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

Danlc clearings of all clearing houses of the United States for week ending 
July 29 have been $2,915,528,188, agaiust $.1,019,079,898 last week anil 
$3,017,507,217 the corresponding week last year.

Clearings—Ilelurns by Telegraph. 
Week ending July 29.

New York ______ _________________
Boston.......................................
Philadelphia..........................................
Baltimore.................................................
Chicago..................................................
St. Louis................................................
New Orleans............ ......... ............. ..... !

Seven cities, five days......................
Other cities, live days ............ I ! ! ! !

Total all cities, five days__________
All cities, one day...... .....................

1911.

51,415,657,618
114,023,321
106,603,593
25,518,014

234,831,151
54,466,282
13,071,443

1910.

51,475,061,177
115,964,010
123,201,241
22,972,111

213,858,945
55,312,582
11,923,463

$1,964,174,452
470,077,249

S2,020,296,529 
433,876,314

$2,434,251,701
481,276,487

$2,451,172,843
503,391,371

$2,915,528,188 $3,017,567,217

P e r
Cent.

—0.8 
—14.G

The full details for the week covered by the above will be given next Sat­
urday. w e 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 be in all cases estimated, as we go to press Friday night 

We present below detailed figures for the week ending with Saturday 
noon, Juy 22, for four years. <ly'

Clearings at—
1911.

Week c 

1910.

ntllng Jt

Inc. or 
Dec.

ly 22.

1909. 1908.

New York_____
S 5 % S S1,741,022.959 1,519,172,401 +  14.6 1,891,913,570 1,543,712,666Philadelphia___ 161,253 815 137,611,551 +  17.2 120,001,121 100,057 452Pittsburgh_____ 49,431,144 52,881,827 —6.5 46.985.6S9 38,581,079Baltimore_____ 40,575,292 28,002.575 +44.9 26,434,345 23,282,003Buffalo........ : ___ 9,543,434 10,011,380 —4.G 8,414,943 7,050,957A lbany.............. 6,076,638 5,086,236 +0.9 5,374,388 5,343,025Washington___ 6,837,909 6,046,661 +  13.1 6,178,886 4,598,587Rochester_____ 4,503,659 4,466,002 +  0.8 3,281,608 2f757 341Scranton_______ 2,551,701 2,444,929 +  4.4 2,380,493 2,030,552 

1 033 493Syracuse............ 2,429,218 2,302,862 2,464|849Wheeling .......... 1,746.034 1,513.298 +15.4 1,667,186 1,301688Reading.............. 1,418,978 1,381,617 +2.7 1,401,220 1,190,690
1.168,347
1,133,016
1,078,283

901,641

Wilmington____ 1,672,948 1.558,962 +  7.3 1,250! 190Wilkes-Barre__ 1,428,910 1,375,409 +  3.9 1,260,172Trenton ............ 1,432,744 1.640,543 — 12.7 1,590 641Harrisburg........ 1,150,000 1,166.609 — 1.4 1,268,701Y o rk .................. 940,211 891,413 +  5.5 800,018E rie.................... 905,047 800,799 +  13.0 047,031 539J12Binghamton___ 527.500 479,100 +  10.0 324 500Grccnsburg........ 533,373 414.537 +  28.7 278,883 455,778
429,552
391,073
295,188

Chester.............. 497,139 480,713 +3.2 419,521Altoona.............. 525,160 593,307 — 11.5 380,093Franklin............ 235,000 260,286 — 11.7 300,000Lancaster.......... 902,136 773,313 + 10.7
Total Middle.. 2.038,141,615 1,782,192,453 +  14.4 2,125.031,408 1,745,653,080Boston ________ 161,618,815 153,570,257 +  5.2 144,948,077 131.008,192Providence____ 7,736.600 7,727,800 +  0.1 6,515,900Hartford............ 4.342,744 4,059,282 +  7.0 3,313,842 2.S87J86

2,301,325New Haven........ 3,450.992 2,803,089 +  23.1 2,514,986Springfield..___ 2,092,268 2,291,127 —8.8 2.000,000Portland............ 1.743,529 2,056,397 —15.2 1,978,798 1,685! 034Worcester .......... 2.414,001 2,197,355 +9,9 1,005,618Fall River..........
New Bedford___

941,669
1,025,375 871,350

901,223
+  8.1 

+  13.4 918,361
954,897

759,980
Lowell................ 550,006 556,948 —0.2 536,517 432.686

390,788Holyoke.... ......... 475,000 423,236 +  12.3 341,788
1 Total New Eng. 186,397,059 177.404.070 +5.0 165,631,784 151,830,368

Note. For Canadian clearings sec “Commercial and Miscellaneous News.’

Clearings at—

Chicago - ..........
Cincinnati____
Cleveland........
Detroit........ .....
Milwaukee........
Indianapolis__
Columbus____
Toledo.......... ..
Peoria_______
Grand Rapids .
Evansville___
Dayton_______
Kalamazoo . 
Springfield, 111.
Fort Wayne___
Youngstown___
A kron..............
Rockford ____
Lexington____
Quincy........ .....
Bloomington__
Canton........ .
Decatur ..........
Mansfield_______
South Bend........
Jackson........ .....
Springfield, O . . .
Saginaw..............
L im a............ .....
Danville..............
Jacksonville, III.
Lansing________
Ann Arbor_____
Adrian ..............
Owensboro____

Tot. Mid. West.
San Francisco__
Los Angeles........
Seattle ________
Portland______
Salt Lake City..
Spokane.......... .
Tacoma_______
Oakland............
San Diego_____
Sacramento____
Pasadena_____
Stockton_____
Fresno________
San Jose_______
North Yakima _ 

Total Pacific .
Kansas C ity___
Minneapolis____
Omaha............ ..
St. Paul..............
Denver_________
St. Joseph..........
Des Moines____
Sioux City______
Wichita..............
Duluth_________
Lincoln ..............
Topeka ..............
Davenport..........
Colorado Springs
Cedar Rapids__
Pueblo ________
Fargo ........ .......
Sioux Falls___
Fremont........ .
Waterloo ........
Helena _______
Aberdeen______
Hastings_____
Billings............

Tot. oth. West
St. Louis............
New Orleans___
Louisville..........
Houston............
Galveston..........
Richmond ........
Fort Worth........
Memphis............
Atlanta..............
Nashville ..........
Savannah ..........
Norfolk_______
Birmingham___
Knoxville_____
Jacksonville___
Chattanooga __
Mobile................
Augusta..............
Charleston..........
Oklahoma..........
Little R ock........
Macon................
Austin_________
Vicksburg..........
Wilmington,N.C.
Jackson............ -
Meridian............
Tulsa .................
Muskogee..........

Total Southern
Total all..........
Outside N. Y . .

Week ending July 22.

3,911,111
3.339,491
1,509,000
1,460,198

700,573
684,355
610,000
485,470
343,415

107,807,119 
47.590,238 
16,738,195 
14,021,409 
11,357.424 
8,705,446 
6,094,963 
3,755,075 
2,103,674 
3,550.176 
2,895,972 
1,550,562 
1,423,758 
1,516.280 

675,012 
1,406,217 

658.670 
690,826 
732,417 
387,187 

1.086,201 
949,523 
299,997 
157,419 
1 12,212 

128,584,883 
72,281,558 
17,474,834 
13,529,937 
10,000,000 
6,000,000 
7,309,499 
4.880,300 
5,264,834 
9,194,489 
4,435,106 
3.781,648 
2,940,244 
2.295,000 
1,665,109 
2,574,334 
1,792.605 
1,298,718 
1,388,408 
1,335,654 
1,804,748 
1.869,126 
2,500,471

900.000 
175,947
500.000 
282,418
180.000 
029,155 
480,697

177.714 987

Inc. or
1910. Dec.

5 %1 265,232.35 3 +8.5
0 24.018,35 ) —6.0
2 21,980.02 J —6.5
2 18,474,78 7 +5.3
3 11,840,00 l +7.4
2 9,887,80 —2.3
0 0,554,00 +2.0
3 4,106,86 . +27.2
3 2,529,69 > +20.2
3 2,690,31 : +11.8
2 2,454,00 +  21.3
1 2,460,00 1 +0.3
1 662,54. 1 +3.9
5 936,13 +  19.3
7 966,09. I +2.0
9 858,47- +  61.7
0 l,122,00i ' +39.7
1 737,671 1 —4.9
0 666,00; +30.0
0 499,641 +  15.7
5 517,77! +  29.6
1 985,03: +4.9
1 430,05‘ +  21.8
0 423.247 +  6.3
9 491,78! +  12.0
) 400,00( +  10.0

849,10; —19.0
597,235 +8.3

1 377,121 +  17.3
) 370,65c +  12.0
> 217,287 +  77.4
1 300,00( +•30.0
> 166,271 +  8.6

G0,05( —41.9
399,753 +5.4

385,292,238 +  6.7
43,805.547 +  4.8
14,730.150 +  26.7
11,553,419 —20.7
11,484,194 — 13.2
5.718,614 +  24.1
4,221,988 —7.5
5,048,111 —30.7
2,964,624 +  13.0
1,240,000 +  21.0
1,300,485 +  12.3

595,036 +27.7
676,739 +  1.1
590,404 + 3.3
503,686 —3.C
438,521 —21.7

105,461,578 +  2.2
45,903,341 +3.7
18,300,904 —8.5
14,772,828 —5.1
12,356,512 —8.1
9,417.439 —7.6
5,897,287 + 3.3
3,288,867 +  14.2
2,382,254 —11.7
3,540,409 +  0.8

3,520,8 40i —18.2
1,439,916 +  8.1!
1,302,168 +9.3.
1,654,408 —6.5

687,3961 —1.8
1,100,000; +30.0

505,447 +30.3
724,370 —4.6
750,000 —2.3
280,734 +33.0
979,859 +  11.1
738,076 +  28.5
430,745 —30.4
165,000 —4.6
230.000 —51.2

130,369,400 — 1.4 ~
71,243,427 +  1.5
17.041,015 +  2.5
10,858,86-4 +  24.6
9,319,327 +  7.3
5.021,000 +  19.5
6,437.104 +  14.5
4,896,362 —0.3
3,910,916 +34.0
7,827,792 +  17.5
3,040,588 +  45.9
4,305.990 —12.2
3,121,973 —5.8
2,361,024 —2.8
1,452,629 +  14.6
2,101,127 +22.5
1.694,933 +  5.8
1,272,988 +  2.0
1.785,347 —22.2
1,444,942 —7.5
2,407.995 —25.1

1909.

254,813,807
25,796,350
18,694,689
13,438,920
10,553,163
7,794,366
6,536,300
4.147.221
2.135.221 
2,174,992 
2,887,852 
1,918,297

534,350
987,855
884,166
808,794
795.000 
668,320 
579,655
475.000 
368.203 
616,280 
429,829 
335,906 
487,478 
355,919 
537,813 
521,215 
330,390 
353,095 
248,454
125! 578 
16,681

301,351,339
35,701,565
13,127,376
12,239,725
6,219,785
6,034.190
2,971,821
5,710,383
1,099,803

9I5.0001
1,008,788,

588! 70 7 
497,858 
371,206 
314,339

1,428,371
690.000 
538,972 
221,417 
402,896
410.000
201.000 

Not included 
Not Included

+30.9 
+262.3 
+  67.0 
—20.5 
+  11.7 
—31.1 
— 10.4 

In total 
In total

1 65.438,039 +  7.4
049,679,898 2.7+6.217,778++11.1 2"

87,460,556
42.205,839
14,807.281
13,178,948
9,107,246
8.245.707
4.687.707 
3,195,691 
2,404,889 
2.943.S43 
2,874,960 
1,286,719 
1,328,757 
1,087,564

651,149
828.788
590,931
580,110
580,000
251,633
83 6! 043

233,004 
111,906,815 
62,016,585 
14,897,462 
10,671.970 
10,436,329
4.876.000 
6,730,254 
5,270,720 
3,842.046 
5,469.552
3.325.000 
2,795,187 
2.5S5.166 
1,688,445 
1.545,172 
1,566,852 
1,218.68-4 
1,178,612 
1,333,308
1.070.000
1.800.000 
1,408,813

740.000 
439,467 
158,211 
302,601
309.000 
192,501

213,212,483
24,258,250
13,945,900
11,727,95*
8,329,523
7,455,835
6,233,100
4,107.19*
1,919,541
1,856,448
1,696,305
1,503,765

446,869
781,536
769,284
621,855
600,000
576.298
542.298 
453,468 
425,444 
394,047 
386.895 
378,392 
361,195 
330,000 
364,087
300!666
312,543
235,439
10L7U
23,611

304,651,248
32,193,665

8,945.997
8,165,737
5,427,307
4,866,844
2,168,396
4,071,392
1,437,264

701.000
650.000
49L908
426,523
436,603
186.287

70,142,523
34,543,322
15,330,906
10,091,676
8,106,996
7,258,557
4,040,103
2,389,886
1,621,474
1,416,110

999! 672 
973,741 
744,333 
642,738 
602,499 
457,118 
440,951 
546,552 
225,393
89Y842

264,281
92,089,130
51,331.877
11,650.445
10,594,385
9,094,828
4.752.000 
5,322,551
3.925.000 
3,125,209 
2,936,028
2.850.000 
2,494,487 
1,823,452 
1,514,292 
1,328,454 
1,284,547 
1,186,278 
1,116,430 
1,051,468 
1,021,286

950.000 
947,722 
406.927 
309,425 
228,916
360.000
308.000

308.656.93J 1.227.045.31+1 +  0.711.100.807.212 942,568.179
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“ RAILWAY AND INDUSTRIAL SECTION.”
A  n e w  n u m b e r  o f  o u r  “ R a i l w a y  a n d  I n d u s t r i a l  

S e c t i o n / ’ r e v i s e d  t o  d a t e ,  is  s e n t  t o  o u r  s u b s c r i b e r s  

t o - d a y .  I n  t h e  e d i t o r i a l  c o l u m n s  o f  t h e  s a m e  w i l l  b e  

f o u n d  a r t i c l e s  o n  t h e  f o l l o w i n g  s u b j e c t s :  “ B i g  T e r m i ­

n a l s  i n  t h e  H e a r t  o f  C i t i e s , ”  “ T h e  N e w  S a f e t y - A p p l i ­

a n c e  S t a n d a r d s , ”  a n d  “ T h e  E l e c t r i f i c a t i o n  o i  t h e  

H o o s a c  T u n n e l . ”

THE FINANCIAL SITUATION.
I t  h a s  b e e n  a  w e e k  o f  c o n s i d e r a b l e  a n x i e t y .  T h e  

d e c i s i o n  o f  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n  in  

t h e  m a t t e r  o f  r a t e s  t o  S p o k a n e ,  R e n o ,  S a l t  L a k e  C i t y ,  

& c . ,  in  t h e i r  r e l a t i o n  t o  P a c i f i c  C o a s t  r a t e s  h a s  b e e n  

d i s t u r b i n g ,  n o t  a l o n e  b e c a u s e  i t  p l a c e s  a n  a d d i t i o n a l  

b u r d e n  u p o n  t h e  r a i l r o a d  i n d u s t r y , a l r e a d y  s o  s e i i o u s l y  

h a r a s s e d  a n d  c r i p p l e d ,  b u t  b e c a u s e  i t s  e f f e c t  m u s t  b e  

t o  a l t e r  v e r y  m a t e r i a l l y  t h e  c o n d i t i o n s  u n d e r  w h i c h  

t r a d e  is  c a r r i e d  o n  in  d i f f e r e n t  p a r t s  o f  t h e  c o u n t i y ,  

d e p r i v i n g  s o m e  s e c t i o n s  o f  r a t e  a d v a n t a g e s  w h i c h  t h e y  

h a v e  l o n g  e n j o y e d  a n d  c o n f e r r i n g  u p o n  o t h e r  s e c t i o n s  

a d v a n t a g e s  n e v e r  p r e y i o u s l y  p o s s e s s e d  b y  t h e m .  I f  

t h e  l o n g - a n d - s h o r t - l u i u l  c l a u s e  o f  t h e  a m e n d e d  I n t e r ­

S t a t e  C o m m e r c e  A c t  o f  l a s t  y e a r  is  t o  b e  s t r i c t l y  a d ­

h e r e d  t o  in  t h e  w a y  i t  h a s  b e e n  a p p l i e d  in  t h e  p r e s e n t  

c a s e s ,  a  r e a d j u s t m e n t  o f  t r a d e  a n d  c o m m e r c e  in  t h e  

d i f f e r e n t  p a r t s  o f  t h e  c o u n t r y  t o  a  n e w  b a s i s  m u s t  

i n e v i t a b l y  f o l l o w ,  w h i l e  t h e  r a i l  c a r r i e r s  o n  t h e i r  p a r t  

w i l l  b e  o b l i g e d  t o  r e n d e r  t h e  s e r v i c e  t h e y  a r e  c a l l e d  

u p o n  t o  p e r f o r m  f o r  a  d i m i n i s h e d  c o m p e n s a t i o n .  T h e  

c o u n t r y  p o s s e s s e s  s o  m a n y  e l e m e n t s  o f  s t r e n g t h  t h a t  

i r r e p a r a b l e  i n j u r y  is  u n l i k e l y ,  e v e n  a s  t h e  r e s u l t  o i  

s u c h  a c t i o n ;  b u t  n a t u r a l l y  i t  w i l l  h a r d l y  b e  p o s s i b l e  

t o  e s c a p e  a  p e r i o d  o f  u n s e t t l e m e n t  w h i l e  t h e  p r o c e s s  o f  

r e a d j u s t m e n t  is  g o i n g  o n .

A b r o a d  t h e r e  h a v e  a l s o  b e e n  d e v e l o p m e n t s  c a l c u ­

l a t e d  t o  c r e a t e  a  s p i r i t  o f  a p p r e h e n s i o n .  T h e  t u r b u l e n t  

s c e n e s  e n a c t e d  in  t h e  H o u s e  o f  C o m m o n s  in  c o n n e c ­

t i o n  w i t h  t h e  d i s c u s s i o n  o f  t h e  V e t o  B i l l ,  b y  w h i c h  t h e  

H o u s e  o f  L o r d s  is  t o  b e  d e p r i v e d  o f  m o s t  o f  i t s  l e g i s ­

l a t i v e  p o w e r s , e v i d e n c e d  s u c h  b i t t e r n e s s  o f  f e e l i n g  

b e t w e e n  t h e  o p p o s i n g  f o r c e s  in  t h i s ,  o n e  o f  t h e  g r e a t  

C o n s t i t u t i o n a l  q u e s t i o n s  o f  t h e  d a y ,  t h a t  m u c h  s o l i c i ­

t u d e  a s  t o  t h e  o u t c o m e  h a s  b e e n  f e l t ,  a l s o  a s  

t o  t h e  b e a r i n g  o f  t h e  s a m e  u p o n  p o l i t i c a l  a f f a i r s  a l l  

o v e r  t h e  w o r l d ,  f o r  in  t h i s  a g e  o f  r a d i c a l i s m  a n y  p o i n t  

g a i n e d  b y  i t s  a d v o c a t e s  in  o n e  c o u n t r y  m e a n s  t h e  

s t r e n g t h e n i n g  o f  t h e  f o r c e s  o f  r a d i c a l i s m  e l s e w h e r e .  

A t  t h e  s a m e  t i m e ,  t h e  M o r o c c a n  s i t u a t i o n  h a s  b e e n  

l o o m i n g  u p  in  a  d i s t i n c t l y  t h r e a t e n i n g  w a y .  A l l  t h e  

a d v i c e s  f r o m  t h e  o t h e r  s i d e  h a v e  b e e n  t o  t h e  e f f e c t  

t h a t  a  s t a t e  o f  g r e a t  t e n s i o n  h a s  b e e n  r e a c h e d  i n  t h e  

r e l a t i o n s  b e t w e e n  F r a n c e  a n d  G e r m a n y  o v e r  t h e i r  

d i f f e r e n c e s  i n  r e f e r e n c e  t o  M o r o c c o .  I n d e e d ,  a c c o r d ­

i n g  t o  t h e  c a b l e  a c c o u n t s ,  t h e  p o s s i b i l i t y  h a s  b e e n  p r e ­

s e n t e d  o f  a n  o p e n  r u p t u r e  a t  a n y  m o m e n t .  T h e  G e r ­

m a n  n e w s p a p e r s  h a v e  a d o p t e d  a  v e r y  b e l l i c o s e  t o n e ,  

w h i l e  t h e  E n g l i s h  G o v e r n m e n t  h a s  m a d e  i t  p l a i n  n o t  

o n l y  t h a t  i t s  s y m p a t h i e s  a r e  e n t i r e l y  w i t h  F r a n c e ,  b u t  

t h a t  i t  w i l l  n o t  t a m e l y  s u b m i t  t o  a l l o w i n g  F r a n c e  t o  b e  

o u t - m a n o e u v r e d  in  s u c h  a  w a y  t h a t  E n g l i s h  in t e r e s t s  

m a y  a l s o  b e  p l a c e d  in  j e o p a r d y .  T h i s  a t t i t u d e ,  o p e n l y  

p r o c l a i m e d  l a s t  w e e k  o n  t h e  p a r t  o f  t h e  B r i t i s h  C h a n c e l ­

l o r  o f  t h e  E x c h e q u e r ,  L l o y d - G e o r g e ,  a n d  t h i s  w e e k  r e ­

a f f i r m e d  b y  P r e m i e r  A s q u i t h  h i m s e l f ,  s e e m s  t o  h a v e

s e r v e d  o n l y  f u r t h e r  t o  p r o v o k e  t h e  a n t a g o n i s m  o f  t h e  

G e r m a n  p r e s s  i f  n o t  t h e  G e r m a n  p e o p l e .

O n e  r e s u l t  h a s  b e e n  c o n s i d e r a b l e  l i q u i d a t i o n  in  t h i s  

m a r k e t  o f  A m e r i c a n  s e c u r i t i e s  f o r  f o r e i g n  a c c o u n t .  

T h e s e  s a le s  h e r e  h a v e  b e e n  w i t h o u t  v e r y  g r e a t  i n f l u e n c e  

u p o n  p r i c e s .  T h e  s a m e  m a y  b e  s a i d  o f  t h e  e f f e c t  o f  

t h e  d e c i s i o n  o f  t h e  C o m m e r c e  C o m m i s s i o n .  A s  a  c o n ­

s e q u e n c e  o f  t h e  l a t t e r ,  s t o c k s  w e r e  d e c i d e d l y  w e a k  a t  

t h e  o p e n i n g  o f  t h e  S t o c k  E x c h a n g e  T u e s d a y  m o r n i n g ,  

b u t  t h e  lo s s  in  p r i c e s  w a s  p r a c t i c a l l y  a l l  r e c o v e r e d  

b e f o r e  t h e  c l o s e  o f  t h e  d a y .  T h i s  h a s  b e e n  t h e  c h a r a c ­

t e r  o f  t h e  m a r k e t  f o r  a  l o n g  t i m e .  U n f a v o r a b l e  n e w s  

l e a v e s  n o  p e r m a n e n t  m a r k  o n  p r i c e s .  W e a k  h o l d e r s  

h a v e  l o n g  s in c e  b e e n  s h a k e n  o u t  a n d  s t o c k s  a r e  n o w  

t e c h n i c a l l y  in  s t r o n g  h a n d s ,  w h i c h  m e a n s  t h a t  t h e y  

a r e  l o d g e d  in  t h e  c o n t r o l  o f  f i n a n c i a l  i n t e r e s t s  p o s s e s s e d  

o f  l a r g e  r e s o u r c e s ,  a n d  w h o  a r e  d e t e r m i n e d  t h a t  n o  

s e r i o u s  b r e a k  in  p r i c e s  s h a l l  o c c u r .  T h e r e  a r e ,  o b v i ­

o u s l y ,  e l e m e n t s  o f  a d v a n t a g e  i n  s u c h  a  s i t u a t i o n .  

I t  is  e q u a l l y  t r u e ,  h o w e v e r ,  t h a t  s u c h  a  m a r k e t  is  

w h o l l y  a r t i f i c i a l  in  c h a r a c t e r ,  s i n c e  t h e  c o u r s e  o f  p r i c e s  

is  d e t e r m i n e d  b y  t h o s e  h o l d i n g  t h e  s t o c k s ,  a n d  o u t ­

s id e  i n t e r e s t  in  i t  is  c o m p l e t e l y  l a c k i n g .

I t  w o u l d  b e  a  m i s t a k e  t o  a t t e m p t  t o  m i n i m i z e  t h e  

p o s s i b i l i t i e s  c o n n e c t e d  w i t h  t h i s  w e e k ’ s  r a t e  a c t i o n  

o f  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n  in  t h e  

S p o k a n e - R e n o - S a l t  L a k e  C i t y  c a s e s ,  t h e  r a i h o a d s  

w i l l  u n d o u b t e d l y  r e c o v e r  f r o m  t h e  e f f e c t s  o f  t h i s  

b l o w ,  j u s t  a s  t h e y  h a v e  r e c o v e r e d  f r o m  t h e  e f f e c t s  o f  s o  

m a n y  o t h e r  b l o w s .  B u t ,  a s  a l r e a d y  i n t i m a t e d  f u i t h e i  

a b o v e ,  t h e  m a t t e r  h  s  s t i l l  a n o t h e r  a s p e c t ,  n a m e l y  

t h a t  i t  c o m p l e t e l y  c h a n g e s  t h e  b a s i s  o i  r a t e - m a k i n g ,  

a n d  l e a v e s  m a n y  t r a d e  c e n t r e s  in  d o u b t  a s  t o  w h a t  

t h e i r  p o s i t i o n  is  t o  b e  i n  t h e  f u t u r e .  A r c  t h e y  t o  g a i n  

a t  t h e  e x p e n s e  o f  c o m p e t i n g  p o i n t s  o r  a r e  t h e s e  c o m ­

p e t i n g  p o i n t s  t o  g a i n  a t  t h e i r  e x p e n s e ?  T h e  N e w  

Y o r k  “ T i m e s , ”  i n  a n  a d m i r a b l e  a r t i c l e  in  i t s  i s s u e  

o f  W e d n e s d a y  m o r n i n g ,  s t a t e d  t h e  s i t u a t i o n  c o r r e c t l y  

w h e n  i t  s a i d :

T h e  f a c t  w h i c h  g i v e s  t h e s e  d e c i s i o n s  c o n t i n e n t a l  i m ­
p o r t a n c e  is  t h a t  t h e y  a l t e r  t h e  c o s t s  o f  p r o d u c t i o n  a n d  
d i s t r i b u t i o n .  E v e r y  m a n u f a c t u r e r   ̂ m u s t  r e c o n s i d e r  
t h e  p l a c e s  w h e r e  h e  b u y s  h is  m a t e r i a l s .  E v e r y  m e r ­
c h a n t  m u s t  r e c o n s i d e r  t h e  m a r k e t s  t o  w h i c h  h e  c a n  
g e t  a c c e s s  w i t h  t h e s e  r a t e s  a s  p a r t  o f  h is  c o s t s .  I t  
m a y  b e  d o u b t e d  t h a t  a n y  o n e  c a n  e n t i r e l y  s e e  h o w  
a n d  w h e r e  t h e s e  r a t e s  m a y  a f f e c t  t r a d e .  I h c y  m u s t  
b e  a d d e d  t o  t h e  t a r i f f  o u t l o o k  a s  o n e  o l  t h e  f a c t o r s  in  
a l l  f u t u r e  t r a d e  b e t w e e n  t h e  A t l a n t i c  a n d  t h e  P a c i f i c .  
A n d  a s  r a i l w a y  i n c o m e  s h r i n k s ,  t h e r e  is  a l w a y s  d a n g e r  
o f  p r e c i p i t a t i n g  t h e  l a b o r  q u e s t i o n .

O u r  c o n t e m p o r a r y  a l s o ,  w i t h  g r e a t  t e l i c i t y ,  c h a r a c ­

t e r i z e s  a  f u r t h e r  i m p o r t a n t  p h a s e  o f  t h e  s u b j e c t ,  

n a m e l y  t h a t  t h e  r u le s  l a i d  d o w n  m a r k  a n  i m p o r t a n t  

d e p a r t u r e  in  t h e  c o n d u c t  o f  r a i l r o a d  a f f a i r s  in  t h a t  

t h e y  m e a n  a  s u b s t i t u t i o n  o f  t h e  p o l i c y  o f  t h e  C o m m i s ­

s i o n  f o r  t h a t  o f  t h e  r a i l w a y s ,  a n d  t h a t  in  t h e  c a r r y i n g  

o u t  o f  i t s  s c h e m e s  t h e  C o m m i s s i o n  is  n o t  h a m p e r e d  b y  

a n y  c o n s i d e r a t i o n s  e x c e p t  i t s  o w n  s e n s e  o f  t h e  f i t n e s s  

o f  t h i n g s .  H e r e  is  w h a t  t h e  “ T i m e s ”  s a y s  o n  t h a t  

p o i n t :

“ T h e  d e c i s i o n  b r e a k s  n e w  g r o u n d  in  t h e  e x p e r i e n c e  
o f  r a i l w a y  a d m i n i s t r a t i o n  in  t h e  U n i t e d  S t a t e s .  I t  
e m b o d i e s  f r a n k l y  t h e  s u b s t i t u t i o n  o f  t h e  p o l i c y  o f  t h e  
C o m m i s s i o n  f o r  t h e  p o l i c y  o f  t h e  r a i l w a y s .  I n  t h i s  
r e s p e c t  t h e  C o m m i s s i o n  e n j o y s  a n  a d v a n t a g e  o v e r  t h e  
r a i l w a y s .  T h e y  a r e  i n e x t r i c a b l y  e n t a n g l e d ^ w i t h  e c o -

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



Ju l y  29 1911. THE CHRONICLE 253
nomic considerations which do not exist for the Com­
missioners. They are bound by nothing except their 
own rule of reason. They are not bound to produce a 
profit for anybody, and are under no responsibility^ to 
the owners of the railway property through which 
they are working out their own views of social justice 
and progress. Doubtless they must conform to the 
Constitution and to the views of the Supreme Court 
and the new Court of Commerce. But in these de­
cisions they anticipate all such considerations, and 
express their own views, untrammeled by anything 
except their own ideas.

The circumstance which impresses one most in read­
ing the two opinions in these cases is the tone of su­
periority adopted by the Commissioners. They as­
sume that everything in the railroad world thus far 
has been wrong and that it is their duty to reverse 
what has been done and to proceed along wholly orig­
inal lines. Railroad managers have had experience 
to guide them, and though the rate-making process at 
their hands may at times have appeared somewhat 
haphazard, they have nevertheless always been guided 
by practical purposes and have never acted in obedi­
ence to visionary schemes or designs. The Commis­
sion, on the other hand, flouting experience, under­
takes to evolve theories and then to construct a rate 
schedule which shall fit these theories. That con­
fusion should result is "of no consequence in its eyes. 
That loss of revenue should result is of no consequence. 
That the position of certain trade centres should be 
imperiled is of no consequence. The one controlling 
consideration is that its own judgment shall prevail, 
and its scheme of rate charges should supplant that 
of the wicked railroad men who for a couple of genera­
tions have devoted their lives to the subject and fool­
ishly supposed they had acquired sound knowledge 
regarding the same.

We deal with the decisions at length in a separate 
article on subsequent pages, and will only add here 
that if the rule laid down in these decisions is adhered 
to—which perhaps may be doubted—one of the im­
mediate effects will be that Pacific Coast towns will 
lose their trade with inter-mountain territory and that 
Chicago territory will gain an advantage at the ex­
pense of seaboard territory. In all this the Commis­
sion is proceeding in a very light-hearted fashion, as if 
it were free from human fallibilities, and perhaps some 
day its judgment will remain unquestioned and its 
edicts looked upon as emanations of the Divine Being. 
But we rather suspect it will require a long period of 
education for the American public to be brought up to 
such a frame of mind, and in the meantime the Com­
mission may gain some education itself, which will be 
beneficial to the public no less than to itself. In the 
end we may suppose the Commission will recognize 
practical conditions and economic limitations, will 
discriminate sharply between good and evil in the 
railroad world, and will have less confidence in theo­
retical abstractions, particularly its own.

Six months earlier than usual, laborleaders, members 
of the United Mine Workers of America, have com­
menced an agitation in the anthracite regions of Penn­
sylvania for the purpose of making demands upon the 
anthracite operators in anticipation of the expiration 
of the three-year agreement in April 1912. The last 
agitation began in January 1909, and the result was 
that an amicable arrangement was made which

affected some minor changes in the agreement follow­
ing the recommendations and findings of the Anthra­
cite Coal Strike Commission in 1903, which was re­
newed in 1906. As 1912 is a Presidential year, the 
early agitation indicates that the labor leaders hope 
to rely upon political influence to support their cause 
next year.

It was made apparent last week in a convention of 
mine workers held at Wilkes-Barre that the labor lead­
ers will demand recognition of the union and an in­
crease in wages. In 1909 presidents of the anthracite 
coal companies authorized the managers of the com­
panies to conduct the negotiations. As the managers 
come in closer contact with the mine workers than the 
presidents, good feeling between the two factions was 
soon established and there was a happy outcome. 
Since the spring of 1909 there has been little labor 
trouble in the anthracite regions and wages have con­
tinued at the highest rates ever paid, while employ­
ment has been as steady as demand for the product of 
the mines would permit. So far as is known, no good 
ground for a strike exists.

The last strike in the anthracite regions occurred 
in 1902. It lasted six months and was the cause of 
loss of life, the destruction of property, idleness and 
want, and the loss of earnings by the companies. 
Since that time there have been suspensions while ne­
gotiations were being conducted, but no general strike.

During three years of peace, membership in the local 
unions dwindles and interest lags. One purpose of 
the agitation now commenced is undoubtedly to re­
plenish the membership and the treasuries of the local 
unions. When the scale of wages was advanced in 
1903 an increase in the price of domestic sizes of coal 
of one dollar per ton followed. Any further advance 
in wages in 1912 would naturally be followed by an­
other increase in the price of anthracite, as the added 
cost of production would have to be met by the con­
sumer of the product. At this season a number of 
the presidents of anthracite companies are abroad, 
and it is not likely that they will take up the subject 
of renewing the contract until some months hence- 
As the time approaches for the expiration of the exist­
ing agreement, the companies will no doubt increase- 
their output in order that the public may not suffer 
for want of fuel, if there should be a suspension of 
operations at the mines. Heretofore it has been found 
expedient to have large stocks of anthracite above 
ground in anticipation of an emergency.

Cotton, feeling the effect of the quite generally 
favorable conditions of weather that have prevailed 
over much the greater part of the growing region of 
late weeks, has declined materially in value recently, 
and now in all leading markets of the country rules 
much lower than at any time for a year past. In the 
New York market the spot quotation for middling 
uplands at the close last night at 13.50c. shows a drop 
from the high price of the season (16.15c. on May 19) 
of no less than 2% cents and the decline from the top 
(June 12-13) in the various new-crop operations has 
been approximately 2 9-16c., or nearly $13 per bale. 
Following the issuance of the report of the Department 
of Agriculture on June 2, which indicated a current 
condition of the crop much above the average of recent 
years, with at the same time an increase in the area 
under cultivation, manipulative effort was successful in
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advancing new-crop options above the level then! 
prevailing, drought advices being used as an assisting 
lever.

The upward movement culminated on June 12-13. 
There was no important decline, however, in the new- 
crop options until several days after the publication 
of the Government report on July 3, which showed 
an improvement in the average condition between 
May 25 and June 25. The failure of the report to 
be of immediate influence was ascribed to the con­
tinuance of droughty conditions in important sections 
of the Southwest and fears that as a result there had 
been considerable deterioration in Texas and Okla­
homa since the report was issued. Beneficial rains 
were reported, however, in most sections towards the 
close of the first week of July, while by the middle of 
the month the drought was stated to have been 
thoroughly broken and most recent advices indicate 
that the crop is doing very well in about all sections 
of the belt. In fact, the quite general inclination is to 
look for further improvement in the official report to 
be issued next Wednesday, covering the period ending 
last Tuesday, July 25. Last year in the like interval 
a rather important deterioration occurred. With 
normal conditions of weather hereafter, present 
indications are for a yield well in excess of all former 
records. This has been effective in breaking the power 
of the manipulative forces and cotton is receding 
towards a level of value that will stimulate rather than 
restrict its consumption.

The Canadian reciprocity bill passed the Senate 
on Saturday by 53 votes to 27, and was signed by 
President Taft on Wednesday afternoon, when Section 
II. immediately became effective, thus permitting 
the free importation of pulp wood and print paper 
not affected by exportation restrictions; but the agree­
ment in full will not come into force until it is adopted 
by the Canadian Parliament, where such obstructive 
opposition has been offered by the Conservatives 
that the Laurier Cabinet has decided to appeal directly 
to the voters through a general election within the 
next two months. Public sentiment in Canada is 
believed to be heartily in sympathy with the agree­
ment, and a victory for the Liberals is confidently 
counted upon. If the present administration be 
returned to power, the bill, it is calculated, would 
become a law before Christmas.

As the reciprocity debate in the Senate neared the 
close all doubt as to the passage of the measure dis­
appeared. The division showed a vote of virtually 
two to one. The alignment of parties was most 
curious in view of the fact that the Senate is Republi­
can and that a Republican President had summoned 
the special session specifically for the consideration 
of this important piece of legislation. The vote was: 
For the bill, 32 democrats and 21 republicans; against 
it, 3 democrats and 24 republicans. In other words, 
a majority of the dominating party voted against 
reciprocity while all but three of the opposition sup­
ported it. President Taft, with characteristic honesty 
and magnanimity, frankly and gratefully admitted 
the invaluable assistance received from the Demo­
crats. In a statement issued on Saturday evening, 
the President, after stating how phased he felt over 
the passage of the bill through both houses of Congress, 
and expressing his conviction that it would “ mark a

new epoch in the relations between the United States 
and Canada,” and voicing the hope that the credit 
which belonged to Secretary Knox and his special 
assistants at the State Department would not be 
withheld, thus praised the Democrats for their support:

In a sense the bill passed was a non-partisan measure 
though the Republicans who voted for it probably did 
so on one economic theory and the Democrats who 
voted for it on another. I should be wanting in 
straightforward speaking, however, if I did not freely 
acknowledge the credit that belongs to the Democratc 
majority in the House and the Democratic minority 
in the Senate for their consistent support of the mea­
sure in an earnest and sincere desire to secure its passage. 
Without this reciprocity would have been impossible.

It would not have been difficult for them to fasten 
upon the bill amendments affecting the tariff generally 
in such a way as to embarrass the Executive and to 
make it doubtful whether he could sign the bill and 
yet to claim popular approval for their support of 
reciprocity in its defeat. In other words, the Demo­
crats did not “ play politics” in the colloquial sense in 
which these words are used, but they followed the 
dictates of a higher policy.

Interest in the progress of events has turned from 
Washington to Ottawa, where the opposition is fili­
bustering with the object of preventing a vote before 
the Session ends, early next month. When the United 
States Senate ratified the agreement, Sir Wilfred 
Laurier, the Canadian Prime Minister, emphatically 
told his opponents that the Government would not 
submit indefinitely to subterfuge and delay, but would, 
if necessary, dissolve Parliament and hold a general 
election on the clear-cut issue of reciprocity, though 
he admitted that the present would be a somewhat 
inopportune time for a contest, since it would deprive 
the West of the twenty additional representatives to 
which it will be entitled under the re-distribution plan. 
When the Premier made this declaration, on Monday, 
Opposition Leader Borden nonchalantly replied that, 
as Canada had waited forty years for reciprocity, it 
could afford to wait six months longer and allow re­
distribution to give the West its proper representation. 
Finance Minister Fielding retorted that the Western 
farmer wanted re-distribution, but he wanted recipro­
city and the American markets more. On the follow­
ing day (Tuesday) the Government, it was announced, 
had decided to place their future in the hands of the 
electorate with as little delay as possible, though the 
preparation of voters’ lists and other arrangements 
will consume a number of weeks. The election is 
expected to be held about the end of September. Be­
tween now and the close of the session the Liberals will 
seek to demonstrate that no other course is open to 
them, owing to the avowed determination of the Con­
servatives to force the Government to drop the re­
ciprocity measure without taking a vote.

Unless political conditions in the Dominion undergo 
sudden and unexpected change, the reciprocity pro­
vided for in the Knox-Fielding agreement cannot, 
therefore, come into operation until the end of the 
present year, and its adoption will be dependent upon 
the return of the Liberal Party to power. No pro­
vision has been made by Congress limiting the time 
during which the agreement may remain unsigned by 
Canada; hence the outlook is that in the end all 
difficulties will be overcome.

Political rancor has been in evidence in England this 
week in a manner seldom witnessed in that country
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Scenes more turbulent than any that marked even 
the Gladstonian debates on Home Rule have occurred 
in the House of Commons, which, for the first time in 
history, had to be summarily adjourned by the 
Speaker in order to prevent further disorder. It has 
been hard to reconcile the conduct of responsible 
members of Parliament with the dignified history of 
“ the first assembly of gentlemen in Europe.”  The 
Unionists—not merely a handful of reckless adherents, 
but representative members of that party—created 
such an uproar when the Prime Minister sought to 
speak on the Veto Bill that the Speaker, after exercising 
much patience, had to adjourn the session. There is 
one aspect in which these incidents, while deeply 
regrettable, seem highly significant. They reflect the 
depth of feeling aroused by the proposal to reduce 
Great Britain to what would be tantamount to a 
single chamber form of government, and they show 
that the opposition to the change is more determined 
and more formidable than generally supposed. The 
Veto Bill, as the proposal is called, would unquestion­
ably have attracted more attention throughout the 
world had not the possibility of a terrible European 
war loomed up on the horizon.

The events in Britain during the last week warrant 
being recorded with some detail, for one of the most 
momentous Constitutional questions since the union 
of England and Scotland is being determined. Premier 
Asquith took occasion before the Veto Bill came back 
from the House of Lords to inform the Opposition 
that King George had consented to create a sufficient 
number of new Peers to carry the measure should the 
Ministry recommend such • a course. The Prime 
Minister made known this important fact through the 
medium of a letter addressed to Mr. Balfour. The 
text of the communication follows:
: Dear Mr. Balfour— I think it is courteous and right 
before any public decisions are announced to let you 
know how we regard the political situation. When the 
Parliament bill in the form which it has now assumed 
returns to the House of Commons, we shall be com­
pelled to ask that House to disagree with the Lords’ 
amendments. In the circumstances, should the 
necessity arise, the Government will advise the King to 
exercise his prerogative to secure the passing into law 
of the bill in substantially the same form in which it 
left the House of Commons, and his Majesty has been 
pleased to signify that he will consider it his duty to 
accept and act on that advice. Yours sincerely.

H . fit. A SQ U IT T I.

This announcement greatly angered the Conserva­
tives, and when Parliament convened on Monday the 
Prime Minister was refused a hearing, the uproar being 
so tumultuous and so prolonged that the Speaker of 
the House felt compelled, as already stated, to invoke 
the rule empowering him “ in case of grave disorder” 
to declare the sitting adjourned on his own respon­
sibility. For three-quarters of an hour Mr. Asquith 
strove to make himself heard, but each time he 
attempted to speak the Unionists yelled such expres­
sions as “ Traitor,”  “ Redmond” and “ American 
dollars.” Finally, closing the manuscript from which 
he had repeatedly endeavored to read, he cried “ I 
shall simply state the conclusion at which the Govern­
ment has arrived.”  What this conclusion was could 
not be heard amid the din.

Mr. Asquith took the most unusual course of issuing 
to the newspapers a summary of the speech he was 
prevented from delivering. He contended that the

principles of the bill had been before the people at two 
elections and that by no form of referendum could the 
opinion of the electorate have been more carefully 
ascertained. Moreover, the Government had accepted 
important amendments in the House of Commons, but 
the Lords proposed to create a “ junta”  which, along 
with other proposed amendments, amounted to 
“ rejection of our bill.”

Mr. Balfour, in replying to the Premier’s strictures, 
after frankly regretting that he was unable to hear 
Mr. Asquith, said:

“ The Prime Minister seems assured that the con­
stitution provides for the creation of Peers as the ordi­
nary machinery for dealing with a deadlock between 
the two Houses. I admit that revolutions may be 
necessary, but the Prime Minister is destroying the 
prerogatives of the Crown and the independence of 
the House of Lords at one stroke—not to avert war 
or to carry measures which the masses of the people are 
passionately desirous of, but for one object only, to 
prevent the people of this country from expressing 
any new verdict on a question which they had twice 
before expressed in their verdict on home rule. With 
a light heart the Prime Minister puts the Crown under 
compulsion, on an excuse so trumpery and contempti­
ble that it would not justify the creation of a single 
Peer.”

Numerous conferences have been held during the 
week. The Earl of Halsbury, though one of the oldest 
members, made a vigorous speech in the Upper Cham­
ber, refusing uncompromisingly to vote for the passage 
of the Bill, and he created so much enthusiasm that 
it was feared he might be able to have the measure re­
jected. A banquet was given the aged Peer on 
Wednesday evening, when a large assemblage ap­
plauded his policy of “ no surrender.” Joseph Cham­
berlain sent a letter in which he stated: “ I heartily 
support the object of the meeting. The country owes 
a great debt to Lord Halsbury, since in this crisis of 
its history he has refused to surrender his principles.” 
The Earl’s speech rang with defiance. He declared 
that Lord Lansdowne had admitted that if the Bill 
passed no institution would be safe, neither the Crown, 
nor the Constitution, the Irish Union, the Church nor 
political liberties. “ If it is right to do it,” he added, 
“ we ought to vote for the Bill. If it is not right, we 
ought to do the utmost in our power to resist it.”

Mr. Balfour’s advice having been sought by a mem­
ber of the House of Lords, he expressed himself as in 
full sympathy with Lord Lansdowne’s proposa1 to bow 
to the inevitable and thus avoid the creation of Peers. 
He said in part:

“ I think that the majority in the House of Lords 
should support its leader. I agree with the advice 
Lord Lansdowne has given his friends. With Lord 
Lansdowne I stand; with Lord Lansdowne I am ready, 
if need be, to fall.

“ The present situation is grave, even alarming. 
The Government have tyrannically destroyed, so far 
as the Parliament bill is concerned, every real power 
which the second chamber possesses. They have in 
their own fashion imitated Cromwell, without either 
his excuses or his genius.

“ Ought we,amid the clatter of divided counsels, to 
quarrel over a procedure within the House of Lords, 
which at best can be no more than ineffectual?

“ It would be a misfortune if the present crisis left 
the House of Lords weaker than the Parliament bill 
by itself will make it. It would be an irreparable 
tragedy if it left us a divided party.”
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The policy of the Government, it is understood, is to 
allow the Unionists every opportunity to come to 
terms with the “ insurgents” in the Upper House, so 
as to insure the passage of the Bill without having to 
resort to the wholesale creation of new Peers.

Foreign discounts have not escaped the disturbing 
influence of the acute political agitation on the Con­
tinent and in England. In face of the strongest Bank 
statement at this season in recent times, and notwith­
standing the continued absence of competition for the 
weekly consignments of new gold, London discounts 
have advanced to 2 1-16 to 2)4%  for sixty day and 
2 3-16% for ninety-day spot bills, while bills to arrive 
are quoted at 2)4 to 2)4% , there being pronounced 
differences of opinion among bankers as to what the 
near future may bring forth to affect the money mar­
ket. In Berlin the nervousness has been reflected by 
the marking up of rates to 2)4%  for spot bills and 
2% %  for bills to arrive. Here, also, the latest weekly 
bank statement was very favorable, there having been 
an increase in cash on hand of $11,750,000, a reduction 
of $19,689,000 in note circulation, a gain of $5,150,000 
in deposits, a curtailment of $18,567,000 in discounts 
and a contraction of $2,507,000 in loans. Financial 
affairs are considerably disturbed in Paris, but the 
supply of money there is so abundant that there has 
been no change in the private discount rate of 2)4%. 
It is reported that further withdrawals of funds from 
Berlin have taken place. The Bank of France on 
Thursday reported an increase in gold and silver on 
hand of about $1,400,000, a gain in general deposits 
of $5,805,000, a reduction in note circulation of $12,­
485,000, but an increase in bills discounted and Treas­
ury advances of fully $18,000,000. At Amsterdam 
rates fluctuated considerably; the close is at 2)4% • 
At Brussels there has been an advance to 2)4%.

The Bank of England secured all the £650,000 
South African gold available on Monday, only the 
minimum price of 77s. 9d. per ounce being paid. The 
institution was called upon, however, to make ship­
ments of £310,000 to Constantinople and South Amer­
ica and a small amount on balance to the interior of 
Great Britain. The net result, as disclosed by the 
weekly Bank statement issued on Thursday, was an 
addition of £253,711 to the already large stock. This 
raised the total carried to £41,161,348, which is 
greater than the corresponding figure of any recent 
year. The increase in the total reserve reached 
£390,000, making the aggregate £30,422,000, a figure 
much better than in any year of the last decade with 
the exception of 1910. Loans decreased sufficiently 
to raise the ratio of reserve to liabilities from 53.38% 
last week to 54.48% this week, as contrasted with a 
ten-year average for the corresponding week of less 
than 49%. It will thus be seen that the London bank­
ing position is abnormally strong, a circumstance 
doubly welcome from the English point of view at so 

• critical a juncture. Our special correspondent also 
furnishes the following details of the movements into 
and out of the Bank: Imports, £649,000 (of which 
£36,000 from France and £613,000 bought in the open 
market); exports, £310,000 (of which £110,000 to 
South America and £200,000 to Constantinople), and 
shipments of £85,000 net to the interior of Great 
Britain.

Interest rates in New York are exactly on the level 
of a week ago, notwithstanding that in the interval the 
borrowing of six-months’ money has increased. At 
Chicago the agricultural demands are beginning to be 
felt, and bankers there are inclined to exact stiffer 
terms for accommodation. Thus far the balance of 
the currency movement between New York and in­
terior points has been in favor of this centre, but a 
change can be looked for early next month. The only 
interesting incident of the current week touching the 
attitude of out-of-town points has been the withdrawal 
of gold coin by Canada. Only $500,000 has been en­
gaged to date, but additional shipments may be hur­
ried forward in time to figure in the monthly balance 
sheets of Dominion institutions. It is possible, also, 
that the outflow will continue after the turn of the 
month, since money is worth more across the border 
than locally, and all indications are that rates in Canada 
will advance when the crop-moving season arrives. 
New York can without difficulty meet these demands. 
Last Saturday’s bank statement showed an excess re­
serve for all Clearing-House members of $19,511,250, 
of which the banks alone carried in actual figures 
$18,577,250, a gain over the previous week of $9,074,­
0001

The remarkable easiness in call loans week after 
week has militated against the demand for loans for 
short periods. The maximum rate for day-to-day 
facilities has never exceeded 2)4%  of late, while most 
of the business has been done at a lower figure. The 
continuance of such terms has induced a great many 
brokers to rely very largely upon securing funds on 
call. Sixty-day facilities have usually cost 2% % , 
while three months’ loans have not often been avail­
able under 3% , so that there has been a margin of profit 
in using call loans ranging from 2@ 2)4% . This week 
the quotations for the shorter maturities have been 
purely nominal. Brokers have confined their opera­
tions almost entirely to over-the-yearaccommodation. 
A great many six-months’ transactions were closed 
last January and these are now being renewed. This 
applies both to collateral loans and commercial paper. 
The terms now ruling are by no means excessive; on 
approved collateral the borrower can find all the money 
he wants at 3)4% , occasionally at S% % , while the 
standard charge for discounting six-months’ bills of 
choice quality is only 4%. Mercantile requirements 
are relatively heavier than those of Wall Street. In­
deed, the paper market is somewhat over-supplied, 
though the best names can still be placed locally with 
little difficulty.

The range for time money at the close of the week is 
as follows: 2 )4@ 2)4%  for sixty days, 2J4@3% for 
ninety days, 3@ 3)4%  f°r f°ur months, 3 )4@ 3)4%  
for five months, 3)4 @ 3)4%  for six months and 3)4%  
for longer maturities. Call money, as already stated, 
has kept within a narrow range. On Monday the 
maximum was 2)4%  and the minimum 2%, but on 
Tuesday no loans were made above 2)4% , the mini­
mum charge being the same as on the previous day. 
On Wednesday and Thursday the extremes were 2)4%  
and 2)4% . On each day the ruling rate was 2)4% . 
Yester day the range was 2@ 2)4% , with the final 
loan made at 2)4 %• The offerings of endorsed bills 
receivable are quite light, being confined, generally 
speaking, to certain well-known mercantile names. 
The quotations are 3)4@ 4% . For single-name bills
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maturing from four to six months hence the range is 
3% @ 4% % , though 4% is the usual minimum for the 
longer date. There is no scarcity of bills of less at­
tractive quality at 4% %  to even 5%.

Selling of American securities by European holders 
who have been perturbed over the strained political 
conditions on the Continent as well as in England has 
obliged New York to remit quite heavily, and this, in 
conjunction with the demands arising from the Stock 
Exchange settlement in London, sent sterling up to 
4 86M for sight drafts and above 4 8634 for cable 
transfers, though the high level, reached on Wednes­
day, has not been maintained. Much difference of 
opinion exists as to the extent of the foreign liquida­
tion, but from what can be learned in international 
banking circles, the volume, spread over several weeks, 
has been quite large. On Wednesday alone the sales 
of stock by London in this market were computed at 
nearer $7,500,000 than $5,000,000. It is to be 
remembered that the largest operators on the Con­
tinent do not confine their speculation in Americans 
to the few issues listed there, but deal direct with 
London or New York. It is stated by well informed 
bankers that certificates will shortly arrive from 
Europe in larger quantity than the average stock market 
trader has any idea of; in fact, deliveries have already 
been made of certificates bearing foreign signatures.

It may be asked why, in face of this movement, 
exchange rates should not have advanced more. 
Several influences have operated to supply the market 
with bills. European purchases of grain in our markets 
have been extensive and arrangements have already 
been made to ship still greater quantities in August. 
The drawing of finance bills has not been wholly 
checked, though since London took to charging about 
2 3 4 %  for discounts there has been no great inducement 
to borrow there. One firm has put out francs quite 
freely, evidently as the result of placing securities in 
Paris. Then all the July 15 transactions were com­
pleted before this week. The fluctuations have been 
considerably wider than they were in previous weeks. 
Between Monday and Wednesday there was an ad­
vance of 34 cent Per pound, on Thursday there was a 
relapse of nearly 20 points in demand, while yesterday 
there was a partial recovery and higher rates were 
named for next week’s steamer. Such a market 
affords opportunities for speculators, but it is un­
derstood that recent experiences in this field have 
been unprofitable, so trading this week has for the 
most part represented legitimate banking transactions. 
At the moment, gold imports appear as far off as they 
did a month ago, and unless conditions change 
radically, no movement will set in until our new 
crops are being marketed at home and abroad on the 
heavy scale customary in the early fall.

Compared with Friday of last week, sterling exchange 
on Saturday was very weak; demand declined to 
4 8605 @4 8610, cable transfers to 4 8630 @4 8635 
and sixty days to 4 8420 @4 8425. On Monday rates 
continued easy on dull trading; demand closed at 
4 86@4 8610, cable transfers at 4 8G30@4 8640 and 
sixty days at 4 8405@4 8415. There was on Tuesday 
more active inquiry, and demand advanced to 4 8605@  
443610, cable transfers to 4 8640@4 8645 and sixty 
days to 4 8415@4 8425. Rates advanced sharply 
on^Wednesday on higher discounts in London and

inquiries incidental to the Stock Exchange settlement, 
demand selling during the forenoon as high as 4 8625; 
there was a reaction later, and the final range was 
4 8610 @ 4 8620 for demand and 4 8650 @4 8655 for 
cable transfers; sixty days was weaker at 4 8410@ 
4 8420. The market fell on Thursday, demand declin­
ing to 4 8605 @4 8615 and sixty days to 4 8405@ 
4 8415; cable transfers, however, were unchanged at 
4 8650 @4 8655. On Friday the tendency was up­
wards both for spot bills and futures, the market 
closing at 4 8410@4 8425 for 60 days, 4 8610@4 8620 
for demand and 4 8650@4 8660 for cables. Commer­
cial on banks was quoted at 4 83% @4 84 and docu­
ments for payment 4 8334@4 84. Cotton for pay­
ment ranged from 4 8334 @ 4 83%, grain for payment 
from 4 83% @4 84.

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

Week ending July 28 1911. 

C u rre n cy ________

Received by 
N. Y. Banks.

$9,087,000
2 ,097,000

Shipped by 
N. Y. Banks.

$2,951 ,000
1,940,000

Net Interior 
Movement.

Gain $0,730,000 
Gain 151,000G old ..............................

T ota l gold  and legal tenders_______ $11,784,000 $4,897,000 Gain $0,887,000

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

Week ending July 28 1911.
Into

Banks.
Out of 

Banks.
Net Change in 

Bank Holdings.
Banks’ Interior m ovem ent, as a b o v e . 
Sub-Treasury operations.........................

$11,784,000
24,100,000

$35,884,000

$4,897,000 
29.s.'in non

Gain $0,887 ,000

T otal gold  and legal tenders............. $34,747.00o|Gain $1,137 ,000

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

Banks of
July 27 1911 

Gold. | Silver. Total.
July 28 1910 

Gold. Silver.

.
Total.

E n g la n d ..
F ra n ce___
G erm any..
R u s s ia ___
Aus.-H un.
S p a in ____
Italy ____
N cth ’lands 
N at.B elg.. 
Sweden . .  
Switzerl’d. 
N orw ay . .

T ota l week 
Prev. week

£  £
41,101 ,348 ’ .................

127.079.8S0 34,030,300 
45,845.850 10.105,700 

145,002.000 7 ,727,000
50.007.000 12,099,000
10.580.000 31,009,000
40.091.000 3 ,004,000
11.702.000 1.G51.200 

0,700,000 3 ,353,000
4 ,731,000 .................
0,367,000, .................
2,406,000) _________

£
41,161,348

161,716,240
61,951,550

152,789,000
68.700.000
47.655.000
43.695.000 
13,353.200
10.059.000
4.731.000
6.367.000
2 .406.000

£  £
40,659.323 ..................

135.722,680 34.425,320 
40,896,800 14,680.800 

141,811.000 8 ,042,000
55.414.000 13,110.000
16.291.000 31,193,000
38.991.000 3 ,820,000

9.242.000 2,135.700
4 .954.000 2 ,477,000
4 .448.000 _________
5.967.000 _________
1.681.000 .................

£
40.659,323

170.148.000 
55,577,600

150.453.000
68.524.000
47.484.000
42.811.000 
11,377,700
7 .431.000
4 .448.000
5.967.000
1.681.000

504,345,078 110,245,260 
501,840.430110,586,317

614.590,338 '496,077.803 110,483,820 
612,420,747i494,044,082.110,117,963

606.561,623
604,162,045

THE SPOKANE RATE CASE AND THE LONG- 
. AND-SHORT-HAUL CLAUSE.

The first and most obvious comment upon the 
decision of the Inter-State Commerce Commission, as 
announced this week, in the cases involving rates to 
Pacific Coast terminals and the relation thereto of 
rates to interior points, like Spokane in the State 
of Washington, and Reno in the State of Nevada, is 
that it changes the principle of rate-making in this 
country. Another point of comment is that Congress, 
by altering the Long-and-Short-Haul clause last year, 
has enabled the Commission to make this change in 
the principle of rate-making more radical than other­
wise would have been possible.

The Commission orders a complete readjustment 
of rates as between interior points and the Pacific 
Coast. The cases which furnish the occasion for the 
readjustment involve many complex and intricate 
features, but an idea of what the reconstruction of rate 
schedules determined upon means will appear when 
we say that hitherto it has been the almost invariable 
practice of the railroads in fixing rates to the inland 
cities to use as a basis the rate to the terminal point
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and to adcl to this terminal rate the local rate to 
the inland point, like Spokane and Reno. We say 
this rule has been almost invariably applied, but it 
has been modified wherever there appeared to be 
good reason for so doing. Thus, in this very 
Spokane case (City of Spokane et al vs. Northern 
Pacific Railway Co. et al) Spokane has been on a 
much more favored basis than this. For instance, in 
the schedules submitted by the carriers, Spokane rates 
are constructed by taking 75% of the terminal rate 
and adding thereto a rate 16 2-3% less than the local 
rate from Seattle to Spokane. In this illustration we 
are taking the through rate as applied from Chicago 
and the Mississippi River. The reason why Spokane 
gets better treatment than other inland cities is that 
it is supposed itself to enjoy the benefit in some 
small degree of water competition.

In commerce between nations, each nation seeks to 
get for itself the benefit of the “ most-favored-nation” 
clause. In like manner every inland town, whether 
on the Atlantic Coast or on the Pacific Coast, has 
always been seeking to be placed on a basis of equality 
with the seacoast cities possessing the advantage of 
water competition. Superficially considered, too, 
there seems an element of justice in the claim of the 
inland cities that they should not be charged more 
than the farther distant seaboard town. For example, 
merchants in Spokane cannot understand why freight 
should be hauled through Spokane to Seattle for a 
lower freight charge than they are obliged to pay on 
their own goods. As Commissioner Lane, who writes 
one of the two opinions in these cases (Commissioner 
Prouty writing the other) puts it, “ a shipper finds it 
difficult to reconcile himself to paying §500 a car for 
transportation of a carload of merchandise to his own 
city when that same carload will be carried from the 
same point of origin through his city to a point 500 
miles beyond for §300.”

Looking carefully at the facts, however, the injus­
tice is apparent only—not real. The more distant 
point gets a lower rate merely because it possesses 
advantages of location which the inland point does not 
possess, and which brings in water competition as 
a factor. Where a city gets the benefit of water 
competition, the rail carrier obviously must meet such 
competition. To say this is not to imply that rail 
rates must be reduceddo the basis of water rates. The 
rail carrier gives very much quicker service, and 
that is worth not a little. It also has other points in its 
favor as compared with the water carrier. Allowing 
for such differences, however, there must be an 
approximation between the rates for the two classes 
of service, and this means that the railroads, in com­
peting for such business, must content themselves 
with a relatively small margin of profit. In that sense 
the interior town is a local point, and its treatment 
as such involves no unfairness. On the one hand it is 
without the physical advantages that would entitle it 
to be placed on an equality with the terminal city. 
On the other hand, as a local point the rail carrier 
could not afford to grant it equally low rates, for if it 
did it would have to carry its local traffic at the same 
small margin of profit as its through traffic, and that, 
of course, would be out of the question. Nor is there 
unjust discrimination in such a course. The seaboard 
city, being accessible by water, would be able to 
command its supplies of goods and produce even if

there were no railroads. But the inland point, if there 
were no railroads, could get its supplies only from the 
seaboard and would have to pay the cost of trans­
porting them from the seaboard to destination. 
There is, therefore, nothing inherently wrong for the 
railroad, when bringing goods from the East, to 
recompense itself properly for the service and charge 
the local interior point more than it does the seaboard 
city. Of course the added charge for the haul from the 
terminal point to the interior town may be too large, 
as it appears to have been in the case of Reno, Nev. 
Any such inequality, of course, should be corrected, 
and the shipper has a right to complain of it. The 
general principle, however, is as we have stated it.

But the Inter-State Commerce Commission has now 
adopted a leveling principle which will operate to de­
prive the carrier in large measure of the extra com­
pensation resulting from a higher charge to the local 
point than to the more distant through point. Slight 
differences are still allowed in certain zones, but in the 
Western half of the country they are completely wiped 
out, and that is where the old rule has been most actively 
in force and where the money consideration involved 
is of most moment. The consequences that this will 
entail, as far as railroad revenues are concerned, and 
as far as the relative positions of different markets 
are concerned, no one can at this juncture measure. 
All that can be affirmed with confidence is that these 
consequences will be far-reaching. Perhaps, however, 
the Commission’s rate adjustments will not go into 
effect at the time fixed—perhaps there will be further 
delay as there has already been so much in the past.

For the purpose of carrying out its theory of rate­
making, the Commission divides the country into five 
zones. Zone I comprises all that part of the United 
States lying west of a line extending from Grand Por­
tage, Minn., and Superior, Wis., southerly to the in­
tersection of the Arkansas-Oklahoma State line, thence 
along the west side of the Kansas City Southern Ry. 
to the Gulf of Mexico. In this zone it is held that no 
higher charge can be made to any intermediate place 
than to Pacific Coast terminals. Zone II embraces the 
territory adjacent to Zone I and bounded on the east 
by a line running from the Straits of Mackinaw south­
erly through Lake Michigan to Paducah, Ky., thence, 
following the east side of the Illinois Central RR., to 
the Gulf of Mexico. This covers a section of country 
corresponding to what has heretofore been known as 
Chicago territory. In this zone it is held that rates 
to intermediate points must not exceed the rates to 
Pacific Coast terminals by over 7%. The extent of 
the change that this will involve will appear when we 
say that it is estimated that in this territory about 
75% of the traffic to points west of the Rocky Moun­
tains originates.

Zone III embraces the territory lying this side of 
Zone II and bounded by a line running through Buf- 

‘ falo, Pittsburgh and Wheeling, W. Va., thence fol­
lowing the Ohio River to Huntington, W. Va. In 
that zone rates to inter-mountain territory will be al­
lowed to exceed those to the Pacific Coast by 15%. 
Zone IV embraces all territory in the Atlantic Sea­
board east of the Allegheny Mountains, and here the 
Commission prescribes that rates to the intermediate 
places shall exceed those to terminal places by not 
more than 25%. Zone V is made up of the Southern 
States and as to this the Commission does not pre-
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scribe rates, inasmuch as none of the complaints in­
volved that part of the country.

The Spokane case has been pending for many years 
and much confusion in the public mind has arisen out 
of the fact that repeated orders in the same have been 
made by the Commission and have subsequently been 
held in abeyance because new complications devel­
oped. In disposing of the original Spokane case, the 
Commission held that the class rates from St. Paul and 
Chicago to Spokane were unreasonably high; also that 
the rates in effect upon certain commodities specifically 
referred to in the complaint, applying on traffic from 
St. Paul and Chicago to Spokane, were unreasonable. 
An order was issued, effective May 1 1909, establish­
ing the rates which the Commission considered rea­
sonable. That order dealt only with class rates and 
with some thirty-four commodity rates. The move­
ment of traffic, however, from the East to Spokane, 
under class rates, is comparatively small, and there 
remained a great mass of commodity rates which 
were alleged to be unreasonably high. Furthermore, 
though the order dealt only with rates to Spokane, it 
was understood that the reduction to that locality 
would of necessity involve a widespread readjustment 
of rates to all inter-mountain territory from the Ca­
nadian line to Mexico. The opinion suggested that 
possibly some comprehensive scheme might be de­
vised by the carriers which could be applied not only 
to Spokane but in other territory.

The railroads asked for more time for the purpose of 
working out a plan of that character. This was 
granted, and in May 1909 the Great Northern and 
Northern Pacific presented a schedule of commodity 
rates from various Eastern points of origin to Spokane 
for the consideration of the Commission. In June of 
last year the Commission announced its conclusions 
with regard to these rate schedules of the railroads, 
refusing to approve the same and substituting very 
elaborate and comprehensive schedules of its own, 
which were appended to its opinion in the case, and 
which covered 38 pages The Commission, however, 
made no definite order at that time. Commissioner 
Prouty, who then wrote the opinion, as he does now, 
frankly admitted that the changes proposed by 
the Commission would involve an extensive revision of 
the tariffs of the roads “ and entail a material reduction 
in their revenues.” The Commission also expressed 
the belief that the reduction would “ not be undue.” 
Still, before making a final order, it determined to 
learn the result of an actual test. Accordingly, the 
roads were required to keep an account covering several 
months to show the revenue which had accrued upon 
business actually handled under existing rates and 
the revenue which would have accrued upon the same 
business had the rates proposed by the Commission 
been in effect.

