday ... Quiet 15 pts adv SSteady..
Wednesday- Quiet Barely steady..
Thursday .. Quiet 2',166 %&ﬁ-
Friday Quiet 2,301 3,700 !
Total - 2.401 10,000 12.401
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FUTURES.— The highest, lowest and closing prices at
New York the past week have been as follows:

~
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THE VISIBLE SUPPLY OF COTTON to-night, as
made up by cable and telegraph, is as follows. Foreign
stocks, as well as the afloat, are this week’s returns, and

consequently all foreign figures are brought down to Thurs-
day evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from the

United States, including in it the exports of Friday only.

July 14— 1911. 1910. 1021909. 5%9%8_
Stock at Liverpool. .bales 6 49 1,
Stock at London %ﬁ% %,?fﬁ %,% fo,&%
Stock at Manchester 67,000 43,000 72,000 64,000
Total Great Britain stock . 701, 544,000 1.104.0 585,000
Stock at Hamburg — %% 14,000 12,(% 24,000
Stock at Bremen 92,000 147,000 282,000 315,000
Stock at Havre---------mommmmmmmmmes 14% 135,000 223,000 137,000
Stock at Marseilles " 3,000 5,000
Stock at Barcelona.. 18,000 s 32,000 39,000
Stock at Genoa 19,000 A 32,000 %%%
Stock at Trieste . - ... 9,000 9,000 7 000 A
296,000 340,000 591,000 567,000
Total European stocks------------ 997,000 884,000 1,695,000 1,152,000
India cotton alloat for Europe 108,000 95,000 67,000 94,000
Amecr. cotton afloat for Europe.. 71,915 98, 120,588 %?l’%
Egypt,Brazil,Ac.,atlt.for Europe 23,000 ) 28,000 3
Stock In Alexandria. Egypt. 83,000 ) 92,000 97,000
Stock In Bombay, India. 529,000 619,000 350,000  436.000
Stock In U. S. ports 181,598 220,396 212,812 229,070
Stock In U. S. interior towr 112,673 102,968 137,178 151,726
U. S. exports to-day........ 4,071 459 105 147
2,110,257 2,099,838 2,802,684 2.280,427

Of the above, totals of American and other descriptions are as follows:
American—

Liverpoolstock bales. 406.000 396,000 928,000 398,000
Manchester stock 53,000 36,000 58,000 83,000
Continental stock 2240000 280,000 535.000 482,000
American afloat for Europe 71,918 98,015 120,588 99,484
U. S. port stocks...... 181,598 220,396 312,813 229,070
U. S. Interior stocks 112,673,673102,968 137,178 151,726
U. S. exports to-day 4,071 459 105 14
Total American.... ..1,130,257 1,133,838 2.091.684 1,413,427
East Indian, Brazil, Ac.— .
Liverpool stock balesi. 156,000 95?% 9%% 1130
London stock.... — _ 12.000 ) ;s 3
Manchester stock 14,000 7,000 14,000 )
Continental stock-- 40,000 60.000 56,000 85,000
India afloat for Europe - _ 108,000 67,000 K
Egypt, Brazil. &c., afloat.. 23,000 ) 28,000 ,
Stock in Alexandria, Egypt 83,000 ) 92.000 97,000
Stock In Bombay, India-.. 529,000 619,000 350,000 436,000
Total East India. &c 074,000 966,000 711,000 867.000
Total American ... 1,133,838 2,091,684 1,413,427

Total visible supply.........

2,099,8382,802,684 2,280,427
7.94 6.72 O.lod

Middling Upland. Liverpool. .76 . . .72d. . .
Middling Upland. New York- 14.25¢ 10.40c. 12.50c¢. 11.00c.
Egypt, Good Brown. Liverpool.. 10nd 12Md. 9tfd. 8 7-16d.
Peruvian, Rough Good, Liverpool 11.25d 11.00d. 8.25d. 9.15d.
Broach, Fine, Liverpool 71~d 7d. 6Kd. 5Md.
Tlnnevelly, Good, Liverpoo 7~d 7d.5 15-16d. 5Hd.

Continental imports for the past week have been 56,000
bales.

The above figures for 1011 show a decrease from last week
of 161,031 bales, a gain of 10,410 bales over 1910, a de-
crease of 692,427 bales from 1909, and a loss of 170,170

bales from 1908.
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AT THE INTERIOR TOWNS the movement— that is, Closing Quotations for Middling Cotton on—

i i i Week ending
the receipts for the week and since Sept. 1, the shipments . .
July 14. ' ! .
for the week and the stocks to-night, and the same items y Sat'day. Monday. Tuesday . Wed'day. Thursdy.i Friday

for the corresponding period for the previous year— is set Galveston 14% 14% 14 % 14% 14 %
out in detail below New Orleans___ 15 14 13-16 14 13-16 14 % 14%
. SMoblle -h ]J:is//ﬂ 14% 14% 14% 14%
avanna o 14% 14% v
OOrtoOMrt~C’'ITFOtOMO0OOMOHTFOMOOMOOMM Charleston ? 1a% e
« O 00*0Mr I© TFOTptg« # 0I0rfoCo G MOOHTr] Wilmington____
o IHAIHO® @  OOHIOF Norfolk 14% 14% 14 % 14 % 14 % 7-16
Baltimore 15% 14% 14% 14% 14% %
1... l] irroQ Philadelphia___ 14.75 14.35 14.50 14.50 14.50 .50
0.5 L350 %&’% %% #Rn 0 %ﬂ% Augusta 15% 15% 15'% 15% 15% %@ %
8s e -l © Memphis 15 14% 14% 14% 14% %
fr HMO M 1 © St. Louis_____ 14% 14% 14% 14% 149 %
Houston 14% 14% 14 % 14% 14% %

(1400000 Little Rock 14% 14% 14% 14% 14% %
A .

N EW ORLEANS OPTION MARKET.— The highest,
lowest and closing quotations for leading options in the New
. . Orleans cotton market for the past week have been as follows:
l%ﬁmﬁ‘w ?8%‘%%8

Sat'day, Monday, Tuesday, Wed'day, Thursd'y, Friday,
July 8. July 10. July 11. July 12. July 13. July 14.

tH>-C-00con000rHegor-Oe T July—

N cor©> RS :cv:+§9).>)!|.co.c.o uqlﬁ%o T?}S 066 M Range . - 14.70-.85 14.33-.64 14.49-.61 14.50-.58 14.52-.56 14.50 —
. Closing 1470 — 14.33-.34 14.61-.62 14.49 — 14,52 — 1450 —
©® ©an August—

i 0666 HO O Range 13.74-.84 13.53-.73 13.59-.78 13.59-.69 13.56-.61 13.55-.76
J © f 10 Closing 13.80-.8113.53-.54 13.77-.78 13.59-.61 13.56 — 13.68 —
0«2« '8%% KL NGB P !§§%YH§) 5 September—
e Range .. 13.03-.15 12.85-.95 12.91-.97 12.81-.88 12.78-.84 — @ —
Closing 13.04-.06 12.83-.85 12.96-.97 12.82-.84 12.78-.79 12.86-.88
October—
W%%m%ﬁ@%@? HEOOrHOCOOT I« Range 12.83-.92 12.66-.77 12.74-.86 12.67-.75 12.63-.73 12.61-.73
S8 t«@OCOTHEN. N Clostl)ng- ___ 12.84-.85 12.66-.67 12.80-.81 12.69-.70 12.64-.65 12.71-.72
ovember—
I©©©0(\:AVJ©@8©-fo Co00O0 Hf‘rfg]Hf r Range - @ —— @ — — @ — — @ — — @ — 12.64 —
Closing 12.83-.85 12.64-.66 12.78-.80 12.67-.69 12.63-.65 12.69-.71
December—
Range 12.84-.92 12.65-.76 12.73-.85 12.65-.74 12.61-.71 12.60-.72
1616 oo o Closing 12.84-.85 12.65-.66 12.79-.80 12.67-.68 12.63-.64 12.70-.71
January—
Range 12.89-.96 12.71-.80 12.79-.90 12.71-.75 12.67-.76 12.64-.77
Closing 12.89-.90 12.71-.72 12.85-.86 12.73-.74 12.68-.69 12.75-.76
Februaryf
Range. . @ —— @ —— @ —— @ —— @ —
Closing 12.93-.95 12.75-.76 12.90-.91 12.74-.76 12.72-.74 12.79-.81
March—
Range 13.00-.09 12.83-.90 12.94-.00 12.86-.88 12.77-.87 12.78-.86
MC|OSIHQ 13.00-.01 12.82-.83 12.96-.97 12.83-.85 12.78-.79 12.86-.88
ay—
Range — @ —— @ — _ @ — — ® — — @ —— @ —
T Closing 13.05-.07 12.87-.90 13.00-.02 12.91-.93 12.82-.84 12.92-.94
one—
Spotr - Quiet. Easy. Steady. Easy. Quiet. Steady.
Options B'ly st'y. B'ly st'y. B'ly st'y. Steady. Steady. Quiet.

WEATHER REPORTS BY TELEGRAPH.— Telegraphic
advices to us this evening indicate that there have been bene-
ficial rains the past week over much the greater part of the
South. Advices from Texas are very satisfactory, although
in some southwestern and southcentral sections the drought
is said to be yet unbroken. Correspondents elsewhere as a

The above totals show that the interior stocks have de rule report the crop as doing finely.
Creasedduring the week 10,297 bales and are to-night 9,705 .
- . Galveston, Tex.— Rain
bales more than at the same time last year. The receipts

at all the towns have been 12,925 bales less than the same
week last year.

has been general throughout the
northern half of the State and has been very beneficial to the
crop. This, coupled with the fact that the increase in acreage
is large, is considered as making the prospects good for an

OVERLAND MOVEMENT FOR THE WEEK AND excellent yield, although in some southwestern and south
SINCE SEPT 1.— We give below a statement showing the con¢ra) counties, the drought is yet unbroken. There are a

overland movemen_t for the WeeL_( and s_,ince Sept. 1, as made (4 complaints of the appearance of the boll-weevil. Rain

up from telegraphic reports Friday night. The results for .5 a11en on five days of the week to the extent of sixty-eight

the week and since Sept. | in the last two years are as follows: hundredths of an inch Average thermometer 81, highest
wluly 14 -1910-11- 1909-10—— 86, lowest 76.
- Since I . .

Shipped— ) Week.  Sept. 1. Week.  Sept. I. Brenham, Tex.— we have had light rain on three days of
viasSt. Louis_____ 1983 516,928 6471  438.934 the week, the rainfall reaching fifty hundredths of an inch.
Via Cairo 674 209,408 1,500  180.829 - !

Via Rook Island 25,957 19915 The thermometer has averaged 84, the highest being 93

Via Louisville _ _ 325 131,701 1,461 121,609 and the lowest 75.

Via Cincinnati . 180 79,676 : f

Via Virginia points 318 175'1437 13[5)3 1‘;; }é; Dallas, TeX.— There has been rain on two days during the

Via other routes, &c____ - 269 170,209 496 154,030 week, to the extent of sixty-nine hundredths of an inch. The
Total gross overland- . 3,785 1,309,316 11,582 thermorneter has ranged fror_n 72 to 10_4, averaging 88.

Deduct shipments— Henrietta, TeX.— It has rained heavily on four days of the
Overland to N. Y., Boston, &c.- 66 165,468 4,738 127,800 B B - R B R
Between Interior towns _ 322 61,936 286 62535 week, the rainfall being three inches ?nd thirty-one hun
Inland, &c., from South - 774 55,909 2,103 72.319 dredths. Average thermometer 80, highest 101 and low-

est 58.
T I - - ; .
otal to be deducted 1162 283,313 7327 262,654 Huntsville, TeX.— we have had rain on three days during

Leaving total net overland * . 2,623 1,026,003 4,255 835,302 the week, the rainfall being one inch and fifty-four hun-

dredths. The thermometer has averaged 84, the highest
being 95 and the lowest 72.

Kerrville, Tex.— we have had rain on two days of the past
week, the rainfall being eighty-three hundredths of an inch.
The thermometer has averaged 84, ranging from 69 to 98.

Lampasas, TeX.— We have had rain on two days during

*Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 2,623 bales, against 4,255 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits an increase over a year ago of 190,701 bales.

In Sight anti Spinners’ Since 1909'10"'5-}]:{&; the week, the rainfall being one inch and fifteen hundredths.
Receints at Té\l(lnth.J v 14 \ftvi%ké . 355!235-1818- Week. Sept. 1. The thermometer has ranged from 70 to 99, averaging 85.
eceipts at ports to July . ,382, 36,580 7.164.842 7 i
Net overland to July 1 4 2623 1.026.003 4355 835 302 Palestine, TeX.— we have had light showers on four days

Southern consumption to July 14. 47,000 2,144.000 33,000 2,206,000 of the week, to the extent of thirty-five hundredths of an

53,821 11,552,491 73,835 10,206,144 inch. The thermometer has averaged 82, the highest being

-*10,297 61,895 *28,490 19,805 92 and the lowest 72.
Came Into sight during week . 43,524 45.345 Nacogdoches, TeX.— We have _had rain on _four days during
11,614,386 10,225,049 the week, to the extent of two inches and eight hundredths.

The thermometer has averaged 81, ranging from 70 to 91.

North, spinners’ takings to July 14 10,919 2,102,565 17,841 2,113,384 Weatherford, Tex We have had rain on four days during
il L

* Decrease during week. the week, to the extent of one inch and thirty-two hun-
Movement into sight in previous years: dredths. The thermometer has averaged 85, ranging from
Week— Bales. Since Sept. 1— Bales. 66 to 104.
igggfjﬂli ig - ;ggg% iggg:gg:ja:;’ 113- ifiigsgi Ardmore, Okla.— we have had rain on two days during
1907— July 19 38,621 1906-07— July 19. .13,t80,315 the past week, to the extent of seventy-one hundredths of an
1906—July 20 58,609 1905-06—July 20____ 10.765,093 jnch. Average thermometer 87, highest 103, lowest 71.
QUOTATIONS FOR MIDDLING COTTON AT OTHER Marlow, Okla.— Rain has fallen on five days of the week,

MARKETS.— Below are the closing quotations of middling to the extent of one inch and sixty-five hundredths. The
cotton at Southern and other principal cotton markets for thermometer has averaged 84, the highest being 100 and
each day of the week. the lowest 69.
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Tulsa, Okla.— There has been rain on four days during the
week, the precipitation being twenty-five hundredths of an
inch. Thermometer has ranged from 71 to 106, averaging 88.

New Orleans, La—There has been rain on four days dur-
ing the week, to the extent of one inch and ninety-five hun-
dredths. Lowest temperature 71, highest 90, average 81.

Shreveport, La.— we have had rain on four days during
the week, the precipitation being sixty-eight hundredths of
an inch. The thermometer has averaged 83, the highest be-

THE CHRONICLE
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According to the above, the average weight of the deliv-
eries in Great Britain is 502 Ibs. per bale this season, against
491 Ibs. during the same time last season. The Contienntal
deliveries average 477 lIbs., against 470 Ibs. last year, and
for the whole of Europe the deliveries average 487 Ibs. per
bale, against 477.7 Ibs. last season. Our dispatch also gives
the full movement for this year and last year in bales of
500 Ibs.

ing 96 and the lowest 70. October 1 to July 1 1910-11. 1909-10.
Amite, La.— Rain has fallen on three days during the week, Bales of 500 Ibs. each. Great Conti- Great Conti-

the precipitation being one inch and thirty-five hundredths. 000s omitted. Britain nent. Total. Britain nent.  Total.

The thermometer has ranged from 68 to 92, averaging 80. Spinners’ stock Oct. 1 169; 972 1,141 234 1,218 1452
Meridian, Miss.— Rain has fallen on three days of the Takings to July 1-- 3,233 4,635 7,868 2,573 4,292 6.865

week, to the extent of forty-four hundredths of an inch. SUPPIY  wooeeeem coreeereeeeeececcme 3,402] 5,607 9,008 2,807 5510 8,317

Average thermometer 80, highest 92, lowest 68. Consumption, 39 weeks 2,8141 4,095 6,909 2,515 4,095 6.610
Vlcksburg, MisSS.—we have had rain on.four days during Spinners’ stock July L e 588] 1,512 2,100 202 1415 1,707

the week, the rainfall being forty-seven hundredths of an Week's C "

i : i eek’s Consumption,

inch. The thermometer has averaged 80, the highest being 000s omitted.

92 and the lowest 69. In October 60" 105 165 65 105 170

i iss.— i . In November 70 105 175 65 105 170

) Yazoo Citg, MISS._ There has been rain on two days dur- InNovember______ e e, s 85 105 178

ing the week, the rainfall reaching sixty-two hundredths of |y january 74 105 179 65 105 170
i i In February .. .. 74 105 179 65 105 170

an inch. The thermometer has averaged 81, ranging from I Marend” - 74 108 179 pod Too 170

69 to 94. . In April 74 105 179 65 105 170
Fort Smith, Ark.— we have had rain on three days during InMay_ . ;2 ll-gg }.;g gg igg };8

the week. The rainfall reached fifty-eight hundredths of '"Jume. —

an inch. The thermometer has ranged from 70 to 100,

averaging 85.
Helena, Ark.— Rain has fallen on four days of the week,

WORLD'S SUPPLY AND TAKINGS OF COTTON.

f Cotton Takings. 1910-11. 1909-10.
to the extent of twenty-seven hundredths of an inch. Aver- Week and Seagon.
age thermometer 80, highest 92, lowest 68. . Week. Season. Week. Season.
Texarkana, Ark.— we have had rain on five days during visible supply July 7 2,271,288 2,262,836
the week, the rainfall reaching one inch and seventy-one hun- Visible supply Sept. 1 1,495"514 . 1,931,022
dredth The th t h d 83 < f American In sight to July 14 ... 43,524 11,614,386 47",345 10,227,948
re s. e ermometer has average . ranging from ‘g bolt eceipts to July 13 10000 2,420,000 6000 3,117.000
72 to 95. Other India shlp'ts to July 13.. 8,000 gggggg 11,288 ggiggg
— i i i Alexandria receipts to July 12.. 600 1, , ’
Chattanooga, Tenn.— Rain has fallen on five days during Other supply to July 12 %..... 7.000 305,000 5,000 264.000
the week, the precipitation being one inch and ninety-five
hundredths. The thermometer has ranged from 67 to 90, TDOetdaulciuppIy“ 2,349,412 17,253,000 2,332,381 16,660,471
averaging 79. , Visible supply July 14 2,110,257 2,110,257 2,099,838 2,099,838
Memphis, Tenn.— cotton cro rospects in this section
empns, P prosp ; Total takings to July 14 239,155 15,142,743 232,543 14,560,633
continue fine. We have had rain on four days during Of which American... 155,555 11,271,643 145,343 10,548,133
the past week, to the extent of forty-eight hundredths of an Of which other 83,600 3,871,100 87,200 4,012,500

inch. Average thermometer 80, highest 90, lowest 70.
Madison, Fla.— There has been rain on.three days of the
past week, the rainfall reaching one inch and thirty hun-

< Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.

INDIA COTTON MOVEMENT FROM ALL PORTS.

dredths. The thermometer has averaged 81, ranging from July 13. 1910-11. 1909-10. 1908-09
71 to 92. . 4] N . .
i i luri Receipts at— 1 Since Since 1_Since

Tallahassee, Fla—Rain has fallen on two days during the p Week. ]Sept. 1. Week. Sept. 1. Week. Sept. 1.
week, the rainfall being one inch and eighty hundredths.

The thermometer has ranged from 68 to 91, averaging 80. BOMDbAY. i 19-000 2,420,000 ~ 6.000 3,117,000 9,000 2,075,000

Montgomery, Ala.— Crop reports favorable. We have had For the Week. Since September 1.
rain on one day during the past week, the rainfall being one Exports Conti 3
i i - from— Greet 1Conti- Janan | Great onti- 1 Japan |
m.ch and sixty-four hundredths. Average thermometer 80, Britain] nent. AChina Total. Britain. nent. |& China] Total.
highest 90 and lowest 69. _ .

Mobile, Ala.— Goo.d and beneficial rains !n the .lnterlor. Boi‘ngblaoy_-”_ 7 000 70000 57.000 8810007 584,00011,522,000
Crop prospects are fine. There has been rain on five days 1909- 10.. 9.000 15,000, 24,000, 94.000 944.000 861.0001.899.000
during the week, the precipitation being sixty-four hun- 1908- 09.. 6.000 6,000 23,000, 568,000~ 638.0001.229.000
dredths of an inch. The thermometer has averaged 81, the Ca:Ilcgultg_a— 11 1,000 1,000 3.000 35.000 19.000, 57.000
highest being 92 and the lowest 73. 1909- 1,000, 2,000 1,000 4,000 4.000  43.000  48.000, 95.000

Selma, Ala.— There has been rain on three days of the past " 1d903- 09.. 5.000  40,000j 31.000  76.000
week, the rainfall reaching two inches and twenty-eight hun- alg'fgf 11.. 1,000 1,000 8.000 21.000 300 29,300
dredths. The thermometer has averaged 80.5, ranging from 1909- 10.. 1,000 1,000; 4.000 19,000, i.0oo; 24.000
71 to 92 ¢ ging 1908- 09. 3.000 1,000, 4,000] 4.000 25,000j 12,000] 41.000

. All others— !
Atlanta, Ga.— wWe have had rain on three days of the week, 1910- 11. 6.000 6,000 53.000 256.000  13.000 322.000
i i i i 1909- 1®00 4.000 1,000 6,000, 29.000 303.000 15,000! 347.000
the rainfall being one inch and sixty-one hundredths. Aver- 1908- 2000 7.000 3,000 12,000 22.000 285.000 72,000: 379.000
age thermometer 78, highest 89, lowest 67.

Augusta, Ga.— It has rained on two days of the week, the T°t139|18[|— | 15,000 i 15,000 121.0001.193.000 616,300 1,930,300
rainfall being forty hundredths of an inch. The thermometer 1909- 2000 16,000 17,000 35,000; 131.0001.309.000 925.000 2,365,000
has averaged 82, the highest being 93 and the lowest 72. 1908-09.. 2,000 16,000 4,000 22,000. 54,000 918,000 753.0001.725.000

Savannah, Ga.— Rain has fallen on five days of the week,
the precipitation being two inches and sixty-one hundredths.
The thermometer has averaged 80, ranging from 70 to 92.

Charleston, S. C.—week’s rainfall, seven hundredths of an

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
July 12.