The decisions now announced follow as a result of 
the further inquiry made in the interval of twelve 
months. It will be apparent from what has been said 
that the rates proposed last year, and as to which 
such grave fears were expressed at the time, have not 
actually been in effect since then. The rates now 
proposed by the Commission are in accord with a to­
tally different principle of rate-making, and apparently 
are still more unfavorable to the roads. The class 
rates are re-affirmed, but the commodity rates are to be 
reconstructed in accordance with the zone percentage

----------------- —  "

■ system. The Commission refers to the test made to 
determine the effect upon revenues of the changes pro­
posed last year, and says: “ We find nothing in these 
figures which would incline us to change our opinion 
as to the reasonableness of the suggested rates or defer 
us from putting those rates into effect.”  This state­
ment would obviously carry more weight if the Com­
mission had not blundered so egregiously in its use 
of figures in the cases decided last February, as we 
pointed out in a series of articles at the time. We no­
tice, too, that in Spokane the citizens have been hav­
ing a jubilee to celebrate their victory at the hands of 
the Commission and that the newspaper dispatches 
say “ Spokane jobbers estimate an annual saving of 
$2,000,000.” This, it must be remembered, is sim­
ply only one chief point in the whole of the inter-moun­
tain territory.

The most serious phase of the matter, perhaps, is the 
strict way in which the Commission applies the long- 
and-short-haul clause of the Commerce Law as amended 
last year. Under the amendment, the words “ under 
substantially similar circumstances and conditions” in 
the prohibition forbidding carriers from charging any 
greater compensation for a shorter than for a longer 
distance over the same line and in the same direction 
were stricken out, with the effect of making it illegal 
to charge more to an intermediate point than to a far- 
distant point, except with the permission of the Com­
mission. The view entertained by the Commission as 
to how this clause must now be construed is indicated in 
the following excerpt from Commissioner Lane’s opin­
ion: I he intendment of the law is to make its
prohibition of the higher rate for the shorter haul a rule 
of well-nigh universal application, from which this Com­
mission may deviate only in special cases and then to 
meet transportation circumstances which are beyond 
the carriers’ control.”  The bearing of this pronounce­
ment upon similar cases in other parts of the country, 
where rates to intermediate points may be higher than 
to far-distant points, will be readily seen.

I he carriers are given until Oct. 15, in the Spokane 
case, to adjust their schedules to the rules laid down, 
while in the Salt Lake City case it is stated that an order 
will be issued effective Nov. 15, establishing rates to 
Utah common points. Considerable time, therefore, 
will elapse -before the new rates can be brought into 
effective operation. In the meantime there may be 
further developments that will incline the Commission to 
hold the rates again in abeyance, or it may be that either 
the carriers or some of the shippers affected will appeal 
to the courts. The point at issue is something more 
than a question of revenues for the carriers. The con­
sideration of markets is still more important. Under 
the rules laid down, Pacific Coast points will lose their 
trade with the inter-mountain territory. The mer­
chants at those points, we may be sure, will fight, as 
they have in the past, to maintain the old order. On 
the other hand, Chicago territory is given a preference 
over the Atlantic Seaboard in the case of much terri­
tory where both sections in the past in many instances 
have enjoyed the same blanket rate. The Commis­
sion says that in Chicago territory the rate interme­
diate to the Pacific Coast shall be only 7% higher, but 
from the Seaboard it shall be 25% higher. Merchants 
here are not likely to acquiesce in quiet resignation.
It would not be surprising, therefore, if the Commission’s 
new rule of rate-making should not go into effect at the 
time now set by the Commission.
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I n  b o t h  t h e  o p i n i o n  o f  C o m m i s s i o n e r  P r o u t y  a n d  

t h a t  o f  C o m m i s s i o n e r  L a n e ,  m u c h  is  s a i d  i n  c r i t i c i s m  

o f  t h e  p o l i c y  a l l e g e d  t o  h a v e  b e e n  p u r s u e d  b y  t h e  c a r ­

r i e r s  in  t h e  p a s t ,  o f  h a v i n g  a r b i t r a r i l y ,  a s  a s s u m e d ,  f a ­

v o r e d  c e r t a i n  m a r k e t s  a s  a g a i n s t  o t h e r  m a r k e t s .  B u t  

i s  n o t  t h e  p r e s e n t  a c t i o n  o f  t h e  C o m m i s s i o n  i n  f i x i n g  

r a t e s  a c c o r d i n g  t o  a  s e t  s c a le  j u s t  a s  a r b i t r a r y ?

T H E  M O R O C C A N  E N T A N G L E M E N T .

G e r m a n y ,  i n s p i r e d  b y  j e a l o u s y  o f  F r a n c e  a n d  e v e n  

m o r e  p e r h a p s  b y  t h e  p o l i t i c a l  s t r i i e  i n  G r e a t  B r i t a i n ,  

h a s  a p p a r e n t l y  b e e n  u s i n g  M o r o c c o  a s  a  t o u c h s t o n e  

t o  t e s t  t h e  t e m p e r  o f  E u r o p e .  B u t  i t  h a s  n o w  b e e n  

m a d e  p l a i n  t h a t  B r i t a i n ,  n o  m a t t e r  h o w  b i t t e r  m a y  b e  

h e r  p o l i t i c a l  d i f f e r e n c e s  a t  h o m e ,  h a s  n o  i n t e n t i o n  o f  

b e i n g  “ w i p e d  o f f  t h e  m a p  o f  E u r o p e / '  t o  u s e  t h e  

e x t r e m e l y  s t r o n g  e x p r e s s i o n  e m p l o y e d  b y  t h e  B r i t i s h  

C o n s e r v a t i v e  L e a d e r  i n  a s s u r i n g  t h e  P r i m e  M i n i s t e r  

o f  t h e  m o s t  l o y a l  s u p p o r t  o f  t h e  O p p o s i t i o n  f o r  t h e  

G o v e r n m e n t 's  p o l i c y .  T h e  t e n s i o n  h a s  b e e n  s o  

a c u t e  t h i s  w e e k  t h a t  a l l  f o r e i g n  b o u r s e s  w e r e  d e p r e s s e d ,  

B r i t i s h  C o n s o l s  f e l l  t o  t h e  l o w e s t  p o i n t  ( 7 7 % )  i n  e i g h t y  

y e a r s  a n d  A n g l o - G e r m a n  w a r  r i s k s  a r e  b e i n g  i n s u r e d  

a g a i n s t  a t  L l o y d s .

F o r t u n a t e l y ,  s e n t i m e n t  h a s  l a t t e r l y  b e c o m e  a  l i t t l e  

m o r e  c a l m ,  a n d  h o p e s  a r e  e n t e r t a i n e d  t h a t  F r a n c e  a n d  

G e r m a n y  w i l l  y e t  b e  a b l e  t o  f i n d  a  b a s i s  o f  s e t t l e m e n t  

n o t  i n i m i c a l  t o  B r i t i s h  i n t e r e s t s ,  t h i s  l a s t  b e i n g  a  

p r o v i s o  w h i c h  F r a n c e  w i l l  b e  c a r e f u l  t o  o b s e r v e ,  s i n c e  

B r i t a i n  h a s  u n e q u i v o c a b l y  d e c l a r e d  h e r  a l l e g i a n c e  t o  

h e r  a l l y ,  a  d e v e l o p m e n t  t h a t  m a y  h a v e  d i s a p p o i n t e d  

G e r m a n  h o p e s  o f  c a u s i n g  a  c l e a v a g e .

T o - d a y ,  t h e  w o r l d  r e c o g n i z e s  t h a t  t h e  w h o l e  M o r o c ­

c a n  c o n t r o v e r s y  h a s  o u t g r o w n  i t s  o r i g i n a l  c o n f in e s ;  

t h a t ,  i n  f a c t ,  i t  h a s  b e c o m e  l e s s  a  q u a r r e l  b e t w e e n  

F r a n c e  a n d  G e r m a n y  o v e r  t h e  f o r m e r ’ s  m i l i t a r y  

a c t i v i t i e s  t h a n  a  t r i a l  o f  d i p l o m a t i c  c o n c l u s i o n s  b e ­

t w e e n  G e r m a n y  a n d  B r i t a i n ,  a  t r i a l  t h a t  h a s  v i t a l i z e d  

t h e  s o - c a l l e d  t r i p l e  e n t e n t e  ( B r i t a i n ,  F r a n c e  a n d  

R u s s i a )  a n d  d e m o n s t r a t e d  t h e  r e a d i n e s s  o f  t h e  B r i t i s h  

G o v e r n m e n t  t o  c o m b a t  u n d u e  a g g r e s s i o n  b y  t h e  

K a i s e r  a n d  h i s  “ S e c o n d  B i s m a r c k " ,  a s  C h a n c e l l o r  

B e t h m a n n - H o l l w e g  h a s  b e e n  t e r m e d .  H o w  G e r m a n y  

w i l l  a c t  in  f a c e  o f  t h i s  u n i t e d  o p p o s i t i o n  r e m a in s  t o  b e  

s e e n .  H e r e t o f o r e  s h e  h a s  e l e c t e d ,  o n  c r i t i c a l  o c c a s i o n s ,  

t o  a v o i d  a n  o p e n  r u p t u r e ,  a n d  i t  i s  s c a r c e l y  c o n ­

c e i v a b l e  t h a t  s h e  s h o u l d  c o u r t  a  w a r  w i t h  s u c h  a  

c o m b i n a t i o n  a s  t h a t  n o w  a r r a i g n e d  a g a i n s t  h e r ;  y e t  i t  

m u s t  b e  r e m e m b e r e d  t h a t  G e r m a n y ’ s  n e e d  f o r  c o l o n i a l  

o u t l e t s  f o r  h e r  c o n s t a n t l y - s w e l l i n g  p o p u l a t i o n  b e c o m e s  

m o r e  i m p e l l i n g  e a c h  s u c c e s s i v e  y e a r ,  t h a t  h e r  a r m y  

h a s  b e e n  s o  b u i l t  u p  t h a t  i t  i s  t o - d a y  a p p a r e n t l y  t h e  

f i n e s t  f i g h t i n g  m a c h i n e  o n  e a r t h ,  t h a t  h e r  n a v y  h a s  

m a d e  e n o r m o u s  p r o g r e s s  a n d  t h a t  t h e  m i l i t a r y  c la s s e s  

i n  t h e  F a t h e r l a n d  p o s s e s s  a  p r e p o n d e r a t i n g  i n f l u e n c e  

w h i c h  m i g h t  b e  d i v e r t e d  i n t o  w a r l i k e  c h a n n e l s  s o  a s  t o  

j u s t i f y  t h e  g i g a n t i c  b u r d e n s  w h i c h  h a v e  b e e n  l a i d  u p o n  

t h e  p e o p l e .
A t  f i r s t  t h e  p r e s e n t  o u t b r e a k  o f  d i f f e r e n c e s  o v e r  

M o r o c c o  w a s  p e r f e c t l y  s i m p l e .  U n d e r  t h e  A l g e c i r a s  

T r e a t y  o f  A p r i l  7  1 9 0 6 ,  F r a n c e  a n d  S p a i n  w e r e  in ­

t r u s t e d  w i t h  t h e  p o l i c i n g  o f  M o r o c c o ,  t h e  c o m m e r c i a l  

i n t e r e s t s  o f  G e r m a n y  w e r e  p r o v i d e d  f o r  a n d  G r e a t  

B r i t a i n ,  i t  w a s  t a c i t l y  a g r e e d  b y  F r a n c e ,  s h o u l d  c o n ­

t i n u e  t o  b e  g i v e n  a  f r e e  h a n d  i n  E g y p t .  E a r l y  t h i s  

y e a r  S u l t a n  M u la i  H a f i d  e n c o u n t e r e d  g r a v e  t r o u b l e s  

f r o m  h i s  t u r b u l e n t  t r i b e s m e n — a  M o h a m m e d a n  r a c e

p o s s e s s i n g  n o  a s p i r a t i o n s  t o w a r d s  W e s t e r n  c i v i l i z a t i o n ,  

b u t  o b s e s s e d  b y  h a t r e d  o f  a l l  C h r i s t i a n  d o m i n a n c e —  

a n d  F r a n c e  n o t i f i e d  h e r  c o - s i g n a t o r i e s  t h a t  s h e  f e l t  

c o m p e l l e d  t o  s e n d  a n  e x p e d i t i o n  t o  p r o t e c t  f o r e i g n e r s  

a t  F e z ,  r e - e s t a b l i s h  o r d e r  a n d  s a f e g u a r d  t h e  s o v e r e i g n ­

i t y  o f  t h e  S u l t a n .  T h i s  b e i n g  s t r i c t l y  in  a c c o r d a n c e  

w i t h  t r e a t y  a r r a n g e m e n t s ,  B r i t a i n ,  R u s s i a  a n d  S p a i n  

a p p r o v e d  t h e  m o v e m e n t ,  b u t  G e r m a n y  r e m a i n e d  

s i l e n t .  I t  s o o n  b e c a m e  k n o w n  t h a t  G e r m a n y  d i s l i k e d  

t h e  a c t i v i t i e s  o f  h e r  r i v a l ,  a n d  t h e r e  w e r e  m u r m u r i n g s  

o f  d i s c o n t e n t ,  t h o u g h  t h e  G e r m a n  G o v e r n m e n t  

r e f r a i n e d  f r o m  f o r m u l a t i n g  a n y  d e m a n d s .  S p a i n  a t  

f i r s t  l e f t  F r a n c e  a l o n e ,  b u t  l a t e r  t o o k  a  h a n d  b y  

s e n d i n g  a c r o s s  t r o o p s — a n  a c t ,  F r e n c h  n e w s p a p e r s  

a l l e g e d ,  p r o m p t e d  b y  G e r m a n y  w i t h  a  v i e w  t o  

c r e a t i n g  d i s c o r d .

L a s t  m o n t h  G e r m a n y  s t a r t l e d  t h e  P o w e r s  b y  

d i s p a t c h i n g  a  g u n b o a t  t o  A g a d i r ,  a  v a l u a b l e  s t r a t e g i c  

p o r t  o n  t h e  S o u t h w e s t  C o a s t  o f  M o r o c c o ,  w h e r e  t r o o p s  

w e r e  l a n d e d ,  o s t e n s i b l y  t o  p r o t e c t  G e r m a n  i n t e r e s t s .  

F r a n c e  a t  o n c e  p r o t e s t e d ,  a n d  d i p l o m a t i c  n e g o t i a t i o n s  

b e g a n  b e t w e e n  B e r l i n  a n d  P a r i s .  M e a n w h i l e ,  h o w ­

e v e r ,  G e r m a n y  d i d  n o t  w i t h d r a w  f r o m  A g a d i r ,  b u t ,  

o n  t h e  c o n t r a r y ,  s e n t  a n o t h e r  v e s s e l  t o  t h e  s a m e  

p o i n t .  B o t h  g o v e r n m e n t s  a g r e e d  n o t  t o  i s s u e  s t a t e ­

m e n t s  t o  t h e  p r e s s  c o n c e r n i n g  t h e  p r o g r e s s  o f  t h e  

“ c o n v e r s a t i o n s "  w h i c h  w e r e  i n s t i t u t e d  a n d  w h i c h  

a r e  s t i l l  b e i n g  h e l d ;  b u t  t h e r e  w e r e  r e p o r t s  t h a t  G e r ­

m a n y  h a d  c o n s e n t e d  t o  l e t  F r a n c e  s t a y  in  M o r o c c o  

p r o v i d e d  F r a n c e  c o n c e d e d  t o  h e r  p a r t  o f  t h e  A t l a n t i c  

c o a s t  o f f  F r e n c h  C o n g o .

A t  t h i s  s t a g e  G r e a t  B r i t a i n  a s s e r t e d  h e r s e l f .  H e r  

g r e a t  t r a d e  r o u t e s  t o  S o u t h  A f r i c a ,  S o u t h  A m e r i c a ,  

I n d i a  a n d  t h e  F a r  E a s t  a l l  p a s s  “ w i t h i n  s t r i k i n g  

d i s t a n c e "  o f  A g a d i r ,  a n d  B r i t i s h  I m p e r i a l  i n t e r e s t s  

w e r e  c o n s t r u e d  a s  d e m a n d i n g  t h a t  n o  f o r m i d a b l e  

P o w e r  b e  a l l o w e d  t o  e s t a b l i s h  i t s e l f  a t  s o  v i t a l  a  s p o t .  

A n  e v i d e n t l y  i n s p i r e d  s t a t e m e n t  f r o m  L o n d o n  s a i d :  

“ T h e r e  w i l l  b e ,  h o w e v e r ,  n o  o b j e c t i o n  h e r e  t o  F r a n c e  

g i v i n g  c o m p e n s a t i o n  i n  t h e  s h a p e  o f  a  r e c t i f i c a t i o n  o f  

t h e  K a m e r u n  ( G e r m a n )  a n d  F r e n c h  C o n g o  b o u n d a r y  

p r o v i d e d  t h a t  i t  d o e s  n o t  i n c l u d e  a  c h a n g e  o f  o w n e r s h i p  

o f  t h e  c o a s t  l i n e  d e t r i m e n t a l  t o  t h i s  c o u n t r y . "

O n  F r i d a y  e v e n i n g  o f  l a s t  w e e k ,  u p  t o  w h i c h  t i m e  

t h e  a t t i t u d e  o f  B r i t a i n  w a s  a  m a t t e r  o f  c o n j e c t u r e  a n d  

G e r m a n y  w a s  a p p a r e n t l y  b e n t  u p o n  l e a v i n g  t h a t  

P o w e r  o u t  o f  c o n s i d e r a t i o n ,  C h a n c e l l o r  o f  t h e  E x ­

c h e q u e r ,  D a v i d  L l o y d - G e o r g e ,  g a v e  t h e  f o l l o w i n g  b l u n t  

w a r n i n g  t o  G e r m a n y :

“ B u t  I  a m  b o u n d  t o  s a y  t h a t  i t  is  e s s e n t ia l  t o  t h e  
h i g h e s t  in t e r e s t s  n o t  m e r e l y  o f  o u r s e l v e s ,  b u t  o f  t h e  
w o r l d ,  t h a t  G r e a t  B r i t a i n  a t  a l l  h a z a r d s  m a i n t a i n  h e r  
p l a c e  a n d  p r e s t i g e  a m o n g  t h e  P o w e r s  o f  E u r o p e .  
H e r  p o t e n t  i n f l u e n c e  h a s  b e e n  f e l t  m a n y  t i m e s  in  t h e  
p a s t ,  a n d  m a y  y e t  in  t h e  f u t u r e  p r o v e  i n v a l u a b l e  in  
t h e  c a u s e  o f  h u m a n  l i b e r t y .  I t  h a s  m o r e  t h a n  o n c e  
r e d e e m e d  C o n t i n e n t a l  n a t i o n s ,  w h o  a r e  n o w  a p t  t o  
f o r g e t  t h e  s e r v i c e s  t h a t  w r e n c h e d  t h e m  f r o m  o v e r ­
w h e l m i n g  d i s a s t e r  a n d  e v e n  n a t i o n a l  e x t i n c t i o n .  *  *  *

N a t i o n a l  h o n o r  is  n o  p a r t y  q u e s t i o n . ”

T h i s  a n g e r e d  G e r m a n y .  T h e  n e w s p a p e r s  t h e r e  

d e c l a r e d  t h a t  t h e  t h r e a t  r e n d e r e d  c o n c e s s i o n s  i m ­

p o s s i b l e .  E x c i t e m e n t  w a s  i n t e n s i f i e d  b y  t h e  r e c a l l  

o f  t h e  B r i t i s h  A t l a n t i c  f l e e t ,  w h i c h  w a s  o n  i t s  w a y  t o  

N o r w a y ,  t h o u g h  o f f i c i a l  a s s u r a n c e s  w e r e  l a t e r  g i v e n  

t h a t  t h i s  i n c i d e n t  w a s  w i t h o u t  t h e  s i g n i f i c a n c e  p o p u l a r l y  

a t t a c h e d  t o  i t .  T h e  G e r m a n  E m p e r o r ,  i t  w a s  a n ­

n o u n c e d ,  w o u l d  r e t u r n  o n  F r i d a y  ( y e s t e r d a y )  f r o m
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h is  N o r w e g i a n  t r i p ,  w h e n  t h e  G o v e r n m e n t ’ s  p o l i c y  

w o u l d  b e  d e f i n i t e l y  s e t t l e d .  M e a n w h i l e ,  t h e  B r i t i s h  

P r e m i e r  h a d  p r o m i s e d  a  d e c l a r a t i o n  o n  T h u r s d a y  o f  

h i s  C a b i n e t ’ s  a t t i t u d e ,  a n d  t h i s  s t a t e m e n t  w a s  a w a i t e d  

w i t h  t h e  k e e n e s t  a n x i e t y .  O n e  G e r m a n  p a p e r  r e ­

m a r k e d  t h a t  M r .  A s q u i t h  h e l d  in  h i s  h a n d s  p e a c e  o r  

w a r .  H e  a c t u a l l y  c h o s e  n e i t h e r ;  h e  s t e e r e d  a  m i d d l e  

c o u r s e ,  y e t  l e t  i t  b e  u n m i s t a k a b l y  u n d e r s t o o d  t h a t  

B r i t a i n  w o u l d  i n s is t  u p o n  b e i n g  a c c o r d e d  h e r  t r e a t y  

r i g h t s  a n d  w o u l d  s t a n d  b y  F r a n c e .  P r e m i e r  A s ­

q u i t h ’ s  a t t i t u d e  m a y  b e  g a t h e r e d  f r o m  t h e s e  s e n t e n c e s :

“ I t  is  o b v i o u s  t h a t  t h i s  M o r o c c a n  q u e s t i o n  h a s  
r e a c h e d  a  p o i n t  a t  w h i c h  i t  w i l l  b e c o m e  i n c r e a s i n g l y  
d i f f i c u l t ,  e m b a r r a s s i n g ,  a n d  a n x i o u s ,  u n le s s  a  s o l u t i o n  
i s  f o u n d  . . . C o n v e r s a t i o n s  a r e  p r o c e e d i n g
b e t w e e n  F r a n c e  a n d  G e r m a n y .  W e  a r e  n o  p a r t i e s  t o  
t h e s e  c o n v e r s a t i o n s .  T h e  s u b j e c t  m a t t e r  o f  t h e m  
m a y  n o t  a f f e c t  B r i t i s h  i n t e r e s t s .  U p o n  t h a t  p o i n t ,  
u n t i l  w e  k n o w  t h e  u l t i m a t e  r e s u l t ,  w e  c a n n o t  e x p r e s s  
a  f in a l  o p i n i o n ,  b u t  i t  is  o u r  d e s i r e  t h a t  t h e s e  c o n v e r s a ­
t i o n s  s h o u l d  r e s u l t  in  a  s e t t l e m e n t  h o n o r a b l e  a n d  
s a t i s f a c t o r y  t o  b o t h  p a r t i e s  a n d  w h i c h  h is  M a j e s t y ’ s  
G o v e r n m e n t  c a n  c o r d i a l l y  s a y  in  n o  w a y  p r e j u d i c e s  
B r i t i s h  i n t e r e s t s .  . . . T h e  q u e s t i o n  o f  M o r o c c o
i t s e l f  b r i s t l e s  w i t h  d i f f i c u l t y ,  b u t  o u t s i d e  M o r o c c o  in  
a n y  p a r t  o f  W e s t  A f r i c a  w e  s h o u l d  n o t  t h i n k  o f  a t t e m p t ­
i n g  t o  i n t e r f e r e  in  t e r r i t o r i a l  a r r a n g e m e n t s  c o n s i d e r e d  
r e a s o n a b l e  b y  t h o s e  w h o  a r e  m o r e  d i r e c t l y  i n t e r e s t e d .

A n y _  s t a t e m e n t s  t h a t  w e  h a v e  s o  i n t e r f e r e d  a n d  
p r e j u d i c e d  n e g o t i a t i o n s  o f  F r a n c e  a n d  G e r m a n y  a r e  
m i s c h i e v o u s  i n v e n t i o n s  w i t h o u t  t h e  f a i n t e s t  f o u n d a t i o n  
in  f a c t .  W e  t h o u g h t  i t  r i g h t  f r o m  t h e  b e g i n n i n g  t o  
m a k e  c l e a r  t h a t ,  f a i l i n g  o f  a  s e t t l e m e n t  s u c h  a s  I  h a v e  
i n d i c a t e d ,  w e  m u s t  b e c o m e  a n  a c t i v e  p a r t y  i n  t h e  
d i s c u s s i o n  o f  t h e  s i t u a t i o n .  T h a t  w o u l d  b e  o u r  l i g h t  
a s  a  s i g n a t o r y  t o  t h e  t r e a t y  o f  A l g e c i r a s ,  a s  i t  m i g h t  
b e  o u r  o b l i g a t i o n  u n d e r  t h e  t e r m s  o f  o u r  a g r e e m e n t  o f  
1 9 0 4  w i t h  F r a n c e .  I t  m i g h t  b e  o u r  d u t y  in  d e f e n s e  
o f  B r i t i s h  i n t e r e s t s  d i r e c t l y  a f f e c t e d  b y  f u r t h e r  d e v e l o p ­
m e n t s .

M r .  B a l f o u r ,  r e f e r r i n g  t o  a  w i d e l y  h e l d  s u s p i c i o n  

t h a t  G e r m a n y  t h o u g h t  t h e  m o m e n t  o p p o r t u n e  t o  e f f e c t  

e x p a n s i o n  w i t h o u t  v i g o r o u s  p r o t e s t  f r o m  B r i t a i n ,  s a i d .

“ I f  t h e r e  a r e  a n y  o u t s i d e  t h e s e  w a l l s  w h o  h a d  
c o u n t e d  u p o n  d i f f e r e n c e s  a n d  a b s o r p t i o n  in  h o m e  
d i s p u t e s  in  t h e  h o p e  t h a t  t h e y  w o u l d  m a k e  e a s y  a  
p o l i c y  w h i c h  in  o t h e r  c i r c u m s t a n c e s  t h i s  c o u n t r y  m i g h t  
r e j e c t ;  a n d  i f  t h e r e  a r e  a n y  w h o  s u p p o s e d  t h a t  w e  
w o u l d  b e  w i p e d  o f f  t h e  m a p  o f  E u r o p e  b e c a u s e  w e  h a v e  
o u r  d i f f i c u l t i e s  a t  h o m e ,  i t  m a y  b e  w o r t h  w h i l e  s a y i n g  
t h a t  t h e y  b i t t e r l y  m i s t a k e  t h e  t e m p e r  o f  t h e  B r i t i s h  
p e o p l e  a n d  t h e  p a t r i o t i s m  o f  t h e  O p p o s i t i o n . ”

T h e  F r e n c h  P r e m i e r  h a s  a d v i s e d  t h e  p e o p l e  t o  k e e p  

c o o l  a n d  b o  p r u d e n t ;  y e t  w a r l i k e  p r e p a r a t i o n s  a p p e a r  
t o  b e  u n d e r  w a y .  A f t e r  a  C a b i n e t  m e e t i n g  y e s t e r d a y ,  

a t  w h i c h  P r e s i d e n t  F a l l i c r e s  p r e s i d e d ,  i t  w a s  o f f i c i a l l y  

a n n o u n c e d  t h a t  F o r e i g n  S e c r e t a r y  D e  S e lv e s  h a d  

a s s u r e d  h is  c o l l e a g u e s  t h a t  t h e  p o u r p a r l e r s  b e t w e e n  
F r a n c e  a n d  G e r m a n y  w e r e  p r o c e e d i n g  n o r m a l l y  a n d  
i t  w a s  a l s o  a n n o u n c e d  t h a t  t h e  r e o r g a n i z a t i o n  o f  t h e  

a r m y  h a d  b e e n  d e c i d e d  u p o n .  I n  G e r m a n y  t h e  b e l i e f  

is  g a i n i n g  g r o u n d  t h a t  F r a n c e  a n d  G e r m a n y  w i l l  b e  

a b l e  t o  r e a c h  a n  u n d e r s t a n d i n g  a g r e e a b l e  t o  a l l  i n t e r ­
e s t e d  P o w e r s .  _________________________________

IMPROVEMENT IN SETTLING FREIGHT 
CLAIMS.

I n  p u r s u a n c e  o f  i t s  u n d e r t a k i n g  t o  b r i n g  a b o u t  a  

b e t t e r  m u t u a l  u n d e r s t a n d i n g  b e t w e e n  c a r r ie r s  a n d  t h e  

p u b l i c ,  t h e  R a i l w a y  B u s in e s s  A s s o c i a t i o n ,  f o r m e d  a  

f e w  y e a r s  a g o ,  h a s  b e e n  i n v e s t i g a t i n g  t h e  a l w a y s  

v e x a t i o u s  s u b j e c t  o f  c l a i m s  a r i s i n g  in  f r e i g h t - c a r r y i n g ,  

a n d  n o w  is s u e s  a  b u l l e t i n  o n  t h a t  s u b j e c t .  P a y m e n t s

o n  a c c o u n t  o f  c l a i m s  f o r  l o s s e s  a n d  d a m a g e s  i n  a l l  

w a y s  i n c r e a s e d  f r o m  a  l i t t l e  o v e r  7  m i l l i o n s  i n  1 9 0 0  

t o  n e a r l y  3 0 %  m i l l i o n s  in  1 9 1 0 ;  s u c h  a  j u m p ,  3 3 5  p e r  

c e n t  in  o n e  d e c a d e ,  s h o w e d  t h a t  s o  s e r i o u s  a  m a t t e r  

i m p e r a t i v e l y  c a l l e d  f o r  b e t t e r m e n t .  T h r e e  c a u s e s  

f o r  t h i s  i n c r e a s e  a r e  c i t e d :  f i r s t ,  t h e  h i g h  p r i c e  o f  

c o m m o d i t i e s ,  s o  t h a t  l o s t  o r  d a m a g e d  g o o d s  c o s t  m o r e  

t o  r e p l a c e ;  n e x t ,  t h e  i n c r e a s e d  v o l u m e  o f  s h i p m e n t s  

p a s s i n g  o v e r  t w o  o r  m o r e  l i n e s  m u l t i p l i e d  l o a d i n g s  

a n d  h a n d l i n g s ,  t h e r e b y  i n c r e a s i n g  l o s s e s ;  t h i r d ,  t h e  

r o a d s  e q u i p p e d  t h e i r  c l a i m  - d e p a r t m e n t s  t o  h a n d l e  

a c c o u n t s  f a s t e r .  N o r  w e r e  t h e s e  a l l  t h e  c o n t r i b u t i n g  

c a u s e s .  U s e  o f  t h e  a i r - b r a k e ,  t h e  p r a c t i c e  o f  c o u p l i n g  

c a r s  b y  i m p a c t ,  a n d  t h e  i n c r e a s i n g  w e i g h t  o f  t r a in s  

a g g r a v a t e d  t h e  s t r a i n s  b y  j o l t i n g ;  t h e  r i s in g  c o s t  o f  

l u m b e r  i n d u c e d  s u b s t i t u t i o n  o f  f ib r e ,  b o a r d  a n d  o t h e r  

f l i m s y  s t u f f s  a s  c o n t a i n e r s ;  a b o l i t i o n  o f  r e b a t e s  

s t i m u l a t e d  p r o s e c u t i o n  o f  c l a i m s ;  a n d  a t t r a c t i o n s  in  

o t h e r  d i r e c t i o n s  m a d e  i t  h a r d e r  t o  k e e p  g o o d  m e n  i n  

t h e  c l a i m  d e p a r t m e n t s .

T h e r e  h a s  b e e n  f a u l t  o n  b o t h  s i d e s ,  a s  u s u a l .  D e f e c t ­

i v e  m a r k i n g  o r  n o  m a r k i n g ,  a n d  b a d  p a c k i n g  a r e  

c o n s t a n t  s o u r c e s  o f  t r o u b l e .  A  c o u r s e  o f  e d u c a t i o n  

u p o n  t h e s e  is  g o i n g  o n .  T h e  D e l a w a r e  &  H u d s o n  

C o m p a n y  a c t u a l l y  h a s  i n s p e c t o r s  w h o  v i s i t  l a r g e  

f a c t o r i e s  f o r  i m p r o v e m e n t  o f  p a c k i n g .  A n o t h e r  r o a d  

p h o t o g r a p h e d  p a c k a g e s  w h i c h  a r r i v e d  i n  b a d  c o n d i t i o n  

a n d  s e n t  t h e  c o n v i n c i n g  e v i d e n c e  t o  t h e  s h i p p e r ,  w i t h  

a  p l e a s a n t  n o t e  w h i c h  w a s  p l e a s a n t l y  r e c e i v e d ;  n e x t  

t h e  o f f i c e r  w h o  c o n c e i v e d  t h i s  i d e a  g a t h e r e d  u p  a  

n u m b e r  o f  s u c h  p h o t o g r a p h s ,  w h i c h  w e r e  m a d e  u p  i n t o  

a  p a m p h l e t  w i t h  a p p r o p r i a t e  t e x t ,  a n d  m o r e  t h a n

5 0 , 0 0 0  c o p i e s  o f  t h i s  h a v e  b e e n  s o l d ,  o r d e r s  f o r  i t  

c o m i n g  e v e n  a s  f a r  a s  f r o m  S o u t h  A f r i c a .

M u c h  w o r k  o f  t h i s  k i n d  is  g o i n g  o n  a n d  t h e  r a i l w a y  

e m p l o y e e s  a r e  n o t  n e g l e c t e d .  F o r  e x a m p l e ,  t h e  

c l a i m  a g e n t  o f  t h e  C h i c a g o  &  N o r t h  W e s t e r n ,  i n  a n  

a d d r e s s  t o  e m p l o y e e s  w h i c h  w a s  a f t e r w a r d s  p r i n t e d  

a n d  d i s t r i b u t e d ,  t o l d  t h e m  t h a t  t h e  m o r e  t h e  l e a k s  

a r e  s t o p p e d  t h e  m o r e  w i l l  b e  l e f t  f o r  w a g e s  a n d  ( s a i d  h e )  

“ t h e  n e x t  t i m e  y o u r  c o m m i t t e e  g o e s  d o w n  t o  C h i c a g o  

a n d  w a n t s  y o u r  h o u r s  s h o r t e n e d  a n d  y o u r  p a y  r a i s e d ,  

t e l l  t h e  G e n e r a l  M a n a g e r  y o u  h a v e  r e d u c e d  t h e  d a m a g e  

a c c o u n t  $ 1 0 0 ,0 0 0  b y  e x e r c i s i n g  m o r e  c a r e  a n d  f o l l o w i n g  

i n s t r u c t i o n s . ”  A s  a  h i n t ,  h e  a d d e d  t h a t  t h e y  n e e d  

n o t  p u t  t h e  h e a v y  b o x e s  a n d  p a c k a g e s  o n  t o p  a l l  t h e  

t i m e  b u t  s o m e t i m e s  t h e y  m i g h t  s e t  h e a v y  o n e s  o n  t h e  

c a r  f l o o r  a n d  p u t  t h e  l i g h t e r  o n e s  a t  t h e  t o p  a n d  t h a t  

t h e y  n e e d  n o t  m a k e  s p e c i a l  e f f o r t  t o  s e t  m a c h i n e r y  o n  

f l o u r  o r  s a c k s  o f  s u g a r .

T h i s  b u l l e t i n  m a i n l y  c o n s i s t s  o f  t e s t i m o n y  t o  t h e  

g r e a t  i m p r o v e m e n t  a l r e a d y  e f f e c t e d .  I n t e r - S t a t e  

C o m m e r c e  C o m m i s s i o n e r  H a r l a n  f i n d s  t h e  c a r r i e r s  “ n o t  

o n l y  r e a d y  b u t  m o r e  t h a n  w i l l i n g  t o  c o - o p e r a t e . ”  T h e  

h e a d  o f  t h e  f r e i g h t  c l a i m s  c o m m i t t e e  o f  a  t r a f f i c  

l e a g u e  w h i c h  r e p r e s e n t s  8 0 , 0 0 0  s h i p p e r s  s a y s  t h a t  

“ t h e  p r o g r e s s  d u r i n g  t h e  p a s t  t w o  y e a r s  h a s  b e e n  

p h e n o m e n a l ”  a n d  t h a t  “ w e  h a v e  h a d  n o  r e a l  c o m ­

p l a i n t s  f r o m  o u r  m e m b e r s  f o r  m o r e  t h a n  a  y e a r . ”  

T h e  t e s t i m o n y  f r o m  s h i p p e r s  a n d  t r a f f i c  m a n a g e r s  

o n  t h e  s h i p p e r s ’ s i d e  is  c u m u l a t i v e .  O n  t h e  o t h e r  

s i d e ,  M r .  J .  S .  T u s t i n  o f  t h e  M i s s o u r i  P a c i f i c ,  w h o  

h a s  j u s t  r e l i n q u i s h e d  t h e  p r e s i d e n c y  o f  t h e  F r e i g h t  

C la im s  A s s o c i a t i o n ,  is  q u o t e d  a s  s a y i n g :  “ W e  w a n t  t o  

h e a r  t h e  g r i e v a n c e s  o f  t h e  A m e r i c a n  p e o p l e  a n d  h a v e  

t h e m  e x p l a i n e d  i f  t h e  c l a i m a n t s  a r c  w r o n g ,  a n d  h a v e  

u s  w o r k  f o r  m o r e  e f f i c i e n c y  i f  w e  a r e  l a g g i n g . ”
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T h e  r u le  o f  t h e  m o s t  s u c c e s s f u l  p r i v a t e  m e r c h a n t s  is  

t h a t  p r o m p t  p r e s e n t a t i o n  o f  c o m p l a i n t s  is  a l w a y s  

w e l c o m e d ,  t h a t  t h e y  m a y  b e  e x p l a i n e d  i f  u n r e a l  a n d  

c o r r e c t e d  i f  w e l l - f o u n d e d .  W h e n  m e n  a r e  r e a d y  

t o  t a k e  u p  t h e i r  d i f f e r e n c e s  i n  t h i s  s p i r i t ,  t h e  a i r  w i l l  

c l e a r  a n d  t h e  d i f f e r e n c e s  w i l l  d i m i n i s h .  N a t u r a l l y ,  

t h e r e f o r e ,  t h e  R a i l w a y s  B u s in e s s  A s s o c i a t i o n  is  a b l e  

t o  r e p o r t  w h a t  i t  c a l l s  “ a  r e v o l u t i o n  in  f r e i g h t  c l a i m s "  

a n d  t o  s a y  t h a t  s a t i s f a c t i o n  is  l a r g e l y  t a k i n g  t h e  p l a c e  

o f  r e s e n t m e n t .  T h i s  is  a n o t h e r  e x a m p l e  o f  t h e  g o o d  

w h i c h  f o l l o w s  w h e r e v e r  m e n  c o m e  t o g e t h e r  f o r  r e a s o n ­

i n g  u p o n  t h e i r  d i f f e r e n c e s  a n d  h o n e s t l y  t r y i n g  t o  s e e  

h o w  t h i n g s  m a y  b e  d o n e  b e t t e r ,  i n s t e a d  o f  s t a y i n g  

a p a r t  a n d  t h r e a t e n i n g .  P r o d u c e r ,  s h i p p e r  a n d  

c a r r i e r  a n d  c o n s u m e r  a r e  l i n k e d  i n  a  c o m m o n  i n t e r e s t  

b y  n a t u r a l  l a w s  w h i c h  t h e y  c a n n o t  s e v e r .  T h e y  

m i g h t  p r o f i t a b l y  r e a d  a g a i n  t h e  f a b l e  o f  t h e  b e l l y  a n d  

t h e  m e m b e r s .

BUILDING OPERATIONS IN JUNE 
AND THE HALF-YEAR.

B u i l d i n g - c o n s t r u c t i o n  o p e r a t i o n s  in  t h e  U n i t e d  

S t a t e s  f o r  J u n e  1 9 1 1  i n  t h e  a g g r e g a t e  e x h i b i t  a n  i n ­

c r e a s e  a s  c o m p a r e d  w i t h  e a r l i e r  m o n t h s  o f  t h e  c u r r e n t  

c a l e n d a r  y e a r ,  a n d  w e r e ,  m o r e o v e r ,  o f  r e c o r d  p r o ­

p o r t i o n s  f o r  t h e  m o n t h ,  e x c e e d i n g  in  v o l u m e  t h o s e  o f  

J u n e  in  p r e c e d i n g  y e a r s .  F u r t h e r m o r e ,  t h e  s h o w i n g  

f o r  t h e  f i r s t  h a l f  o f  1 9 1 1 ,  a l t h o u g h  n o t  u p  t o  t h e  m a r k  

s e t  in  t h e  s i x  m o n t h s  o f  1 9 0 9 ,  w a s  o n  t h e  w h o l e  q u i t e  

r e a s s u r in g  in  v i e w  o f  t h e  c o m p a r a t i v e  i n a c t i v i t y  t h a t  

h a s  p r e v a i l e d  in  s o m e  l e a d i n g  b r a n c h e s  o f  t r a d e  a n d  

i n d u s t r y .  I n  s o m e  p o r t i o n s  o f  t h e  c o u n t r y  t h e r e  h a s  

o f  c o u r s e  b e e n  a  c o n s p i c u o u s  d e c l i n e  in  r e c e n t  m o n t h s ,  

b u t  a s  a  r u le  t h i s  h a s  f o l l o w e d  a n  i n t e r v a l  o f  p h e n o m ­

e n a l  a c t i v i t y  a n d  is  t h e r e f o r e  c a u s e  f o r  n o  a d v e r s e  

c o m m e n t .  O n  t h e  o t h e r  h a n d ,  in  m a n y  l o c a l i t i e s  a  

d e c i d e d  r e v i v a l  in  a c t i v i t y  is  t o  b e  n o t e d ,  a n d  in  s t i l l  

o t h e r s ,  w h e r e  i t  m a y  b e  s a i d  c o n s t r u c t i o n  w o r k  h a s  

a t  n o  t i m e  l a g g e d ,  c o n t r a c t s  l a t e l y  a r r a n g e d  h a v e  b e e n  

o f  g r e a t e r  v o l u m e  t h a n  e v e r  b e f o r e .

O u r  c o m p i l a t i o n  f o r  J u n o  c o v e r s  1 1 4  l e a d i n g  c i t i e s ,  

a n d  o f  t h a t  n u m b e r  n o  le s s  t h a n  G5 r e p o r t  l a r g e r  a g g r e ­

g a t e s  o f  i n t e n d e d  d i s b u r s e m e n t  f o r  b u i l d i n g  t h i s  y e a r  

t h a n  l a s t ,  w i t h  t h e  i n c r e a s e s  in  m a n y  c a s e s  c o n s p i c u ­

o u s l y  h e a v y — in  f a c t ,  in  3 0  i n s t a n c e s  t h e  p e r c e n t a g e s  

e x c e e d  5 0 % .  T h e  c o n t e m p l a t e d  o u t l a y s  f o r  J u n e  1 9 1 1  

r e a c h  $ 9 3 , 4 1 S ,9 3 8 ,  a g a i n s t  $ 8 6 , 1 7 0 ,4 1 3  in  1 9 1 0 ,  o r  a  

g a i n  o f  9 . 7 % ;  c o n t r a s t e d  w i t h  1 9 0 9  t h e r e  is  a n  in c r e a s e  

o f  1 1 . 2 %  a n d  w i t h  1 9 0 8  o f  2 8 % .  G r e a t e r  N e w  Y o r k  

a t t r a c t s  a t t e n t i o n  f r o m  t h e  f a c t  t h a t  a  r e l a t i v e l y  l a r g e  

g a i n  ( 2 5 . 5 % )  o v e r  1 9 1 0  is  s h o w n  a n d  t h a t  m o s t  o f  t h e  

b o r o u g h s  s h a r e  in  i t .  T h e  B r o n x  s t a n d s  a l o n e  in  r e ­

c o r d i n g  a  l o s s  ( 1 0 % ) . E x c l u s i v e  o f  G r e a t e r  N o w  Y o r k , 

t h e  e x h i b i t  is  f a v o r a b l e ,  t h e  e x p e n d i t u r e  e n t a i l e d  b y  

t h e  J u n e  p e r m i t s  b e i n g  $ 7 0 , 2 6 3 ,9 6 4 ,  a g a i n s t  $ 6 6 , ­

1 4 2 ,0 4 9  in  1 9 1 0 .  C o n t r a s t e d  w i t h  1 9 0 9  t h e r e  is  a  g a i n  

o f  1 3 . 3 % .

T h e  h a l f - y e a r ’ s  r e s u l t  o b v i o u s l y  f u r n i s h e s  m u c h  m o r e  

c o n c l u s i v e  e v i d e n c e  o f  t h e  s t a t u s  o f  a f f a i r s  i n  t h e  b u i l d ­

i n g  t r a d e  t h a n  d o  t h e  f i g u r e s  f o r  a  s in g l e  m o n t h ,  a n d  

t h e  s h o w i n g  f o r  1 9 1 1 ,  a l l  t h i n g s  c o n s i d e r e d ,  is  in  n o  

s e n s e  u n s a t i s f a c t o r y .  A s  in  t h e  c a s e  o f  J u n e ,  t h e  s ix  

m o n t h s ’ c o m p i l a t i o n  e m b r a c e s  1 1 4  c i t i e s ,  o f  w h i c h  6 2  

s h o w  g a i n s  a n d  5 2  lo s s e s  a s  c o m p a r e d  w i t h  1 9 1 0 .  T h e  

p r o p o s e d  o u t l a y  a t  t h e  1 1 4  c i t i e s ,  a s  w e  m a k e  i t ,  u p  is  

$ 4 2 6 ,6 6 6 ,3 2 5 ,  a g a i n s t  $ 4 5 5 ,3 5 0 ,7 2 6  in  t h e  s i x  m o n t h s  o f  

1 9 1 0 ,  o r  a  d e c l i n e  o f  6 . 3 % ,  a n d  a  s l i g h t l y  g r e a t e r  l o s s

c o m p a r e d  w i t h  1 9 0 9 .  C o n t r a s t e d  w i t h  1 9 0 8  a n d  1 9 0 7 ,  

h o w e v e r ,  g a i n s  a r e  r e g i s t e r e d .  G r e a t e r  N e w  Y o r k ’ s  

o p e r a t i o n s  w e r e  1 2 . 1 %  le s s  t h a n  f o r  1 9 1 0 ,  w i t h  t h e  

d e c r e a s e  h e a v i e s t  in  t h e  B r o n x ,  Q u e e n s  a l o n e  e x h i b i t ­

i n g  a  g a i n ,  a n d  t h a t  h e a v y — n e a r l y  1 0 0 % .  O u t s i d e  

o f  t h i s  c i t y  t h e  l o s s  f r o m  l a s t  y e a r  is  4 . 2 % .  I t  is  n o t  

p o s s i b l e  t o  r e f e r  in  d e t a i l  t o  t h e  s h o w i n g  m a d e  b y  t h e  

v a r i o u s  c i t i e s ;  b u t  C h i c a g o ,  t h e  l e a d i n g  c i t y  n e x t  t o  

N e w  Y o r k ,  e x h i b i t s  a  l o s s  o f  1 8 . 5 %  f r o m  t h e  s i x  m o n t h s  

o f  1 9 1 0  a n d  a n  e v e n  g r e a t e r  d e c l i n e  f r o m  1 9 0 9 .  P h i l a ­

d e l p h i a ,  o n  t h e  o t h e r  h a n d ,  r e c o r d s  i m p r o v e m e n t  o v e r  

t h e  f i g u r e s  f o r  e i t h e r  o f  t h e  t h r e e  p r e c e d i n g  y e a r s ,  a n d  

t h e  s a m e  is  t r u e  o f  M i n n e a p o l i s ,  P o r t l a n d ,  O r e . ,  a n d  a  

n u m b e r  o f  o t h e r  i m p o r t a n t  c e n t r e s .  C o n f i n i n g  f u r t h e r  

c o m p a r i s o n s  t o  t h e  l a s t  t w o  y e a r s ,  w e  n o t e  v e r y  s a t i s ­

f a c t o r y  g a i n s  in  1 9 1 1  a t  C l e v e l a n d ,  C i n c i n n a t i ,  M i l ­

w a u k e e ,  I n d i a n a p o l i s ,  B a l t i m o r e ,  W a s h i n g t o n ,  R i c h ­

m o n d ,  D a l l a s ,  D e t r o i t ,  H a r t f o r d ,  S a n  D i e g o ,  B a y o n n e  

a n d  M e m p h i s .  A m o n g  t h e  c i t i e s  h a v i n g  m e n t i o n a b l e  

l o s s e s  a r e  K a n s a s  C i t y ,  P i t t s b u r g h ,  D e n v e r ,  A t l a n t a ,  

N e w  B e d f o r d ,  S t .  L o u i s ,  S e a t t l e ,  S p o k a n e  a n d  T a c o m a .

I n  t h e  D o m i n i o n  o f  C a n a d a  t h e  a c t i v i t y  i n  b u i l d i n g  

o p e r a t i o n s  n o t e d  in  e a r l i e r  m o n t h s  o f  1 9 1 1  c o n t i n u e d  

in  J u n e ,  g i v i n g  f o r  t h e  h a l f - y e a r  a n  u n p r e c e d e n t e d  

t o t a l  o f  p r o j e c t e d  e x p e n d i t u r e .  F o r  J u n e  t h e  r e t u r n s  

f r o m  3 0  c i t i e s  s h o w  c o n t e m p l a t e d  o u t l a y s  n e a r l y  4 0 %  

g r e a t e r  t h a n  f o r  t h e  c o r r e s p o n d i n g  p e r i o d  o f  1 9 1 0 ,  

a n d  f o r  t h e  s i x  m o n t h s  o f  1 9 1 1  t h e  p r o j e c t e d  o p e r a t i o n s  

c a l l  f o r  t h e  e x p e n d i t u r e  o f  c l o s e  t o  6 6  m i l l i o n  d o l l a r s ,  

o r  n e a r l y  3 0 . 5 %  m o r e  t h a n  f o r  t h e  l i k e  i n t e r v a l  o f  1 9 1 0 .  

G r e a t e s t  a c t i v i t y  is  t o  b e  n o t e d  in  t h e  P r o v i n c e s  o f  

A l b e r t a  a n d  S a s k a t c h e w a n ,  w h e r e  t h e  i n f l u x  o f  i m m i ­

g r a n t s  h a s  b e e n  o f  r e c o r d  p r o p o r t i o n s  d u r i n g  r e c e n t  
m o n t h s .

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

110 sh a re s  a n d  w ere  all m a d e  a t  th e  S to c k  e x c h a n g e . N o  
t r u s t  c o m p a n y  s to c k s  w ere  s o ld . T h e  first p u b lic  sa le  sin ce  
J a n u a r y  1 9 1 0  o f  I r v in g  N a t io n a l E x c h a n g e  B a n k  s to c k  w a s  
m a d e  th is  w e e k  a t  2 1 5 .
Shares. BANKS— New York. Low. High. Close. Last previous sale.
40 Commerce, Nat. Bank o f____ 216 218 2 1 0 July 1911—  217
50 Fourth National Bank______  200 208 200 July 1911—  200
10 Irvin? Nat. Exchange Bank. 215 215 215 Jan. 1910—  208
10 M echanics'& Metals’ Nat. Bk. 270 270 270 July 1911—  270

— O n  F r id a y  o f  la s t  w e e k  S e n a to r  P e n r o s e , o f  th e  F in a n c e  
C o m m it t e e , re p o r te d  fa v o r a b ly  th e  b ill o f  S e n a t o r  C u m m in s  
p r o v id in g  fo r  th e  te r m in a tio n  o f th e  N a t io n a l M o n e ta r y  
C o m m is s io n  n e x t  D e c e m b e r . T h e  b ill d ir e c ts  th e  M o n e ta r y  
C o m m is s io n  to  m a k e  a  final r e p o rt n o t  la te r  th a n  D e c . 4 ,  a n d  
p r o v id e s  fo r  th e  te r m in a tio n  o f  th e  life  o f  th e  C o m m is s io n  o n  
D e c . 5 .  S im u lt a n e o u s ly  it w a s  a n n o u n c e d  th a t  S e n a to r  
K n o x  h a d  re sig n e d  a s  a  m e m b e r  o f  th e  C o m m is s io n  a n d  th a t  
V ic e -P r e s id e n t  S h e r m a n  h a d  a p p o in te d  S e n a to r  P e n ro se  
h im s e lf  in  M r . K n o x ’ s p la c e . I t  w a s  d e e m e d  a p p r o p r ia te  
th a t  th e  C h a ir m a n  o f  th e  F in a n c e  C o m m itte e  s h o u ld  b e  a  
m e m b e r  o f th e  C o m m is s io n . I t  is u n d e r s to o d  th a t  S e n a to r  
A ld r ic h  is n o t  o p p o s e d  to  S e n a to r  P e n r o s e ’ s  b ill . I t  is sa id  
to  b e  M r . A ld r ic h ’s  p u r p o se  to  h a v e  th e  fin a l r e p o r t  o f  th e  
C o m m is s io n  in th e  h a n d s  o f  C o n g re ss  a t  th e  o p e n in g  o f th e  
re g u la r  se ssio n  in  D e c e m b e r , a n d  h e is b e lie v e d  to  ta k e  th e  
v ie w  th a t  th e  life  o f  th e  C o m m is s io n  w ill a u t o m a t ic a l ly  te r ­
m in a te  a s  so o n  a s  th e  r e p o rt is s u b m it t e d . I n  th e se  c ir c u m ­
s ta n c e s , it w o u ld  m a k e  lit t le  d iffe re n c e  w h e th e r  S e n a to r  
P e n r o s e ’s  b ill w a s  p a sse d  o r  n o t .

— T h e  U n ite d  S ta t e s  S e n a te  la s t  S a tu r d a y  p a sse d  th e  
C a n a d ia n  R e c ip r o c ity  B ill b y  a  v o t e  o f  5 3  to  2 7 ,  a n d  o n  
W e d n e s d a y  o f  th is  w e e k  ( J u ly  2 0 )  P r e s id e n t T a f t  a t ta c h e d  
h is  s ig n a tu re  to  th e  b ill . T h is  c o m p le te s  a c t io n  o n  th e  m e a s ­
ure a s  fa r  a s  th e  U n ite d  S t a t e s  is c o n c e r n e d . I n  C a n a d a , 
h o w e v e r , o w in g  to  th e  o b s t r u c t iv e  ta c t ic s  o f  th e  O p p o s it io n  in  
th e  D o m in io n  P a r lia m e n t , it  s e e m s  lik e ly  th a t  a  g e n e ra l e le c ­
tio n  w ill s h o r t ly  b e  c a lle d  in o r d e r  to  g e t  th e  p o p u la r  v e r d ic t  
o n  th e  q u e s t io n . T h e  v o t e  in  th e  S e n a te  la s t  S a t u r d a y  c a m e  
a fte r  s ix te e n  se p a r a te  a m e n d m e n ts  h a d  b e e n  re je c te d  b y
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o v e r w h e lm in g  m a jo r it ie s . A s  p a s s e d , th e  b ill w a s  in p re ­
c ise ly  th e  sh a p e  in w h ic h  it  c a m e  fr o m  th e  H o u s e  o f  R e p r e ­
s e n t a t iv e s . T h r e e  R e p u b lic a n  “ in s u r g e n ts ,”  n a m e ly  S e n a ­
to r s  B r o w n  o f  N e b r a s k a , P o in d e x te r  o f  W a s h in g t o n  a n d  
W o r k s  o f  C a lifo r n ia , v o te d  fo r  th e  b ill , to g e th e r  w ith  e ig h te e n  
s t a n d -p a t  R e p u b lic a n s  a n d  3 2  D e m o c r a ts , m a k in g  u p  th e  5 3  
v o te s  c a s t  in  f a v o r  o f  th e  b ill . T h r e e  D e m o c r a t s — B a ile y  
o f  T e x a s , S im m o n s  o f  N o r t h  C a ro lin a  a n d  C la rk e  o f  A r k a n s a s  
— v o te d  a g a in s t  th e  b ill , a lo n g  w ith  10  R e p u b lic a n  “ in su r ­
g e n t s ”  a n d  1 4  r e g u la r  R e p u b lic a n s . I t  is s ta te d  t h a t  S e n a to r  
T h o r n t o n  o f  A la b a m a , a  D e m o c r a t , w o u ld  a lso  h a v e  v o te d  
a g a in s t  th e  b ill , b u t  w a s  p a ir e d  w ith  a n  a b s e n te e . T h e  
R e p u b lic a n  “ in s u r g e n ts ”  w h o  v o te d  a g a in s t  th e  b ill w ere  
S e n a to r s  L a  F o lle t t e , C u m m in s , B o r a h , B o u r n e , B r is to w , 
C la p p , C r a w fo r d , D ix o n , G r o n n a  a n d  K e n y o n .

T h e  s e c tio n  o f  th e  R e c ip r o c ity  B ill re la tin g  to  th e  im p o r ta ­
tio n  o f  w o o d  p u lp  a n d  p r in t  p a p e r  in to  th e  U n ite d  S ta t e s  
d o c s  n o t  re q u ire  fu r th e r  a c t io n  b y  C a n a d a  a n d  g o e s  in to  im ­
m e d ia te  e f fe c t . U n d e r  th is  p a r t  o f  th e  b ill w o o d  p u lp  a n d  
p r in t  p a p e r  n o t  s u b je c t  to  e x p o r t  c h a r g e s  o r  o th e r  l im ita t io n s  
u p o n  e x p o r ta t io n  fr o m  C a n a d a  w ill a t  o n ce  b e  a d m itte d  free  
o f  d u t y  in to  th e  U n ite d  S t a t e s . T h is  m e a n s  th e  fre e  a d m is ­
sio n  o f  th o se  p r o d u c ts  fr o m  p r a c tic a lly  all p r iv a te  t im b e r  
la n d s  in th e  D o m in io n .

— T h r o u g h  a  c o a lit io n  b e tw e e n  th e  D e m o c r a ts  a n d  th e  R e ­
p u b lic a n  in s u r g e n ts , th e  U .  S . S e n a te  o n  T h u r s d a y  p a sse d  a  
n e w  w o o l ta r iff  re v is io n  b ill d r a w n  b y  S e n a to r  L a  F o lle t t e , 
r e d u c in g  th e  d u t y  o n  ra w  w o o l to  3 5 %  a d  v a lo r e m  a n d  m a k ­
in g  p r o p o r tio n a te  r e d u c tio n s  in  th e  d u tie s  o n  m a n u fa c tu r e s  
o f  w o o l . T h is  c o m p r o m is e  w a s  ca rr ie d  in to  e ffe c t  a fte r  
S e n a to r  L a  F o lle t t e ’ s o r ig in a l b ill , c a r r y in g  a  d u t y  o n  ra w  
w o o l o f  4 0 % ,  a n d  th e  U n d e r w o o d  w o o l b ill , p a sse d  b y  th e  
H o u s e  o f  R e p r e s e n ta t iv e s , c a r r y in g  a  d u t y  o n  ra w  w o o l o f  
20% ,  h a d  b o th  fa ile d  to  c o m m a n d  th e  n e c e s s a r y  v o t e s .  
S e n a t o r  L a  F o lle t t e  first o ffe re d  h is  orig in a l b ill , p r o v id in g  
fo r  a  d u t y  o n  ra w  w o o l o f  4 0 %  a s  a  s u b s t it u te  fo r  th e  H o u s e  
B ill , b u t  th is  w a s  r e je c te d  b y  a  v o te  o f  6 6  to  1 4 , a ll th e  re g u la r  
R e p u b lic a n s  a n d  th e  D e m o c r a t s  c o m b in in g  a g a in s t  i t .  T h e  
D e m o c r a t ic  H o u s e  b ill its e lf  w a s  d e fe a te d  b y  a  v o t e  o f  3 6  to  
4 4 , all th e  re g u la r  R e p u b lic a n s , a s  a lso  th e  R e p u b lic a n  in ­
s u r g e n ts , v o t in g  a g a in s t  i t ,  e x c e p t in g  th a t  S e n a to r  B r o w n  o f  
N e b r a s k a  v o te d  w ith  th e  D e m o c r a t s . S e n a to r  L a  F o lle t t e ’ s  
c o m p r o m is e  s u b s t it u te  w h e n  o ffe re d  w a s  a d o p te d  b y  a  v o te  
o f  4 8  to  3 2 ,  th e  D e m o c r a ts  a n d  th e  R e p u b lic a n  in s u r g e n ts  
th is  t im e  c o m b in in g  a g a in s t  th e  R e p u b lic a n  r e g u la r s , 
th o u g h  tw o  re g u la r  R e p u b lic a n s , n a m e ly  M c C u m b e r  o f  
N o r th  D a k o t a  a n d  N e ls o n  o f  M in n e s o ta , w ere  re c o r d e d  w ith  
th e  m a jo r it y , a n d  tw o  R e p u b lic a n  in s u r g e n ts , n a m e ly  
B o r a h  a n d  D ix o n , w ere  re c o r d e d  a g a in s t  th e  b ill .

— G o v e r n o r  D ix  lia s  s ig n e d  th e  S u lliv a n  b ill u n d e r  w h ic h  
life  in su ra n c e  c o m p a n ie s  a re  a llo w e d  a n  a d d it io n a l fiv e  y e a r s  
in  w h ich  to  d is p o s e  o f  c e rta in  s to c k h o ld in g s  w h ic h , u n d e r  th e  
A r m s tr o n g  la w s , th e y  a re  re q u ire d  to  s e ll . T h e  la w  o r ig i­
n a lly  a llo w e d  th e m  fiv e  y e a r s  fr o m  D e c . 3 1  1 9 0 6 , so  th a t  th e  
tim e  lim it  w o u ld  h a v e  b e e n  re a c h e d  a t  th e  e n d  o f  th e  p r e se n t  
y e a r . T h e  w o rd  “ f iv e ”  h a s  n o w  b e e n  c h a n g e d  to  “ t e n ,”  
a n d  a c c o r d in g ly  th e  c o m p a n ie s  h a v e  u n til D e c . 3 1  1 9 1 6  to  g e t  
rid o f  th e ir  h o ld in g s .

— T h e  U .  S . S e n a te  o n  W e d n e s d a y , J u ly  2 6 ,  a d o p te d  a  
r e s o lu tio n  o ffe re d  b y  S e n a to r  C la p p  o f  M in n e s o ta , c a llin g  fo r  
a n  in v e s t ig a tio n  in to  th e  o p e r a tio n  o f th e  S h e r m a n  A n t i ­
T r u s t  L a w , fo r  th e  p u r p o se  o f  d e te r m in in g  w h a t  c h a n g e s  or  
a m e n d m e n ts  a r e  n e c e ssa r y  in th e  la w  to  m a k e  it  e ffe c tiv e  
a g a in s t  u n la w fu l m o n o p o lie s  a n d  tr u s ts . T h e  re s o lu tio n  is  
sa id  to  g iv e  a u th o r ity  to  th e  I n t e r -S t a t e  C o m m e r c e  C o m tn is -  
tc e  o f  th e  S e n a t e , o f  w h ic h  S e n a to r  C la p p  is C h a ir m a n , to  c o n ­
d u c t  a  se a r c h in g  in q u ir y  in to  th e  o p e r a tio n  o f  th e  la w .

— O n  J u ly  2 7  G o v e r n o r  D ix  v e to e d  th e  b ill o f  S e n a to r  
G r a d y  p r o v id in g , it  is  s t a t e d , th a t  b a n k s  d e s ig n a te d  a s  
d e p o s ito r ie s  o f  c o u r t  fu n d s  m a y  d e p o s it  in  lieu  o f s u r e ty  b o n d s ,  
o u ts ta n d in g  u n m a tu r e d  S ta t e  b o n d s . I n  h is  m e m o r a n d u m  
th e  G o v e r n o r  d e c la r e s , a c c o r d in g  to  th e  d a ily  p a p e r s , th a t  
th e  b ill w o u ld  d e s tr o y  a  la w  w h ic h  c r e a te s  th e  d e sire d  a m e n d ­
m e n t .

— G o v e r n o r  D ix  o n  J u ly  2 5  v e to e d  S e n a t o r  G r a d y 's  b ill 
p e r m itt in g  th e  S ta t e  T r e a s u r e r , w ith  th e  a p p r o v a l o f  th e  S ta t e  
C o m p tr o lle r , to  d e p o s it  S t a t e  fu n d s  in tr u s t  c o m p a n ie s  a s  
w ell a s  in  b a n k s , a n d  a llo w in g  th e  S ta t e  T r e a s u r e r  a n d  S ta t e  
C o m p tr o lle r  to  ta k e  su c h  s e c u r ity  fo r  su c h  d e p o s its  a s  th e y  
m ig h t  p r e s c r ib e , in ste a d  o f  c o n fin in g  th e m  to  s u r e ty  b o n d s . 
T h e  a p p r o v a l o f  th e  b ill w o u ld  h a v e  p e r m it te d  fin a n c ia l 
in s t itu t io n s  to  secu re  d e p o s its  o f  S ta t e  fu n d s  w ith  S ta t e  b o n d s . 
T h e  G o v e r n o r  s a y s : “ T h is  b ill h a s  b e e n  s tr e n u o u s ly  o b je c te d

to  b y  th e  s o u n d  fin a n c ia l a n d  b u s in e s s  in te r e s ts  o f  th e  S t a t e .  
N o  a r g u m e n t  h a s  b e e n  m a d e  to  m e  w h ic h  w o u ld  ju s t i f y  m e  in  
g iv in g  it  m y  a p p r o v a l . I t  w o u ld , in  m y  ju d g m e n t , w e a k e n  
th e  p r e s e n t la w  m a te r ia lly , a n d  fo r  th a t  r e a so n  th e  b ill is  
d is a p p r o v e d .”

— G o v e r n o r  D ix  h a s  s ig n e d  A s s e m b ly m a n  F o le y 's  b ill 
a m e n d in g  th e  g e n e r a l c o r p o r a tio n  la w  b y  p r o h ib it in g  th e  
c a r r y in g  o n  o f  a  b a n k in g  b u sin e ss  e x c e p t  b y  c o r p o r a tio n s  
u n d e r  th e  b a n k in g  la w s , a n d  c o n fin in g  e x p r e s s  b u s in e s s  to  
e x p r e s s  c o m p a n ie s , so  a s  to  d r iv e  o u t  o f  b u s in e s s , it  is s t a t e d ,  
I ta lia n  b a n k s  o r g a n iz e d  a s  e x p r e s s  c o m p a n ie s .

— T h e  fo llo w in g  a n n o u n c e m e n t  c o m e s  fr o m  th e  N e w  Y o r k  
C le a rin g  H o u s e  th e  p r e s e n t w e e k :

NEW  Y O R K  CLEARING HOUSE.
New York, July 24 1911.

Dear Sir:— In view of the frequent requests for Information regarding: 
the treatment of checks sent through the exchanges, similar In character 
to the specimen below, you are advised that checks drawn on Institutions 
not associated In any manner with the Clearing House, and made payable 
at a clearing non-member, may not be sent to  or paid by the Clearing House 
member acting as clearing agent, through the Clearing House. A member 
having to return such checks Is entitled to collect the flne prescribed for 
sent wrong Items.

No. 30. Hackensack, July 1st, 1911.
THE PIONEER BANK 

of Hackensack, N. J.
(Not connected in any manner with the Clearing House.)

Pay to the
Order o f_______ ............W ILLIAM  II. B L A N K ...............................

ONE HUNDRED - - - DO LLARS____$ 100.............
Payable at

Clearing Non-Member Bank, •
Jersey City. JOHN J. JONES & CO. •

By order,
W ILLIAM  J. GILPIN , FRANCIS L. H IN E,

Assistant Manager. Acting Chairman Clearing-House Comm ittee.
— T h e  s to c k h o ld e r s  o f  th e  E q u it a b le  T r u s t  C o . o f  th is  

c it y  in cr e a se d  th e  b o a r d  o f  tr u s te e s  fr o m  t w e n t y -fo u r  to  
th ir t y  m e m b e r s . T h e  tr u s te e s  e le c te d  w e re : F r e d e r ic k  W .  
F u lle , V ic e -P r e s id e n t ; L y m a n  R h o a d e s , S e c r e ta r y ; H .  M e rc e r  
W a lk e r , T r e a s u r e r ; H e r m a n  J . C o o k , A s s is t a n t  T r e a s u r e r , 
a n d  R ic h a r d  R .  H u n t e r , A s s is t a n t  S e c r e ta r y  o f  th e  c o m p a n y ,  
a n d  G .  W .  M u r r a y , o f  H o w la n d , M u r r a y  &  P r e n t ic e , a t ­
to r n e y s  a t  3 5  W a ll  S t .  T h e  a d d it io n  o f  s ix  a d d it io n a l  
tr u s te e s  is  in  a c c o r d a n c e  w ith  th e  te r m s  o f th e  r e c e n t m e r g e r  
a g r e e m e n t  b e tw e e n  th e  E q u it a b le  T r u s t  C o .a n d  th e  M a d is o n  
T r u s t  C o .

— T h r e e  n e w  d ir e c to r s  w ere  e le c te d  y e s t e r d a y  to  fill 
v a c a n c ie s  o n  th e  b o a r d  o f  th e  U n ite d  S t a t e s  M o r tg a g e  &  
T r u s t  C o . o f  th is  c i t y .  T h e  m e m b e r s  c h o se n  w ere  R o b e r t  
M a th e r , C h a ir m a n  o f  th e  W e s t in g h o u s e  E le c tr ic  &  M a n u ­
fa c tu r in g  C o .;  W i l l ia m  S p r o u le , P r e s id e n t o f  th e  W e l l s ,  
F a r g o  C o . ,  a n d  C h a rle s  S .  B r o w n , o f  D o u g la s  R o b in s o n -  
C h a rle s  S . B r o w n  &  C o .

— A  sp e c ia l m e e t in g  o f  th e  s to c k h o ld e r s  o f  th e  B a n k e r s ’ 
T r u s t  C o .,  7 W a ll  S t . ,  th is  c i t y ,  w ill b e  h e ld  A u g . 7  to  v o t e  
u p o n  a  p r o p o s it io n  to  in cr e a se  its  c a p ita l s to c k  fr o m  $ 3 ,0 0 0 , ­
0 0 0  to  $ 5 ,0 0 0 ,0 0 0 .  T w o  d a y s  la te r , th e  s to c k h o ld e r s  o f  th e  
B a n k e r s  T r u s t  C o . a n d  th e  M e r c a n tile  T r u s t  C o . w ill h o ld  
s e p a r a te  m e e tin g s  to  v o te  u p o n  th e  d ir e c to r s ’ a g r e e m e n t  to  
m e r g e  th e se  in s t itu t io n s . A s  p r e v io u s ly  a n n o u n c e d , th e  
c o n s o lid a tio n  w ill n o t  b e c o m e  o p e r a tiv e  u n til th e  n e w  b u ild ­
in g  o f  th e  B a n k e r s  T r u s t  C o . is  c o m p le te d  e a r ly  n e x t  y e a r .

— T h e  U n io n  T r u s t  C o . o f  th is  c i t y ,  E d w in  G .  M e r r ill , 
P r e s id e n t  h a s  in cre a se d  it s  d e p o s its  fr o m  $ 5 3 ,5 2 7 ,9 4 7  to  
$ 6 2 ,1 3 0 ,7 2 3  in  th e  s ix  m o n t h s  e n d in g  J u n e  3 0 .  O n  th e  
s a m e  d a t e  its  s u r p lu s  “ e a r n e d ”  w a s  $ 7 ,9 6 0 ,6 0 9  (in  a d d it io n  
to  $ 1 ,0 0 0 ,0 0 0  c a p it a l)  a n d  th e  a g g r e g a te  re so u rc e s  $ 7 1 ,4 8 5 , ­
7 7 0 . T h e  c o m p a n y ’s  c a sh  in  v a u lt  a m o u n te d  to  $ 6 ,5 4 1 ,2 1 8  
a n d  th e  c a sh  in  b a n k s  to  $ 1 1 ,6 4 6 ,7 7 5 .  M r . M e r r ill 's  o ffic ia l  
a s s o c ia te s  a r e : A u g u s tu s  W .  K e l le y , V ic e -P r e s id e n t ; J o h n  
V .  B .  T h a y e r , V ic e -P r e s id e n t  a n d  S e c r e ta r y ; E d w a r d  R .  
M e r r it t , V ic e -P r e s id e n t ; C a rro ll C . R a w lin g s , T r u s t  O ffic e r , 
a n d  H e n r y  M . P o p h a m , T .  W .  H a r ts h o r n e  a n d  H e n r y  M .  
M y r ic k , A s s is t a n t  S e c re ta r ie s .

— E d w a r d  C h a rle s  B lu m  w a s  e le c te d  a  d ir e c to r  o f  th e  
K in g s  C o u n ty  T r u s t  C o . o f  B r o o k ly n , to  su c c e ed  th e  la te  
A b r a h a m  A b r a h a m  o f  A b r a h a m  &  S tr a u s . M r . B lu m  is a  
s o n -in -la w  o f  M r . A b r a h a m  a n d  a  m e m b e r  o f  th e  s a m e  d e ­
p a r tm e n t -s t o r e  f ir m .

— T o -d a y  (J u ly  2 9 )  th e  M e c h a n ic s ’ &  F a r m e r s ’ B a n k  o f  
A lb a n y  w ill c e le b r a te  its  1 0 0 th  a n n iv e r s a r y . T h e  b a n k  h a s  
a n  in te r e s tin g  h is to r y  a n d  a n  u n u su a l reco rd  a s  a  d iv id e n d -  
p a y e r , h a v in g  p a id  o u t  to  s to c k h o ld e r s  $ 4 ,7 5 5 ,0 0 0  in  d iv i ­
d e n d s  o n  a  c a p ita l s to c k  o f  $ 2 5 0 ,0 0 0 ,  a n d  y e t  h o ld in g  a n  u n ­
d iv id e d  su rp lu s  o f  $ 1 ,3 3 0 ,0 0 0 .  I t s  d e p o s its  a re  $ 1 ,8 5 2 ,6 7 5 .  
T h e  a v e r a g e  d iv id e n d s  sin ce  o r g a n iz a tio n  h a v e  b e e n  1 4 %  
p e r  a n n u m . I n  th e  c e n tu r y  o f  e x is te n c e  it  h a s  o p e r a te d
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u n d e r  tw o  c h a r te r s , g r a n te d  b y  th e  S t a t e  a n d  F e d e r a l la w s . 
W i t h  th e  e x c e p tio n  o f  th e  p e rio d  fr o m  J u n e  1 9  1 8 6 5  to  A u g . 4  
1 8 6 8 , th e  b a n k  h a s  a lw a y s  b e e n  u n d e r  S ta t e  ju r is d ic t io n . 
A t  th e  tim e  o f  th e  e s ta b lis h m e n t  o f  th is— A lb a n y ’s  th ird  
o ld e s t  b a n k — th e  p o p u la t io n  o f  th a t  c it y  w a s  o n ly  1 0 ,7 6 2 ,  th e  
in h a b ita n ts  o f  th e  e n tire  S ta t e  o f  N e w  Y o r k  b e in g  9 5 9 ,0 4 9 ,  
a n d  th e re  w a s  w id e sp re a d  c o n c e rn  o v e r  th e  im p e n d in g  c o n ­
f lic t  w ith  G r e a t B r ita in , w h ic h  e n d e d  in  th e  W a r  o f  1 8 1 2 .  
A lt h o u g h  sm a ll in  c o m p a r is o n  w ith  th e  b a n k s  o f  t o -d a y , th is  
t im e -h o n o r e d  in s t itu t io n  h a s  m a d e  a n  e n v ia b le  r e c o r d . W e  
le a r n  fr o m  a  s o u v e n ir  b r o c h u r e  t h a t  d u r in g  th e  h u n d r e d  y e a r s  
o f  it s  e x is te n c e  n o  d e p o s ito r  h a s  e v e r  su ffered  a  lo ss  a t  its  
h a n d s , n o r  h a s  th e  in s t itu t io n  e v e r  d e fa u lte d  in  a  s in g le  p a y ­
m e n t . T h e  b a n k  h a s  lo a n e d  its  fu n d s  to  th e  F e d e r a l, S ta te  
a n d  c it y  g o v e r n m e n ts  a t  c r itic a l t im e s , a n d  a ss is te d  in  th e  
d e v e lo p m e n t  o f  w o r th y  e n te r p r is e s . T h e  O lc o t t  f a m ily ,  o f  
w h ic h  F r e d e r ic k  P .  O lc o t t ,  fo r m e r ly  P re s id e n t o f  th e  C e n ­
tra l T r u s t  C o . o f  N e w  Y o r k ,  w a s  a  m e m b e r ,h a s  a lw a y s  b e e n  
id e n tifie d  w ith  th e  a ffa ir s  o f  th e  F a r m e r s ’ &  M e c h a n ic s ’ B a n k ,  
b e g in n in g  w ith  h is  f a th e r , T h o m a s  W .  O lc o t t , w h o  s ta r te d  as  
a  ju n io r  c le rk  a t  8 2 5 0  a  y e a r  w h e n  th e  c o n c e rn  o p e n e d  fo r  b u s i­
n e ss  in  1 8 1 1 . H e  b e c a m e  C a sh ie r  in  1 8 1 7 , a n d  it  w a s  d u e  to  
h is  a b il it y  a n d  fo r e s ig h t  th a t  th e  in s t itu t io n  re g a in e d  its  
p r o s p e r ity  w h e n  th e  c a p ita l b e c a m e  im p a ir e d  a fte r  th e  u n ­
c e r ta in ty  fo llo w in g  th e  d e p r e s s io n  a fte r  th e  W a r  o f  1 8 1 2 .  
M r . O lc o t t  b r o u g h t  th e  b a n k  s a fe ly  th r o u g h  th a t  cris is , a n d  
it s  s o lv e n c y  w a s  n e v e r  a fte r w a r d s  q u e s t io n e d . I t s  c a p ita l  
s to c k  is b id  in th e  m a r k e t  t o -d a y  a t  8 5 6 5  p e r  s h a r e , th e  h ig h ­
e s t  o f  a n y  A lb a n y  in s t it u t io n . I n  1 8 3 1 , w e  re a d  in  th e  a n ­
n iv e r s a r y  b r o c h u r e  ju s t  is s u e d , o n  M a y  9 ,  its  b a n k  s to c k  so ld  
a t  8 1 4 1  5 0 , w h ile  th a t  o f  th e  U n ite d  S ta t e s  B a n k  o f  N e w  
Y o r k  C ity  w a s  r e p o r te d  a t  8 1 2 8  3 6 , th e  la t te r  b e in g  th e  
h ig h e s t  s u m  fo r  a n y  b a n k  q u o te d  a t  th e  tim e  in  N e w  Y o r k  
C i t y . M r . O lc o t t  b e c a m e  P r e s id e n t in  1 8 3 6 , s e r v in g  th e  
b a n k  u n til h is  d e a th  in  1 8 8 0 , a n d  fo r  o v e r  th r e e -q u a r te r s  o f  
a  c e n tu r y  th e  b a n k  w a s fa m ilia r ly  k n o w n  a s  th e  O lc o t t  b a n k .  
I n  1 8 8 0  h is  s o n , D u d le y  O lc o t t , su c c e e d e d  h im . T h e  d ir e c ­
to r a te  h a s  in c lu d e d  in  it s  m e m b e r s h ip  m a n y  m e n  w h o  w ere  
d is t in g u is h e d  in  th e ir  d a y  fo r  s ta te s m a n s h ip  a n d  p u b lic  ser­
v ic e . A m o n g  th e m  w ere  M a r tin  V a n  B u r e n , e ig h th  P re si­
d e n t  o f  th e  U n ite d  S t a t e s , w h o  w a s  th e  b a n k ’ s a t t o r n e y ;  
th e  la te  R u fu s  W .  P e c k h a m , o f  th e  U n ite d  S t a t e s  S u p r e m e  
C o u r t , a n d  G o v e r n o r  W il l ia m  L .  M a r c y . I t  w a s  in  th is  o ld ­
t im e  in s t itu t io n  th a t  th e  la te  F re d e r ic k  P .  O lc o t t , th e  w e ll-  
k n o w n  P r e s id e n t  o f  th e  C e n tra l T r u s t  C o . o f  N e w  Y o r k  C ity , 
le a r n e d  th e  b a n k in g  b u s in e s s . H e  b e g a n  h is  e a r ly  tra in in g  
th e re  a s  a  c le rk  in  1 8 5 8  to  1 8 6 2 , s u b s e q u e n t ly  w a s  C o m p ­
tro lle r  o f  N e w  Y o r k  S t a t e  a n d  th e n  P r e s id e n t o f  th e  C en tra l  
T r u s t  C o .,  w h ic h  d u r in g  h is  a d m in is tr a t io n  in cre a se d  its  d iv i ­
d e n d s  fr o m  8 %  to  6 0 %  a n d  th e  s u r p lu s  fr o m  8 7 5 0 ,0 0 0  to
8 1 4 .0 0 0 .  0 0 0 .  T h e  o ffic e r s  o f  th e  b a n k  o n  it s  1 0 0 th  a n n iv e r ­
s a r y  a r e : P r e s id e n t , D u d le y  O lc o t t ; C a sh ie r , R o b e r t  O lc o tt ; 
A s s is t a n t  C a sh ie r , C la re n c e  W .  S te v e n s . T h e  d ir e c to r s  a r e : 
C h a rle s  N e w m a n , D u d le y  O lc o t t , D o n a ld  M c C re d ie , B e n ja ­
m in  W .  A r n o ld , R o b t .  O lc o t t , A .  P a g e  S m ith  a n d  J a m e s  N .  
W a lla c e , P r e s id e n t o f  th e  C e n tra l T r u s t  C o . ,  N e w  Y o r k .  
D u d le y  O lc o t t  2 d , s o n  o f  F r e d e r ic k  P ,  O lc o t t , is n o w  a  
V ic e -P r e s id e n t  o f  th e  C e n tra l T r u s t  C o . • • • •

— T h e  d ir e c to r s  o f  th e  F ir s t  N a t io n a l B a n k  o f  B a lt im o r e , 
M d .,  h a v e  e le c te d  B la n c h a r d  R a n d a ll  V ic e -P r e s id e n t  o f  th e  
in s t itu t io n  to  su c c e e d  th e  la te  J o se p h  R .  F o a r d .

— T h e  H e n n e p in  C o u n ty  S a v in g s  B a n k  o f  M in n e a p o lis , 
M in n .,  w ill in cre a se  it s  c a p ita l s to c k  fr o m  8 1 0 0 ,0 0 0  to  8 2 5 0 , ­
000 a n d  su rp lu s  fr o m  8 1 0 0 ,0 0 0  to  8 2 5 0 ,0 0 0  o n  S e p t . 1— th e  
4 1 s t  a n n iv e r s a r y  o f  it s  fo u n d a t io n . T h e  H e n n e p in  C o u n ty  
S a v in g s  B a n k  w a s  o r g a n iz e d  o n  S e p t . 1 1 8 7 0  b y  P r o f . J . B .  
C la r k , th e  p r e s e n t  o c c u p a n t  o f  th e  c h a ir  o f  e c o n o m y  a t  C o lu m -  
b ia 'U n iv e r s i t y ,  N e w  Y o r k ,  a n d  J u d g e  E .  S .  J o n e s , a  p io n e e r  
m e r c h a n t . I t  s ta r te d  b u s in e s s  a t  2 1 3  H e n n e p in  A v e n u e  
in  a  s m a ll  r o o m  o n ly  2 5 x 3 0  fe e t , a n d  h a s  m o v e d  a t  v a r io u s  
t im e s  w h e n  th e  tra d e  ce n tre  c h a n g e d  u n til 1 8 9 5 , w h e n  th e  
p r e s e n t  lo c a t io n  in  th e  P h o e n ix  B u ild in g  w a s s e le c te d . In  
1 9 0 7  th e  b a n k  h a d  to  m o v e  in to  la rg e r  q u a r te r s  in  th e  sa m e  
b u ild in g . I t s  d e p o s its  are  a b o u t  8 5 ,0 0 0 ,0 0 0 .

— H . W .  H u t t ig ,  a  lu m b e r  m a n u fa c tu r e r  o f  M u s c a t in e , l a . ,  
w a s  la s t  w e e k  e le c te d  a  d ir e c to r  o f  th e  L a  S a lle  N a t io n a l B a n k  
o f  C h ic a g o . T h is  b a n k  w a s  o r g a n ize d  la s t  y e a r  b y  S e n a to r  
W ill ia m  L o r im e r , it s  P r e s id e n t . T h e  b a n k  h a s  a  c a p ita l o f
8 1 .0 0 0 .  0 0 0  a n d  b e g a n  b u s in e s s  in  M a y  1 9 1 0 . I t  is  re p o rte d
t h a t  M r . H u t t ig  h a s  a c q u ir e d  a  la r g e , if  n o t  a  c o n tr o llin g , 
in te r e s t  in  th e  in s t it u t io n . M r . H u t t ig  is  u n d e r s to o d  to  b e  
r e la te d  to  th e  w e ll-k n o w n  H u t t ig  b a n k in g  in te r e s ts  in  S t .  
L o u is . ’

— T h e  s to c k h o ld e r s  o f  th e  D e n v e r  N a t io n a l  B a n k  o f  
D e n v e r , C o lo r a d o , w ill m e e t  n e x t  m o n t h  to  c o n sid e r  th e  
p r o p o s a l o f  it s  b o a r d  o f  d ir e c to r s  o f  in c r e a s in g  th e  c a p ita l  
s to c k  f r o m  8 7 5 0 ,0 0 0  to  8 1 ,0 0 0 ,0 0 0  a n d  th e  s u r p lu s  fr o m
8 1 .0 0 0 .  0 0 0  to  8 1 ,2 5 0 ,0 0 0 .  A t  th e  s a m e  m e e t in g  th r e e  n e w  
d ir e c to r s  are  to  b e  e le c te d  in c r e a sin g  th e  b o a r d  fr o m  tw e lv e  
to  fifte e n  m e m b e r s . T h e  a d d it io n  to  c a p it a l , s u r p lu s  a n d  
b o a r d  m e m b e r s h ip  is o w in g  to  th e  g r o w th  o f  th e  b a n k ’ s  
b u s in e s s  a n d  a  d e sire  to  p a r t ic ip a te  s till fu r th e r  in  th e  
d e v e lo p m e n t  o f  th e  c i t y  a n d  S t a t e .

— J u d g e  T h o m a s  J . F r e e m a n  h a s  b e e n  e le c te d  a  d ir e c to r  
o f  th e  W h it n e y -C e n t r a l  N a t io n a l B a n k  a n d  it s  a ff i lia te d  
W h it n e y  C e n tra l T r u s t  &  S a v in g s  C o . o f  N e w  O r le a n s  a n d  
a ls o  m a d e  a  m e m b e r  o f  th e  b a n k ’s  e x e c u t iv e  c o m m it t e e .  
J u d g e  F r e e m a n  is  F ir s t  V ic e -P r e s id e n t  o f  th e  T e x a s  &  P a c ific  
R R .  a n d  r e c e iv e r  o f  th e  In t e r n a t io n a l &  G r e a t  N o r th e r n  R R .

— T h e  sh a re h o ld e r s  o f  th e  B a n k  o f  M o n tr e a l w ill h o ld  a  
sp e c ia l g e n e r a l m e e t in g  a t  th e  h e a d  o ffic e  o f  th e  b a n k  a t  
M o n tr e a l, C a n a d a , o n  S e p te m b e r  5 ,  to  a p p r o v e  th e  d ir e c to r s ’ 
re s o lu tio n  to  in cr e a se  th e  c a p ita l s to c k  fr o m  8 1 4 ,4 0 0 ,0 0 0  to
8 1 6 .0 0 0 .  0 0 0 .

— T h e  te r m s  o n  w h ic h  th e  d ir e c to r s  o f  th e  B a n k  o f  T o r o n to  
(h e a d  o f f ic e , T o r o n t o )  w ill a l lo t  th e  8 1 ,0 0 0 ,0 0 0  o f  n e w  s to c k  
are  o ff ic ia lly  a n n o u n c e d . E a c h  s h a r e h o ld e r  o f  re co rd  o n  
A u g u s t  1 5 th  n e x t  w ill , h a v e  th e  r ig h t to  s u b s c r ib e  to  o n e  
sh a re  o f  n e w  s to c k  a t  a  p r e m iu m  o f  8 1 0 0 %  fo r  e v e r y  fo u r  
sh a re s  o f  o ld  s to c k  h e ld . T h e  a l lo t m e n t  a n d  p r e m iu m  w ill b e  
p a y a b le  in  1 0 %  in s ta llm e n ts  a t  in te r v a ls  o f  3 0  d a y s , b e g in -  
in g  S e p te m b e r  1 5 . A n y  sh a r e h o ld e r  m a y  p a y  h is  in s ta ll­
m e n ts  in  fu ll a t  a n y  tim e  o n  a n d  a fte r  S e p te m b e r  1 st n e x t ,  
th e  n e w  p a id -u p  s to c k  to  re c e iv e  d iv id e n d s  fr o m  th e  d a te  
o f  su c h  p a y m e n t  a t  th e  ra te  o f  th e  e n s u in g  d iv id e n d . T h e  
in cre a se  w ill ra ise  th e  p a id -in  c a p ita l fr o m  8 4 ,0 0 0 ,0 0 0  to
8 5 .0 0 0 .  0 0 0  a n d  th e  re st a c c o u n t  to  8 5 ,7 5 0 ,0 0 0 .

— T h e  M e r c h a n ts  B a n k  o f  C a n a d a  (h e a d  o f f ic e , M o n tr e a l)  
h a s  in cre a se d  its  d iv id e n d  fr o m  9 %  to  1 0 %  p e r  a n n u m .  
D u r in g  th e  la s t  h a lf  o f  1 9 1 0  th e  b a n k  ra ise d  th e  d iv id e n d  
ra te  fr o m  a n  8 %  to  a  9 %  b a s is . A s  s ta te d  in  th e se  c o lu m n s  
J a n u a r y  21  1 9 1 1 , th e  n e t  p ro fits  o f  th e  b a n k  e x c e e d e d  a  
m illio n  d o lla r s  fo r  1 9 1 0 . T h e  s t a t e m e n t  fo r  N o v .  3 0  1 9 1 0  
r e p o rte d  8 1 ,0 5 7 ,1 4 0  n e t  p r o fits , a s  a g a in s t  8 8 3 1 ,1 5 9  th e  
y e a r  b e fo r e  a n d  8 7 3 8 ,5 9 7  fo r  th e  y e a r  e n d in g  N o v .  3 0  1 9 0 8 .  
D e p o s its  a t  call in cr e a se d  fr o m  8 1 9 ,2 2 0 ,4 5 4  to  8 2 1 ,4 5 7 ,9 5 2  
a n d  d e p o s its  s u b je c t  to  n o tic e  f r o m  8 2 8 ,9 8 7 ,9 6 1  to  8 3 2 , ­
6 3 3 ,3 2 3 ,  w h ile  to ta l a s s e ts  in cr e a se d  fr o m  8 6 6 ,8 0 0 ,1 5 2  to  
8 7 1 ,6 0 0 ,0 5 9  b e tw e e n  th e  y e a r s  1 9 0 9  a n d  1 9 1 0 . T h e  c a p ita l  
is 8 6 ,0 0 0 ,0 0 0  a n d  s u r p lu s  a n d  p r o fits  8 4 ,9 0 0 ,0 0 0 .

— T h e  C a n a d ia n  p a p e r s  r e p o r t  th a t  a t  th e  a n n u a l m e e t in g  
o n  th e  1 1 th  in s t . o f  th e  S o v e r ig n  B a n k  o f  C a n a d a , a t  T o r o n t o ,  
n o w  in  p r o c e s s  o f  liq u id a t io n , a  r e s o lu tio n  w a s  p a sse d  
a u th o r iz in g  th e  a c c e p ta n c e  o f  th e  o ffe r  o f  th e  In t e r n a tio n a l  
A s s e ts  C o .,  L t d . ,  to  p u r c h a s e  fr o m  th e  A s s o c ia te d  B a n k s  o f  
C a n a d a  (w h ic h  in 1 9 0 8  a g re e d  to  ta k e  o v e r  th e  b a n k ’s  b u sin e ss  
a n d  a s s u m e  its  o b lig a tio n s )  th e ir  c la im s  a g a in s t  th e  S o v e r e ig n  
B a n k . I n  ta k in g  o v e r  th e s e  c la im s  th e  c o m p a n y , it  is s t a t e d ,  
w ill g iv e  s o m e th in g  o v e r  h a lf  in  c a sh  a n d  th e  b a la n c e  in  
b o n d s . T h e  c o m p a n y  a ls o  a g r e e s  to  p u r c h a s e  fr o m  th e  
S o v e r e ig n  B a n k  th e  e q u it y  o f  r e d e m p tio n  in  th e  b a n k ’ s  
a s s e ts , g iv in g  fo r  th a t  8 1 ,0 0 0 ,0 0 0  in it s  o w n  c o m m o n  s t o c k .  
T h e  c o m p a n y  w ill th u s  b e c o m e  p r a c t ic a lly  th e  o n ly  c re d ito r  
o f  th e  b a n k . T h e  sh a r e h o ld e r s  o f  th e  b a n k  are  g iv e n  th e  
o p p o r t u n it y  to  su b s c r ib e  a t  p a r  to  th e  c o m p a n y ’s  c a p ita l o f
8 3 .0 0 0 .  0 0 0 ,  w h ic h  is in  sh a re s  o f  8 2 5 .  I t  is  s ta te d  t h a t  th e  
n e w  o r g a n iz a tio n  w ill e n d e a v o r  to  rea lize  to  th e  b e s t  p o ss ib le  
a d v a n t a g e  o n  th e  b a n k ’ s  a s s e ts . A  s ta t e m e n t  p re se n te d  a t  
th e  m e e t in g  o n  th e  1 1 th  is  r e p o r te d  to  sh o w  to ta l lia b ilit ie s  
o f  th e  b a n k , n o t  in c lu d in g  its  c a p it a l  s to c k , o f  8 4 ,1 8 8 ,4 6 1  
a n d  a s s e ts  o f  8 5 ,6 3 7 ,4 9 7 .

— T h e  s e m i-a n n u a l s ta t e m e n t  o f  th e  N a t io n a l D is c o u n t  C o .,  
L im it e d , o f  L o n d o n , s h o w s  g r o s s  p r o fits  fo r  th e  h a lf -y e a r  o f  
8 1 ,0 2 8 ,5 9 0 .  T h e  u su a l s ix  m o n th s  d iv id e n d  a t  th e  ra te  o f  
te n  p e r  c e n t  p e r  a n n u m  w a s  d e c la r e d , c a llin g  fo r  8 2 1 1 ,6 6 6 ,  
a n d  a fte r  v a r io u s  d e d u c tio n s  th e re  w a s  a  b a la n c e  o f  8 1 0 1 ,1 2 1  
ca rried  fo r w a r d  to  n e x t  a c c o u n t . T h e  d e p o s its  J u n e  3 0  
s to o d  a t  8 7 1 ,4 8 7 ,1 6 0 .  T h e  c o m p le te  s ta t e m e n t  a p p e a r s  in  
o u r  a d v e r t is in g  c o lu m n s .

— T h e  s e m i-a n n u a l s ta t e m e n t  o f  th e  U n io n  D is c o u n t  C o . 
o f  L o n d o n  s h o w s  g r o ss  p r o fits  fo r  th e  h a lf -y e a r  o f  8 1 ,1 6 5 ,4 7 6 .  
T h e  re se rv e  fu n d  w a s  in cre a se d  8 7 5 ,0 0 0  to  8 3 ,0 7 5 ,0 0 0 .  
A  d iv id e n d  fo r  th e  h a lf -y e a r  a t  th e  ra te  o f  12  p e r c e n t  p e r  
a n n u m  w a s  d e c la r e d  a n d  8 3 9 3 ,5 9 4  w a s  c a rr ie d  fo r w a r d  to  
n e x t  a c c o u n t . T h e  s t a t e m e n t  w ill b e  fo u n d  in d e ta il in  o u r  
a d v e r tis in g  c o lu m n s .
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DEBT STATEMENT [JUNE 3 0  1 9 1 1 .

. T h e  fo llo w in g  s t a te m e n ts  o f  th e  p u b lic  d e b t  a n d  T r e a s u r y  
c a s h  h o ld in g s  o f  th e  U n ite d  S ta t e s  a re  m a d e  u p  fr o m  o ffic ia l 
fig u re s  issu ed  J u n e  3 0  1 9 1 1 . For statement of May 3 1  1 9 1 1  
see issue of June 1 7  1 9 1 1 , page 1 6 1 2 ; that of June 3 0  1910_see  
July 3 0  1 9 1 0 , page 2 5 2 .

INTEREST-BEARING DEBT JUNE JO 1911.

Title o f Loan—
Interest
Payable.

A mount 
Issued. 

S
-----------Amount Outstanding-----------
Registered. Couvon. Total.

s s s
640,250,150 641,980,550 4,263,600 646.250,150 
198,792,600 43,309,620 20,635,S10 63,945,460 
162,315.400 98,943,100 19,546,800 118,489,900 
54,031,980 54,605,740 26,240 54,631,980
30.000.000 29,635.820 3«4 180 30,000,000
2,035,700 2,035,700   2,035.700

2s, Consols of 1930_______Q J.
3s, I.oan of 1908-18 ........ Q F.
3s, Loan of 1.925 ..............Q F.
4s, Pan. Canal Loan 1906.Q F.
2s, Pan. Canal Loan 1908.Q F.
3s, Pan. Canal Loan 1911.Q S.

Aggregate lnt.-bearlng debt.. 1,094,025,890 870.516,530 44,836,660 915,353,190 
Note.—Denominations of bonds are: Of S20, loan of 1908, coupon and registered; 

of $50, all Issues except 3s of 190.8; of $100, all (sues; of $500, all lsues; of $1,000, 
all issues, of S5.000, all registered 2s, 3s and 4s; of $10,000 all registered bonds of 
$50,000, registered 2s of 1930.

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.
Funded loan of 1891, continued at 2%, called May 18

1900, Interest ceased Aug. 18 1900______________
Funded loan of 1891, matured Sept. 2 1891................
Loan of 1904, matured Feb. 2 1904..............
Refunding certiorates, matured July 1 1907.............
Old debt matured at various dates prior to Jan. 1 1861 

and other Items of debt matured, at. various dates

May 3 1. June 30
$7,000 00 $7,000 00
23,650 00 23,650 00
13,450 00 13,450 00

930,500 00 916,700 00
14,770 00 14,650 00

904,380 26 904,380 26
Aggr’ te debt on which Int. hasceascd since maturity $1,893,750 26 $1,879,830 26 

DEBT BEARING NO INTEREST.
May 31. June SO.

United States...... ....................  $346,681,016 00 $346,681,016 00
Old demand notes.......... ......................................... 53.282 50 53,282 50
National bank notes—Redemption account____  34,753.463 00 33,160,228 00
Fractional currency, less $8,375,934 estimated as 

lost or destroyed................................................... 6,857,390 93 6,857,.390 93
Aggregate debt bearing no Interest........ ......... $38.3,345,157 43 $386,751,917 43

RECAPITULATION.
Classification -

InLerest-bearlng debt...........
Debt Interest ceased.......... ..
Debt bearing no Interest__

June 30 1911. 
$915,353,190 00 

1,879,830 26 
336,751.917 43

Mau 31 1911. 
$913,317,490 00 

1,893,750 26 
388,345,157 43

Increase (+ )  or 
Decrease (—)
4-$2,035,700 00 

—13,920 00 
—1.593,240 00

Total gross d e b t . .......... $1,303,984,937 69 $1,303,556.397 69 +$42.8,540 00
Cash balance In Treasury*.. 1288,200,599 23 236,477,946 66 +61,722,652 57

Total net debt----------------$1,015,784,338 46 $1,067,078,451 03 —$51,294,112 57
* Includes $150,000,000 reserve fund, x Includes $1.8.i02,170 received on ac­

count of the sale made In June 1911 of $50,000,000 Canal 3s; only $2,035,700 of the 
new bonds are Included In the total of the debt above.
'. .T h e  fo r e g o in g  fig u re s  sh o w  a  g r o s s  d e b t  o n  J u n e  3 0  o f  
$ 1 ,3 0 3 ,9 8 4 ,9 3 7  6 9  a n d  a  n e t  d e b t  (g r o s s  d e b t  le ss  n e t  ca sh  
in  th e  T r e a s u r y )  o f  $ 1 ,0 1 5 ,7 8 4 ,3 3 8  4 6 .

T R E A S U R Y  C A S H  A N D  D E M A N D  L I A B I L I T I E S .—  
T h e  c a sh  h o ld in g s  o f  th e  G o v e r n m e n t  a s  th e  it e m s  s to o d  
J u n e  3 0  a re  s e t  o u t  in  th e  fo llo w in g :

ASSETS.
rrust Fund Holdings— 8

Cold coin______ _______ 994,870.669 00
Silver dollars..................  463,499,000 00
Silver dollars of 1890... 3,246,000 00

Total trust fund........ 1,461,615,669 00
General Fund Holdings—

Certified checks_______ 2,273,499 26
Gold coin and bullion.. 16,394,999 22
Gold certificates............  61,070,140 00
Silver certificates........... .8,056,700 00
Sliver dollars-................  29,089,069 00
Sliver bullion _____   3,940,490 12
United States notes___  6,140,456 00
Treasury notes of 1890. 9,135 00
National bank notes__  37,345,845 33
Fractional sliver co in ... 21,136,905 93
Fractional currency___  67 05
Minor coin. ....................  1,987,809 66
Bonds and Interest paid. 6,854 25

Tot. in Sub-Treasuries 187.451,970 82 
In Nat. Bank Depositaries 

Credit Treasurer of U S. 45,579,389 24 
Credit U S. dls. officers 11,041.393 02
SgTotal In banks..........  56,620.782 26
lain Treas. of Philippine Islands—
Credit Treasurer of U. S. 1,898.679 29 
Credit U. S. dls. officers. 3.042.436 79

Total In Philippines.. 4,941,116 08
Reserve Fund Holdings—

Gold coin and bullion.. 150,000,000 00
Grand total................ 1.860,629,538 16

LIABILITIES.
Trust Fund Liabilities— $

Gold ccrtlOcatcs_______ 994,870,669 00
Stiver certificates_____  463,499,000 00
Treasury notes of 1890. 3,246,000 00

Total trust liabilities. 1,461 
Gen. Fund LAablllltcs— 

National bank f>% fund. 24
Outstanding checks and

drafts ........................  9,
Disbursing officers' bal­

ances ..........................  70
Post Office Department

account......................  5.
Miscellaneous Items___  1,

,615,669 00
,681,961 39
,000,574 99
,710,151 75
,403,813 87 
,016,767 93

Total gen. liabilities.. 110,813,269 93

Cash Balance and Reserve—
Total cash and reserve.. 288,200,599 23 

Made up of—
Available ..138,200,599 23 

and
Reserve Fund—
Gold&bull. 150,000,000 00
Grand total...... ......... X,860,629.538 16

W cmetavyl ©o m m  cu d  a  l JTtiglisTx JJLcxus
(From our own correspondent.

London, Saturday, July 22 1 9 1 1 .
T h e  r e p o r t  w h ic h  se e m s  to  h a v e  o r ig in a te d  in  P a r is , a n d  

w h ic h  w a s  ta k e n  u p  b y  s o m e  o f  th e  L o n d o n  d a i ly  p a p e r s  a n d  
c o m m e n te d  u p o n  in a  s e n s a tio n a l to n e , h a s  a d d e d  to  th e  
a n x ie t ie s  a r o u se d  b y  th e  se n d in g  o f a  G e r m a n  w a rsh ip  to  
A g a d ir ,  a n d  le d  to  a  g e n e r a l d e c lin e  in  q u o t a t io n s . T h e  re­
p o r t  w a s  to  th e  e ffe c t  t h a t ,  in  c o n v e r s a tio n s  g o in g  o n  b e ­
tw e e n  th e  G e r m a n  F o r e ig n  M in is te r  a n d  th e  F r e n c h  A m ­
b a s s a d o r  in  B e r lin , th e  G e r m a n  G o v e r n m e n t  a s k e d  th e  ces­
s io n  fr o m  F r a n c e  o f  th e  c o a s t  o f  th e  F r e n c h  C o n g o  u p  to  
th e  R iv e r  S a n g a , a n d  th e  u lt im a te  o p t io n  p o s s e s s e d  b y  
F r a n c e  to  p u r c h a se  th e  B e lg ia n  C o n g o  w it h o u t  c o m p e n s a ­
t io n . W h a t  g r o u n d s  th e re  m a y  b e  fo r  th e  r e p o r t  n o b o d y  
k n o w s , b u t  th e  g e n e ra l fe e lin g  a m o n g  th e  w e ll-in fo r m e d  is 
t h a t  it  is a  g r o s s ly  e x a g g e r a te d  v e rs io n  o f  w h a t  to o k  p la c e , 
a n d  t h a t  in  a n y  c a se  th e  G e r m a n  G o v e r n m e n t  w ill b e g in  b y  
a s k in g  fo r  m u c h  m o re  th a n  it  e x p e c ts  to  o b t a in .

T h e  e x c e e d in g ly  b a d  im p r e ss io n  m a d e  b y  th is  r u m o u r ,  
a n d  th e  n o t  le ss  se n sa tio n a l in te llig e n c e  fr o m  A lb a n ia  h a v e

fr ig h te n e d  th e  E u r o p e a n ^ b o u r s e s  a n d  s t o c k  e x c h a n g e s , a n d  
a s  th e  w e e k  a d v a n c e d  p rice s  all g a v e  w a y , L o n d o n ,  
h o w e v e r , b e in g  w e a k e s t  o f  a l l .  R u s s ia , A u s t r ia -H u n g a r y  
a n d  t a ly  are b e lie v e d  t o  h a v e  c o m e  to  a n  a g r e e m e n t  t h a t ,  
a s t h e y  are  all in te r e s te d  in  A lb a n ia , a n d  c a n n o t  c o m e  t o  a n  
u n d e r s ta n d in g  b e tw e e n  o n e. a n o th e r  w h a t  to  d o  w ith  the* 
c o u n t r y , th e y  w ill a b s ta in  a s  fa r  a s p o s s ib le  fr o m  in te r v e n ­
t io n . C o n s e q u e n t ly , it  lo o k s  a s if th e  T u r k s , th e  A lb a n ia n s  
a n d  th e  M o n te n e g r in s  are  le f t  fa c e  to  fa c e . T h e  K in g  o f  
M o n te n e g r o  h a s  a p p e a le d  to  th e  r e p r e s e n ta tiv e s  o f  all th e  
P o w e r s  to  p u t  p re ssu re  u p o n  T u r k e y  to  m a k e  c o n c e s s io n s , 
a n d  to  g iv e  g u a r a n tie s  t o  th e  A lb a n ia n s  t h a t  w h a t  c o n c e s ­
s io n s  are  m a d e  w ill b e  c a rr ie d  o u t ,  th e  K in g  a d d in g  t h a t  if  
th e  g u a r a n tie s  are  g iv e n , th e  A lb a n ia n s  w ill p r o b a b ly  a c c e p t  
th e  T u r k is h  o ffe r s . W h a t  w ill c o m e  o f  th is  a p p e a l r e m a in s  
to  b e  s e e n .

I n  a d d it io n , W e s te r n  E u r o p e  is  su ffe r in g  fr o m  e x c e p t io n ­
a l ly  h o t  w e a th e r , w h ic h  it  is fe a re d  is in ju r in g  th e  c r o p s . 
M o r e o v e r , b o t h  in  E n g la n d  a n d  in  F ra n c e  th e re  is a  r e v iv a l  
o f  th e  la b o r  u n r e s t  w h ic h  h a s  b e e n  so  m a r k e d  a  fe a tu r e  o f  
th e  p a s t  c o u p le  o f  y e a r s . H e r e  in  E n g la n d  w e are o n ce  
m o re  th r e a te n e d  w ith  a  la b o r  d is p u te  o n  th e  N o r th e a s te r n  
R a i lw a y , w ith  a  still w o rse  d is p u te  o n  th e  N o r t h  B r it is h  
R a i lw a y , a n d  th e re  h a s  b e e n  a  r e s u m p tio n  o f  r io tin g  in  
S o u th  W a le s .  E v e r y t h in g  fo r  th e  m o m e n t , th e r e fo r e , is  
a g a in s t  m a r k e ts , e x c e p t  t h a t  m o n e y  is e x c e e d in g ly  a b u n d a n t  
a n d  c h e a p  a n d  t h a t  w h a t  th r e a te n e d  to  b e c o m e  a  se rio u s  
d is p u te  b e tw e e n  F r a n c e  a n d  S p a in  h a s  b e e n  s e t t le d , S p a in  
m a k in g  a n  a p o lo g y  to  F r a n c e  w h ic h  h a s  b e e n  a c c e p te d , a n d  
te n d s , th e r e fo r e , to  le sse n  th e  d a n g e r s  o f  th e  p o s it io n  in  
M o r o c c o . T h e re  h a s  b e e n  e x c e e d in g ly  li t t le  b u s in e s s  a ll  
th r o u g h  th e  w e e k , b u t  th e  d e a le rs  h a v e  p e r s is te n tly  p u t  d o w n  
q u o ta t io n s .

I t  m a y  b e  w ell to  r e m in d  A m e r ic a n  re a d er s  t h a t  in  th e  
L o n d o n  m a r k e t  m e m b e r s  are d iv id e d  in to  b r o k e r s  a n d  d e a le r s , 
th e  b ro k e r s  a c t in g  a s  a g e n ts  fo r  th e  p u b lic  a n d  th e  d e a le rs  
a c tin g  a s  th e  b u y e r s  o r  se lle r s  th r o u g h  th e  b r o k e r s  to  or fr o m  
th e  p u b lic . A s  s e t t le m e n ts  o c c u r  o n ly  tw ic e  in  th e  m o n t h ,  
d e a le r s , if  th e y  d o  b u sin e ss  f r e q u e n t ly , m a y  a c c u m u la te  a  
v e r y  c o n sid e ra b le  a m o u n t  o f  s t o c k , a n d  in  a  p e r io d  lik e  th e  
p r e s e n t , w h e n  th e re  are fe a rs  o f  s tr a in e d  r e la tio n s  b e tw e e n  
G e r m a n y  a n d  F r a n c e , o f  w a r  in  A lb a n ia  p o s s ib ly  e x te n d in g  
to  th e  w h o le  o f  th e  B a lk a n s , a n d  w h ile  o u r  o w n  in te r n a l p a r ­
lia m e n ta r y  d is p u te  is u n s e tt le d , it  is n o t  s u rp ris in g  t h a t  
d e a le r s  are u n w illin g  to  b u y ,  a n d  c o n s e q u e n tly  th e y  m e e t , o r  
ra th e r  p a r r y , e v e r y  in q u ir y  a d d r e sse d  to  th e m  b y  p u t t in g  
d o w n  th e  p rice  a t  w h ic h  th e y  are  w illin g  to  b u y .  T h e  fin a l 
r e su lt is t h a t  all q u o ta t io n s  are  d e c id e d ly  lo w e r  th a n  t h e y  
w ere a  w e e k  a g o , h a t  C o n so ls  h a v e  d e c lin e d  to  7 8 % ,  a n d  
t h a t ,  a lth o u g h  th e  d iv id e n d  d e c la r a tio n s  b y  B r it is h  r a ilw a y s  
s o  fa r  p u b lis h e d  are  q u ite  a s  g o o d  a s  th e  m o s t  o p t im is t ic  
e x p e c t e d , B r itis h  r a ilw a y  s to c k s  are a lso  v e r y  d e c id e d ly  
lo w e r . I n  P a r is  th e re  is lik e w ise  a  w e a k  to n e  a n d  e x t r e m e ly  
l i t t le  d o in g . B e r lin  h a s  b e e n  s o m e w h a t  less  a f fe c te d , b u t  
th e re  is n o t  m u c h  b u s in e s s , th o u g h  th e re  is a  m o r e  h o p e fu l  
fe e lin g , a p p a r e n t ly , th a n  e lse w h e re .

T h e  In d ia  C o u n c il o ffe re d  fo r  te n d e r  o n  W e d n e s d a y  5 0  la c s  
o f its  b ills  a n d  a p p lic a t io n s  a m o u n te d  to  6 7 9  ̂  la cs  a t  p rice s  
ra n g in g  fr o m  I s .  4  l - 1 6 d .  to  I s .  4  3 -3 2 d .  p e r  r u p e e . A p p l i ­
c a tio n s  fo r  b ills  a t  I s .  4  l - 3 2 d .  p e r  ru p ee  a n d  fo r  tra n sfe r s  
a t  I s .  4  l - 1 6 d .  p e r  ru p ee  w e re  a l lo t te d  5 % ,  a n d  a b o v e  in  f u l l .

E n g lis h  F in a n c ia l  M a r k e t s — P e r  C a b le .
T h e  d a i ly  c lo s in g  q u o ta t io n s  fo r  se c u r itie s , & c . ,  a t  L o n d o n ,  

a s  r e p o rte d  b y  c a b le , h a v e  b e e n  a s  fo llo w s  th e  p a s t  w e e k :
London,

Week ending July 28. Sat. Mon. Tues. Wed. Thurs. Fri.
Silver, per oz......................d. 24)4 24)4 24 3-16 24 1-16 23 15-16 24
Consols, new, 2 Vi per cents.. 78 7-16 78)4 78 3-16 78)4 78 3-16 78

For account....................... . 78 7-16 78)4 78 3-16 78)4 78 3-16 78
French Rentes (In Paris). .fr . 94.67)4 94.50 94.55 94.40 94.40 94.42)4
Amalgamated Copper C o.... 71 )4 70)4 69)4 69)4 69)4 c69)4
American Smelt. & Itel. Co.. 82 82)4 82 81 81)4 81)4
b Anaconda Copper Co____ . m 8)4 7)4 7)4 7)4 7)4
Atch. Topeka & Santa F e ....n o n 116)4 116)4 116)4 116)4 cll4)4

Preferred ..........................106 106 106 106 106 106)4
Baltimore & Ohio.............. . 112)4 112)4 112 111 54 i l l  H cl08)4

Preferred .......................... 93 93 92)4 92 92 92)4
Canadian Pacific................... .254 252 251)4 251)4 251)4 250)4
Chesapeake & O hio............. 85 84)4 84)4 83)4 84)4 84
Chicago Great Western........■ 23)4 23 23)4 23)4 23 22)4
Chicago Milwaukee & St. P..132)4 132)4 131)4 131 131 130)4
Denver & Rio Grande..........■ 29)4 29)4 29)4 29 29 29

Preferred ______________■ 59)4 59 'A 59)4 59 59 59
E rie..................................... ■ 37)4 37)4 37 37 37)4 3654First preferred................• 60 X 60)4 59)4 59)4 59 58

Second preferred..............■ 49 Vi 49 48)4 48 48 48
Illinois Central........ ............. 148)4 149)4 149)4 149)4 149)4 cl45
Louisville & Nashville...........160 160)4 159)4 159)4 159)4 156
Missouri Kansas & Texas...■ 37)4 37)4 37)4 36)4 37 36 H

Preferred ......................... . 70 70 70 69 69 70
Missouri Pacific............ .........- 51)4 51)4 51 50)4 50)4 50)4
Nat. RR. of Mex., 1st pref... 67 67 67 67 67 67

Second preferred............... 31)4 31)4 31)4 31)4 31 31
N. Y. Central & Hudson Rlv. 112)4 112 111)4 111)4 111)4 111
N. Y. Ontario & Western...- 47)4 47)4 47)4 47 47)4 c45
Norfolk & Western_______ .112 112 111)4 n i )4 111)4 111)4

Preferred ......................... . 93 93 93 93 93 93 . j
Northern Pacific___________.138)4 138 136)4 135 54 135)4 135 ,
a Pennsylvania____ _______■ 64)4 64)4 64)4 64)4 64)4 64)4 .
a Reading Co....................... ■ 81)4 81 80)4 81)4 82)4 82

a First preferred................• 46)4 46)4 46)4 46)4 46)4 46)4
a Second preferred............ . 50 50 49)4 49)4 49)4 49)4

Rock Island................ .........■ 33)4 33)4 32)4 32)4 32)4 32)4
Southern Pacific.....................128)4 127)4 126)4 126)4 125)4 125)4 J
Southern Railway................. 34)4 34 33)4 32)4 32 % 32)4 .Preferred ......................... . 77 76)4 76)4 75)4 74)4 74)4 .
Union Pacific........ ................197 197)4 194)4 195)4 195)4 194)4

Preferred ........ ...........— ■ 96)4 98 98 97)4 98 98
U. S. Steel Corporation........ . 82)4 82)4 81)4 81)4 81)4 8154Preferred ......................... .122 122)4 122 122)4 122)4 cl20)4
Wabash..............................- - 16)4 16)4 16)4 16)4 16)4 16)4

Preferred .......................... 37 37 36)4 36 36 35)4
Extended 4s.....................- 68)4 68)4 68)4 68 68 68)4
a Price per share. b£  Sterling. c Ex-dividend.
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©mum etc  hi l an d  s c el la  u  cmt s i j c  xus
H b a n i T n o t e s ^ ^
D E P O S I T E D  B O N D S ,  & c .— W e  g iv e  b e lo w  ta b le s  w h ic h  
sh o w  all th e  m o n t h ly  c h a n g e s  in  b a n k  n o te s  a n d  in  b o n d s  
a n d  le g a l te n d e r s  o n  d e p o s it . The statement for June 1 9 1 0  
will be found in our issue for July 2 3  1 9 1 0 , page 1 9 3 .___________

1910-11.
Bonds and Legal Tenders 

on Deposit for Circulation Afloci Under—

Bonds.
Legal

Tenders. Bonds.
Legal

Tenders. Total.

June 30 1911 
May 30 1911 
April 30 1911 
Mch. 31 1911 
Feb. 28 1911 
Jan. 31 1911 
Dec. 31 1910 
Nov. 30 1910 
Oct. 31 1910 
Sept. 30 1910 
Aug. 31 1910 
July 31 1910

5
698,605,810
697.441.300 
695,657,540 
697,082,510 
697,088,760
696.706.300 
695,663.920 
696.693,160 
694,926,070 
691,961,860 
689,313,710 
688,458,280

S
33,169.435
34,812,726
36,675,998
35,891,130
35,815,326
33,506,185
34,335,925
33,160,390
33,538,463
32,638,029
30,188,728
27,561,375

S
695.025,073
693,665.285
691,468,720
693,261,736
693,119,715
692,939,203
693,370,056
693,695,443
691.335,845
688,157,577
687,132,323
684,468,093

$
33,169,435
34,812,726
36,675,998
35,891,130
35.815,326
33,506,185
34,335,925
33.160,390
33,538,463
32.638.029
30,188,728
27,561,375

S
728,194,508
728.478.011 
728,144,718 
729,152,916
728.935.011 
726,445,388 
727,705,981 
726,855,833 
721,874,308 
720,795,606 
717,321,051 
712.029.468

T h e  fo llo w in g  s h o w s  th e  a m o u n t  o f  e a c h  c la ss  o f  b o n d s  
h e ld  a g a in s t  n a tio n a l b a n k  c ir c u la tio n  a n d  to  se c u re  p u b lic  
m o n e y s  in  n a tio n a l b a n k  d e p o s ito r ie s  o n  J u n e  3 0 .  _ _ _ _ _

U. S. Bonds Held June 30 la Secure—

June 30 1911. Bank
Circulation.

Public Deposits 
in Banks.

Total
Held.

4% loan of 1925.......... ............ .
$

21.950.S00
15,745.240

582,329,750
51,159,040
27,420,980

$
4.311.000 
4,904,300

24,906,900
2.768.000
1.510.000
4.717.000

934.000
872.000
676.000
146.000 

4,401,600

$
26,261,800
20,649,540

607,236.650
53.927.040
28,930,980

4,717,000
934.000
872.000
676.000
146.000 

4,461,600

3% loan of 1908-18 ........................

4% Porto Rico loans..................... —  .............

Various, State, city andlrallroad—
T ota l.............................................. 698,605,810 50,200,800 . 748,812.610

T h e  fo llo w in g  sh o w s  th e  a m o u n t  o f  n a tio n a l b a n k  n o te s  
a f lo a t  a n d  th e  a m o u n t  o f  le g a l-te n d e r  d e p o s its  J u n e  1 a n d  
J u ly  1 , a n d  th e ir  in cre a se  o r  d e c re a se  d u r in g  th e  m o n th  o f  
J u n e .

National Bank Notes—Total Afloat—
Amount afloat Juno 1 1911_____ _______________________________ .— $728,478,011
Net amount retired during June.................................................................  283,503

Amount of bank notes afloat July 1 1911........................ .....................$728,194,508
Legal-Tender Notes—

Amount on deposit to redeem national bank notes June 1 1911------------$34,812,726
Net amount of bank notes retired In June.......................... - ..................... 1,643,291

Amount on deposit to redeem national bank notesJuly 1 1911........ . $33,169,435

S T O C K  O F  M O N E Y  I N  T H E  C O U N T R Y — T h e  fo llo w in g  
ta b le  sh o w s th e  g e n e r a l s to c k  o f  m o n e y  in  th e  c o u n t r y  a s  w ell 
a s  th e  h o ld in g s  b y  th e  T r e a s u r y , a n d  th e  a m o u n t  in  c ir c u la ­
t io n , o n  th e  d a te s  g iv e n . The statement for July 1 1 9 1 0  will 
be found in our issue of July 2 3  1 9 1 0 , page 1 9 3 .

Gold coin and bullion ..
Gold certlllcates.a____
Standard silver dollars.
Silver certlflcates.a___
Subsidiary sliver_____
Treasury notes of 1890
United States notes___
National bank notes-..

Slock of Money July 1 1911. 
In Untied Held In 

States. Treasury. A
$

1,755,263.645
565,031^508

6159,453,575 
3,246,000 

346,681,016 
728,194,508

$
166,394,999
01.070.140
29,039,009

8,0.56,700
21,136,900

9.135
6,140,456

37,345,845

— Money in Circulation—  
July i July 1
1911.

$
593,997,977
933,800,529
72,443,439

455,442,300
138,310,669

3,230,865
340,540,560
690,848.663

1910.
592.547,340
800,286,359
72,425,192

478,999,024
144,804,745

3,663.530
336,185,081
684,841,975

Total................................ 3,557,870,252 329,243,250 3,228,627,002 3.119,753,246
Population of the United States July 1 1911 estimated at 93,983,000: circulation 

per capita. $34 35 (see note).
* A revised estimate by the Director of the Mint of the stock of gold coin was 

adopted in the statement for Aug. 1 1907. There was a reduction of $135,000,000.
a For redemption of outstanding certificates an exact equivalent In amount of 

the appropriate kinds of money Is held In the Treasury, and Is not Included In the 
account of money held as assets of the Government.

6 A revised estimate by the Director of the Mint of the stock of subsidiary silver 
coin was adopted In the statement of Sept. 1 1910. There was a reduction of 
$9,700,000.

d This statement of money held In the Treasury as assets of the Government does 
not Include deposits of public money In national bank depositaries to the credit of 
the Treasurer of the United States, amounting to $45,579,389 24.

Note.—The flgures representing the population of the United States during the 
past ten years have been estimated upon the basis of the Census of 1900. The 
figures for this statement are estimated upon the basis of the Census of 1910, repre­
senting the population of continental United States.

T R E A S U R Y  C U R R E N C Y  H O L D I N G S .— T h e  fo llo w in g  
c o m p ila t io n , b a se d  o n  o ffic ia l G o v e r n m e n t  s t a t e m e n t s , s h o w s  
th e  c u r r e n c y  h o ld in g s  o f  th e  T r e a s u r y  a t  th e  b e g in n in g  o f  
b u sin e ss  o n  th e  firs t o f  A p r i l , M a y , J u n e  a n d  J u ly  1 9 1 1 .

TREASURY NET HOLDINGS.
Apr. 1 1911. May 1 1911. June 1 1911. July 1 1911 

Holdings in Sub-Treasuries— 3 $ S S
Net gold coin and bullion..............231,726.269 220,749,280 208,383,234 227.465,139
Net silver coin and bullion........ .. 27.760,068
Net United States Treasury notes 12,724
Net legal-tender notes..................  5.665,946
Net national bank notes________  27,560,025
Net fractional silver......................  20,935.886
Minor coin, &c__________ ______  1,369,308

29,734,798
8,743

10,660,527
30,358,824
21,278,864

1.185.336

33,466.607 
lO, 194: 

11,664,414
30.964.360
21.388.360 

1,000,970

41,086,259 
9,135 

6,140,456 
37.345,815 
21,136,906 
4,268,230

Cash In national banks____
Cash In Philippine Islands______

Deduct current llabllltlcs.a..

.315,030,226 313.974.372 304,878,139d337,451,970

.150,000,000 150.000.000 150,000,000 150,000,000

.165,030.226 163,974.372 154,878.139 187.451.970

. 46,732,832 46,393.015 49.828,771 50.620,782

. 5,261.144 4,929,019 5,504,013 4,941,116

.217.024,202 215.296,406 210,270,923 219,013,86.8
127.569,676 129,590.504 123,792,976 110.813,269

, 89.454.520 85,705,902 86,477,947 133,200,599
a Chiefly "disbursing officers’ balances." d Includes $3,940,490 12 sliver bullion 

•nd $4,268,230 22 minor coin, Ac., not Included In statement "Stock of Money."

G O V E R N M E N T  R E V E N U E  A N D  E X P E N D I T U R E S . —  
T h r o u g h  th e  c o u r te s y  o f  th e  S e c r e ta r y  o f  th e  T r e a s u r y , w e  
a r e  e n a b le d  to  p la c e  b e fo re  o u r  re a d e r s  t o -d a y  th e  d e ta ils  o f  
G o v e r n m e n t  re c e ip ts  a n d  d is b u r s e m e n ts  fo r  1 9 1 0 -1 1  a n d  
p r e v io u s  fiscal y e a r s .

GOVERNMENT RECEIPTS AND DISBURSEMENTS.

Fiscal Years 
ending 

June 30. Customs.
Receipts /  

Internal Revenue

rom—
M tscellancous Total.

S $ $ $
1879____________ 137,250,048 113,561,610 23,015,526 273,827,184
1880.......... - ......... 186,522,065 124,009,374 22,095,172 333,520,611
1881........ - ........... 198,159,076 135,204,386 27,358,231 360,782,293
1882...................... 220,410,730 146,497,595 30,616,925 403,525,250
1883...................... 214,706,497 144,720,309 38,860,716 398,287,582
1884........ ............. 195,067,490 121,586,072 31,800,308 348,519,870
1 8 8 5 ................... 181,471,939 112,498,720 29,720,041 323,690,706
1886____________ 192,905,023 116,805,937 20,728,767 336,430,727
1887..................... 217,280,893 118,823,391 35,292,993 371,403,277
1888...... ............... 219,091,174 124,296,872 35,878,029 379,266,075
1889................ . 223,832,742 130,881,514 32,335,803 387,050,059
1890...................... 229,668,584 142,606,706 30,805,692 403,080,982
1891...... ........... . 219,522,205 145,686,249 27,403,993 392,612,447
1892____ _______ 177,452,964 153,971,073 23,513,747 354,937,784
1893..................... 203,355,017 161,027,624 21,436,988 385,819,629
1 8 9 4 ................... 131,818,530 147,111,233 18,792,256 297,722,019
1895...................... 152,158,617 143,421,072 17,809,786 313,390,075
1896 .............. ....... 160,021,752 146,762,865 20,191,583 326,970,200
1897...................... 176,554.127 146,688,574 24,479,004 347,721,705
1898.................. . 149,575,062 170,900,041 a20,094,408 340,570,111
1899...................... 206,128,482 273,437,162 b24,596,602 504,162,306
1900 ...................... 233,164,871 295,327,927 d34,58S,140 503,080,938
1901...................... 238,585,456 307,180,664 g3.5,086,180 580,852,300
1902 ...................... 254,444,708 271,880,122 36,153,403 562,478,233
1903 .................... . 284,479,582 230,810,124 45,100,969 500,396,675
1904 ........ ............ 261,274,565 232,904,119 45,621,493 539,800,177
1905..................... 261,798,857 234,095,741 48,380,087 x544,274,685
1906...................... 300,251,878 249,150,213 45,315,851 594,717,942
1907...................... 332,233,363 269,606,773 01,225,524 663,125,660
1908...................... 286,113,130 251,711,127 63,236.467 601,060,724
1909...................... 300.711,934 246,212,644 56,064,912 003,589,490
1910............. ....... 333,683,445 1289,933,519 51.894.751 675,511.715
1911*.................... 313.840,209 k321,759,375 67.052,873 7a3.258.517

♦ Subject to revision.
a Docs not Include $6,303,000 from sale of Kansas Paclilc Rlt. and $58,448,224 

from sale of Union Pacific RR.
b Does not Include $11,798,314 from sale Central Paclilc RR. 
d Does not Include $821,898 from payment of dividend by receivers of Union 

Pacific and $3,338,016 from sale Central Pacific RR.
g Does not Include $2,122,811 received In June 1901 from sale of claim against 

Sioux City & Pacific, $133,943 from payment of dividend by receivers of Union 
Pacific and $4,576,247 received on account of Central Pacific Indebtedness.

x Includes re-payment of $5,600,000 loaned to Louisiana Purchase Exposition 
the previous fiscal year.

j Includes $20,951,781 received from Corporation Tax. 
k Includes $32,765,785 received from Corporation Tax.

Fiscal 
Years 
ending 

June 30

1879..
1880.. 
1881.. 
1882..
1883..
1884..
1885..
1886..
1887..
1888..
1889..
1890..
1891..
1892..
1893..
1894..
1895..
1896..
1897.. 
1S9S_.
1899..
1900..
1901..
1902..
1903..
1904..
1905..
1906..
1907..
1908..
1909..
1910.. 
1911*

Ordinary, 
incl. War 
and Navy.

Premium 
on Bonds 
Purchased.

Expenditure

Pensions.

3.

Interest. Total.

Excess
of

Receipts.

$ S $ $ $ S
126,498,453 35,121,482 105,327,949 266,947,884 0,879,300
112,312,889 2,705,320 50,777,174 95,757,575 267.642.95S 05,883,053
127,083,618 1,061,249 50,059,280 82,508,741 2(30,712,888 100,009,105
125,559,039 61,345,194 71,077,207 257,981,440 145,543,810
140,235,433 66,012,574 59,100,131 205.40S,138 132,879,444
134,118,638 55,429,228 54,578,378 244,126,244 101,393,026
152,73S,112 56,102,267 51,380,256 200,22(1,935 03,463,771
128,498,128 63,404,864 50,580,140 242,483,138 93,956,889
145,161,501 75.029,102 47,741,577 267,932,180 103,471,097
134,050,443 8,270,842 80,288,509 44,715,007 267,924,801 b i l l ,341,274
153,370,352 17,292,363 87,624,779 41,001,481 299,288,978 b87,701,081
154,700,347 20,304,224 106,930,855 36,099,281 318,010,710 685,010,272
193,409,598 10,401,221 124,415,951 37,517,135 385,773,905 626,838,542
187,002,101 134,583,053 23,378,116 345,023,336 ' 9,914,454
196,856,004 159,357,55$ 27,264,392 383,477,954 2.341,675
198,506,589 141,177,285 27,841,406 307,525,280 dt. 69,803,201
183,822,039 111,395,299 30,978,030 356,195,298 df. 42,805,232
177,360,416 139,434,001 35,385,029 352,179,446 df. 25,203,246
180,929,881 141,053,165 37,791,110 365,774,159 df. 18,052,454
258,331,158 147,452,369 37,585,056 443,368,533 df. 102,798,472
425,780,326 139,394,929 39,896,925 605,072,180 df.100,909,874
106,676,143 140,877,316 40,160,333 487,713,792 75,307,140
338,300,752 139,323,622 32,342,979 509,907,353 71,142.734
103,591,253 138,488,560 29,108,045 471,190,858 91,287,375
339,117,012 138,425,646 28,556,349 500,099,00) 54,297,668
115,196,565 142,559,260 24,046,490 a532,402,321 df.a42,602,144
101,014,001 141,773,965 24,590,944 607,278,913 df. 23,004,229
103,441,661 141,034,562 24,308,570 568,784,799 25,933,141
115,113,076 139,309,511 24,481,158 578,903,748 84,221,912
183,877,715 153,892,107 21,426,138 659,196,320 dt. 58,135,590
510,229,683 161,710,367 21,803,830 693,743,886 df. 90,154,390
511,577.670 160,696,415 21,342,979 693,617,064 df. 18,105.349
514,102,433 .............. 158,026,376 21,311,499 693,440,308 9,818,209

* Subject to revision.
a Includes $50,174,185 paid on account of Panama Canal and $5,600,000 loaned 

to Louisiana Purchase Exposition Company.
b Allowing for the premiums paid, the actual excess In 1888 Is $119,612,110; in 

1889, 3105,053,441; In 1890, $105,344,496; and In 1891, $37,329,761.
d Includes In each year the disbursements on account of the Panama Canal, which 

were In the fiscal year 1905, 83,918,820; In 1906. $19,379,37 1; In 1907, $27,198,691; 
In 1908. $38,093,929; In 1909, 331,419,442; In 1910, $33,911,673; In 1911, $37,­
069,604,

F O R E I G N  T R A D E  O F  N E W  Y O R K — M O N T  II I, Y  
S T A T E M E N T .— In  a d d it io n  to  th e  o th e r  ta b le s  g iv e n  in 
th is  d e p a r t m e n t , m a d e  u p  fr o m  w e e k ly  r e tu r n s , w e  g iv e  the  
fo llo w in g  fig u re s fo r  th e fu ll m o n t h s , a ls o  issu ed  b y  ou r  
N e w  Y o r k  C u s to m  H o u s e .

Merchandise Movement to New York.

Month. Imports.

1910-11. 1909-10.

Exports.

1910-11. 1909-10.

Customs Receipts 
at New York.

1910-11, 1909-10.

July____
August__
September 
October . .  
November 
December. 
January.. 
February. 
March . . .
A pril___
M ay____
J u n e___

T ota l...