1910-11. 1909-10. 1908-09.
inch, on three days. Average thermometer 82, highest 91, Receipts (cantars)—
lowest 73. Thisweek. 4,000 1,500 1,500
Florence, S. C.— we have had rain on three days of the Since Sept. 7,573,546 4,908,566 6,672,697
ast week, the rainfall reachin ninet hundredths of an . R . . . R
_p 9 Y ; . This  Since This _Since This  Since
inch. The thermometer has averaged 82, the highest being Exports (bales)— week. Sept. 1. week. Sept. 1. week. Sept. 1.
102 and the lowest 70. 211 256 150362 2,000 191,264
i A To Liverpool-—-mmmmeeeeeee y , , "
Char_lotte, N..C.— It h.as rained on five days of the week To Manchester 213,466 966 119308 5,000 212,439
the rainfall being one inch and twenty-three hundredths To Continent 5,250 398,358 3,250 296,152; i,ggg 325,2;3
Average thermometer 80, highest 92 and lowest 69. To America-- 119,514 60,952] ! '

Greensboro, N.C.— There has been rain on three days dur-
ing the week, the rainfall being one inch and eight hun-
dredths. The thermometer has averaged 82, the highest
being 99 and the lowest 66.

mm r/fd 7/ vj' L, .

EUROPEAN COTTON CONSUMPTION TO JULY 1.—
By cable to-day we have Mr. Ellison’s cotton figures brought

Total exports 5,250 942,594 4,150 626,7741 11,250 845,475

SHIPPING NEW S.— As shown on a previous page, the
exports of cotton from the United States the past week have
reached 26,484 bales. The shipments in detail, as

up from mail and telegraphic returns, are as follows:
1 Total bales.

made

down to July 1.- We give also revised totals for last year tvifw vnR g__To Liverpool—July 7— Celtic, 739 upland, 7 Sea Isl. 746
i P . i i To I ondon— July 8— Minneapolis. 100 100

that comparison may be made. The spinners’ takings in To Bremen—July 12— George Washington, 4.010 upland. 1
actual bales and pounds have been as follows: fore?£n July 13— Rhein, 3,191 8,102
To Genoa— July 10— Moltke. 921 921
L R GAT.WFSTON—To Liverpool—July 12— Director, 468 - 468
October 1 to July 1. Great Britain." Continent. Total. NFW ORLEANS—To Liverpool—July 13— Alexandrian, 900 - 900
To Hamburg— July 13— Albano. 300 300

For 1910-11. To Barcelona— July 10— Plo 11X, 4,223...July 12, Hermlne.
Takings by spinners-— 3,220,000 4,858,000 8,078,000 2 050 6,273
Average weight of bale -lbs 487.0 To Venice—July 12— Hermline, 294 294

Takings In pounds—— .0 1610,440,000 2,317,266,000 3,933,706,000

To Trieste— July 12— Hermlne, 1,100

For 1909-10. To Flume— July 12— Hermlne, 100
Takings by spinners bales 2,620,000. 4,566,0007,186,060n nah —To Liverpool— July 8— Professor, 3,361...
Average weight of bales___IbsJ 491 ~ 470! 477.7 To Bremen—July 8— Norderncy. 1,900 1.900
Takings In pounds 1,286,420,000 2,146,020,000 3,432,440,000 To Hamburg— July 8— Norderney, 112 H2
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Total bales,  than last year. The arrivals at the terminal points have

NORFOLK—To H b —July 12— Bul ia, 227 N
BOSTON-To ‘Eivear'%oo‘:ur_g;uui ¥_Cana3i:§3f'aso -~~~ "5 completely filled all the available elevator room The re-
o anchester— Ju — Bostonian, . 12 i 1

R A A A : - 12 ceipts are about double those of last week and three times
BALTIMORE— To Bremen— July 5— Brandenburg, 1,507 1507 &slargeaslastyear. The movement of grain from the farms
Total 6454 and interior élevators wes of fairly liberal ]%roportlg'\s.
' Climatic conditions were generally favorable for hauling,

MANCHESTER MARKET.—Qur report received by cable and now that farm work is well advanced, growers were in
tonight from Manchester states that market continues 5 nisition to market their holdings.  In thg Northwest re-
quiet for both and shirtings.. Manufecturers are ger s at distributing centres made a good showing and across
erally well contract We give the prices for 10-0ay ¢ |ire in Canada the arrivals at accumulating points were
belolec/ and leave those for previous weeks of this and Iast ek Jarger than last year.  In the Souttwest deliveries are
year for comparison. increasing, newwheat 1s now coming forward and the quality
o1 1011, 1010 is quite good. Coarse grains also moved with considerable

o Ibe. Shirt. Cot ) ‘Ib shirt. cot freedomtl"lrro\éljglr%gme V\/estarcgbclleggwal West.mlg/bst traders

8% Ibs. Shirt- Cot'n % Ibs. Shirt- Cot'n  have been i 1 toi re e -CES, as chang&s in

Ty MR Sors e Mg asmren i, foreign_rmme_ll%\a/\ere r%l;:sJthlfggc'ier_rtly important to influence

-, our prices, crop outlook in” Russia is _regarded as

oy & ¢34 sddod d-bdsd o d oonerally favorable excepting in the Volga district.  Dry

26 10% © 11% 6 1%@11 4% 828 10% @ 11% 5 s%e10 6 sos and hof weather in India is causing some rehension.
U e 114 6 s 19, LArge export sales were recorded during the wee r

1 5 iibe MM P RSN % U NNUpl%E 8 o062 m'weg sales Off(l)soﬁ)qo bUSIh- elsr%f v No. 2 ereddl\_/\nntg
" " j . ? , 8.03 o arrive for July shi . sized line

BT LSRR AR LI Yerd wier wheet and o lagb quantity of Nevvioa et

W 19, are also said to have been sold for export \eather in-

L bent Orop e 1o herveated - New winier

LIVERPOOL.—By cable from Liverpool we have the fol-  SP1MN9. .crop, rican, IS ; winer

lowing stateiment of the vieek's sales, stocks, &c at that port: - et 1S IEsing Jor e Ty g vl and uvers st e

Saies of the week— bales) 15000 85000 430 " 4io0s the crop year, providing that there is a real disaster to the.

5
1%@11 4% 8.33 10% © 11% 5 8 ©10
5 8 ©10

7 10% © 11'<6 0%©11 3 7.87 10% ® 11 5 5 ©10
14 10% @ 11% 6 0 ©11 1% 7.76 10% @ 11 5 5 ©10

Of which speculators took.. 300 300 400 1.000 Sprlrg_v\keat Crop. In ViE'W Of ﬂfe fact ﬂ‘]at |ast ar's
f which k - - - -
Sales, Ameriamers 00k — 1,500 30,000 37000 aro0s  Spring wheat is still being marketed in larger volume a

400000 51000 ;2000 5000 year ago, the trade must be assured that the disaster is a

" 748,000 705000 665000 622,000 Feal one before it can be expected to show much buying en-

: 558,000 513,000 466,000  thusiasm Rains were rted in Nebraska at a crrtical

17,000 2,000 1000 Moment. Hot, dry r has_Increased damaged

OGS 4780 wheat arem in Soith Dokota Today prics foll Lcer

whi merican. E B . . =\Y0) e weather at |\brth\/\BS|’ arge IaEiptS new

e tore of the Liverpool market for spots. and fUUIes \wheat and gratifying threshing returfs from Ilfinois,

ay Fmt yccslrg p’lcﬁ DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Actual expor
Forwarded--
Total stock—
Of which American
Total Imports of the w
Of which American.

spot cotton have been as follows: Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red 95 % 93 % 94 94
Spot. Saturday. Monday. Tuesday. . : July delivery In elevator 94 % 93% 94% 94%
p Y Yy Y. Wednesday. Thursday. Friday. September delivery in elevator ... 96% 95% 95% 95% 94%  92%
Market. 1 Fair Fair Fair Fair DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,
12:13 Dull. business business Good business business - Sat. Mon. Tues. Wed. Thurs. Fri.
P.M. j doing. doing. demand. doing. doing. July delivery In elevator-.......... 89 % 88% 88% 88% 88% 85%
September delivery in elevator--- 91% 90% 90% 90% 89% 87%
MId.Upl'ds 7.92 7.82 7.74 7.82 7.73 7.76 December delivery In elevator 94 93 93% 93% 92% 90%
Sates 4000 6 000 _ Indian com has declined sUghtIle due to showers
""""" ' : 10.900 10.000 8000 8,000 jn the Chio Valley, Lake regions other sections. The

Spec.&cxp. 200 500 500 1,500 500 1,000 G EI:: T]BCIE cond' H ]
Futures. ] Quiet at % Irreg. at Steady at Steady at Steady at  Quiet at t trgtrz;’]ent Ofg:bOUt 3(%%000 OIE:)IOOT) mhmb]dmlmﬁ
arke ’ U.IE eecl. ou ) . oena 03 % 0uo|e ‘?a Da Crm y \ . usn., w

tencd 3 hteay e pulae R0%, 224Re 1X02% agtvear's total of 3,125,000,000 bush.  The report was oo

Market 1 Quiet at Weak at Steady at Barely st'y Irreg. at 2 St'y at 1% Stn'Ed as tl,l"lsh, it mlrg da"TEd m fUI'ﬂ‘EI_' deterloratlm

"o Tl@iw  11016%  1@3%  atd%@7 % pis. dec. to pts. dec. 1o OCCUITEd following the Government's observations, al h

_P. M. ] pts. dec. pts. dec. pts. adv. pts. dec. 7 pts. adv. 1 pt. adv. rains Since last week have benefited the Crops In many | I-

The prices for futures at Liverpool for each day are given ties. The lona State report said that com wes holding up
below.  Prices are on the basis of upland, good ordinary remarkably well, and this wes thought to be indicative of

clause, unless otherwise stated. conditions gererally. commission houses were bullish
The prices are given in pence and 100ths. Thus: 7 63 means 7 63-100d. and rs at setbacks, calling attention to the

cash and moderate receipts, which are only slightly

July 8 sat. Mon.  Tues.  Wed. | Thurs. Fri. in excess of last year. The com market will be esasily i+

4 fluenced by weather conditions within the next two weeks,

to
July 14. 12x 12v2 12 4 2\ 4 ~ N “ L _
Y e pomopm e g . o b pm. pnip . and trade will be more indlined to take alarm at the slightest
unfavorable conditions and to give due weight to rePorts
bought liber-

July 7 63 52 48M 44 52 52 44 U 43 47 46 48 A - -
July-Aug. 7 60% 48 I4; 38% 46  46% 39 39  42% 41 9% 43 of improvement. Several tr]‘r%e i houses
Aug.-Scp. 735 22%18% 18 19% 19% 12 15 19 17 19 ember and Decel there are who
Sept.-Oct. 7 03 92% 89% 87 92 90 87 83 85 B8l 83% ally of Sept r r. et ! E"?’ :
Oct.-Nov. 6 90% 80 79 76 81 79 76 73 715 70% 73% Claim that the advance of the last few weeks has fully dis-
Nov.-Dec. 6 85% 75 74 71% 76 74 71% 68% 70% 66 69 counted any damege the far known ices
Dec.-Jan. 6 84% 74% 73 70% 75 73 70% 67% 69% 65 68 d h I,.e tofuru,ec S(\)/\eaﬂ’gs I" Pnard
Jan.-Fcb. 685 75 73% 71 75% 73% 71 68 70 65% esyw LO-ClAY were higher on Tt ry r complaints
Feb.-Mch. 6 85% 76 74% 72 78% 74% 72 jo9 71 66% 69% bullish private crop advices.
Meh.-Aor. — 687 77 76 73 78 76 73 70 72 67% 70% .\\\ closiNG PRICES OF NO. 2 MIXED CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.
BREADSTUFFS. Cash corn ..__nom. nom. nom. nom. nom. nom.
d h | 14 1911 July delivery In elevator........... 70% nom. nom. nom. nom. nom.
) Friday Night, July . DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Hour trading has been dull, buyers still adhering to a hand- Sat  Mon. Tues. Wed. Thurs. Fri.
b o

tO'lTDUth |i . to m mldl Off INne - July delivery In elevator 633/; o o 65nu o
B o e o B ot e T T etay Soptamuer dollvely Inelovaror 0 g2t ogn go% g7 sod o
wheat in Chicago and the ‘scarcity of storage Toom The  Qats continued an upward trend, althng%t times prices
situation at present prevents speculative buying, which has showed a tendency towards loner levels. Government
been apparent at this period in previous years. Few Min-  report confirmed the small-crop estimates, making the con
I lis mills have done a good business. ~ Little confidence dition 68.8 and indicating a crop of 817,800,000 bushels, or
is placed in crop-dar rews by buyers. Mill-feed is strong  159.000. 000 less than last month and 309,000,000 less than
and active, city mills having booked large orders for ship- Iasta/ear. The condition of hay wes 64.9, with an estimated
ment during the fall. i . yield of 1.08 tons to the acre, against 1.33 tons last year,
Wheat has had another erratic week, with a tendency which on last year's acreage vxould&))olnt to a crop of bareI?/
tonard lower prices. The weakness wes in a measure due 48.000. 000 tons, against 60,000,000 tons a year ago. [t
to rains in the Northmest and favorable Canadian re-  argued that the crop of ha_%ehas suffered deterioration since
ports. The Government report issued wes con  the Government report. cash demand for oats is
sidered as bullish, but a careful diagnosis of the document and is expected to continue so, owing to prospects of
and of fundamental conditions adisposition to modify yields in other feed crops.  Early threshing returms are very
extreme predictions for higher levels. The pressure of new conflicting. Prices were maintained by u orable weather
wheat waes also a factor in causing lowner prices.  The report  news, commission-house support and reiteration of darmage
showed ?reater losses than expected on both winter and reports from leading oats States. At Montreal there wes an
§pr|ng A . The winter-wheat report made the condition active for oats from Eu sources, there being
6.8 against 80.4 last month, and spring wheat 73.8 against  orders for fully 500,000 bushels. But as the prices bid were
94.6 last month. The total indicated crop of winter wheat  out of line with values, no business*wes done. ~ The Canadian
was 22,000,000 bu. less than last month and spring wheat of cats planted this is 10,279,800 acres, com-
40,000,000 bu. less, meking a total indication of 702,890,800 gcaﬁmm 9,864,100 in 1910. In Chicago_ there wes some
bu., against 695,443,009 last year. The resenves infanmers  dispasition to be conservative at the h(ij?h ﬂpé’l(m particularl
hands"were almost identical’ with last year’s, 38,288,000 wjth the possibilities of the passing reciprocity bill.
bushels—but, owing to the larger visible SUDBB/SIgE total  Canada has p of an outtum of 400,000,000 bushels
carry-over wes apparently about 16,000,000 Is more  this year, or 10%%888%00 nore than last year, and this will go
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a long way towards making tip the deficiency in the American
crop. To-day prices advanced slightly on renewed unfavor-
able crop accounts.

DAILY CLOSING PRICES OF OATS IN NOW YORK.
Sat. Mon. Tubs. Wed. Thurs. Frt.

Standards 51% ri% 51% 52 53  53%

NO. 2 WHhite—m—m s oo es 52 52 52 52% 53% 54
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Frt.

July delivery In elevator--—-—-———-—--—--—--45% 45% 45% 40% 46% 40%

September delivery In elevator--—--—--— 40% 46% 40% 47% 40% 47%

December delivery in elevator 48% 47% 48% 48% 48% 48%
The following are closing quotations:

FLOUR.

Winter, low grades $2 75@$3 25 Kansas straights, sack-$4 25(0>$4 45

Winter patents 4 60@ 47% ansas clears, sacks— 3 35@ 370

W inter straights 4 00@ 42% ity patents .5 90@ 630

Winter clears 3 450K 3 70 Rye flour... 485@ 550

Spring patents 5 00(ffl 528 raham flou 390@ 400

Spring straights 4 40@ 46@orn meal, kiln dried — Nominal

Spring clears 4 00@ 435

GRAIN.

W heat, per bushel—1l.0.b. Corn, per bushel— Cents
N. Spring, No. 1 $1 04% No. f.o.b. 71
N. Spring, No. 2 102% Steamer elevator Nominal
Red winter, No. 2. 92 % No. 3______ elevator. Nominal
Hard winter. No. 2.. 90 % Rye, per bushel— .

Oats, per bushel, new- Cents No. 2 Western--——— Nominal
Standards.... 53 % State and Pennsylvani Nominal
No. 2 white. 54 Harley— M alting---—----- - Nominal
No. 3 white 53
AGRICULTURAL DEPARTMENT'’S REPORT ON

CEREAL CROPS, &c.,, TO JULY 1.— The Agricultural

Department issued on the 10th inst. its report on the cereal

crops for the month of June as follows:

The Crop Reporting Board of the Bureau of Statistics of the United
States Department of Agriculture estimates, from the reports of the corre-
spondents and agents of the Bureau, as follows. For the United States:

Acreage, 1911. Condition, July 1.

June 1
Crop. P.C. of 10-Yr. 1011.
1910. Acres. 1911. 1910. Aver.
Winter wheat 100.0 31,367,000 70.8 81.5 81.4 80.4
Sprin;? wheat- 104.0 20,757,000 73.8 01.0 87.8 94.0
All wheat.... 105.0 52,124,000 75.0 73.5 84.4 80.1
Corn 101.7 115,939,000 80.1 85.4 84.7
Oats 09.1) 35.250.000 08.8 82.2 80.3 85.7
Barley 97.0 7,038,000 72.1 73.7 87.9 90.2
85.0 87.5 90.8 88.0
White potatoes-. 97.3 3,405,000 70.0 80.3 00.4
Tobacco 72.4 893.200 72.0 85.3 80.0
Flax - 103.3 3.013,000 80.9 05.0 *87.8
Rice 07.0 705,700 87.7 86.3 88.0
Hay 04.9 80.2 857 70.8

- Eight-year average.

The amount of wheat remaining on farms July 1 Is estimated at 5.5%
of last year's crop, or about 38,288,000 bushels, as compared with 38,739,-
000 on July 1 1910, and 37,701,000, the average amount on farms July 1
for the past live years.

The yields Indicated by the condition of crops on July 1 1911, the final
yield In 1910 and the average for 1900-1910 follow. The Indicated yields
for 1911 are obtained by applying to the average yields (5-year average)
the ratio of the July 1 conditions to the average conditions on July 1
(5-ycar average).

Yield per Acre. Indicated Total Pro-
duction 1911, Com-

ared with Total

1011. roduction in
Crop. Indicated 1910. 1906-10.
by cotid’'n. Final. Average. 1000-10.
1910. Average.
Per Cent. Per Cent.
Winter wheat___bush. 14.0 15.8 15.5 98.7 101.7
Spring wheat__ ¢ 11.8 11.7 13.5 105.8 100.7
All wheat___ " 13.5 14.1 14.7 101.1 101.4
Corn 25.5 27.4 27.1 94.6 104.9
Oats “ 23.2 31.0 28.4 72.0 87.7
Barley “ 20.9 22.4 24.8 90.7 88.4
Rye " 15.5 10.3 10.4
W hite potatoes. " 81.7 94.4 96.9 84.3 89.2
Tobacco Ibs. 008.1 797.8 820.0 63.3 77.3
Flax _bush. 8.0 4.8 «9.9 183.6 110.5"
Rice “ 32.2 33.9 32.4 92.7 105.8
Hay__. tons 1.08 1.33 1.41 —
* Average for 1905-1909.
For other tables usually given here, sec page 144.
The visible supply of grain, comprising the stocks in

THE CHRONICLE

granary at principal points of accumulation at lake and
seaboard ports July 8 1911, was as follows:
1 GRAIN STOCKS.
Wheat, Corn, Cats, Rye, Bariey,
bush. bush. bush bush. ush.
456,000 339,000 089.000 9.000 10,000
214,000 41,000
41,000 1.000 38,000
258,000 421,000 9.3,000 2,000
New Orleans. 8,000 175.000 132,000
Galveston.... . 30,000 5,(M0 —
Buffalo 2,008,n00 1,196,000 1,428,000 568.000
Toledo 90,000 149,000 125,000
Detroit 103,000 181,000 6,000 5.000 _
Chicago 9,901.000 0,214,000 8,376,000 1.000 28,000
Milwaukee 16,000 .240,000 458,000 89,000
Dulllth 1,128,000 30.8,000 602.000
Minnea 7,809,000 277,000 579,000 2,000 00,000
Ht. Louis 1,739,000 552,000 159,000 51,000
1,263,000 225.000 73,000
25,000 271,000 3,000
87,000 136,000 118,000
150,000 317,000 40.3,000
901,000 480.000- 471,000 L
230,000 209,000 .347,000
Total July 8 1911..20,518,000 11.7)1,000 14,308,000 17,000 817,000
Total .July 1 1911..23,803,000 7,482,000 9,570,000 15,000 637.000
Total July 9 1910..11,013,000 4,743,000 4,007,000 .361,000 1,441,000
Total July 10 1909.. 8,427,000 2,846,000 5,960,000 191.000 61,0.000
CANADIA ~ GRAIN STOCKS.
eat, Corn, Oats, live. Bariev,
bush bush. bush bush. ush.
Montreal 014,000 573,000 743.000 39.000
Fort William 2.485.000 1.746.000
Port Arthur. .1,581,000 1,814,000
Other Canadian 893,000 512.000
Total July 3 1911-. 5.575,000 573,000 4,815.000 .39.000
Total July 1 1911.. 5,158.000 689,000 4,9.51,000 29,000
Total Julv 0 1910.. 4,541,000 108,000 92.3,000 99.000
Total July 10 1909-- 2,152,000 59,000 400.000 S0.00
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SUMMARY.

Wheal, Corn, Oats, Rye. Bariev.

bush. bush. bush. bush. bush.

American *.. 20.518 11,79i,000 14,368,000 17,000 817,000
Canadian__ 5,575,000 573,000 4,815,000 39,000
Total July 8 1911.-32,093,000 12.364,000 19,183,000 17,000 856,000
Total July 1 1911.-29,021,000 8,171,000 10,433,000 15,000 000,000
Total July 9 1910..10,154,000  4,851.000  4.9.30,000 361,000 1,543.000
Total July 10 1909.-10,879,000 2,905 000  0.420,000 191,000 090.000

* Includes stock In private elevators, not heretofore included, and stocks at Omaha,".

THE DRY GO~ OS TRADE.
New York, Friday Night, July 14 1911.

In cotton goods circles the most important development
of the week, and one that attracted widespread attention,
was tiie action taken by leading manufacturers of prints,
wash fabrics and similar goods in removing price restrictions
under which their goods have been sold for many years.