$
.687,013
,295,105
,362,959
,749,472
,658,842
,103,875
,656,123
,826,788
955,233
,224,201
497,815
216,599

56,019.567
65.279,115
66,183.119
61,166,950
60.821.026
63.598.538
61.365,707
61,749,886
71.039.369
73,279,673
66,065,070
65,127,728

50,583.478
49,212,360
50.779,347
55,899,327
55,953,000
58.606.172
52,644.329
49.927,253
56.874,809
52,027,284
58,511,642
61,701,701

16.911,067
20,276,113
17,699,966
16,381.800
18,533.079
16,487.755
16,898,957
16,334.953
19.487.785
14,903.015
16,013,192
14,917,580

20,728,717
19.732.558
17,906.343
19.793,908
17.576,847
16,223.356
17,545,140
18,778,746
21,988,922
16,276.428
14,999.384
17,119,870

882,578,811 935,234,025 771.684,699 652,723,702 204,845,262 218,669.219
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T h e  im p o r ts  a n d  e x p o r ts  o f  g o ld  a n d  s ilv e r  fo r  th e  tw e lv e DIVIDENDS.

m o n th s  h a v e  b e e n  a s  fo llo w s :

Month.

Gold Movement at New York. Silver—New York.

Imports. Exports. Imports. Exports.

1910-11. 1909-10. 1910-11. 1909-10. 1910-11. 1910-11.

$ S $ S S $
July ................ 4.906,446 470.018 177,490 13,405,800 376,817 4,272,445
August............ 9,335,389 600.563 276,000 2,847,470 1,007,193 3,931,438
September___ 431,581 481.945 134,500 335,620 693,062 3,424,670
October.......... 689.290 685.147 132,185 1,974,125 482,644 2,684,265
November___ 746.321 1,093,967 256,900 8,877,100 696,077 3.779.193
December___ 1,881.121 515.727 387,610 8,017,750 747,747 4,393,262
January ........ 1,325,148 421.946 871,445 3.113,576 875,816 4,858,676
February ___ 632,423 1,912,799 351,125 2,786.542 604,167 3,585.088
March............ 1,158,724 2,425,426 436,292 1,644.417 970,394 4,764,044
A pril________ 470,074 470,490 591,794 36,168,360 873,523 3,742,414
M ay............ . 3,850,931 493,413 395,600 438,769 882,315 4,312,224
June .............. 2,319,280 532,143 49,777 127,503 572,630 4,679,370

Total............ 26,746,728 10,103,584 4,060,718 79,737,032 8.782,385 48,427,079

National Banks.— T h e  fo llo w in g  in fo r m a tio n  re g a rd in g  
n a tio n a l b a n k s  is  fr o m  th e  o ff ic e  o f  th e  C o m p tr o lle r  o f  th e  
C u r r e n c y , T r e a s u r y  D e p a r t m e n t :

APPLICATIONS TO CONVERT APPRO VE D .
Mingo County Dank ot Williamson, W . Va., into “ The National Bank ol 

Commerce o f W illiamson.”  Capital, $100,000.
CH ARTERS ISSUED TO N ATIONAL BANKS JU LY 5 TO JULY 14.
10.049—  The First National Bank of Glbsland, La. Capital, $25,000.

S. VV. Smith, Pres.; It. D. Sims, J. T . Boone and J. L. Baker, 
Vice-Presidents; B. It. Felts, Cashier. Conversion of the North 
Louisiana Bank.

10.050—  The First National Bank of Electra, Tex. Capital, $25,000. 
J. W . Stringer, Pres.; Will W . Brown, Cashier.

10.051—  The People’s National Bank of Chccotah, Okla. Capital, $25,000. 
Jo N. Keeney, Pres.; W . I . Cook, VIcc-Pres.; J. A . Plumlcy, 
Cashier.

10,05?— The Southern National Bank of Merkel, Tex. Capital, $50,000.
John Sears, Prc3.; C. L. Barker and T. J. Coggin, Vice-Presidents; 
J. E. Faucett, Cashier.

10,053— The Farmers’ National Bank of Chinook, Mont. Capital, $25,000. 
P.fH . O’Malley, President; Paul McCann, Vice-President; J. T . More- 
head,ICashler.

CHANGE OF CH ARTER NUM BER.
2,008—The Second National Bank of the City of New York to No. 02, 

the latter^bcing the original charter number of the bank.

Canadian Bank Clearings.— T h e  c le a rin g s  fo r  th e  w e e k  e n d ­
in g  J u ly  2 2  a t  C a n a d ia n  c itie s , in  c o m p a r is o n  w ith  th e  s a m e  
w e e k  o f  1 9 1 0 , sh o w s  a n  in cre a se  in  th e  a g g r e g a te  o f  1 4 . 0 % .

Clearings ai—
Inc. or

1911. 1910. Dec. 1909. 1908.
Canada— $ $ % 3 3

48,980,475 45,559,649 +7.3 41,493,784 27,457,440
Toronto ______ 35,694,373 30,276.907 +  17.9 26,857,221 19,477,566
Winnipeg______ 21,061,974 18,783,040 +  12.1 11,760,272 9,233,129
Vancouver_____ 10,211,675 9.094,975 +  12.3 5,222,286 3,549.002
Ottawa.............. 5,358,242 4,134,584 +  29.6 3,669,010 2,805,316
Quebec................ 2,829,729 2,509,230 +  12.7 2,774,187 2,292,427
Halifax .............. 1,782,073 1,928,227 —7.6 1,935,664 1,684,368
Calgary.............. 4,204,665 2,869,827 +46.5 2,011,577 1,891,132
Hamilton............ 2,478,986 1,879,661 +31.9 1,684,813 1,539,080
St. John_______ 1,722,020 1,560,918 +  10.4 1,443,271 1,233,743
Victoria ........ . 2,827,068 2,222,896 +27.2 1,524,598 1,199.001
London . .  ____ 1,402,501 1.305,751 +  7.4 1,159,100 1,077,406
Edmonton_____ 2,110,769 1,384,185 +  52.5 1,087,840 735,555

1,225,684 962,760 +  27.3
576,845 459,027 4-25.7

Saskatoon _____ 1,064,000 Not included In total
Moose Jaw ____ 755,000 Not Included In total
Lethbridge........ 640,000 Not included In total
Brantford........ .. 537,000 Not included In total

Total Canada. 142,387,079 124,931.637. t  in
E+14.0 102,623,623 74,175,165

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

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

10 India Refining Co., pref., of)
Penn., S50 each...................... (

(1 India Refin. Co., com.,$50 ca.
5 AmnIg.PaintCo.,com.,of N.J.|
3 DumoisNipeCo.,com.,ofN.J. )S520
5 Fortuna SS. Co. of N. J-----

900 Calif. Granit&Mfg.Co.,S10ca.
11 SS. Captain Bennett..............

6-100 SS. Preston.......................... I
9,283 Davis-Daly Copper Co., com.,

$10 each......................55 c. per sh.

Shares. Percent.
14 Sixth Avenue UR. Co..........120
10 Eighth Avenue Rlt. Co........ 308}$

100 Dominion Improvement &
Development Co. of N. Y ____ $25

165 The Adolph Raudnlt/.Co.,pf .$4,800 
26 N. Y. & Richmond Gas Co___ 20

Ponds. Percent.
$125,000 Saddle Mtn. Mining Co.

1st ref. 6s, 1913; April 1911 cou­
pons attached............................ $10,000

B y  M e ssrs . I t .  L .  D a y  &  C o .,  B o s to n :
Shares. $ per sh.
33 Eliot National Bank..........229-229 K
10 Continental Mills.......... ........... 106

100 Merrimack Valley Elec. Co., pf. 25
25 American Glue Co., com..........116}$
9 I Icy wood Bros. & Wakefield 

Co., pref................................104

Shares. $ per sh.
3 Ilcywood Bros. & Wakefield

Co., com....................................105}$
35 The Albany Trust Agreement &

Declaration of Trust___ 93 & int.
2 Ed’n Elec.Ilium.Co.of Broekt’nl97

B y  M e ssrs . S a m u e l T .  F r e e m a n  &  C o .,  P h ila d e lp h ia :
Shares. $ per sh.\ Ponds. Percent.
3 United States Loan Society; par I S 1,000 No. Springf. Water 1st 5s, '28.100 

$10 ........................................... U K  | $1,000 Springfield Water cons. 5s, ’26.100
B y  M e ssrs . B a r n e s  &  L o f la n d , P h ila d e lp h ia :

Shares. $ per sh.
4 American Bank, par $50_____ 70
5 Nat. Bank of Nor. Liberties...252}$ 
5 Farmers & Mech. Nat. Bank.. 144
5 Fidelity Trust Go...... .............. .981
5 Chclten Trust Co., par S50___ 75H

25 Equitable Trust Co........ ......... ioo
10 Mutual Trust Co., par $50.. .60-50H 
20 Penn. Co. for Insurances, &c..580}$
3 Peoples Trust Co., par $50----- 51}$

10 Provident Life A Trust Co____818
183 Camden Fire Ins. Assn., par $5 12 
15 Delaware Ins. Co., par $10------- 25
6 Indianapolis Street Ity. Co------ 103
3 Penn National Bank.................173

Shares. .$ per sh.
10 Peoples Nat. Fire........ ............... 39
30 Buff. & Lake Erie Trac.Co. com. 7
11 John B. Stetson Co., com..510}$-511
15 Eastern Light & Fuel Co_____ 110}$
4 .1. G. Brill Co., preferred.......... 94
1 Library Co. of Philadelphia__ 15}$

10 Loan Society of Phila., par ,$10 4}$
Ponds. Per cent.

S200 Philadelphia 3s, 1913.......... 97}$
$1,000 Springfield Water Co. 5s,’26.100 

S700 North Springfield Water Co.
5s, 1928.................   100

$1,000 Pitts. McKesep. A Grccnsb. 80 
$3,000 Un. G. A El. Co. of N. J. 5s. 97

T h e  fo llo w in g  s h o w s  a ll th e  d iv id e n d s  a n n o u n c e d  fo r  th e  
fu tu r e  b y  la rg e  o r  im p o r ta n t  c o r p o r a tio n s : .

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. July22a
Atch. Topeka A Santa Fe, com. (quar.).. \y2 Sept. 1 Holders of rec. July2Sa

Preferred.......................... .................... 2}$ Aug. 1 Holders of rec. June30a
Baltimore A Ohio, common____________ 3 Sept. ) Holders of rec. Aug. la

Preferred .......... 2 Sept. i Holders of rec. Aug. la
Boston A Maine com. fquar ) ____ _____ 1 (Oct. 2 Holders of rec. Sept, la

Preferred______ 3 Sent. 1 Holders of rec. Aug.15a
Euffalo Rochester & Pittsburgh, common.. Aug. 15 Holders of ree. Aug. 7

Preferred............ 3 Aug. 15 Holders of ree. Aug. 7
Canada Southern__ 1}$ Aug. 1 Holders of rec. June30a
Central RR. of New Jersey (quar.)____ o Aug. i Holders of rec. July20a
Chic. MUw. <k St. Paul, com. A pref___ 3 }$ Sept. 1 Holders of rec. Aug.11a
Chic. St. Paul Minn. A Ora, com. A pref. 3 }$ Aug. 21 Holders of ree. Aug. 4a
Cuba Railroad, preferred__ 2 }$ Aug. J Holders of rec. June30a
Genesee A Wyoming (q u a r.)__ IK Aug. i __
Great Northern (quar.)__ IK Aug. 1 Holders of rec. Julylla
Illinois Central fNo. 113)___ 3}$ Sept. 1 Holders of rec. Aug. 1
Lake Shore & Michigan Southern 6 July 2£ Holders of rec. June30a

Guar, stock (Mich. So. A No. Ind ) 6 Aug. 1 Holders of rec. June30a
Louisville A Nashville______ 3K Aug. 10 July 21 to Aug. 10
Mahoning Coal RR.. common____ 35 Aug. ] Holders of rec. JulylSa
Mexican Southern, ordinary______ Aug. I Holders of rec. July 17Michigan Central................................ 3 July 21 Holders of rec. June30a
Nashville Chattanooga A St. Louis__ 3 Aug.

SeDt.
1 July 22 to Aug. 1 

Holders of rec. Aug. laN. Y. Chic. A St. Louis, 1st A 2d pref..*. 2}$ 1
N. Y. N. H. A Hartford (quar.)________ 2 Sept. 3( Holders of rec. Sept. 15aNew York Ontario A Western.................. 2 .Aug. 14 July 30 to Aug. 14
Norfolk A Western, com. (quar.).......... __ IK Sept. If Holders of rec. Aug.3la

Preferred (quar.).... ......... ....... ............. l Aug. If Holders of rec. July?la
Northern Pacific (quar.)_______________ i k Aug. ] Holders of ree. July 6a
Oswego A Syracuse, guaranteed________ 4 }$ Aug. 2! Holders of rec. Aug.10a
Passaic A Delaware____ ______ ________ 2}$ Aug. ] Holders of rec. July26a
Pittsburgh A Lake Erie........................... $2.50 Aug. 1 Holders of rec. July22a
Reading Company, common____________ 3 |Aug. 1 Holders of rec. Julyl5a

First preferred..................... ................ 2 Sept. £ Holders of rec. Aug.23a
Rome Watertown A Ogdensb., guar .<qu.) IK Aug. 15 Holders of ree. July31a
St. I ouls A San Fran , 1st pref. (quar )__ 1 Aug. i Holders of rec. July 17a
Syracuse Pinghamton A New York (auar.) 2}$ Aug. i Holders of rec. July27a
Utica Clinton A Binghamton _________ IK Aug. 1C Aug. 1 to Aug. 9

Street and Electric Railways.
Albany Southern RR., preferred.......... K Aug. 1 Holders of rec. July25a
Poston A Northern Street Ity., 1st pref.. 3 Aug. 1 Holders of rec. July 25

Old preferred stock...... ......................... 3 Aug. 1 Holders of rec. July 25
Columbus (O.) Ry., pref. (qu.) (No. 47). 1 « Aug. 1 Holders of rec. JulylSa
Commonwealth Pow., Ry. A I.t., pf.(qu.) 1}$ Aug. 1 July 22 to Aug. 1
Connecticut Ry. A Ltg., com. A pref. (qu.) 1 Aug. 15 Aug. 1 to Aug 15
Fast St. Louis A Sub., pref.(qu.)(No.21) m Aug. 1 Holders of rec. JulvlEa
Fairmont A Clarksburg Traction, pref__ 2 }$ Aug. 1 July 27 to Aug. 1
Grand Rapids Ity., pref. (quar.) (No. 43) l K Aug. 1 Holders of rec. July 15a
Harrisburg (Pa.) Traction........................ 3 Aug. 1 July 1 to July 31
Havana Electric Ry.,com. A pref. (qu.). 1}$ Aug. 12 July 23 to Aug. 12
Jacksonville Trac., com. (quar.) (No. 2) 1 }$ Aug. 1 Holders of rec. July 17a

Preferred (quar.) (No. 2 ).................. .. \K Aug. 1 Holders of rec. Julyl7a
Lewiston Aug. A Waterville, pref. (quar.) l}$ Aug. 1 Holders of rec. Juiy20a
Lincoln Traction, preferred (qttar.)____ 1}$ Aug. 1 July 21 to Aug. 1
Mexico Tramways (quar.)........ ................ IK Aug. 1 July 18 to July 31
Milwaukee El. Ry. A Lt., pref. (quar.).. l}$ July 31 Holders of ree. July20a
Montreal Street Ry. (quar.)...................... 2}$ Aug. 1 Holders of rec. July 13
Old Colony Street Ry., preferred................ 3 Aug. 1 Holders of rec. July 25
Philadelphia Company, common (quar.) l}$ Aug. 1 Holders of rec. July la

Common (extra)__________ KJ Aug. 1 Holders of rec. July la
Public Service Invest., com. (No. 4). $1.60 Aug. 1 Holders of rec. July 19a

Preferred (quar.) (No. 9 )...................... $1.50 Aug. 1 Holders of rec. Julylfia
Railways Co. General (quar.)................ 1 Aug. 1 July 22 to July 31
Railway A Light Securities, com. (No. 4). 2 Aug. 1 Holders of rec. Julyl7a

3 Aug 1 Holders of rec. July 17a 
Holders of rec. July 10aRio do Janeiro Tr., L. A P., Ltd., (quar.) IK Aug. 1

Seattle Electric Co.. Preferred............... 2 }$ Sept. 1 Aug. 16 to Aug. 31
Toledo Pending Green A Sou., pref. (quar.) \K Aug. 1 July 22 to July 31
Union Street Ity., New Bedford (quar.).. 2 Aug. 1 Holders of rec. July 20
West Penn. Rys., pref. (quar.) (No. 23). 

Banks.
l K Aug. 1 July 22 to Aug. 1

Bowery (quar.)........ ........... ....... ........... . 3 Aug. 1 July 28 to July 31
Extra........ ................. .......... ................ 5 Aug. 1 July 28 to July 31

Corn Exchange (quar.)________________ 4 Aug. 1 Holders of rec. July 21a
Fourteenth Street (No. 44).... ..................... 3 Aug. 1 Holders of rec. July 27
German-Amcrlcan____________________ 3 Aug. 1 Holders of rec. July28a
Greenwich (quar.)....................................... 2 Aug. 1 Holders of rec. July21a
Lincoln National (quar.)...... ..................... Aug. 1 Holders of rec. July20a
Metropolis, Hank of the (quar.).................. 4 Aug. 1 July 28 to July 31
Pacific (quar.).......................................... 2 Aug. 1 July 20 to July 31

1 July 26 to July 31
Trust Companies.

Astor (quar.).................................. .......... 2 Aug. 1 Holders of rec. July27a
Broadway (quar.).......... .............. .......... 1}$ Aug. 1 July 21 to July 31

12}$
3

1 July 25 to July 31 
Holders of rec. July25aHamilton, Brooklyn (quar.)......... .......... Aug. 1

Kings County. Brooklyn (quar.).............. 4 Aug. 1 July 26 to July 31
Nassau, Brooklyn (quar.)............ ............ 2 Aug. 1 July 28 to Aug. 1

Fire Insurance.
3 1

Westchester.... ............................................ 20 Aug. 1 July 18 to July 31‘
Miscellaneous.

Amalgamated Copper____ _______ _____ }$ Aug. 28 Holders of rec. July29a
Amer. Gas A Elee. pref. (quar.)................ 1}$ Aug. 1 July 21 to Aug. 1
American Glue, preferred.......... .............. 4 Aug. 1 July 11 to Aug. 2
Amer. Light A Trac., com. (quar.).......... 2}$ Aug. 1 July 18 to July 31

Common (payable In common stock).. 2 }$ Aug. 1 July 18 to July 31
Preferred (quar.)...... ......................... .. 1 }$ Aug. 1 July IS to July 31

IK
3

15
Pond A Mortgage Guarantee (quar.)........ . Aug. 15 Holders of rec. Aug. 8
Pordcn’s Condensed Milk, common _____ 4 Aug. 15 Aug. 6 to Aug. 15
Brill, .1. O., preferred (quar.)............. IK Aug. 1 Julv 28 to July 31
Unite Coalition Mining (quar.).................. 25c. Sept. 1 Aug. 17 to Sept. 1
Butte Elec. A Power, pref. (qu.) (No. 40) IK Aug. 1 Holders of rec. July20a
Cambria Steel......................- ............. ....... IK Aug. 15 Holders of rec. Ju!y31a
Canada Cement, Ltd., pref. (quar.)(No.6) IK Aug. 16 Aug. 1 to Aug. 10
Casein Company, pref. (quar.) (No. 45)-- 2 Aug. 10 Aug. 1 to Aug. 9
Cities Service, common (monthly).......... K Aug. 1 Holders of rec. July 20

Preferred (monthly).......................... .. }$ Aug. 1 Holders of rec. July 20
Clallin, H. B., first preferred (quar.)----- 1K Aug. 1 Holders of rec. July 24a

Second preferred (quar.)........ ............. 1K Aug. 1 Holders of rec. July 24a
Commonwealth Edison (quar.)...... ......... IK Aug. 1 Holders of rcc. JulylSa
Computing Scale (quar.).............. .......... . 1}$ Aug. 2 August 1
Consolidated Gas of New York (quar.)___ l}$ Sept. 15 Holders of rcc. Aug.16a
Consolidation Coal (quar.)-------------------- i}$ July 31 Holders of rec, July22a

Receipts for stock carrying dividends
July 31 Holders of rec. July22adeclared after Jan. 31 1911 ______ l}$

Cuvahoga Telephone, pref. (quar.).......... 1 'A July 31 Holders of rec JulylSa
Diamond Match (quar.)----------------------- 1}$ Sept. 15 Holders of rec. Aug.31a
Distillers’ Securities Corp. (qu.) (No. 35) }$ luly 31 Holders of rec. JulylOa
Distilling Co. of America, pref.* (quar.).. 1 July 29 Holders of rec. JulylOa
Dominion Coal, Ltd., preferred................ 3 }$ Aug. 1 Holders of rec. JulylOa
Eastern Steamship (quar.)........................ IK Aug. 1 Holders of rcc. Julyl5a
Eastman Kodak, common (extra)......... 5 Sept. 1 Holders of rcc. July 31
Edison Elec. 111.. Boston (qu.) (No. 89)-. 3 Aug. 1 Holders of rec. July 15
Electrical Securities Corp., pref. (quar.). 1K Aug. J Holders of rec. July 27a
Elec. Bond A Share, pref. (qu.) (No. 25) IK Aug. 1 Julv 21 to July 31
Electric Company of America.................. 3}$ Aug. 3 July 23 to Aug. 3
Federal Sugar Refining, preferred (quar.) I'A July 31 Holders of rec. July28a
General Chemical, common (quar.)........... IK Sept. 1 Holders of rec. Aug.22a
Goldfield Consolidated Mines (quar.)------ 30c. July 31 Holders of rcc. June30a

Extra ------------------------------ -------------- 20c. July 31 Holders of rec. June30a
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Name of Company.

Miscellaneous (Concluded).
Gorham Mfg., common (quar.)................
Guanajuato Pow.&El,,pref.(qu.)(No.l2) 
Intercontinental Rubber, common (quar.) 
Iriternat. Harvester, pref. (qu.) (No. 18)-.
International Nickel, common (quar.)__

Preferred (quar.)...................... ...........
Iuternat. Steam Pump. pref.(qu.)(No.49)
Kansas City Breweries, pref. (quar.)___
Kansas City Stock Yards (quar.)............
Kaysor(Jullus)&Co..lst pf.(qu.) (No. 1).
pt Second preferred (quar.) (No. 1)..........
Laclede Gas Light, com. (nuar.i..............
Lehigh Coal Ac Navlg. (quar.) (No. 131)__
Massachusetts Gas Cos., com. (quar.)__
Michigan State Telephone, pref., (quar.) 
Mlnneap. Gen. Elec., com. (qu.)(No. 16)

Preferred (No. 25)............................ .....
Montreal Lt., lit. & Pow. (qu.) (No. 41)
National Carbon, preferred (quar.)...........
Nat. Enam. & Stpg., pref., (qu.) (No. 51) 
National Lead, common (quar.) (No. 31)

Preferred (quar.)................ ....... ...........
North American (quar.)_______________
North Shore Electric (quar.).............. .........
Omaha Electric Light & Power, pref___
Pacific Coast Co., com. (quar.).................

First preferred (quar.)...... ......... .........
Second preferred (quar.)_____________

Pacific Pow. A Lt., pref. (quar.) (No. 4).
People’s Gas Light & Coke (quar.)..........
Pope Manufacturing, pref. (quar.)______
Portland(Ore.)GasACoke,pf.(qu.)(No.6). 
Pressed Steel Car, pref. (quar.) (No. 50). .
Procter & Gamble, common (quar.)............
Pullman Company (quar.) (No. 178)___
Quaker Oats, preferred (quar.)...............
Sears, Roebuck & Co., common (quar.)..
Slcgel Stores Corp., pref. (quar.)............
Sierra Pac. El. Co., pref.(qu.) (No. 8 ) . .
Sllversmlth’s Company (quar.)................
Torrlngton Co., common_____ ________
United Bank Note Corp., common (quar.).
United Cigar Mfrs., com. (quar.)_______
United Drv Goods Cos., common (quar.)
U. S. Bobbin A Shuttle, pref. (quar.)__
U. S. Envelope, preferred.......... - ...............
U. S. Motor, pref. (quar.) (No. 6)............
U. S. Realty & Impt. (quar.)..................
U. S. Rubber, 1st pref. (quar.)................

Second nreferred (quar.).................. ......
U. S. Steel Corp., com. (quar.) (No. 3 1 )..

Preferred (quar.) (No. 41)........ ....... .....
U. S. Telephone, preferred (quar.)..........
Vlrglnla-Carollna Chemical, common___
Washington (D. C.) Gas Light (quar.)__
Western Telephone A Telegraph, pref__
White (J. G.) A Co., Inc., pref. (quar.). .

Per
Cent.

When
Payable.

Books Closed. 
Days Inclusive.

2)4 Aug. 10 Holders of rec. Aug. 8a
1)4 Aug. 1 July 21 to Aug. 1
1 Aug. 1 July 22 to July 31
1X Sept. 1 Holders of rec. Aug. 10
2)4 Sept. 1 Aug. 13 to Sept. 1
1H Aug. 1 July 13 to Aug 1
1)4 AUg. 1 Holders of rec. Julv20o
1)4 Aug. 15 Holders of rec. July 31
1)4 Aug. 1 Holders of rec. Julyl5a
IX Aug. 1 July 26 to July 31IX Aug. 1 July 26 to July 31IX Sept. 15 Sept. 2 to Sept. 15
2 Aug. 31 Holders of rec. July 31
1 Aug. 1 Holders of rec. JulylSa
1)4 Aug. 1 July 16 to Aug. 1IX Aug. 1 Holders of rec. Julyl8a
3 Aug. 1 Holders of rec. JulylSa
2 Aug. 15 Holders of rec. July 31IX Aug. 15 Aug. 6 to Aug. 151 Xi Oct. 1 Sept. 11 to Sept. 30X Sept. 30 Sept. 9 to Sept. 1 :IX Sept. 15 Aug. 19 to Aug. 22IX Oct. 2 Holders of rec. Sept. 15a
1 Aug. 1 July 26 to Aug. 1
2)4 Aug. 1 Holders of rec. July20a
1)4 Aug. 1 July 22 to Aug. 1
l X Aug. 1 July 22 to Aug. 1
1)4 Aug. 1 July 22 to Aug. 1
IX Aug. 1 July 21 to July 31IX Aug. 25 Holders of rec. Aug. 3a
1)4 July 31 Holders of rec. June 24
IX Aug. 1 July 21 to July 31IX Aug. 23 Aug. 3 to Aug. 22
3 Aug. 15 Holders of rec. July 31
2 Aug. 15 Holders of rec. July31a
1)4 Aug. 31 Holders of rec. Aug laIX Aug. 15 Holders of rec. July31a
IX Aug. 1 Holders of rec. Julyl5a
1)4 Aug. 1 Holders of rec. July20a
1)4 Aug. 15 Holders of rec. Aug. 10
4 Aug. 1 July 21 to July 31
1 Aug. 15 Aug. 2 to Aug. 15
1 Aug. 1 Holders of rec. July20a
2 Aug. 1 Holders of rec. July26aIX Aug. 1 July 21 to July 31
3)4 Sept. 1 Holders of rec. Aug. 18IX Aug. 10 Aug. 1 to Aug. 6IX Aug. 1 Holders of rec, July 21
2 July 31 Holders of rce. July 15a
1)4 July 31 Holders of rec. Julyl5aIX Sept. 29 Sept. 2 to Sept. 11
IX Allg. 30 Aug. 2 to Aug. 13
1)4 Aug. 15 Holders of rec. July 29
1 'Ah Aug. 15 Aug. 5 to Aug. 15

81.20 Aug. 1 July 16 to July 31
2)4 Aug. 1 July 21 to July 31
1)4 Aug. 1 Holders of rec. July20a

a Transfer books not closed, b Less Income tax. cl Correction. /A lso  declared 
)$% extra on common stock, payable Nov. 1 to holders of record Oct, 2. ft De­
clared 3%, payable 1)4% Aug. 15 1911 and 1)4% Feb. 15 1912. i Declared 7% 
payable In quarterly Installments.

Statement of New York City Clearing-House Banks and 
Trust Companies.— T h e  d e ta ile d  s t a t e m e n t  b e lo w  s h o w s  th e  
c o n d it io n  o f  th e  N e w  Y o r k  C ity  C le a r in g -H o u s e  m e m b e r s  
for th e  w e e k  e n d in g  J u ly  2 2 .  T h e  fig u re s  fo r  th e  s e p a r a te  
b a n k s  a re  th e  a v e r a g e s  o f  th e  d a ily  r e s u lts . I n  th e  c a se  o f  
th e  t o t a ls , a c tu a l figu res a t  th e  e n d  o f  th e  w e e k  are a lso  g iv e n .

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

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

Banks. Capital. Surplus. Loans. Specie. Legals. Net Depot- Re-
O0s omitted. Av’rage. Average. Average. Us, Aver. serve.

fPWlfl $ 8 S S S $ %
Bank of N. Y_ 2,000,0 3,680,6 20,683,0 3,772,0 1,050,0 18,587,0 25.9
Manhattan Co. 2,050,0 4,413,4 36,750,0 8,653,0 1,657,0 42,050,0 24.5
Merchants’ __ 2,000,0 1,951,8 20,919,0 4,007,0 1,519,0 21,611,0 25.5
Mech. A Metals 6,000,0 8,230,1 56,542,0 13,205,0 1,861,0 56,425,0 26.1
America_____ 1,500,0 6,134,4 29,078.0 5.379,0 2,269,0 30,254,0 25.3
City ________ 25,000,0 24,969,9 191,302,0 50,432,0 6,398,0 199,806,0 28.4
Chemical........ 3,000,0 6.641,0 31,168,0 5,919,0 1,613,0 29,320,0 25.6
Merchants’ Ex. 600,0 579,5 7,210,0 1,675,0 217,0 7,493,0 25.2
Gallatin--------- 1,000,0 2,508,5 8,915,0 1,345,0 478,0 7,160,0 25.4
Butch.ADrov 300.0 156,4 2,183,0 015,0 71,0 2,498,0 27.4
Greenwich__ 500,0 874,5 8,033,0 2,117,0 170,0 9,083,0 25.1
Am. Exchange 5,000,0 4,416,4 41,956,0 6,334,0 4,050,0 41,174,0 25.2
Commerce___ 25,000,0 15,161,7 146,781,0 22.526,0 8,030,0 124,117.0 25.1
Mercantile___ 3,000,0 2.727,2 15.102.0 1,805,0 1,300,0 12,134,0 25.5
Pacific ........ ..
Chat. A Phen

500,0 936,8 4,124,0 517,0 414,0 3,594,0 25.9
2,250,0 1,105,4 15,971,0 3,160,0 901,0 15,910,0 25.5

People’s ........ 200,0 470,9 1,728,0 481,0 151,0 2,331,0 27.0
Hanover____ 3.000,0 12,620,6 70,609,0 16,874,0 4,791,0 80,821,0 26.7
Citizen’s Cent. 2,550,0 1,847,8 23,034,0 3,435,0 622,0 22,737,0 26.6
Nassau.......... 500,0 564,1 9,012,0 1.585,0 1,213,0 10,660,0 26.2
Market* Fult . 1,000,0 1,788,8 8,742,0 1,576,0 975,0 8,899,0 2,8.6
Metropolitan . 2,000,0 1,572,3 10,512,0 2,337,0 262,0 10,372,0 25.0
Corn Exch__ 3,000,0 5,557,8 48,414,0 8,985,0 5,852,0 57,889,0 25.6
Imp.ATraders’ 1,500,0 7,735,6 20,958,0 4,809,0 1,499,0 24,837,0 25.2
P a rk ------------ 5,000,0 12,941,4 80,591,0 21,091,0 1,722,0 90,624,0 25.1
East River__ 250,0 101,4 1,493,0 295,0 114,0 1,672,0 24.5
Fourth--------- 5,000,0 5,075,3 37,149,0 7,699,0 2,810,0 40,747,0 25.7
Second--------- 1,000,0 2,244,9 14,321,0 3,414,0 130,0 14,108,0 25.1
F irst------------ 10,000,0 20,900,7 121,898,0 26,894,0 2,975,0 116,777,0 25.5
Irving Exch.. 2,000,0 1,897,0 25.370,0 5.141,0 2,135,0 27,905,0 26.0
Bowery ____ 250,0 794,9 3,500,0 825,0 59,0 3,620,0 24.4
N.*Y. County 500,0 1,758,3 8.430,0 1,379,0 689,0 8,470,0 24.4
German-Amer. 750,0 717,7 3,943,0 776,0 214,0 3.743,0 26.4
^nase.......... __ 5,000,0 8,440,1 84,886.0 17,400,0 6,184,0 94,141.0 25.0
Fifth Avenue- 100,0 2,227,3 12.989,0 2,849,0 1,015,0 14,781,0 26.1
German Exch. 200,0 888,4 3,700,0 320,0 609,0 3,705,0 25.0
Germania___ 200,0 1,011,2 5,028,0 1,147,0 503,0 6.582,0 25.0
Lincoln .......... 1,000,0 1.632,5 16,298,0 2,971,0 1,355,0 17,457,0 24.7
Garfield--------- 1,000,0 1.242,4 8,827.0 1,661,0 603.0 8,930,0 25.3
Fifth .............. 250,0 532,8 3,398,0 723,0 316,0 3,961,0 26.2
Metropolis__ 1,000,0 2,145,7 12,900,0 1,274,0 2,117,0 13,280,0 25.5
West Side___ 200,0 1,061,0 4,411.0 1,107,0 226,0 5,149,0 25.8
Seaboard........ 1,000,0 2,019,3 22,277,0 4,452,0 2,121,0 25,948,0 25.3
Liberty______ 1,000,0 2,717,7 18,006,0 3,540,0 1,140,0 18,445,0 25.3
N.Y.Prod Ex_ 1,000,0 797,4 8,622,0 2,281,0 478,0 10,368,0 26.0
State.............. 1,000,0 907,5 15,923,0 4,728,0 338,0 20,109,0 25.1
14th Street__ 1,000,0 326,7 5,943,0 1,319,0 563,0 7,353,0 25.5
Coal & Iron.. 1,000,0 435.0 6,241,0 1,103,0 553,0 6,467,0 25.6
Union Exch.. 1,000,0 951,0 9.707,0 933,0 1,545,0 9,932,0 25.0
Nassau. Bklyn 1,000,0 1.000,0 8,220,0 1,740,0 356,0 8.252,0 25.4
Totals, Avge . 
Actual^figurcs

135,150,0 
July 22.

190,141,3 1386.581.0
1381.538.0

290.611.0
294.645.0

78.836.0
78.830.0

1422,348,0 
1419,551,'0

25.9
26.3

Circulation.—On the basis of averages, circulation of national banks In the Clearing 
Mouse amounted to S47.428.000. and. according to actual figures, was $17,55'J,00i>.

DETAILED RETURNS OF TRUST COMPANIES.

Trust Cos. Surplus. Loans. Specie. Leqals.
On Dep. 
with O. II

Net
Deposits. Reserve.

00s omitted. A verage. Average. Average. Banks. Average.
S 5 5> $ $ S %Manhattan__ 2,331,4 21,465,0 2,438,0 29,0 1,809,0 10,265.0 15.1 +  10.4Brooklyn___ 2,397,2 10,702,0 1,708,0 427,0 3,693.0 12,479,0 17.0+22.6Bankers - - __ 7,501,7 79,624,0 9,970,0 518,0 7.835.0

3.858.0
69,701.0 15.0+10.0U.S.M.ATr.Co. 4,446,4 43,528,0 3,909,0 883,0 31,804,0 15.0 +  10.0Astor ............. 1,043,1 16,529.0 1,941,0 25,0 1,796,0 12,395.0 15.8 +  10.4Title Gu. & Tr. 11,429,9 34,071,0 2,112,0 1,464,0 2,672,0 23,760,0 15.0+ 9.5Guaranty........ 22,977,9 152,920,0 14,154,0 1,358.0 13,853,0 100,599.0 15 4+12.1Fidelity......... 1,272,4 7,031,0 610,0 229,0 740,0 5,419,0 15.4+11.0Mercantile__ 7,620,0 70,958,0 6,036,0 15,0 8,729,0 40,011,0 15.1 +  17.8LawyersT.I.&T 6,453,8 19,972,0 1,652,0 778.0 1,802,0 14,918,0 10.2 +  10.7Columbia____ 1,813,1 15,966,0 1,700,0 100,0 1,452,0 11,808,0 15.2+10.9Standard........ 1,426,3 16,540,0 2,355,0 26,0 2,309,0 16,277,0 14.6+12.4People’s ........ 1,727.4 17,371,0 2,041,0 397.0 1,854,0 16,122,0 15.1 +  10.2New York___ 11,183,3 53,209,0 6,600.0 287,0 4,070.0 36,016,0 19.1 +  10.1Franklin........ 977,4 11,233,0 1,343,0 300.0 1,285,0 10,209,0 10.0+11.1Lincoln ......... 582,0 9,595,0 1,114,0 210,0 1,117,0 8,687,0 15.2 +  11.3Metropolitan.. 6,107,4 25,702,0 3,110,0 12,0 2,618,0 19,207,0 16.2 +  12.0

Totals, Avge.. 93,290,7 612,416,0 62,793,0 7,058,0 61,582,0 445,677,0 15.7 +  12.1
Actual figures July 22. 611,546,0 60,814,0 7,052,0 64,821.0 446,280,0 15.2 +  12.7

The capital of the trust compame* Is as follows; Manhattan, SI,000,000; Brooklyn; 
$1,000,000; Bankers. S3,000,000: U. S. Mtge. A Trust. *2,000,000; Astor. 81,250,­
000; Title Guarantee & Trust, S3,375,000' Guaranty, ¥5.000,000: Fidelity, Sl,- 
000,000; Mercantile, 82,000,000; Lawyers' Title Ins. A Trust, $4,000,000: Columbia, 
81.000,000; Standard, 81,000,000; People’s, 81,000,000; New York, $3,000,000; 
Franklin. $1,500,000; Lincoln, $1,000,000; Metropolitan, 82,000,000; total, $35.­
125,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week 
ending 

July 22
Capital. Surplus. Loans. Specie. Legal

Tenders.

On Dep. 
udth CM. 

Banks.
Net

Deposits.

Averages.
Banks__
Trust cos.

Total__
Actual.

Banks__
Trust cos.

S
135.150.0 
35,125,0

170.275.0

%
190,141,3
93,290,7

283,432,0

?
1.386.581.0

612.416.0
1.998.997.0
1.381.538.0

611.546.0

?
290.611.0

62.793.0
353.404.0
294.645.0

60.814.0

$
78.836.0
7.058.0

85.894.0
78.830.0
7.052.0

S
61.582.0
61.582.0

64,82 L 6

S
1.422.348.0

415.677.0
1.868.025.0
1.419.551.0

446.280.0
Total.. 1,993,084,0j355,459,0 85,882,0 61,821,0 1,865,831,0

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

F o r  d e fin itio n s  a n d  ru le s u n d e r  w h ic h  th e  v a r io u s  it e m s  are  
m a d e  u p , see  “ C h r o n ic le ,”  V .  8 6 ,  p .  3 1 6 .

STATE BANKS AND TRUST COMPANIES.

Stale Banks Trust Cos. State Banks Trust Cos.
Week ended July 22. in in outside of outside of

Greater A'. Y. Greater N. Y. Greater N. Y . Greater N. Y.

S $ $ %
Capital as of June 7____ 23,275,000 62,206.000 9,453,000 9,525,000

Surplus as of June 7........ 38,912,100 178,697,600 11,631,137 11,999,889
Loans and Investments.. 295,569,900 1,171,466,500 97,298,200 151,071,900

Change from last week. —3,065,300 +  2,630,900 +283,600 +  433,700
51,271,200 122,353,200
—306,000 —677,500

11,432,800
—114^600

D eposits...... ......... ......... 352,613,500 1,281,423,300 103,827,300 159.601,200
Change fromjast week. —3,535,700 —3.872,800 +  1,044,400 —631.900

Reserve on deposits........ 101,359,200 142,780,600 22,071.800 23,306,800
Change from.last week. —1,159,100 —1,285,700 +  44,800 —775,800

P. C. reserve to deposits. 28.9% 16.3% 22.1% 15.3%
PercentageJast week.. 29.0% 16.5% 22.3% 15.8%

4- Increase over last week. — Decrease from last week.
Note.—"Surplus” Includes all undivided profits. "Reserve on deposits" Includes, 

for both trust companies and State banks, not only cash Items but amaunts, duo 
from reserve agents. Trust companies In New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo­
cation as shown below. The percentage of reserve required Is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 
represented by certificates , and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held In trust for It by any public department. 
The State banks are likewise required to keep a reserve varying according to loca­
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented bv certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend­
ment of 19H) by bonds or obligations of the City or State of New York and ex­
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held In trust 
for It by any public department.

—Trui
Reserve Required for Trust Companies Total

and State Banks Reserve
Location— Required.

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

l Cos.— —Stale Banks—
Of Total Of

which Reserve which
in Cash. Required. In Cash.

15% 25% 15%
10% 20% 10%
10% 15% 7X %
15% 20% 20%
15% 15% 15%
5% 15% 6%

T h e  B a n k in g  D e p a r tm e n t  a lso  u n d e r ta k e s  to  p re se n t s e p a ­
ra te  figu res in d ic a tin g  th e  to ta ls  fo r  th e  S ta t e  b a n k s  a n d  
tr u st c o m p a n ie s  in th e  G re a te r  N e w  Y o r k  not in the Clearing 
House. T h e s e  figu res are sh o w n  in th e  ta b le  b e lo w , a s  are  
a lso  th e  re su lts  (b o th  a c tu a l a n d  a v e r a g e ) fo r  th e  C lea rin g ­
H o u s e  b a n k s  a n d  tru st c o m p a n ie s . In  a d d it io n , w e  h a v e  
c o m b in e d  e a ch  c o rr e sp o n d in g  ite m  in th e  tw o  s t a te m e n ts ,  
th u s  a ffo rd in g  a n  a g g r e g a te  fo r  th e  w h o le  o f  th e  b a n k s  a n d  
tru st c o m p a n ie s  in  th e  G re a te r  N e w  Y o r k .
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NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended July 22—
Clear.-Bourse 

Members. 
ActualFigures

Clec.r.-House
Members.
Average.

Slate Banks d- 
Trust Cos. no: 
in C'.-II. Aver.

Total of all 
Banks ATrust 
Cos. Average.

Capital as of June 7__
?

170,275,000
$

170,275,000
$

35,156,000
$

205,431,000
Surplus as of June 7. - - 283,432,000 283.432,000 93,638,100 377,070,100
Loans and Investments 

Change from last week
1,993,084,000
—15,247,000

1,998,997,000
—13,734,000

638,374,800
+2,212.200

2,637,371,800
—11,521,800

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

1.865,831,000
—9,079,000

1.868,025,000
—8,083,000 0638,507,800 

+  1,100,300
2,506,532,800

—6,982,700
Specie —.......... ..........

Change from last week
355,459,000 
+  6,606,000

353,404,000 
+  4,916,000

65,683,800
—375,200

419,087.800 
+  4,540.800

85,882,000
—937,000

85,894,000
+778,000

612,685,500
—445,500

98,579.500
+332,500Change from last week

Banks: Cash In vault— 
Ratio to deposits___

373,475.000
26.3%

369.447,000
25.9%

14,487,600
19.4%

63,881,700

383,934,600

Trust Cos.: Cash In v’lt 67,866,000 69.851,000 133,732,700
Aggr’te money holdings 
Change from last week 441,341,000 

+  5,669,000
439,298,000
+5,694,000

78,369,300
—820,700

517,667.300
+4,873,300

Money on deposit with 
other bks. & trust cos. 
Change from last week 64.821,000 

+  1,537,000
61,582,000
—819,000

23,518,100
—676,200

85,100,100
—1,495,200

Total reserve............
Change from last week 506,162,000

+7,200,000
500,880,000 
+  4,875,000

101,887,400
—1,496,900

602,767.400
+3,378,100

Surplus CASH reserve- 
Banks (above 25% ).. 
Trust cos. (above 15%) 18,587,250

924,000
13,860,000
2,999,450 .................. ..................

T otal.......... 19,511,250 
+  7,798,450Change from last week +  7,711,750 .......... ....... ........ .........

% of cash reserves of tr 
Cash In vault........ ..... ust cos.—

15.2%
12.7%

15.7%
12.1%

14.8%
1.3%Cash on dep. with bks.

T otal........................ 27.9% 27.8% 16.1%

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

and other hankoCnnCp?Slt8.aftCr clllalnatlnS thc 11 cm "Due from reserve depositories bankf and trllst companies In New York City” : with this Item Included
the case ofthTn^aHn^rr1,930,600,va dccJease of $2'898'800 from last week. In
for th ra v e J X Cind ?hnHo^?Cimnembers’ vh$ d?poslts are “ le8al net deposits” both ior me average and the actual figures, b Includes bank notes.

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

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

We omit two ciphers in all these f ig u r e s .

Week
Ended.

Loans and 
Investments. Deposits. Specie. Legals.

Tot. Money 
Holdings.

Entire Res. 
on Deposit.

May 2 0 -  
May 27 — 
June 3 . .  
Juno 10— 
Juno 17— 
June 2 4 .. 
July 1— 
July 8 -  
July 15-. 
July 22-.

$
2.641.441.4
2.548.862.8 
2,558,152.1
2.565.375.5
2.570.795.8
2.583.113.7
2.595.834.8 
2,646.480,3
2.648.893.6
2.637.371.8

2.558*748.7
2.567.915.5
2.570.202.0
2.578.787.0
2.462.954.7
2.477.564.5
2.490.520.0
2.509.243.7
2.513.515.5
2.506.532.8

$
440.383.8
442.476.3
435.941.5
439.205.0
447.199.3
455.368.6 
454,538.2
418.914.6
414.547.0
419.087.8

$
94.383.3
95.268.6 
94,155.1
94.311.3
94.366.0
95.680.3
98.141.7
96.189.0
98.247.0 
98,579,5

1
534.767.1
537.744.9
530.098.6
533.516.3
641.565.3
551.048.9
550.679.9
515.103.6 
512,794,0
517.667.3

5
561,884,7
564.758.2
557.990.9
561.250.2
626.396.0
651.096.9
649.489.1 
609,318,6
599.389.3
602.767.4

Reports of Clearing Non-Member Banks.— T h e  fo llo w in g  is 
th e  s ta t e m e n t  o f  c o n d itio n  o f  th e  c le a r in g  n o n -m e m b e r  b a n k s  
for th e  w e e k  e n d in g  J u ly  2 2 ,  b a s e d  o n  a v e r a g e  d a i ly  r e su lts :

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

New York City.
Manhattan & Bronx. 

Washington Heights.
Century.................... ..
Colonial................
Columbia ............
Fidelity................
Jefferson...............
Mount Morris___
Mutual.......................
Plaza....................
Twenty-third Ward..
Yorkvlllo ............
New Netherlands___
Battery Park National
Aetna National_____

Brooklyn.
Broadway ............
Manufacturers’ Nat’ l.
Mechanics’ ................
National City............
North Side..................
First National............

Jersey City.
First National............
Hudson County Na . .
Third National..........

Hoboken.
First National_______
Second National........

Total July 22........
Total July 15........
Total July 8........

Capi­
tal.

$
100,0
250.0
400.0
300.0
200.0
600,0
250.0
200.0 
100.0 
200,0 
100,0 
200,0 
200,0
300.0
200.0
252.0

1,000,0
300.0
200.0
300.0
400.0
250.0
200.0
220,0
125.0

6.747.0 12
6.747.0 12,
7.497.0 13,

Sur­
plus.

$
291.2
127.8
433.4
796.5
182.2
533.3
830.0
401.8
473.7
105.8
502.3
273.3
143.8
309.2
554.0 
856,7
918.6
698.0
161.7
641.2

.287,6
775.1
411.2
632.4
277.9
028.6
028,6
089.9

3.571.0
3.034.0

89.660.0 7.809.0
89.825.0 7,716,0
96.942.0 7,634,0

4.445.0
2.270.0
1.814.0
1.923.0
1.406.0

92.894.0
95.217.0 

118.360,0

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

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

Banks.
Capital

and
Surplus.

Loans.

~

Specie. Legals. Deposits, a Circu­
lation.

Clearings.

Boston. 
July 1 — 
July 8— 
July 15— 
July 22_.

Phila. 
July 1— 
July 8 ..  
July 15— 
July 22 ..

$
41.350.0
41.3.50.0
41.350.0
41.350.0
60.105.0
60.105.0
60.105.0
60.105.0

223.741.0
224.725.0
223.782.0
223.714.0
278.300.0
277.506.0
282.627.0
281.106.0

$
27.016.0
26.590.0
27.271.0
28.207.0

85,21
85,27
81,34
82.4J

%
3.515.0
3.865.0
3.945.0
4.323.0

15.0 
’0.0
11.0 
14,0

t
276.092.0
275.423.0
278.554.0
275.651.0
346.174.0
346.111.0
344.991.0
344.883.0

S
7.116.0
7.149.0
7.124.0
7.127.0

15.276.0
15.277.0
15.318.0
15.338.0

$
154.168.0
159.180.1 
179,983,3 
161,618,8
149.646.8 
185.415.5 
152,588,0
171.253.8

a includes Government deposits and the Item "due to other banks.”  At Boston 
Government deposits amounted to 83,074,000 on July 22, against 83,089,000 July 15

Imports and Exports for the W eek.— T h e  fo llo w in g  are 
th e  im p o r ts  a t  N e w  Y o r k  fo r  th e  w e e k  e n d in g  J u ly  2 2 ;  also 
to ta ls  s in ce  th e  b e g in n in g  o f  th e  first w e e k  in  J a n u a r y .

For week. 1911. 1910. 1909. 1SC8,
Dry goods............................
General merchandise............ $2,854,954

12,623,743
$2,915,743
12.499,568

$3,517,925
11.493.059

$1,971,530
8,511,234

T ota l.......................... . . . .
Since Jan. 1.

Dry goods..............
$15,478,697
$77,618,775
404,645.970

1 $15,415,311 
1 $88,539,35249R S14 1 ci

$15,010,984

$95,910,837
386,095,290

$10,482,764

General merchandise............ $65,048,3081 ^00,014,101 275,840,842
Total 29 weeks.................. $482,264,745 $525,353,503 $482,006,127 $340,889,150

T h e  fo llo w in g  is a  s t a t e m e n t  o f  th e  e x p o r t s  (e x c lu s iv e  o f  
sp e c ie ) fr o m  th e  p o r t  o f  N e w  Y o r k  to  fo r e ig n  p o r ts  fo r  th e  
w e e k  e n d in g  J u ly  2 2  a n d  fr o m  J a n . 1 to  d a t e :

EXPORTS FROM NEW YORK.

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

Total 29 weeks.......... .......

$13,821,101
420,458.654

$12,390,022
349.401,744

$12,425,316
337,759,353

$10,985,043
360,360,630

$434,279,755 $361,791,766 $350,184,669 $371,345,673

T h e  fo llo w in g  ta b le  s h o w s  th e  e x p o r t s  a n d  im p o r ts  o f  
sp e c ie  a t  th e  p o r t  o f  N e w  Y o r k  fo r  th e  w e e k  e n d in g  J u ly  2 2 .  
a n d  sin ce  J a n . 1 1 9 1 1  a n d  fo r  th e  c o r r e s p o n d in g  p e r io d s  in  
1 9 1 0  a n d  1 9 0 9 :

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK

Qold. Exports. Imports.
Week, Since Jan. 1 Week. Since Jan.I

Great Britain............ ...............
France .............. .................. I l l I I ' .............. .............. ...........— $73,067

466.877Germany ............,11 "$3,500
1,655.630

OQQ COI

—
West Indies___________ _______ ___
Mexico .................... ......................
South America______________ ___~

*2.500 $33,527
2,578

1,161,826
2.933.607

All other countries...................... I ” . Uoo.ool 179 950 23,5^6 1,841,099
1.277,155_____ 61,559

Total 1911.................................. *2.500740
*9 7BA oA 1 $118,656

1,826,247
111,018

$7,756,209
7.877,860Total 1910.............................. 44 901 109

Total 1909...................... ft 752 500 44,oU I, lUo79 040 900U| # U»,uUU /4.U4 U,dU2 5,949,875 ,
Silver.

Great Britain.................................... *597,845
153,800
93,000
3.744

$25,585,898
1,651,8001«7 140

0170 nOOFrance — ...................... .. *170,928
Germany .................................. • O Q.J1 7,808 . 

15.375 
31,644 

2,406,824014 OQA

West Indies___________ x t , 1*1 J
QQ 90S $o,o41n a a

Mexico .................... oo,*uo / 04
South America________ 20,401

5,808
4 Q1 5

All other countries.................. 200 ftK Q91 ’J 14,4811077 ooe00,001 U//.000 ,
Total 1911............ 497 510 904 • 74 Qe i • 4 CO/4 0 4 a
Total 1910..........
Total 1909___ 1,257.0937fi1 ftfiQ 24,403,5179A 4co OOQ

01^,001
38,259i no as a

$4,024,244 . 
2.330,912 .• U1,UUJ J JO lUO,004 2,954,599

O f  th e  a b o v e  im p o r ts  fo r  th e  w e e k  in  1 9 1 1 , $ 4 3 ,6 9 8  w ere  
A m e r ic a n  g o ld  c o m  a n d  $ 4 ,0 6 3  A m e r ic a n  s ilv e r  c o in .

g a t iliin g  a n d  f f iu a t ic ia L

Diversify Your Investments
W r ite  fo r  o u r  c ir cu la r  e n t it le d  " J u d ic io u s  In v e s t m e n t  ”  w h ich  

tre a ts  th e  a b o v e  s u b je c t  In d e t a i l .  ' 4 w n icn

Spencer Trask & Co.
43 EX C H A N G E  P L A C E . - - - N E W  Y O R K .

Chicago, 111. Boston. Mass. A lb a ny, N. Y.
M e m b e r s  N e w  Y o r k  S t o c k  E x c h a n g e .

W H I T E ,  W E L D  & C O .
Members New York Stock Exchange,

5 N A S S A U  S T R E E T )  
N E W  Y O R K

T H E  R O O K E R Y )  
C H I C A G O
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d a p a e i t e . ,

Wall Street, Friday Night, July 2 8  1 9 1 1 .

T h e  M o n e y  M a r k e t  a n d  F in a n c ia l  S it u a t io n .— A n y  fa v o r a ­
b le  e ffe c t  in  fin a n c ia l c irc le s w h ic h  m 'g h t  lo g ic a lly  h a v e  b e e n  
e x p e c te  i to  fo llo w  th e  p a s s a g e  o f  th e  C a n a d ia n  R e c ip r o c ity  
B ill b  C o n g re ss  w a s  m o re  th a n  o ffs e t  b y  th e  d is tu r b a n c e  
c a u se d  e a r ly  in  th e  w e e k  o n  th e  a n n o u n c e m e n t  o f  a  d e c isio n  
b y  th e  I n t e r -S t a t e  C o m m e r c e  C o m m is s io n  a ffe c t in g  fr e ig h t  
r a te s  a t  c e r ta in  in te r n a l p o i n t s .  T h is  d is tu r b a n c e  w a s  d u e  
n o t  a lo n e  to  th e  d e c is io n  it s e lf  a n d  its  d ir e c t  r e s u lts , b u t  a lso  
b e c a u s e  it  fu r n is h e d  a n o th e r  il lu s tr a t io n  o f th e  a r b itr a r y  
m a n n e r  in  w h ic h  th e  C o m m is s io n  is d is p o s e d  to  use  th e  p o w ­
e rs  g iv e n  o r  m a d e  p o s s ib le  b y  th e  le g is la t io n  w h ic h  c r e a te d  
i t .  T h e  g e n e ra l b e lie f  is , o f  c o u r s e , th a t  s o m e  t im e  a ll su c h  
m a tte r s  w ill b e  e q u it a b ly  a d ju s t e d , b u t  u n til s u c h  a  le v e l 
is fo u n d , s u c h  d e c is io n s  a s  th a t  o f  th is  w e e k  w ill c a u se  m o re  or  
le ss  u n e a sin e ss  a n d  a p p r e h e n s io n .

A b r o a d , in te r n a t io n a l r e la tio n s  are a g a in  in  a  s t a t e  o f  u n ­
r e st  o n  a c c o u n t  o f  th e  M o r o c c a n  s it u a t io n , a lth o u g h  it w a s  
s u p p o s e d  tw o  w e e k s  a g o  th a t  th e  m a t t e r  w a s  lik e ly  to  b e  
a m ic a b ly  a d j u s t ’ d .  A m e r ic a n  se c u r itie s  h a v e  b e e n  fre e ly  
s o ld  a t  L o n d o n  a n d  B e r lin , r e s u lt in g , o f  c o u r s e , in  a  d e c lin in g  
m a r k e t  h e re .

T h a t  th e  e ffe c t  o f  th e  tw o  d e p re ss in g  fa c to r s  m e n tio n e d  
h a s  n o t  b e e n  m o re  d is a s tr o u s  is d u e , u n d o u b t e d ly , t>  in flu ­
e n c e s  o f  a n o th e r  c h a r a c te r . W e  refer to  th e  e x c e p t io n a lly  
fa v o r a b le  s ta te  o f  o u r  fo r e ig n  tr a d e , to  t e a b u n d a n t  h a r ­
v e s ts  n o w  in  p r o s p e c t , to  th e  im p r o v e m e n t  s h o w n  in  th e  ir o n  
a n d  ste e l tr a d e  a n d  to  c o n tin u e d  e a s y  m o n e y -m a r k e t  o n d i-  
t io n s — th e  la t te r  n o tw ith s ta n d in g  a m o v e m e n t  o f  g o ld  to  
C a n a d a  a n d  th e  b e g in n in g  o f a  d e m a n d  fo r  fu n d s  fr o m  th e  
in te r io r , w h ic h , it  is w ell k n o w n , w ill b e  in s is te n t a n d  p r a c ­
t ic a lly  u n a b a t in g  fo r  m a n y  m o n th s  to  c o m e .

T h e  o p e n  m a r k e t  r a te  fo r  c a ll lo a n s  a t  th e  S to c k  E x c h a n g e  
d u r in g  th e  w e e k  o n  s to c k  a n d  b o  d  c o lla te r a ls  h a s  ra n g e d  
fr o m  2  to  2 j ^ % .  T o - d a y ’s  r a te s  o n  c a ll w e re  2@2 A%-  
C o m m e r c ia l p a p e r  q u o te d  a t  3 j h £ @ 4 %  fo r  6 0  t o  9 0 -d a y  e n ­
d o r s e m e n ts , 3 % @ 4 ^ %  fo r  p r im e  4  to  6  m o n t h s ’ s in g le  
n a m e s  a n d  4  < ^ @ 5 %  fo r  g o o d  s in g le  n a m e s . •

T h e  B a n k  o f  E n g la n d  w e e k ly  s t a t e m e n t  o n  T h u r s d a y  
sh o w e d  a n  in cre a se  in  b u llio n  o f  £ 2 5 3 ,7 1 1  a n d  th e  p e r c e n ta g e  
o f re se rv e  to  lia b ilitie s  w a s  5 4 .5 0 ,  a g a in s t  5 3 .3 8  la s t  w e e k .

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

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

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

July 22. previous week. July 23. July 24.

S S S S
135,150,000 132,350,000 126,350,000
190,141,300 189,131,400 174,450,100

1,386,581,000 Dec. 14.031,066 1,182,459,500 1.349,259,700
47,428,000 Inc. 222,000 48.506.800 49,398,800

1,422,348,000 Dec. 8,053,000 1,185,005,100 1,420,789,900
290,611,000 Inc. 5,299,000 206,017,700 309,435,900

Legal tenders................ 78,836,000 Inc. 817,000 70,517,000 81.552,800
369,447,000 Inc. 6,116,000 336,564,700 390.9S8.700

25% ot deposits............ 355,587,000 Dec. 2,013,250 290,251,275 356,697,475

Surplus reserve........ 13,860,000 Inc. 8,129,250 40,313,425 34,291,225

Note.—The Clearing House now Issues a statement weekly showing the actual 
condition of the banks on Saturday morning, as well ns the above averages. These 
figures, together with the returns of the separate banks and trust companies, also 
the summary Issued by the State Banking Department, giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on the 
second page preceding.

F o r e ig n  E x c h a n g e .— D e a r e r  d is c o u n ts  in  L o n d o n  a n d  th e  
f o r t n ig h t ly  s e t t le m e n t  s e n t  ra te s  u p  o n  W e d n e s d a y , b u t  
s in c e  th e n  th e  to n e  h a s  b e e n  e a s ie r . S lig h t ly  firm e r q u o ta ­
t io n s  are  n a m e d  fo r  n e x t  w e e k 's  s te a m e r .

T o-day’s (Friday’s) nominal rates for sterling exchange were 4 85 for 
sixty-day and 1 87 for sight. To-day’s actual rates for sterling exchange 
were 4 8410@ I 8425 for sixty days, 4 8610@4 8G20 for cheques and 4 8G55 
@ 4  8500 for cables. Commercial on banks 4 83% @ 4  84 and documents 
for payment 4 83%  @ 4  84. Cotton for payment 4 83 % @ 4  83 % and grain 
for payment 4 83 % @ 4  84.

To-day ’s (Friday’s) actual rates for Paris bankers francs were 5 21 % 
less 1-32@5 21 q  for long and 5 1 9% @ 5  13 54 less 3-32 for short. Gcr- 
many bankers* marks were 94 11-16@94 % Mr long and 95@95 1-16 less 
1-32 for short. Amsterdam bankers’ guilders were 40 27@40 28 for short.

The posted rates for sterling as quoted by a representative house re- 
malned stationary throughout the week at 4 85 for sixty days and 4 87 for

Exchange at Paris on London, 25f. 25 % c. Week’s range, 25f. 27 %c. 
high and 251. 21 %c. low. . ,

Exchange at Berlin on London, 20m. 47% pf. W eeks range, 20m. 
48pf. high and 20m. 16%pf. low.

The range of foreign exchange for the week follows:
Sterling. Actual— Sixty Days. Cheques.

High for the week _ 4 84 % 4 85 %
Low for the week .. .4 84 % 4 8505

Paris Bankers’ Praties —
High for the week ..5  21%  5 18 % less 3-32
Low for the week _ ,5  21 % less 1-15 5 19 % less 3-3-

Germany Bankers' Marks—
High for the week 94% 05 1-15
Low for the week . 04 1 1-15 05 less 1-32

Amsterdam Bankers’ Guilders—
High for the week . .  40 14 40 28
Low for the w e e k __  40 12 40 25

Cables. 
4 8570 
4 8515

18 % 
10 % less 1-32
0 5 .! >
05 1-16 less 1-32
40 32 
40 27

DOMCSTIC G XCH AN GC.— The following are the rates for domestic 
exchange at the undermentioned cities at the close of the week': Chicago 
10c. per $1,000 premium. Boston, par. Sail Francisco, 10c. per $1,000 
premium. New Orleans, commercial, 50c. per $1,000 discount; bank, 
$t per $1,000 premium, ^.vananh, bu up, 3-16";, e.Iscount: selling, par.

St. Louis. 20c.gper SI,000 discount. Charleston, buying, par; selling, 
1-10'% premium. Minneapolis, 40c. per $1,000 premium. St. Paul, oOc. 
per $1,000 premium.

S ta t e  a n d  R a ilr o a d  B o n d s .— S a le s  o f  S ta t e  b o n d s  a t  th e  
B o a r d  o n ly  $ 5 1 8 ,0 0 0  N e w  Y o r k  4 s  1 9 6 1  a t  1 0 3  to  1 0 3  A-

T h e  m a r k e t  fo r  r a ilw a y  a- d  in d u str ia l b o n d s  w o u ld  h a v e  
b e e  d u ll a n d  fe a tu r e le s s  b u t  fo r  e n o r m o u s ly  h e a v y  tr a n s a c tio n s  
in  A m e r ic a n  T o b a c c o  4 s .  T h is  issu e m o v e d  u p  tw o  p o in ts  
o n  th e  d e m a n d , r e a c te d  t o -d a y  a n d  c lo se s  fr a c t io n a lly  b e lo w  
th e  h ig h e s t . T h e  te n d e n c y  o f p rice s  h a s  g e n e r a lly  b e e n  
to w a r d s  a  lo w e r le v e l a n d  o f  a  lis t  o f  2 0  a c t iv e  issu es 16  are  
lowrer a n d  4  h ig h e r  th a n  la s t  w e e k .

C o n v e r tib le  b o n d s  h a v e , a s  u s u a l, b e e n  w e a k  in  s y m p a t h y  
w ith  th e  s h a r e s , a n d  A t c h is o n s , N o r fo lk  &  W e s t e r n s , U n io n  
P a c ifie s  a n d  B r o o k ly n  R a p id  T r a n s its  h a v e  d e c lin e d  fr o m  1 
to  2  p o in ts . I n  o th e r  c a se s  d e c lin e s , w h e re  th e y  h a v e  o c ­
c u r r e d , are  f r a c t io n a l .

U n it e d  S t a t e s  B o n d s .— S a le s  o f G o v e r n m e n t  b o n d s  t  th e  
B o a r d  are  lim ite d  to  $ 2 2 8 ,0 0 0  P a n a m a  3 s  ( “ w . i . ’ a t  1 0 2 ^ .  
T h e  fo llo w in g  h a v e  b e e n  th e  c lo s in g  q u o ta t io n s ; for yearly 
range see third page following. ________

Interest July July July July July July
Periods 22 24 25 20 27 28

2s, 1930 ____ __ registered Q—Jan *100% *100% + 100% *100% *100% *100%
2s, 1930_____ _____ coupon Q—Jan *100% *100% *100% *100% *100% *100}4
3s, 1908-18... __ registered Q—Feb *101% *101% *101% *101% *101% *101%

1908-18.. . _____ coupon Q—Feb *101% *101% *101% *101% *101% *101%
1925 ____ __ registered (I—Feb *113% *113% *113% *113% *113% *113%
1925_____ .......... coupon Q—Feb *113% *113% *113% *113% *113% *113%
1930.Panama Canal regis.Q—Feb *100 *100 *100 *100 *100 *100

3s, Pan. Canal when lssucd.1 .......... *102% 102% + 102% 102% *102% 102%

* This is the price bid at the morning board; no sale was made.
R a ilr o a d  a n d  M is c e 'la n e o u s  S t o c k s .— L ib e r a l o ffe r in g s , 

la r g e ly  fo r  fo re ig n  a c c o u n t , h a v e  s te a d i ly  in cre a se d  th e  tr a n s ­
a c tio n s  in  sh a re s  a t  th e  E x c h a n g e  th r o u  lio u t tb c  w e e k  
u n til t o -d a y . T h e  liq u id a t io n , fo r  w h ic h  re a so n s  are n o te d  
a b o v e , h a s  n o t  b e e n  u r g e n t , h o w e v e r , a n d  a lth o u g h  a  g e n e ra l 
d e e li e h a s  r e s u lte d , it h a s , in  m o s t  c a s e s , b e e n  r e la t iv e ly  
u n im p o r ta n t .

T h e  s to c k s  m o s t  c o n s p ic u o u s  in th e  m o v e m e n t  h a v e  b e e n  
C a n a d ia n  P a c ific , w h ic h , a s  is w e ll-k n o w n , is la r g e ly  h e ld  
a b r o a d , its a u x ilia r y  ( th e  “ S o o  L in e ” ) ,  a n d  th e  o th e r  tr a n s ­
c o n tin e n ta l s h a r e s . C . P .  d e c lin e d  p o in ts , th e  “ S o o ”  
a n d  G r e a t  N o r th e r n  2%, U n io n  P a c ific  a n d  S o u th e r n  P a cific  
3 A  a n d  N o r th e r n  P a c ific  3 .  I n  s o m e  c a se s  a p a r t  o f  th is  
d e c lin e  h a s  b e e n  r e c o v e r e d . S o m e  o f th e  a n th r a c ite  carriers  
h a v e  b e e n  e x c e p t io n a lly  s t r o n g . L e h ig h  V a lle y  c lo ses w ith  
a  e t  g a in  o f o v e r  a  p o in t  a n d  R e a d in g  is fr a c t io n a lly  h ig h e r .

A ll  th e  in d u s tr ia l g r o u p  h a v e  b e e n  r e la t iv e ly  s te a d y  
th r o u g h o u t  th e  w e e k  a n d  h a v e  g e n e r a lly  fo llo w e d  th e  tre n d  
o f th e  m a r k e t— S te e l p re fe rre d  b e in g  th e  o n ly  a c t iv e  issu e  
w h ic h  sh o w s a  n e t  g a in .

For daily volume of business see page 2 8 0 .
T h e  fo llo w in g  sa le s  h a v e  o c c u rr e d  th is  w e e k  o f  sh a re s  n o t  

re p r e se n te d  in  o u r  d e ta ile d  lis t  o n  th e  p a g e s  w h ich  fo llo w :

STOCKS.
Week ending July 28.

Sales
for

Week

Range for Week. 
Lowest. . Highest.

‘S3
Range since Jan. 1. 
Lowest. I Highest.

Am Tel & Tel rights___ !l8,S15! 0% July 25
Crex Carpet...... .............  100 76 July 25
Evansv & Terre Il’te__  100 88 July 24

Preferred___________  180 00 July 24
General Chemical______ 100 132% July 25

Preferred_____ _____  305 106% July 21
Ilomestake Mining____  235 83% July 24
May Dept Stores______  400. 80% July 28

Preferred___________ 100 113% July 24
Quicksilver Mining, pref. 600' 5 July 24
So Porto Rico Sugar, pfd 4 110 July 24
Standard Milling, pref. _ 100 50 July 27
Texas Pac Land Trust.. 10 90% July 25 
Virginia Iron, Coal & C. 305 88% July 25

0%
75
88
90

132%
106%
83%
81%

113%
5%

110
50
00%
90

July 24 
July 25 
July 24 
July 24 
July 25 
filly 24 
July 24 
July 25] 
July 24 
July 24 
July 24, 
July 27 
July 25! 
July 22

6% 
00 
GO 
85 

100 
103 % 
83% 
70 

112 
2% 

110 
50 
87 
52

July! 7% 
Jan 75 
Feb; 88 
May, 90 
Jan 135 
Jan 108 

July. 87 
Apr; 87 

June 113% 
June 5% 
Feb 113 
July. 52 
Mch 92 
Jan' 97

June
July
July
July
Feb
Apr
May
June
July
July
Jan

June
Jan

July

O u ts id e  M a r k e t .— W i t h  o n e  o r  tw o  e x c e p t io n s  th is  w e e k ’s 
“ c u r b ”  m a r k e t  w a s  a s d u ll a s  e v e r . A g g r e g a t e  tr a n s a c tio n s  
w ere sm a ll a n d  p ric e s  in  th e  m a in  v a r ie d  b u t  l i t t le . A m e r ic a n  
T o b a c c o  la s t  S a tu r d a y  s o ld  up  to  3 9 4 ) ^  a g a in s t  3 9 2  la s t  F r i­
d a y ’s c lo s e , b u t  fr o m  th is  p o in t  d r o p p e d  to  3 8 8 .  T h e  c lose  
t o -d a y  w a s  a t  3 9 0 .  H o u s t o n  O il c o m . d e c lin e d  fr o m  8 % 
to  8  A  a n d  t o -d a y  s o ld  b a c k  to  8 %, th e  c lo se  b e in g  a t  8 %. 
T h e  p r e fe r r e d , a fte r  th e  lo ss  o f  h a lf  a  p o in t  to  6 3 K ,  ra n  u p  to  
6 7 A- I n t e r c o n t in e n ta l R u b b e r  c o m . w a s  e s p e c ia lly  w e a k  
a n d  ir re g u la r , lo s in g  3 p o in ts  to  2 2 % .  T h e  final tr a n s a c tio n  
t o -d a y  w a s  a t  2 2 % .  S ta n d a r d  O il fr o m  6 5 8  fell to  6 5 5 % ,  
rose to  6 5 9  a n d  th e r e a fte r  d e c lin e d  re a c h in g  6 5 0 %  t o -d a y .  
T h e  clo se  w a s  a t  6 5 2 . S tu d e b a k e r  C o r p . c o m . m o v e d  d o w n  
fr o m  6 5 %  to  6 3 .  T r a d in g  in  b o n d s  w a s  lig h t  a n d  fu r th e r  
d im in is h e d  b y  th e  tr a n s fe r  o f  N .  Y .  S ta t e  4 s  to  th e  E x c h a n g e .  
T h e  b o n d s  o n  th e  “ c u r b ”  s o ld  d o w n  fr o m  1 0 3 %  to  1 0 3 %  
a n d  b a c k  to  1 0 3 % ,  b u s in e s s  o n  th e  E x c h a n g e  r e s u ltin g  in a  
lo ss  to  1 0 3 , w ith  th e  fin a l tr a n s a c tio n  a t  1 0 3 % .  C h ic a g o  E le ­
v a te d  5s m o v e d  u p  fr o m  9 8 %  to  9 8 %  a n d  d o w n  to  9 8 % ,  w ith  
th e  c lo se  t o -d a y  a t  9 8  5 -1 6 .  Illin o is  S te e l 4 % s  s o ld  u p  fr o m  
9 4 %  to  9 5 .  C o n sid e r a b le  a t t e n t io n  w a s  a t tr a c te d  t o -d a y  
to  th e  N .  Y .  W e s tc h e s te r  & B o s to n  n ew  4 % s ,  w h ic h  s o ld  u p  
fr o m  9 6 %  to  9 7 %  a n d  d o w n  to  9 6 % .  A m o n g  C o p p e r  s to c k s  
B r a d e n  w a s  c o n s p ic u o u s  fo r  a c t iv it y  a n d  s tr e n g th , a d v a n c in g  
fr o m  5 to  5 %  a n d  r e a c tin g  fin a lly  to  5 % .  B r itish  C o lu m b ia  
w e a k e n e d  fr o m  5  to  4 %  a n d  fin ish e d  t o -d a y  a t  4 % .  G ir o u x  
d e c lin e d  fr o m  6 %  to  6 .  G r e o n e -C a n a n e a  w a s  o ff fr o m  7 %  
to  6 % ,  b u t  re c o v e r e d  to  7 .  N ip is s in g  a t  first w a s a  w e a k  
fe a tu r e , d r o p p in g  fr o m  8 %  to  7 % ,  b u t  re c o v e r e d  s h a r p ly  to  
8 % ,  th e  c lo se  t o -d a y  b e in g  a t  8 % .

O u ts id e  q u o ta t io n s  w ill b e  fo u n d  o n  p a g e  2 8 0 .
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New York Stock Exchange— Stock Record, Daily, Weekly and Yearly
OCCUPYIN G T W O  PAGES

STOCKS—HIGHEST AND LOWEST SALE PRICES.

Saturday 
July 22

Monday 
July 24

Tuesday 
July 25

Wednesday 
July 26

Thursday 
July 27.

Friday 
July 28.

Week
Shares.

113*8 H4 113*8 11414 112U 11334 1127s 11312 112*4 113l2 z l l l H2I4 56,810
103*s 103*8 *102*4 10312 *103 10312 ♦1031s 103tg 103i2 103i2 103 10314 660
132 13212 13112 132 *13012 13 H2 13012 13012 13012 13112 130l2 13012 1,710
109*8 109*4 109U 10912 10878 10914 108*8 1087g IO8I4 108*4 108*8 108*8 10,930
90 00 90 90 *8812 90 ♦89 90 90 90 *89 90 400
8234 83*8 82*s 82*4 81*4 8214 8134 8212 81*4 82 80l2 8214 17,600

245<2 246*4 244*4 24512 24412 2451j 242*4 244*4 2415s 244*4 24258 244 28,517
*66 7214 *66 7214 *66 7214 *60 7214 ♦66 7214 ♦66 7214

*280 288 *280 283 _ _ 280 280 *275 285 *280 288 100
82*3 8278 S212 83 81*4 82 8112 82 815J 8214 8U8 81*8 8,125

*20 30 *20 30 *20 30 +20 30 *20 30 *20 80
*40 60 *40 60 *40 60 *40 65 +40 60 *40 65

2278 227g 22*4 227s *2212 23 2212 221? 2212 221? *22*8 2212 1,600
*4412 4512 441.4 4B2 *4412 4514 ♦441g 4614 + 14L 45U 4413 4418 390
128*8 129 127*4 129 1267S 128 12634 128 1261? 12712 12614 127*8 44,025

*15312 154 *153 164 *153 154 ♦ 153 154 *153 154 153*4 153*4 100
*14812 149 14712 148U 1461s 14634 146U 147 146*4 146*3 146 146 1,640
200 200 *200 205 ♦200 205 *200 205 +199 205 *200 205 100

*138 140 *140 145 *140 145- *135 145 *135 145 *138 143
*155 165 *155 165 *155 165 *155 165 *155 165 *155 165

*2 3 *2 3 278 278 27, *278 314 *278 314 200
*5 6 *51S 614 57g 57g *6 7 *614 71? *514 714 100

*58 5912 *5.8 6912 58 58 *57 591? *57 591? *57 5912 100
*9412 100 *9412 100 *9412 100 *941? 100 *941? 100 *94 100
*51 5512 *55 5512 *55 551? 55 55 {55 55 *54 651? 160
*82 83 *S2 S3 *82 8212 82 82 *82 821? 82 82 300
*75 80 *75 SO *75 80 *75 so +75 80 *75 80
1721s 172)8 517212 1721? 17112 1711? 171 171 *171 1721? 172 172 650

*536 548 *536 648 *536 518 *530 518 548 *530 548
*2814 2834 *28 2S*.i *2814 281? 2814 2814 28 28 *2712 2812 300
*57*4 581.) *57*8 58*s 57*8 57*8 57*4 5714 57*8 58 *57*4 58 620
*10 15 *10 15 *10 15 *10 15 *10 15 *10 15
*20 27 *20 27 *20 27 *20 27 *20 27 *20 27
367S 371g 3 612 37 36 36*8 35*4 3638 35*4 35*s 3512 36 37,150
587s 5!) 5814 6S*,( 5712 58 561i 57*4 5fll2 57 55*4 57 8,800

*47*.| 4812 4712 471? 467« 47 47 47 4612 461? 4G12 4734 800
1371s 138 136 137*4 134*4 136 1337s 1355s 134 1351,s 133*4 1341? 37,800
60 60 5914 60 5914 5912 5812 59 5712 581? 5712 5/ *4 3,100

*1312 IH4 *1312 IH4 *1312 141.1 *14 1414 *1312 1<U4 *1312 1414
9314 9314 90 96 *9312 9912 *9312 9912 *93*2 0012 *9312 991? 900

*___ 135 * 135 * 135 *__ 135 *1221? 135 *___ 135
145 14512 14512 146U 14.51s 146 14534 14534 *14512 1461? 14512 14512 2,425
1778 177S 17*4 17*4 17*4 18*8 17*8 18 1734 18 17*8 18 3,200
51>8 51*8 5U8 61*4 50*8 51 5114 5H4 4912 51 49*4 50*8 7,650

*51 51*.i 4834 4 912 49 49 650
*1812 19 ’ *1812 19 1812 181? 1812 181? *1812 19 " 1812 181* 400
*36 37 *36 37 36 36 36 36 *30 37 *30 37 300
*75 80 *75 80 *75 82 *75 82 *75 82 *75 80
3512 3512 3518 35*4 35 3518 35 35 3112 35 3412 341? 1,400

♦6714 G812 *6712 681? *0712 681? *G712 681? *6712 681? *6714 C812
*14 16 15 15 *14 16 *14 16 *14 16 *14 17 100
*30 33 *30 33 *30 33 32 32 *30 34 *30 33 100
174*4 175L 17412 17134 1737g 1757S 1745s 176*4 17014 178 175*8 17714 78,500
*54 56 55 55 +54 55 *5412 55 *54 56 54 54 300
152*8 1527s 152U 15314 151*4 1521? 15U2 152 151 152 {15012 15012 2,810

*138 142 139 139 ♦ 135 142 *135 141 *135 143 *135 145 100
*30 35 3112 311? 3112 311? 3U2 311? 31*8 311? *30 311? 1,600
*47 60 *47 50 §49 49 *1714 50 47 47 *45 48 125
14214 1427g 141*8 1421? 140*8 14ll4 139 14114 139 140 138*4 14014 4,060

*___ 156*4 *155 15614 *155 157 *155 156 *152 166 ♦ 154 156*4
*88 8912 *8814 891? *8814 891? ♦8814 891? ♦88I4 891? *8814 891?
37 37 36*.i 37 35*4 3GI2 3(1 36*8 35*4 36*8 34*4 35 9,300

*67 69 *07*8 69 *67*3 09 07*8 67*8 +6712 681., 6712 07*4 100
501s 601? 60 6012 4914 49*4 49'8 491? 48*4 493.1 487g 491? 13,400

*155 165 *155 166 *155 160 *155 160 *155 100 *155 160
*63 67 *63 671- *65 67 *05 67 *65 67 *63 671?
*30U 32t4 *2912 311? *30 3012 *30 30*4 30 30 *2912 31 200
10812 109*8 109 109 108 1081? 108 10812 IO7I4 1081? 108 1081s 3,100
*57 6912 *57 691? *57 591? *58*4 691? *58*4 5912 *5S*4 691?

*102 107 *102 107 *102 107 *104 107 *104 107 *104 107
*85 90 *85 90 *85 90 +85 90 *85 90 *85 90
14014 14012 140!2 141 *140 14 U4 140*4 14012 *140 141 140*4 14014 1,100

46l8 467s 46*8 46*4 45*3 461? 46U 46U 45*4 46*8 X43 431s 6,760
10878 10878 10818 108*4 10778 109 10814 109 10712 1081s 107*8 103 12,200
*90 0012 ♦90 U012 *90 9012 *90 901? 0012 9012 *90 92 100
*48*8___ *49 ___ *4912 *4834 60 *48*s ___ *48*8 51
134 1343.1 13318 134*8 13 llg 133 13012 132*8 13034 13178 130*8 13U2 61,856
*95 105 *95 105 *95 105 *95 105 *95 105 *95 105
*85 110 *85 110 *85 110 *85 110 *85 110 *85 110
*95 105 ♦95 105 *95 105 +95 105 *95 105 +95 105
125 1251s 1247S 125 1247s 125 1245s 12518 1241s 125 124*8 1247S 10,550
*97*8 93U 9773 97's 98 98 *96 98 96 90 *90*8 971? 500

♦108 115 *108 115 *108 115 *108 115 *108 115 +108 115
157*4 15812 1571,1 158*4 15534 159*8 1575s 15934 1885s I6OI4 I68I4 1597s 390,850
*90>8 9 u8 *90*8 OUg ♦OOls 91*8 *901s 91 +90 91 ♦90 91
*9612 98 96! 2 961? 9612 961? *95 98 *95 98 *95 98 300
33 33I4 3214 32's 31*4 32*8 3U2 3214 3U8 32 3U8 3U2 18,400
66 6012 657a 65Vg 6 47a 051, 6414 64*4 *6414 OM4 64 64 3,050

♦ 64 70 *67 69 68 69 *6812 0912 09 69*4 *G7 69 COO
48*4 48*4 4712 49U 47 481? 47*3 481? 47U 48 46*4 47I4 5,720
33 33 *3212 331? *31 33 *30 321? *30 321? *31 321? 100

*70 72 7012 707„ 69 69 *08 70 70 70 63 70 1,700
1241.1 1247S 123*8 124*s 121*4 12318 12112 122*8 120*8 12212 121 122 61,908
3314 33*8 32*4 33<4 321S 32*8 31*4 321S 3II4 32 3 l's 31*8 30,100
74*8 74*8 74 7412 7312 74*4 72I2 735,8 72*3 72*4 72 72l4 7.200
2912 2912 *29 2912 287S 291g 29 29*8 2834 28*4 *28 29 1,500
11 11 *10*4 IH4 107g 1078 *1012 11 *1012 11 *1012 11 200
♦7 712 *7 8 *7 8 *7 7*2 +634 7 *7 7*4

*___  2214 *20 2U- 2U4 2U4 2l*s 21*8 2U4 2114 21 2114 500
*4412 47*4 471- 471- 4714 47M 47ia 471? 4738 471? 4712 47*8 800

*10012 110 + 109 110 1091g 109*8 109 109 10812 108I2 *108 110 400
19U.1 1923fi 190*4 192l4 189 190/8 188*4 19014 188 190 18778 1891? 307,310
9512 96*4 95 96 95 9514 94*4 95U 94*4 95 95 95*4 3,600
3812 3812 39 39 *39 391, *37 381? 38 38 *37 377g 600
69 6912 ♦63 691? 69 00 68*4 69 CM4 6SI.1 *67 69 1,000

*3812 40 3812 381? ♦ _ _ 40 *38 39 +38 39 —
*16 16*i 10 161, 16 io" 10 16 10 16 15*8 157s 1,500
*36 3GI2 35*4 35*4 35 35*8 35 35 34 341? 34U 3412 2,000
GH4 64I4 63 64 61 621? 611. 63 6U4 01*4 60*4 61 4,200

*88 95 88 88I4 *85 8.8*4 ♦85 88*4 ♦85 88*4 *84 883i 700
318 313 *3 4 *3 4 3 3 *3 4 *3 4 200

*812 9 ♦8I4 10 ♦812 10 *8 9 712 8I4 712 8 900
*4 412 *4 6 *4 5 +4 412 4 4*3 *4 5 600

*67 6912 68 68 *6512 09 ♦ 05 69 *85 69 6012 66l2 300

Sales of STOCKS
NEW  YO RK STOCK 

EXCHANGE

Railroads 
A tch Topeka & Santa Fe

Do p r e f__________
Atlantic Coast Line R R --
iJaltlraore &, Ohio
* * Do p r e f __________
Brooklyn Rapid Translt.
/  'a n a d la n  P a c i f ic .
V a n a d a  S o u t h e r n ______
C en tra l o f  N e w  J e r s e y ___
C h e sa p e a k e  & O h io ______
C h ica g o  & A lto n  R R _____

D o  p r e f__________________
C h lo  G t W e s t  tru s t  c t f s ._

D o  p re f tru st  c t f s ______
C h ica g o  M ilw  & S t P a u l . .

D o  p r e f_________________
C h ica g o  & N o r th  W e ste rn

D o  p r e f_________________
C h ic  S t  P  M in n  & O m a h a

D o  p r e f_________________
C h ic  U n  T r a c  c t fs  s tm p d

D o  p re f c t fs  s t m p d ___
C le v e  Ctn C h ic  & S t  L _ .

D o  p r e f_________________
C o lo ra d o  &  S o u th e r n _____

D o  1st p r e fe r r e d ______
D o  2 d  p r e fe r r e d _______

D e la w a re  & H u d s o n ___
e la w a re  L a ck  &  W e s t .

D e n v e r  & R io  G ra n d e ___
D o  p r e f_________________

D u lu th  S o  S h o re  & A t la n  
D o  p r e f_________________

E rlV o -  1st p r e fe r r e d ___
D o  2 d  p r e fe r r e d ___

G re a t N o rth e rn  p r e f______
Ir o n  O re  p r o p e r t ie s ___

G reen  B a y  & W .d e b  c t f  B

H a v a n a  E le c t r ic _______
D o  p r e fe r r e d ______

H o ck in g  V a lle y __________

Illin o is  C e n tra l__________
n t e r b o r o -M e tr o p  v  t  ctfa

D o  p r e f_______________
D o  p re f  v o t  tr  c t f s ____

I o w a  C e n tra l_______________
D o  p r e fe r r e d ____________

K C F t S & M  tr  c t fs ,p r e f  
ansas C ity  S o u t h e r n . .  
D o  p r e fe r r e d ________

L a k e  E r ic  & W e s t e r n . .
D o  p r e f e r r e d ________

L e h ig h  V a lle y _____________
L o n g  I s la n d _______________
L o u is v ille  &  N a s h v ille __
A /I a n h a t t a n  E l e v a t e d . .  
-D -M nncapolls  & S t  L ou is

D o  p r e fe r r e d __________
M in n  S t  P A S S  M a r i e . . .

D o  p re fe rre d __________
D o  leased  lin e  c t f s ___

M o  K a n sa s & T e x a s ______
D o  p re fe rre d __________

M issouri P a c if ic
XT ash Chatt & St Louis, 

at Rys of Mex 1st pref
Do 2d preferrea__

N Y Central fc H udson..
N Y Chic & St Louis____

Do 1st preferred_____
Do 2d preferred______

N Y N H  4  Hartford____
Subscription receipts y .  

N Y Ontario & Western.
Norfolk & Western_____

Do adjustment p re f.. 
Northern Ohio Trac & Lt 
Northern Pacific______
P acific Coast Co______

Do 1st preferred.. 
Do 2d preferred..

Pennsylvania___________
Plttab Cln Chic & St L . . .

Do preferred______
T J ea d ln g____________
A-U 1st preferred___

2d preferred_______
Rock Island Company__

Do preferred________
St L & San Fr, 1st pref.

Do- 2d preferrea.__
St Louis Southwestern.

Do preferred_______
Southern Pacific Co.........
Southern v tr ctfs stm pd. 

Do pref do
rpexas A Pacific_______
J-hlrd Avenue (N Y )___
Toledo Railways A L t___
Toledo St L A W estern..

Do preferred_______
Twin City Rapid Transit.
I [nlon Pacific______

Do preferred .
Unit Rys Inv’t of San Fr

Do preferred_____
Virginia Ry & Power..
Y v  abasb___________»* Do preferred_____
Western Maryland R y___

Do preferred_________
Wheeling A Lake Erie___

Do 1st preferred..
Do 2d preferred___

Wisconsin Central___

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

Lowest.

1001* Jan 3 
100*4 Jan 3 
117 Jan 3 
102 Feb - 4 
8 7 Mch 21 
74<8 Jan 3 

1955s Jan 3 
02 Mch 3 

270 Mch 10 
77 Apr 24 
25 Apr 7
62 Mch 17 
20i8 Apr 19 
42 Apr 25

117 Apr 18 
147 Jan 3 
14212 Jan 1G 

}20o Jan 
1301g Apr 20 
152 Feb 18 

2 Apr 7 
5 J ’ne 2 

66I2 Apr 25 
9414 J'ly 8 
51 Apr 18 
741.s Mch 27 
731- Jan 11 

10414 Jan 3 
510 Feb 9 
27ig J ’ne22 
6514 J ’ne22 
11 Jan 6 
22 Jan 6 
27i4 Jan 11 
45*8 Jan 12 
35 Jan 9 

122 Feb 24 
66 Jan 5 
13I2 May 13 
931, J ’ly 22 
93)4 Jan 12 

128 Mch 24 
132 Jan 3 
1714 Apr 22 
4734 Apr 22 
48*4 J ’ly 27 
15 Mayl2 
28 Apr 24 
74 Apr 8 
32 May 3 
64*2 Jan 3 
1478 May 19 
3U2J'ly 21 

168*4 Apr 24 
64 J’ly 28 

142i2 Jan 25 
134 Mch 28 
2U2 Apr 26 
35 Mch 13 

132ig Jan 4 
147*4 Jan 6 
8712 J’ly 6 
31 Feb 24 
63l2 Jan 16 
45*8 Apr 19 

14014 Jan 19
63 May24 
29>2 J'ne 8

1047s Apr Is 
67*2 Apr 17 

10U2 Feb 21 
83 Apr 7 

139‘g J ’ne23 
141 Maylu 
4018 Apr 22 

100>4 Jan 3 
8634 Apr 18 
3912 Jan 3 

116 Jan 3 
100 Jan 11

Highest.

116*8 J’ne 5 
105i- J ’ne 12 
1321- J ’ly 19 
10934 J ’ly 14 
91 Jan 4 
845g J ’ly 20 

247 J ’ly 21 
569 Mavl8 
285 Feb 21 
86*4 Feb 8 
31>8 May23 
53 Jan 19 
2514 J ’no 5 
4914 Feb 6 

l.;3>2 Feb 7 
155l2 Fcb 2 
1501- J ’neli 

5209 Jan 7 
144 J ’ne 12 

5160 Mch27 
33g Feb 4 
7U Feb 6 

66 Jan 18 
98 Feb 1 
60 Jan 18 
82 J ’ne30 
75>2 Mch 2 

1747g J'ne 8 
660 J ’ne 5 
35 Feb 16 
74 Feb 21 
15*8 Mch 30 
30is Mch30 
38*8 J ’ly 1 
6U4 J ’ly 1 
4914 J 'ly 1 

140 J'ne 8 
63*4 Feb 2 
15U Jan 17 
96i2 J 'ne 19 
98>4 J ’ne30 

134 Apr 29 
1431, J ’ly 24 
20*8 Feb 10 
56*g J ’ly 19 
65>2 J’ly 19 
19?g Feb 3 
36>2 J’ne 20 
70 May 4 
37*g J’ne 13 
69*4 J’ne 13 
16*4 J ’ne 16 
40 Jan 13 

181is Feb 3 
63 Jan 16 

156'.; J ’ly 19 
142I2 Jau 19 
32 J ’ ly 10 

5 60 Feb 14 
15214 Mch 30 
160 Mch 30 
00*2 Mch 15 
3818 J ’ne 14 
69 J’ne10 
63 FeD 15 

16) J ’nel4 
72*8 Jan 26 
38*8 Fel) 15 

115*2 Feb 3 
65 Jan 19 

101*8 Mch 20 
90 Jan 27 

151lg Feb 23 
1491- Feb 27 
467s J ’ly 22 

IIOI4 J ne26 
9114 J’ne 8 
601- J ’ly 8 

1377o J ne 8 
102 Jan 10

99*4 J’ly 5 
120i2 Mayl5 
93i2 May 13 

111 May 20 
149U Apr 24 
88 Mch 
94 Jan 6 
27*4 Apr 21 
67*4 Apr 24 
61 Apr 24 
38 Apr 22 
24 Jan 13 
59*4 J an 3 

113*8 Apr 18 
25>2 Mch 
6U4 Jan 11 
25>2 Jan 3 
8*s 61 ch
6.-4 Mch 27 

19 Apr 24 
45 A p r il  

107 J ’ly “ 
169*4 Jan 
907g Mch 
31*8 Jan 
60*4 Jan 
3S12 J ’ly 24 
151-Jan 
327g Jan 11 
487s Apr 18 
75 Jan 14
3 J’ne28
7>2 J’lY 27
4 J’ly 15 

57 Jan 3

102 Jan 11 
1301s Feb 2
100 Jan 17 
112 Feb 17 
161*4 Feb 7
92 J ’ly H

101 Alav 2 
34*8 J’ne 14 
68*s J ’ne 11 
6914 J ’ly 27 
491Z J’ly 19 
34 Feb 
72 J ’ne 26

126*8 J’ne26 
333s J ’ly 19 
7514 J’ly 20 
30'4 Feb 21 
14i2 J ’ne 9 
8U Jan 17 

24*4 Feb 
53<g Jan 

111 Feb 
1923S J'ly 
96 J ’ly 24 
49 Feb 20 
76*4 Mch 22 
45 Apr 24 
18*8 Feb 23 
40*8 Feb 23 
651- J 'ly 
88 1 J’ly 24 

6)4 Feb 
17*8 Feb 3 
8 Feb “ 

72t« May 1

Range for Previous 
1 car 1910.

Lowest.

90*4 J’ly 
z97 J ’ly 
1021- J ’ly 
10014 Sey 
8714 Sep 
68I2 Feb

176*4 fel)
60i2 J ’ly

248 J’ly 
65 Aug 
237g J ’ly 
647g J’ne 
19 J ’ly 
40 J'ly 

11334 J'ne 
143 Sep 
13714 J ’ly 
203 J ’ne 
140 Apr 

5160 Apr 
2ig Dec 
47g Sep 

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

.4914 J'ly 
430 J ’ly 
2314 J ’ly 
62*8 J’ly10 J ’ly 
17 J ly 
1912 J’ly35 J’ly 
2GI4 J ’ly 

118 J ’ly 
45 J ly
11 Aug 
88I2 Jan 
92 May

112 J ’ne 
124 J'ly 
14U J ’ly 
4U2 J ’ly

Highest.

124ig Jan 
IOH4 Ja>» 
137i2 Jan 
ll9ig Jan 
94 Jan 
82*8 M3y 

202*8 Nov 
70 Jan 

312 Jan 
92 Jan 
66*4 Jan 
69 Apr 
307g Jan 
G4’-8 Jan 

I58*s Jan 
17214 Jan 
I82i2 Jan 
225 Jan 
162U Feb 

517014 Feb 
5*8 Jail 

1214 Jan 
0214 Mch 

104 Jan 
65*4 Feb 
83 Mch
81

185
620
52
81

Jau
Jan
Mch
Jan
ran

J'ne
J ’ly
Aug
J ’ly
Aug
J ’ne

3714 Dec 
17314 Deo 
60 J ’ly 

131*2 J’ly 123 J’ne
J ’ly
Seo
J’lyJ ’ne

186I4 Sep 
27 J'ly 
57 J ’ly 
41 J'ly 

125 J’ly 
GO Feb 
2312 J’ly 

10518 J ’ly 
55l2 May 

101 J’ly 
8234 Apr 

149 Apr 
A143 J ne 

3812 Aug 
8812 J’ly 
88 Feb 
35 Feb 

1111- Aug 
100 Oct
105 Feb 
122l2 J ’ly 
89 J'ly 

110 Oct 
130*8 J ’ly 
x85 Aug 

87 J ’ly 
227g J ’ly 
54 J ’ ly 
58 Aug 
3412 Aug 
1S12 J’ly 
5U2 J’ly 

10314 J’ly 
18 J ’ly 
43 J ’ly 
22i2 J ’ly 
5>2 J’ne 
6i2 J ’ly 

13 J'ly 
42*4 J ’ly 

103 J’ly 
15214 J’ly 
88I4 J ’ly 
23*4 J ne 
47 J'no
12*8 J ’ly 
I8ig J ’ly 
40 J ’ly 
67 Aug
3 Apr 
8 J ’ne
4 J ’ne 

44 J ’ly

18*4 Jan 
34*3 Jan 

3 4*s Jan 
62*4 Mch 
42 Mch 

1437g Jan 
80l2 J.-.n 
18*s Mob 
97l2 Apr 
99 Jan 

140 Oot 
147 Jan 
25i2 Jan 
027g Jan
30 Jan 
5414 Jan
80 Fob 
4414 Jaa 1 
71 Jaa ; 
25*4 Jaa 
62*4 Jaa 

186 Not 
7014 Apt * 

159*4 Jan > 
146 Oot 
63*4 J an 
80 Feb 

145 Mob . 
155i2 Mob 

92*4 Jon  
6UsJan 
74*8 Jaa 
73*8 May 

140 Not 
723s Not 
37i2 Not 

128 Mob 
G87S Not 

10934 Jan 
98 Jan 

162 Mch 
*151 Mcb 

50 Jaa 
108*8 Mcb 
9U4 Mcb 
40>8 Doe 

145*8 Jan 
118*4 Jan
118 Jan 
1381g Mch 
10458 Mob 
116 Mch 
172U Feb 
93i2 Feb 

110i2 Jan 
57)4 Jan 
92i2 Apr 
73 Jan 
60 Jan 
34i2 Jan 
7712 Jan 

XI38I4 Jan 
33*i Jan 
75 Jan 
36*4 Jan 
19i2 Jan 
15*4 Jan 
54*i Jan 
7214 Jan 

11712 Jan 
20434 Jan 
103*4 Jan 
4214 Jan 
72*8 Jan
27*4 Jan 
61 Jan 
54*8 Mch 
77 Deo 
10 Jan 
23 Jan 
13l2 Jan 
64 N or

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

Banks 
New York

A etn a_____
America H._ 
Amer Excb. 
Audubon . .  
Battery Pk.
liowcryH___
BronxBorol; 
Bronx Nat. 
Bryant Pk  ̂
Butch & Dr 
Century ^. .  
C hase_____

ttta Ask Banks tfw Ask Banks bid Aik Banks Hid Ask Banks Hid Ask Banks Rut
Chr.tJfcPhenlx 175 Filth ......... 300 350 Imp & Trad 576 685 Mt MorrtsU. 250 260 Prod Exch 1 170180 185 obelsca Ex1l 200 First ............ 970 990 Irving N Ex f215 ___ Mutual 1|___ 285 295 Reserve __" 9212600 625 Chemical __ 445 455 14th S tH ... 150 160 Jeirersonl].. 145 155 Nassau____ 300 seaboard_ 415 '261) . . .  - Citizens’ CtJ 160 166 Fourth____ f 206 t208 Liberty____ 575 600 New N'cth d 210 220 second____ 385. . . . . . . . City___ 450 455 G allatin___ 335 34J Lincoln____ 40 J 425 NewYorkCo 900 975 Sherman___ 135145 155 Coal & Iron 150 160 G arfield__ 295 Manhattan^ 335 345 New York. 300 310 State f ____ 250400 415 Colonia. 1j__ 400 Germ-Am t 140 145 Mark’ t&Ful 250 257*2 19th W ard. 160 12th Vvard. 100300 . . . Columbia 1i. 375 400 Gerin’11 Exll 435 Mech&Met’s 1270 ___ Pacific^____ 280 23d W ard .. 175190 200 commerce . 1210 1213 Germania 1|. 55) 575 Mercantile . 155 160 P a rk ____ 370 375 Union Exc. 170166 160 Corn Ex D_„ 325 335 Gotham . . . 150 155 Vlerch Exch 165 170 People’s H__ 300 Wash 11 ’ts 1 275133 145 East River. 115 120 Greenwich H 240 250 Merchants . 180 185 Plaza‘ 1.. 625 West Side 1, 650. . . . 165 Fidelity 1U5 175 Hanover___ 6-10 Metropolis 1. 375 390 Vorkvllle 'J. 500650 675 Fifth A veil 4100 1350 Harrlma ’ __ 285 ___ Metropol ’ nf 198 205

Ask
175
971g

•Bid and asked prices; no sales were made on this day. tEx-rights. §Lcss than 100 shares. IStato banks, a Ex-dlvldend and rights. 0 New a took 
TSale at Stock Exchange or at auction this week, h First Installment paid. ■ n Sold at private sale at this price, z 2d paid, y 3d paid.
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STOCKS—HIGHEST AND LOWEST SALE PRICES.
Saturday 
July 22

•233 239
*8 9

*2812 2912 
691s 69%

*58-14 59
*10114 ___

54 543g
*95 101
*93% 9412 

*129 133%
11*8 11% 
86% 87% 

*57% 58 
118% 118% 
*57 57%
*99 102

*230 236
*4-% 5%

*25 26
24 24

*10% 11% 
*30 31%

41% 41% 
108 108 
*5 5%
43% 43% 

*89 89%
79% 80% 

1073s 107%
*250 ____
* 9 6 % ____
*39 40

*117 120
*117 120

136% 13634 
*94% 95% 
*3134 32% 
92% 92% 

*29% 30 
539% 3938 
*32% 3334 

62 62% 
*143 145

*9 10
*29% 31 

30 30
*100 100% 

23% 23% 
35% 35% 

146% 14634 
*14% 15 
*81 82 
36% 36% 

*28 35
*65 67%

*161% 163% 
534 5%

124 124
125 125
*4% 5%
17% 17%

. *10% 11% 
49 49

*41% 42% 
*87% 8834 
107% 1077g 
*86 87%
*74 75

2178 22 
*1333g 136% 
*127% 129% 

20% 21% 
9834 10034 
56% 56% 

*109% 109% 
19% 19% 

*68% 75 
*74 74%
30 30

*47 49
1063s 106%

Monday 
July 24

*233 239
*8 9

*28% 31 
68% 69% 
5834 59

*101% ___
53% 54 

*96 101
*9373 94% 

*132 133%
1138 1134 
87% 88 
57% 57% 

*118 118% 
57 57

*99 102%
*230 236

*434 5%
25

*2234 
*10%
*30 
4034 4034 

108 108 
*5 5%
43% 43% 
887S 887S 
7934 80 

106% 10634 
*250
* 9 6 % ___
*39 40

*117% 120 
*117 120

136% 13634 
95% 95% 

*3134 
*93 
*29%
39 
3334 
62%

*143

25
24
11%
31%

32%
93
30
39%
34%
63%

145

*20 2034
80 86% 
37% 37% 

*102 103
*115 120
*162 162 
*30 38

*100 103
*17 173g
*30% 307S 

94% 94% 
*141 . . .
*49 62

41% 41% 
*114% 11578 

100% 10034 
*112% 114 

: *6% 7
*507g 60 
106% 106% 
107% 107% 
*15% 17 

i *5034 63% 
*95 98
747S 7478 
41% 41% 

•113 114
*76% 77% 
80% 80% 

1187S 11878 
49% 60 
68 68 

*120 123
*161 167
*81% 81% 
•76% 76 

*110 120

*9 10
*29% 31 
2934 2934 

100% 100% 
23% 2338 
34% 34% 

146 146%
1434 1 434

*81
3638

*28
*64%

82
36%
35
67%

162% 162% 
5% 634

123% 126% 
125 1253S
*4% 5

17%
11%
48%
42%
8834

17 
*11

48%
41%
883.,

107% 107% 
*86 87%
*74 75
2178 21% 

134% 134% 
*127% 129% 

213g 22 
100 100 
*5512 56% 

*107% 10934 
19 19%

$74% 74% 
74% 74% 

*29% 30 
*47% 49 

*106 107

Tuesday 
July 25

239
9

31
68%
59

*20 20% 
86% 8634 
37% 37% 

*103 103
*115 118%
$162 162 

37 37
*100 103

17% 17% 
*30% 31 
*94 9534
142% 142% 
*49 50

41% 41% 
*11578 11578 

100% 10078 
*112*8 112S8 

738 73*
*51 60

*105% 106% 
106% 10734 
*15% 17 

52%
♦96 
74 
4138 

*113

62%
68
74%
41%

114
*76% 77% 
79*8 80% 

11834 119 
493S 4034 
67*8 68 

122 122
*162

81
76

*110

107
81
75

120

*230 
*8

*28%
6734 

*58% 
*101%

53% 55% 
*95 101
*9378 94% 

*132 133
11% 1138
873, 88% 
57 57%

118% 118% 
56% 56% 

*99 102
*230 236

*4% 5%
25 25

*23 24
*10% 11% 
*28 31%
*40% 41% 

*107 109
5 5

*42 44
88*8 88*s 
79 7934

*106% 107 
*250 . . .
* 9 6 % ___
*40 40

*116 120 
*116 120 

1363s 13634 
*94% 95% 
32% 32% 

*91% 92% 
*29% 30 
38*s 38% 
34 34*s
63 63%

*142% 145 
9 9

*29% 31 
*29% 30 

*100 101 
22% 23% 
34% 34% 

144% 145% 
1458 1 4*8 

*81 82 
*35% 36*8 
*28 36
*64% 67% 
161 1631

5% 6?g
123% 124% 
125 125
*4*s *1634 

♦ 10%
*48 
*41 
*88 
10634 107 
♦86 87%
*74 75
21% 2178 

*133% 136% 
*127% 129% 

20% 21% 
99 99
66% 66% 

*107% 107% 
19 19

*68%
*73 
29*8 *48

Wednesday Thursday 
July 26 July 27

239
9

30
68%
59

17*
11%
60
41%
89

75
74%
29%
49

*106% 107%
20% 21% 
8C*s 88% 

*37 37%
*102 103
*115 118*8

162 162 
37% 37*8 

♦101 103
17% 17% 
30% 30% 
9478 95 

*141 142%
49 49%
40% 40% 

*113 1157S
99% 100 

113 113
*7 8

*51 60
106% 106%
15%

*53
*95
*74
*41%

*113

17
63%
98
78
42

114

+230 
*8 

*28
67%
59

*101% -----
54*s 55% 

*95 101
94% 94% 

*132 133
11*8 H% 881., 8S% 
56-% 57% 

*116% 118% 
56 57

*99 102
*231 236

*4% 5%
25 25

*22% 24 
*10% 11% 
*31 31%

40% 40% 
*107 109

*4 5%
*42 44
*88 89

78% 79% 
106% 106% 

*250
*9 6% ___
39 39

*117% 120 
*116 119%

136*8 136% 
*94% 95% 
*32 32%
*91% 92% 
*29 30
38% 38% 
34% 3478 

*62% 63% 
*142% 145 

+9 10
*2912 31 
29% 29% 

*100 100% 
22% 23 
34% 34% 

145 145%
*14% 14% 
*81 “  
*35%
*28 
*64%

82
36%
35
67%

i f 8
11%
49%
41%
88%

163% 163% 
5% 678

122% 124% 
*124 125

4%
*16%
*10%
*48 
*41

88% _ 
106*8 106% 
*80 87%
*74 75
21% 217„ 

*133% 136% 
*127% 129% 

20% 20% 
98% 99 
56% 56% 

*108% 109% 
19 19%

*68% 76 
*73 74%
29*3 29% 
48 48

106% 106%
21 22% 
88% 907S 
3673 37 

*101% 103 
*115 120
+161% 162% 

37% 37% 
*100 103

17% 17% 
30% 30% 
947? 947s 

*142 143%
*49 60

40% 40% 
*113 1157s

99% 9978 
113% 113% 
*7 8

*51 60
*104% 106%

*100% 107*8*107 107*8

77% 77%
79 80 

118% 119%
49% 49*8 
67% 5778 

*120 123
*161 167

80 81
75 75

*110 120

17
63
98
76
41%

*16%
*63 
*95 
*74 
40%

113% 113% 
*76% 77 
79 79%

119% 119% 
49 49*8
57% 67% 

*120 123
*161 167

79% 80% 
74% 75 

>*110 120

*230 239
*8 8% 

*28% 31 
67% 08% 

*58% 59%
*101% ___

54 55%
*95 101
*92% 94% 

*132 133%
11% 11% 
87 88
56*3 56-% 

*116% 118% 
55% 561., 

*99 102
*231 236

4% 4%
25 25
23 23

*10% 11% 
30% 31 
40 40%

105 105
*4 5%
42 42
88% 88% 
78% 79% 

106% 107 
*250 . . .
*9 6% ___
*39 40
118% 118% 

*116 119%
136% 136% 
95 95
32%
91%
29%
38%
34%
633g _

143% 143% 
9 9

*29% 31 
29% 29% 

*100 101 
22% 22% 
34% 34% 

145% 146% 
14% 14% 

*81% 82% 
35% 35% 
28% 28% 

*64% 67% 
1623, 16234 

534 6%
12234 124 

*124 125
*4%
1634 
11 

*48 
*41
*88% . 
106% 10634 
87 87

♦74 75
21% 21% 

*133% 136% 
127% 127% 
20% 20% 
0834 9834 
6534 56% 

*108 109%
*19 19%
♦68% 76 
*73 74%
297g 29% 
47% 47% 

1063g 106%

32%
92%
29%
38%
35%641

5
17
11
49
41%
883,

Friday 
July 28

*230 239
*8 8% 

*28 30
z66% 67% 
*58% 69% 

*101 101% 
54 55%

*97 101
*92% 9434 

*132 133%
11% 11% 
87 87%
56% 57

*1161o 118%
553S 55% 

*99 102
+231 236

*438 5
*24%
22%

*10%
*30 
3934 

*105

25
2234
11%
31%
40

107

21% 21% 
89 90%

*3634 37% 
*102 103
♦ 115 118*8
*161% 10242 

3634 3034 
*100 103

17% 17% 
30 36*2
94% 94% 

*142 143
49% 49% 
40% 40% 

114 114
09% 99%

*113% ___
*7 8

*51 60
*10334 106% 

107% 107% 
*15 17
*50 63%
♦05 98
74% 74% 
41 41%

11312 113% 
*76% 77% 
78% 7934 

119% 119% 
49 40%
*7*s 07«8 

120 1201* 
*161 107

80% 807, 
73% 74 

•11012 120

*4 5%
*40 44
*8734 89 
78% 79% 

*106 107
*250 ___
*96% 98 
*38% 40 
118 118% 

*116 119%
1363s 136% 
95% 97 
31% 32 
91% 91% 

*29 30
38 38
35% 35% 
63% 63% 

*143% 143% 
*8 10 

*29% 31 
*29% 30 
100 100 
22% 22% 
33 34

145% 14534 
*14% 147S 
*81 82 
35% 35% 

*28 35
*59% 67 
162% 163 

5-% 67S
*123 124
*124 126

*4% 6%
*16%
*11 
*48 
40%

*87%
106-% 107 
*86 87%
♦74 75

21% 21% 
133% 134% 

*127% 129% 
20% 20% 

♦98 100
55% 55% 

♦108 109%
19 19

*68% 74 
*73 74%
29% 29*., 
47% 47% 

*106 100%

Salev of 
the 

Week 
Shares

25.750
700

26,700
100

5,950
11,000
2,720

400
2,460

700
600
700
200
900
300
100
300

1,100
19,300
1,300

265
400

1644
11%49
41
88%

21% 22 
89% 90 

*36*4 36-% 
*103 103
+115 118%

102 162 
*30 38

*100 103
17 17%
297S 29% 
94% 94% 

142 142
*49 50
40% 40% 

114 114
99 99

1137a 1137, 
*7 8

*51 60
*103*4 196 

107% 107% 
*15 17
♦62 
*95 
74 
40%

113% 1131, 
*76% 77% 
78*4 79% 

119% 119% 
4834 49% 
671, 58 

*130 133
*161 107

79% 797* 
74 74%

118% l l g j

63%
98
74
41

13.700 
1,684

600
525
100

2,820
10.700 
3,000

150
200

1,350
300

2,250
2,400
4,900

400
935
100

2,690
7,900
6,200
1,100

100
550
600
400
600
225

3,600
100

1,000
460
100

6,600
1,825

795
30

ST OCKS
NEW  Y O R K  STOCK 

EXCHANGE

Industrial&JVliscellaneous
A dams Express.

P  "  'llls-Chalmcrs 
Do pref

Amalgamated Copper___
Amer Agricultural Chem. 

Do pref
American Beet Sugar____

Do pref 
Amer Brake Shoe & Fdy.

Do pref__
American Can

Do pref______________
American Car & Foundry 

Do pref
American Cotton Oil____

Do pref_______
American Express _ _
American Hide & Leather

Do pref ________
American Ice Securities. 
American Linseed

Do pref______________
American Locomotive___

Do pref
American Malt Corp____

Do pref______________
Amer Smelters Sec pref B 
Amer Smelting & Refining

Do pref____
American Snuff

Do pref____
Amer Steel Found (new).  
American Sugar Refining 

Do pref 
American Teleph & Telcg 
American Tobao (new), pf 
American Woolen

Do pref______________
Amer Writing Paper, prf. 
aAnacondaCopper Pari 25

Do prel_______ _
Brooklyn Union Gas____
Brunswick Term * Ry Sec
Butterlok Co_________
/  'entral Leather____
V Do pref____________
dChlno Copper____Par $5
Colorado Fuel & Iron___
Consolidated Gas (N Y) 
Corn Products Refining..

Do pref..........................
Distillers’ Securities Corp 
Federal Mining & Smelt’g

Do pref______________
General Electric______ d
Goldfield Con M . Par $10 
| nt Harvester stk tr efts 
* Do pref stk tr c t fs . . 
Int Mer Marine stk tr ctfs

Do pref___________
International P aper...

Do pref___________. . .
Internal Steam Pump___

Do pref______________
Laclede Gas (St L) c o m .. 
Mackay Companies_____

Do pref. 
dMIamf Cop

50
100

1,400,
1,300

639
5,000

17,100
510
116
760

1,200

pper. . . P a r  35 
ational Biscuit.

-!•’  Do pref___________
Nat Enamel’g & Stamp’g

Do pref________
National Lead_____

__ Do pref______________
2 ,6001‘lNev Cons Copper . P a r  $5

--  New York Air Brake____
North American Co (new)
P aclflo Mall..................

aclflo Telep & T eleg .. 
People’s G L & C (Chic). 
Philadelphia Co(Plttsb’h) 
Pittsburgh Coal Co.

Do pref_____ _________
Pressed Steel Car_______

Do orei____________
Pub Service Corp of N j .
Pullman Company______
IJ allway Steel Spring___
* 4 Do pref____________

dRay ConsCopper P a r  $10
Republlo Iron & Steel___

Do pref______________
S ears, Roebuck &  Co___

loss-Sheffleld Steel & Ir 
dTennessee Copp . P a r  $25 
Texas Co (The)..................
U nderwood Typewriter.

Do pref____________
Union Bag to Paper_____

Do pref______________
United Dry Goods C os..

Do pref______________
U S Cast I Pipe to Foundr

Do pref______________
United States Express___
U S Realty to Improvem%
United States Rubber___

Do 1st pref___. . . . . . .
Do 3d pref___________

United States Steel_____
Do pref______________

dUtah Copper___P a r  $10
la-CarolIna C hem .. 
pref______________

W ells Fargo & Co_____
estern Union T eleg .. 

W estlngh’seEl &Mfg assen 
Do 1st pref................ ..

1,950
1,700
1,100

300
400

2,000
950

2,318
338
100
200
300
123
800

3,900
400
100

203,177
4.766
8,360
4,200

OOv
3.500
3.900

100f

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

Lowest.

*234 J’ly 3 
7% Apr 18

25 Apr 21 
59% Apr 18 
46 Jan 3

101% Jan 27 
39% Jan 12 
12% Jan 9 
90 Jan 

128% Jan 5 
8% Jan 6 

77 Jan 5 
50% Apr 24 

114% Mch 13 
491.1 May. 2 

100 May26; 
*224 Jan 11 

3% Jan 25 
20 Jan 10 
17% Jan 17 
10% Apr 21
30 Apr 21 
35% Apr 21

104 Apr 18 
3% Feb 17 

31% Men 8 
86 Mch 8 
70% Apr 18 

103% Jan 3 
250 J ’ne 1 

97% J’ne 5 
36 J ’ly 7 

113 Jan 6 
111 Jan 5 
136% J ’ly 27 
93% Jan 4 
30%Jan 3 
86% Mch 29 
27% Mch 17 

$36% Apr 18 
26% Alchl4 
69 Jan 3 

135 Jan 3 
9 Jan 6 

28 Feb 16
26 Apr 24 
98% Apr 22

$21% Apr 7 
28% Apr 22 

135%Jan 3 
13% Jan 10 
74% Jan 10 
32% Jan 11 
17% Jan 28 
48% Jan 11 

3:145% Mch 8 
6% Jan 14 

109 Jan 3 
122% Jan 3 

43g Apr 20 
15% Jan 17 
9% Apr 27 

44% Mayl5 
38% Apr 18 
84% Jan 26

102 Apr 18 
86% J ’iy 21 
737S J’ly 8

$18% Apr 18 
117% Jan 16 
124 Jan 20 
16% May29 
85 Jan 6 
603s Apr 25 

105% Mch 24 
$17% Apr 19 
68 Apr 27 
64 Jan 10 
23% Apr 24 
44 Jan 3

103 Apr 
100% Jan 3
17% Jan 3 
6734 Jan 
30% Jan 
92% Jan 

110% Jan 31 
169 Jan 3
31 Jan 11 
92 Jan 3

$15% Apr 19 
29% May31 
92% Apr 20 

136% May28 
48% J ’ly 7 

$32 Jan 11 
109 J’ly 13 
63 Mch 29 

103 Mch 31 
034 J ’ly 17 

56% Apr 29 
100t2 Jan 27 
102% Jan 6 
16 Jan 10 
60 Jan 10 
95 Jan 7 
65% Jan 26 
36 Jan 6 

10912 Jan 18 
72% Jon 31 
7138 Jan 3 

116% Jan 3 
$42% Apr 19 
6334 J’ne 19 

120 J’ly 27 
*150 Jan 18 

71% Apr 18 
0478 Apr 19 

116 Jan 14

Highest.

*245 Apr 
934 May31 

34 Feb 3 
71% J’ne 19 
60 Mayl

103 Feb 
56% J ’no 10

100% J ’ne 14 
97 Fen 27 

138 Feb 23 
12% May 9 
88% Ma> 23 
58% J ’ ly 19 

120 May 23 
62% Feb 28 

105% Feb 16 
*255 Jan 27 

5 J ’nc 14 
26% J ’ne 14 
25% J’ly 11 
12% Feb 14 
34 Feb 14 
43% May22 

110% Jan 13 
5% Jan 21 

43% J’ly 22 
89% J’ly 19 
83% J ’ne 15

108 2 J ’nc 15 
325 May 23
104 May s 
52% F’eb o

122% Feb 27 
119% Feb 14 
153% J ’ne 8 
10. Mayl8 
36% Mch 21 
96% J ’ne 15 
34% Feb 15 

$41% J ’ne 13 
35% J’ly 27 
64% Apr 

145% J’nc 8 
10% F'eb 1 
31 Mch 30 
33% F'eb 2

105 Feb 10 
$25% Mayl9
36% Feb 

148- J no 6 
15% May 17 
85 May29 
38% Mch
38 Feb 16 
66% May 19

168% May29 
7% Jan 3 

129% May 5 
128% May 4 

573 Jan 30 
19% J’ne 17 
13% Jan 31 
50% Jan 17 
44 Feb 8 
90% J’no 12 

114% Jan 20 
95 Feb 2 
77 Mch 7 

$227s J ’ne26 
141 Apr 4 
130 Feb 4 
22 J ’ly 24 

100% J’ly 22 
59 Feb 2 

109% May22 
$21% J’ne 14 
76U J ’nel9 
70% May 18 
30 J ’ly 22 
54% Jan 31

109 Jan 19 
118% J ’ne 3
23% J’no 5 
90% J ’ly 26 
37% J ’ne 21 

102% J ’no 16 
120 Feb 7 
163 Jan 30
39 J ’nel4 

103 J’no 15 
$18% Mayl8
35% Feb 6 
09% Feb 1 

192 Feb 6 
56% Feb 0 

$44 J’ne 13 
136% Feb 1 
111 J ’nc20 
11378 J ’ly 28 

9 Feb 9 
69% Jan 30 

108 J’ne20 
107% J’ly 7 
19 Feb 23 

z01 Feb 23 
*105 Jan 27 

79% May 29 
477g Mch 1 

116% J’ly 7 
79 Mch 1 
82% Feb 6 

1207S Feb 4 
$52is J ’nel4 
70% Feb 28 

128% Mch 15 
177 May26 
84% May24 
79 May 20 

123 Jan 5

Range for Previous 
Year 1910.

$33% J’ly
21
49

125
8

28

J ne 
Aug 
J’ ly 
J ’no 
J ’ne

25% J’ly 
99% J ’ly
22% J’ly 

122% J ’ly 
11% J’rnt 
70% J’iy 
25% J’ly 
12 Oct 
37 Oct 

134 J ’ly 
$7% Oct 
,83%Feb 

rll7 Aug 
4% J’ly 

12% J ’ly 
9 J ’ly 

41% J’ly 
30% J’ly 
78% J ly  
9334 J ’ly 
79 J ’ly 
71 J ’ly

100 Aug 
!1834 J ’ly 
14 Sep 
84 Oct 
46% J’ly 

10134 J’ly 
317% J’ly 
69 J ’ne 
G0% Nov 
227g J’ly 
30 J ’ly 

103 J ’ly 
84 J ’ly 
13 J ’ly 
60% J ’ly 
25 J ’ly 
00 J ’ly

155 J ’ne 
28 J ’ly 

z90% Sep
27 J’ne 
8234 J ’ly 

150 J’ne 
48% Deo 

$19% J’ly 
184 Oct

8 J’ly 
62% Dec 
96 Aug 
99% Aug 
14% J ’ly 
49 J ’ne 

*93% Dec 
64% J’ly 
27 J ’ly 
99 J ’ly 
5912 J’ly 
01% J’ly 

110% J’ly 
{$39% J ’ne 

47 Feb 
117 J’ly 
144% Deo 
66 J’ly 
49% J’ly 

110 May

Highest.

*270 Jan 
15 Jan 
5434 Jan 
9034 Jnn 
49% Oct

103 Jnn 
47% Jan 
95% J’ne 
91% Nov

131% Nov 
13% Jan 
82% Nov 
72% Jan 

120 Mch 
69% Mch 

107 Oct 
*320 Jan 

8% Jan 
47% Jan 
29% Meh 
1734 Jan 
46% Jan 
62% Jan 

115 Jan 
8 Feb 

48 Mch 
90% Jan

104 Jan 
11234 Jan 
285 Apr 
102 Deo
60 Jan 

127% Feb 
124 Feb 
1433g Feb 
99% Mch 
39% Mch 

104 Mch
$54 Jan 
34% Oct 
65 Jan 

164% Jan 
18% Jan 
33 Jan 
4834 Jan 

109% Mch
60 Jan 

16033 Jan 
23% Jan 
8C3g Jan 
3034 Jan 
60 Moh 
88 Jan 

ieo% Jan 
59% Sep 
125 Jan 

129 Jan 
712 Jan 

24*a Jan 
16 Jan 
61% Jan 
64% Jan 
9034 Jan 

116% Jan 
98 Oct 
78% Oot

119% Deo 
125 Jan 
28% Jan 
96% Jan 
89% Jan 

iio%  Jan 
$223s Oct 
95% j*n
84 j aQ 
43% Jan 
46% Jan

11633 Jan 
106% Jan 
2734 Jan
85 Jan 
61% Jan

107% Jan
200 Jan 
51% Jan 

107 Jan
45% Jan 

104% Jan 
190 Nov 
86% Jan 

$40% Jan 
144 Oct

13% Jan 
73 Jan 

122 Jan 
1137j Jan 
32 Jan 
84 Jan 

145 Jan 
84% Jan 
62% Jan 

116% Jan 
84 Jan 
91 Jan 

1253, Jan 
$60% Jan 
68% Oot 

129% Jan 
196 Jan 
78% Mch 
82% Jan 

130 Feb

BANKS AND TRUST COMPANIES— BANKERS' QUOTATIONS.
Banks B id A s k Banks B id A s k Trust Co’ s B id A s k

B r o o k l y n B r o o k l y n N  Y  C H y
Broadway T 385 400 Nat C ttv ... 285 300 B’ way T r . . 143% MS
Coney Isl’d? 155 North Side 150 170 Central T r .. 1000 1040
F irst______ 290 * 310 People’s ___ 158 166 Columbia . . 800 310
HlUsldeU... ___ 125 Pro*p’ctPk!l 135 145 Commercial 106
Homestead! 90 E m p ire___ 300 3to”
Manufac’ rs’ 415* 430 Trust Co’s Kqult’ble Tr 600
Mechanics’!; 230 245 Farm Lo&T 1530 '
Montauk _ . 159 N  Y C t t y F idelity___ 232%
Nassau . . . . 6210" 225 As tor 360 860 F u lton ____ 800 310

Bankers’ Tr 695 705

Trust C o’ s 
Quar'ty Tr. 
Guardian Tr
H udson___
Knlckerb’kr 
Law T I&Tr 
Lincoln Tr. 
Manhattan 
Mercantile . 
Metropot’t’n 
Mutual . . . .  
Uut Alt nee

B id A s k Trust Co’ s B id A s k

800 816 NY Life 4sTr 1070
136 ___ N Y Trust. 890" 610
140
WO

150
310 StanJard'I’r 390 ' 406"

950 366 TltleGu* Tr 485 496
125 132 Tr Co of Am 370 376
390 410 Union Tr . . 1230 1350
760 700 US Mtg& Tr 490 ____
470 480 Unit States. 1125 1150
132% Washington 300 375
130 140 " Westchester 150 160

Windsor . . 100 —

I rust Co’s 
Brooklyn 

Brooklyn Tr
Citizens'___
Flatbush__
Franklin___
H a m ilton  . .
H om e_____
K ings O o __
L IsT L to T r  
N assau . . . .
P e o p le 's __
yueens Go.

B u t

445
120
200

6270
266
105
605
330
154
300
100

130
315
290
275
115
m b '
106
i

- *Bld and asked prices; no sales on thls day. iLe«a than 1001 shares, t Ex-rights. 6 New stock, e  E x-dlv. and rights, d  Now quoted dollars par Hurt 
[• TSale at Stock Exchange or at auction this week, * Ex-stock dividend. iBank* marked with a paragraph CD are State bank*. -

Digitized for FRASER 
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New York Stock Exchange— Bond Record, Friday, Weekly and Yearly
Jan. 1 1309, the Exchange method, of quoting bonds was changed, and prices are now a ll—“ and interest" —except for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE 

W kkk Ending July 28

1001*
1014 1021* 
lOlia

ti. » .  iiovt'riiiiieiu JiUi AsIc
U 8 28 consol registered.<11930 o - j  1004 100»< 
li 3 2soouroI coupon....<(1830 ”
J 8 3a registered.............tel 918

8 3a coupon................... AH918
0 8 38 cou aniall bonds..^1018
0 8 4s registered................1025
0 8 4a coupon.....................1025
U 8 P>in Cnn 10.31) yr 2a./cl03i1 
Cl S Pan Canal 3a g ........ .1001

Foreign Government 
krgentme—Internal 5aot 1000 
Dliineso (llukuang) Ky 5s £ . .
Imperial Japanese Governin'!

Sterling loan 4 4 s ............1025 F-A t 94*4 Sale
2d scries 4 4 s .................1025 j . j i  044 944

Sterling loan 4 s ............. 1031 J .J  i 874 80b
Repub of Cuba 5a oxten debt.. M-S 1103 1034

External loan 4 4 a ..........1949 F-A i  97 80
Ban Paulo (Brazil) trust5a 1010'
0 8 ot Mexico s f g 6a of 1800 
. Gold 4a of 1004............... 1954

State nml City Seciiritlea
N Y City—4 4 s .................. lOdO M-a

44a rocta int fro Jan 24 1000 M-S
4% Corporate Stock........1050 m -N
4% Corporate s to c k ___ 1058 M-N
New 4 4 s ..........................1057 M-N
Now 4 4 s ..........................lol7|M-N
44%  Corporate Stock ..1057 m -N
4 4%a8aesamt bonds____1017 m -N
4% Corporate Stook___ 1057 M-N

N Y  State—Canal Impt4s.l0ii0 j .  j

Price 
Frx nan 
July 28

Week’s 
Range or 
Last Sale

Bo Carolina 4 48 20-40....... 1033
Tenn new aottlemeut 3 a ..1013 
Virginia fund debt 2 -2s ...l0 0 i 

6a deferred Brown Bros etta.

1134115 
1134 i 15
loo 1004 
102 4 Sale

M -S» 074 97®, 
. i  084 Sale

J-J 1 974 071, 
Q-J * 007, 07
J-D ........  02 4

t T hese are pr
102 4 Sale
103 Sale 
100 Sale
904 100 

100 Sale
1 0 2 4 .......
10.34 Saib
102 4 .......
097,1004

*08'
07 
88 
55 57

80 82 
00 4  Sale
08 .......
017, Sole
00 .......
017, Sale

K nilroad
* laoama Cent See So By 

xXLubaMidl Ace At Coast Bine 
Albany Jo Suao see Del & ilud 
Alleg Ja VYoat See Bun K A P
Ann Arbor 1st g 4a........ /il996 q . J
Atoll Tdb S i)'e—Gen g 4a. 1005 a -O

Registered........................1005 a -O
Adjustment g 4a........../tl095;ifov

Registered................ AlOUo'Nov
Stamped...................... A1005 m-N

Conv 4a issue of 1000...1055 j .d  . .
! Conv g 4a..........................1066 j.i>  1114 Sale

Couy 4s (issu e d  1010).1060 j .d  10:i®»3ale
10-year conv g 6 a ........ 1017 j .d  112 Sale

1 Debentures 4s Series J . 1912 F-A
Series K.........................1013 F-A

i East Okln Div 1st g 4a..1028 M-S
Short -Line 1st 4a g .........1058 j .  j
B Fe Prea db Ph la tg  68.1042'm-S Atl Knox db N See L & H I 

Atlantic Coast 1st g 4a./tl052 M- S 05 
Ala Alld 1st gu gold 6s ..1928 M-N 108 

l Bruns db W 1st gu g  4s ..1938 J-J 05 4
i Charles <& Sav 1st g 7s..1036 j .j  1 3 8 4__

L db N coll g 4a............. ol062 m -N 03 4 94
I BavFdb W 1st gold 6a..1034 A-O 124 4 128

1st gold 5a.....................1034 A-O 110 111
S ilSpO codbG  gug4a ..1018 J-J 97 074

Atlautlo db Dauv see South Kyi 
Austin db N W A'ecSou Paoillo 
l ia lt  db Ohio prior 1g 3 4 s .1025 j . j
O  iteglatered.................A1025 o . j

Gold 4a............................ /il048 A-O
Keglstered.................. A1048 q .jm.M.I mill 1 Rt. Linlil Ilia 11WI1 ?  .

Low High 
1014 Apr 11
101 May’ l l
102 A p r 'l l
1017, M ay'll 
1014 J ’ly ’ io 
114 4 J ’no’l 1 
114®, J ’ne’ l l  
1004 J’ne’ l 1 
1024 102 4

974
984

ft? <3

974
087,'2l3

Range
Since

January

944 944
044 J ’l y ’ l l  
88 4 J ’ly ’ l l  

103 J ’ ly ’ l l  
00 J ’l y ’ l l  
074 J’l y ' l l  
067» 07
00 J ’l y ’ l l  

ices o n the b

1024
103
100
100
1087,
103
10hl
102;
100
106

1024 
1031. 
100 4 
100 
100

' J ’l y ' l l  
i 103 ‘ 
l 1024 
J ’ly ’ l l  
J ’ l y ’ l l

1084 J’l y ’ io 
97 -May’ l l  
864 J’ne’ l l  
65 J ’l y ’ l l

......... 99
964 074 
03 034

1084 100
Sale

96*

017, 024 
91 92
984 Sals

........  977,
1124 .......88 ........
014  Sale 
004 014 
884 02 
08 . . . .

1 1 3 4 ....... ,077,
80

Pitts Juno 1st gold 6a... 1922 j  . j  
P Jun db M Div la tg  3 4sl026 m-N 
P IiE db W V asya ref 4sl941 m -N 
South w Div 1st g 3 4 a . . .1926 j . j

Keglstered.................A1025 o . j
Oen Ohio K 1st 0 g 4 4 a .. 1030 m-S
Cl .Lor db W oon 1st g 6a 1033 a -O *100 .........I Mouon Kly 1st gu g 6a ..1019 F-A1 1024 . .