Reference to the matter will be found in our editorial col-
umns on page 130. Trading in cotton goods during the
week showed no material] improvement in volume or char-

acter. More merchants visited the local market and in-
spected various merchandise offered for spring delivery, but
were unusually slow in operating. Retailers’ inventories,
now in progress, crop uncertainties, the slow movement of
stocks on hand, and uncertain trade outlook, and a lack of
confidence in the stability of current prices, in view of raw-
material prospects, are among the reasons Riven by buyers
for their procrastination, and it would be difficult to predict
when they will take hold more freely. Many declare that
they will not be ready to operate much before August. In
the coming week, however, more activity may be witnessed
as a result of special offerings by leading jobbers in all de-
partments for the benefit of retailers who wish to make
special sales of summer merchandise. Cotton yarns remain
dull, with a rather easy undertone. Woolen and worsted
dress goods were quiet; in men’s wear, cheap carded woolens
opened for spring were fairly well patronized, and some good
orders were received on spring serges in advance of the regu-
lar openings.

DOMESTIC COTTON GOODS.— The exports of cotton
goods from this port for the week ending July 8 were 2,404

packages, valued at $203,207, their destination being to the
points specified in the table below
P L) R sy L°J [ S
New York to July 8— Week. Jan. 1. Week. Jan. 1.
Great Britain 0 448 2 1,120
Other Europe 5 517 58
China _ 53,916 9,077 42,767
India 16,562 1,036 8,234
Arabia. . 11,738 618 6,272
Africa 237 0,291 203 2,207
West Indies.. 951 21,201 355 14,614
M exico 1,243 50 1,000
Central America 203 10,284 263 5,019
South America. 070 31,941 996 26,668
Other countries.. 232 20,576 446 22,565
Total 2,404 174,777 13,046 131,053

The value of these New York exports since Jan. 1 has been
$12,492,050 in 1911, against S8,955,019 in 1910.

Domestic cottons generally were inactive, such demand as
came forward being for small lots to meet pressing require-
ments. Bleached goods, especially, were taken in a hand-
to-mouth way; jobbers have not yet begun to cover fall
quirements to any extent. W hile trade in ginghams is
sluggish, these fabrics are reported well-conditioned, and
the steady curtailment is causing anxiety among some buy-
ers over future deliveries. More activity is expected to de-
velop in wash fabrics and other staples next week as a result
of attractive offerings in jobbing houses. Tickings, denims
and other heavy cottons ruled steady but quiet. Print
cloths and convertibles were in light request and easier, gray
goods, 387-inch standard now being quoted at 5c.

WOOLEN GOODS.— New lines of men’'s wear
woolens for next spring were opened this week.
those offered consisted of the lower-priced fabrics, and al-
though some of the more expensive lines were opened, the
latter are not expected to be shown generally until later in
the month. The response of buyers so far has been encour-
aging to leading factors, and indications point to a satisfac-
tory application on light-weight woolens. Demand has
run largely to cassimeres, crashes and fancy effects. Where
comparisons with last year are possible, it is found that the
new prices named are 5 to 10% below those of a year ago;
some remain unchanged, especially standards, on which
prices have been uniform for some time, while others, which
have not been lowered, show an improvement in quality.
Unusual interest is being manifested in serges in advance of
the regular openings, and it is said that considerable business
has been declined by mills because the prices offered were too
low. On the other hand, it is stated that heavy sales of
serges at value have been made by at least one prominent
manufacturer in advance of the formal openings. Some
orders on plain light-weight serges for spring were booked at
prices 5 to 7J”c. below last year’s. Aside from moderate
duplicate orders, dress goods markets were dull.

FOREIGN DRY GOODS.— Imported woolens and
worsteds, particularly the latter, moved rather slowly, de-
mand being irregular and scattered. In linens, some addi-
tional orders for dress and housekeeping lines were received
for near-by shipment, and large distributers continued to
urge prompt deliveries of all goods due. Forward business
is still restricted by price uncertainties; importers are cau-
tious in accepting orders for delivery far ahead, as present
indications point to higher levels. Burlaps were unchanged
and in fair demand.
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News Items.

Auburn, Cayuga County, N. Y.— Bond Issue Again
Attacked.— The Syracuse “ Post-Standard” of July 8 states
that C. F. Rattigan, whose motion for an injunction to re-
strain the Mayor and City Clerk Hanlon from signing and
selling an issue of $53,000 bonds was denied by the Supreme
Court on June 29 (V. 93, p. 03), will now take the case to the
Appellate Division of the Supreme Court.

connecticut.— House Rejects Federal Income Tax Amend-
ment.— The House on July 12 rejected a resolution ratifying
the proposed Federal Income Tax Amendment by a vote of
89 to 74. The Senate on June 28, by a vote of 20 to 8, re-
jected the resolution.

Montreal, Que.— Water-Plant-Purchase Option Extended.—
The Montreal Water & Power Co. has voluntarily extended

for six months the city’'s option to purchase its plant. See
item under “General Investment News” and also annual
report of company on a preceding page of this issue.

New York City.— Assessed Valuations for 1911.— on

July 3 the Board of Tax Commissioners sent to the Board
of Aldermen for their approval the assessment rolls of real
and personal property for 1911. The total assessed valuation
for the five boroughs is $8,216,763,287, of which $7,858,-
840,164 consists of real estate (including $166,496,295 real
estate of corporations and $481,018,100 special franchise
assessments) and $357,923,123 in personal property. There
is an increase of $814,647,490 in the real estate values, while
personal property is assessed at $14,721,702 less than last
year. It is estimated that the tax rate in Manhattan and the
Bronx will be $1,727 on the $100 valuation; last year it was
$1.758. The following table presents by boroughs the assess-
ment of each separate class of property for this year and for
1910:
REAL ESTATE.

Boroughs— 1911. 1910. Inc. or Dec.
fOrdinary real estate.S1,632.553,510 $4,390,793,935 Inc. $241,759,575
Manhattan! Corporate real estate. S0,668,075 25,110,750 Inc. 55,557,325
(.Special franchises___ 324,651,100 328,012,100 Dec. 3,361,000
(Ordinary real estate. 540,745,358 442,467,394 Inc. 98,277,964
Bronx--—- m(Corporate real estate. 37,033,975 31,214,425 Inc. 5,819,550
(Special franchises___ 27,443,600 20,076,100 Inc. 7,367,500
(Ordinary real estate. 1,555,7S2,483 1,286,374.421 Inc. 269,408,062
Brooklyn .(Corporate real estate. 23,448,500 17,443,900 Ine. 6,004,600
(Special franchises___ 109,940,300 100,218,200 Inc. 9,722,100
(Ordinary real estate. 407,358,107 307,950,560 Inc. 99,407,547
Queens___ (Corporate real estate. 22,810,845 11,695,600 Inc. 11,115,245
(Special franchises___ 10,400,400 14,917,800 Inc.' 1,482,600
(Ordinary real estate. 74,886,311 63,749.689 Inc. 11,136,622
Richmond (Corporate real estate. 2,534,900 1.982.400 Inc. 552,500
ISpcclal franchises___ 2,582,700 2.185.400 Inc. 397,300
Grand Totals of Real Estate by Boroughs.
Brooklyn. Queens. IRichmond.I Totals.
S & 1
1911.. 5.037.872.685 605,222,033,171,283'440,569,35280,003,9117,858,840,164
1910.. '4,743,916,785493,75(7./19030,521 334,563,960 67.917.4S9 7,044,192,674
Inc.. 293.955.900,111,465,014 285,134,762 112,005,392 12,086,4221 814,647,490
PERSONAL PROPERTY.
Ordina Personal- Corporation Non-Res. Personal-
Boroughs— Personal, of Estates. Resident. Non-Res. Ordinary. Saxe Laic.
Manhattan— $ $ S S S $

117,266,147 55,472.210 74,409,100 24,294.900 14,789,000 3,566 595
116,656,801 60,441,747 71,527,200 26,661,950 18,900,990 3,841,795
2,539,225 978,070 1,395,600 74,000  _
5,453,315 863,935 1,309,740 89,560 -
Brooklyn—
1911-....... 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
Queens—
191 3,081,575 585,600 1,001,700 71.000
1910.. 4,129,150 432,380 793,950 3,000
Richmon
1911.. 1,019,540 545,245 318,000 60,000
1910.. 1,257,995 522.092 417,400 10,000
Total 1911...164,092,832 65,833,996 84,505,506 25.091,600 14,789,000 3,609,595
Total 1910...171,112,081 70,646,609 80,789,290 27,302,360 18,900,990 3.894,295
Increase . o 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 ...$289,797,952 $4,986,895 S55.555.616 $5,338,875 $1,542,785 $357,923,123
1910... 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

GRAND TOTALS BY BOROUGHS OP REAL AND PERSONAL
PROPERTY.

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

Manhattan.

Inc.. 285,723,369 108,735,359 281,658,553 111,986,787 11,821,720 799,925,788

New York state.— Assembly Approves Federal Income Tax.

— The Wagner resolution ratifying the proposed Federal
Income Tax Amendment passed by the Senate April 19
(V. 92, p. 1127) was approved by the Assembly on July 12.

The vote was 91 to 42.

mSenate Approves of a Tax on Secured Debts.— By a vote of
27 to 7 the Senate on July 12 passed Senator Harte’s bill pro-
viding for a tax of K of 1% on bonds secured by property
situated outside the State and exemption of the same from
the annual tax on personal property. The holder of such
securities by the payment of this tax will be exempt from
personal taxes the same as now provided in' the mortgage-
recording-tax law.
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Special Message of Governor Proposing Security Tax.— The
Governor sent a special message to the Legislature urging
the approval of this measure, and saying that the State is
facing a deficit in its treasury of more than $1,000,000 at
the close of t e present fiscal y ar. He expresses the
opinion that the passage of this bill will increase the State’s
reven e considerably. We annex in part the Governor'’s
special message to the Legislature on the subject:

For the last few years the expenditures have been In excess of the re-
ceipts, notably so this year, the appropriations helm? $12,975,000 and the
estimated receipts §36,000,000. Hitherto this excess has been paid from
the surplus. On Sept. 30 last there was a surplus In the general fund of
$5,407,445 84. In view of the appropriations made by your predecessors
and the income above noted, it is estimated by the Comptroller that there
will be a cash dellclt on Sept. 30 next in excess of $1,000,000.

It does not seem wise to attempt to increase any of the existing Indirect
taxes. With a view, however, of carrying out the policy of indirect taxa-
tion, so far as can be reasonably done without burdening enterprise and
business, a measure has been prepared by the Senate Committee on Taxa-
tion and Retrenchment, and is now before you— Senate Bill 1,880, Intro-
ductory 912, by Mr. Harte, which provides a tax for the use of the State
on secured debts. 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 papers, which
do not now come under the operation of our mortgage-recording-tax law,
of which this bill is, in substance, an extension.

The proposed tax Is at a llxed rate of one-half per cent upon the face
value, like the mortgage-recording tax. The payment of this tax will carry
with it exemption from liability to local assessment. It Is notorious that
this class of property is so easily concealed that It Is rarely discovered by
the local assessor.

The proposed tax on secured debts will make practically no difference
In the local revenues, but Is expected to provide a considerable revenue for
the State, the precise amount of which cannot be determined in advance.
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 Issuing
new bonds, so that they will be able to market them freely In our llnancial
centres.

Senate Passes Bill to Amend Inheritance Tax Law— Special
Message of Governor.— on July 11 the Senate, with only one
dissenting vote, passed Senator Harte’'s bill changing the
Inheritance Tax Law as recommended by the Governor in a
second special message to the Legislature July 10. The law
as it now stands was passed at the extraordinary session of
the Legislature in 1910 for the purpose of increasing the
State’s revenue, but, as pointed out by the Governor in his
message, it has failed to accomplish this purpose. Instead,
the revenue expected has fallen off in a marked degree. He
further states that the present law has been the cause of
sending a great amount of capital out of the State on account
of the small exemptions and its graded rates, rising to a
maximum of 25% . The Governor also has the following to

say in his second special message to the Legislature:

The present law continued also the evil of double taxation, which had
gradually grown up under prior laws, and which was enormously intensllled
by the great Increase In the rates. This Increase served also to direct the
attention of the investing public of other States and foreign countries to the
double-taxation features of our laws. Thus the alarm has been sounded,
and every would-bc purchaserofthestockofNewYorkcorporatlonsnowhas
brought to his notice in many ways and from many sources the fact that
his Investments will be liable to inheritance taxes under our present law
In addition to the taxes which the State or country of his residence may
also Impose. The extreme sensitiveness of capital to undue tax burdens
is well known, and this unjust liability to double taxation Is working to the
detriment of our Industrial development.

The bill before you first allows an exemption of $1,000 on collateral be-
quests and then, beginning with the 5% rate, provides a 1% Increase on
the same gradations as for direct heirs until a maximum rate of 8% on
amounts over 81,000,000 Is reached.

Quite as Important as the changes In rates Is the provision In the bill
before you eliminating double taxation. This Is done by dividing taxable
transfers Into tangible and Intangible property. Tangible property is
dellned as real estate and such personal property as goods and chattels.
Intangibles Include such property as money, securities, shares in corpora-
tions and evidences of debt.

Under the bill the transfers at death from residents of the State will be
taxable only so far as they Include real estate and tangible personal prop-
erty located here. The Intangible property of residents will still be taxed
here. Transfers from the estates of non-residents will be taxable upon real
estate or tangible personal property located here, but will not be taxable
upon any intangible property. This division of tangible and Intangible
property follows the rule of the ordinary property tax. In which the situs
of intangblc property Is held to be the residence of the owner.

Governor Urges Passage of Bills Providing Changes in
Special Franchise and Corporation Tax Laws.— Governor Dix
in a special message to the Legislature July 12 urges the
passage of the two bills now before that body, the one con-
cerning (he taxation of special franchises and the other
contemplating a simpler method of taxing corporation fran-
chises. The first of these bills provides that the State Board
of Tax Commissioners may equalize special franchise assess-
ments before certifying them to local authorities and the
other proposes in the case of corporations a minimum tax of
% of a mill on each dollar of issued capital stock employed
within the State. It is further provided in this bill that an

increase of of a mill for each 1% of dividends must be
made when dividends higher than 3% arc declared. on
corporations paying 0% in dividends or over, the rate and
amount of tax would be exactly the same as under the
present law. In speaking of the proposed changes in the

special franchise tax law, the Governor'says:

The special franchise tax has been a source of litigation ever since Its
enactment In 1899. Many of the points litigated have now been settled
anally, but some still remain open. One of the vexed questions has been
the right of those assessed Cor special franchises to have these valuations
equalized to the same percentage of full value to which ordinary real estate
in the tax district was assessed by the local assessors. Although the courts
have decided that such equalization must be made as a matter of right the
law on the subject remains so defective that it is necessary in each case for
a writ of certiorari to be Issued and decided before such equalization can be
entered on the local tax roll. Thousands of such writs are Issued annually,
thus putting a wholly unnecessary burden upon the courts, upon our State
and local officials, the Attorney-General's office, and on those who pay
these taxes. Such a condition in our administrative system shouid not
be allowed to continue. The State Board of Tax Commissioners In their
annual reports have discussed this subject extensively and have recom-
mended the change In the statute so that the board may be empowered to
equalize these assessments before certification to the local authorities.

Concerning the proposed alterations in the corporation-

tax law the Governor has the following to say:

The law governing corporation taxes Is also lit for change In that It Is In-
equitable In Its operations upon different corporations. Some corporations
arc assessed upon assets and others upon capitalization. This was owing
to Insufficient clearness In phrasing the amend”out or 1"06. The State
loses more than $400,000 a year by reason of this uneven Incidence of the tax.
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Talladega, Ala.—Election on Commission Form of Govern-
ment.— An election will be held, it is stated, Aug. 5 to vote
on the question of adopting the commission plan of govern-
ment.

Tennessee.— Legislature Adjourns.— The Legislature of
this State, which has been in session since the first Monday
in January, adjourned on July 7.

Rond Calls and Redemptions.

Mobile, Ala.— Tenders of Bonds Requested.— This city is
asking for bids for the redemption of $22,000 4>£% water-
works bonds.

Portsmouth, Va.— Bond Call.— interest on all outstand-

ing cemetery bonds ceased July 1. They will be redeemed
at any of the city banks.

Rond Proposals and Negotiations this week
have been as follows:

ACHILLE SCHOOL DISTRICT, Okla.—Bonds Voted.— Reports state
that this town voted bonds to erect a school-building.

ADAMSVILLE, McNairff County, Tenn.— Bonds Not Sold.— The $5,000
6% coup, sch.-bldg. bonds ottered on June 10 (V. 92, p. 1512) have not
yet been sold, we are advised under date of July 11.

ALBANY, Linn County, Ore.— Bond Offering.— Proposals will be received
until 8 p. m. July 20 by E. R. Cuslck, City Treas., forthe $75,000 5% refund,
bonds voted Dec. 5 1910 (V. 91, p. 1659). Dcnom. $1,000. Date Oct. 1
1911. Int. A. & O. at the City Treas. office. Due Oct. 1 1031; opt. after
Oct. 1 1921. Cert, check for 2% of bonds bid for, required. Bonded
debt $95,000.

ALGER COUNTY (P. 0. Alunising), Mich.— Bond Offering.— Proposals
will be received until Aug. 1 for $50,000 5% 15-yr. road bonds. Auth.
vote of 377 to 150 at election held June 15.

ALICEVILLE. Pickens County, Ala.— Bond Offering.— Proposals will
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the Northlield Nat. Bank at par.
Interest annual. Due 1914.

BROWNSVILLE Haywood County, Tenn.— Bids Rejected.— All bids
received on July 10 for the $40,000 5% 30-year street-impt. bonds (V. 93,
p. 120) Were rejected. .

BROWNSVILLE, Cameron County, Tex.— Bond Offering.— william J.
Russell, City Attorney, will sell on or before Aug. 1 $80,000 street-impt.,
$35,000 water-works-system-impt. and $15,000 electric-llght-plant-impt.
5% bonds. Auth. Article 486 of Revised Civil Statutes of 1895; also an
election held Mch. 14 1911. Denom. $500. Date Aug. 1 1911. Interest
semi-annually at the State Treas. office In Austin, at the City Treas. office
or at the Seaboard Nat. Bank I11 N. Y. City, at the option of the holder.
Maturity 40 years, subject to call after 20 yrs. A cert, check for 2 14% of
bid, payable to the City Treas., Is required. Official advertisement states
that there are no contests or controversies pending or threatening in any
manner alfectlng these bonds or the security thereof. Bids must be uncon-
ditional. These bonds were previously oifered on June 17. (V. 92.p.1513.)

_BRUNSWICK TOWNSHIP (P. O. Brunswick), Alcdina County, Ohio.—
Bids.— The following bids were received on July 10 for the $6,000 5%
coupon tax-free road-improvement bonds (V. 93, p. 64):

New First N. Bk., Colum. .$6,189 OOIWell, Roth & Co., Cincin__$6,078 60
Hayden, Miller & Co., Clev. 6,187 801Medina Co. N. Bk., Medina 6,018 50

BURT INDEPENDENT SCHOOL DISTRICT (P. O. Burt), Kossuth
County, lowa.—Bonds Voted.— Reports state that an election held July 1
authorized the Issuance of $18,000 (not $80,000 as was first reported) bldg,
bonds by a vote of 91 to 18.

BUTLER, Johnson County. Tenn.—Bond Offering.— Proposals will be
received until Aug. 15 for $6,000 6% coup, school bonds. Int. semi-
annual. Due April 15 1931.

_CABELL COUNTY (P. O. Huntington), W. Va.—Bids Rejected— All
bids received on July 11for the $300,000 4 14% 20-30-ycar coup, road bonds
(V. 93, p. 64) were rejected.

CALDWELL, Burleson County. Tex.— Bonds Registered.— The State
Comptroller on July 7 registered the $6,000 5% 10-40-year (opt.) bonds
voted May 23 (V. 92, p. 1580)

CAMERON, Milam County, Tex.— Bonds Registered.— On July 3 the
State Comptroller registered $15,000 5% 20-40-ycar (opt.) sewer bonds.

CAMPBELL SCHOOL DISTRICT, Santa Clara County, Cal.—Bonds Not
Sold.— No bids were received on July 3 for an Issue of $1,500 5% bonds.

CAMBRIDGE. Middlesex County, Mass.— Bond Sale.— on July 13 an
issue of $183,000 3 M°A> registered bonds was awarded, according to reports,
to Merrill, Oldham & Co. of Boston at 100.10.

CANASTOTA. Madison County, N. V.— Bond Sale.— On July 12 $24,000

Denom. $1,000. Date June 26 1911.

f © R N street-impt. bonds were awarded to the Oneida Savings Bank In Oneida

be rec_elved until Aug. 1 for the $9,000_ 5% 25-year school-bldg, bonds at par and int. for 4.25s. Other bids follow:

authorized by a vote of 61 to 1at the election held July 3 (V. 92, p. 1714). .

7 R Farson, Son & Co., New Y'ork (for 4.30s) . _ $24 045 00
AMARILLO, Potter County, Texas.—Bond Election.— An election ha". Ferris & White, New York (for 4.30s) 24°030 00
been called for July 25, It Isstated, to vote on the question of Issuing $10,00 Adams & Co., New York (for 4.30s)______ - 24'025 00
permanent Impt. and $15,000 sewer bonds. Parkinson & Burr, New Y'ork (for4.35sj__ 24*017 53
ARTHUR, Ida County, lowa.— Bonds Voted.— A unanimous vote was Fulton Savings Bank, Fulton (for 4,35s) o 24*000 00
cast July 10 on the question of Issuing $6,000 water bonds. Geo. M. Hahn, New Y'ork (for 4.35s) nox I' 25*000 00
ASBURY PARK, Monmouth County, N. J.—Bond Sale.— on July 10 E.J. Clark, Canastota (for 4.50s) e 10,000 00

the $25,000 4 'A% 40-ycar coupon (with prilv. of rcg.) Improv't bonds
(V. 93, p. 119) were awarded to Kissel, Klnnicutt & Co. of New York at
102.58 and Int.— a basis of about 4.365%. Other bids follow;

It. M. Grant &Co., N. Y ____102.11 IA. B. Leach & Co., N. Y 101.57
Kountze Bros., New York_ 101.933 W. N. Colcr & Co., N. Y 100.83
Asbury Pk. & Ocean Gr. Ilk.101.6251

ASHLAND, Ashland County, Ohio.— Bond Offering.— Proposals will be

CANTON, Stark County, Ohio.— Bond Offering.— Proposals will be
received until 12 m. July 17 by E. C. Brumbaugh, City Auditor, for the
following 4)3% Improvement bonds:
$1,900 Broadway sewer bonds. Denom.
Mch. 1 1915 and $900 Mch. 1 191
Harrisburg St. sew'er bonds. Denom.
$1,000 Mch. 1 1915 and $800 Mch.

$1,000 and $900. Due SI 000
6.

1,800 $1,000 and $800

1 1916.

Due

received until 12 m. July 24 by E. Kochi, City Clerk, for $2,800 5% Dia- 11.100 Smith Ave. bonds. Denom. $1,000 and $100. Due $2,000 Mch. 1
mond Alley Impt. assess, bonds. Auth. Sec. 3939, Gen. Code. Denom 1913, $3,000 Mch. 1 1911 and 1915 and $3,100 Mch. 1 1916.
$280. Date July 24 1911. Int. M. & S. at City Aud. office. Due $280 2,600 Smith Ave. (city’s portion) bonds. Denom. $1,000 and $600. Due
yrly. Mch. 1 1912 to 1921 Incl. Bonds to be delivered and paid for within M_Ch- 1 1916.
10 days from time of award. Cert, check for 5% of bonds bid for, pay- 14,800 High St. bonds. Denom. $1,000 and $800. Due $2,000 on Mch. 1
able to City Treas., required. Purch. to pay accrued Int. l%/lglhAV 5911951gnd 1916, $3,000 on Mch. 1 1917 and 1918 and $2,800
ATLANTIC COUNTY (P. O. May’s Landing), N. J.—Bond Offering.— on- o .
Levi C. Albertson, Countgl Collector){ will sell a?t) public auction at 3 p.gm. 5,500 h'_/'llc%h %tig(l%ltys portion) bonds. Denom. $1,000 and $500. Due
by . .

JD”;tyezAsl’J;t_ s stated, a,”m'_si]“_eg'fl"‘)[;"u‘;";lg.og"oaf‘y,b,gf“ffn- Jaaenom. $1,.000 10,100 Marion St. bonds. Denom. $1,000 and $100. Due $1,000 Mch. 1
to 1930 Incl. Cert, cneck for $5,000 required. 1913. $3,000 Mch. 1 1914 and 1915 and $3,100 Mch. 1 1916.

' ' 3,100 Denom. $1,000 and $100. Due

AUGLAIZE COUNTY (P. 0. Wapakoneta). Ohio. Bond sale.— On
July 10 the $20,000 6% 7-10-yr (aver.) ditch bonds (V. 93,
awarded to the First National Batik In St. Mary’'s at 101.25.
follow;

Tlllotson& Wolcott Co.,C1.$20,160 00 IScasongood & Mayer, Cin.$20,084 00
First Nat. Bk., VVanakon. 20,135 00 Prov.Sav.B.& Tr.Co.,.CIn. 20,060 00
People's Nat. Bk., Wapak. 20,135 00 Auglaize Nat. Bk., Wapalc. 20,042 75
Hayden, Miller & Co.. Clev. 20.097 801Well, Roth & Co.. Cln___ 20,005 00

BARNWELL, Barnwell County, So. Car—Bond Sale.—0On June 15 the
$6,000 6% 20-yr. coup. ref. bonds (V. 92, p. 1579) were awarded to C. II.
Coffin of Chicago for $6,163 (102.716) and blank bonds.

BATES COUNTY (P. o. Butler). Mo.—Bond Offering.— Proposals will
be received until July 18 by S. L. Coleman. County Treas., for $170,000
6%, drainage bonds.

BAY TOWNSHIP (P. O. Port Clinton). Ottawa County, Ohio.—Bond
Sale.— According to reports, on July 10 the $3,450 5% 20-yr. (av.) coup,
tax-free road bonds (V. 93, p. 119) were awarded to local Investors.

BELLE PLAINE, Benton County, lowa.—Bonds Voted.— The election
held July 10 resulted, It Is stated, In favor of Issuing the $15,000 sewer
bonds (V. 93, p. 119).

BOISE CITY, Ada County, Idaho.—Bond Offering.— Further details are
at hand relative to the oircring on July 21 of the $40,000 (not $35,000 as
was first reported) 4 'A% llre-aept.-Impt. bonds (V. 93, p. 120). Propos-
als for these bonds will lie received until 12 m. on that day by Emily L
Savklgc, City Clerk. Auth. Sub-Section 50 of Section 42, City Charter;
also vote of 843 to 112 at an election held June 20. DateJulyl 1911. Int.
J. & J. at the City Treas. office, or at Chase Nat. Bank of New York City.
Due 20 yrs.; opt. after 10 yrs. Cert, check on a bank of Boise City for 5%

p. 64) were
Other bids

Hi%h St. (city's portion) bonds.
Mch. 1 1916.

Date Mch. 1 1911. Int. M. & S. Purchaser to furnish the blank bonds.
Certified copy or the abstract showing the legality of the Issue will be fur-
nished upon application to the City Auditor. Bonds to be delivered and
paid for within 10 days from time of award. Certified check on a bank in
Canton for 1% of bonds bid for, payable to City Treasurer, required.

CARROLL COUNTY (P. o. Carrollton), Mo.—Bond Sale.— on July 6
the $230,000 6% coup. Drain. DIst. No. 3 bonds (V. 92, p. 1714) were
awarded to the Little & Hayes Investment Co. at 102.50 and Int. Other
bids follow:

McCoy & Co., Chicago
W hitaker & Co., St. Louis.-

$235,750 New First Nat. Bk., Colum_$231,875

234,324 lloehler & Cummings, Tol._ 231,564
W. R.Compton Co., St. L_. 233,000 Miss. Vail. Tr. Co., St.Louis 231,400
Commerce Tr. Co., Kan.Cy. 232,500 Farson, Son &Co., Chicago. 231,330

A bid was also received from the Investors’ Security Co. of Des Moines.

CENTRALIA, Marion County, Ill.—Bonds Voted— An election held
July 5 resulted. It is reported, in a vote Of 192 to 51 In favor of issuing
$10,000 reservoir bonds.

CHAMPLAIN, Clinton County, N.Y'.—Bond Sale.— The Village Treasurer
has just advised us that Adams & Co. of New York were awarded the $8,000
5% 1-16-yr. (ser.) coup, street-impt. bonds offered on June 1 (V. 92. p.1450)

CHINO, San Bernardino County, Cal.— Description of Bonds.— The $40,-
000 5% gold coup, water bonds awarded to Purcell, Gray & Gale at 104.75
(V. 93, p. 64) are In denominations of $500 and are dated July 1 1911.
Int. J. & J. at City Treas. office. Due $1,000 yrly. from July 1 1912 to
1951, incl.

CINCINNATI, Ohio.—Bond Sale— On July 11 the following bids were
received for the_$300,000 4% 50-yr. coup, hospital bonds (V. 92, p. 1654).

of bonds bid for required. AIll bids will be received subject to approval as Prov.Sav.B.A Tr.Co.ICIn .*$306,810 Ger. Nat. BK., On

to legality of lIssue. . Breed & Harrison ../ Davies-Bertram Co., ClIn.. )$303,429
BONHAM, Fannin County, Tex.—Bonds Registered—Bonds Not Sold.— scasongood & Mayer, Cin.. 306,255 Field, Longstrcth & Co.,Cin.J

On July 7 the $100,000 street-Impt. and $30,000 water 5% 20-10-ycar (opt.) Atlas Nat. Bk., Cin 305,625 First Nat. Bk., Norwood. 303,030

bds. voted May 15 (V.92, p. 1450) were registered by the State Comptroller. Cent.Tr.& Safe Dep.Co.,CIn. 305,255 Miller & Co.,Clevel 302,010

These bonds were olfcrcd without success on June 15. Clt. Nat. Bank, Cin 1 304,020 ..Nat . Blc., Qim.j
BOWERSTON, Harrison County, Ohio.—Bond Offering.— Proposals will Weil. Roth & Co., Cin__J Union S.Blc.& Tr.Co., Cin.l 301,805

be received until 12 m. July 31 by W. F. Utterback, VII. Clerk, for $7,500

* Successful bidder.

4y2% street-impt. bonds. Auth. election held June 10 1911. Denom. CLARKSDALE, Coahoma County. Miss.—Bond Offering.— Proposals
$400, except one bond of $300. Date Aug. 1 1911. Int. F. & A. Due will be received until 8 p. m. July 25 by M. W. Purnell, City Clerk, for
$300 Sept. 1 1913 and $400 yrly. from Sept. 1 1914 to 1931, Incl. Bonds $60,000 5% coup, water, light and sewerage bonds \oted June 30. Cert,
to be delivered and paid for within 10 days from time of award. Cert, check for 2 14% of bonds bid for required.

cheek for 10% of bonds bid for, payable to VII. Treas., required. Purch. CLAY COUNTY COMMON SCHOOL DISTRICT NO. 9, Texas— Bonds

to pay accrued Int.

BOX ELDER COUNTY (P. O. Brigham), Utah.—Bond Offering.— Pro-
posals will be received until 12 m. Aug. 7 by the Bd. of Co. Commissioners,

Registered—An Issue of $3,000 5% 5-20-yr. (opt.) sch.-bldg.
registered by the State Comptroller on June 29.

COAL GROVE, Lawrence County, Ohio.— Bond Offering.— Proposals will

bonds was

D. 10. Adams, Chairman, for $200,000 4 # % road and bridge bonds. Auth. o received until 12 m. Aug. 1 by R. A. Gregory, VII. Clerk, for $7,500
vote of 514 to 368 at an election held May 23. Date “day of sale.” Int.  4po Pike St. Impt. bonds. Denom. $500. Date Aug. 1 1911. Int.
scml-ann. at Co. Treas. office, or place designated by purchaser. Due F. & A. Due Aug. 1 1921. Bonds to be delivered and paid for within 10

20 yrs., opt. after 10 yrs. Official circular states that there Is no Contro-
versy or litigation pending or threatened affecting the corporate existence
or the boundaries of said municipality or the title of Its present officials to
their respective offices, or the validity of Its bonds. No debt at present.
Assessed val. for 1910, $10,565,970; estimated, $31,697,910. M. J.
Richards Is County Treasurer.

days from time of award. Cert, check for 5% of bonds bid for, payable to
the VII. Treas., required. Purch. to pay accrued Interest.

.COLUMBUS, Ohio.—Bonds Purchased bg the Sinking Fund During the
Six Months Ending June 30.— The following bonds, aggregating $489,500,
were purchased by the Sinking Fund at par during the six months ending
June 30:

BRAINTREE (P. O. South Braintree), Norfolk County, Mass.—Bond Amount Purpose Date Due
Offering.— Proposals will be received until 12 in. July 19 by B. F. Dyer, $20,000..Garbage disposal- ~Mch. 1 1011 Sept 11920
Town Treas., fol_' the following 4% coup, bonds: 10.000. .Street opening- Apr. 77 gl Sept. 1 1921
$65,000 school-site and bldg, bonds. Due $3,500 yrly. July 1 from 1912 20.000..5treet-cleaning apparatus.... Apr. 1A719Bh1 Mch- 1 1926

to 1921 Incl. and $3,000 yrly. July 1 from 1922 to 1931 Incl. 3.000..Thirteenth Avenue sewer Apr 17 1911 *Sept. 1 1921

5,000 playground bonds. Due $500 yrly. July 1 from 1912 to 1921 incl. 1.500.. Street signs.. 171911 Sy 1921 Apr!

Denom. $500. Date July 11911. Int. J. &J. at the Old Colony Trust 33000  .Refuse dispoSalow i Apr. 17 1811 Sept. 1 1931
Co. of Boston. Bonds are exempt from taxation In Massachusetts. The 15.000. .Electric-light-plant Apr 17 1911 Sept' 1 1941
bonds will be certified as to their genuineness by the Old Colony 'Trust Co. 200,000..Sewer refunding - jan’ 11911 Jan : 1 1931
of Boston, who will further certify that the legality of this Issue has been 14.000..West Side Park..... e d U N e Hp LY Sep‘l 1 1931
approved by Ropes, Gray & Gorham of Boston, a copy of whose opinion 74.000. .5treet and sewer assessment :
will accompany the bonds when delivered without charge to the purchaser. 99.000. .5treet and sewer assessment

Official circular states that no bonds have ever been contested anil the Inter-
est and the debt has always been promptly paid at maturity.

BRIDGEWATER (P. O. Dundas), Rice County, Minn.—Bond Sale.—
On June 16 the $3,000 5% bridge bonds (V. 92, p. 1513) were awarded to

With the exception of $74,000 assessment bonds, which bear 4>%$% int.,
the above bonds all carry 4% Interest.

= Subject to call after Sept. 1 1912.
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COALINOA, Fresno County, Cal.— Bond Sale.— Local papers state that
an issue of $20.000 8% 10-year school bonds was awarded to J. Il. Adams
& Co. of Los Angeles for 520,732— making the price 103.60.

COLLEGEPORT SCHOOL DISTRICT (P. O. Collegeport), Matagorda
County, Tex.— Bonds to Be Be-Submitted.— Under date of July 1we are ad-
vised that the 512,000 5% bldg, bonds voted on May 12 (V. 02, p. 1451)
will be re-submltted to the electors inSept., as the .authorities in preparing
for the Issue figured on the 1911 tax-rolls instead of those for 1910.

CORPUS CHRISTI INDEPENDENT SCHOOL DISTRICT (P. O. Corpus
Christi) Neuccs County. Tex.— Bond Election.— On July IS an election will
be held, according to reports, to vote on a proposition to issue 550,000 high-
school-building bonds.

CORTLAND, Cortland County, N. Y.— Loan Voted.— At a special elec-
tion held In this city July 11, it was voted, according to reports, to expend

550,000 for the Improvement of school property.
COSHOCTON, Coshocton County, Ohio.—Bond Offering.— Proposals
will be received until 12 m. July 24 by 1S. O. Evans, City Aud., for the

following 4 '/i% tax-exempt str.- impt. bonds aggregating 513,800,

56,200 Park Ave. bonds. Due 5620 July 1 1912 to 1921 iuclu lve.

*e3,100 Park Place bonds. Due 5310 July 1 1912 to 1921 inclusive.

*"3,100 Orchard St. bonds. Due 5310 July 1 1912 to 1921 Inclusive,

g 1,400 So. Sixth St. bonds Due 5140 July 1 1912 to 1921 Inclusive.
Denom. 10 bonds of 5620 each, 20 bonds of 5310 each and 10 bonds of

$140 each. Date July 1 1911. Int. J. & J. at City Treas. office. Ponds
to be delivered and paid for on or before Aug. 1 1911. Cert, check for
10% of bonds bid. for, payable to City Treas., required. Purch. to pay
accrued Int.

'CRAWFORD COUNTY (P. O. English), Ind.—Bond Sale—On July 10

the $4,100 4 'A% Liberty Twp. and Marengo Hoad bonds (V. 93, p. 120)
were awarded. It is reported, to the Bank of Marengo at par.
CRESTLINE, Crawford County, Ohio.— Bond Offering.—In addition

to the $22,000 5% 1-10-yr. (scr.) coup. Main St. impt. assess, bonds to be
offered on July 24 (V. 93, p. 65), Issues of $2,600 So. Thomas St. and 51,800
Columbus St. 5% coup, sewer impt. assess, bonds will also be offered on
that day. Auth. Sec. 3914, General Code. Denom. one-fifth of each issue.
Int. M. & S. at Babsts Banking House In Crestline. Due onc-iifth of each
Issue yearly on Sept. 1 from 1912 to 1916 incl. Cert, check for 5500, pay-
able to Treas., Isrequired. Purchaser to pay accrued Int. Amount of bonds
may be reduced on payment of assessments prior to date of sale.

«CROSWELL, Sanilac County, Mich.— Bond Sale.— On July 10 the
$10,000 5% 15-yr. coup, water and light bonds (V. 93, p. 65) were awarded
to W. E. Moss & Co. of Detroit at 106.25 and Int.— a basis of about 4.426% .
Date Aug. 1 1911. Other bids were received from S. A. Kean & Co. and
Cutter, May & Co. of Chicago.

CUTHBERT, Randolph County, Ga.— Bond Sale.— On June 21 the $20,-
000 5% 30-yr. water and light bonds (V. 92, p. 1654) were awarded to the
W alker Financing & Securities Co. of Sparta at 101, int. and blank bonds.
Other bids follow:

Robinson-Humphrey Co., Atlanta— $20,195, Int. and blank bonds.
S. A. Kean & Co., Chicago— $20,100 and blank bonds.
J. Il. Hllsman & Co., Atlanta— $20,000, int. and blank bonds.

DANVILLE, Pittsylvania County, Va.— Bonds Voted.— The proposition
to Issue the $150,000 elec.-light and $30,000 street-imp. bonds (V. 92,
p. 1582) at not exceeding 5% Int. carried by a vote of 1,039 to 32 at the
election held July 11.

DAYTON, Ohio,—Bond Sale.— On July 11 the following bids were
received for the three issues of 5% coupon assessment bonds (V. 93, p. 65),
aggregating $18,400:

$10,200 $4,800 $3,400

1ssu6. Issue = Issue=
New First National Bank, Columbus.._$10,707-00 $4,973 00 $3,543 00
Provident Sav. Bank & Trust Co., Cin.. 10,666 65 5,010 96 3,651 23
Seasongood & Mayer, Cincinnati 10,663 00 4,929 00 3,540 00
Well, Roth & Co., Cincinnati.. 10,662 00 4,912 00 3,543 00
Hayden, Miller €€ Co., Cleveland 10,660 00 4,987 25 3,534 00
John M. Johnson. Dayton 4,930 00 3,492 00

DELANO JOINT UNION HIGH SCHOOL DISTRICT (P. O. Delano),
Tulare County, Cal.— Bonds Voted.— The proposition to Issue the $50,000
bldg, bonds (V. 92, p. 1714) carried. It Is stated, by a vote of 122 to 29
at the election held July 1.

DELHI SCHOOL DISTRICT. Merced County, Cal.—Bond Sale.—o0On
July 3 56,000 5% 1-12-yr. (ser.) bldg, bonds were awarded to G. G. Blym-
yer & Co. of San Francisco at par. Denom. $500. Date Aug. 11911. Int.
annually on July 1. No other bids were received.

EAST LIBERTY SCHOOL DISTRICT, Butte County, Cal.— Bond Sale.—

J. Il. Adams & Co. of San Francisco have been awarded. It Is stated, an
Issue of $5,000 bonds at 100.20 and Int.
ERWIN (Town) UNION FREE SCHOOL DISTRICT NO. 1 (P. O.

Painted Post). Steuben County, N. Y.—Bond Sale.—0On July 7 the remain-
ing $15,000 coup, (with priv. of reg.) bldg, bonds (V. 92, p. 1715) were
awarded to Q. W. Wellington & Co. for $15,006 25 (100.041) and Int. for 4s.

ESTILL SCHOOL DISTRICT (P. O. Estill), Hampton County, So. Caro.
— Bonds Not Sold— Bond Offering.— Proposals will be received until 2 p. m.
Aug 1by Il. T. O'Neal. Chairman Bd. of Ed., for 510,000 6% 20-yr. bldg,
bonds. These bonds were offered but not sold on June 15 (V. 92, p. 1715).

EUGENE, Lane County, Ore.— Bond Election.— On July 17, It Is stated,
an election will be held to vote on a proposition to issue $130,000 refunding
and 557,000 water and power-plant bonds.

FAIRVIEW SCHOOL DISTRICT, Merced County, Cal.— Bond Sale.—«
On July 3 $3,500 6% 1-10-yr. (ser.) bldg, bonds were awarded to the IVm.
R. Staats Co. of Los Angeles for $3,553, making the price 101.514. Other

PetahimaNat. Bank
Denom. $350.

$3,518 55|G. G. Blymyer & Co.,S.Fr. $3,517 50
Date Aug. 1 1911. Int. ann.

FALLON, Churchill County. Nev — Bond Offering— Proposals will be
received until 1 p. m. Aug. 1 by J. P. Schneider. City Treas. for $10,000
sewer and 535,000 water-works 6% coup, bonds. Denom.. 5500. Date
-'delivery to purchaser.” Int. J. & J. Cert, check (or draft) for 10%
of bid, payable to city, is required. No debt at present. Assess, val.
$465,700.

FATE INDEPENDENT SCHOOL DISTRICT (P. O.
County, Tex.— Bonds Not Sold.— wWe are advised that all
July 10 for the 513,000 5% 20-40-year (opt.) coup.
p. 120) were unsatisfactory.

FOSTORIA, Seneca County, Ohio.— Bond Offering.— Proposals will be
received until 12 m. July 27 by J. Il. Morton, City Aud., for $3,725 4 l=£%
street-impt. (city’s portion) bonds. Auth. Sec. 3939, Gen. Code. Denom.
$500, except one bond of 5225. Date June 1 1911. Int. J. & D. Due
$225 June 1 1912 and 5500 yrly. from June 1 1913 to 1919, incl. Bonds to
be delivered and paid for within 10 days from time of award. Cert, check
for 10% of bonds bid for, payable to the City Treas., required. Purch.
to pay accrued Int.

FRANKSTON INDEPENDENT SCHOOL DISTRICT (P. O. Frankston),
Anderson County, Tex.— Bond Election.— An election will be held t -day
(July 15) to vote on the question of Issuing $8,000 bldg, bonds, It Is stated.

GARDEN CITY. Finney County, Kans.— Bond Election—On Aug t
an election will be held to vote on the question of issuing $40,000 lighting
plant bonds, according to reports.

GAZELLE SCHOOL DISTRICT.

Fate). Rockwall
bids received on
bldg, bonds (V. 93,

Siskiyou County. Cal.— Bond Sale.—
On July 5 $5,000 6% bldg, bonds were awarded to Jas. Il. Adams & Co. of
San Fran, at 100.20. Denom. 51.000. Date June 1 1911. Int. annual.
GILLESPIE, Macoupin County, Ill.— Bids — The following were among
the bids received on July 5 for the 58,000 5% 0-20-yr. (opt.) city-hall bonds

CV S9 Ki§der6&Co...............$8,3251C. Il. Coffin . $8,201
Coffin & Crawford 8,240 Cutter, May & Co 8,108
S. A. Kean & Co 8,208 IFarson, Son & CoO......ceceeeeee... 8,008

«All the above bidders arc from Chicago.

GILMORE CITY, Pocahontas County, lowa,— Bond Sale—On June 8
$15,000 51$% water-works bonds were awarded to the Gilmore Exchange
Bank In Gilmore City for $15,100 and other considerations, amounting to
$200. Date July 1 1911. Int. J. & J.

GILROY SCHOOL DISTRICT, Santa Clara County. Cal.— Bond Sale.—
OnJulv 3 the $40,000 5% 1-40-yr. (ser.) bonds (V. 92, p. 1583) were awarded
toJ H.Adams & Co. of San Francisco at 105.665— a basis of about 4.572% .
A bid of $41,216 was also received from G. G. Blymyer & Co. of San Fran-
cisco. Denom. $1,000. Date July 1 1911. Int. J. & J. ..