I Ohio Hirer Bit la tg  6a.1036 j .d  IO84 i l l *
General gold 6a............1037 A-O 100 109 4

i Pitta Clev <& Tol le tg  6s 1922 A-O .......
Pitta db West la tg  4 « ... 1917 J-J
Stat lal Ky le tg u g 4 4 a  1943 j -d

Seech Creek see N V C <S> U 
ellev db Car See Illinois Ceut 

Brunadb West See Atl Coast L 
Unilalo N Y *  Erie See Erie
buffalo it db P gen g 5 s ...1937 ___

Consol 4 4 s ...................... 1957 M-N
All db West 1st g 4a g u ..1998 A-O 
Cl db Mali 1st gu g 6s.. ..1943 J-J 
Booh db Pitta 1st g 6s...1921 F-A

Consol 1st g 6s............ 1922 J-D
Ball db Susa 1st ret g -la.<f 1951 J-J  
Bur O K db N See 0 K I db P I
fla n  Bo lat ext Ga.............19131 J-J
U 2d 6s................................1913 M-S
'• Keglstered.................... 1U13M-B
Darb db Sliawn See lit Cent 
Carolina Cent See Seab A ir Li 
Ded K la  F db N See B O K db N 
Den Branon By See Alo Pao 
Dent of Ga KK 1st g 6a..plU 45 
- Consol gold 6 s . . . . ..... ..1 9 4 5  M-N

Kegistered.....................1945 11-f I
I lstp ro f income g 6 s ....p l9 4 6  OctStamped  .......................... . . . .
' 2u prei income g 6s p 1040 Oct 100
: 2d ptef Income g 5s stamped .. . . '♦ .........100

8a prei income g 5a....1*1645 O ct1 .......  98

F-A

81 82
987, 994
08 J’l y ’ l l  
914 02
02 Jan ’ 10
914 01\

1144 J’ne’ l 1 
1114 U 34
103®, 104 4 
1124 113
08 7, Jan ’ 10
09 4 J ’ly ’ l l
90 <-i J’no’ l 1 
93 034

1084 J ’ne’ l l
044 *64

108 Mai’ l l  
954 Mar’ l l

1 1 3 4 ... 
10741084 
984  99

109 4 ........
1 1 4 4 ........
1164 1174 
......... 71
1024 Sale 
10041014

1 1 8 4 ____1 0 8 4 .........
105 108
964 98 

98

034 94
126 J ’no’ l l  
1104 May’ l l  
07 J ’l y ’ l l

924 924
014  May’ l l  
984 984
9a 4 J’ty ’ H 

112 4 D ec’ 10 
884 May’ l l  
914 014907, J ’l y ’ l l  
8 9 A pr’ ld 

103 Mar’ 10 
110 Doo’ 10 
102 4  Feb’ l l  
1094 A pr’ l l  
106 100 
H 3 4 F e b ’ l l  
974  F eb ’ l l  

100 Nov’04

U 2 4  May’ l l  
1084 J’ne’ l l  
07 Feb’ l l  

103 J ’ly ’08
114% J’ue’ l l  
HO’ ,  Mar’ l l  
72 MarMO

1024 1027, 
1004 1«04 1004 Jan ’ l l

75

asis

216
214

46
11
06
16

41

71

Low High 
1014 1014101 1014
102 1034 1017, 1024

i u "  i'1'0 
1144 1104 
1004 1004 
1024 103

11
1124 J’ue’ lL
109 110
107 J’ l y ’ l l  
06 90

100 4 May’ ll!
96 J ’ly ’ l l L . .  

100 May’ l l . . .  
100 J’ne’ l l  . . .

974  99 
974 987,
934  95*. 
034 954 
874 90 

102 4  104 
974 100 
97 974
954 98 
90 94 4

of $5 to £ .

I004 103 
1007,1047,
984 1004 
9841004  

1067, 1094
1017, 103
100 4 100 4 
102 103
984 100 k, 

1044 1004

787,
98
974
904

07 
86 4  
67 4

85
997,
984
924

00’ ,  92 4 
105 1144
1054 1157, 
102 4 105®, 
1084 1164
9 9 4 '9 9 4  
064 974 
92 4 94 4 

108’,  100 4
934 90 

108 108 
954 964
924 06 4  

1244 126 
1104 1114 
97 97 4

017,
914
98
97

93
914
994
984

874 834 
91 924
834  014

102 4102 4  
109 4 109 4 
106 109 4 
113 4 1134 
9 74  974

1124113 
1084 1084 97 97
114 4  1144 11641167,

1024 1037, 
1004 1014 
1004 1004

1124 1M 4 
_ 1074 n o  
J 107 107
% 06 108 

1U04 1064 
96 1004

100 100 
89 102

BOND'S 
N. Y. STOCK EXCHANGE 

___W kkk Ending J uly 28

J-D
J-J
J-J
J.J
M-N 
J-J 

J 
J 

J-J 
M-N 
M-
Q-F
A-O
J-J
M-N
M-N
M-g
M-S
F-A
J-D
J-D
J-J
J-J
J-J
J-J
M-S
M-N
A-O
J-J
J-J
F-A
J.J
J-J
J-J
A-O
A-O
M-N
M-N
M-S

M-S
J-J
A-O
M-N
M-N
J-J

M-S
J . j
J-J
J-J
F-A

Cent 01 Ga KK—{ coin  
3d pref income g 5a stamped. 
Chatt Div purinon g 4s. 1951 
M a o *  Nor Div 1st g 68.1940
Mid Ga db Atl Diy 6s___1947
Mobile Div la tg  5a....... 194b

Ceu It K <& B ot Ga col g 6a 1937 
oen to f <S J gen’ igold  5a. 193V

Keglstered..................A1987
Am Dock db Imp gu 5s..1921 
Be db liud K gen gu g 5s 1920 
Leh db Wilks K Coal 5a.. 1912 

, Dong Br gen g 4a 1941
cent Fiiciiio ties tio Faeiiio Co 
HSntVlermont Ast &u & 4s.$11)20 Clias & &av see A tl Coast .Line
d ie s  db Ohio gold 6s.........al911

Gen funding db unpt 5s. 1929
1st consol g os..................1939

Keglstered..................... 1.030
General gold 4 4a............1992

Keglstered.....................1992
Convertible 4 4s ............ 1930
Big bandy 1st 4 s .............1941
Coat Kiv Ky 1st gu 4s ..1915
Craig Valley 1st g 6s___1940
Potts Creek Br 1st 4s..l'J lb  
K db A Div lstcon  g 4s..1989

2d consol g 48................1989
Warm spr Val 1st g 5a ..1941 
Greenbrier Ky 1st gu g 4a ’40 

Cine db Alt KK ref g 3a...1949 
Railway 1st lieu 3 4 a ... I960

Keglstered.....................1959
Clue Burl db Den v D la 1922

Illinois Div 3 4a.............. 1949
iteglatered.....................1949

Ilia Div 4 s ....................... 1949
Iowa Div su n  luud 6a..lu lu

Sinking fund 4a............ lu lu
Nebraska Extension 4s. 1927

Kogiatered.....................1927
Southwestern Div 4s___1921
Joint bonds See Great North
Debenture 6s.................. 1913 M M
General 4s....................... 1953 ■"

Clllc db E ill ret db imp g 4s 1955
1st consol g 6a..................1934
General consol Iat5a ....l937

Kogiatered.....................1937
Ohio db And C lty 1st 5s. 1930 

Chicago & Erie See Erie 
Ohio Gt Western 1st 4a...1969 
Chic Indfe i-iouisv rei bs...l047

Kef uniting gold 5a.......... 1947
ltefundlng 4s Series C ..19i7 
Eouiav A A db Cll is t  tja.1911 „

CI110 ind db aou 50-yr 4a..1960 t . j  
CU10 Mu <ib St P term g 5s 1914 

General g 4a scries A..«1989
Kogiatered...................el989

General g 3 4s aeries B.«19o9
25-yr deben 4a ...............1931
Chic *  L. au Div g 6a___1921
Cilio db Mo Kiv Div 6s ...1926
Clilodb P W la tg 6 s .......1921
Dak db Gt ao g 6s............ 1916
Dubuque Div let a f  6a. 1920
Ear & oou aasu g bs....... 1924
EuCrossedfcp D 1st 6 s ....1919 
Wiadb M ln n D ivg5s ....l9 2 1  
Mil db No 1st cona 6s....1913

Extended 4 4s .............. 1913
Chiodb iNorthw eons 7 s ... .  1916

Extension 4a.........1880-1926
Keglstered.......... 1886-1926

General gold 3 4 s ..........  1987
Keglstered.................»1987

General 4 a ...................... 1981
arnkuig luud 6a...1879-1929

itegiatered.......... 1879-1929
ainktng fund 5a...1879-1929

Kegiatored.......... 1879-1029
Debenture 5a................... 1921

itegiatered.....................1921
Sinking tuna deb 6a.......1933

Keglstered.....................1933
Mil b S *  Wea; 1st g6s 1921 

Ext db Imp a fund g 5a 1929 
AalUand D ir lat g 6a..1925
Mloh Div lat g 6a.........1924

Ohio Kock lal db Pac 6 s ...1917
Kogiatered.....................1917

General gold Js................1988
Itegiatered.....................1988

Refunding g 4 s .............. 1934
Coll trust Series J 4 a . . . . l ’J12

M ^8................................1916
^ 4 a ................................ 1916
0  4a.................................1917
P 4s............................... ..

Ohio it X db Pao RK 4s..2002
Keglstered....................2002

B I  Ark db Ia*ula 1st 4 4a 1934 
Bur C it db N— lat g 6 s .1934

Keglstered..................1934
OltlFdbN W  lat gu 6a.1921 
M db St Li lat gu g 7a ..1927 

Choc Ok db G gen g 6a .01919
Consol gold 6a...............1952

Keokdb DeaM lat 6 s ....1923 
Jhlo St Edb N O  iW elKCent 
Ohio St L A* Pitts see Penn Co 
Ohio at P M db O eon 6a...1930 J-D 

Cons 6a reduced to 3 4s. 1930 J.D

Price 
Friday 

July 28

J-J
J-J
n
j - j
j - j
j . j
j .j
j .j
j . j
j . j
j . j
j . j
J-D
J-D
n
F-A
M-N
Q-F
M-N
A-O
A-O
A-O
A-O
A-O
A-O
M-N
M-N
M-S
F-A
M-S
J-J
J.J
J.J
j .j
J.J
A-O
M-N
M-N
M-N
M-N
M-N
il-N
M-N
M-S
A-O
A-O
A-O
J-D
J-J
M-N
A-O

Rid Ask 
*95 98
»,X4 90 4 

1064 . . . .  
105*, . . . .  
1094 ---. 101*, 102 
12 1 °g 1224
1214 ia-J106 109
100*,-----
1004 —  
99*8 100 4
90 004

1044 195 
111®, l 117t........ 1124
1014 Sale
95*, Sale 
85 87 4 
83 89 4 

1024 104 4 
80 85

........  95
924 

1084
90

106
86

"05'
72 4 
607,

99*8.......
884 894
994  Bale

104*,....... .
09*a 997t 
94*, 99 4

'9 9 4
10141014 96 4-Sale 
81 81*,

1 2 6 4 ........
U O 4 I U 4
109*,........

844 84*4 
127 128
107 4 ........

94 .........

92 924
102*8.......

984 Sale

87 874
924  924 

I0b«s 107®,
109 4 ..........
107 107 4
103 4 104
114 ........
11678 ........
105 4 ........
100*,........
1 0 3 4 ..........
IO 0 4 ........
109  4  1 1 0 4  

9 7 7 , 9 8 4
9 6 4 ........
8 64  86*4

" 9 8 4  Sale"
1 1 1 4 .........1 1 0 4 ........
10741074 
1074 107 4 
.........105 4

Week’s 
Range or 
Last Sale

Low High 
85 4 Oct ’ lr  
«8 4  J ’ly ’ l l  

100 4 Mar’ l l  
1 1 5 Nov’06 
109*4 Mnv’ ll  
102*, ld2*i
122 4 122 4 
122 J’ne’ l l  
1064 J’ue’ l l
100 4 A p r’ l l  
99®, D ec’ 10
904 J’l y ’ ll

100 Nov’ 10 
1044 1044 
1114 U 14  
111*4 May’ 11
101 1014
100 May’ l l
95®, 90
87 May’ ll  
884 J ’ne’ l l

102*4 112 
90 Jan '09 
95 964
924 J’no’ l ] 

113 4 Feb’05
95 Oct MO
72 4  72
664 67
75 Oct ’0!i 
99®, J ’l y ’ ll  
87*, 88 4
88 Sep Mo
99 99*8

1054 1054
99 4 J ’l y ’ t l  
09 99
98 4  Mar’ 11
99 F e b ’l l

101 J ’l y ’ l l
96 4 97
814  814
204 J ’l y ’ l l  
107, u ik i  
08*, Mar 11 
094  May’ l 1

109 4 ........
107*, .., 
115 1154
1 1 0 4 .......
1 1 8 4 ....... .
1 1 3 4 ........
110 Sale
109 4 ........
904 cJ0*t

........  974
89 4 Sale

1........  89*8
964  974 
96 96*8
9 5 4 .......
9 1 4 .......
76 Bale
92 4 

111 
1104 . 
105 ,

91

102*5 103 
108 108*, 
101 102

124*, 1264 
8 8 4 ........

8 44  84 4
27 127

111 A pr’ l l  
95®, A pt’ l i

1004 May’ l ] 
92 J ’ne’ l l  

102®» J ’l y ’ l l  
984 934
99 4 Jan ’ l l  
87 4 J ’l y ’ U
92 4 92 4

106®, May’ l 1 
108*, A pr’ l 1 
107 J ’ly ’ l l
103 4  1034114 4 May’ l 1
117 4 Jan ’ l l  
105 4 D ec’ 10 
106’,  J ’l y ’ l l  
103*, Feb ’ l l
iu'ii*, j ’i y ’ l'i
99*, A pr’ l 1 
99 May’ l l  
80», 86 V
93 4  A pr’09
98 984

112 Jan ’ l l  
1114 Nov’09 
107®, J’ne’ l 1 
1074 May 11 
105 4 J’l y ’ l l  
1064 Feo’ 10 
109 4 j ’ne’ l l  
107*, A pr’ ll
115 116 
111 May’ l l  
142 4  Feb ’02
118 118 
1097, n o  
109 Aug’10
964 96*4
98*, Feb’ 10 
894 S9®8
974  J ’ly ’ 10 
06*, J ’n e 'l l
94 Deo ’09
944 May MO 
044 J’ne’ l 1 
75 754
75 4 J ’ly ’ l l  
93 J ’ly ’ l l

1114 J ne’ l l  
1204 Mar’l>3 
1064 Feb’ l l

47

Range
Since

January 1
Low High

87*8 884  
105 4 106 4
1084 109*, 
1014103 
122 123 4
122 123 4 
1004 1084
1004 1004

874 924

1027, 1064
U 1 4  1134 
111*4 111*,
100*8 102 
100 100 
94 974
87 89
85 8 84

102*4 103
95 
90 4

90
924

72 4  
66 4

73*4
714

99
874

997,
884

99 1004
105 4  1054 
994  994  
964  994  
984  984  
99 99

101 1014 
96 4 98 
81 83

126*gl27 
109*4 1114 
108*4 108*4 
109*4 1104
84*8 864 

127 128*4
H I 111 
95 954100 4  1004 
02 934

1024 1027,
98 99®,
99 4  99 4
864  884  
92 934

1064 107 
108*4 199 

.. 106*8 1074 
3 103 4 103*4 

114 1144
1174 1174
ib'04 107 4  
103*4 103*4
i'09»4 112" 
98 99*4
97 98 4
864 884

57 1 977, 994  
...I 112 112

102*4 May’ l l  
108 4  1034
102 J’ly ’11

1244 125 11
93 D ec’0 3 . . . .

. . .  106 107®, 

. . .  1074 1074 

.. . 1054 106
; ; m 'o84  ib '94 
...11107 4108 4 

1 115 1154
..J  1094 111

78
987,

8 84  90
96*4 074

91*4 94*4 
72®, 77 
744 754 
93 94

1114 1124
10641084

125 4

MlSCELiIUiMSOUS BONDS—Continued on Next P age.
Htroct H allw ay

Brooklyn Bap Tr g 5a....... 1945 ,
lat refund conv g 4a___2002
Bk City 1st oou 6a.1910.1941 
Bk y  (Jo db S con gn g 68.1941
Bk Q Co db S lat 5a.......1941

j Bklyn U11 El la tg  4-68.1960 
i Stamped guar 4 -6a....l960 
: Kings Co El 1st r  4a....1949
f Stamped guar 4s   1949
• Nassau Eleo gu g 4s ....1961 
Conn lty db L 1st Jh ref g4 4 a  ’61

Stamped guar 4 4 s ........ 1951
Det United lat con g 44a.l932 
Havana Klee eonsol g Cs.1962 
Inter-Met ooll 4 4a ... ... ..1 9 3 0
[liter Rap T  6a Ser A . . . .  1062
Internal Trao coll tr 4a..1949 
Manila Klee lat db coll 68.1963

A-O
J .J
J-J
M-N
J-J
F-A
F-A
F-A
F-A
J-J
J-J
J-J
J-J
F-A
A-O
M-N
J-J

(M-S

104
864

1004

102
*85*"
85707,

102 4 
1024
"984
7941037,

**90**

105
Sale
101*,

, ioo*
103
" m

*804 
102»,

8 2499
Sale
8ale
80

1044
8541014
98

1044 
87 »# 

J’ l y ’ l l  
Deo’ 10

6
214

1024102
844
84480

1014 
1024 
82 4 
87 
7941087,
67 498

1034 May 11 
Deo’ io 
J ’l y ’ l l

80
A p r’ l 1
J’l y ’ llJ’ ne’ l l
Mar’ l l

80
1037,

Mar’ 10 
May’00

102 1044 
827,  8 84  

1014103

1004 1034 
1004 108
"82 4  "86 "  
78 81

1014 1014
101 1024
80 4  82®, 
944  974 
774 83 

1034 1044

F-A
A-O
J-D
M-S
M-S
J-J

Street R ailw a y  
le t  Ui By gen col tr g 6s. 1997

Rot g 4a............................2002
Bwaydb 7 th AT la tog 6 s  1943 
Celdb 0th A v la tg u  g 68.1003 
Lex A v d b P F la tgu gos  1993 
Third A re  BK eon gu 4a 2000

Cent Tr Co eertfa stmpd__
Thud Ave By lat g 5a..1837 J-J 

N Orl By db Lt gen 44s ..1036 J.J  
8t Jos B yL tK  db P la tg  o s ’37 M-N 
St Paul City Cab con g 6a. 1937 j - j  
Trl-Clty Ry db Et lat a f 6a.l92S A-O 
U nderground of Lon 5 a ...1920 M-N

4 4 a ................................... 1933 J-J
Income Os........................1048

Union B1 (Ohio) lat g 5s..1045 A-O 
United Rya St L lat g 48.1934 J-J 
United RBs San F raf 4a. 1927 A-O

70 784
444  40

101 4  102®, 
904  . . . .  

100 101
es Sale 

IOO7,  110 
84 874
08 ____

1 0 0 4 ..........
884 98 4

* W*» "004
-------  03

' ......... 85
_____ 80

87 09

774  78
46 4S

102*4 102*, 
100 Jan ’ l l  
100 J’ne’ l 1 
60 4  J ’ne’ l l  
67*4 68 4

110 J’ne’ l l  
87 J ’ ly ’ l l  
98 Nov’08 

1004 A pr’ l l  
98 984
98 A pr’09 
96 4  96 *3
62 62
84 Oct *08 
80 A n f l  0 
68 68

734 79 
4 64  48 

1014 1024 
100 101 
9 94  100 
50 704
58*4 704 

109 111
84 87

i'0'0"  1 0 6 4  
9 7 4  99

004 95 4  
384 657,

8 07 4  7 2 4
1 t t f ,  nrioe Frldan latest thla week. IlFtat. nDuoJan A  Due Apr «D aeM «y irD n e j’ne VDue J ’ly kDna Aug oDae Oot p D u eN er * Option Bale
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BONDS
JS. Y . STOCK EXCH AN GE 

W eek Ending July 23
Ohio St P M A O— < C o n )

■ Ch St P A Minn lstgG s 1918 
Nor Wisconsin 1st 08... 1930 

i St P A S  City 1st g 6 s ...1910 
O h io* West Ind gong6S01932

Consol 50-year 4a........... 1952
Ohic A W .Mich n e e  Pore Marq 
Choo O A U alt n e e  C R I A P 
Oln l i  A  D 2d gold 4 V s... 1937 

Cln D & I 1st gn g 6 s ...1941 
C Find A Ft W J‘jtgn4s g.*23 

' Cin I A VV 1st a n  g 4a. 1953 
1 Ind Deo A  VV 1st g 5 s ...1935

lat guar gold 5a............1935
0  1 St L A C  n e e  C C C A bt L 
Oln S A C S e e  C C C St L 
Clear Hold A  Mail n e e  B It A P 
Clev Cm C A St L gen g 4s 1993

M-N 
J-J 
A O  
Q-M 
T. J

J-J
M-N
M-N
J-J
J-J
J-J

AskH id
1 2 3 ^ ____
1235b 125 
1121* 112 V
108V ........

92 Si 92*4

.........101V
104 104V

* Cairo l)ly  la t gold 4 a ....1939 
: Cln W A M Div 1st g 4s. 1991 

Bt L Div 1st col tr g 4s.. 1990
Registered.................... 1990

i Bpr A Col Div 1st g 4a.. 1940 
W W Val Div lat g 4a... L940 

y C 1 St L A C conaol 0S..192O
lat gold 48................... /cl930

i Registered............ „/cl930
L Oln S A Cleon 1st g 5 s .. 1928
i? O C C A  1 consol 7a.........1914

Consol sink fun d7s....1914 
General consol gold 6s. 1934

Registered..................1934
I Ind Bl A W 1st prof 43.1940 
; O Ind A W lat pi 6a...til938 
; Peo A  East 1st con 4 s... 1940

Income 4a...................... 1990
Olev A Marietta n e e  Penn Kh 
Olev A Pitta n e e  Penn Co
Col Midland lat g 4a.........1947
ColoradJ A  son 1st g 4a. ..1929

s Refund A ext 4 V s .........1935
i Ft W  A Den O 1st g 6s.. 1921 
^Ooltun A  Greeuv n e e  So Ry 
Col A Hock Val n e e  Hock Val 

' Col A Tol n e e  Hock Val 
Col Conn A  Term n e e  N A  W 
Conn A Pas itiva la t g 4a. 1943 
OnbaR lt lat60-yr 5 g ....l9 5 2
D ak A Gt So n e e  C M A St P 

alias A  Waco n e e  M K A i  
Del Lack A  Western-—

M om s A  Essex l s t 7 s . . .1914
lsicon so l guar 7s.......1915

Registered..................1915
1st ref gu g 3 Via.......... 2000

N Y Lack A  W lat 0a... 1921
Construction 5s.......... 1923

l. Term A im prove4a.... 1923 
Warren lat ret gu g 3 Vs.2000 

Del A Hud lat Pa Div 7s. 1917
Registered.....................1017

10-yr conv deb 4a.......... 1916
l le t  lien equip g 4 Via . . . .  1922
| 1st A re! 4 a .......................1943
• Alb A bus conv 3 Va.......1940
P Rena A Saratoga lat 78.1921 
Del Riv RR Bridge n e e  Pa Ult 
Denv A R Gr lat con g 4a. 1936 

Consol gold 4 Via.........1 9 36
Improvement gold 5a...1928
lat A refnndmg 6a.........1955
Rio Gr J uno lat gu g 5a.1939 
Rio Gr So 1st gold 4s. ..1940

Guaranteed.................1940
. Rio Gr West 1st g 4 a .... 1939 

Mge and col trust 4sA . 1949 
Utah Cent lat gu g 4s al917 

pea Mot A Ft D n e e  M A St L 
Dea Mol Un Ry 1st g 5a..1917 

ipet A Mack 1st lien g 4s.1995 
Gold 4a............................... 1995

Set So—O S DlV 1st g 48.1941 
ill A Iron Range 1st 5s..1937
Registered........................ 1937
2d 6 s ... . . . . . . . . . . . . . . . . . .1 9 1 0

Dal Short Line n e e  Nor Pao 
P o l So Shore A At! g 6a ..1937 
iO a s to f  Minn A eeStPM A M  
1 JCiaat Ten Va A Ga n e e  so  R; 
Elgin Joi A East lat g oa. 194 
Elm Cort A No n e e  Leh A N Y  
Erie 1st conaol gold 7a ....1920

N Y  A K ne lat ext g 4a 1947
2d ext gold 6s................1019
3d ext gold 4 Va.............1923
4th ext gold 5a.............. 1920
5th ext gold 4s.............. 1928

N Y L E  A W  1st g fd 78.1920 
Eno 1st con g 4s prior..1990

Registered........... ...1996
lat oonsol gen lien g  4sl996

Registered..................1996
Penn coll tr g 4a.........1961
60-year conv 4* A  ....1963  

do Series B.1953
* Baft N Y A  Erie 1st 7 s ..1916 

Chic A Erie let gold 6s.. 1982 
I Olev A Alaliou Val g 6s. 1938 

Long Dock consol g 6s.. 1936 
Coal A RR la icu rg u  Os.1922 
Dock A imp le t cur 08..1913 
N  Y A Green L gu g 6a.l94o 
N Y Sua A  W 1st re/ 68.1937 

2d gold 4 Va................... 1037

J-D
J-J
J-J
M-N
M-N
MS
J-J
M-N

8J-D
J-D
J-J
J-J
A-0
Q-J
A-0
Apr

J. J
F-A
M-N
J-D

M-N
J-I)
J-D
J-D
J-J
F-A
M-N
F-A
M-S
M-S
J-D
J-J
M-N
A-0
M-N
J-J
J-J
J-D
F-A
J-D
J-J
J-J
J-J
A-0
A-0
M-N
J-D
J-D
M-S
A-O
A-O
J-J
J-J

M-N
M-S
M-N
M-S
M-S
A-O
J-D
M-S
J
J-J
J-J
J-J
F-A
A-0
A-0
J-D
M-N
J-J
A-O
M-N
J-J
M-N
J-J
F-A

General gold 6s............ 1940 F-A
Torm luallst gold 5s...1943 M-N 

Mid oi N J lat ext 5s ..1940 A O 
Wilk A Ea ls tg u  g6a ...1942 J-D 

Ev A  Ind 1st con g u g  6a.. 1026 J

P r i c e  
F r i d a y  

J u l y  25

88 V*. 
105 .

02V 92V

92 V
91 02

*90
90V 92

100
90 V
95 V

107 . . . . . .
107V
123 ’

. . . . . .
91*4 bale
49 V 50

’ 63 64*4
95*8 00 
983s Sale

I ll 's , 112 Vi

W eek J s  
R a n g e  o r  

L a s t  S a l e

Lov>  H i g h  
124 V May’ l l  
129 V May’09 
112*4 J ’ne’ 11 
109 V J ’ne 11 
92V 02V

U>3 J .
88 Mar’ l 1 . 
88 > .

105 May’ l l  . 
107V D oc’02 .

’07

92*4 J ’ly ’ l l  .
92 Fob’ l l .
93 V Dec 
91V J 
91 Oct
90 Dec
91 V D ec’ 10 

106V J’ ne’ 11
90 J’ne’ l l  
90 AueMO 

1O0*4 Jan’ l l  
107V J ’l y ’ i l
1.26 V Feb’ l i
........ j ’iy ’0894
91V
43V

63 
95V 
98 *8

e i v
48 Vj

03
95V
98V

107 V .......
110S. 110?
90

114*4 i*15 V
107

99
87 V

115 V 115*4
98 V 99

10l*h 10IV
98V 08A,

93 V
122 V
92 Sale

100V
0« io o v
00V bale

........  72 V
80 89 V

83V

100
98

100 May’ 10

io7V  J’ ly ’ t 1 
110V J’ne’ l l
• u v r —91 J

149 i 
09

10IV
98 Vi 
93

124 J

9095
70 . . . .

108V 100 
.........108V

106 109

112 ...
11 8V 118 V
i o i  v . . .
10UV ... 
104 .. .
106 V 107 V

99 V ......
........ 118

88 89
86 88
78 V 79V 

  78 V
90 V 92 
88V 89V
79 V Salt 

100 V 11IV 
110V 112*8 
110V . . . .  
124 V 125
101V . .
101 . .  
103** 104 V
80 ........
82V 84 V

n o v i u  
n o  . . . .  
99V 101

93

91V ^2

00V 
04V £
01V Anr’ l l  
85 Mar’ l "  
89 89
84 V J'no’ l 97 Jan ’u2

110 8
94 S
95 J 
74 l

108 V ,
100 V *
101 1
108 Jan ‘ 11

112 J ’ly ’ i l

118V

118 G c i ’ li 
89 891
80 J’ne’ l 
79 V 793 
77 J ’l y ’ i 
9 0 V 9 0 1 
89 90
79V 89111 J’ne’ l

112 1123
111 A pr’ l
U4

103
100«4
83

n o
1104
100 v.
n o

h '
R a n g e
S in ce

J a n u a r y  2

No- L o w  H ioh
. . . . 124 1 2 5 V

1 1 1 V  11 ‘j  i4
109 109 V

5 92 V  93  V
|

101 101 V
102 V 104*4

- r r - ' 88  88
8 8  88

103 105

02 V  95
92  02

3

***‘ l
91*4 94

IIII 106*4 100*4
90  97

1 0 0  100*4
107 V  107 V

125 V  125 V

.......................
6 0 0  93
1 4 7  6 1 V

1 02 69
10 0 4 V  97 V
17 0 7 *g 98*4

1 12 V  H O

107 V  108*4
' 1110*8 1 1 IV
1___ i 91 91

1 1 5 V  116 V
107 V 107 V

99  09  V

] . . . . 1 1 5 V U G

37 9 8  V  100
0 101 102

121 08  V 100 V
10 93 94  V

123*4 124 V
6 9 1 ’ ,  01

. . . . 100*8 101
33 90  93  V

104*4 104*4
U 1V 6 1 V

C 39 92*4
8 3 V  8 5 V

. .

***" 83  V  95
3 107 V  109 V

. . . .
104 104

. . . . 108 108

. . . . 112 112

1 118 V  1 2 0 V
___ 1 0 0 V 1 O 1 V
. . . . 104 V 108
. . . . 101V  104
. . . . 105 100V
. . . .
__

9 9 V  9 9 V

24 8 4 V  90
. . . . 82  V 06

7 73  V 7 9 V
. . . . 77 77

1 80  9 0 V
45 73 02

12(J 09 8 0  V
. . . . HO** 1 1 1 V

a 111 V 115
_____ 111 1 1 1 V

. . . . 124 V  125

. . . . i o o v  i o o v

. . . . 1 0 1 V  104V
- . . . . i.......................

. . . . I 8 3  87
. . . ' n o  n o

. . . . (110V  U O V

. . . . 9 9  1 0 1 1,

. . . . n o  n o v

BONDS
N. Y. STOCK EXCHANGE 

W eek Endinu J uly 28
Erie A  Pitta nee Penn Co 
Evans A  T H 1st cons Os.1921 J .J

1st general gold 5a.........1942 A-0
Mt Vernon 1st gold 6 s ..1923 A-O 
Bull Co Branch 1st g 6S.1930 A-0 

l/a rgo  A So nee CH M A St P 
1 Hut A Per© M nee Pere Mar 
Fla C A Pemn nee bca Air Line 
Florida E Coast 1st 4 V s..1959 J.D 
Fori St U D Co 1st g 4 Vs. 1941 j . j  
FI W A Rio Gr lat g 4a ...1928 J-J 
i 1 al Har A S A  nee So Pac Co 
w ai H A  H of 1882 1st os. 1013 A-0 
Georgia A Ala See sea A  Line 
Ga Car A Nor nee Sea A  Lme 
Georgia Pacific See So Ry 
Gila V G A  Nor nee So Pao Co 
Gonv A  Oawegat Bee N Y Cent 
Grand Rap A Ind A'e^Penii RR 
Gray’s Pt Term See St L S W 
Gt Nor—C B A  Q coll tr 4s 1921 J . j

Registered. A ...................1921 q -J
St Paul M A Mau 4 s ....1933 j .  j  

1st oonsol gold Oa......1933 j . j
Registered................. 1933 j . j
Reduced to gold 4 Vs 1933 j . j

Registered..............1933 j . j
Mont ext lat gold 4s.. 1937 J-I)

Registered..................1937 j .d
E MluuNorDivlat g 4sl94S A-0 
Minn Union 1st gO a ..1922 j - j
MoutC 1st g u g  6s___1937 J.J

Registered..................1937 J-J
lat guar gold 68........1937 J .J

Will A S F lat gold 5s 1938 J-D 
Greenbrier Ry See Chea A O 
Gulf A S X lstre f A t g 5s 61052 J.J
H ouaatonio nee N Y N H A 11 

ock Val 1st cons g 4 Vs. 1999 j . j
Registered........................1999 j . j
Col A H V lat ext g 4s.. 1948 A-O
Col A Tol 1st ex 4 s ....... 1955 F A

Houst E A  W Tox Bee So Pac 
Honat A Tex Oen Bee So Pac Co 
nou s Belt A  Term 1st 5a. 1937 J-J
i lhuoia Central 1st g 4s.. 1951 j .j

Registered.................... 1951 j . j
1st gold 3 Vs.................... 1951 J.J

Registered.................... 1951 J.J
Extended ls t g 3 V s .......1951 A-0
1st gold 3ssterling.........1951 M-S
Coll Trust gold 4s.......... 1952 A-0

Registered....................1952 A O
ls tre f  4 s .........................1966 M-N
Purchased lines 3 V 8.... 1952 J .J  
E N G A lex  gold 4s ...1963 M-N

Registered....................1953 M-N
Cairo Bridge gold 4s___195U J-D
LouisvDivATerm g3 Vs. 1968 J-J
Middle D iv rogos .......... 1921 F-A
Omaha Div 1st g 3s....... 1961 F-A
SC Louis DivAterm g3s.l951 J-J

Registered....................1961 J-J
Gold 3 Vs...................... 1951 J-J

Registered.................1951 J-J
Spring Div 1st g 3 V s ...1951 J-J 
Western Lines lat g 4 s ..1951
Bellev A Car lat 6s.......1923
CarbA Shaw  1st g 4s...1932 
Chic St L A  N O g 6 s ...1951

Registered.....................1951
Gold 3 Vs....................... 1951
Meinph Div lat g 4 a ...l9 6 l

St L Sou 1st gu g 4s___1931
1 ud Bl A West Bee C U C A St L
Ind 111 A la  lat g 4a.........L960
Int A  Great Nor 1st g 6s.. 1919 
Iowa Central 1st gold 6s.. 1938

Gold 4s..............................1951
James F A Clear 1st 4 s ... 1959 
,. ai A A G u  Bee L s  A M o 
lV an  A  Mich Bee Tol A G C 
K C Ft S A M Bee St L A S F 
K C A A 1 R A B  £<?<JStLASF 
Kan C A  Pacilio Bee M K A T 
Kan City Sou lat gold 3s.. 1950

Registered........................ i960
Ref A impt 6 s ........ Apr i960

Kansas c ity  Terml 1st 4s I960 
Kentucky cen t nee L A N  
Keok A  Des Mo Bee C R IAP 
KuoxvlUe A  Ohio nee So Ry
L ake Erie A W 1st g 6a.. 1937

2d gold 5s.......................1941
North GliiO 1st gu g 6s.. L945 

L  bho A Mich S Bee N Y  Cent 
Leh Val N Y 1st gu g 4  Va.1910

Regis tered........................1940
Lehigh Val (Pa) cons g 4s.2003 
Leli V Ter Ry 1st gu g6».194l

Registered........................ 1941
Leh V Coal Co lat gu g 5s. 1933 
Leh A N Y  lat guar g 4 s ..1945

Registered........................ 1946
E 1 0 A N  1st pfOs .....1914

Gold guar 5s..................1914
Leh A Hud R Bee Cent of N J 
Leh A  Wilkesb Bee Cent of N J 
Loroy A Caney Val Bee Mo P 
coug Dock Bee Erie 
Long is l ’d—lat con g 6s.A1931

1st consol gold 4s........./(-1931
General gold 4a................1938
Ferry gold 4 Vs................1922
Gold 4s...............................1932
Uuitied gold 4d ................1949
Debenture gold 5a.......... 1934
Guar ref gold 4s.............. 1949
N Y B A M  B le t c o u g 681935

U

Price 
Friday 

July 25
Week’s 

Range or 
Last Bale

A ange 
i vj ”  i Since 

3  1 January l

Ask Low
........il i2VM ay’ l 1 .
'  102 102 V

A pr’05 . 
J’ne’03 .

112
........ 102 ,
107V ........ 114

95

96
90
83
9 8V .

97-V 
95 

bale
97*8 073a
02 An " ’ lO . 
83 83
07 V J’ne’ l l  .

9634 Sale 96*4 97 V
97 07V 9078 J ’l y ’ l 1
98:,p ........ i 99 V VUv'll

126*4........ I26ai 126*4
........  132 A pr’09
105 V ib*534 105 V 105 V

98 V 
98 .1

983b98®b ___
98 ___
96 V 09 I 9034 Jan

115V ........ ’ H 4 J ’l y ’ l l  . . . .
1 28 V ........120*8J’ne’ l l  . . . .

130V Mtiv’OO . . . .

No Loir Hiati
1m v i s

12 101 102 V

15 95 08V
82 V 84 V
97 >1 08V

225 95 V 98
98 V

98 V 99 V
1 125 127 V
2 105 106 V
2| 05 V 93 V

98 08

114V 11634 
127 128V

112-V 114 112V Apr’ l 1 . . . . 'H12V 112V
1 13 V ........Ha®* Feb’ l l  . . . .  112*4 112*4

91V 92 92 J’l y ’ i l 1. . . . 1 88V 92

102 V 103
96 V . 
94°8 .

J
103 J’ l y ’ l l ' . . . .  101*, 103V
loo  V Sep ’08 .
96
96

May’ l l  . . . . 94
96

05
90

100 
101 
100 
89 V 
893* 88 V

301 101 J .
i o i v  l o o v  J’l y ’ l l

89v »89 _____
93 V May’09,. 
80 J ’ ly '0 9 .

97 S 09

100V 101V 
io o v  103 .........
86 V 90 V 
89 80

06 09 V
90 V Sale I 96 V 96 V 22

......... 87 87 Feb’ l 1 . . . -j
9 8 V .........1 08*8 9>-V 5 1
91V ...... ' 94'V Jan T l 1___ l
90 V 100 I 97 V F eb ’ l 11.... I 
80 V 87 V 87 V 87 V 6

106 V ........ 123 May’99 . . . .
76 ........  70 V J’ ne’ l l j ___
75V 77 | 76V Jan ’ l l ; . . . . j

96 V 
86
97 V 
91V 
96 
85 V
75 V 
75 V

85

F-A 
J-D 
M-S 
J-D] 
J-D 
J-D 
J-D. 
M-S |
J-J
M-N
J-D
M-S
J-D

A-0
A-O
A-O
J-J

J-J
J-J
A-O
J-J
J-J
M-N
A-0
A-O
J-J
M-S
M-S
A-0
A-0

Q.J

n
M-8
J-D
M-S
J-D
M-8
A-O

90 .......
11 I V .......
04*4 . . . .  

114 116
114 .......
86 V 87 
93 V 90 
06 .......

80:V 87VM ay’ l l ___! 80
........ 101 V Got ’99 . . . .  ..........

, . . . . ‘100 Nov’OO;....',

98 
87 
98 V94*4
97 V
87V

"76 V 
75 V

"87 V

90 J’no’ l l  
! 117 V May'10 

06 V Oct ’ 10 
• 117 May 11 

.111 Feu’ l l  
| 90 Get ’09 

97VM ar’ 10 
;  98 J ’ly ’U8

. . . . j  U5V 90

. . . .  115 V 117 
. . . .1 1 3  115

I
9 5 V  9 0 V  9 6 V

10SV........  108-j
101V 10230 101V 

08 69 | 08
.......... 9 4 V  9 * 7aJ

74V Sole , 74 V 74................... 1 63 Oct ’00
io o v io o v io o v  ioov

98*4 Sale 08*4 98 V

108V 109V 109 V J’ ly ’ i l
104 -i 106 V 104 V J’ly '11
105  110:V M»y’ 11
105 V 106V 105V J ’l y ’ i l  
104V 105 104 V J a n 'l l
...................  UOV May’ l l
112 V 113 V 113V 1L*V 
111 V 113 113 J’u o l l
107 V ........ 108 Nov’09

94V ........  94V J’ljr’ l l

UOV 4 95 96 V
108 V 14 107 V 109
io i  V 5 101 103

69 100 63 09
uo’ l 1 94V 05V

103 .........101V Feb’ 10
100 V .........101V S ep ’00

11010UV110V109V
90 ...................
9 8 V ........  92*4 J’ne’ l l
97 100 i 98 V A pr’ l l
94 97 90 V Get ’00

......... 96 ! 03 M ay'll

.....................104 V l die'08
95 V 90V 96V J ’ly ’ i l104 ..110 V Nov’OO

5 73 V 74V
45 100V 102 
24; 90V 99V

103V H I V 
. . . .  104V 104V 

108 V 110*4
....''105 V 100V 

.. 104V 101V 

.. ! 9634 97V 
2 113 114*4

113 113
93 V 94 V

109V H 2V
92*4 »0V  
98V 98V
98 96V
95*4 97

CJas and E lectric Light 
Atlanta G L Co 1st g o s ...1947 
Bklyn U Gas lat con g 5a.1946
Butlalo Gaa lat g 6s..........1947
Columbus Gas 1st g 6s___1932
Detroitc»ty G usg6s........1023
Del Gua Co con 1st g 6a...1018 
Eq G LN  Y lat con g 6s.. 1032 
Gaa A Elec Berg Co c g 6a. 1049 
Gr Rap G L Co lat g oa...1915 
Hudson Co Gaa lat g 5s..1040 
Kan City (Mo) Gas lata  6a 1922 
Kings Co El L A P g 6 s ... 1937 

Purchase money O s ..... .*907
Ed El 11 Bkn latoong 4s 1930 

Lao Gas Lot bt L 1st g 68.81019
lief and oxt lat g On.......1934

Milwaukee Gas L 1st 4s.. 192 7 
Newark Con Gas g 5s.......1948

J.D
M-N
A-O
J-J
J-J
F-A
M-S
J-D
F-A
M-N
A O
A-O
A-O
J-J
y-if
A O
M-N
J-D

103 .......
107 V bale
GO .......

107
6 0 V

107 V 
00 V

105*4
50V

103 V 
02*8

IOOV........
*100V ........

105 100V
101 ........

09 10 L 
103 V Sal® 
07 V 99V

105 ........
115 117
80 V ........

lo t  Sale 
102 102V

00  V 0O*« 
lU4 .. .

100
105V

ftllS U E L IA N E O U ib  BON Dai—C on tinued  on N ext i ’ n g e .
(in n  and  E le c tr ic  L ight 

N Y G E L H A P g  5 s ...1948 
Purchase money g 4a...1949 
Ed El IU lat oous g us..1995 

N YAQE1 LAP 1st con g oal930 
N Y A Rich Gaa lat g oa.1021 
Pacific G A Elea Co Cal G A E 

corp unifying A ref 5s 1037 
Peo Gas A C lat con g 0a.1043

Kefuudiug gold 5a.......... 1947
ChG-LA C k o lstga g5 s  1937 
Con G Co of Ch lat gu g 5s.’30 
Ind Nat Gas A Oil 30-yr 5a ’30 
Mu D uel Gas lat gu g 63.1047 

Philadelphia Co conv 5a ..1910 
byraouse Lighting lat g 6s.’51 
Union Eloc L A P  Lstg5s.l932

Ref & oxt 5 a ................... 1933
Weatcheater Llght’ g g 5S.105O

101 J ’ l y ’ i l
9 6 ^  S e p  '0 8  

106 V J ’ l y ’ l l  
0 1 V  G et ’01 

100 O ct  ’ OU
103 V IdiJV 
97 7b J’ne’ 11

100 M ay ’ 11 
U0V 110 V 
8 9  M a y ’ l l  

103*4 104
102 V 103 
uov J ’l y ’ l l

104 J ’ne’ l l

101
io o v

103 
97 V 

ItH V 
113*4 
87 V 

103 
100 
00

100 V

104 V
90 V 

100 
110 V
00

1U4
103

91
104

J-D
F-A
J-J
F-A
M-N
M-N
A-O
M-S
J-J
J-D
M-N
M-N
F-A
J-D
M-S
rt-N
J.D

104 V 104 V
89 V 89 V

112 V ........
101 .........

90 Sale 
115 V 118V
101V ........
103 104 V 
101V 102
100*4........
........ 114
100 ........
100 V ........

90 97 V
106 V 108

104V 104V
89 89 

112 J ’ly ’ l l  
101 V M ay'll
97 V J’l y ’09

95*4 90
119 V May’ 11 
102*8 102V
108 V J’ ly ’ i l  
10IV J ’ne’ l l
00 M arl 1 

100\ A pr’ l l  
110 J ’ue’ l l
08 Aug’ 10
00 Jan ’08
90 J ’l y ’ i l  

105 V J’ue’ l l

102 104V 
87 89 V

111 112V 
100 101V

91V 90 
UOV n o v  
LOLV 102*8 
102*4 103 V 
101 101*4 
90 91V

100 V 100*4
i o 4  n o

93 90 V
104 105 V

* No price Friday; latest bid and asked this" week, a Due Jan bD uea eb d Duo Apr «Duo Maj h Duo i Ty A; Due Aug q Dae Deo s Option 8*le

Digitized for FRASER 
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IIONDS

N. Y. STOCK EXCHANGE 
VVKKK KNIHN’f' JULY 28

Price 
Friday 

July 28
! Long Island—(Con)

N Y A  R B 1st fciia.......1927
! NorSh B 1st Con ggu6sol932 
| Louisiana* Ark 1st g  68.1927 
Louisv *  Nashv gen g Os.1930

1 Gold 6s.............   1937
t Unified gold 4s...............1940
\ Registered....................... 1940
1 Coll trust gold 6s........ ..1931
1 E H *  Nash 1st k 08....1919

L Gin *  Lex gold 4 Vzs...1931 
I N O A M  1st gold Oa....1930
I N O *  M 2d gold 0s.......1930

Paducah A  Mem div 4s.. 1940 
! Pensaeoia Div gold 0 s ... 1920
1 Bt L Div 1st gold Os.......1921
I 2d gold 3s.........................1980
( Atl Knox *  Cin div 4s.. 1965 
I Atl Knox *  Nor 1st g 681940 
I Honder Bdge le ts  I g 08.1931 

Kentucky Cent gold 4s..1987 
) L«kN & M & M ls tg 4  4s 1945 
! L A  N-South M joint 48.1952 
j N F la *  B 1st gu g 6a... 1937 

N & CBdge gen gu g  4 4*1916 
Pens & Atl 1st gu g 0a..1921 

| B & N Ala con gu g 6s..1930 
L«k Jell BdgoOogu g4a ..l046  
L N A & C li  A’M C I & L  
V/l ahou Coal Sea L  S «& M &

I lYLanhattau By consol 4s. 1990
Registered.................1990
Strand tax exem pt.. 1990 

Manila RR—Sou linos 4s. 1930 
MoK.'])i dio B V See N Y Cent
U ex Cent oons g 4s........... 1911

1st cons in o g  3s.........al930
2d cons ino g 3s trust recta. 

Mox Internat 1st con g 48.1977 
Stamped guaranteed— 1977 

Midi Cent See N Y Cent 
Mid ol N J See Erie 
Mil L B *  W See Chic A  N \V 
MU *  North See CJi M A  St P 
Miuu *  Bt L 1st gol<l 7s.. 1927 

Pacific Ex 1st gold Os...1921
1st consol gold 6s.............1934
1st and refund gold 4 s .. 1949
Des M A  Ft D 1st gu 4s... ’35 

Minn A  St L  gu See B C R *  N 
M B tP & S S M  con g 4 int gu ’38 
M S a M *  A 1st g 4 lilt gu 1920 
Minn Ua Sec St P M i»M 
Mississippi Cent 1st 6s...1949 
Mo Kan a  Tex 1st g 4 s ...1990

2d gold 4s....................... 91999
< 1st ext gold 6s.................194 1

1st & rotund 48................2004
Gen 8 I 4 49................... 1930

; St L  Div 1st ret g 4 s . . . .2001 
Dal *  Wft ls tg u  g 6 s ... 1940 
Kan C *  Pao 1st g 4s...1900 
Mo K *  K 1st gu g O s...1912
M K A  Ok ls tg u  6s.......1942
M K cfc T o l T  1st gug 68.1942 
Slier Hh & Bo 1st gu g 5s. 1943 

\ T e x *  Okla 1st gu g o s ... 1943 
Mo Pacific 1st con g Os ...1920 

Trust gold 6s stamped.al917
Registered................. al917

■ 1st coll gold 6a................. 1920
; 40-year gold loan 4s.......1945

3d 7s ex td at 4%.............. 1938
i le t  & rof conv 5s........... 1969
i Cent Br Ry 1st gu g 48.1919 

Cen Brandi U P 1st g 4a.1948 
! Leroy <&C V A L le tg 6 s  1920 
I- pao R ol Mo 1st ox g 48.1938 

2d extended gold 6 s ...1938 
1 8tLIrM «& 8gencong5sl931 
r Gen con stamp gtdg 5a 1931 
i Unified A  rel gold 4 s ..1929 

RiV & Q Div 1st g 4s.. 1933 
Verili V £ A  W le t g 6a.1920 

Mob A  Ohio new gold Os..1927 
lstoxtension gold 0»../tl927
General gold 4a................1938
Moutgom Div 1st g 6s..1947 
Bt L A  Cairo coll g 4s..0l93o

Guaranteed g 4s.......... 1931
M A  O coll 4s Sec Southern 

Moliawk *  Mol SeeN Y C A  li 
Monongahola Riv See B A  U 
Mont ceu t See Bt P A1 «fc A1 
Morgan’s La *  T  See B P Co 
Morris *  Essex Sea Del L *  VY
Nash Chat *  St L 1st 7s. 1913

let consol gold 5s.........1928
Jasper BrauoU 1st g Os..1923 
McAi M VV & A 11st Os.. 1917
T  *  P Branch 1st Os---- 1917

Nash fe’lor *  shot See L *  N 
Nat Rys ol M oxpr 14 4s 1957

Guar gen 4s..................... 1977
Natol Alex prior lion 4 4a. 1920

1st consol 4s.....................1961
Now 11 A  D See N Y N 11 A  li 
N J J uno RR See N Y Cent 
N Y Bkln *  Alan Bell See L 1 
N Y C e n t*  11 R iv g 3  4fl-lUU7

Registered.....................1997
Debcn g 4s..................... 1934
Lake Shore coll g  3 4 a . ..1998

Registered................... 1998
Mich Cent coll g 3 4 s . . . .  1998

Registered.....................1998
Beech Crook lac gu g 4s.1930

Registered..................... 1930
2d gu gold 6s................1936

M-S

as
J -D; 
M-N I 
J-JI 
J -J ’ 
M-N 
J-D 
M-N 
J.JI 
J-Jj 
F-A 
M-fi 
M-S I 
M-S 
M-Ni 
J-D, 
M-S 
J-J 
M-S 
J-J| 
F-A 
J-J! 
F-A 
F-A 
M-S

A-O
A-O
A O
M-N,

Bia Ask
1 0 5 4 .......101 .......

954 99 
1134 n o
113 4 .......
994 Sale

........  984
109 .......
1124 115 
105 4  Sale
122 4 ........
1184 1194
........  90 4
1004109
........ 115
68 734
924  924 

1124 113
105 ___

94 4  95 
104 . . . .  

894 90 
109 . . . .
1 0 0 . . . .  
1104 ..... 
1104112 
914 92%

96% 974
97 97 ?f

J -J
F ly |
M-S
M-S

J-D 
A-O 
M-N 
M-S 
J-J *

J -J !

HJ-J 
J-D 
F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J -D 
M-S 
M-N 
M-S 
M-S 
F-A 
M-S 
M-N 
M S 
l*-A 
J-D 
J-J 
F-A 
J.J 
A O  
A-O 
J-J 
M-N 
M-S 
J -D
U
F-A
n

129 .......
110 .......
104 109 
71 72

:......... 92
07 .......

95 ........
97 4  Sale 
84 4  Hale 

100 4 102 4 
804  804  
874  874
79 4 . . . .  

105 4 . . . .
89 4  00 

108 n o  
1064 1004
105 Bale 
102 4 104 
104 4  105 4  
10841084 
10U4 1004
...................I
100*4 101 

77 774:
........  97
92*4 Sale 
92 924
84 80

.........102
904 97 

1084 109 4 
107 4 1084
84*" *85“  
86 4 Sale

120 4 1 2 2 "  I 
115 n o  I
80 87 V

100*4 110 4!

WeeVs 
lain ye or 
Last sale

Lou Biff/1
105 A pr’07
100 10 i

98% J ’l y ’ l l  
1M*4 J ’ ly ’ l l
112 4 J’ne’ l l  
99 yy%
974 Nov’ 10 

109 4 J ’l y ’ l l  
1124 j ’ iy'11 
1054 105 4 
1224 122 4
118% Feb’ 11 
95*4 J’ne’ l l  

106*4 Mar’ ll
113 Hep'10
714 Feu’ 11 
92 4  92%

1124 Mayr
106 Apr’ l l
94 4  944

103 D ec’ lo 
894 89

1084 May 11
110 J an ’ l l  
1114 J ’ne’ l l  
92*4 May’ l l

974  F l y 'l l
104 A pr‘05 
974 98

100 May’ l l  
31*0 May’ lo 
25 4 A p r’09 
77 Mar’ 10 
79 Nov’10

Jan ’ l l  
Jan ’07 
J ’l y ’ l l  

714 
A jir’ l l

97 May’ l l  
984  Jan ’ ui
03 4 Mai’ l l 1 
97 4 97*4
84 4 84 4

102 J ’ly ’ l l '
81 J ’l y ’ li 
87 4 87 4;
794 J ’l y ' i i '

105 J’no’ 10
89 4  89 4

109 4  109 4
108*4 J ’l y ’ l l  
105 105 j
1U3 4 May’ l l  
10434 J'ne’ l l  
108 4 1084
100«4 100 V
99 Alar’ lo

100% 100*4
77 4 77 4
904 May’ l l  
9 ;*8 93 |
92 J ’ne’ l l  
87 4 May’ 10

110 Mar’05 
96*4 J’ ly ’ i i

108 4 M ay'll 
107 4  107*4
111 S op ’09
844  85 ;
85 4 85 4

102 4 Jan ’ 10 
1204 J’ne’ l l  
1154 1154
87 J ’ly ’ l l  

110 A pr’ 11 
81 Alar’ 11
93 4 Mar’ l l

;*■« Range 
©o'l Since 

'January )

Ao Low High

1 103 4 106
914  984 

.. . 1 1 3 4 H 0 4  
.... 112 4  112 4 
42l 98 4  99?,

!!!! imT io5%
. . . i n  1124

2 104*8 195 4 
6 1184 122 4

... !|U8% 1184 
.. .  §6*4 964
... 105*4 10o*4
....II 714 714 37 I 02 93*4_!|1124 1124
,...! 106 106 

1 94 90

11 88 91
1084 1124
n o  n o  
11141124
92 94

96 98*4
964  984 

99% 100

105 109
65 74
80 814
95*4 98

93 4  93 4 
964  98 
834 86 

.. .  101 4 1934 
.. 78 <4 83 
3 85*4 88 
..! 78 7U4
1 89 4 90 4 
1:108 1104

.. .1 0 0 4  108
1 102*4 106*8

... 103 4  106 4  

...I 103 1054
2 1034111
5 100 4 1024

J-J
A-O
J-J
J-J
J-J
J .J
A O
J-J
A O

106*8 1054 105 4 J ’l y ’ l l  . 
110 4  110?e 110?8J’ne’ l l  ,
117 .........116?8 Nov’ 10.
1 0 7 4 ........ 1084 D ec’ lU .
1 0 8 4 ........ 113 J’l y ’04 .

92*4 Sale | 92% 
82 4  87 ?a 86

93
86

10 L 1100*4 Feb’ 11 . 
804  80 J ’ly ’ l l  .79 804

J-J
J-J
M-N
F-A
F-A
F-A
F-A
J-J
J-J
J-J

88 Sale 874 88
87 4 884 88 J ’no’ l l  
984 Halo | 93 4  93 4
80 4  Sale 79 4  804
77 4  79 7 7 4 J ’ne’ l l
79 794 ' 79 79 4
77 78 77 4  77 4
994 ........ 1 08% D eo’ lO ,
984 .........1 99 M ay'll

1 0 7 4 ........1.................

63,

1004 102 
76 4 82 
96 4  96 4 
914 96*0 
92 934

96 4 98*4 
108 4  108 4 
1064108*0

83 4 874
84 4  884

120 122 
1154116*4 
86 4  87

n o  1104
81 8L 
93 4  944

1054 1064 
IO 9 4 IU

BONDS
N. Y. STOCK EXCH ANGE 

Wkkk ending J uly 23
Price Week’ s

60 'I
8 3  1 Ranga

Friday Ranae or 1 Since 
0 January 1July 28 Last Sale

9 1 4  95 4  
84 89*4

100*4 100*4
784 834

8 74  90 
86*4 89 4  
924  914  
79 80 4
774  794  
78 79 4
76 78
99 99

100 
98*4
95410
90

97 4  A pr’09
N Y Cent & II it—(Con) 1 Bia Ask Low High

ueeuhcr Ext 1 st- 3 4 s 61951 A-O 814 
Cart *  Ad 1st gu g 48...1981 j - o  
Gouv A  Os we lstg u  ir os 1942 J.D 
Moll A  Mai 1st gu g 4s.. 1991 M-S 
N J June R gu 1st 4s...1986 F-A 
N Y it Harlem g 3 4 s . . .2000 m -N 
N Y A  North 1st g o s ... 1927 A-O 
N Y & Pu 1st con gu g  4s 1993 A-O 
Nor «& Mont 1st gu g 5s.1916 A-O 
Pino creek reg guar 6 s.l»32  j -d 
R W A  Ocou Istex t5s ./il922  A-O 
Os wo A  R 2d gu g 5 s ...01915 F-A 
R W & O T K ls tg u g  68.1918 M-N 
Rutland 1st con g 4 4 s .. 1941! j .  j

99 4 Mar’ l l  
105 our *02 
90 4 Feb’ l l  

108 Oct ’09 
98 4  974 F eb ’ l 1

Og&LCUam lstgu 4 s  g 1948 j . j  
Hut-Canad 1st gu g 48.1949 j .j  

Bt Law A  Adlr l s t g  os. 1990 J . j
2d gold Os..................... 19«J6 A-O

Utica & Blk R iv gu g  4 s. 1922 j . j
Lake Shore gold 3 4 s___1997 j .d

Registered..................1997 j .d
Debenture g 4s.............1928 M-S
25-year g 4 s ................. 1931 M-N
Ka A & G K 1st gu 0 58.1938 J . j  
Alahou C’ l RR 1st 5s.. 1934 J . j  

Pitts A  L Erie 2a g 59.a 1923’ A-O 
Pitts McK«fc Y lstg u  Os.1932 J .J

2d guar 6s..................... 1934 j . j
M cK ees* B V ls tg O s  1918; j . j

Mich Cent 5s.....................1931 M-S
 ̂ Registered..................1931
Registered.............. ’ Jl94U j . j

J Life S 1st g 3 4a.......1951 M-S
1st g  3 4 s ...................... 1952 M-N
20-year deb 4s.............. 1929 A-O

Bat (J A  Blur 1st gug 38.1989 j . d 
N Y Chic A  St L 1st g 4s 1937 A-O

Registered.....................1937 A-O
Debentures 4s..............1931 M-N

West Shore 1st 4s g u ...2361 J .J
Registered.................... 2361 J .J

N Y A  Greenw Lake Sec Erie 
N Y A  Har See N Y 0  As Hud 
N Y Lack A  W See D L A W  
N Y L E A  W See Erie 
N Y & Long Br See Ceut ot N J 
N Y N 11 it 11—Non con 4s.’56 M-N

Conv debon 3 4s ............la o U lj.j
Conv debun Us..... ......... I94e j . j
Harlem -PtChes Is 4si951 M-N 
Cenc N Eng 1st yu 4 s ..1961 j . j 
ilousaiouic it 0011 g 5s..JU37|m-N 
N 11 A  Derby con cy 5s. 1918 
Providence Bee deb 4s.. 1957 

N 1 A  Norm  Sea N Y C A  11 
N Y U it  W ret l s t g  4s..£rl992

Regis 35,0U0 only.........</1992
General 4 s .......................1955

N Y <fc Put See N Y u A  11 
N Y A  it li See Long Island 
N Y S A  W See Erio 
N Y Tox A  Ai See Bo Pac Co
Nor A  Bouth 1st g 6s.........1941
Norlik West gen g 6s.......1931

Improvem’ t & extg  6S..1934 . „
New River 1st g Us.......1932 A-O
N A  W Ry 1st cou g 43.1996' A-O

Registered.....................1996! A-O
Div’i 1st Uc gen g4a ... 1944 J . J 
10-25 year conv 4 s .... 1932! J.D

Ao Low High

994

97%
120’ * . . . . . .  1314 Jan N'9
1074 1084 1084 J ’ly ’ l l  
loo  105 4  105 J an ’08
1 0 3 4 ........  104 J’ ne’ 10

96*4 ........ 1 98% FIv’ l l
8 9 ‘a 90 j 89% J ’l y ’ l l

................... ' 92 J'ne’Oy
108 110 |115
1 1 9 4 ........ 1125
99 ?8 ........ 100
88*4 90 I 89 
87% 89 
94 Sale

.. .  90% 9 04

”974

. . . .  iu 7 4 n o

J ’ llfc’09 
Feb’08 
J’ ne’ l 1 
J ’l y ’ l l  

87 4  J ’ly ’ l l  
94 944
93 4  93*493% Bale

110 4 .......
1 1 2 4 .........(1114 Mar’ l l
1 0 7 4 ........ -100 Dec *09
1 2 3 4 ......... '1304 Jan ’09
1 2 2 4 .........!.............
108% ........ I.............
1104 113 111 A p r’ l l
109*a.........l i y  J 'ne’96

98 99 99 J ’ne’ U
96 ..........  98 Dec *09

884  90 J ’no 08 
87 874  87 87

92 92 92
99% 99%
904 00% 

1004101 
08 4 98%

......... 94%

........  944
132 4  Sale
9 9 4 ........
93 4 Sale 

1134

99% 99%
100 Dec’OP 
904 J ’l y ’ l l  

1004 101
98% 98%

93 4  May’ l l  
04% J ’l y ’ l l  

132 4  132%

98% 
80 4

98%
904

99% 100 
8 84  91) 

...'I 87 4  89 
47 I 03 95

117! 92 4  94%
‘,110% 1114

111 111
99 99

87
914

88
03

09% 1004
. . .  | 904 92% 

6 1004 191*3 
984100  4

934 944
944  100 4 

35 132 134%

934 934
113 4  J’no’ l l

40! 03 4 93% 
... 113 4113 4

M-N
M-N

192%
85 87

197
87

Aug'OU;.... 
Majr’ 11 . . . . 84% 87

M-s' 94% 04% 95% 17 U4'e U7
M-S 914 Feh’ l 1' — 944 94 4
J-D 02% J ’ly ’ l l  . . . . 02% 02%

M-N
M-N
F-A

1034 .______  1034 Jan ’ l l
124 .........1124% J ’ne’ l

10341034  
. . . .  124% 124%

I’OCali c  A  C Joint 4s.. 1941
C Cifc T  1st gu g 5b.........1922
Scio V A  N E 1st gu g Is 1989 

North Illinois See Chi A  N \\ 
Nor Ui Ohio See L Erie A W 
Nor Pac—Prior lieu g 4 s ..1997

Registered.....................1997
General lien gold3s___«2047

R egistered................. a2U47
St Paui.Dul Div g 4s___1996
Dul Short L 1st gu 5s.. 1916 
C Bik 14 coil tr 4s See U t N or
St P ik N P gen g 6s___1923

Registered certific’ s ..l923  
St Paul A  Dul 1st 5s....1931

2d 6 s ...............................1917
1st consol gold 4s.........1968

Wash Cent 1st g 4 s .........1948
Nor Pao Ter Co 1st g 6a.. 1033 
Nor Ry Cal See Bo Pao 
Nor Wis See C St P M <fe O 
Nor A  Alout See N Y Cent
O lud A W  See C C C & S tL  

hio ltiv UR See Halt <£> u 
Ore A  Uai See So Pac Co 
Ore Short Lino See U n Pao 
Oswego A  Romo See N Yr U 
p a c  Coast Co 1st g 6 s ....1046 
1- no ol Alissouri See Alo Pac 
Penn RR 1st real e«t g4s. 1023

ConsoL gold 6 s ................. 1919
Consol gold 4s..................1913
Convertible g 3 4s...........1912
Convertible g 3 4 s ...........1916
Consol gold 4 s ................1948
Allog val gen gu g 4 s ... 1942 
D It it It A  Bgo ls tg u  4s g . '36 
Phila Bal ifc w  1st g 4s.. 1943 
Bod Bay A  So 1st g 6a ...1924 
U N J lilt  A  Can geu 4s.1044 

Penn Co—Guar l s t g 4 4 s . 1021
Registered.....................1921

Guar 34s  coll trust reg. 1037 
Guar 3 4s coll tr ser B...1U41 
Tr Co oertil’s gu g 3 4 » . 1916
Gu 3 4 s  tr ct£s C..............1942
G u3 4str CttsD.............. 1944

124% 128
97% 98

08%
92% ^ait

107% Bale
89% Ol) %

105%
04 07 I

9 94  Sale |
71 Bale
70 704
97 98
90%

116%
115% 1164
197%
102 4

91
99

111%

125
J ’ne i l ! —  126 ~ 127 
J ’ly 111---- 124% 125

07% 07%! 27
98 Jan ’ l l ,  
02% 92 4 ' 1-1

197% ........
00

195 N oy’ 10;
07 % J ’no’ l l

0 7 4  994 98 98
. _ _ 92 94198% 115 L 109 4109%
90 | 35 88% 094 

06% *U7%

13
99% 99 4 1109
08% 98%' 6 1
71 7L 4|
694  Mai’ l l  - 
974  98 j
09 F eb ’ 10.

1 1 G 4  J ’ n e ’ l l  
117 F e b ’ 10 

J ’n e ’ 10

9 9 %  100%  
98%  9'J% 
7 9 4  7 1 4  
6 9 4  6 9 4  
96  98

. . .  1164116%
119 
192% J ’ne’ l l  
964 A pr’ 10 
01% Apr’ l l  

111% Jan ’ l l

105 1 0 7 4  1 0 6 4  J 'n e ’ l l

192%102%
;*9*i%  ’ *9*1% 
i n % n i %

J-D
J-J
M-N

nq-F
h
M-S
F-A
Q-F,
F-A
A O
J-D
r

J-D
M-N 100% 1014 100% J ’l y ’ l l  .
M-S .........119 108 J’ne’ l l .
m -n * ..........103 110 34  J ’ n e ’ l ] 1. . . .
M-N 98% 094; 90% J’l y ’ l l  . . . .
J-D 96% Bale 06% 07 244
MN 193% aare !103% 193%
M-U j 190 1U0%! 00?fc A p r ’l l  . . . .  1
F-A 199 .......I...........................
M-N 1914101% 192 J ’l y ’ l l .
J-J 03 192 192 Jan '0 3 ...........................
M-S 1904 192 4 193 %MHy'10...........................
J-J 193%.......... 194 J ’l y ’ l l  . . . .  1034 1044
J-J .....................102% M ar'll . . . .  192?* 102%
M-S 8 7% ..........  90 Aug’ l J ...........................
F-A 80  1 88% J’ ly ’ l l  .. .,
M-N 074  07%! 97 4  J’ly ’ l l  .. ..
J-D 87 4  09 | 87 Aug’10;.
J-D 88 bale 1 88 88 1

1 105 108
101 192
108 108
103% 1934
08% 094
96% 07%

193 101%
09 ?e 100%

102 102 4

68
07

89
97%

6 ' 88 88
M ISCELL 4NEOU5J BONDS—Coulinuod o n  Next P age

Coal nnd Iron
Bufl&Susq Iron 8 1 os___1932 j .d

Debenturo 5s.............. a 1026 M-S
Col i< As 1 CO gun s 1 g 6s.. 1043 F-A

Convcrtiblo deb g Os___1911 F A
Col Xndulstik coll 6s i;u ..l934  F-A 
Contin’ ta iC lstst  gu68g.l06i' F-A 
Gr Riv Coal <& C 1st gOfl.. 1919 A-O 
Jell & Clear C& 1 1st g 6s. 1926 J-D 
Kan ik H C A  C 1st s f g5s.l96i J-J 
Pocali Con Collier Ists 1 5s.’57 J-J 
Bt L Rock Mt A  P 1st 6s. 1955 J-J
Sunday c’reox Co g 5a___1941 J J
Term Coal gen 5s............. 1951 J-J

Tenn Div 1st g Os.......«1917 A-O
Birni Div 1st consol 6s.. 1917 J-J 
Call C M Co 1st gu g 6s. 1922 J -D

Victor Fuel 1st s t 6s........1953 J-J
Valrorl Coal& Colst g 6s. 1949 M-B

*No price Friday; latest bid and asked. aDno Jan b Dne Fob

07 4 ........
99 Sale 

1014 Sale
100%........
Y7% Sale
00% ........
00 .........

07 Feb’ 11 
90 09 

1014 1914 
100% 190% 

77 77 4 
197% Dec’04 
192% Apr’06 
107 May’97 
105% Dec‘Of,

4
6
2

40

00% D7
89 90 
974102% 
09% 190% 
73 4  794

96% i 01%
83% 85 4 85 A pr’ l l  

84% J'no’ 11
84 85

........  83 . . . . 83 80

........ 103% io :u , 1037fi 6 1034104 4

........ 100 u n \  J 'ly ’ tl 105 105 4
104 4 106 
107 n o

106 j 'n e  11 
110 J an '00

. . . . 1044106
........  8? *4 87*4 May’ l l 87 88 4
07 98 97 4 08 914  98

e Due May g Du

M anufacturing Industrial
A U is -O h a lm ers  1 st 5 s . . . . .1 9 3 0
Am A g chem  1st c 6s.......1028
Am CotOU ext 4 4 s .......... 1916

Debon 5 s ......................... 1931
Am Hide A  L l s t s f  g 6s..1010 
Amer Ice secur deb g 6s.. 1926 
Am smelt Securities s f Oa. 192G 
Am Spirits Altg 1st g 0 s . . l 9 n  
a.m Thread 1st col tr 4s ..191p 
Am Tobacco 49-yr g 6 s.. . .  1944

4s........................................ 1961
Am Writg Paper 1 et s f 6s. 191 
Baldw Loco Works let 5s. 194 
seti) Steel 1st ext s i  5s..L02t> 
lent Leather 29-year g 5s.l92o
onsul Tobacco g 4s.......... 1951

Corn Prod lte£ s t g  5s — 1931 
1st 25-ycar st 6s.............. 1934

ft j ’ne h Duo .J’ ly teDae Vug 0

J -J
A-O
q - F  
M-N 
M-B 
A-O 
F-A 
M-S 
J-J 
A-O 
F-A 
r-J 

M-N 
- -J 

A-O 
F-A
m-n
M-N

75% Sale 75% 76 20
10 L% 102 101% 101% 10

1)7’, 08 97*4 07% 1
96 4 Sale 96 4 06% 3
90 99% '.‘ U’t 99% 176 76% 7uu, 76% 2103% Bale 103 103% 60

102 102 192 1
93% May’ 11

195 4 Bale 10434 )u64 37 ,
83% Bait 87 80 4 2 51(1
914 UP, 01% J 'ly ’ l l

103 4 103 4 J’Jy’ l l . . . .
95*8 Bale 06% 95% 66
99% Hale 99% 09% 53
80 Sa»p 884 89 32
97 97 4 0/ J’l y ’ l l
05% 96% 06% 96% 6

75% 79 
101% 102% 
97% 08% 
98% 97% 
96% 100 
65 78

100% 104 
100 102 
02 4  93% 

103% 110% 
79% 93% 
894  914 

102% 103 4 
864  98% 
98% 109 
81% 09 
06 07
96 4  97

Dae Oct w Due N’ov q Duo Di o /F lat.
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BONDS
N. Y. STOCK EXCH ANGE 

W eek Endinu J uly 28
Pennsylvania Co—( C o n )  ,

Guar 15-26 year g 4 s ....1931 A-O 
Cl A Mar 1st gu g 4 43..1036 M-N 
Cl A P gen gu g4% sser A . ’42; J .J

Series B ......................... 1042 A-O
Series C 3%s................. 1048|»1-N
Series G 3 %s.................1050 F-A

Erie A P ittsgug3% s B.194o| j  j  
Senes C......................... 1040 J.J

J.J
J .J
J-J
A-O
M-N
A-O
A-O
M-N
M-N
F-A
M-N
A-O

u
J.J
J .J
J-D
A-O
M-N
A-O
F-A

Gr B A l ex ls tg u  g4% sl941 
Pitts Ft W A C 1st 78...1012

2d7e............................... .1012
3d 7s.............................A1912

Pitts YA Asli 1st con 5s. 1027 
P CC A  St L g u 4 %s A...104O

Senes B guar................1042
Senos C guar................1042
Series I) 4s guar...........1045
Series E 3% guar g___ 1040
Serios G 4s guar......... 1057

O S t L & P  1st con g 68.1032 
Pensacola A Atl b e e  G A Nash 
Peo A East b e e  O O O A  St G 
Peo A  Pete Un 1st g (Js....1021

2d gold 4 %s.....................61021
Pere Marquette— Ret 4 s . .1055

Refunding guar 4 s ........i065
Cli A VV M o s ................... 1021
Flint A P M g Os.............. 1020

; 1st consol gold 5s.........1930
Pt Huron G iv 1stg 6s. 1030 

SagTusA  H ls tg u g  4 s.1031 
Phil B A W b e e  Penn KK 
Philippine Ry 1st 30-yr s 14 s’37 
Pitts Cm A  St G See Penn Co 
Pitts Cleve A Tol b e e  B A G  
Pitts Ft W A Cli b e e  Penn Co 
Pitts MoKees A  Y b e e  N Y Cen 
Pitts Sh A G E 1st g 6 s ...1040

1st consol gold 6 s.............1043
Pitts A West b e e  B A G
I )  ending Co gen g 4s.......1997
Cv Registered.....................1997
Jersey Cent coll g 4 s ... 1961 

Rensselaer A  Sar b e e  D A B  
Rich A Gan b e e  Soutii Ry 
Rich A Meek b e e  Southern 
Bio Gr West b e e  Gen A Rio Gi 
Rocli A Pitts b e e  B R A P 
Rome Wat A Og ifeeN YCent 
Rutland b e e  N  Y Cent
Sag Tus A  H b e e  Pore Marq 

t Jo A Gr lsi 1st g 4 s ...1047 
8 t E A Cairo b e e  Mob A Olno 
St E A Iron Mount b e e  M  P 
St E M Br b e e  T  RR A o( St E 
S tE ou lsA S  F—deng Os.1031

General gold 6s ............... 1031
8 t G A S F RR cons g 4 s ..’00

Gen 16-20 yx 5s ..........1027
' Southw Glv 1st g 6s..1047

Refunding g 4s............ 1051
K O Ft S A M con g 0 s ..1028 
K O F tS A M  Ry ref g4s 1030 
KC A M R A B ls t g u 68.1920 
Oz’rk A  Oh U ls t g u 6 a g.1913 

SC Eouis So b e e  Illinois Cent 
St E S W 1st g 4s bd ctfs.1080 

2d g 4s ino bond otfs...p l080
Consol gold 4s..................1032
Gray’ 8 P tT e r la tg u g 6 s 1047 

St Paul A Gul b e e  H o t  Pacific 
St P Minn A Man b e e  Gt Nor 
St P A  N or Pao b e e  Nor Pao 
St P A S’x City b e e  C St P M AO 
S A  A  A  Pass ls tg u g  4 s... 1043 
S F A  N P 1st sink I g 68.1910 
Say F A West b e e  A ll Coast E 
BOioto Val A N K b e e  Nor A W 
Seaboard A  E g 4s stamped ’ 6 U

Adjustment 6 s .............. ol049
Atl-Birin 3U-yrlst g 4s.«1033 
Car Cent 1st con g 4s. ..1040 
Fla Cen A Pen 1st g 5s.1018 

1st land gr ext g 6 s . ..1030
Consol gold 5s.............. 1043

Ga A Ala Ry 1st con 5sol045 
Ga Car A No ls tg u g  os 1020
Seab A Roa 1st 6 s.......... 1926

Sher Shr A So b e e  M K A T 
SU Sp Uca A G b e e  Atl Coast L 
Southern Paoillo Co­

Gold 4s (Cent Pao coll). *1940
20-year cony 4s............ pl020
Cent Pao 1st ref gu g 4s 1040

Registered.....................1U40
Mort guar gold 3 %s..A;1020 
Through s t  E 1st gu 4s ’64 

G H A S A M A P  1st 6s .. 1931 
Glia VG A N  l s t g u g 6 s. 1924 
Hous E A  W T 1st g 68.1933

1st guar 6 s red...........1933
H A  T  0 1st g 6 s int gu.,1937 

Consol g 6s int guar...1912 
Gen gold 4s int guar..1921 
Waco A N W dlT 1st g 6 s ’30 

A A N W 1st gn g 5 s ....1941 
Morgan’s Ea A T  1st 7s.1918

1st gold 6s.....................1920
No of Cal guar g  6 s......... 1938
Ore A Cal 1st guar g 68.1927
So Pao of Cal—6 s E......... 1912

1st gold 6s F ................1912
1st con guar g 6s......... 1937

So Pac Coast 1st gu 4s g . ‘
San Fran Term l i s t  4s.. 
TexAN GSabG irlst g 6s. 1012111-S

Cou gold 6 s.................... 1043 J-J
So Pao RR 1st ref 4s...19661 J-J

J.J

J-J
J-J
J-J
M-N
A-O
J-J
M-N
A-O
A-O
A-O
M-N
J-J
J-G
J-D

A-O
F-A
M-S
J-J
J-J
J-J
J-J
J .J
J-J
J .J

J-D 
M-8  
F-A 
F-A 
J-G 
A-O 
M-N 
M-N 
M-N 
M-N 
j . j 
A-O 
A-O 
M-N 
J-J 
A O  
J . J  
A-O 
J-J 
A-O 
A-O 
M-N 

1037 J-J 
1060 A-O

A-O
J-J

1 1 2 % ........ 112% May’ l l  
93 7b J’l y ’97

1 1 2 % U 2 *a

J-J 98% Sale 08% 98% 67 90% 08%
J-J 9 7 % A pr’ l l 97% 07%
A 0 97% 97% 97% 97% 4 00 97%

P r i c e
F r i d a y  

J u l y  28

A s  A
89

B i d  
08*a 

102*4 . 
106*4 . 
lOti^a .
90 .
90 .
90 .
00 .

105 . 
10234 .
10234 '
102*.
107
106 
105*4 
1053a
97 7»
03 *«........
977a 087g 

113 *a

, 104

106*3 
i 106“

107 110*3
........  00
........  74*1,
66 68

100*4-----
1 1 0 *e. —
100*3........
101*3 102% 
......... 00
........  86

8 8 *« 03

119 119**
107*3 108*3 
00 02 
89 Sale 
08 10 1  
814  81 *g

116*3 117*4 
80 3g Sale

1 0 0 *«........
09*»........

92*4.......
81 ....... .
79*4 Sale 
97*4....... .

87*4 sale
10 0  .......

87*e Sale 
81*4 Sale 
8 6 *» Sale 
02% 98

102**.......
102 *».......
105 ....... .
106*4.......
105 .......
l o s 8* n o

92*4 92*3 
08*4 Sole

........  97*4

........  97
0 1 0 1 % 
90*« 03 

100 108*4
104*3 . . . .  
104*3 105
101) % .........
.........1 1 0 »«
94*4 

1 1 0  
104*3 
114**
111 .........
112*4 114%
108**....... ”
101*4.........
101**.........
108% .........

8 8*» 90 
91*3 91*4 

1 0 l% 1 0 1 %
10 1  .......
94*s Sal*

R a n g e  o r  j o g  S in c e  
L a s t  b a l e  1*1 J a n u a r y  1

L o w  R ia l )  
00 99

1 1 0  Jan ’05! 
1 1  ()34 Jan ’09; 
10934 J’ly ’09 

90 Aug’OO 
90 May’08* 
90% A pr’ l l  
083.i Apr’04* 

104*4 Mar’ l l ;  
103 J’neTl: 
1037a Feb’ l l  
107 Oct ’08 

May TO 
J’ly ’ l l  

106
J’neTl 

9 8 % D e c ’ ll) 
91®, A pr’ l 1 
98*a May’ l l  

li3*a J ’ly ’ n

109 May’ l l  
93*3 Jan ’ l l  
70 J ’ly ’ l l
68 08 *3

100*4 Apr’ l l  
10'Ja4 J’n e 'lll 
103 M ar'll I 
102 May’ l l ;

Low High 
9734 09

109
106
108
106

00*3 91
1.04% iui%  
103 104
103 7g 103%

106 10734
106 107*4
106 106
| 9134 93 
' 08'a 09% 
113 113*3

.... 109 109

...;! 93% 93*9 
66  7634

3 68  703,
.. . .  100*8 1 0 0 % 
.. . .  10934 1103*
__  100 103
. . .  101*3 103*8

86  j ’ly ’ l l 86 88

88*4 J’ne’ l l

119 J’l y ’ l l  
107% J’l y ’ l l

90  Oo
80 80 *a

100*4 Mar’ l l !  
81*4 8 l% ‘

118*3 J ’i y ’ 11 
80*4 80*3,

100*4 D ec’09 
903* OO3*

02*4 82*4
80*4 81
79*4 80

101% A pr’07

87% 87%
104 Oot ’00

87*4
81*4
88%
01%

103

87*4
81%
86*3

A pr’ l l
May’ l l

105%
104*4
105
109

Apr’ l l
Mar’l l
J ’l y ' l l
May’ l l

86% 88%

118 119
107 108
I 00 91
I 86*3 00 

.. .  100% 101% 
62 80% 83 
. . .  118 117% 
33t 77*4 81

"  97*3 99*31?

24

91%
02

100*3
103
106
104%
109%
100%
03%

0 2 % 92*3 18J
08% 99% 767
06% 07 %| 5
97 Feb’ 10 ..
01*3 J ’l y ’ l l ..
02*$ J’ne’ l l  ..

107 A pr’ l l  ..
103 May’ l l l . .
105 J’ne’ l l ! . .
104% J ’ly ’ H L .
109% J ly T lI . .
100% Mar’ l l  
94% J’n e 'll 

110% Mar’ 10 
107% Jan 00 
115% Mar’ l l
111 Mar’ l l
112 Feb’07 
102 J’l y ’ l l  
101% May’ l l
114% Geo’041................
1 1 0  May’U7....H.........

90 J ’l y ' 0 9 ' . . j ........
91% 0l%! Pi 91%

101% May’ l l 1. . . . ' 101% 
101% M ay'll 101% 

94»4 05 154 04%

89% 92% 
78 83
76% 81%

86% 83*4

84% 88
76 82
85*4 87 
01*4 01% 

102 103
105% 106% 
104*4 104% 
104 105
109 109

91*4
06%
00

93%
100
07%

"0 2 ”
03%

108*4
103
106%
105
110%
100%
05%

116%
111

115%
111

102
101%

102
102%

93%
101%
103
00

BONDS
N. Y. STOCK EXCHANGE 

W e e k  E n ding  J u l y  28

Southern—1st con g 5s. ...1994 j . j
Registered.....................1004 j . j

Develop A gen 4s Ser A .1056 g .o  
.Mob A Ohio coll tr g 4s.. 1038 >1 .3  
Mem Glv 1st g 4% -5s...1006 j . j
St Goins div 1st g 4s___1051 j .  j
Ala Cen R 1st g 6s.........1918 j .  j
Atl A  Danv 1st g 4s.......1048 j .  j

2d 4 s .............................. 1048 j . j
Atl A  Yad 1st gguar4s.l940  A-O
Col A  Greeny 1st 6 s.......1016 j . j
E T Va A Ga Giv g 5s..1030 j .  j

Con 1st gold 6s........... 1056 jj-N
E Ten reor lien g 5s.......1038 m -S
Ga Midland 1st 3s..........1046 a O
Ga Pac Ry 1st g 6 s........1022 j .  j
Knox A Ohio 1st g 6s...1025 j .  j 
Mob A Bir prior lien g 5s 1045 j . j

Mortgage gold 4s........ 1045 j . j
Rich A Gan con g 6s___1915 j .  j

Geb 5sstamped........... 1027 a -0
Rich A  Meek 1st g 4s...1048 m -N
80  Car A Ga 1st g  5s___1919,m -N
Virginia Mid ser O 6s ...1916 m -S

Series G 4-5s............... 1921!m -3
Series E 6 3 ....................1926 m -S
General 6s....................1936'm -N
Va A So’ w’ t 1st gu 5s.2003'

1st cons 50-year 6 s .. 1058 
W O A W 1st oy gu 4s.. 1024 
West N 0 1st cou g 0s..1014 

S A N  Ala b e e  E A N 
Spokaue Internal 1st g 5s 1056

I er A  of St E 1st g 4*3S..1039

J .J
A-O
F-A
J-J
J .J
A-O1st cou gold 6a___1804-1044 f -A

Geu refund s 1 g as.........1053 j . j
St E M Bge Ter gu g 58.1030 A-O 

Tex A  N O b e e  So Pao Co
Tex A Pao 1st gold 6s.......2000 j .d

2d gold ino 5s.................92000  Mar
Ea Glv B E 1st g 5s.......1031 J .J
W Mia W A N W lstgu  os ’30 F-A

Tol A O O 1st g 6s..............1035 j . j
Western Glv 1st g 5 s ...10351 a -O 
General gold 5s............... 1035! j  -d
Kan A M 1st gu g 4S....190O a -O2d 20-year 5 s ...............1027 j .  j

Tol P A W 1st gold 4 s ....1017! j . j  
Tol St E A W prueng3% s.l0251 j . j

60-year gold 4s..............1950^ -0
CoU tr 4s g Ser A .........1017 F-A

Tor Ham A  Buff 1st g 4s./il940i j .d
U lster A Gel 1st cou g 5s 10281 j -d

1st refund g 4s......... 1052 a -O
On Pao RR A I g r g  4 s ...10471 j . j

Registered................... 10471 j .  j
20-yr conv 4s................. 1927| j .  j
1st A  ref 4s................... 92008M-S
Ure Ry A Nav con g 48.1940: j  -D 
Ore Short Elne Istg 6s ..l9 2 2  f -A

1st consol g 5s.............1040' J . J
Guar refund 4s........... 10 2 0  j . d

Registered.................1029
Utah A Nor gold 6s.. 1020 

Uni N J RR A C Co b e e  Pa RR 
Utah Central b e e  Rio Gr Wes 
Utah A  North b e e  Un Paciho 
Utica A  Black R b e e  N Y Cent
V and&lia consol g 4s ....1955  

Consol 4s Series B ...1957 
Vsra Cruz A P Istgu4% s.l934  
Ver Val ind A W b e e  Mo P
Vlrginla Mid b e e  South By
“ ‘ ‘lash 1st gold 6s.......1030

2d gold 6s.................1030 F-A
Virgin:
w h

F-A
M-N
j . j

M-N
Gebenture series B ....... 1930
1st lien equip ■ fd g 6s.. 1921 
1st Hen 60 yr g term 4S.1054 
le t  ref and ext g 4s ....1 0 5 0  
Get A  Oh Ext 1st g 6 s ..1941 
Gea Mom Giv 1st g 4a..1939
Cm G it 1st g 3%s...........1941
Tol A  Oh Glv 1st g 4 s ...1041 

Wab Pitta Term 1st g 4 s .1054 
Cent A Old Col Tr Co certfs.
Colombia Tr Co otls...............
2U goiu 4s......................... 1954

Trust oo  certfs......................
Warren b e e  Gel Gao A West 
Wash Cent b e e  Nor Pao 
Wash C A W  b e e  Southern 
Waah Terml 1st gu 3% s..l945 
West Maryland 1st g 4 s ... 1952 
West N Y A  Pa 1st g 6 s ..1937

Gen gold 4s...................... 10 4 3
Income 6s...................... <tl043

West No Car b e e  South By 
Wheel’ s A E E 1st g OS...1920 

Wheel Giv 1st gold 6s..1028 
Exten A Imp gold 6s...1030
BB 1st consol 4s..............1040

20-year equip s f os ...1022 
Wilkes A East b e e  Erie 
WU A Sioux F b e e  St P M A M 
Wls Cent 60-yr 1st gen 4s 1949 

Sup A  Gul divA term 1st 4 s’ 30

j . j
M-S
J .J
J-J
J . J
J-J
A-O
M-S
J-O

J-D

F-A
A-O
J.J
A-O
Nov
A-O
J-J
F-A
11-S
J-J

J-J
M-N

T elegraph  and Telephone 
Am Telep A Tel ooll tr 4s 1929 J . J

Convertible 4s.................1930 M- S
CentrerT Cable 1st g 4s ..Z397 Q-J 
M ich State Telep 1st 6s ..1024 F-A 

Y Telep 1st A gens I 4%a.’39 M-N
Pac Tel A Tel 1st 6 s ........ 19J7 J .J
West Union col tr our 5s. 1938 J.J 

Fd ana real eet g 4%a...l05O M-N
Conv 4s, Senea A .......... 1030 M-N
lin t  Un Tel gn ext O a ...l04l M-N

P r i c e  
F r i d a y  
J u l y  28

W e e k 's  
R a n g e  o r  
L a s t  b a l e

Bia
107%
105 
70% 
80%

109
88%

107*4
88
82%
80%

106 
107*4 
111 
106%

63
113%
112
106%
73

106%
104%

71%
104
106%
103%
105*4
108
108%
05
91

104%

Ask Low 
103*4 108%
.........110
S als . 79% 

88% 87
........ 100
80 1 88% 

110%  107%
1 00%

8 2*4 ' 82%

Riga
108%

May’O'J
80

J’l y ’ ll  
J ’ ly ’ l l  
J ’ly ’ 11Nov1] c 
May’ ll  
J ’ly ’ l l

107

65

100

104*

90%
106

103 105
105% 106%
112% ........
95 00

107*4 - -
110% Sale 
45 65
90 102%
0 6 % ........

109 .........
107 110 
103% 103*4
00% 01% 
07% 08% 
02 05
89 .........
70 Sale 
70 77
90% 01%

105%........
8 4% ........

101%.Salt 
........ 100*4
108 Sale

O0*« 07% 
05 05*4

114*8114*4 
112 % sale 
03*4 04%

100 109

* ........  07
97 97%
9 1% ...

108 108% 
09% 100
.......105

100 .......
......... 88
60 Sale 

107% 108% 
8 1% — . 
70 75
81% 83*4

......... 48%
47*8 48% 
47% 48%

......... 3%
2*4 3

87*s 90
88 % Sale 

109% 109*4 
88% .........

104% 104% 
102% 102% 
98 103
81*4 Sale

93% 03% 
02% Sale

91% Sale 
107% 100
83 .......

100% 101 
100% Sale 
09% Sale 

101% 101*4 
97 % sale

104%.......
103 104

107 A pr’11 
108% J’uo’ H 
111 111 
100 J ’ly ’ l l
05 Nov’oO 

113% J’ ly ’ l l  
116% May’ l l  
105 % Nov’ I O 
82 Fiov’08 

105% J’ly ’ l l  
105 Mar’ l l  
71 Mar’ l l  

104*4 J’no’ l l  
112 O ct ’06 
104% J’n e 'll
100 M a r ll
108 J’ly ’ l l  
108% J’ ly ’ U
05% J’ly ’ l l  
01 Fob ’ l l  

104% 104%
102% A pr’ l 1 
105% J’l y ’ l l  
110% J’l y ' l l  
06% 06% 

108% F ebT l
110% 110% 
70 Mar’ 10 
90% A p r 'l l  

106%Nov’04
109 100 
112 Sop ’00 
103% J'lie’ l l
91% M ay'll 
07% 07*4
92% J’neTl 
80 J’ne’ l l  
70 70
70 70
00% 00% 

105% J ’ly ’ l l  
85% J ’i y ’ 11

101 101% 
100% J’l y ’ l l
108
06%
05

114%
112%
94%
04

l.nw High 
106% 100%

76
110*8 1284

70 80%
80 88 

108*4 10 9%  86% 80

’ 9 0 % "i'0  % 
82% 82%.

106% U'7 , 
107% 108% 
109% 111% 
105 106
113 114
115 % 110

105 105%.
104%105 ■
71 71 ;

103% 104*9!
104% 104% 
100 106
107 108
108 110 

04% 07%
104% 105
102 102% 
105% 105% 
110*4 1123a 
05% 08 

108% 108%
110 111%

07% 
05 

114%
112-j

04% 
Jan '00

108 May’l l

08 Nov’08 
07% May’ l l  
00 J ’ne’ l l

108 108 
00% 10 0  
08 A pr’ l l  

104 May’ l l  
83 Geo’ 10 
00 60% 

107*4 May’ l l  
81 % May’ l 1 
75 16
83 May’ l l  
48% J ’ne’ l l  
43 43%
47% 48%

2% JTy’ l l  
3 J ’ly ’ l l

83% Mar’ l l  
88% 88% 

100% J’ne’ l l  
88 % J’neTl 
34 Feb’07

104%May’ l l  
104 May’ l l  
102 J’neTO 
84% 84%
08% F eb T l

93%
02%

93%
02%

70

91% 01%
107% 108
83% May’ l l  

100% 100% 
100 100%
00% 00 %! 

101% 101% 
07 07%

104% J’l y ’ H 
104 J’ne’ l l

U

105%106 
85% 85% 

100 102% 
90% 100% 

103% 110% 
06% 08% 
05 97%

114% 115% 
111% 113% 
02% 96

90% 99%

108% 11 0 %

101% 103 V  
00 91%.
96% 08 
90 02%

80%
74%
81%
00%

108 108

06% 97% 
00 90

108 110 
98% 101 
08 98

100 104
03% 71% 

107% 108%i 
81 81% 
70% 76*4 
85 85
41% 40% 
39% 50
40
I '

00
V

8 8 % 90
86 88% 

109%110% 
8 8 % 8 8 *4 :

103%105 
103% 104%
82 80 1 
08% 99%

92% 93% 
92 93 .

89% 92% 
106 113%
83% 83%
98 101
98% 100% 
07 00%
99% 103% 
96 98%,

103 104%'
104 104

911SCEGDANKOUS D O N D st-Concluded.

M anufacturing &  Industrial 
Cuban-Araer Sugar coll tr 6s T8 
Distil see C'or conv 1st g 5s.”27 
E I duPont Powder 4 %s.. 1036 
Gen Electric ueu g 3% s..l042

10-yr «  ileb 5 s . . . . ............1017
Gen’l Motors 1st lien 6s.. 1915 
in t Paper g o  1st cou g Os.lule

Consol conv s f g 6s...... 1935
Int St Pump 1st s f 5s___1020
Eaokaw Steel 1st g 6s___1023

le t  ocn 6s Series A . . . .  195c 
6-year conver.lble 6 s . .1915 

Nat Enam A Stpg 1st 6s.. 1020 
N Y Air nrako ist conv 0s ’ 28 
By Steel Spgs Ist s f 5 s ... 1021 
B epub l A S  1st A coltr6s.l034

10-80year5s s f .............. 1910
U S Eeath C’o s ld e b g 0 s ..l9 1 3

M anufacturing &  Industrial
A-O 06*4 Sale 05*s 96% 6 95% 97 U a Realty A Ieon T d ebg5s ’24 J .J 90 90% 80% J’ l y ’ l l
A-O 77% Sale 77% 77% 9 70% 80 U 8 Rubber 10-yrcoU tr 0s.’ l8 J.D 104% Sals 101% 104% 21
J-D 84% 80 80 80 4 82% 80% U s  steel Corp— l ooup .U1903 M-N 106% Sale 106% 100 205
F A 82 J’n e 'l l . . . . 81 82 s f 10-00 y r d s .lr e g  ..(11063 M N 105 ............. 105% 106% 6
J-D ♦ ie i'*  i'0‘3 " 161 J’l y ’ U 145 167 Va-Car C’hern le t 16-yr Os 1023 J-D 100% 101 100% 101 118
A-O 09% Sale 99 09% 'e i 90 99% West Bleetno 1st 5s Gee 1922 J-J 102% Sale 1U2 % 102% 18
F-A 104 Sale 104 104 1C 101 104% .Vsstiugnouse E A Ms 15s ’31 J-J 04% 65 04% 06 U
J.J 84% 85 85 85 3 83% 87 .tliscelinneous
M-S 04 Bale 04 04% 36 01% 96 Adams Ex col tr g 4s.........1948 M-S 86% Sole 80% 87 8
A-O 08% Sale 08% 08% 6 90% 00% Armour ACo lstrealest4% s’30 J-G 02% 92% 92 % 92% 18
M-S 82 Sole 82 82% 121 01% 88% hush Terminal 1st 4s.......1952 A-O 92% 03% 03 .I ’neTl . .
M-8 93 93% 93% 03% 08 90 00 Consol 5s.......................... 1056 J-J 99 Sals 09 90 *2
J-D 94 04% 04% J’l y ’ n .. . . 04% 05% Int Moroan Marine 4% s..l022 A-O 07% 07% 97% 68 14
M-N 103% 104% 103 J’l y ’ l l .. .. 102 106. int Navigation 1st s f  Os.1020 F-A 82% 82% 82% 82% 31
J-J 98% 100 08% J’l y ’ l l .. . . 07% 99 M orrie*  Co 1st s f 4%e.. 1939 J-J 90% 01 00% JT y’ l l ....
A-O 102%........ 103% I'neTl . . . . 102%103% N Y Dock 60-yr 1st g 4 s ..1051 F-A 84 87% 84 ,J’neTl
A-O 03% 04% 95 J’l y ’ l l . . . . 94% 90 Pub servC orpN  J geu 6s.I960 A-O 93% Sale 93% 94 40
M-N 102% 103% 102% J’l y ’ l l 102 105 Wash Water Pow 1st 6s.. 1939 J-J 101 ......... 102% Mar’ l l .. . .

89 91
103 105
103% 100% 
103% 100% 
100 102% 
100% 102% 
91% 05%
80% 91 
92% 93%
90 03%
97 100%
04 68%
78 82%
00% 9 %  , 
84 90 !
93% 96%

•No prtce Friday; latest bid and asked this week. 5 Due Feb 4 Dae Apr «D ae May gD u eJ ’ne \  Due J’ly * Duo A ag oD aeoot p Dee Not «Optton6<a«j

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



CHICAGO STOCK EXCH ANGE—Stock Record— Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES.

Saturday 
July 22

*185 190
*1 3
*3 6
92% 92% 
00 98
27
9*8
612
3?8*10

*10

28%
9*8
Sl2
4%

19
44

*812 9
*11 44

11*88612
*270
*1,29

61
111

*13612
44

^65" 
*51 

! *1 
*5
51*4

*123
*105

135

1H287
280
131
61

111
137
45
68 
62 

1>4 512 
51*4

123l2
100
13612

Monday 
July 24

*185 190
*1 3
*3 5
9212 9212 
97 97
28
9*8*5i2
4

*10
*35

28*4
9*8
6*44

19

Tuesday. 
July 25

4114 *3512 41

8*4 83.t
*41 44

105
*10212
*55

105
103
6512

,*135
*127
*112

11812
IOOI4
142*4

*120
102

® 2*25g
8OI4

r *22
Note.

137
129
113
11812
106*8
1427S
121
102
188
108

2*4
8OI4
24

—Ol

1H2 
*8712 

*270 
*129 
*59 

*110 
♦ 13612 

43 
4312 
00 

*51 
*1 
*5 
5112 

12314 
*105 

130

11%
88

280
131
11T
137
45
4312
06
52

114
61

51%
123X4
1G6
136

10478 105 
1027s 10272 
*55 5512
61
96

*135
*127
*111
*118

51
96

137
129
113
119

1061s 10012 
14234 143 *12012 121 102 102 

*180 188 
10712 10712 

234 234
*22" ~24~ 

flclal ahectn

*185 190
*1 3
*3 5
2712 2712 
93 93

*94 96
2814 2814 
*914 10 
*512 0
378 4I3

*10 19

*87S 10 
*41 44

1U2
88

*270
*129

64
*110

13612
431S

11*48812
280
131
64

111
13G12
4318

68
*51
*1
*5
51*4

123
*105

13678

68
62

1*4512
6134

123
107
1357s

*10434 1051s 
103 103
*55 55%
6078 5078 *50
96 96

*134 136
*127 129

11212 113

Wednesday Thursday Friday 
July 20 July 27 July 28

*185 190
*1 3

Last Sale 
Last Sale 
Last Sale 

20*4 26*4 
92*4 92*4

2734 2883 
9*8 534 5*4
4 4

*16 19
*35 41

*873 ------
*41 44

11*3
8SI4

*270
*129

62

13612
43

11*8887
280
131
62

111
136%
44

68
*51
*1
*5
5134

*123
*105

13634
14%

69
62
1%5%'

5134
123%
167
1357S
14%

*10478 105 
103 103
*55% 57

106% 10678 
141% 14212 

*120 121 
102 102% 

*180 188 
*107% . . .  

2% 2% 
79I4 7912 
19% 19% 

o longer rep

96
*134

129

51
90

130
129

106% 107 
142% 1427* 

*120% 121 
IO2X4 102*3 

*186 188
*107 ___

2% 258
79 79%
20 20 

orts transac

*95
28%934
57S
378

97
28%
934
57S
378

Last Sale 
iMst Sale 
Last Sale 
Last Sale 
Last Sale 
Last Sale 
Last Sale 

*87a 10 
Last Sale

11% 11%
87% 88 
Last Sale 
Last Sale 

50 60%
*110 111 

1303s 136*8 
44 45
43% 43% 
67 70

*61 62 
Last Sale 
Last Sale 

51% 6IS4 
*123 123%

165 105
*135% 136 

14% 14% 
Last Sale 

105 105
♦ 10278 103 

56 66
Last Sale 

*50 61
96 96
Last Sale 

*127 129
113 113

*117 119
100*4 10678 
14234 142*4 

*120 121 
102*3 1 023s 

*187 188
*107 109

2% 234
79 79%

*19 20
tlons of less

190 Apr’ ll 
1% July’ l l  
3 June'll 

2034 27
*95
28%

3% 33,|
17 May'll
41 June’ l l  
27 June'll 
74% June’ ll  
29% June'll 
68% June’ l l  
79% July'll

*87S ------
42 June’ l l

11% 11% 
87% 87%

265 Fob’ ll  
129 Apr’ l l  

55 50
*110 111

44 44

51% 61%
1 July'll 
5*4 June’ l l

123’  '123
135% *135*4

78""’  Jan’ Il 
105 105

*10278 103
65 65%

July’ l l  
51 
96

July'll 
129

60
*50
96

137
*127

113
*117

113
119

100% 106% 
142 142
120% 1201o
10238 102% 
188 188

*107 ___
2%

79%
*19

2*4 
79*3 
20

than 10 shar

Sales 
of the 
Week 

S/u.re

273
440
95

2,555
250
100

1,000

STOCKS
CHICAGO STOCK 

EXCHANGE

1,185
1,085

250
30

100
1,047

200
984

17

340
112
35

140
90

‘ 204
269
100

” 33
175

"2 6
265

25
659
806
24

644
83
10

1,425
1,150

324

, Railroads
Chicago City Hy_____ 100
Chicago & Oak Park. 100

Do pref___________ 100
Chic Elev Kys com .

Do pref______________
Chic Rys part ctf “ 1” ___
Chic Rys part ctf “ 2” ___
Chic Rys part ctf “ 3” ___
Chic Rys part ctf “ 4” . . .
Chicago Subway_____ 100
Kans City Ry & L t . . l0 0

Do pref......... ........... 100
Metropol W S E le v .. .  100

Do p r e f . . ............ ..1 0 0
Northwestern Elev___100

Do p re f................. .100
South Side Elevated.100
Streets W  Stable C L.100

Do pref___________ 100
MiscellaneousAmerican Can________ 100

Do p r e f ...............IlOO
American R adiator..100

Do pref___________ 100
Amer Shipbuilding___100

Do pref___________ 100
Amer Telep & Teleg___
Booth Fisheries c o m ..

Voting trust ctf_____
Do pref___________ __

Cal & Chic Canal & D.100
Chic Brew’g & Malt’g____

Do pref______________
Chic Pneumatic T o o l.100
Chicago Telephone___100
Chic Title & Trust___100
Commonw’th-Edlson.lOO
Corn Prod Ref Co com ___

Do do pref____
Diamond Match_____ 100
Hart Shaffner & Man pf_
Illinois Brick_________ 100
Masonic Temple________
McCrum-Howell C o .. 100

Do pref______________
National Biscuit_____ 100

Do pref___________ 100
National Carbon_____ 100

Do pref___________ 100
People’s Gas L&Coke.lOO 
Sears-Roebuck co m ..100

Do pref___________ 100
Swift & Co.....................100
The Quaker Oats C o .. 100

Do pref___________ 100
Unit Box Bd & P C o .100 
United States Steel com . 
Western Stone______ 100

es.

Ranye since January l 
On basis of 100share lots

185 Jan 11 
1% J’nelO 
3 J ’ne ,6 

21 J ’ly 12 
85 J’ly 19 
SO Apr 29 
2034 May 13
8 Mayl3 
4% Mcb 1 
3% J’ly 28

17 May27 
40 J’ne 13 
19X3 Feb 1 
65 Feb 1 
20% Apr 27 
60 Jan 11 
68 Jan ii 
8% J ’ne 1

40 J’ne 1
9 Jan 10 

7678 Jan 7
265 Jan 9 
126% Mch 9 
55 J ’ly 28 

110% Jan 6 
13038 J ’ly 27 
35 Apr 28 
38 J ’ne 14 
62 J’ue 20 
49% Apr 24 

1 J ’ly 20 
3% Alch 27

41 Jan 3 
115 Jail 25 
151% Jan 6 
113 Jan 19
1334 Jan 11 
78 Jan 18 
92% Fob 10 

101% J ’ne 27 
62% J’ne27 
47 Jan 18 
45 Mch 3 
92 Mch 3 

117% Jan 17 
123 Jan 3 
112% J’ly 25
118 Jan is 
103% Apr 8

0136*2 May 26
119 Jan 11 
100% Mch 13 
105 Mch 7 
10212 Feb 1

2*8 J ’ne26 
72% Jan 3 
19*2 Apr 12

Highest.

190 Apr 28 
1% J’ne 16 
6 Mch 23 

2934 J’ly 21 
93 J ’ly 21 
98 J ’ly 22 
29 J ’ly 14 
10% J’ly 1 
57S J ’ly 27
6 Mch 1 

25 Feb 23 
72% Feb 25 
27 J ’ne30 
74% J’ne30 
29% J ’ne30
69 J ne24 
80 J ’ne 30 
13% Feb 23 
50 Jan 9
12*2 May 9 
88% J ne 2 

265 Jan 9 
130 Jan 14 
7) Feb 6 

113 May 18 
152% J ’ne 12 
59% Mch 4 
5734 Mcb 9 
82 Mch 21 
52 Feb 2 

1% J ’uo 7 
534 J’ne 9 

55% Feb 23 
124% J ’n -2 i 
170 J’nc 9 
13738 J ’ly 15 
153s J ’ne 15 
7S Jan 18 

105% J’ly 10 
1033s J ne 2
70 Jan 20 

May 19 
Jan 3 
Feb 2 
Apr 7 
Mch 31 
Mch 14 
Mch 23

108% Jan 19 
19234 Jan 31 
122 Mch 11 
104 J ne 5 
193 J ’ne 29 
107% J’ly 21

7 Jan 3 
8Us Feb 0 
25 Jan 27

50
67
98

140
130
120
120

Range for Precious 
Year 1910.

Lowest.

160 Oct 
1% J’ly 
4 J ’ly

603a Sep 
11% Sep 
8 Mav 
3 May 
2% J’nc 

20 Aug 
69 Feb 
16 Jan 
51 Feb 
15 Apr 
53 May 
-5% J ’ly 
7 J ’ly 

40 J ’ly
6% J 'ne 

62% J ’ly 
240 Apr 
126 J ’ly 
72 Feb 

107 Aug 
131% J ’ly 
31 J ’ne 
29 Aug 
66 J ’ne 
46 Dec 
1 Feb 
3 Sep 

25% J ’ly 
110 May 
142 Aug 
108% J’ ly 
13% J’ly 
79% Apr 
82% Sep
63 J ’ly 
43% Mch 
40 Mcb
93 J ’ne

101 Aug
118 J’ly
104 Feb
112 Feb
103 J ’ly
148 Feb
116% Aug
100 Dec
155 J ’ly
101 J’ly

6% Apr
15 J ’ne

Highest.

1S5 Mch
3% Jan 
7% Jan

100 Jan 
36 Jan 
16 Jan 
9i8 Jan 
6% Aug 

39 Jan 
7734 Mch 
25 J ne 
72 J ’ne 
23 J ne 
60 J ne 
72% J no 
5438 Jan 

104 Jan
13% Jan 
82 Jan 

261 Dec 
135 Apr 
84% May 

112 Jan 
142% Mch 
43 Deo 
41 Deo 
74 Jan 
15 Feb 
1 Feb 
3 Sep 

47 Deo 
137 Jan 
163 Mch 
lil%  Jan 
2234 Jan 
82 Feb 

127 Jan
91 Mch 
46 Jan 
67% Dec 

102*4 Apr 
119 Deo 
125 Jan 
145 Oct 
123 Nov 
115*4 Jan 
18634 Nov 
122 Mch 
109% Jan 
186 Feb 
106 Jan 
15*8 Jan
26%Deo

Chicago Bond Record
BONDS

CHICAGO STOCK 
EXCHANGE 

Week ending July 28.
Inter-

F - A 
J • D 
J - J 
J - J 
A -  O

{102 102% 
Note..— Accrued Interest must bo added to

-  A
- J
- D
- A
- J
- D

Amer Strawb'd 1st 6 s .1911
•Armour & Co 4V$s___1939
;I3ooth Fish Co DebG 5s'17

Deb e 5s__________ 1924
! • Sink Fd Deb 6s tr rcc . .  
Calumet & South Chicago
: R y 1st 5s__________ 1927
'Cass Av & F G (St L) 5s 12 
iChlo Board of Trade 4S1927
' Chicago City Ry 5s___1927
:Chlo Consol Br & Mlt Os___
lChic Consol Trac 4 Hs 1939 
;Chic Auditorium Ist5sl929 
'Chicago Elev R y 5 s .. 1911 
Ohio Jo HU 1st Al g 5S.1945 

I Ohio No Shore Klee 6S.1912 
Chic Pile l’ooi 1st 5s.<11921
Chic Ry 5s.....................1927

Chic Rys 4-5s series “ A”
Chic Kys 4-5s scries “ B"

< Ohio Rys 4-5s series “ C”
( Chic Rys coll 0s___1913
I Chic Rys Fund 6 s ..1913 
; Chic Rys Tem Ctf3 1st 5s 
Ohio R I & P HU 4 s ..2002 

Collat trust g 5s— 1913
‘Ohio Telephone 5s____1923
'Commonw-Edison 5 s .1943 

Chic Edison deb Os.1913
1st g 5s____July 1926
Debenture 5s____ 1920

Commonw Elect 5S61943 
:Dla Match Con db6s._1920
Illinois Tunnel 5s____1928 1 - 0

,Kan City Hy & Light
Co 5s .........................1913 \\ - N

Knlck’b’ker Icc 1st 5s 1928 A - 0
Lako St El— 1st 5s____1928 J - J

Income 5s__________1925 Feb
Metr W Side El—

1st 4s---------------------- 1938 F - A
Extension g 4s_____ 1938 J - J

Morris & Co. ■*- X _____ 1939 J - J
:Worth West El 1st 4s._ .19li M - S 
iNorthwcstern Gas Light &
■ Coke Co 5 s . . ..............1928 Q -M
:Ogden Gas 5s...............1945 n - N
Pearsons-Taft 5s______ 1913 j  .  i>

4 .4 0 s ................................. M - S
’ 4.60s Series E__________ M -N
4.80s Series F_________   M -N

:Peo Gas L & C 1st 6 s .1943 A - O
Refunding g 5s____1947 M- s

! Chic Gas L&O 1st 5sl937 J - j  
Consum Gas 1st 5s. 1930 J - [) 
Mut’l Fuel Gas Ist5sl947 M - N 

South Side Elev 4HS.1924 J - j  
Swift & Co 1st g 5 s ...1914 J - j  
Union El (Loop) 5 s . .1945 A - O
United Box Board col 6s'2 6 _____

General mtge 0 s.______ J - J
Western Elec Co 5s___1922 J - J

F 
J 
J 
F 
J 
J
F - A 
J -
M - 
A - O 
J -
F - A 
A - O 
J - D 
F - A
F - A 
F - A
M - Nvi- s
J - D 
U - S
J - J 
A - OVI- s t\- s

Price 
Friday 

July 28
DU Ask

{ 93 Sale

{ 10234 102%

9978 Sale

t 9973 Sale 
t 93

8834 Sale 
{ 87 90
{10034 101

{103
103

103%
Sale

102% - —  {107% Sale

{ ___  89

86% Sale 
{ 8234 Sale 
I 91 Sale

{100 Sale 
{93% Sale 

9 8 % ___
95 ___
96 ___
07% . . . .

{ 10234 Sale
{10234 ___

102 Sale
{"95*4 Sale" 
{100% ___

Week’s 
Range or 
Last Sale

Low High
100% Jan’Il 
93 93

100 Mch’ 11
100 Mch’l l  
98% Apr’ l l
99%

101%
100
102%
103
50
9G34
98%
94%
87
89 
99% 
94% 
88%
90

100%
100
98%
60%
66%

103
1027S
10078
100
100%
1025S
107%
80

July'll
Oct’09

May’07
1027S

Apr’0<
Apr’09
Jan’06

9S%
Dec’09
Feb’06

June’ l l
9973

July’ l l
8S34 

July'll 
100% 

Jan’11 
July’ l l  
Aug'03 
July’08 

103 
103

Nov'10 
Feb’11 
Aug'09 
July'll 

107% 
Dec'08

9734 May'll 
100 May’ l l  
89% July’ l l  
10 May’05
86% 8634
8234 8234
91 01

100 July’l l
100
93%

I003g
96%
97
98%

12134
102%
10338
102
101%
95%

100%
S3
70
60

102

100 
93% 

Mch’09 
Mch'10 
Feb’ 10 
Mch’ 10 
May’09 

10234 
July’ l l  

102
July'll

95*4
May’ l l  
Apr’ 10 
Apr’ 10 
Mch’l l  
J’ ne’ l l

a U Chicago b ond prices

D’ds
Soil

15

Rang3
for

Year 1911
Low
100%
923S
0013
90
98%
99%

102%

High 
10012 
933S 

100 
100 
99
99%

1027a

98% 9978

87%
973S 
9313 
82% 
90 
99% 

100 
977g

102
100%

100*4
103%

91
100
9434
8834
90

1007s
100
99*8

103%
103

102%
10734

96*g
0784
77

82%
78XS
9034
oat*
99%
92

10134 
102% 
101% 
101% 
93 

100

66
100*4

97*4
100
89%

8634
82%
0134

100
100
94%

102*4
103%
102
101%
96*4

1017*

60
102

Chicago Banks and Trust Companies

NAME

Calumet National
Chicago City_____
Conti’ tal & Comm Nat. 
Corn Exchange National 
Douglas State 
Drexel State.
Drovers’ Dep National. 
Englewood State
First National_________
First Nat E nglew ood.. 
Foreman Bros B ’k’g Co. 
Fort Dearborn National 
Hibernian B’k’g Ass’n .
Kaspar State Bank____
Lake View State
La Salle St National___
Live Stock Exch’ge Nat 
Monroe National 
Nat Bank of R epublic..
National City__________
National P rodu ce_____
North. Avenue State___
North Side State Sav’gs
North West State_____
People’s Stk Yds State.
Prairlc State___________
S ecu rity______________
South Chicago Savings.
South Side State............
State Bank of Chicago-
Stock Yards Savings___
Union Bank of Chicago. 
Washington Park Nat’I
Wendell State_____ __
Central Trust Co of Ull_ 
Chicago Sav Bk & T r._ 
Chicago Title & T ru st._ 
Citizens Trust & Savings 
Colonial Trust & Saving 
Cont & Comm Tr & Sav 
Drovers’Trust &SavIngs
Farwcll Trust Co______
First Trust & Savings.. 
Ft.Dearborn Tr&Sav Bk 
Guarantee Trust & Sav. 
Harris Trust & Savings.
Horae Bank & Trust........
Illinois Trust & Savings 
Kenwood Trust & Savgs 
Lake View Trust&Savgs 
Merchants’ Loan&Tr Co 
Metropolitan Trust &Sav
Michigan Ave Tr Co___
Mid-City Tr & Sav B k.
Northern Trust Co____
North-Western Tr&Sav 
Old Colony Tr & Sav Bank 
People’s Tr & Sav B k .. 
Pullman Trust & Savgs. 
Sheridan Tr & Sav Bank 
Standard Tr & Savings. 
Stockmen’s Trust & Sav
Union Trust Co_______
West’n Trust & Savings 
West Side Tr&SavBank 
Woodlawn Tr&SavBank

Outstand­
ing 

Slock 
_  (T)___
$100,000

500.000
20,000,000
3.000. 000

200.000 
200,000 
600,000 
200,000

10,000,000
150.000

1.000. 000
2.000. 000
1.500.000

200.000 
200,000

1.000. 000
1.250.000

300.000
2.000. 000 
2,000,000

250.000
200.000

50.000 
200,000
300.000
500.000
300.000
200.000 
200,000

1.500.000
250.000 

c200,000
100.000
50.000 

2,000,000 
1,000,000
5.000. 000

60.000 
600,000

3.000. 000 
200,000

1.500.000
2.500.000

250.000
200.000 

r 1,250,000
300.000

5.000. 000
200.000 
200,000

3.000. 000
750.000
200.000
500.000

1.500.000
Z200.000
200.000
500.000
300.000
200.000

1.000. 000 
200,000

1.200.000 
1.250,000

200.000 2nn nnn

Surplus
and

Profits
(t)

257,031 
646,108 
60,841 

1,313,977 
494,341 
90,390 
74,633 
34.29J 
30,403 

115,137 
62,711 

221,092 
94,500 
12,782 

1,955,670 
196,488 
49,854 
8,494 

13,275 
977,674 
224,478 

t 1,810,642 
12,104 

475,687 
734,546 
140,926 
239,419 

3,648,690 
3,057 

29,470 
1,918,434 

52,427 
8,850,823 

62.030 
49,680 

6.273.210
248.857 

60,057 
68,372

2,507,084
77,298
5,657

137,535
259,672
25,979

284.858 
43,462

1,229,389
203.658
112,071AO 1 a 1

Dividend Record
In

1909
In

1910
Per­
iod.

Last Paid.
%

6 6 An Jan ’ l l ,  6
10 10 j-j July ’ l l ,  5

___ Q-J luly ’ l l .  2%
12 10 Q-J July '11. 4

Beg. b us May 31’ 1 l.V.92,pl5389 8 Q-J July ’ l l ,  1%
10 10 Q-J July ’ l l ,  2%
6 6 Q-J July ’ l l ,  1*4

12j 124 Q-M Jne 30*ll,3u
10 10 Q-MiJne30’ 11.2%
l’riv ate Ba nk
8 8 Q-J July ’ l l ,  28 8+2 Q-J July ’ l l ,  2

10 10 +  15 J-J July ’ l l ,  5
Beg. b us Apr 8 ’ l l V.92.P.1004.
Beg. b us. Ma y ’ 10 V.90, p.1277

10 10 Q-M Jne 30’ 11,2%
4 4 Q-F Aug '11. 1
8 8 Q-J Jne30’ l i ,  26 6 Q-J July '11, 1%3 4 Q-J July '11, 1%
5X 6X Q-J July ’ l l ,  1*46 6 Q-J July ’ ll. 1%

— 4 Q-J July ’ l l ,  1%
. . . . 7 Q-J July '11. 2%

6 6 Q-M July ’ l l ,  1%
4X Q-J July '11, 1%

6 7X Q-J July ’ 11. 2
IX 6 Q-J July ’ l l ,  1%

12 12 Q-J July ’ l l .  3
8 8 Q-M Jne 30’ 11, 2
6 6 M-N May '11. 3

See V. 
None

90, p. 
None

159
Q-M Dec31’08,l%7 7X Q-J July ’ l l ,  2

6 6 Q-J July ’ l l ,  1%
6 7X Q-J July ’ l l ,  2
4 6 Q-J July ’ l l ,  2%

8+2 8+2 Q-J July '11. 2%
8 8 Q-J July '11, 2
3 6 Q-J J iy ’ l l .  1%18 12 Q-M 

3’ 11
Jne 30 '11,4

Beg. b us.Apr V. 92, p. 929
Incorp orated 1908 V.87,p.1138 July ’ l l ,  39X 11 +  5 Q-J 

10’ 1Beg. b us Apr 1V.92.P.100416 +  4 16 +  4 7 July’ l l ,  4
6 H 7 +  1*4 Q-J July ’ l l .  184
5 6X Q-J July '11, 1%12 12 Q-J July '11, 46 6 Q-J Jne30’ ll .l%Beg. b us. Oct 29'1 0V91,p.1221Com. b us. Ap rlO ’ llV92pl004

Jne30 '11, 28 8 Q-J6 6 J-J July ’ l l ,  4
Beg. b us J’ne I ' l l V.92,p.1537.Beg. b us.Dec 1 ’ 10 V. 92. p. 96

8 8 Q-J June30’ l l ,  2
Beg. b us. J’ly 12’0 9 V.89,p.141Comm enccd bus. Sept 61910

6 6H J-J July ’ l l ,  3
18+3 *3 +  2 Q-M Jne30’ ll,2 t6 6 Q-J July ’ l l ,  1%
. . . . 0 Q-M July ’ 11. 2 

July '11, 21*6 7X Q-J
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BOSTON STOCK EXCHANGE— Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOT PER CENTUM PRICES

Saturday 
July 22

ltd 114 
*1031s 10312 
222 222

♦ 129 12912
♦215 217

10612 10612 
♦295 ___
♦ 1312 15
♦75 ___
♦ 11 13

♦ ____________ 57
♦ 160 -----
♦113 115
♦271 ___

125 125
*154% -----

1133.1 11334
♦ 10234 10314 
221 222

♦ 129 12912
217 217

+108 107
♦295 ------
♦ 1312 15
♦75 ___
♦ l l l2 13 
*5012 50

♦ 160 ___
♦113 115
+271 ___
+125 125%
♦ 155 ___
♦90 95

23I3 231S
94 94

1393.1 140
♦ 141 ___
+212 ___
*187 ------
*39 41

*  ____________110l2
*1023.1 .

192% 192% 
*95% 9534 

*163 - - -
*8714 88 
10212 10212
*5834 59% 
104 1041s
*434 5
1512 1512 

11812 119 
II8I4 11834 
136*3 13678
9218 9234 

*10 11
*1912 2012

*___  8
+ 15738 . . .  
*10% 1118 
285 285
16278 16312 
95*8 955s 

+96 97
♦223 . . .

*414 434
113 113

*108 110 
145 145

Monday 
July 24

11234 11358 
*10234 103I4 
221 221 

*129 12912
*217 218
106 107

*295 ___
*1312 15 
*75 ___

2278 23 
9312 9312 

14014 14034 
*141 . . .
212 212 

*187 . . .
*39 41

*___ 11012
103 103 
19U8 19134 
*95*4 9534

*163 .
871.1 8714 

10212 10212
*5812 59
104 104%

434 434
151s 15*8 *11812 11834 

II8I4 11884 
13658 13634
9212

*1012
*1918

9234
11
20

*15738 . . .  
11 111.} 

285 285
10212 16212 
9512 955s 
9612 9658 

225 225
*414 434

+112 115
*108 112 

145 145

Tuesday 
July 25

113 113
*103 1033S
*22112 222 

12912 130 
217 217
106% 107

*295 ___
*1312 15 
*75 ___

56
11512

*52 
*160 

115 
*271 

12518 125t2 
155 155
*90 95

A140 140
2278 2278 
93 93

140 141
*141 . . .
212 212 

*187 . . .
*39 41

*110 11038
*103 

18912 19058 
*9434 95I4 

*163 . . .
*8712 88 

*10212 103
5812 5834 

*104 10418
434 434

*1512 16 
118l2 119 
118 11834
136l2 13634 
3212 3212 
9214 9234 
10 10 
1918 1912

♦ 1573s . 
1U8 11%

*285 287
161U 1631,1 
9512 9512 

*96 97
225 225
*414 43,1

113 113
*110 115

Wed nesday 
July 26

Thursday 
Jidy 27

56
115

*52 
+160 

115
*271 ------

1251s 125I4 
156 156
*90 95

*138 140
2212 2234 
9312 9312 

140I2 1 4034 
*141 
*212 

18712 18712 
*39 41

*110 11038
*103 

189 19014
*9434 95 

*163 . . .
88 8812 

103 103
58% 59 

10418 10418 
*434 5
15ia I5i2 

+II734 119 
118 11812 
1363S 13658
9214
Ida

♦Ids
9212
10t2
21

*15712 -----
1112 11*8

287 287
I62I4 16212 
95U 9514 
95-ls 97% 

*22514 230 
*4U 434

*112 114
*109 112

146 146

*11112 11134 
*103 10338
222 222 
12912 12912

*217 ------
106 10012 

Last Sale 
*13i2 15
+75 ------

Last Sale 
Last Sale

*160 ___
*113 115

Last Sale
*12514 . . .

157i2 157i2 
Last Sale 

+13S 140
2212 2234 
93 9312

I4OI4 HOI4 
Last Sale 

*212 . . .  
187 187
*39 41
1103g 11038 

*103 .
I88I4 18934 

Last Sale 
Last Sale 

8834 88% 
*102l2 103
*58 59
104% 104% 
*43., 5
15*3 151s 

*11812 119 
118 118 
13638 13fr's

IIU4
10314
222
129
21012
105

297
14
73

12
56

160
114

272

92U 9214 
+1012 103.1

1912 1912 
Last Sale

*15712 ___
1112 1134 

287 287
16314 I6.3I4 
9538 9538 
97 98

*226 230
Last Sale 

112 112 
Last Sale 

147 147

Friday 
July 28

Sales 
of the 
Week
Shares

111%
103%
222%
12912
217
106

July’ l l
14
73

July’ l l
July’ l l

I6OI4
114

July’ l l
125l2 125l2

93 Jufy’ i i  
*138 140

221.1 22i4
93 93

140 140%
142 July’ l l
*212 ___

18713 18712 
39 39

*110 11012 
*103 .

188-14 18878 
95 July'll 
164 June’11
*88i2 ___

*10258 103

*5814
104
*434

*15
118
118
1361.J
3H2
9112

*1012
*1912

69
104%5
18

11812
118
136%
32
92
103,|
201,

7 July’ l 
15712 16712
1U8

287
162I2
95%
9778

*229

IU4
287
163
9583
98

230
4 July’ l l  
*112 113
111 July’ l l  
14712 14712

196
16

207
540
51

212
'166

5

17
48

"2 8
21

"2 4
1,099

267
776

"IS
10
5
5

13
475

Railroads 
A tchT op & Santa F o. 100

Do pref__________ 100
Boston & Albany____100
Boston Elevated_____ 100
Boston & Lowell_____ 100
Boston & Maine_____ 100
Boston & Provldence-100 
Boston Suburban El Cos.

Do pref_____________
Boston & Wore Elec Cos.

Do pret_____________
Chlo Juno Ry & USY.100

Do pref_____________
Connecticut River___100
Fitchburg, pref______ 100

+103% *103% *103% *103% ___ 101% 104% *101 ' __ I
162 162 162 ,62 161% 162 161% 162 *162 L63 16H2 162%
14 14 1378 14 14 14 14 14 *13 14

102% 102% 102 102% 102 .021., 102% 102% 102%. 102% 102% 102%
31 31 30 30 *30 31 30 30 +30 32 *31 32

*29 30 *29 30 *29 30 *29 30 Last Sale 31 July’ l l
195 195% 193 195% 191% 193 192% 193% 192 193% 192% 192%
50 50 50 501, 50 50% 49 50 46% 48% 46% 48%
28 281, 28 28 28 23% __ _ ____ 28 281., 27% 27 2
801* 801, 79-% 80% 79% 79% 79 79*4 787a 79*3 78% 79%

1187, 1187s 1187s 119 119 119 119 119% 119% 119% II.9I4 11938
21% 22 21% 211, 21% 21% 21 21 20 20*4 20% 20-1.,
98 98 97% 98 98% 98% *98 — 99 99 100 100

7 7 *7 7 7 7 7 *6% 7 *6% 6*4
*8% 9 *8*4 9 *8*4 9 *8% 8*4 8*4 834 8 8%

♦30 32 32 32 31% 31% *30 32 *30 32 *30 32
69% 69% 68% 69% OS 68% 67% 68% 673., 68% *67% 67%
29% 29% 29 20 28% 28% 28*4 30% 29% 30 291.1 29as
16% 16% 15*4 15-% +15% 16% 10 16 15% 15%

Ixisl Sale
1434 15% 

6 July’ ll
♦ .50 .60 * .50 .70 * .50 .70 * .50 .60 Last Sale .50 July'll
*12% 13% *12% 14 12% 12% 12 !2% 12% 12% • 1 JJI4 12%
*4% 4% *4% 4% ♦4 9-16 478 *1% 4% *4% 4%
18% 18% IS 18 *18 18% 18 18 18 18% 18 18%
57% 57% 53 58% 581., 581.1 57% 5734 56% 67% 57 w%

448 450 450 450 448 450 448 150 450 450 448 448
11 11 *11 12 *11 12 *11 12 *11 12 *11 12
.07 .07 * .07 .10 .07 .07 * .07 .10 *.07 .08 __ _ ___
61 61 60% 61 6OI4 60*8 60 60 60 60% 60 60%
*53s 6 *5% 6 6 0 5% 0 534 534 ___ ___
14% 14% 1378 14% 13-7., 14% *14% 14-% 14 14% 13% 14
117s 117s 12 12 11% 111, *11% 12 *11% 12 10% 11
6 3-16 6% 6% CI4 6% 6% 6 1-16 6% 6 6% 0 1-16 6-1-16

+38 40 38 38 *38 38% 38 38 38 38 3734 37*4
7 7 7 1-16 7 1-16 7 7 7 7 078 678 6% 6%

*28 29 28 28 28 28 27% 27% 27 27% 27 27
*1 1% 1 1 *1 1% 1% 1‘4 *1 1,8 1 1
13% 13% 13% 13% 13% 13% 13 13 1278 13 123., 13
8% 8-% +8% 8 13-16 8% 8,3 *8*3 8% 8% 8 5-10 8 7-10 8 7-10

*37% 38% 38% 381, *37% 38 37% 37‘2 37 37 37% ay
88% 88% *88 881, *873, 88-1., 88 88 ♦87*4 88% 88 88

+17
5%

173.1 *10%
5%

17*4
5%

*16125
17%
5

*16%
5

17
6%

*17
5

17%
5

16-J.l 1/ 
4 15-16 5

2% 2% *2*4 3 *2*4 3 2% 2% *23, 3
36 36% 36% 36*4 30*., 36-1., 36 301., 35% 36 3334 35
*3% 4 *3% 4 *3% 4 *3% 4 Last Sale 3% July 11

+8 15-10 . . . *8 15-16 . . . *8 15-10 . . . +8 15-16 . . . Last Sale 9 July’ ll
*8 8* 1 *8 8*,t *8 8*4 *8 8*4 8 8 8 8

1% 1% *1% 2 *1% 2 *1% 1*4 1% 1% Ms 112
*21% 22 *21% 22 *21% 22 21% 21% *21% 21% 21*3 21%
*2% 21, *2% 2% *2% 2% +2% 2% Last Sale 2% July’ l l
48 48 *47% 50 *46 50 *46 46 47 48 48 48

*19% 191, 19% 19% 1878 19% *19 19% 19 19 19 19
3 3 *3 3% 2*4 23, 2% 3 3 3 ♦3 3%
7% 8% 7% 71, 7% 8% 8% 8*4 8% 8% 8̂ 3 8*4

33% 33% 33% 33% 32*4 32% 32% 32% 32 32% 32 32%
*8 8% *8 8% 8 8 7 7S 8 7% 8

*5% 6 *5 5% 5% 5% 5*3 5*8 5% 5% 6% 5%
*2% 2% *2% 278 *2-1, 2% 2 11-16 278 2*8 2*3 2% 2*8

*47 47% 47 47 *46% 47 46% 47 46% 46% *‘‘ 5% 46
*100 102 ' *100 102 *100 102 100 100 *99 100 *99 100
*11% 13 *11% 13 *11% 13 *11% 13 *11% 13 *11% 11%

72% 73 731, 74 73 73 73 73 ♦__ _ 73 73
*17% 17% 17% 17% *17 171., *17 17% 17 17% *163., 17%
*1% 1% *1% 1*4 *1% 1*3 *1% 134 1% U4 *1% J12
1078 

* .80
10%
1

10%
* .75

10-%
.85

*10% 
* .75

10*3 10%
*.75

10*3
.85 • a 108*

10
*.75

10%
.90

*30% 32 *30 32 *30 32 ♦__ 32 Last Sale 32% July’ l l
+5% 5*4 *5*4 6 5*4 6*4 0 6% 0 6 

Last Sale
*5% 6 

16 July’ l l
*34 37 *34 37 34 34 34 34 34 34 34 34
*4 4% 4% 4 4 4 4 *4 J ' 4 *4 4%

38% 38% 38% 38% 3838 38 38 37*3 38 —  - -----
49 49 48% 48% 49 49 48-% 49 48̂ 2 49 49 49
+2% 3 278 3 3 3 *278 3% 2% 27f 2% 2%

*17 18 17 17 17% 17% 17% 17% 17% 17% 17 17
50% 50% *49% 50 49% 49% 49% 49% 49-1S 49% 48*4 49%
1% 1 9-11 11, 1 9-lf 1% 1% 1% 1% 1% 1 9-16 1 9-10 1 9-16
8 8 *8 8% *3 8-% *8 8*3 8 » 8 8

♦ 111 113 110 112 110 111) *109 111 109 109
+1% 1*4 *1% 178 *1% 1% *1% 1% Last Sale M4 July’ l l

S T O C K S
BOSTON STOCK 

EXCHANGE

127
207
101
292

13
72

188
20

200
292
25

178
278
198

5,232
250
599

11
27

" ' 5
2,517

126
1,130

800
304

60
’ 166
*189

42
267

60
321

62
*692

8,247
277

8,990
668

1,825
170
150
440
40

3,584
5,145

870

525
10

775
580
74
50

1,100
211
60

2,169
460

1,615
207
500
175
175
400
500
940
172
25

1,036
11

1,864

80
300
160

"115
617
255

12,116
1,731

45
165
400
164
20
10
92

198
10

377
117

"420
"2 7
265
610
802
670

1,035
358

1,165
110
42

Fitchburg, pref______ 100
Ga R y & Electric____100

Do pref__________ 100
Maine Central_______ 100
Mass Electric Cos____100

Do pref__________ 100
N Y N H & H artford-100
Northern N H ..............100
Norwich & W or pref.100
Old Colony__________100
Rutland pref_________100
Seattle Electric_______100

Do pref__________ 100
Union Pacific________100

Do pref__________ 100
Vermont & Mass____100
West End St_________50

Do pref___________ 60
Miscellaneous 

Amer Agricul Chcm__100
Do pref__________ 100

Amer Pneu S ervice.. 50
Do pret___________ 50

Amer Sugar Refln___100
Do pref__________ 100

Amer Telep & Teleg.100
American W oolen____100

Do pref__________ 100
Atl Gulf & W I S3 L.100

Do pref__________ 100
Boston Land__________ 10
Cumb Telep & Teleg.100
East Boston Land______
Edison Elec Ilium___100
General Electrlo_____ 100
Massachusetts Gas CoslOO

Do pref__________ 100
Mergentnaler Lino___100
Mexican Telephone.. 10
N E Cotton Yarn____100

Do pref__________ 100
N E Telephone______ 100
Pacific Coast P o w e r ..100
Pullman Co__________100
Rceco B utton -H ole.. 10
Swift & Co___________ 100
Torrlngton____________ 25

Do pref___________ 25
United Fruit.................100
Un Shoe Mach C orp .. 25

Do pref___________ 25
U S Steel Corp............100

Do pref__________ 100
West Telep & Telcg-.IOO

Do pref__________ 100
Mining

Adventure Con______ 25
Algomah Mining_____ 25
Allouez________________25
Amalgamated Copper 100 
Am Zinc Lead & Sm . 25 
Arizona Commercial- 25
Atlantic _____________ 25
Bonanza Dev Co____10
Bos&CorbCop&SllMg 5 
Butte-Balaklava C op. 10
11 utte Coalition______ 15
Calumet & A rizon a.. 10
Calumet & Ilecla____25
Centennial_________   25
Cons Mercur Gold____
Copper Range Con Co 100
Daly-West____________ 20
East Butte Cop Min__ 10
Franklin______ ______25
Giroux Consolidated. 
Granby Consolidated.100
Greene Cananea_____ 20
Hancock Consolidated 25
Helvetia Copper_____ 25
Indiana Mining______ 25
Inspiration Copper____10
Island Creek C oal.. *

Do pref_______
Isle Royalc C opper.. 25
Kerr Lake___________  5
Keweenaw Copper___25
Lake Copper Co_____ 25
La Salle Copper_____ 25
Mason Valley Mines___5
Mass Consol___________ 25
Maytlower____________ 25
Miami Copper_______  5
Michigan______________25
Mohawk_______________25
Nevada Consolidated. 5 
New Arcadian Copper 25
Nlplsslng Mines_____ _ 5
North Butte__________ 15
North Lake___________ 25
Olibway Mining_____ 25
Old Colony___________ 25
Old Dominion Co____25
O sceola________   25
Parrot Sliver & C op. 10
Quincy________________ 25
Ray Consol C opper.. 10 
Santa Ke Gold & Cop. 10
Shannon___________   10
South Utah M <& S _ ._  5
Superior_______________25
Superior A Boston Min 10 
Superlor&Pitts Copp. 10
Tamarack _________   25
Trinity________________ 25
U S Smelt Ref & M in. 50

D • pref___________ 50
Utah-Apex Mining___ 5
Utah Consolidated___ 5
Utah Copper Co_____ 10
Victoria_______________25
W inona____________   25
W olverine____________ 25
W yandott__________   25

102% Jan 5 
101% Jan 3 
219 Apr 21 

Apr 20 
Feb 1 
May 10 
Mch 21 
J ’ne20 
Jan 6 
Feb 15 

38% Jan 3 
156 Apr 29 
107 Mch 17 
205 Jan 31 
125 Apr 10 
117% Jan 23
86 Feb 20 

A140 J’ly 25
16 Apr 20 
8334 Jan 9 

139 J ’ly 14 
Jan 13 
Jan 26 
Mch 15 
Jan 20 

105% Apr 18 
*97% Mch 13 
171 Jan 3 
90 Mch 9 

156 Mch 21
87 J ’ly 11 

101% J’ly 20

Range since January 1. 
On basts of WO-sharc lots. ’

Lowest.