THE CHRONICLE
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GILTNER, Hamilton County, Neb.— Bond Sale.— According to reports,
an issue of $8,400 bonds has been awarded to the State of Nebraska.

GLENDALE SCHOOL DISTRICT (P. O. Glendale), Los Angeles County.
Cal.— Bonds Voted.— The proposition to Issue the $40,000 5% 1-5-yr. school
bonds (V. 92, p. 1715) carried, it is stated, by a vote of 107 to 23 at an
election held July 1.

GRADY COUNTY (P. O. Chickasha),
County Board of Comm'rs on July 3 authorized the
Mineo Drainage District bonds, according to reports.

GRAND JUNCTION, Mesa County, Colo.— Bond Sale.— The $450,000
5% 10-15-yr. (opt.) Gravity Mountain water-system bonds, bids for which
were rejected on June 15 (V. 92, p. 1715), have been sold to E. Il. Rollins
& Sons of Boston at 97, it is stated.

GRAND RAPIDS, Kent County, Mich.— Bond Offering.— Proposals will
be received until 3 p. m. July 31 by J. Schrlver, Clerk, for the following
coupon bonds:

Okla.— Bonds Authorized.— The
issuance of $25,000

$200,000 4% rapid-sand-filtration bonds voted Apr. 4 1910. Date July 1
1911. Int. J. & J. Due 20 years.
45,000 4}$% sewer-assessment bonds. Date May 11911. Int. M. & N.
Due $9,000 yearly. May 1 1912 to 1916, Incl.
108,000 of an Issue of 5180,000 4 street-impt. assess, bonds. Date

May 1 1911. Int. M. & N.
1915 and 1916.

Denom. $1,000. Int. payable at the Treas. office. Bonds are exempt
from all taxation. Unconditional cert, check for 3% of bonds bid for,
payable to the Treas., required. Official circular states that there Is no
question as to the legality of the corporate existence of the city or the terms
of the officials: also that the city has never defaulted payments on any
bonds on maturity, and the legality of a bond issue has never been ques-
tioned. These bonds were previously offered on July 3, but the bids re-
ceived on that day were rejected (V. 92, p. 1715).

GREENVILLE SCHOOL DISTRICT No. 100 (P. O. Greenville), Green-
ville County. So. Caro.— Bond Offering.— Proposals will be received until
Aug. 1byT. Q. Donaldson, Chairman, forthe $40,000 5% 20-yr. coup, bonds
(V.92 p. 1391). Auth. vote of 153 to 3 at the election held May 24. Int.
J. & J. in Greenville or New York. Bonds arc tax-exempt. Cert, check
for $500, payable to the Chairman, Isrequired. Official circular states that
the district has never defaulted In the payment of bonds or Interest and
that there Is no litigation threatened.

HARLEM, Chouteau County, Mont.— Bond Offering.— S. Taylor, Town
Clerk, will offer at public auction at 1 p. m. Aug. 15 $33,800 coup, water-
works bonds at not exceeding 6% Interest. Denom. 51,000, except one
bond of $800. Date Aug. 15 1911. Int. F. & A. at Treas. office or a
a bank in New York or Chicago, at option of purchaser. Due Aug. 15 1931,
opt. after Aug. 15 1921. Cert, check for $1,000, payable to the Treas.,
Isrequired.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

HARRISBURG SCHOOL DISTRICT (P. O. Harrisburg), Harris County,
Texas.— Bonds Voted.— A vote of 10 to 1was cast recently, it is stated, on
the question of Issuing $15,000 building bonds.

HARRISON TOWNSHIP ROAD DISTRICT, Van Wert County, Ohio.—
Bond Sale.— On July 12 the $25,000 4% coup, assess, road-Impt. bonds
(V. 92, p. 1655) were awarded to the First Nat. Bank of Convoy at par and
int. There were no other bidders.

HARTFORD-WEST MIDDLE SCHOOL DISTRICT. Conn— Bond Sale.
— On July 13 the $160,000 4% 25-yr. ci up. bonds (V. 93, p. 65) were
awarded to the Aetna Life Ins. Co. of Hartford at 98.76— a basis of about
4.08% .

E. H. Rollins & Sons, Boston.98.55 Francis R. Cooley, Hartford.-98.07
Parkinson & Burr, Boston..198.503 Estabrook & Co., Boston 97.838
Rhoades & Co., Hartford___] J. B. Farlee & Co., New York.97.459
Hlncks Bros. «®Co., Bridgep't.98.375 Harris, Forbes & Co., N. Y ..97.192
Richter & Co., Hartford 98.15 Merrill, Oldham & Co., Bost._95.07

HENRIETTA, Clay County, Tex.—®Bond Election.— An election will be
held July 15 to vote on the question of Issuing $18,000 dam-bldg, bonds,
It Is stated.

HERINGTON, Dickinson County, Kan.— Bond Election.— The question
of issuing $35,000 water-supply bonds will be voted upon, according to re-
ports, at an election to be held July 20.

HERMISTON, Umatilla County, Ore.— Bond Election.— Propositions to
issue $25,000 water and $4,000 park bonds will, it is stated, be submitted
to a vote on Aug. 7.

«HILLSBORO, Hill County,
Issue $10,000 5% 40-yr. funding bonds was defeated,
election held July 6. Vote 64 “for” to 87 “against.”

HOUSTON COUNTY (P. O. Crockett). Tex.— Bonds Not Sold.—Wo are
advised that the $150,000 Road DIst. No. 3 and $24,000 Road Dist. No. 1
5% 40-year Impt. bonds offered on July 8 (V. 93, p. 66) were not sold.

HUMBOLDT COUNTY (P. O. Winncmucca), Nev.— Bond Sale.—o0n
July 3 the $20,000 6% coup, school-bldg, bonds (V. 92, p. 1655) were
awarded to the Security Savings Bank & Trust Co. of Toledo at 103.38 and
int.

INDIANAPOLIS SCHOOL DISTRICT (P. (). Indianapolis),
County, Ind.— Bond Offering.— Proposals will be received until
Aug. 8, it Is stated, for $125,000 4% bldg, bonds. Date Sept.
Due Sept. 1 1946.

INGLEWOOD, Los Angeles County, Cal.— Bonds Voted.— The election
held July 3, It is stated, resulted In a vote of 144 to 47 in favor of the
proposition to issue the $30,000 street-impt. bonds (V. 92, p. 1584))

IREDELL COUNTY (P. O. Statesville), No. Caro.— Bond Offering.—
Proposals will be received until 9 a. m. Aug. 7 by N. B. Mills,»Chairman Bd.
of Comm., for $400,000 5% road-Impt. bonds. Auth. election held May 9
1911. Denom. $1,000. Date July 1 1911. Int. J. & J. in Statesville.
Due $125,000 on July 1in 1926 and 1941 and $150,000 July 1 1951. Cert,
check or bank draft for 2% of bid, payable to the Co. Treas., required.
Bonded debt. Incl. this issue, 5420,000. No lloatlng debt. Assess, val.
for 1910, 510,400,000. Official circular states that there is no litigation
pending or threatened affecting this Issue.

ISHPEMING, Marquette County, Mich.— Bonds Voted.— A proposition
to Issue $40,000 fire-hall and site bonds carried, it is stated, by a vote of
207 to 128 at an election held July 3.

JACKSON, Madison County, Tcnn.— Bond Election.— An election will bo
held July 25, it is stated, to vote on the question of Issuing $100,000 rallroad-
ald bonds.

JAVA (P. O. Warsaw), Wyoming County, N. Y.— Bond Offering.— Pro-
posals will be received until 1 p. m. July 17 by Frank Cooper, Town Super-
visor, care of E. T. Montgomery, Co. Treas., It Is stated, for $5,000 4 «%
highway bonds. Denom. $1,000. Date July 1 1911. Int. J. & J. Due
$1,000 yrly. on Feb. 1 from 1913 to 1917, Incl. Cert, check for 10% of bid
required. These bonds were offered without success on July 6.

JEANERETTE lIberia Parish, La.— Bonds Voted.— An election held re-
cently, It is stated, resulted In favor of Issuing $60,000 paving bonds.

JEFFERSON COUNTY (P. O. Steubenville), Ohio.— Bond offering.—

Due $36,000 May 1 1914,

Tex.— Bonds Defeated.— A proposition to
It Is stated, at an

Marion
8 p. m
1 1911.

incl. Bonds to be delivered Aug. 10 1911.
to Co. Comm’'rs, required.

Proposals will also be received until 12 m. Aug. 1 by the Comm'rs of
Wabash and Bloomfield Free Turnpike Road (care of Co. Aud.) for $30,000
4 ti% coup, turnpike bonds. Auth. Bee. 7283 etscq., Gen. Code. Denom.
$500. Date Aug. 1 1911. Int. F. & A. Due $1,000 yrly. from Sept. 1
1912 to 1921, incl., $500 Mch. 1and $1,000 Sept. 1 from 1922 to 1924, Incl.,
and $1,000 each six months from Mch. 1 1925 to Sept. 1 1930, Incl., $500
Mch. 1 1931, $1,000 Sept. 1 1931 and $1,000 Mch. 1 and Sept. 1 1932.
Bonds to be delivered Aug. 5 1911. Cert, check for 5% of bid, payable to
the Commissioners, required. o

KADOKA, Stanley County, So. Dak.— No Bonds to be Issued at Present.—
Under date of July 3 we are advised that the $6,700 7% gold coupon water
bonds (V. 92, p. 1452) will not be Issued for six months or a year.

KALAMAZOO SCHOOL DISTRICT NO. 1 (P. (). Kalamazoo), Kala-
mazoo County, Mich.—Bond Sale.—On July 5 the 560,000 4 H% 7-10-year
(serial) cotip. bonds (V. 93, p. 66) were awarded to the Harris Trust &
Savings Bank In Chicago at 102.33— a basis of about 4.173%. E. Il
Rollins & Sons of Chicago also submitted a bid of 101.915.

Cert, check for $500, payable
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KEARNEY SCHOOL DISTRICT NO. 7 (P. 0. Kearney). Buffalo County.
Neb.— Bond Sale.— On July 5 the $40,000 5% 10-20-ycar (opt.) building
bonds (V. 92, p. 1584) were awarded to the State or Nebraska.
Other bids follow:

H.T. Holtz & Co., Chicago..$40,831 A. B. Leach &Co., Chicago..$40,206

N. W. Halsey & Co., Chic... 40,825 Hanchett Bond Co., Chicago. 40,087
S. A. Kean & Co., Chicago.. 40,240 C. H. Corfin, Chicago. . 40,041
Cutter, May & Co., Chicago. 40,217 Nye & Turner 40,000
Weil, Koth & Co., Chicago.. 40,215 Oscar Allen 40,000

KELSO, Cowlitz County, Wash mBond Sale.— On July 1 the $10,000
6% 5-10-yr. (opt.) (city’'s portion) DIst. No. 11 paving bonds (V. 92, p.
1584) were awarded to Carstcns & Earles of Seattle at 101 and Int. Denom.
$500. Date June 1 1911. Int.J. & D.

KINO COUNTY SCHOOL DISTRICT NO. 134, W ash— Bond Offering.—
Proposals will be received until 11a. m. July 22 by W. H. Hanna, Co. Treas.
(P. O. Seattle), for $7,000 coup, site and bldg, bonds at not exceeding 6%
Int. Auth. election held June 24. Denom. $500. Int. ann. at the Treas.
office or at the fiscal agency of the State in N. Y., at option of purchaser.
Due 5 yrs., opt. after 1 yr. Bonds will be delivered Aug. 1 1911. Cert,
check or draft for 1% of bonds, payable to Co. Treas., required. No
bonded debt at present and no outstanding warrants. Assess, val. 1910,
$239,057.

KNOXVILLE SCHOOL DISTRICT (P. O. Knoxville). Knox County,
111.— Bonds Voted.— An election held July 1 resulted In favor of a proposi-
tion to Issue $11,000 school bonds, according to reports. The vote was
158 to 75.

LAURENS COUNTY (P. O. Dublin), Oa.— Bond Election.— A vote will
be taken Aug. 30, it Is stated, on the question of Issuing $300,000 road
and bridge bonds.

LEON, Decatur County, lowa.— Bond Offering.— Proposals will be re-
ceived until 8 p. m. July 19 (date changed from June 19) by M. A. GammiU.
City Treas., for the $25,000 4 «% water bonds (V. 92, p. 1656). Denom.
$500. Int.ann. Due 20 yrs.; opt. after 10 yrs. S. G. Mitchell IsCity Clk.

LENOIR CITY, Loudon County, Tenn.— Bonds Defeated.— The election
held June 3 resulted In the defeat of the proposition to issue the $40,000
water bonds (V. 92, p. 1330).

LEXINOTON, /Middlesex County, Mass.—Bond Sale.— According to

reports, Adams & Co. of Boston have been awarded $10,650 4% bonds
at 101.41.
LEXINOTON SCHOOL DISTRICT NO. 1 (P. O. Lexington), Lexington

County, So. Caro.— Bond Election.— On July 20 an election will be held, It
Is reported, to vote on the question of Issuing $10,000 bldg, bonds.

LIBERAL, Seward County, Kan.— Bonds Voted and Sold.— The election
held July 6 resulted In favor of the proposition to Issue the $30,000 6%
30-yr. water bonds (V. 02, p. 1716). The vote was 252 to 29. We are
advised that these bonds have been sold.

LINCOLN, Neb.— Bonds Defeated.— The election to vote on the propo-
sition to Issue the $50,000 park bonds (V. 92, p. 900) resulted In the defeat
of the same.

LOUISVILLE,
coup, refunding bonds (V. 92, p.
They were awarded to the xNatlonal

Ky.— Bond Sale.—The amount of 4\i% 10-year gold
1656) disposed of on July 10 was $289,000.
Bank of Kentucky In Louisville for

f$3|?0,000, making the price 103.806— a basis of about 4.025% . Other bids
ollow:

_ . Amount. Premium.
E. Il. Rollins & Sons, Chicago $300,000 $0,570 00
Bank of America, New York... 300,000 9,000 00
Jos. A. Hutchinson, Boston____ 300,000 7,890 00
S. A. Kean & Co., Chicago... 300,000

R. L. Day & Co., New York 292,000 8,873 88
Blodgct & Co., New York. 291,000 9,306 18
W atson & Prcssprich, New Y ork 291,000 9,117 00
Columbia Trust Co., Louisville 291,000 9,000 00
First National Bank, Vcvay, Ind 10,000 mmmmmmeenee
Julia B. T'andy, Louisville 5,000 175 00

LURAY, Russell County, Kan.— Bond O'fcring.— Proposals will be re-
ceived by P. E. Mass, City Clerk, for the $20,000 reg. water bonds voted
Feb. 14 (V. 92, p. 615). Denom. $500 or $1,000 to suit purchaser. Date
“day of sale.” Int. not to exceed 6% . No deposit required. No debt at
present. Assess, val. $187,000.

LYFORD INDEPENDENT SCHOOL DISTRICT (P. O. Lyford). Cam-
cron County. Tex.— Bonds Not Sold— Bond Offering.— AH bids received on
Juno 22 for the $5,000 5% 10-40-yr. coup. bldg, bonds (V. 92, p. 1584) were
unsatisfactory. These securities arc now being offered at private sale.
The State Comptroller registered these bonds on June 28.

AICCONNELLSVILLE, Morgan County, Ohio.— Bond Sale.— on July 11
the $6,500 4M% 15-yr. (av.) coup, tax-free street-lmpt. bonds (V. 93,
p. 121) were awarded to Well, Roth & Co. of Cincinnati at 103.827 and Int.
— a basis of about 4.155.

McLennan COUNTY (P. O. Waco). Tex.— Vote.— The $600,000 road
bonds were defeated by a vote of 767 “for” to 1753 “against”, and not 753
to 1,662, as was at first reported (V. 93, p. 121).

MADISON TOWNSHIP (P. O. Oibsonburg), Sandusky County, Ohio.—
Bond Offering.— Proposals will be received until 12 m. July 22 by L. F.

Avers, Twp. Clerk, for $3,100 4M % road-Impt. bonds. Auth. Sec. 3295,
Gen. Code. Denom. 5 bonds of $500 each and one bond of $600. Date
July 11911. Int. J. & J. at Twp. Treas. office. Due $1,500 July 1 1912

and $1,600 July 1 1913.

MAGNOLIA, Stark County, Ohio.— Bond Election Proposed.— Reports
state that the Council has been petitioned to call an election shortly to vote
on the question of Issuing water-works-plant bonds.

A1ARION, Alarion County, Ohio.— Bond Offering.— Proposals will bo
received until 12 m. July 29 by Il. S. Elliott, City Aud., for the following
4% coup, bonds:
$22,500 engine-house bonds (V. 92, p. 1656).

from Mch. 1 1913 to Sept. 1 1923, incl.,
Cert, check for $1,000 required.

15.000 motor-flre-apparatus bonds (V.
six mos. from Alch. 1 1913 to Mch.
$500 required.

Denom. $500. Date Mch. 11911. Int. M. & S. at the City Treas. office.

AIARION COUNTY (P. O. Palmyra), Alo.—Bond Offering.— Proposals
will be received until 10 a. m. Aug. 1 by W. Maxwell, Co. 'Treas., for $5,000

Due $1,000 each six mos.
and $500 Mch. 1 1924.

Due $1,000 each
Cert, check for

93, p. 121).
1 1920, Incl.

of an Issue or 875,000 4% hospital bonds. Denom. $500. Date July 31
1908. Int. J. & J. Due 20 years, opt. after 10 years. Cert, check for at
least 2 Vi% of bid required.

MEDFORD, Middlesex County, Alass.— Temporary Loan.— A loan of
$50,000 due April 3 1912 was negotiated on July 13 with Estabrook & Co.
of Boston at 3.58% discount and 50c. premium.

MEMPHIS SCHOOL DISTRICT (P. 0. /Memphis). Shelby County, Tenn.
— Bond Offering.— Proposals will be received until 12 m. July 24 by A. B.

Hill, Sec. Bd. of Ed., for $250,000 4Vi% coup, school bonds. Denom.
$1,000. Date July 1 1911. Int. J. & J. In Memphis or New York, at
option of holder. Due 50 yrs. Cert, check on a bank in Memphis for

5% of bonds bid for required.

MERRILL SCHOOL DISTRICT (P. O. Alcrrill), Plymouth County, lowa.
—Bond Sale.—0On June 20 the $15,000 5% bldg, bonds (V. 92, p. 1585) were
awarded to Geo. M. Bechtel & Co. of Davenport at par. Denom. $500.
Date July 11911. Int.J. &J. Due 10 yrs.; opt. after 7 yrs.

AIILACA INDEPENDENT SCHOOL DISTRICT NO. 13 (P. O. Milaca).
Alillc Lacs County, Alinn.—Bond Sale.— On July 5 a bid of par and accrued
Int. was received from the First National Bank of Winona for the $15,000
4H% 10-yr. refund, bonds (V. 92, p. 1656).

MILFORD INDEPENDENT SCHOOL DISTRICT (P. O. Milford),
Dickinson County, la.— Bond Sale.— we are advised that the $20,00
building bonds voted on June 19 (V. 93, p. 06) have been sold to G. M.
Bechtel & Co. of Davenport.

-AlILWAUKEE. Wis.— Bond Offering.— Proposals will be received until
10 a. m. to-day (July 15) by Carl P. Dietz, city Comptroller, for the fol-
lowing coup, tax-exempt bonds:
$360,000 4 H% park bonds. Denom.
470.000 4% school bonds. Denom.
- bonds of $500 each.
«Auth. Chap. 40b and 41, Stat. of 1898, and Acts amendatory thereof.
Date July 1 1911. Int. J. & J. at City Treas. office or by duly authorized
agent of Milwaukee In New York. Due one-twentieth of each Issue yrly.

$1,000.
460 bonds of $1,000 each and 20

All legal papers to establish the validity of the bonds will be furnished to
the successful bidder. Purchaser to pay accrued Interest and expenses of
delivery. .
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AIINNESOTA.— Bonds Purchased by State in June.— During the month
of June the State purchased the following 4% bonds at par:

Aitken County DIst. No. 24. *$800 LlIndford, Koochiching Co.. $3,000
Bejou, Mahnomen County.. 500 Mahnomen Co. S. D. No. 15. 850
Beltrami Co. S. D. No. 120.. 1,000 Morrison Co. S. D. No. 40.. 7,900
Beltrami Co. DIst. No. 131.. *900 Nobles Co. S. D. No. 111 1,400
Carver Co. S. D. No. 78 6,000 North Mankato, NicolletCo..*20,000
Choklo, Stevens Co... . 5,000 Paynesville, Stevens Co 6,000
Cottonwood Co. S. D. No. 6. 15,000 Pennington Co. DIst. No. 18. *5,000
Fillmore Co. S. D. No. 112.. 4,000 Polk Co. Ditch DIst. No. 83.. 3,100
Gilbert, St. Louis County___ 20,000 Polk Co. Ditch DIst. No. 84. 5,900
Hubbard Co. S. D. No. 20 7,000 Stevens Co. DIst. No. 14 12,000

Jackson Co.Jud. DIst. No. 8 .%*61,000 Wadena Co. DIst. No. 15 *1,200

Jackson Co. S. D. No. 27 1,200 whiteBcarl.S.D.,RamseyCo. 15,000
Kittson Co. S. D. No. 38 1,000 White Bear, Hamsey County. 10,500
Kittson Co. DIst. No. 83 18,306 wilkin Co. DIst. No. 24 800

Bonds dated June .20. All other issues are dated June 15.
Certificates Not Sold.— W e are advised by the Secretary of State Board of
Control that no sale was made on July 10 of the $500,000 coup, prison cer-
tificates (V. 92. p. 1716).
AIONROEVILLE SCHOOL DISTRICT (P. O. Monroeville). Huron
County, Ohio.— Bond Offering.— Proposals will be received until July 22
by F. W. Maiberger, Clerk Bd. of Ed., for $3,000 5% coup. bldg, bonds.
Auth. See. 7626, 7627, 7629 and 7630, Gen. Code. Denom. $500. Int.
J. & J. at Clerk's office. Due $500 yrly. Jan. 15 1912 to 1917, incl. Bonds
to be delivered and paid for within 10 days from time of award.
MONTEVALLO, Shelby County, Ala.— Bonds Voted.— An election held
July 11 resulted In favor of a proposition to issue $5,000 school-building
bonds, according to reports.
AIONTICELLO SCHOOL DISTRICT NO. 25 (P. O. Monticello). Piatt
County, Ill.— Bond Sale.— On July 1 $18,000 4% 6 Yy2-year (average) bonds
were awarded to the First National Bank in Monticello at par and int.
Among the bids received was one of 97.33 and Int. from E. H. Rollins &
Sons of Chicago.
AIOUNTAIN IRON SCHOOL DISTRICT NO. 21 (P. O. Alountain Iron).
Saint Louis County, Alinn.— Bond Sale.— On June 12 $100,000 5% building
bonds were awarded to the First National Bank of Chicago at 100.50 and
Int. Denom. $1,000. Date May 1 1911. Int. J. & J Due $40,000
Nov. 1 1912 and 1913 and $20,000 Nov. 1 1914.
AIURRAY, Clarke County, lowa.— Bonds Voted.— A proposition to Issue
town-hall bonds carried by a vote of 82 to 53 at an election held July 10.
according to reports.
NEWBURG HEIGHTS (P. O. Cleveland),
Bond Offering.— Proposals will be rcclved until 12 m. Aug.
Shatto, Village Clerk, for the following 5% coup, assess, bonds:
$4,961 99 Pearce Ave. Impt. bonds. Denom. $500, except one bond of
$461 99. Due $461 99 Aug. 1 1912 and $500 yrly. from Aug. 1
1913 to 1921 incl.

1,489 77 E. 44th St. Impt. bonds. Denom. 2 bonds of $500 each and one
bond of $489 77. Due $489 77 Aug. 1 1915 and $500 Aug. 1
1918 and 1921.

Date Aug. 1 1911. Int. F. & A. at the Broadway Savings & Trust Co.
In Cleveland. Cert, check on a bank In Cleveland for 5% of bid required.
All bids must be made on blanks furnished by the Village Clerk.

NEW CASTLE. New Castle County. Del.— Certificate Sale.— On June 1
$30,000 5% street certificates were awarded to F. D. Lackey & Co. of Wil-
mington at 101.283 and Int. Denom. $500 & $1,000. Int. J. & J. Due
July 1 1931.

NEWPORT, Campbell County,
was passed. It Is reported, providing for the
street-Impt. bonds. Denom. $500.

NIAGARA FALLS, Niagara County, N. Y.— Bond Offering.— Proposals
will be received until 3 p. m. July 24 by the Board of Estimate and Appor-
tionment for the following bonds:
$360,000 4M % water bonds. Series “A.” Due $40,000 yearly Jan. 1 1941
to 1949 Incl. Certified check for $7,000 required.

Gill Creek Bridge bonds. Series "L .” Due July 1 1931.
Certified check tor $500 required.

Int. J. & J. In New York exchange. Bonds to be delivered within three
weeks from date of award. The above checks and amounts must be made
on a banking corporation and payable to 1'. H. Hogan, City Clerk.

NORTHVILLE, Fulton County, N. Y,— Bond Sale.— On June 7 $4,500
5% 5-yr. road bonds were awarded to the Northville Bank In Northville at
par. Denom. $900. Date June 15 1911. Int. J. & D.

OAK HARBOR, Ottawa County, Ohio.— Bond Offering.— Proposals will

Cuyahoga County, Ohio.—
by A. W.

Ky.— Bonds Authorized.— An ordinance
Issuance of $100,000 3-ycar

6,000 4

be received until 12 m. July 24 by L. L. Carstensen, VII. Clerk, for the
$25,000 4% coup, tax-free water-works bonds voted June 20 (V. 92, p.
1716). Denom. $500. Date July 24 1911. Int. Sept., beginning 1911,

payable at the First Nat. Bank of Oak Harbor. Due $1,500 Sept. 1 from
1912 to 1916 Incl. and $3,500 Sept. 1 from 1917 to 1921 Incl. Bonds to be
delivered and paid for within 10 days from time of award. Cert, check for
5% of bonds bid for, payable to the VII. Treas., required. Purchaser
to pay accrued Interest.

OAKLAND, Alameda County, Cal.— No Action Yet Taken.— The City
Auditor advises us that no action has yet been taken looking towards the
Issuance of the $2,993,000 building bonds voted May 16. (V. 92, p. 1453.)

OAKLEY (P. O. Cincinnati), Ohio.— Bond Offering.— Proposals will be
received until 12 m. July 22 by O. Kosche, VII. Clerk, for $2,500 5% side-
walk (village's portion) and $2,500 4J"% water bonds. Auth. Sec. 3939
et seq., Gen. Code. Denom. $500. Date May 15 1911. Int. M. & N.
Due 30 years. Cert, check for 5% of bonds bid for. payable to the “ Village
of Oakley,” required. Purchaser to pay accrued Interest.

OKLAHOMA.— Bond Offering.— Proposals will be received until 12 m.
Aug. 15 by Robert Dunlop, State Treas., at Oklahoma City for $1,750,000
5% coup, puhile-bldg. bonds. Denom. $500, $100 and $50. Int. M. & N
at the State Treas. office or the fiscal agency of the State In New York.
Duo $2,500 May 1 1917, $25,000 May 1 1918, $21,000 May 1 1919, $125,000
yrly. on May 1 from 1922 to 1934, Incl.,, and $76,500 May 1 1935. Bonds
arc non-taxable In Oklahoma, and, according to the official advertisement,
are proper Investments for the capital and surplus of State banks, trust and
Insurance companies In that State and are legal collateral for deposits of all
State and municipal funds. Deposit in cash or a certified check for 2% of
bid Is required. Bonds will be delivered $250,000 Aug. 15 and the remain-
der Nov. 1 1911.

OKLAHOMA COUNTY (P. O. Oklahoma City), Okla.—Bond Sale.—
R. J. McMahan of Oklahoma City has been awarded, according to reports,
$40,000 5>4% 25-yr. bonds at 100.50, Int., blank bonds and other expenses.

OMAHA, Neb.— Bond Election.— On Aug. 2 an election will be held,
according to local papers, to vote on the proposition to Issue the $8,250,000
bonds for the purchase and Improvement of the Omaha Water Co., which
failed to carry at an election held June 27. V. 93, p. 67.

ONIDA, Sully County. So. Dak.— Bonds Voted.— Papers state that this
place recently voted to Issue $11,000 water bonds.

OYSTER BAY SCHOOL DISTRICT NO. 5 (P. O. Glen Cove). Nassau
County, N. Y.—Bond Sale.— On July 5 $70,000 4H % bldg, bonds were
awarded to Harris, Forbes & Co. of New York at 103.324. Denom. $1,000.
Date July 20 1911.

PANA, Christian County, Il1l.—Bond Election.— A proposition to issue
$50,000 water-system bonds will be submitted to a vote of the people. It Is
stated, on July 20.

PARINA TOWNSHIP, Cuyahoga County, Ohio.— Bond Offering.— 'Pro-
posals will be received until 2 p. m. July 29 by E. M. Brown, Clerk (P. O.
Parma), for $10,000 4J$% coup, road impt. bonds. Auth. Sect. 3295,
Gen. Code. Denom. $1,000. Date July 1 1911. Int. A. & O. at the
Pearl St. Sav. & Trust Co. In Cleve. Due $1,000 on Oct. 1 from 1912 to
1921 Incl. Cert, check for 10% of bonds bid for, payable to the Treas., s
required.

PASCO, Franklin County, Wash.— Bond Sale.— According to reports,
the $40,000 5% sch.-bldg. bonds voted May 19 (V. 92, p. 1586) have been
purchased by the State of Washington at par.

PASADENA, Los Angeles County, Cal.— Bond Sale.— On July 5 the
$23,000 city-hall and $18,000 fire-apparatus 4 H% 1-40-yr. (ser.) gold coup,
bonds (V. 92, p. 1717) were awarded to the Pasadena Sav. & Trust Co. In
Pasadena at a basis of 4.40% . The city-hall bonds were awarded for $23,-
308 (101.339) and the fire-apparatus bonds for $18,241 20 (101.34). Other
bids follow:

$18,000 issue. $23,000 issue.

J. H. Adams & Co., Los Angeles $18,167 00 $23,256 00
W . Ft. Staats Co., Pasadena. 18,053 50 23,103 50
Harris Trust & Savings Bank. Chicago ... verr.W$41,016 00-—--mmmmmmmm
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PAWNEE ISCHOOL'DI STRICT (P. 0. Pawnee). Sangamon County, IIl.
—Bond Sale.— The Thos. J. Bolger Co. of Chicago have been awarded. It
Is stated, 59,600 bonds.

PEORIA Peoria County, 111— Bond Sale.— AccordlIngto reports,
So. Adams St. pavng bonds were sold on July 7.

PERRYSBURG, Wood County, Ohio.— Bond Offering.—Proposals will
be received until 12 m. July 31 by Wm. Charles Jr., Village Clerk, for $38.-

$5,000 6% 30-yr.

$6,500 to
voted upon,

held July 3 resulted

PITTSBORO. Chatham County, No.

street-imp. bonds (V.
Bank of Plttsboro In Plttsboro at par.

PORT ARTHUR. Jefferson County. Tex.—Bond Election.— A proposition
issue $75,000 drainage-system and $100,000 street-Impt.
reports state,
PORTERSVILLE. Tulare County,
In favor of

[VOL. LXXXXII

Car—Bond Sale.— On June 10 the
92, p. 1586) were awarded to the

bonds will be
on July 18.

Cal.—Bonds Voted.—The election
Issuing tho $45,000 water and $15,000

500 4 K% Second St. Impt.-assess, bonds. Auth. Sec. 3821 and 3914, paving bonds (V. 92, p. 1657), according to report_s. The vote Is given as
Gen Code. Denom. $500 Date July 1 1911. Int.J. & J. Due $3,000 220 to 15 for water bonds and 206 to 24‘for paving bonds.
Sept. 1 1912, $3,500 Sept. 11913, 1914 and 1915, $4,000 yrly. from Sept. 1 PREBLE COUNTY (P. 0. Eaton), Ohio.— Bond Sale.—0On July 8 the

1916 to 1919 Incl. and $4,500 Sept. 1 1920 and 1921. Bonds to be deliv-
ered $20,000 on Aug. 5 1911 and the remainder ($18,500) on Oct. 1 1911.
Cert, check on a bank In Perrysburg for not less than 3% of bonds bid for,

$3,960 4
$160 Jackson

county ditch bonds (V. 92, p. 1717) were awarded as follows:
Ditch No. 378 bonds to II.
making the price 100.781.

E. Ashlingcr of Eaton for $161 25,
Denom. $40.

payable to Village Treasurer, is required. 360 Fudge Ditch No. 379 bonds to M. V. ./wain of Eaton for $362 80—
) R making the price 100.777. Denom. $180.
_ PHILADELPHIA, Pa.—Loan Awarded in Part—Remainder of Loan Be- 80 Barton Ditch No. 380 bonds to M. V. Swain of Eaton for $81 25—
ing Offered over Counter.— The $9,750,000 4% 30-year coup, or reg. certiU- making the price 101.562. Denom. $40.
cates offered by this city on July 10 (V. 93, p. 67) attracted 30 bids, rang- I, 120 Geetlng Ditch No. 381 bonds to the Preble County Nat. Bank In
ing from 100 to 102 and aggregating $14,326,500 A syndicate composed of Eaton for $1,125 85— making the price 100.522. Denom. $140.
Drexel & Co. and Brown Bros. & Co., both of Philadelphia, offered 100.1.j-3 2,240 Busch Ditch No. 382 bonds to the Preble County Nat. Bank In Eaton

for “all or none” of the loan, but this was rejected. Ihe following day
(July 11) the Mayor announced to newspaper representatives that he would
award bonds to bidders whose offers were higher than the syndicate bid.
If this announcement had been adhered to, the amount to be allotted
would have been $3,534,000. Local papers state that many sales were In
progress by the bidders who were to be awarded bonds In accordance with
the Mayor's announcement. On July 12, however, the Mayor reversed
his action of the former day and made awards only to those bidders who
had offered 100 75 or better. This made the actual aggregate of awards
only 5979 000 The remainder of the Issue, amounting to $8,771,000, Is
now being' offered to Investors by the city over the counter at 101. For a
description of this loan see the “Chronicle of July 1

Those who received bonds as a result of the anal award were the followmg

Int. J. & J.

bids follow:
N. Wright & Co.,
Denom. $1,000.

Impt. bonds,

water-works- Imp

for $2,551 90— making the price 113.477.

Denver.$35,372 |[Union Trust Co.,

RICHMOND, Henrico County,
contemplating the Issuance of $1,400,000 Mayo bridge and $1,000,000 str.-
according to
ROCHESTER, N. \ — Note Sale.—0On July 11 the $125,000 and $200,000
eight-months notes

Denom. $280.

PRESCOTT SCHOOL DISTRICT. Walla Walla County, Wash—Bond
Sale.—On July 3 the $35,000 5)1%
p. 1658) were awarded to J. N. Wright & Co.

5-10-yr. (opt.) bldg, bonds (V.

of Denver at 101.062.

92,
The

Spokane—$35,050

Va—Bonds Proposed—This city Is

local papers.

(V. 93, p. 122) were awarded to

John 11. Maurer $5,000--102 Chas. J. McNulty-.1  5.000. 101.5dond & Goodwin ot New York at 3.75% Int. and $11 premium. A bid at
Clement J. Craft- 2,500..1()2 ; 5.000..101.375 85% Int. and $6 50 prem. was also received from Goldman, Sachs & Co.
Wm. McCreedy 15,000.-102 20.000. . 101 40 New York

John H. McDowell, 20.000..101.376 A'ote Offering.— Proposals will be received until2p. m. July 20 by Chas.

Red Hill, Pa.. 500-102 20.000. :101.2%6 "pongd, City Comptroller, for $225,000 watcr-works-Impt. notes. Prin-
Wm. Thompson, Chas. Fearon < Co., 20.000— 101.17 ipal and Interest will be payable eight months from July 24 1911 at the
Dovlcstown, Pa-—— 10,000..102 Philadelphia_____ 20.000. -101.07§ hjon Trust Co. In New York. Denomination of notes and rate of Interest

1 5,000..101.581 %g ggé] 100. 8%%0 9%fesired is to be designated by the bidder.

Robert B. Gbriskey.)  5,000..101.496 20.000- 100776 ROCKVILLE CENTRE, Nassau County, N. Y.—Bond Sale—we arc
5,000..101.408 " d M. Swab J 5000--101.25  Just advised that on June 2 the $11,000 9 1-6-yr. (av.) elec-.light and $6,000
5.000..101.32 owar - Swab-—— 100.000-.101.03 9 2-3-yr. (av.) water-works bonds (V. 92, p. 1454) were awarded to the First

Mathias K. Kerns-—— 3,000..101.55 ., &CO.N.Y ]i 100.000..100.93 Nat. Bank In Rockville Centre at par for 4.19s and 4.29s, respectively.

Berwick Nat. Bank,)  6,000..101.51 ©-H.Venner&Go.,nN.¥. 200,200 ROME. Oneida C N. Y.— Bonds Not Sold ; :

iCK, P @ cmmememes 1.000..101.26 J 100.000. -100.83 , Oneida County, N. Y.— Bonds Not Sold.— No bids were received
Berwick, Pa ) 1'000..101.01 Chandler Bros. & Co.,, on Julv 6 for the $160,000 4% 20-yr. reg. ref. water bonds (V. 92, p. 1717.)
) -000. .101. Philadelphia.......... 20,000—101. SABINE COUNTY COMMON SCHOOL DISTRICT NO. 1, TeX.—Bonds

1 5,000..101.50 v judson Sprankle.. 10,000.. 101 Registered.— On July 6 the State Comptroller registered $15,000 5%

Henry |. Darr-————- } 5.000..101.25  gqward I. Smith 50.000.-i€i. 10-40-year (optional) building bonds.

5,000 .101 John Sailer 100.000 — 101 SALEM, Columbiana County, Ohio.— Bond Offering.— Proposals will bo
J 5,000..100.75 Harris, Forbes & Co., received until 12 m. Aug. 1 by G. Holmes, City Aud., for $17,470 4J.%%
) 15 000..101.25 100,000.-100.791 funding bonds. Auth. Sec. 3916, Gen. Code. Denom. $500, except one
| 15,000..101.125 Samuel llorncr Jr 50.000- 100.75bond of $470. Date Aug. 1 1911. Int. F. & A. Due 9 yrs. and 8 mos.

MutuaLTr. Co.,Phlla.) 15,000..101 Chas. C. Harrison Jr. from date. Bonds to be delivered and paid for within 10 days from time

Wi 5,000 .100.875 * Co., Philadelphia 20.000- 100.750t award. Cert, check for 2% of bonds bid for, payable to the City Treas..
fls J 15,000..100.75 John M. Foghsanger. 5.000..100.75 required. Purchaser to pay accrued Int.
NEW LOANS NEW LOANS.
$1,500,000 s1.250.,000

TERRITORY OF HAWAII,

4% Public Improvement Bonds

Sealed proposals will be received by the undersigned for the purchase of all or any part ot an Issue
of $1 500 000 4 per cent Public Improvement Coupon Bonds of the Territory ot Hawaii. The bonds
will be of the denomination of $1,000 each, will be dated August 1, 1911, will mature August 1, 1941,
and reserve an option of redemption on and after August 1, 1931. |Interest will be payable semi-

Hais Gounty, Hougton, Sip Grard
Navigetion District of Harris Gounty, Texes
BONDS

Sealed bids will be opened at the office of A. E,

annually  Principal and Interest arc payable at the office of the Treasurer of the Territory in Hono- Amerman, County Judge ot Harris County Texas,
lulu, Hawaii, or, at the option of the holder, at the office of the United States Mortgage & Trust Houston, Texas at 10 A. M., August 1st 1911
for all or any part of the Bonds of the above
C°mTl boVds'are °Issticd ~nulcr the authority of an Act of Congress ot the United States, entitled District, which Includes the whole of Harris
“An Act to Provide a Government for the Territory of Hawaii,” approved April 30, 1900 (31 Sts. 141), County, Texas.
as amended by an Act of the Congress approved May 27, 1910 (36 Sts., 443); and pursuant to an Act AMOUNT OF BONDS, $1,250,000 00
of the Legislature of Hawaii, entitled “An Act to Provide for Public Loans,” approved April 25, 1903, Rate of Interest FOUR AND VONE HALF
as amended, and pursuant to an Act of said Legislature, entitled “An Act to Provide for Public Im- 4M) PER CENT, payable semi-annually at
provements,” approved April 26, 1911. Under these statutes these bonds arc the absolute and un- Houston, Texas or at the National Bank of the
conditional obligations ot the Territory and a direct charge upon Its consolidated revenues. Republic, Chicago, 111. at the option of the holder.
Under the Acts of Congress, the approval of the President of the United States Is required, and Denomination 1248 bonds, $1,000 each, 4 bonds,
this approval has been obtained and Is on Ole In the office of the Secretary of the Interior. $500 each.

The United States Treasury Department authorizes the statement that they will be accepted as
security for public deposits on the basis of 90 per cent of their par value when further deposits are made.
he bonds will be lithographed under the supervision of, and certified as to their genuineness

by, the United States Mortgage & Trust Company of New York City. The successful bidders will be
furnished with the opinion of Messrs. Dillon, Thomson & Clay of New York City that the bonds are

Bonds payable In Installments, one-fourth of
tho Issue In ten years, one fourth In twenty years,
one fourth In thirty years and one fourth In forty
years, with no option to redeem.

Prospectus mailed upon request from the office

the legal and valid obligations of the Territory, and that. In their opinion, said bonds will beexempt of A. E. Amerman, ounty Judge. All rights
from taxation by any State In the United States or any municipality or political subdivision of any Reserved. . .
such State the same as bonds or other obligations or securities of the United States. All bids must be accompanied by a ccrtined

Bonds of the Territory are exempt by law from taxation in the Territory.

Each bid should set out clearly the total par value of the bonds desired, and the amount Whlch
together with accrued Interest to date of delivery, the bidder offers to pay therefor. Each bid must
be accompanied by a duly certified check upon a bank or trust company to the order of the treasurer
of the Territory of Hawaii in the amount of 2 per cent of the par value of the bonds for which appl ca-
tion Is made. Checks of unsuccessful bidders will be returned by mall after the opening of the bids.
Checks of successful bidders will be retained until delivery of the bonds awarded and payment theretor
Is made. The failure to make such payment will forfeit all right to the bonds and the check accom -
panying the bid will be collected and the proceeds retained as liquidated damages.

Unless otherwise stated in the bid, each bid will be understood as an offer for all or any pait ot
the total amount of bonds for which application Is made. .

Delivery of the bonds will be made on September 28, 1911, at 11 o'clock A. M., at the omcc ot
the United States Mortgage & Trust Company, 55 Cedar Street, New York City, unless another uatc
Is mutuall){ agreed upon.

Bids will be recelved at the office of tho United States Mortgage & Trust Company ‘In New Yorlr
City, and at the office of the Treasurer of the Territory In Honolulu, Hawaii, uhtll 2 o clock 1. m.,
July 27, 1911. No bid received after that time will be considered. Each bid should be Inclosed lu an
envelope marked "Proposal for 4 per cent Public Improvement Bonds of the Territory of Hawaii,
and the envelope so marked Inclosed In a second envelope addressed to the Treasurer of the lenitory

ght Is reserved to reject any and all bids.

Dated June 30, 1911. D. L. CONKLING,

Treasurer, Territory of Hawaii.

ESTABLISHED 1835

T.WSTEPHENS & CO

check for 1% of the bid. Bids must be scaled
and must be on file by 10 A. M. August 1 1911
at the office of A. E. Amerman, County Judge,
addressed to
C. G. PILLOT,
Chairman Navigation and Cana Commissioners,

$ 45,000

Borough of Tamaqua, Penn.,

BONDS

Sealed proposals or bids will be received by tho
undersigned up to 8 o'clock P. M. July 17 1011,
for the purchase of $15,000 00 ot Sewer and Re-
funding Bonds of the Borough of Tamaqua, Penn.

Bonds wU be pavable August 1 1941, but re-
deemable at the option of the Borough after
August 1 1921, and will bear Interest at FOUR
AND ONE-IIALF (4W) PER CENT, payable
semi-annually on the llrst days of February and
August at the office of the Borough Treasurer.

Bonds will he coupon and the following de-
BANKERS H C SPEER & SONS CO nominations: Ten $500 bonds and Forty $1,000
bonds.
2 WALL STREET, NEW YORK First Nat. Bank Bldg., Chicago Bidders will be required to furnish, free of
! charge, printed or lithographed bonds with tho

SCHOOL,
COUNTY AND MUNICIPAL BONDS

INVESTMENT BONDS

R. T. Wilson & Co.

necessary coupons, and any lInvestigation as to
the legality of the Issue will be at the expense of
the bidder.

All bids must be accompanied by a certified
check for two per cent of the total amount of tho

The right Is reserved to reject any or all bids
by the Finance Committee of the Town Council,

Interest allowed on accounts ft
33 WALL STREET SAMUEL R. BEARD,
- . Borough Treasurer.
Individuals and Corporations NEW YORK Tamaqua, Pcnna., June 30 1911.
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SANDUSKY, Erie County, Ohio.—Bond Offering—Proposals will

received until July 24 by J. Loth Jr., City Auditor,
Denom. $500. Date May 1 1911. Int. M.
Certilied check for $500 required.

SAN PATRICIO COUNTY COMMON SCHOOL DISTRICT NO. 5, Tex.—
Bonds Registered.—An Issue of $12,000 5% 40-year bldg, bonds was regis-

tered by the State Comptroller on July 3.

SCOTIA. Schenectady County, N.
received until 8 p. m. July 17,

refunding bonds at not exceeding 5% interest.

SEATTLE, Wash.— Bond Salesfor June.— During the month of June the
$527,997 96,

following special Imp. bonds, aggregating
this city:
Amount. Purpose. Int. Rate.
$28,905 47 grade 7 June
21,723 78 sewer 7 June
12,705 24 grade 7 June
70,150 72 sewer and water 7 June
19,092 33 grade and curb 7 June
29,246 89 paving 7 June
47,433 51 grade and curb 7 June
71,824 43 paving and grading____ 6 June
117,933 83 sewer and walks 6 June
100,290 98 grade and re- grade 7 June
6,272 47 paving.. 7 June
2,418 31 water 7 June

All above bonds arc optional after one year.
Bond Election.— An election will be held In
to vote on the question of
and $546,000 municipal bonds.

SEBEWAINQ. Huron County, Mich.—Bond Offering— Further details
are at hand relative to the offering on Aug. 7 of the 810,000 4M %

bonds (V. 93, p. 122).
day by the VII. Council.
Denom. $1,000.
Village Clerk.

SENECA FALLS, Seneca County,

Proposals will

Due $2,000 yriy.

be received until 7:30 p. m. July 25 by John M. Guion, VIII. Clerk, for $36,000

street-paving bonds
F. &A.

at not exceeding 5% Int.

ments elsewhere in this Department.
SHAPPSRtJIRfi

improvement bonds.

SHAWNEE COUNTY (P. O. Topeka), Kan.—Bond Sale.— The 550,000

& N.

Y —Bond Offering.— Proposals will be
it is stated, by the Village Clerk,for $13,600

September,
issuing $1,000,000 Cedar

be received until 8 p. m.
Auth. vote of 103 to 30 at an election held June 7.
from 1 to 5 yrs.

Due $3,000 yrly. on Aug. 1from 1914 to 1925,
The official notice of this bond offering will be found among the advertise-

Allegheny County. Pa.—Bonds Authorized.— An ordi-
nance~waspassed,’'!t isstated, providing for the issuance of $25,000 street-

THE CHRONICLE

be
for $4,000 4% bonds.
Due May 1 1917.

of Impt.
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SHERMAN, Grayson County, Tex.— Bond Sale.— On July 10 the 3 issue
bonds aggregating $32,000 (V. 93, p. 68) were awarded to A. B
Leach & Co. of Chicago for $32,660— making the price 102.062

SOMERVILLE, Middlesex County, Mass.— Temporary Doan.— A loan of

$100,000, due Apr.
Co. of Boston

3 1912, was negotiated on July 13 with Blake Bros. &
at 3.53% .

discount and $1 35 premium.

SOUTHINGTON, Hartford County, Conn.— Bond Sale.— On July 8 the

$222,000 444% 30-yr.

coup, water bonds (V. 93, p.
Parkinson & Burr of Hartford at 105.9875— a basis of about 4.187% . = =

122) were awarded to

SOUTH JACKSONVILLE. Duval County. Fla.—Bond Offering.—Pro-

Bd. of Bond Trustees,

were Issued by
(V. 92, p. 904))

posals will be received until 3 p. m. Aug
for the $60,000 5% gold sewer and
Denom.

. 23 by Dr. W. D. McNamar, Sec.
light bonds

60 bonds of $500 each and 30 bonds of $1,000

Date. Due. each. Due 30 yrs. Cert, check for 5% of bid, payable to W. W. Swalm,
1 1911 June 1 1916 Chairman, required.
7 1911 June 7 1916 SOUTHWEST GREENSBURG (P. O. Greensburg), Westmoreland
7 1911 June 7 1916 County, Pa.—Bond Offering.— Proposals will be received until p. m.
7 1911 June 7 1921  Jguly 17 by L. H. HIlllis, Boro. Secy., for the $20,000 444% tax-exempt
7 1911 June 7 1916 coup, str.-Impt. and funding bonds voted Apr. 18 (V. 92, p. 1270). De-
9 1911 June 9 1921  phom .$500. DateJuly 11911. Int. payable at the Westmoreland National
12 1911 June 12 1916 Bank of Greensburg. Due $1,000 yrly. on July 1 from 1916 to 1935 Incl.
12 1911 June 12 1916 cCertlfled check for $200, payable to Boro. Secy., required.
28 1911 june 24 1924 SPRINGFIELD, Greene County, Mo.— Bond Election.— An election will
28 1911 June 28 1916 be held Nov. 21, it is _stated, to vote on the question of |ssu|ng_the $100,000
50 1911 June 29 1916 sewer, 5100,000 septic tank, $100,000 city-hall, $100,000 bridge and the
$75,000 Are bonds. (V. 91, p. 1589.)
reports state, SPUR _INDEPENDENT SCHOOL DISTRICT (P. O. Spur), Dickens

River water-shed bonds voted Apr.

State Comptroller.

elec.-light
on that

at Bath.
Denom. $1,000.

Incl.

Int.

of $3,000 5%
Denom. $500.
after 1921.

4H % lo-yr. fair-ground and $90,300 5% 1-10-yr. (ser.) Levee Drain. Dist. 35-yr. water 5%
No. 6 bonds were awarded to the Prudential Trust Co. and the Merchants sold on that day.
Nat. Hank, both of Topeka, respectively,at par and int. Denom. $500. TECUMSEH,
Date Jan. 1 1911. Int. J. & J.

SHELBY, Richland County. Ohio.—Bond Sale.— On July 10 an Issue of

$6,000 5% Are-apparatus bonds was awarded to
Bank & Trust Co.
Denom. $500.

Date July 1 1911. Int. J. & J.

N E W LOANS.

$ 50

WILMINGTON, DELAWARE,
SINKING FUND LOAN

Scaled bids will be received for all or any part
thereof of Fifty Thousand ($50,000) Dollars
Sinking Fund Loan of Wilmington, Delaware,
until 12 o'clock m., Monday, July 17, 1911.

Bonds will date July 17, 1911, to be Issued In
denominations of Fifty ($50) Dollars or multiples
thereof and bear Interest at the rate of 4 per cent
per annum, payable semi-annually on October 1
and April 1 and will mature April 1 1935.

These bonds are for the purpose of the widening
of Eleventh Street, In the city of Wilmington,
Issued under authority of an Act of Legislature
approved March 25, A. D. 1907.

All proposals must be accompanied by a certlAed
click, payable to the order of “The Mayor and
Council of Wilmington,” for 2 per centum of the
amount of bonds bid for, the same to be forfeited
If the bidder falls to accept and pay for bonds
awarded. The successful bidder or bidders will
be required to settle for bonds awarded with ac-
crued Interest, said bonds to be settled for July 31
1911.

The right to reject any and all bids Is reserved.
Address all bids in sealed envelopes to W. S.
Lednum, City Treasurer, Wilmington, Delaware,
marked "Proposals for Sinking Fund Loan.”

,0 00

$ 6 2

TOW OF KEERY, HEBONQOf N J,
SCHOOL BONDS

Sealed proposals will be received by the Councn
of the Town of Kearny, Hudson County, N.
at the Town Hall, at 8. P. M., JULY 26TH 1911
for the purchase of

5000 4)4% 25-Year School Bonds.

Each bid must be accompanied by a certlAed
check for $3,000. The Council reserves the
right to reject any or all bids.

For further information, address

BURTON E. CANFIELD, Town Treasurer.

,0 00

HODENPYL, HARDY & CO.
7 Wall St., New York
Railroad, Street By., Gas & Elec. Light

SECURITIE S

MUNICIPAL BONDS

mefast Investment AQL fn Writ* for
known. Yielding from fO » uUuyo Circular.
BANKERS CHICAGO

of Cincinnati for $6,410 40— making the price 106.84.
Due 1915 to 1920.

the Provident Savings

cording to reports.

N E W LOANS

$ 340,000

Town o£$tamford, Conn.,
SCHOOL BONDS

Sealed bids will be received by the undersigned
Treasurer of the Town of Stamford, until 2 o’clock
p. m., July 27th, 1911, for the purchase of bonds
amounting to three hundred and forty thousand
($340,000) Dollars.

Said bonds to be known as Schooli Bonds and are
Issued by the Town of Stamford, Connecticut.

The said bonds are dated August 1st, 1911, and
run for thirty years.

Said bonds bear Interest at the rate of 4 44 per
centum per annum from August 1st, 1911, pay-
able semi-annually on the first days of August
and February In each year until the payment of
the principal; principal and Interest being payable
at the National Park Bank, New York City.

Said bonds are of the denomination of one
thousand ($1,000) Dollars.
Bids will be received for a part or the whole

of said bonds.

The Treasurer reserves the right to reject any
and all bids. All bids must be enclosed In sealed
envelopes and endorsed "Bids for the purchase
of School Bonds of the Town of Stamford,” and
delivered to the Town Treasurer at his office In
the Town Hall, Stamford, Connecticut, on or
before 2 o'clock p. m., July 27th, 1911, at which
time said bids will be opened.

Each bid must be accompanied by a certlifled
check on a State or National Bank or Trust Com-
pany for one per cent of the amount of the par
value of bonds bid for.

The successful bidder must pay for the bonds
on August 1st, 1911, at 10 o’'clock a. m.. at the
office of the Treasurer of said Town of Stamford,
at which time and place said bonds will be ready

for delivery No bids will be considered unless
submitted upon the form of proposal provided
by, and furnished upon application to, the Town

Treasurer.
Dated, Stamford, Connecticut, July 3, 1911.
JOHN T. HANRAHAN,
Town Treasurer.

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
GHIOAGO

MUNICIPAL AND RAILROAD
B OND S
LIST ON APPLICATION
SEASONGOQD & MAYER
Mercantile Library Building
CINCINNATI

Due $10,000 yrly.
5% of bonds bid for required.
SULPHUR, Murray County, Okla.— Bond Sale.—On June 12 an lIssue
water bonds was awarded to F. Emanuel of Sulphur at:90.
Date July 1 1911.

Johnson County,
state that an electlon will be held July 25 to vote on the question of
$15,000 water and $7,000 sewerage 5% 5-20-yr.

TIFFIN, Seneca County, Ohio.— Bond Sale.— On June 29 $72,500 street-
impt. and sewer bonds were purchased by the Sinking Fund Trustees,

County. Tex.— Bonds Registered.—The $18,000 5% 20-40-year (opt.) bldg,
3 (V.

92, p. 1195) were registered on July 6 by .the

STATESBORO, Bulloch County, Ga.— Bond Election Proposed.— An elec-
tion will probably be held In September,
of issuing $45,000 sewerage bonds.

STEUBEN COUNTY (P. O. Bath),

It Is stated, to vote on the question

N. Y.—Bond Offering.—Proposals

incl. J. Himmecleln, 5y be received until 2 p. m. Aug. 1 by F. Havens, Clerk Bd. of Supervisors,
for $60,000 4% bonds. Denom. 30 bonds of $1,000 eachand 300 bonds
N. Y —Bond Offering.—Proposals will of $100 each. Date Sept. 1 1911. Int. & S. at the Co. Treas. office

M.
on May 1 1912 to 1917 incl. Cert, check for

Int. J. & J. Due July 1 1931- opt.

SYCAMORE SCHOOL DISTRICT (P. O. Sycamore). Wyandot County,
Ohio.— Bond Election.— An election will be held July 18,
submit the $2,000 bldg, bond proposition recently defeated (V.92,p.1717).

TARBORO. Edgcconih County,
advised under date of July 10 that the $25,000 40-yr.

It Is stated, to re-

No. Caro.— Bonds Not Sold.— we are

paving and $25,000

coup, bonds olfercd on June 12 (V. 92, p. 1518) were not

Neb.— Bond Election.— Local rpa\pers
ssuing
(optional) bonds.

ac-

NEW LOANS.

$ 39

Town of Culbertson, Montana,
WATER-WORKS BONDS

Notice Is hereby given that the Town Clerk of
the Town of Culbertson, Valley County, Montana,
will sell at public auction at his office In the Town
of Culbertson at the hour of one o'clock p. m.
on the 29TIl DAY OF JULY A. D. 1911 an lIssue
of $39,500 of the city's water works coupon bonds.

Authority for the Issuance of said bonds Is based
upon an election held In the said town on the
15th day of June A. D. 1911 and proceedings had
by the Town Council authorizing the same under
the laws of the .State of Montana.

Said bonds will draw Interest at a rate not ex-
ceeding six per centum per annum, will be of the
denomination of $500, will be dated 15th day of
July A. D. 1911, due the 15th day of July A. D.
1931, optional on the 15th day of July A. D. 1921,
Interest payable semi-annually at the City Treas-
urer's office or at a bank In Chicago or New York
designated by the purchaser.

A certlfled check for $1,000 00, payable to the
Town Treasurer, Is required. Said bonds must
be 60ld at not less than their par value to the
bidder offering the highest price for said bonds.
The right to reject any and all bids Is reserved.

J. E. PETERSON.
- Town Clerk.

,5 00

F. WM. KRAFT
LAWYER
Specializing in Examination of
Municipal and Corporation Bondi

1312 FIRST NATIONAL BANK BLDG..
CHICAGO, ILL.

Thomas J. Bolger Co.

M UNICIP AL B OND S

Legal for Savings Banks,
Postal Savings and Trust Funds

SEND FOR LIST

19 South La Salle St., CHICAGO

BLODGET & CO.
BONDS

90 PINE STREET, NEW YORK
STATE, CITY & RAILROAD BONDS

Digitized for FRASER
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TACOMA, w ash.— BondSales}orJune.— ThefollowIng special imp.bonds,
aggregating $52,502 01, were disposed of during June:

THE CHRONICLE

[Vor. Ixxxxiii

WALKER COUNTY COMMON SCHOOL DISTRICT NO. 12, Tex —
Bonds Registered.— The State Comptroller registered $1,000 5% 10-40-year

Amount. Purpose. Int.Rate. Date. Due. (optional) building bonds on July 3.
$1,020 35 grading 7 June 11911 June 11916 WARROAD, Roseau County, Minn.—Bond Offering Deferred.— The
5,484 80 paving 6 June 1 1911 June 11921  offering of the $7,000 6% 15-yr. funding bonds (V. 92, p. 1659) which was
6,804 94 grading 7 June 1 1911 June 11916 to have taken place June 27 has been deferred, we are advised, to some
2,980 40 grading 7 June 1 1911 June 11916  future time.
1;’-3;3 gg water 7 ; jﬂgz 11019119111 JJ“Srfe iéiéfs WEBB CITY. Jasper County. Mo.—Bond Sale.—o0n July 3 the $8,000
1857 90 gradingand cementwalks — 7 June 14 1911 June 141916 5% 10-20-yr. (opt.) funding bonds (V. 92, p. 1639) were awarded to the
4628 1ogradingand cement walks 7 June 14 1911 June 141916 Harris Trust & Savings Bank In Chicago at 102.25— a basis of about 4.71%
2212 20 %aving 7 Junel41911June141£¥§lthe optional date and 4.824% to the full maturity. Other bids follow:
4'187 20 water 7 June 14 1911 June 141916 . T. Holtz &''Co., Chicago..$8,1661C. H. Coffin, Chicago........... $8,021
3’727 17 sewer 7 June 14 1911 June 141916 S. A. Kean &iCo., Chic_ag078,128 Francis Bros. & Co., St. _Lou 8,010
1747 25 water 7 June 20 1911 June 201916 Hanchett Bond Co., Chicago. 8,087|R. A. Kean & Co., Chicago.. 8,000
2809 00 sewer_____ 7  June 28 1911 June 281916 Denom. $500. Date July 1 1011. Int. J. & J.
2213 40 grading — 7 June281911June28191eWVELLMAN1SCHOOL DISTRICT (P. O. Wellman). Washington County.
The above bonds are subject to call part yearly. lowa.— Bond Sale.— On June 20 the $30,000 10-20-yr. (opt.) coup. bldg,

TIPPECANOE COUNTY (P. O. Lafayette). Ind.—Bond. Sale.—On July
12 $36,300 road-Impt. bonds were sold at par, according to report.

UPPER MARION TOWNSHIP SCHOOL DISTRICT. Montgomery
County, Pa.—Bond Offering.—-Proposals will be received until July 24 by
J. A. McFarland, Treas. (P. O. Conshohocken R. F. D.), for $15,000 4%
reg. bldg, bonds. Denom. $100, $500 and $1,000. Int. J. & J. Due
$5,000 on July 1 In 1921, 1926 and 1931. Principal and Interest are free
from all deduction of taxes. A duly certified check or draft for 5% of
bonds bid for required.

URBANA, Champaign County, Ohio.— Bond Offering.— Proposals will
be received until 12 m. July 24 by H. M. Crow, City Aud., for the following
bonds:

$4,000 5% bonds. Due $2,000 July 1 1914 and 1915.

25,000 4 14% water bonds. Auth. Sec 3939 to 3954 Incl., Gen. Code.
Due $15,000 July 1 1929 and $10,000 July 1 1930. Denom. $500.
Date July J 1911. Int. J. & J. Certified check for 5% of bid, payable

to the City Treasurer, required.

VICTOR SCHOOL DISTRICT, San Joaquin County, Cal—Bond Sale.—
According to reports, J. H. Adams & Co. of Los Angeles were awarded
$4,000 5% bldg, bonds for $4,010— making the price 100.25.

WABASHA SCHOOL_ DISTRICT NO. 1 (P. 0. Wabasha). Wabasha
County. Minn.—Bond Election.— A proposition to Issue $15,000 school
?onlds will be voted upon. It Is stated, at an election to be held to-day
July 15).

WAHKIAKUM COUNTY (P. O. Cathlamet). wash.— Bids.— On July 3
the following bids were received for the $50,000 coupon road bonds (V. 92,
p. 1588):

A. J. Hood & Co., Detroit— *$50,556 for 6s due in 10 years.

Wm. D. Perkins & Co., Seattle— $50,500 for 5Hs.

Cutter, May & Co., Chicago— $50,000 for 5 'As and Int.

W ashington Trust & Savings Dank, Seattle— $50,000 for 6s and Interest.

H.T. Holtz & Co., Chicago— $50,411 for 5s and int., due In 10 years, or
$50,111 for 5s, optional $5,000 each year.

State of Washington— $50,000 for 5s, 1-10-year optional.

* No check enclosed.

All bidders offered blank bonds except the State of Washington.

WALDRIP SCHOOL DISTRICT, McCulloch County. Tex.—Bonds Voted.
— An election held June 29 resulted In favor. It Isreported, of Issuing $3,000
bldg, bonds.

bonds (V. 92, p. 1659) were awarded to G. M. Bechtel & Co. of Davenport

aS\VEST COVINGTON (P. O. Covington). Ky.—Bond Sale.—On June 8
an Issue of $9,200 5% water bonds were awarded to the Provident Savings
Bank & Trust Co. of Cincinnati at 102.17 and blank bonds. Denom. $100.
Date June 1 1911. Int. June.

WEST LINCOLN SCHOOL DISTRICT (P. 0. Lincoln), Neb—Bonds Pro-
posed.— This place Is considering the issuance of $2,000 sch.-bldg. bonds,
according to reports.

WETHERSFIELD (P. O. warsaw), Wyoming County, N. Y.—No Bids
Received.— We are advised by the Town Supervisor that no bids were re-
celved-onAJuly 6 for the $1,800 \\A% highway bonds offered on that day.
(V. 92, p. 69)

WILCOX, Kearney County, Neb.— Bonds Voted.— A favorable vote was
cast July 1 on a proposition to issue $13,000 water bonds, according to re-
ports. The vote Is given as 75 to 23.

WINTHROP. Suffolk County. Mass.— Temporary Loan.—A loan of
$20,000, due April 3 1912, was negotiated on July 12 with the First Ward
National Bank of East Boston at 3.60% discount and $1 premium, accord-
ing to reports.

WORCESTER. Worcester County, Mass.— Temporary Loan.— A loan of
$250,000, due Oct. 17 1911, has been negotiated, It ISstated, with the Old
Colony Trust Co. of Boston at 2.92% discount.

WRIGHT COUNTY (P. O. Buffalo), Minn—Bond Sale.—0n July 10 the
$7,500 6% 1-10-year (ser.) coup. Jud. Ditch No. 3 bonds (V. 93, p. 69) were
awarded to the Union Investment Co. In Minneapolis at 100.40 and Int.

WYOMING COUNTY (P. O. Warsaw). N. Y.—Bond Offering.—Pro-
posals will be received until 1 p. m. July 17 for the $30,000 4M % coup, or
reg. road bonds. (V. 93, p. 69.) These bonds were previously offered on
July 6, but, owing to an errorappearing In the notice, the date of sale was ex-
tended. Denom. $1,000. Date July 1 1911. Int. J. & J. Due $3,000
yrly. on July 1from 1922 to 1931, Incl. Cert, check for 10% of bid required.
‘ 1IYAKIMA COUNTY SCHOOL DISTRICT NO. 49. Wash,—Bond Sale.—
On'July 8 the $13,000 1-20-yr. (opt.) coup, building and site bonds (V. 92,
p. 1719) were awarded to the State of Washington at par andblank bonds
for 5s. Other bids follow:
W ashington Trust & Savings Bank, Seattle—--—Par and blank bonds for 6s
Cutter. May & Co., Chicago....... Par and blank bonds for 5Ms

= This bid also was for bonds opt. $5,000 In 5 yrs., $5,000 In 10 yrs. and
$3,000 In 15 yrs.

N E W LOANS.

$ 33,800

Town of Harlem, Montana,
WATER-WORKS BONDS

= Notice Is hereby given that the Town Clerk of
the Town of Harlem, Chouteau County, Montana,
will sell at public auction at his office In the town
of Harlem at the hour of 1 o'clock p. m., on the
15TH DAY OF AUGUST. A. D. 1911, an Issue
of $33,800 of the city's water-works coupon
bonds. . G \

Authority for the Issuance of said bonds Is
based upon an election held In the said town on
the 24th day of June, A. D. 1911, and proceedings
had by the Town Councilauthorizing thesame, and
under the laws of the State of Montana.

Said bonds will draw interest at a rate not
exceeding six percentum per annum; will consist
of thirty-three bonds of the denomination of
$1,000 each and one bond of the denomination of
$800: will be dated 15th day of August, A. D. 1911,
due the 15th day of August, A. D. 1931, optional

on the 15th day of August, A. D. 1921; Interest
payable semi-annually at the City Treasurer's
office or at a bank in Chicago or New York

designated by the purchaser.

A certified check for $1,000, payable to the
Town Treasurer, Is required. Said bonds must
be sold at not less than their par value to the
bidder offering the highest price for said bonds.
The right to reject any and all bids Is reserved.

STEWART TAYLOR,
Town Clerk.

THE AMERICAN MFG. CO.

MANILA SISAL AND JUTE

CORDAGE

65 W all Street New York
NATIONAL LIGHT,
HEAT &, POW ER COMPANY
GUARANTEED AH Issues

BONDS
A. H. Bickmore & Co.,
BANKERS
30 Pin* Street, New York

N E W LOANS.

$ 36 ,000
Village of Seneca Falls, N. Y.,
STREET PAVING BONDS

Sealed proposals will be received by John M.
Gulon, Clerk of the said Village of Seneca Falls,
N. Y., at his office In said Village of Seneca Falls,
New_York, until the 25TH DAY OF JULY. 1911.
AT 7:30 P. M., for the purchase of street paving
bonds of said Village, to the amount of $36,000
of the denomination of One Thousand ($1,000)
Dollars each, said bonds to mature In equal
annual Installments on the 1st day of August in
each year, from 1914 to 1925, interest payable
semi-annually on the first day of August and
February in each year.

The bonds will be awarded to the bidder who
will take the same at not less than par and accrued
Interest to date of delivery at the lowest rate of
Interest, not to exceed 5% .

The Board of Trustees
reject any and all bids.

Dated, Seneca Falls. N. Y., July 10, 1911.

By order of the Board of Trustees,
JOHN M. GUION,
Village Clerk.

reserves the right to

<ScrvE*ixraful Jwcjccm utsttti
P. O. BOX 27. MAIN OFFICE.

WASHINGTON. D. C.

OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS.

A MONTHLY MAGAZINE OF INTEREST TO
ACCOUNTING AND FINANCIAL OFFICERS
OF MUNICIPALITIES, BANKS. RAILWAYS
AND OTHER PUBLIC SERVICE CORPORA-
TIONS.

TO BE FOUND IN ALL LEADING CERTIFIED
PUBLIC ACCOUNTANTS' OFFICES.

Sample Copy 15 cents. Per Annum $1 50

NOW READY
Hand-Book of Securities

Income, Prices, Dividends
for a series of years to July 1, 1911

....$1,00
75

Price of single copies

To subscribers of the “Chronicle” .
25 or

on

more copies with firm card

COVETS . ieiiereiereieneienens Special rates

Chronicle
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Commercial & Financial
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Jwejcxwixtatxjs.

HASKINS & SELLS
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30 Broad Street, New York

London, E. C., 30 Coleman Street.

_CHICAGO CLEVELAND
Harris Trust Building Williamson Building

ST. LOUIS
Third National Bank Building
PITTSBURGH BALTIMORE
Farmers’ Bank Building Equitable Building
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THEIR CHICAGO OFFICE
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HARRIS TRUST BUILDING
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LYBRAMD,
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MONTGOMERY
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55 Liberty Si
Land Title Bldg.
Union Bank Bldg,
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NEW YORK,
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CHICAGO, First National

JAMES PARK & CO.
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Canada, its P rovinces and M unicipalities.

BANCROFT, Ont.— Loan Election.— Two by-laws providing for the ex-
penditure of $5,008 school-bldgs, and $4,000 [Jfor sidewalks will. It Is
stated, be submitted to the electors.

BALMAE SCHOOL DISTRICT, Sask.— Debenture Sale.—An lIssue of
$2,000 0% 10-Installment debentures was purchased by Nay & James of
Regina In June. SRR

BERLIN, Ont.— Debenture Sale.— It Isreported that Wood, Gundy & Co.
of Toronto have purchased $29,000 \ 'A% school and hospital debentures.

CALGARY, Alta.— Loan Voted.— By a vote of 425 to 33, a by-law pro-
viding for a loan of $150,000 for a college has been voted, it Is stated.

CANORA, sask.— Loan Election.— Papers state that by-laws for the Issu-
ance of $70,000 water-works and sewerage-system and $15,000 municipal-
hall debentures will be submitted to the voters.

CARDSTON, Alta.— Debenture Offering.— Proposals wll be received until

7:30 p. m. July 25 by T. C. Rowberry, Sec.-Treas., for $27,000 6% 40-
installment water debentures. Denom. $1,000.
DELISLE, Sask.— Debenture Sale.— An Issue of $2,200 6% 15-yr. de-

bentures has been awarded, It Is stated, to the Dominion Securities Corp.,
Ltd., of Toronto.

DIAMOND CITY. Alta.— Debenture Offering.— Proposals will be received
until July 21 by It. Laughton, Sec.-Treas., for $4,000 0% debentures. Due
part yrly. for 10 yrs.

DRAYTON, Ont.— Loan Election.— A by-law providing for a loan of
$4,400 will, it is stated, be submitted to a vote July 21.

DUNDAS, ONT.— Debenture Sale.— The Dominion Securities Corn.,
Ltd., of Toronto, were awarded $12,000 5% 30-yr. debentures, according
to reports.

ERSKINE, Alta.— Debenture Sale.— Nay & James of Regina were
awarded an Issue of $2,000 6% 20-Installment debentures In June.

ESTEVAN, Sask.— Debenture Sale.— The $18,000 sidewalk, $10,000
sewer and $5,000 water 5% debentures (V. 92, p. 1719) It Isreported, were
old to the Nat. Finance Co. of Regina.. .
rt*HILLCREST MINES SCHOOL DISTRICT NO. 1916 Alta—Debenture
Offering.— Proposals will be received by F. J. Smith, Sec.-Treas., for
$3,500 5k% coup. bldg, debentures. Date May 11 1911. Int. payable
at the Union Bank of Canada In Frank. Due part yearly for 10 yrs.

KAMLOOPS, B. C.— Debenture Sale.— The Dominion Securities Corp.,
Ltd., of Toronto, according to reports, have purchased $85,000 5% deben-
tures.

MONCTON, N. B.— Debenture Sale.— Reports state that an Issue of $100,-
000 water-system and $25,000 local-Impt. -1'A% debentures was awarded
to Aomlllus Jarvis & Co. of Moncton. Int. J. & J. Due In 40 Installments.

NEW HOPE SCHOOL DISTRICT, Sask.— Debenture Sale.— According to
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Tor $32,239

Dominion Sec.Corp.,Ltd.,Tor.$33,036)0. Il Burgess & Co.,
W . A. Mackenzie &Co., Tor. 32,531 G.A. Stimson &Co., Toronto 32,000
Brent, Noxon & Co., Toronto 32,311 JWood, Gundy & Co., Toronto 30,762

PETERBOROUGH COUNTY, Ont.— Debenture Sale.— Reports state
that Brent, Noxon & Co. of Toronto have purchased an issue of $11,000
4K % 20-Installment bridge and permanent Impt. debentures.

RIDPATH SCHOOL DISTRICT, Alta.— Debenture Sale.— An Issue of
$3,000 6% 30-installmcnt bldg, debentures was purchased by Nay & James
of Regina In June.

RURAL MUNICIPALITY OF BATTLE RIVER NO. 438 (P. O. Battle-
ford), Sask.— Debenture Offering.— Proposals will be received until 1 p. m.
July 19 by A. G. Cunningham, Sec.-Treas.,for $8,000 4J"% coup, deben-
tures. Due 20 equal payments.

, RURAL MUNICIPALITY OF HURON, Sask.— Debenture Sale.—On
June 25 Wood, Gundy & Co. of Toronto purchased the $15,000 6% 20-In-
stallment debentures (V. 92, p. 1720), according to reports.

RURAL MUNICIPALITY OF STRATHCONA, Man.— Debenture Sale.—
Reports state that Alloway & Champion of Winnipeg were awarded $5,000
4% 20-yr. debentures, which are guaranteed by the Province of Manitoba.

ST. ANTHONY ROMAN CATHOLIC SCHOOL DISTRICT NO. 12 (P. O.
Strathcona), Alta.— Debenture Sale.— On July 1 the $15,000 5% coup, and

reg. site-purchase debentures (V. 93, p. 70) were awarded to the Alberta
School Supply Co. in Edmonton for $14,740 (98.26) and int. Other bids
follow:

Canadian Deb.Corp.,Ltd.,Tor.$14,700 Nat. Finance Co.,
Nay & James, Regina 14,631 Brent, Noxon & Co.,
C. 1l. Burgess & Co., Toronto 14,426 Ontario Securities Co., Ltd.,
Geo. A. Stimson & Co., Tor.. 14,330 Toronto J 14,057

sT. BONIFACE, Man.— Debenture Sale.— On July 3 the ten Issues of 5%
local-lImpt. debentures aggregating $421,669 04 (V. 92, p. 1720) were
awarded to the Dominion Securities Corp., Ltd., of Toronto, according to
reports.

SALTCOATS, Sask.— Debenture Sale.— On June 20 the $14,000 town-
hall and $1,000 lire debentures (V. 92, p. 1591) were awarded to Nay &
James of Regina at 91.074

SHEHO, Sask.— Debenture Sale.— On June 30 the $2,000 6% debentures
(V. 92, p. 1720) were sold.

SOUTHAMPTON, Ont.— Debenture Sale.— On July 1 the $7,500 5%
30-Installment coup, water debentures (V. 92, p. 1720) were awarded to
C. H. Burgess & Co. of Toronto at 98.84 and accrued int. Other bids follow:
Brent, Noxon &Co., Toronto.$7,411)Brouse, Mitchell & Co., Tor..$7,284
Dominion Sec. Corp..Ltd., Tor 7,305(R. C. Matthews & Co., Toron o 6,900

STOUGHTON, Sask.— Debenture Sale.— The National Finance Co., Ltd.,
of Regina has been awarded $7,000 6% 15-yr. debentures, It Is stated.

SUDBURY, Ont.— Loan Election.— A by-law will be submitted to a vote
In the near future. It Is stated, providing for a loan of $47,000 to construct
a trunk sewer.

Ltd., Reg_$14,315
Toronto 14,261

reports, the National Finance Co., Ltd., of Regina has been awarded $4,500
5}i% 20-year debentures.

NIAGARA FALLS, Ont,— Loan Election.— According to reports the
ratepayers will vote July 24 on a by-law providing for $65,000 sewer and
$15,000 city-hall debentures.

NORTH TORONTO, Ont.— Bids.— The following bids were also received
on June 20 for the six Issues of 4A% coup, debentures, aggregating $33,-
325 12, awarded to the Ontario Securities Co.,iLtd., of Toronto at 99.405
and int.

VIRDEN, Man.— Debenture Sale.— On July 6 the $25,000 5% 20-install-
ment gold coup. bldg, debentures (V. 92, p. 1720) were awarded to Nay &
James of Regina at 97.81. Other bids follow:

Nat. Trust Co., Ltd., Tor.$24,277 50)Aemillus Jarvis &Co., Tor$23,692 50
Brent, Noxon & Co., Tor. 24,031 00 Ont. Sec. Co., Ltd., Tor.. 23,507 00
G. A. Stlmson & Co., Tor. 23,751 00]R. C. Matthews & Co0., Tor.22,500 00

WILKIE, Sask.—Loan Voted.— According to reports, the rate-payers
have passed a $25,000 by-law for water-works and one of $10,000 for elec-
tric lights.

ENGINEERS. MISCELLANEOUS.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York. January 20th, 1911.
in conformity with the Charter of the Company, submit the following statementof its affairs
on the 31st of December, 1910.

J, G. WHITE & CO

E ngineers, Contractors

The Trustees,

43-49 Exchange Place, NEW YORK Premiums on Marine Risks from 1st January, 1910, to 31st December, 1910 $3,981,997 35
. . Premiums on Policies uot marked off 1st January, 1910 685,546 90
Chicago, Ills. San Francisco, Cal.
R Total Marine Premiums $4,667,544 25
Investigations and Reports on Electric
Railway, Gas, Electric Light and Power Premiums marked oft from 1st January, 1910, to 315t December, 1910 —-rrrmrrmmrmmrrmmmmeemoees $3,793,863 88
Properties, Irrlgatlon Systems, &c., for
Financial Institutions and” Investors. Interest received during the year $373,571 50
. - . . Rent less Taxes and Expenses 146,586 91 $520,158*41
Electric Railways, Electric Light and P
Power Plants, Gas Plants, Financed, Losses paid during the year which were estimated In 1909
and previous years $504,311 33

Designed and Built.

London Correspondents:
J.O. WHITE & CO,, Limited

(.osses occurred, estimated and paid in 1910 1,021,356 12 $1,525,667 45
$195,931 27

402,106 63

Less Salvages
Rc-Insuranets

598,037 90

9 Cloak Lane, Cannon St., E. C. $927,629255
Returns of Premiums... $132,651 56
Expenses, Including officers’ salaries and clerks’ compensation, stationery,
newspapers, advertisements, etc $363,223 39
C G YOUNG ASSETS. LIABILITIES.
" " United .States & State of New York Estimated Losses and Losses Un-
. . N Stock, City, Bank and other Se- settled $2,714,035 88
Brgineering ad Gorstruction curities $5,41 8,792 00 Premiums on Untermluated Risks. 873,680 37
. Special deposits In Banks ATrustCos. 1,200,016 66 Certificates of Profits and Interest
Plans, Methods, (IHatlcn SIXTY Real Estate cor- Wall & WllltamSts., Unpaid 262,427 75
- pogs - Jo Exchange Place.$4,299,426 04 Return Premiums Unpaid 146,084 03
Public Utilities ard Indstrials~~ WALL ST, Other Real Estate & Reserve for Re-Insurance PTemiums
NEW YORK claims due the com - & Claims iot settled. Including
Reports for Financing pany 75,000 00 4,374,426 04 Compensation, etc 160,000 00
Certificates of Profits Ordered Re-
Premium notes and Bills Receivable 1,134,448 70 deemed, Withheld for Unpaid
Cash In the hands of European Premiums 22,469 61
Bankers to pay losses under poli- Certificates of Profits Outstand-

cies payable In foretgn countries. 210,435 74 ing 7,441,100 00
Ca-h In Hank and N. Y. City rev- Real Estate Reserve Fund 400,000 00
enue bonds 035,478 76

Frederick H. Lewis

Civil and Mechanical Engineer $13,274,497 90

Aggregating. Aggregating. $12,010,787 04

A dividend of Interest of SiXx per cent on the outstanding certificates of profits will be paid totho
nobles thereof, or their legal representatives, on and after Tuesday the seventh of February next.

The outstanding certificates of the Issue of 1905 will be redeemed and paid to the holders thereof;
or their legal representatives, on and after Tuesday the seventh of February next, from which date all
Interest thereon will cease. The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent Is declared on the earned premiums of the Company for the yeag
ending 31st December, 1010, which are entitled to participate In dividend, for which, upon appli-
cation, certificates will be Issued on and after Tuesday the second of Alay next.

By order of the Board. G. STANTON FLOYD-JONES. Secretary.

TRUSTEES.

Engineer
Birmingham, Ala.

Consulting

Brown-Marx Bldg.

Established 1889
A . L. REGISTEHR &
ENGINEERS— CONTRACTORS

[ele]

. . FRANCIS M. BACON, HERBERT L. GRIGGS. CHARLES M. PRATT.
Philadelphia JOHN N. BEACH. CLEMENT A. GRISCOM, DALLAS B. PRATT,
ERNEST C. BLISS, ANSON W. HARD. GEORGE W. QUINTARD.
VERNON II. BROWN. THOMAS II. HUBBARD, A. A. RAVEN,
WALDRON P. BROWN. LEWIS CASS LEDYARD, JOHN J. RIKER,
JOHN CLAFLIN, CHARLES D. LEVERICH, DOUGLAS ROBINSON.
GEORGE C. CLARK, LEANDER N. LOVELL, GUSTAV H. SCHWAB.
CLF.VF.LAND H. DODGE. GEORGE H. MACY, WILLIAM SLOANE.
CORNELIUS ELDERT. CHARLES H. MARSHALL. LOUIS STERN,
H M CHANCE RICHARD H. EWART, NICHOLAS F. PALMER WILLIAM A. STREET.
. . PHILIP A. S. FRANKLIN HENRY PARIS GEORGE E. TURNURE.
ADOLF P VENSTEDT

Coatattine Mining Engineer and Geologist
COAL AND MINERAL PROPERTIES
Examined, Developed, Managed
s t! Drexd Bldg . PHILADELPHIA. PA

A. A. RAVEN, President.

ARNELIIJS ELDERT, Vice-President.
WALTER WOOD PARSONS. 2d Vice-President.
CHARLES E. FAY, 3d Vice-President.

JOHN H. JONES STEWART, Uh Vice-President
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IDBO m s m eompany of Hew M

Chartered 1853

[VOL. LXXXXI1I.

gsttjsl ®wrnpnndUs.

Manhattan

APITAL, 45 and 47 WALL STREET s thbm)fb TrVSt

SURPLUS AND UNDIVIDED P R O FIT'S sooeeeeeeeeeeeereeeeeeeeeeeseesenenns 1380027867

This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and In

other recognized trust capacities.
It allows Interest at current rates on deposits.

It holds, manages and Invests money, securities and other property, real or personal, for estates,

corporations and Individuals.
poret 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.

JOHN A. STEWART, Chairman of the Board. o .
W, 3ayard Cutting, Gustav H. Schwab Lyman J. Gage, William M. Kingsley,
W  lam Rockefeller, Frank Lyman, Payne Whitney, William Stewart Tod,
Alexander E. Orr, James Stillman, Edward W. Sheldon, Ogden Mills,
William 11. Macy Jr.. John Clallin, Chauncey Keep Egerton L. Wlnthrop,
William D. S oane, John J. Phelps, ? e°rse **|yes- Cornelius N. Bliss, Jr.
Lewis Cass Lcdyard, Arthur C. James,

Fidelity T rust Company
NEWARK, ~. .

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.

[limofe Hdtretp Company

Homo Office, 20s La Salle Street
CHICAGO

WRITES ALL CLASSES SURETY BONDS
Court— Fidelity— Contract— Miscellaneous

The motto of the Illinois Surety Company Is “Prompt Service*
both In the handling of Its business and the adjustment of Its losses

CHARTERED 1S64

Union Trust CompanyofNewYork

MAIN OFFICE: 80 BROADWAY.

Uptown O ffice: 425 Fifth Avenue, corner 38th Street,’
W ith Modern Safe Deposit Vaults

Capital $1,000,000 Surplus (earned) $7,900,000

ALLOWS INTEREST ON DEPOSITS.

Acta aa Executor, Guardian, Trustee, Administrator and In all Fiduciary Capacities
on behalf of Individuals, Institutions or Corporations.

NEW LEGISLATION

Many of the Legislatures now adjourning have passed laws
affecting corporations. Corporation counsel and managers should
inform themselves regarding these measures immediately.

We areprepared to furmish copies of new lans on all business
subjects and invite inquiries and correspondence.

The ©corporation Trust © o.
37 Wall Street, New York
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Company

Street corner Naeiav

Member N. Y. Clearing House

Designated Depositary for State,

City and Court Funds.
Allows interest on Balances.

Issues Certificates of Deposit pay-

able as desired.

Tem porary O ffices

113 BROADWAY

Mississippi Valley Trust Co,
Fourth & Pine Sts., St. Louis.

CAPITAL SURPL kag non
PROIEJI%"S)« »oau,UUU
A GENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED.

DIRECTORS.
Henry Semple Ames, Vice-President.
William Bagnell President Bagnell Timber Co.
John 1. Beggs, President & Gen. Manager St.
Louis Car Co.
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-Presldent.
Brecklnrldge Jones. President.

Wm. 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 Norveil. President Stoves & Hardware

Publishing Co.

Robert J. O'Reilly, M.D.
Wm. D. Orthwein, President Wm. D. Orthweln

Grain Co.

Henry W. Peters, President Peters Shoe Co.

H C Pierce, Chalrman Board Waters PlercejOH | Go.
nry S. Prlest Prie

August Schlafly, August Schlafly & Sons.

If. Stockton, President Magcstlo Mfg. Co.
Jullus S. Walsh, Chairman of the Board.

Rolia Wells.

Industrial Trust Company

Providence, R. I.

CAPITAL..
SURPLUS.

..$3,000,000
. 3,000,000

OFFICERS.
Cyrus P. Brown, President
Arthur L. Kelley, Vice-President
H. Martin Brown, Vice-President
Otis Everett, Vice-President
Joshua M. Addeman, Vice-President
Ward E. Smith, Treasurer
Chas. H. Manchester, Secretary
Il. Howard Pepper, Trust Officer
and Asst. Treas.
Frederick B. Wilcox, Auditor
BOARD OF DIRECTORS.
Samuel P. Colt, Chairman J. Milton Payne

Olncy T. Inman Eben N. Littlefield
Richard A. Robertson Otis Everett
Joshua M. Addeman C. Prescott Knight
James M. Scott Jes3c Il. Metcatf
William H. Perry John J. Watson Jr.
Arthur L. Kelley Charles H. Allen
Il. Martin Brown John B. Branch
George F. Baker William P. Chapin
George M. Thornton Angus McLeod
Cyrus P. Brown Ezra Dixon
Chas. C. Harrington Howard O. Sturgis
Louis Il. Comstock Edward D. Pearce
Herbert N. Fenner Englehart C. Ostby
1800 1911

The United States Life
Insurance Co.

IN THE CITY OF NEW YORK
Issues Guaranteed Contracts

JOHN P. MUNRNRTm . D., President).

Finance Committee.

CLARENCE H. KELSEY, Pres.TltleGu.&Tr.Co.
WM. H. PORTE Banker.
ED. TOWNSENii,Pres.Imp. & Traders’Nat. Bk.

Good men whether experienced In life Insurance
or not, may make direct contracts with this Com-
pany, for a limited territory If desired, and secure
for themselves, in addition to first year's commis-
sion, a renewal Interest insuring an income for the
future. Address the Company at Its Home O ffice,
No 277 Broadway, New York City.