139
210
183
32

46% Jan 
99 Jan 

4% Jan 
14 Jan 

11334 Jan 
l l l i j  Jan 
136% J’ly 28 
31 Jan 4 

*86 Mch 29 
8% Jan 17 

19 J'ly 21 
5% Jan 13 

145% Jan 10 
7% Jan 18 

*278% J’ly 14 
xl45% Mch 3 

8734 Jan 3 
94% J’ne27 

211 Jan 4 
3% Mch20 

110 Jan 3 
Jan 3 
Jan 14 
Jan 9 
Mch 6 
Jan 5 
Jan 26 
Feb 1 
Mch 23 
Mch 13 

46% j ’ ly 27 
27% j ’ ly 28 
7138 Jan 3 

11034 Jan 3 
16% Jan 17 
89 Jan 23

100
137
96

158
*12
100
30
27

180

Highest.

.50
35
95
11
65

213
189
43

112
103

116% J’ne 5 
105 J'no20 
220 Feb 15 
130 J’ ly 20 
217 J ’ne2l 
1223g Feb 15 
300 Mch 6

10 Mch 16 
76% J ’ne 22 
13 J’ly 13 
58 J’ly 1

101 Feb 27 
115% J’ly 25 
272 J’ne 6 
130 Jan 4 
157% J’ly 27 
93% J’ne 19 

215 Jan 18 
24 J’no 3 
95% J’ly 15 

151'% Feb 23 
142 Mch 6 

J ’ly 14 
Jan 3 
Feb 21 
Feb 27 
J'lie 13 

192% J’ly 22 
95% May 12 

164 J'nolO 
93 Mch 22 

105 Jan 10
60% May 18 

105i.i Mch 1 
0% Jan 20 

19% Jan 31 
122 Feb 27 
120% MftVlO 
153% J’no 8 
36% Mch 20 
96% J’ne 15
11 May29 
26 Jan 31
8% Apr 29 

159% J’ne 15
12 May 1 

292% Feb 3 
167-1.4 May 29
95% J ’ly 22 
98 Mch 25 

226 J ’ly 14 
478 Jan 31 

119 Mch 14 
116% Mch 13 
150% J’no 10 
105 J ’ne 28
103 Jan 30 
15 May 1

104 J ’no 6 
36 Jan 3 
31 J ’ly 17

197% J'ly 15 
58% Feb 18 
29% Jan 31 
82% Feb 0 

120% Feb 2 
23% F’eb b 

100 J’ly 28

*122
200
.118
285

14
70
8

35
139
109
200

4% Apr 24
6 Jan 24 

30 Apr 25 
59-1,1 Apr 18 
23 Jan 27
I Ml Apr 24 
3 Apr 12

.50 Jan 5 
Ills Jan 13 
4% Jan 30 

16% Apr 24 
46 Jan 19 

435 J’ly 17
II J ’ly 22 

.05 Jan 6
58% Apr 22 
3 F’ cb 8 

10% Apr 22
7 Jan 21 
6*4 Mch 10

30 Jan 26 
5% Mch 10 

18 Jan 24 
.99 Apr 22 
10-1.| Apr 24 
7% Apr 27 

29% May 9 
87 Feb 
12% Apr 8 

4l5io J ’nu28 
13.4 Mas'lu 

26% Apr 22 
3% May 
6% Apr 24 
6 May 10 

.20 Feb 18 
18% Apr 6 
114 Apr 7 

30 Apr 18 
17% Apr 24 
2% Anr 24 
7% J’ly 24 

25% Apr 24 
45s Apr 22
5 Jan 17 

Jan 5 
Apr 22 
Apr 24 
Jan 20 
Jan 25

16% Apr 21 
•I4 Apr 26 

914 Apr 11 
.70 J ’no 29 
30 Apr 24 

2l5io Apr " 
13% Jan 
34 Apr 24 
3% Apr 22 

33% Apr ■ 
45% Apr 
2 Mch 10 
9% Jan 20 

42% Apr 18 
1% Mch 23
6 Apr 18 

107 Apr 26
1% Jan 25

Range for Previous 
Year (1910).

Highest.

91% J’ly 
f7% Aug 

218 J ’nc
Aug 
J’ly 
Dec 
Oct 
.1 ’ne 
J ’ly 
Mch 
Aug 
Sep 
Oct 
Oct

7% J’ne 10 
11 J’no 13
39 Jan 4 
715s J ’ne 19 
30% J’no 14 
18% J'ne 14
6% J’ne 20 

.75 May 22 
15% May27 
0% Jan 14 

20% May24 
63 J’no 6 

545 Jan 4 
15% Jan 4 

.15 J ’nel 
69% Feb 2 

6% J ’n c21 
14% J’nc24 
14 J’ne 8 
8% Feb 0 

43% J ’ne2l 
7% J ’ne 19 

30% J’nolO
2 F’eb 4 

10 J ’ne 2
9% May27 

40i8 J ’no 
91 J ’no 
19% J’no 13 
7% Jan 21 
3% J’no 15

40 J'ne 13 
6 Jan

10% Mnv29 
clo  J ’n e19

3 May 18 
22% J’no21
3% Jan 

53 J’no 15 
21% J’ne 15 
4% Apr 28 

11% F’eb 17 
36% J’no 2 
93.4 J ’no 3 
8% J’no 6 
3% J’ly 10 

49 J ’ne 13 
124 Jan 

13 May 2 2 
74 J ’nc2l 
18% Jan 

1% J’nolO 
12% Feb 
1 %o May 18 
42% Jan 
8% J’no 15 

18 J ’no 
52 Jan 
5 Jan 

40% J’nal4 
49% J ’ne20 

3%J’no 15 
20 J’ne 14 
62 J’no 14 
2% Feb 7 
9% Feb 6 

122 Feb 10 
2 F’ eb 6

124% Sep 
104 Ian 
85 Apr 

202 Feb 
14% J ’ly 
75 J 'ly

149 Apr 
139 Dec 
210 May 
181% Sep
25 May 

103 A uj
98% Aug 

153% J’ly 
89% J’ly 

154 Oct 
83 Sop
99 J’ly
36 J’ly 
98% Dec 
4 Deo 

13% Dec 
111 Oct 
111% Oct 
127% J'ly
26 J'ly 
90% Dec
7 Mch 

16 May 
41, J'ly 

138% J ’ly 
7% Apr 

5239 J<»
135 J iy
76% freb 
89 May 

2121, Dec 
2% Jan 

107 Sep 
99% Aug 

129% Aug 
031. NOV 

153 J ’ne 
11% Jan

100 Jan 
28 Mch
27 Jan 

165t2 Jan
4C% J iy 
251.1 J y 
61% j  iy 

m  J iy14 Feb 
81 Aug
4 J’ly 
7% Deo

31 J y
55% J Jy 
19% J iy
12% May
5 J'ne 

.50 Mch 
10 May
4t2 Nov 

15% J'ne 
44% J iy 

500 J ’|y 
131, J iy

.01 J ’ly
68 1'eb 
31 ■> Sep 
6% J’ly0 Dee
0 J’ly 

20 J'ly
6% Sep 

143, J iy 
13, Oct

10 J ’ly

123% Jan 
104% Jan 
234 Jan 
136*4 Jon 
227 Fob 
152 F’ eb 
300 Nov 

16% NOV 
76 A p r  
10% Sep 
48 Jan

160
118
270
133%
123

90
218

Deo 
Jan 
Mch 
Jan 
Oct 
Oct 
Deo 

21% Nov 
8S34 Nov 

1643S Mch 
141 Deo 
212 Mch 
200 Jan 
44% Nov 

110 Jan 
106 Mch 
204% Jan 
10338 Jan 
1C8 Jan 
95% Mch 

109 Feb
49% Oct 

105 Sep 
8% F’eb 

24 F’ eb 
12738 Mch 
124 Mch 
14378 Nov 
39% Mch 

104% Mch 
11% Jan 
28 Jan 
8% Jan 

152% Mch 
11% Jan 

292% Nov 
160% Jan 
91*a Nov 
07 Mch 

226 Nov 
6% May 

124 Jan 
115 Jan 
138% Deo 
100 Jan 
200 F’eb 

14 Oct 
109% Jan 
37 Deo 
31 May 

200 Sep 
71% Apr 
31 Jan 
90% Jan 

12538 Jan 
10-% Sep 
94 Jan
10 Feb 
14% Sep
68 Feb 
90% Jan 
40% Jan 
50*4 Jan 
12% Jan 

.70 Mch 
24% Jan 
18% May 
28% Jan 

103 Jan

303, Dec 
84% Nov 
13% May 
*6 Sep 
3 J’ly 

28% J'ly b% Dec
41,  Men 

.35 " Oct
17 J iv 3% Dec
43 J iy 
i7-% J ’ly 
31- J’ly 
9-% Jar.

18 J'ne 
61., Dec 
5 Sep

.25 Aug 
291 ,  J 'ne 

114 J’ly 
11 Dec 
06 J ’ly 
15% J'ly 
1% Nov 
8*4 J’ly
1 Dec 

36 J’ ly
4% Dec 
9 J ’ly 

45% J'ne 
4% Dec 

30 Dec 
45% J iy
2 Dec 

12% Dec
539*4 J’uo 

2 Dec 
5 J’ ly 

120 J’ly 
1% J’ly

Jan 
Jan 

.10 Jan 
85 Jan 
93s Mch 

14 Nov 
22% Mch 
11% Jan 

111% Jan 
1178 Jan 
30 Jan 
678 Jan 

44% Mch
33% Oot 
90 Nov 
28% Jan 
11 Jan 
0% J an 

94% Jan 
19 Jan

•Bid and naked prices d New stock. « Ass’ t paid o Ex-stock div, A Kx-rigats. a Kx-dlv. and rights.

10-% Oct 
1% Jan 29 Jan 
8% Jan 75 Jan 27% Jan 

10% Jan 
12 May 
50 Jan 257g Mch 
12% Jan 
1% Fob 55 Jail 

168 Jan 21% Jan 92 Mch 24% Mch 
2*4 Jan 

18 Jan 
3% Jan 

68% Jan 
18 Jan 
16% Jan 
78 Jan 
11% Jan 
55 Jan 
53% Jan 
5% Jan 

46 Jan 
60% Jan 
5*4 Jan 

15 Jam 
iso Jam 

3% Jam
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July 29 1911.] Boston Bond Record 279
BONDS

BOSTON STOCK EXOH’GS 
W eek Ending J uly 28

Am Agrloul Chem 1st 6a ..1928 A-O 
Am Tolen <fc Tei cou tr 4a. 1929 j  . j

Convertible 4 s ............... 1939 M-8
Am Writ Bauer 1st s 15s g 1919 j  . j
Am Zinc L cfc S (tub Os___191.) M-N
Arlz Com Cop 1st conv 6s 1920 J-D 
Aten T o p *  S Fogong 48..1995 A-O

Adjustment g 4s___J’ ly 1995 Nov
Stam ped...............J ’ly 1996 M-N
60-yearconv 4a...........1956 J-D
10-year conv 6a...........1917! J-D

Atl Quit <fc W XSH Ernes5a.’69 j - j  
Boston Elect L consol 68.1924 M-S
Boston *  Eowell 4s......... 1 9 1 0 'j .j
Boston oi .Maine 4 His........1944 J.J
Boston Terminal 1st 3*38.1947, F-A
Bur & Alo Itiv cons Os__ 1918 J - J
Butte ofc Boston 1st Os__ 19171 A-O
Butte Elec & Pow 1st g 5e.1051 j - l )  
Cedar Rap 33 Mo It 1st 7s.1910 M-N 
Cent Vomit 1st g4n.. Alayl920 <j-F 
0 B <& <4 Iowa Uiv 1st 6a.1919 A-O

Iowa l)iv ist 4 s .............1919 A-O
Debenture 6s..................1913 M-N
Denver Itx ton 4s........... 1922 F-A
Nebraska Exten 4 s ...... 1927 M-N

M-8 
j . j 
j . j 
A-O
J . J
J-J 
M-N 
J -D 
J-D
A-O

B .to a \V s I 4s............... 1921
Illinois Div 3*as............ 1949

Ohio jo Ry *  8tk Yus 6a .1915 
Coll trust reiunding g 4al940 

Oil Mil <fc 81 P Dub 1) Os..1920 
Oil M 33 St P Wla V div 081920 
Ohio 3e No Midi 1st gu 6s.193r 
Ohio & W Midi gen 6s....1921 
Concord 3b Mont cons 4s..1920 
Oonu 3b Pass It 1st g 4s... 1943 
Cudahy Pack(The)lst g 6s 19.4 M-N
Current River 1st 6s........1920 A-O
DetUr ltap 3b \V 1st 4s... 1940 A-O 
Dominion Coal 1st s 1 6s.,194o M-N
Fitchburg 4a....................1916 M-S

4a.................................. 1927 M-8
Fremt Elk 3b Mo V lat 0s..l933 A-O

Unstamped 1st Oa.......... 1933 a -O
Qt NorC 11 & y coll tr4a 1921! J -Ji 

RegiatoreiUs.................192i|y-J |

l*ric«
Friday 

July 28
Week's

Range or §.$ 
Last Sale *6 ̂

91°g Sals 
107*3 108 V
118 .......
87 90
98*4 Sale 
91V, 92 V 
9 1V 92 V

70 71

I I P ,  Sale 
90 91

88 88*s
101*4 102 V 
90*, . . .

98 98 ‘a

Range
Since

January

High No\\Low High 
102*4 7, 101*4 102*4

5 0 i 89V 92 
—  105*8 11IV 

90 90100 122*., 
84

10

Low 
102
91*8 91’ ,

108*4 J’l y ’ l l  
90 Fell’ l l  

119 121
90 90
98*4 99
91*4 91*4
92 May’ l l  .. 

113 J ’ly ’ l l  .. 
110*8 Mar’ l l  .. 
70 70 V,

110 Feb’04 .. 
100*4 Mar'09 . . . .  
104 *a Oct ’08 . . . .  
112 V Jan *03 . . . .  
103 Jan ’ l l . . . .  
100 J’no’01 . . . .

111*4 111*4, 2
90*4 00*4| 1

11103 O ct ’07 . . . .  
99 Feb ’ l l  . . . .  

101*4 May’ l l  . . . .  
99*4 May’ l l  . . . .  
99VMay’ l l  . . . .  
99 V Feb’ l l  . . . .  
87 *4 877* 2

102 102 I 2
90*» J’ly ’ l l 1. . . .  

114 Jan ’ l l

92 V 
99 V 
91’ e 
92

109*8 113 
.. 108*4 110*8 
21 08 73

00*4 101 *4 
99 >4 100 
98*8 99V 
99 V 99*8 
87 V 88*4 

100 102 V 
89 V 90*4 

114 114
113*8 Feb’ l l  ....11113*8 113*8

103 103 V

111*4 111*,
87 V 90 V

98 V 101 
! 100 101*4

99 100 100 V J’n e 'll  ..
10LV 102V lOl V J’ne 11 ..

91 Dee’07;..
112*4 Jan ’03’.
100 V Aug’09
97 Mui’ l l
87*8 87*8
98 J’ue 'll 

103 V Api ’05
90 Apr *98

128 J ’ly ’ l l  . . . .  127*4 128 
140 Apr ’05 '

9b*4 97 97 97 1 4! 95 V 98*4
9b V ........ I 9b*. J ’ ly ’ l l  . . . .  | 95*8 Ub

97 97
87 87*s
95*4 98

HON lls
BOSTON STOCK EXCH’GE 

W eek Ending J uly 28
Price 
Friday 

July 28
Week's fg3| Range 

Range or g o  I Since 
I.ast sale aa"*3 January 1

Illinois Steel deben 6s . 1913 A-O 
la Falls & Sioux C ist 7s.. 1017 A-O 
Kan CCllu & Spr 1st 5s...1925 A-O 
K an0 Ft S3bGult ex t5 s.,1 9 U ' J-D 
Kan 0 Ft Scott 3b M bs...,1928 M-N
Kan O M ,fc B gen 4s........... 1934 M-S

Assented nicom e5s___ 1934 M-S
Kan O <fc M Ry & Br 1st 5sl929 A-O 
Maine Cent cons 1st 7 s ...1912 A-O

Cons 1st 4 s ...............................1912 a -O
Maro llough 3b Ont 1st 08.1925 A-O
Mass Gan 4 V s .............................1929 j . j
M ich Teleplst 5s................1917 J- J
AlinneGen Elec con g 5s 1929! J .J
New Eng Cot Yarn 5s___ 1929 F-A
Now Eug Teleph 6s...........1915 A-O

........................................191b A-O
New England cons g 6s...l946 j .  j

Boston Term 1st 4s.......1939 A-O
New River (The) conv 6s.l934 j . j  
N Y N  H 3b H. con deb 3 VslOob J.J

Conv deb bs (c t ls ) ..........1948: J .J
Old Colony gold 4 s ..................... 1924 F-A
Greg Ry Js Nav con g 4s..194b; J-D
Oreg Sh Erne 1st g bs.......1922 F-A
Pore Marquette deb g (is.. 1912 J .J  
liepub Valley 1st s l bs.,.1919 J-J 
Rutland 1st con gen 4 V s.1941 J.J  

ltutlaud-Canadian 1814*1949, J .J 
Savannah Klee 1st cons 5s.l952 J -J
Seattle Elec 1st g 5s........ 1930 F-A
Shannon. Ariz 1st g Os.... 1919 M-N
Terro Haute Eleo g 3s___ 1929 J J
Torrington 1st g 6s........... 1918 M-S
U mon Pao R R 3e 1 gr g 48.1947 J-J

20-year conv 4s.................1927 J-J
Umteu Fruit gens t lVs.1923 J .J
U S Coal 3b Oil 1st s f bs.. 1938 M-N 
US Steel Corp 10-00 yr 5s. 1903 M-N
West End Street R v4s___ 1916 F-A

Gold 4 Vs............................1914 M-S
Gold deoenturo 4s... 1910 M-N
Gold 4s............................... 1917 F-A

Western Teleph 3fc Tel 6s. 1932 J-J 
Wisconsin Cent 1st gen 4s 1949 J - J

Bia ask 
100*8 100*4

118 V 117 *4 
92 . . . .

........  91
103 V — .

9y*4 Salt

.. 102 V

91V .

97 V

99*4 100

Low
100*4
117

94*4
100
llb V
92
88

102
102*4
101*4
115
99*4
99 V 

102 V 
102 V 
101*4 
100 V

Hum. 
J’ly ’ l l  
A pr’08 
Feh’ l l !  
Alay’ l l  

UbV: 
May’ l l  
A pr’ l l  
Mat’ l l  
Feb’ 11 
Sep ’ ,*5 
J’ne’08 

100 | 
May’ l l  
» k’U4 

J ’ly ’ 11 
Mat’ l l  
sep ’08

.VO Low High 
.... 100 102V

”94 V *94V 
. . .  100 100V 

2 115 llb*< 
.. . | 02 93 V
... 88 90
... 102 103
... 102*4 102*4

14 99 V 100*j 
. . .  99V 99V

100 103
101*4 102

75 Oct ’10 
96*4 May’ l l  

133*» May’ l l  
101 A p r’09 
98*8 Sep ’09 

114’s Feb’l l

. 90*4 99 V 

. 132*4 134*4

98 J’ne’ l 1 .. ,!l 08L03 Jan ’ l l  .. .! 103
L07 V No) Mo1.. 1'
102 Mai M2 J1../O*, D ec’ 10 ..
104’ 1 J ’ne’ l l  .. . 104

98*4
103

92 9i
97 Apr ’071. 

100*, Mar’ iol. 
100*6 J’l y ’ l l  . 
104*8 A pr’ l l  .
96*8 97 I

105 Nov'10 . 
105 V J ’ly ’ l l  . 
99 May’ l l  . 

100 V May’ l l  .
98 V a p r ’ l 1 .
98 VJ a n ’ 11 . 
99*8 1011 I
93V Jan ’ l l '

1, 91V 93

.. 100*8 101 

.. 104*8 104*8 
7 95 *6 97 V

i 'o T v  i o b "
.. . 98V 99 
. . .  100 >a 100 V

— "9b'e’ 9bV 
16 9b*, 100 
... 93*4 93*4

Note—Buyer pays aoorued interest In addition to the purchase price lor all Boston Bonds. * No prioe Friday; latest bid and asked. Tj Flat price.

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

s l m r o  P r i c e s — N o t  P e r  C e n tu m  P r i c e s

Saturday July 22
Monday July 24

02 V 02 V ♦ 02

"60V
10*4

*2 7V
19*4 19*4 IO* *8

*43*8 44 V 44 44
46V 46V 46V 47 V*12 12 V + 12 12%
65 V 66 V 66 V 66 V

*31 31*4 *31 32
♦ 73 73 V +72 73

*26 V "27V "27 27
*39 89 V 8UV 90 V
87 V 87»*i8 *87 V b /V

02tfi« 62*8 62 V 62 V
64 ‘4 64 V *64 66
17*8 17 >8 17*, 17*4
22 V 22 V 22 V •aid Wj
79 79 V 78*, 70*18

5*8 6*8 6*18 6 “8
61*8 51*8 6 l ’ » 51V
87 V 87*8 87 V 87*«

Tuesday July 25

' ........... 9 9 V

• if f "  —  
b o v  b o v
19*4 19*4

12 12
44 41
47*4 47*8 
12 12 
6 5 V 66*4 
31 31
7 2 V  72 V

27
91
87

27
9 1 V
88

62 V b - 'V  
*64  66

17*4 17*8 22*8 22V 
7b  *4 79*i 86tfie 6vi8
61*4 02 V
b7*4 88

Wednesday July 2ft Thursday July 27
92V 92V 
99*4 99V 

128 128 
♦27 . . . .

19*4 10*4

44 44*447 47 v*12 12*8 
63*4 65*431V 31*4*72 73

♦28 V ‘ 27*4
91*8 92

87®ia b8 V 
62-V 02*18 
64*4 64*4
17*4 17*8
2 2 -j 22*8
79 79”,
6aia 6»ia 
62 62V87*a 87*8

92 V 92 V 
99 V 99 V
26 V 27 

tiOV
19 V 19 V

12 12 
44*4 14*4 
40*8 47*4 

+ 12 12*8
65 66 V

+31*4 32*4 
72*8 72*8

*20*4 *27 V 
92V 94 
b8V 83*8 
62*» 02*8 
65 06
17*8 17*i
22*i 22*8
79 n 80*8
6*18 6»i8
61*8 61*4 
S7*i 87*4

tYiday July 28
! Sales I or the1 
| Week I Shares

ACTIVE STO C K S
(For Ronds and Inactive Stocks see below)

Range Since Jan 1 1811
Lowest Highest

*92 92 V
*99 99*4

*128 128 V
*26V 27 
«60 

19*4
60 V 
19 V

12
*14
46*4

*12
65
31V
72*8
+7*4

+26*4 
93 
88 
62*8 

+ 54 
17*4 22 
79*» 

6 V 
61V
87*8

12 
41*4 
47 V 
12*8 66 
3 1 V  
7 2 “8 8 V 
27 V 
93 
83*8 
62 V 66 
17*8 22 
79*4 
6*10 
51*8 
87 V

I Jtnltiiiiore
190 Con. Gas EL E. <s> Pow.100 04
20 Do prel................ 100 89
39 Northern Central........ 60 12 L4U0 Seaboard (new)............100 21 ___

Do 2d pref...........1U0, 43*4 Jan 4 62 ' J’ne 3
837 United Ry <to Eleotrio.. 00 lbvJan 9 19*sJ’ljr20

J an 9 94 May29 
Jan 9 100V J’no 7| 
Jan 11130*4 J’neJb’ 
Jan 4 28*8J’ne 3

242
78

.,929
6

,297
137
85

*200 
30b 
,773 
,519 

31 
,692 
407 ,666 
,0 b < 
,3lb 
.bob

Philadelphia
American Cement........ 60
American Railways___ 60
Cambria Steel..............  60
Rlectno Co ot America 10 
Elec Storage Battery..]00 
Gen Asphalt tr ctls ....1 0 0

Do prof tr c t fs ___100
Keystone Telephone... 50 
Uike Superior C orp ....loo  
Eenigh C Jb Nav tr ctls. 60
Eehigli Valley...............  60
Pennsylvania HR......... 50
Plnladelp’aUo (Plttsb). 60 
Philadelphia Electric ||. 25 
Phila ltap Tr vot tr ctls 60
Reading.........................  6U
Touopuh Mining ......... 1
Union Traction...........  60
United Gas 1 nipt.........  60

12 May23
42 Jan 5 
42VJan 3 
1L V J an 4 
48V Jan 3 
30 V J’ly 10 
72 Mar.O7*4 J’ly 20 
25 J’neio
83 V J’ne29
84 V Apr24 (>0 V MayiO

£50 Jan 3
16 Jan 19
17 Apr lb 

74l*ie Apr 246 v J’ly 28
43 Jau 3
85 V Jan 3

4 b Mar 61V Deo 
bO Mar 90 J’ly 

115 Jau 132 FeD 
16*8 J’ly 27 V Jan 
40 Oct 47 Jan 12*8 May 16 V Deo

17VJ#n 4 45 V Jan 2o 
48*4 "'oblS 12 v Jan 14 66V J’nel6; 34*4 Jau 10 
83 V Jan 30, 
9 *» Jan io 

32 Feb 0 
98 Jan l-t! 
90V Feb 3 66 Feb 2 
69 V J no 5 
18 J’ly io' 
22*8 J’ly 19; 80*, Feb 10 8 •» Jan 17 
62 V J’ly 14; 
Nurlan 0!

Range tor Previous Year (IUIO)
Lowest | Highest

17 Dec 
41*4 J’ly 
40V J ’ly
11*4 J’ly 
42 J ’no
19 V J’ly
64 J ’ly 

7 J ’ly
15 V J’no 
86 J ’ne 
62 V J ’ly

bl h , 8 J ’ly 
1 42 J ’ne 
113*8 Feu

16 Apr
65 V J ’ly 

u V J an
38 Oct 
70 J ’ly

28 Jan 
60 Jan
53 V Jan
12 V Jan 
64 V Mar 
34*8 Deo
54 V Jau
13 oan 
29*8 Deo123 Jan 

12 L v Mar 
ii9*ia Mar 
63V Jan 
16V Mar 
23 V Jan 86 Feb 
01,8 May 
62-v Jau 
U6V Jan

P l l  1 E A D E l iP lI  IA

in active  Minolta
American AUlllng.......10
Cambria Iron................60
Central Coal JB Coke. 100

Preterred..................loo
Oonsol Trao ol N J .. . lo o
Germantown Pass.......60
Huntingdon <& B T....5U

P relorred .................. 60
Indianapolis St..........100
Indiana Union T r . .. .  100 
Insurance Co ol N A . .10 
Inter S m lo w *  Cbem.OO 
Kentucky Securities, loo 
Keystone Telep v t 0..6O

Preferred...................60
Keystone Watch E’uso. 100 
Lon Vail Tran v t o . . .60

Preferred v t o ..........60
Lit Brothers................. 10
Little Schuylkill.......... 60
Mlnolilll (to Scliuyl 11..60 
Nat Gas K leoLtA  Po luO

Prelorred................. loo
N llavon Iron & steel.6
Northern Central........ 60
North Pennsylvania..60
Pennsylvania Salt.......60
Pennsylvania bieel.,100

Prelorred................. 100
Phila Co (Pitts) pref...60 
Phil German <& Norris.60
Phila Traction..............60
Railways General....... lo
Ponopah Belmont Dev.l 
United Cos ot A J . . . .  100 
Unit Trao Pitts prel..60 
Warwick iron <fc Steel, lo  
Washington-Va lty .. 100

P ro fe rm i................. loo
W elsbachCo................lUu
West J ersey JB SeaSU.6U 
Westmoreland Coat...6b 
Wilkes Gas Ji E leo..100
York Hallway............... 6b

P referred .................. 60

Bid

IV
43
73*4

20 V 
16

8*4
2310*,

20
70

0b*4
1124,

44 V 
"80" 
"  6V

10

64 V 
70*4

Ask
IV

44
80
80

20*4

0 V 
23 V 
17

128 V
iV a"
106*4
44*4

80 V
"iK
10 V 
42*4

P H IL A D E L P H IA
BondsPrices are all “ ami interest.”

A lt& L V  Eleo 4 Vs’33.F-A 
Am Gas & Eleo 6s’07.F-A 
Am ttys conv 6s 1011.J-D 

Coll tru .t 6s 1017.A-O 
Atl C Eleo ref 5s ’ 38.M-S 
BergAEBrw lstb s ’21 J-J 
Betide Steel 6s 1003.U-F 
C hoc*  Me 1st6s 1049 J-J 
Ch Ok <to G gen 6s ’19 J-J 
OouTraoofN J 1st 6s.’33 
D el CoRy s tr ctfs 4 s’ 4 9 J-J 
E <to A 1st 61 6s 1920 M-N 
Elec (to Peo Tr stk tr ctfs 
Gen AspLalt 5sl01O.M-S 
ImDauupolis Ry 4s.1033 
lnter.-tato 4s 1943 ..F -A  
Keystone Tel Os 1936.J-J 
Lake sup Corp lno 6s’ 1 4 O 
LuluguNav 4 Vs ’14.(J-J 

GeuA14Vsg.1924.U -F 
bell V O 1st 6s g *33..J-J 
Leli V ext 4s 1st 1948.J-D

Consol 6s 1023...... J-D
Consol 4Vs 1923...J-D
Annuity 6s.............J.i)
Goncons 4s 2U03.M-N 

boh V Tran con 4s’35J-D 
1st senes A 4s 1936 M-S 
IstseriesBOs 1035.A1-S 

Nat Ellito PsorB6sV0J-J 
New Cun Gas 6s 1048 J-D 
NY PliJB No lst4s ’30 J-J 

Income 4s 1939...M-N 
Penn & Md Steel coo 6s. 
Pa (to N Y Can 6s ’30. A-O 
PcduSteel 1st 6s’17 Al-N 
people’s Tr tr certs 4s ’43 
p Co lsUfc col tr 6s’49 M-s 

Coii(& col tr 6s 1961M-N 
PhU Eleo gold trust ctfs.

Trust certils 4s............
P Ji E gen A1 6 g '20. A-O 

Gen M 4s g 1920..AJbO

Rid I Ask

86

101

iba*

00 
06 
82 V 
50 V 
85

101
104
100
104
117*4
103*4
147
07V
80V 

" 97 V 
"ua”

103 
U3 V 

102 V 
100 
103*, 
82 V 

107

88V

117 V

06*8 
69 V 
08 V

100 V

148
98

BOV
lb o "

9 3 V  
02 V 

100 V 
104
83

107 V

PHILADELPHIA I Rid I Ask

P W (to B col tr 4s ’21.JM 
Read Trao . st 6s 1933 J-J 
Roch Ryito Ecou 6s ’64J-J 
Spanish-Am ir  6s ’27 J-J 
Ston’d Gas & E Os ’26 M-N 
Stand Stl W kslat 5s’ 2bJ -J 
U irac Ind gouosTO.J-J 
Uu llys Tr otts 4s’40J(toJ 
United Rys lu v ls tco lltr

s f  us 1020................M-N
Weis bach s 16s 1930. J-D 
Wlks-B G (to E con5 s’5 5 J-J 
York Rys j st 6s DJ37.J-D 

UALTL1HIUE 
Inactive S locks 

Ala Cons Coakto lion . 100
P ret........................... 100

Atlanta (to Charlotte., lo o  
AUan Coast L (Conu)lOO
Canton Co...................100
Cons Cot Duck Corp.-.60 

Preferred...................60

2d prof.................... 100
G-B-S Browing......... 100

BondsPrices are all “ and interest.”
AnacostiadB Pot 6s___
Atl Coast L(Ct)ctfs 5s J-D 

Ctfs of indebt as....J-J
6-20 yr 4s 1925........ J-J

BaltCPass ls t o s ’ l l  M-N 
Balt Fundg 5a.1916 M-N 

Exchango3Vs 1030 J-J 
Balt (to P 1st 6s in 1 ’ l l  A-G 
B B P & O  is t 4 vs ’ 63F-A 
Balt Trao ls t 5 s . .”29 M-N 

No Balt Div 6s 1942 J-D 
Cont’l lty cou5sl032 M-N 

Ext (to Imp 63.1032 Ai S 
Clias City lty 1st 6s’23 J-J

115 116V
117 V

09V 100
120 125
IUU*4 ___
101*-, 102
1U2 102 V
102 V I02 V
04 V

77 V
84*4 86

102V iu3 i
06

74
260 256
116 i20

3 C
17 18
27 31
04 00
76 bO

1 2 V

101 101 v
94 06

100 V 100 *4'
101 105
03 04
97V 97 V

107 107 V
n o 110 v
105 107
103 104

HAETI.IIOKE Rid | Ask
ChasRyGJto El6s ’09 M-S 
Chari COB A 2d 7s’ 10 A -o 
City OB Sub 1st 6s.. ’22 J -D 
Oily Ofa Sub( W as)l8t5s’4s 
Coal (to 1 Ry 1st 6 s ’ 20F-A 
CoEtoGrnv 1st 6s. 1916 J -J 
Consol Gas 5 s..1939 J-D

Gen 4 Vs 1954........ A-O
Cons G E  <fe P 4 ‘-ws’35.J-J 
Fair OB 01 Tr 1st 6 s '38. A-O 
GaJS Ala 1st cou os ’4uJ -J 
G a Car (to .N l s t 5 s g ’29J-J 
Georgia P ist  Os.. . ’22 J J 
GaSo hi Fla 1st 6s 1045J -J 
G-B-S Brew 3-4s 1051A1-S 

2d mcomo 5s 1061 M-N 
Knox v 'Trao 1st 6s ’2»A-u 
EakoH El 1st guos’42M-S 
At aeon R y*  Eli slOs’5 3 J -J 
Memphis s t  1st 5s’45 J -J 
MetSt( Wash)lst6s’26 F A 
Mt Ver Cot Duck 1st 5s. 
NptNJBO P ist 5s’38 M-N 
NorJBPorTr lst6n’36J-D 
Nortolk St 1st 5 s ’44.-J-J 
N orth Cent 4 Vs 1925 A-u

Series A 6s 1026___J-J
Senes B 6s 1026....J-J 

Pitt Uu Trao 6s 1997-J-J 
Poto Val 1st 6s 1941..J-J 
Sav Fla & West o s ’34 A-U 
Scab J* Roan 6s 1026.J-J 
South Bound 1st 6s ..A  O 
U El L(toP ls t4  Vs’29 M-N 
Uu Ky (to El 1st 4s ’49 Aids

Income 4s 1949.......J-D
Funding 6s 1936...J-D 

VaMid 2d ser 6s ’ ll.M -S  
3d senes 6s 1916..M-S 
4th ser 3-4-5s 1921.M-S 
6th series 6s 1026.M-s 

Va (State) 3s new ’32.J -J 
Fund debt 2-3s 1901. J -J 

West N O con 6s 1014 J -J 
W esVaCAP 1st bg’ l l  J-J 
Wtl & Weld 6s..1035.J-J

96 V 08
105 1U0
102 V 103 V
102 102 V
106 lU634
IU9 109 V
07*, 98
ti l '4 b7:V

100*4 luo V
10ov 106
105 V 106 V
112 114
107 108
44*4 46

104 105

osV 99
73V 78V
88*4 89

105
105 1U0V110 112no 110V
lo a " no '
110 112
105
105
\f‘6 H 9 4
86 V b6V01 64V
86 V 86*4

106 ...... *
105
106V
87 89
88 89104 104 V

iio 111
•Bid anil askedi no sales on this day. UKx-div.&rights. U $15 paid. t$12Vpal<l. 1 $13 V paid. 4 $35 paid, a Receipts. 6$25pald. 0 $30 paid. d« 42 V paid.
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY WEEKLY AND YEARLY.

Week ending 
Xuly 28 1911.

Stocks.

Shares j Par value.

Railroad,
Ac.,

Bonds.
State

Bonds.

Saturday-----------------
ilonday------------------
Tuesday____________
Wednesday_________
Thursday___________
rriday........................

157,941
212,273
417.137
365,015
422,121
238,537

314,977,600
20,112,300
36,666,200
31,479,500
36,288,100
20,818,700

$1,515,500
1.510.500
1.978.500
2.927.000
3.203.000
2.010.500

863.500
123.500
156.000
527.000
437.000 

92,000
Total____________ 1,813,054'$160,342,400 $13,145,000’ SI,399,000

Sales at
3ftew York Stock 

Exchange

Stocks—No. shares__
Tar value_________

Bank shares, par____
Bonds.

Government bonds__
State bonds_________
UR. and raise, bouds..

Week ending July 28.

1.813,054
$160,342,400

S11.000
$228,000
1,399,000

13,145,000

4,972,569
$*155,768,350

$2,900
$11,700
928,750

12,611,500
Total bonds............  S14.772.0Q0l 813,551,950 8525,238,5Q0l £405,717,150

Jan. 1 to July 28. 
1911. i 1910.
59,714,979 111,864,169

$5,322,242,400 $10,067,672,450
$1,277,100
51.949.500
76.887.500 

446,401,500

$695,200
$262,200

30.702,450
374.752.500

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES.

Week ending 
July 28 1911.

Saturday___________
Monday____________
Tuesday__ - _______
Wednesday.._______
Thursday __________
Friday ____________

Total ....................

Boston.

Listed | Unlisted 
shares, shares.

8,666
11,514
8,934

12,799
15,103
8,664

1,912
3,016
3,317
5,730
3,344
4,820

Bond
sales.

$32,000
18.500 
16,000
44.000
19.000
12.500

Philadelphia.

Listed
shares.

3,604
8,402

12,180
9,289

11,358
5,918

Unlisted
shares.

1,428
2,888
6,131
3,577
5,264
4,308

65,680 22,139 S140,000i 50,75ll 23,594

Bond
sales.

$46,485
90.500 

137,100
55,542
79.500 
65,976

$475,102

Outside Securities
All bond prices nre now "and interest" except where marked " f ."

Street Railways
New York City 

Bleeck St A Ful Fy stk.100
1st mtge 4s 1950_____ J-J

B’y A 7th Ave stk........... 100
2d mtge 6s 1914--------- J-J
Con 5i 194 -—See Stock

B’way Surface 1st 5s gu 1924 
Cent'l Crosstown stock.. 100

1st mtge 6s 1922----- M-N
Cen Pk N *  E Rlv stock. 100 
ChrDtophT A 10th St stk 100 
Ool *  9th Ave 5s—See Stock 
Dry Dook E B it B—

1st gold 5s 1932...........J-D
Scrip 5s 1914...............F-A

Eighth Avenue stock— 100
Scrip 6s 1911_______F-A

iid  & Gr St F’y stock.. 100 
42d St M A St N A ve ... 100

2d Income 6s 1915__ J-J
Inter-Met—See Stock Exch 
Lex Av it Pav F 5s—See Stk 
Metropol St Ry—See Stk
Ninth Avenue stock___ 100
Second Avenue stock— 100

Consol 5s 1948-----------F-A
« Sixth Avenuo stock— 100
Sou Boulev 5s 1945----- J-J
HoFer 1st 5s 1919.......... A-O
Third Avenue RR—See Stk 

Tarry W P it M 5s 1928.. 
*Y’kers St RR 5s 1946 A-O 

28th A 29th Sts 5s '96 .-A-O 
Twenty-third St stock.. 100 
Union Ry 1st 5s 1942...F-A 

Westchester 1st 5s '43 J-J
Brooklyn.

Atlan Avenue UR—
Con 5s g 1931-----------A-O

B B & W E 5s 1933----- A-O
Brooklyn City Stock........ 10

Con 53 —See Stock Exch 
Bklyn Ilgts 1st 5s 1941 A-O 
Bklyn Queens Co it Sub— 

t 1st g 5s '41 op 1916 .J-J 
» 1st con 5s '41 op '16 M-N 

Bklyn Rap Tran—See Stock
Coney Isl it Bklyn____ 100

1st cons g 4s 1948----- J-J
Con g 4s 1955________ l-J
Brk C A N 5s 1939...J-J 

Kings Co El 4s—See Stock
Nassau Elec pref----------- 100

5s 1944.......................A-O
1st 4s 1951—See Stock 

N W'b’g A Flat 1st ex 4^s 
Steinway 1st 6s 1922— J-J

Other Cities 
Buffalo Street Ry—

1st consol 6s 1931___ F-A
Deb 6s 1917...............A-O

Columbus (O) St Ry----- 100
Preferred___________ 100

Colurn Ry con 5s—See Phi 
Crosst’n 1st 5s 1933..J-D

« Conn lty A Ltg com__ 100
e Preferred _________ 100
1st A ref 4 45s—See Stock 

Grand Rapids Ry pref.. 100
• Loulsv St 5s 1930____ J-J
Lynn it Bos 1st 5s 1924.J-D 
( New on  llys A Lgt--.100

t  Preferred__________ 100
Gen M g 4 45s 1935—See S 

»Pub Scrv Corp of N J—See 
Tr ctfs 2% to 6% perpet 
Col tr g 5% notes '13 A-O 
North Jersey St R y..l00

1st 4s 1948.............M-N
Cons Tract of N J___ 100

1st 5a 1933.............J-D

15
60

120
90

Exc
10112

/ 80 ’  
10 
95 

Exc
C012 

/ 30 
275 

/ 95 
200

t Vo""
ange
Exc
Exc
150

9
t 44 
sl20 

65 
70 

Exc 
/  60 

75 
f 15 
190 
10212 
65

102
98

166
ange

98
98
97 

Exc
50
78
75
98 

Exc
103
Exc

90
100

10312
104
83 
9534 

la list 
102 
7412 
80 

Exc 
82 

106 
106 
33 
7112 

tk Ex 
Stk E 
100 
100l2 
70 
77 
751 

104

Ask Street Railways Bid Ask

Pub Serv Corp N J (.Con) —
21 New’k Pas Ry 5s ’3 0 ..J-J 10612 ____
70 Rapid Tran St Ry----- 100 235 240

140 1st 5s 1921............ A-O 102 ___
101 J C Hob A Paterson—
list 4s g 1019........ ...M -N 76 77
103 So J Gas El A Trac— 100 133 137
90 Gu g 5s 1953........ M-S 98I4 99U
85 No Hud Co Ry 6s 1914 J-J 101*4 1;3I2
20 5s 1928 ................. J-J 103 ____

120 Ext 53 1924.......... M-N 100
list Pat Ry con 6s 1931..J-D 114 _

2d 6s opt 1911___ A-O 10112 103
10112 So Side El (Chic) —See Ch icago list
40 Syracuse R T 5s 1916 ..M-S IOH4 102*4

310 Trent P A H 53 1 943...J-D 96 98
100 United Rys of St L—
225 Com vot tr ctfs.......... 100 10 10*2

e Preferred _________100 41*4 42
60 Gen 4s 1934—See Stock Exc list

list Unit Rys San Fran—See Stk Exc Its t
list Wash lty A El Co.......... 100 45 45*2
list Preferred___________100 90 91
175 4s 1951.......................J-D 8112 85
13
50 Gas Securities
26
75 New York
90 Cent Un Gas Ss 1927___ J-J 102 103

list Con Gas (N Y) —See Stock Exc list
80 e Mutual Gas.................100 170 180
80 New Amsterdam Gas—
21 1st consol 5a 19 IS___ J-J 101*2 1021?

215 N Y A E R Gas 1st 5s '44 J-J 1041? 106
104 Consol 5.s 1915_______J-J 102 104
75 N Y A Richmond Gas.. 100 S 20 45

Nor Un 1st 53 1927___ M-N 100 102
e Standard Gas com___ 100 70 ___

ePrefe red _________100 95
10212 1st 5s 1930................M-N 105 106*2
102
170 Other Cities.
list Am Gas A Elec com........ 50 *58 60
102 Preferred ................ ..... 50 +x43 45

Amer Light A Tract___ 100 *303 3C6
101 Preferred........ ........... 100 z 104*2 106
99 Amer Power A Lt com. 100 74 77

list Preferred ....................100 83 84
65 Bay State Ga3__________50 **8 *283 Blngh’ton (N Y) Gas Wks
SO 1st g 5s 1938........ ...A -O 95 100

101 Brooklyn U11 Gas—See Stk Exc ll3t
list Buffalo City Gas stock.. 100 5 6

Exc
105 CRle- Service C o .......... 100 76*2 77*2
list Preferred....................100 82 83*294 Con Gas of N J 5s 1936 .J-J 93 96
104 Consumers' L II A Pow—

5s 1938......................J-D 100
Uenvor Gas A Elec........ 100 220

Gen g 5s 1949 op___ M-N 03!2 95
10512 Elizabeth Gas Lt Co___ 100 300
105 Essex A Hudson G as... 100 138 143Gas A El Bergen Co___ 100 83 85___ e Gr Rap 1st 5s 1915__ F-A 99 101

Hudson Co Gas..............100 135 139
10212 Indiana Lighting Co___ 100 33 36
77 4s 1958 op..................F-A 68 70
82 Indianapolis Gas________50 22

list 1st g '5s 1952_______ A-O 80 90
85 Jackson Gas 5s g 1937.. A-O ;  96 100

1081s e Laclede Gas—See Stock E xch |l 3t
107

Madison Gas 6s 1926.. A-O 103 108Nowark Gas 63 1944___ Q-J 127 129
list Newark Consol Ga3____ 10C 97

e Con g 5s 1948_____ J-D 104
107 No Hudson L H A Pow—
lol 5.3 1938............ ......... A-O 100

Pacific Gas A E, com ... 100 611? 6212
Preferred_____ _____10C 88

7612 Pat A Pas Gas A Elec.. 10C 92 95
105 1 e Con g 5s 1949-------M-S 101 103St Joseph Gas 5s 1037--J-J 92 . . . .

Electric Companies Bid
Chicago Edison Co—See Ch cago 
Gr’ t West Pow 5s 1946..J-J 87 
e Kings Co El L A P  Co. 100 12,'12
Narragan (Prov) El Co__ 50 *S4
N V & Q El L A Pow Co. 100 53

Preferred............... 100 73
United Electric of N J__ 100 90

1st g 4s 1949...............J-D 7812
Western Power com___ 100 33

Preferred___________ 100 60
Telegraph and Telephone
e Amer Telcg A Cable__ 100
e Central *  So Amer___ 100
UommT Un Tel (N Y )__ 25
impire A Bay State Tel. 100
Franklin _____________ 100
e Gold A Stock Teleg__ 100
e Northwestern Teleg___ 50
Pacltlc A Atlantic_______25
e Pac Telcp A Teleg pref 100 
Southern A Atlantic____ 25

Ferry Companies
B A N Y 1st 6s 1911___ J-J
N Y A E It Ferry s tk ... 100

1st 53 1922.................M-N
N Y A Hob 5s May '46.J-D 

Hob Fy 1st 5s 1946..M-N
N Y A N J 5s 1946........ J-J
10th A 23d Sts Ferry... 100

1st mtge 5s 1919___ J-D
e Union Ferry stock___ 100

e 1st 5s 1920...............M-N
Short-Term Notes

Amal Cop 5s Apr 1 1913.. 
American Cigar—

Ser B 4s Mch 15 12..M-S 
Balt A Ohio 4 45s 1913.J-D 
Bethleh Steel 6s 1914..M-N 
Chcs A Ohio 412s 1914.J-D 
Chic A Alton 5s 1913..M-S
Cln Ham A D 4s 1913__ J-.)
Erie 6s Apr 8 1914...A-OS 
eGeneral Motors 6s'15AAO 
Hudson Companies—

6s Oct 15 1911.......... A-O
6s Feb 1 1913.............F-A
Cs Oct 15 1913.. AA015 

Int A Gt No 6s Tr Co ctfs
K C Ry A Lt 6s '12___ M-S
Minn A St L g 5s 1913--F-A 
Mo Kan A Tex 53 May 1’ 13
MoPaclflc 5s 1914.........J-D
Nat Rys of Mex 44$s’ 13J-D 
e N Y C Lines Eq 5s 'l l - ’22 

4 4$s Jan 1912-1925 
N Y Cent 44$s 1914...M-S 
N Y N II A II 5s Jan 1912

443s Mch 1 1912___ M-S
PuoservCorpNJ 5s'l3.A-0
St L A S F 5s 1913___ M-S

5s June 1 1913 opt..J-D
South Ry g os 1913___ F-A
Tidewater 6s, 1913, guar__
Wabash 4 45s 1913___ M-N
West Telep A T 6s '12.F-A 
Westlngh'se El A M 6s 1913 

«6% notes Oct 1917.A-O

Railroad
Chic Peor A St L—

Prior Hen g 4 ‘As '30.M-S
Con mtge g 5s 1930__ J-J
Income 5s, July 1930___

Chicago Subway............. 100
Northern Securities Stubs
Pitts Bess A L E...............50

Preferred.......................60
e Railroad Securities Co

III C stk tr ctfs ser A__ 62
Seaboard Company—

1st preferred________ 100
Com A 2d pref—See Bal 

West Pac 1st 5s 1933..M-S

Industrial and Aliscel
Adams Exp g 4s 1947__l-D
Ahraeek Mining______ ...2 5
Alliance Realty_____...100
Amer Bank Note com .. 50

Preferred...... ................60
American Book________ 100
American Brass............... 100
American Chicle com ...100

Preferred.....................100
Am Graphophone com .. 100

Preferred.....................100
\mer Hardware_______ 100
Am Malting 6s 1911___ J-D
Amer Press Assoe'n___ 100
Am St Found new—See S

6s 1935...................... A-O
Deb 43 1923.................F-A

American Surety...............50
American Thread pref___ 5
Am Tobacco Co com___ 100
Amer Typet’ders com__ 100

Preferred___________ 100
Deb g 0s 1939.......... M-N

Amer Writing Paper___ 100
^Preferred—See Stock Ex 
elst s t g 5s ’ 19red 1J5J-J 

At! Gif A W 1 SS Lines.. 100
Preferred.......... .......... 100
Col tr g 5s 1959......... J-J

Barney A Smith Car___ 100
Preferred.....................100

Bliss Company com___ 50
Preferred....................  50

Bond A Mtge Guar____ 100
Borden's Cond Milk___ 100

Preferred___________ 100
British Col Copper........  £
Butte Coalition Mining. 15
Casein Co of Am com__ 100

Preferred.....................100
Casualty Co ol Amer__ 100
Celluloid Co.....................100
Cent Fireworks com___ 100

Preferred.......... .......... 100
Chesebrough Mfg Co___ 100
eChlno Copper Co— See Stoc
City Investing Co.......... 100

Preferred___________ 100
e Claflln (H B) com........ 100

e 1st preferred_______ 100
e 2d preferred_______ 100

Col A Hock Coal A I pf.lOO
1st g 5s 1917________ J-J
Col tr 6s Oct 1956___ Ĵ J

Consol Car Heating___ 100

78
1181? 
105 
65 
40 

110 
112 
65 
95 
00

93
50”
99

10512
98
25
58
20
94

100*8
09“s 

IOOI4 
1003s 
9914 
99->s 
«918 10078 
99

997s
08'2
»S12
97*4
95
94 
9>Jl2 
97*4 981g(’4*2%641?%

100*4
1001?
IOOI4
IOOI2
98?s9s7.

10012ion2
96

10014 
101*4
95

/ 00

’ "■Sh
100
*34
*66

90
86*4 

t Exc 
9234

8512
+*165

125
*5014
*52*?
163
122
270
108
"20"
138
101
00

tk Ex 
101 
60*2 

28J 
*5 

385 
52 

100 
09' 

112 
ch’gc 

91*2 
10 
1818 
69 

n20

Ask
list
55 

129
87
56 
76 
93 
7'J12 
35 
62

79*4
120
115 
75 
45

110
116 
70 
9978 
95

60
100
107
’ 35"
65
25
99

100*8
loots
10012
100'>8
99l2
9978
90*8

10HS00's
IOOI4
99
90
9814
08
95
99*4
9S14
98>s

4*1%
414%
lU0*2101
101
101
99*8
991«

100*4
10178
97100l2

1021s
97 *2

50
10
3*4103

30
70
95
87
list
93*4

87 
175 
135 
5H4 
5312 

170 
124 
275 
110 
10 
26

102"
100
list
104
08t2

285
Sl2

388
55

102
100»2

2*4
list
91*4
1012
21
7012
30

85
124 
245 
126l2

Xl06>2
*4*4

*17i2
2

40
125 
133

6
15 

700 
k Exc 

65 
98 
95 
90 
92

/  45 
/  <5 64

105
126
250
12S
I08l2

5
19
2*2

53
140
136
10
40

800
list
lOO"
100
95

Industrial anil Miscel Bid Ask
Consol Rubber lire__ . 100 31i 4*2

Preferred . ________ . 100 25 29
Debenture 4s 1951. A-O / 42 45

e Crucible Steel______ . 100 1234 13
e Preferred_________ .100 82 S212

Davls-Daly Copper Co. -.10 ___-
e Diamond Matoh i o . . .100 10178 105
duPont (E I) de Nem Po 10!) 135 145

c Preferred................ . 100 ____ 99
e Gold 4 As 1936... .J-D 84*2 86

Electric Boat................ . 100 n 10 15
Preferred.................. .100 re 10 50

Empire Steel............ . .100 10 15
Preferred............ ..... .100 48 53

e General Chemical___ .100 125 133
e Preferred.............. . 100 10 i *.[ 108*4

Gold Hill Copper_____ .. .1 **4 >2
Greene-Cananea .......... ..20 *0?8 7
Guggenheim Explor’n. .100 195 200
e Hackensack Water Co—

Ref g 4s '52 op 1912 _J-J 83 87
Hall Signal Co com___ .100 8 12 .
Havana Tobacco Co__ .100 3 6

Preferred........ ......... .100 10 16
1st g 5s June 1 1922 J-D /  54 58

Hcckcr-Joncs-Jcwell Milling
1st 6s 1922.............. M-S 101 103

Herring-Hall-Mar now. 100 15 16
Hoboken Land A Imp. .100 ___ __ _

1st 5s Nov 1930___ 104 105U
Houston Oil__________ 100 3*2 8*4

Preferred.................. .100 64*2 04*4
Hudson Realty............ .100 ___ ___
e Ingersoll-Rand com . .100 100 ____

e Preferred_________ .100 100 __ _
Intercontinental Rubber 100 2212 23
Internat’l Banking Co. . 100 __ _ 95
International Nickel__ . 100 245 252

Preferred__________ . 100 100 102
1st g 5s 1932............ A-O 99 101

International Salt____ .100 4 6
1st g 5s 1951_____ A-O /  48 53

International Sliver__ .100 80 100
Preferred__________ .100 xll5 120
1st 6s 1948_______ .1-1) 111 112

Internat Smelt A ltelg. .100 . . . . 125
Jones A Laughlln Steel Co

1st s f g 5s 1939........ Al-N 102 102*4
e Lackawanna Steel__ .100 3712 40

e 1st con 5s 1950__ Al-S 82 8214
e Deb 5s 1915.......... Al-S 93 93*4

Lanston Monotype___ .100 04 05
Lawyers' Mtge Co........ .100 204 268
Leh A Wllkes-ll Coal.. ..50 200 ____
e Lorlllard (P) prel___ .100 145 ____
Madison Sq Garden___ .100 60 00

2d 6s 1919................ M-N 05 ___
Manhattan Transit___ ..20 *31S 3*4
e May Dept Stores___ . 100 80>2 82

e Preferred................ .100 112l2 113J$
z.MIaml Copper— Sec Stock Exch list
Monongahela R Coal__ ..50 *10*s 10*(

Preferred.................. ..60 *34*4 --
Mortgage Bond Co___ .100 111 114
Nat Bank of Cuba____ .100 102 104
e National Surety........ . 100 215 225
Nev-Utah Min A Sm__ -.10 ***16 *4
e New Central Coal___ ..20 30 60
e New York Dock____ .100 ___ 25

e Preferred .............. . 100 ___ 66
N Y Mtge A Security.. .100 215 219
N Y Transportation__ ..20 *3 5
Nlles-Bem-Pond com .. .100 02 07
Nlptalng Mines............ . . .5 ♦8*8 8*4
Ohio Copper Co............ -.10 * l“ io 1*4
Ontario Power Co—

1st g 5s 1943 opt__ .F-A 06*4 0812
e Ontario Sliver............ .100 1*4 2Q
Otis Elevator com____ _ 100 70 72

Preferred_____ ____ .100 102 104
Pittsburgh Brewing__ ..50 *20 20I2

Preferred.................. ..50 *43*4 131 a
e Pittsburgh Steel pref. .100 103*1 loots
Pope Mfg Co com........ . 100 48 53

Preferred.................. .100 75 77
Pratt A Whitney pref. . 100 102*2 105
Producers Oil............... . 100 90 100
cltay Consol Copper—Sec S tk Ex list
Realty Assoc (Bklyn).. .100 112 114
Royal Bak i’owd com .. .100 195 200

Preferred.................. .100 Zl00t2 103
Safety Car Heat A L t.. .100 123 126
Seneca M ining........... .  2b * 49 ■
Singer Mfg Co.............. . 100 270 275
South Iron A S com — .100 2 6

Preferred . ---------- . 100 6 10
Standard Cordage........ . 100 ___ >41st M g 5s ’31 red__ .A-O t 13 10

Adjust M 5s Apr 1 1931.. /  1 8
Standard Coupler com. .100 42 45

Preferred.................. . 100 105 115
a Standard Milling Co.. .100 10*4 18

e Preferred ................ .100 49*4 62
fist  5s 1930.............. M-N 87 83

Standard Oil of N J___ .100 650 654
StudcbaUer Corp com. .100 63 63*J

Preferred.................. . 100 106 107
Sulzberger A Sons uop .100 101*4 102
Swift A Co—See Boston Stk Exc list

1st 5s, See Chicago Stk Exc list
Texas Company—See Stock Exc list
e Texas A l'aclilc Coal. . 100 98 102
Title Ins Co of N Y_. .100 125 135
Touopah Min (Nevada)__ 1 *5*8 65,
Trenton Potteries com. . 100 4 8

Preferred new.......... . 100 60 55
Trow Directory............ .100 25 35
aUnderw’d Typewriter —See StkiF X list
Union Typewriter com. .100 42 44

1st preferred............ .100 108 113
2d preferred............. . 10(1 103 105

United Cigar Mfrs____ .100 x i 5 57
e Preferred................ .100 103 106

United Copper_______ _ IU0 2 3
Preferred.................. . 100 10 10

U S Casualty_________ . 100 215 - - - -
U H Envelope com----- .100 72 75

Preferred...... ........... . INO 113 118
U S Finishing................ .100 92 97

Preferred .................. 105 110
1st g 5s 1919.......... ..J-J 100 105
Con g 5s 1929.......... 95 100

(U S  Indust Alcohol -. .100 23 28
e Preferred........ ....... 95 997,

U S Steel Corporation—
Col tr s f 63 1951 opt '11 . 113*4 ii4i2Col tr s f 6s '51 not opt.. 11334 U41j

U S Tit Gu A Indem.. .10C 100
Westchester A Bronx Title

A Mtgo Guar.......... .100 160 16«
Westlngh'se Air Brake . 5C + 152
Wotthlngt'n Pump pref. 100 108 —

u*Per*harg. 5 Basle, « Sells on Stools Exchange, but not very active. / Flat prlco. »  Nominal. * Sale price. fN ew atook. * Ex-dlY. y Ex-right*.
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Jmrestraeijt anti fUiltoacl Intelligence.
R A I L R O A D  G R O S S  E A R N I N G S .

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return! 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month anTthelalt two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplem ental 
statement to show the fisca year totals of those roads whose fiscal year does not begin with July butco vers some other 
period. T h e  retu rn s o f  the electric ra ilw a ys are brought together sep a ra te ly  o n  a su b seq u en t p a g e.

Ala N O & Tex Pao- 
N O A Nor East. 
Ala A Vicksburg. 
Vicks Shrcv & P . 

Ala Tcnn & North.
Ann Arbor_________
Atch Topeka & S Fc 
Atlanta IHrm A Atl 
Atlantic Coast Line 
0 Baltimore & Ohio.

B & O Ch Ter RR 
Bangor A Aroostook
Boston A Maine___
Bridgeton A Saco . . 
Bull Roch A P itts .. 
Bulfalo & Sustj.. 
Canadian Northern.
Canadian Pacific___
Central of Georgia 
Central of New Jer.
Central Vermont__
Ches & Ohio L ines.. 
Chicago & A lto n ...  
Ohio Burl A Quincy V Chlo Great W est.. 
Clilc Ind & Loulsv. 
Chlo Mllw A St Paul 

Ch MU A Pug S d. 
Chlo & North West. 
Chic St Paul M A O 
Chlo T H & South E 
Oln Ham A Dayton 
Colorado M idland.. 
Colorado A S outh ..
Copper Range_____
C ornw all__________
Cornwall ALebanon 
Cuba R ailroad.. 
Delaware A Hudson 
Del Laolt A W est.. 
Denv A Rio Grande 
Denver N W A Pac 
Detroit Tol A Iront 
Detroit A Mackinac 
Dul A Iron R an go.. 
Dul Sou Sh A A t l . .  
El Paso A Sou West
E r ie ..............
Fairchild A N E ._ . 
Fonda Johns A Glov 
Georgia Railroad 
Grand Trunk S yst.. 

Grand Trk West. 
Det Gr II A Mllw 
Canada Atlantic- 

Great Northern Syst 
Gulf A Ship Island.
Hocking Valloy____
Illinois Central____
Internet A Gt Nor. 
a  Interoceanlc Mex.
Iowa Central____
Kanawha A M ich.. 
Kansas City South 
K  C Mex A O rient..
Lehigh Valley.........
Lexington A E ast.. 
Louisiana A Arkan. 
Loulsv Hcnd A St L 
s Loulsv A N ashv.. 
Macon A Blrm'ham
Maine Central_____
Maryland A Pcnna. 
a  Mexican Railway.
Mineral Range_____
Mlnneap A St Louis 
Minn St P A S S ..1  

Chicago Division/ 
Mississippi Central.
«  Mo Kan A Texas.
Missouri Pacific____
Nashv Chatt A St L 
a  Nat Rys of M ex .f.
N evada-Cal-Oregon
Nevada Central____
N O Great Northern 
N O Mobile A Chlo.
« N Y C A Hud Riv 

Lake Shore A M S  
n Lake Erie A W . 
Chlo Ind A South 
Michigan Central. 
Clove C 0  A St L . 
Peoria A Eastern 
Cincinnati North. 
Pitts A Lake Erie 
N Y Chlo A St L . 
Tol A Ohio Cent. 
Tot all lines above 

N Y N II A H artf..

L atest G ro ss  E a rn in g s .

W eek  ir  
M o n th .

1st w k  J u ly  
1st w k  J u ly  
1st w k  J u ly
M a y ______
3 d  w k  J u ly
M ay  ______
2 d  w k  J u ly
M a y ______
M a y ______
J u n e ______
M ay ______
M a y ______
M a y ............
3d  w k  J u ly
M a y ______
3 d  w k  J u l y ' __ .
3d  w k  J u ly | 2 ,1 2 0 ,0 0 0  
3d  w k  J u ly  2 1 5 ,6 0 0  
M a y ______  2 ,5 4 0 ,1 0 0

Current
Y ea r.

P r e v io u s
Y e a r .

5 2 .0 0 0
20.000 
2 3 ,0 0 0  
10 ,3 3 0  
4 0 ,8 1 6

8 ,7 8 3 ,0 3 7
4 9 ,4 5 4

2 ,5 8 8 ,3 1 4
7 ,5 1 8 .0 3 6

117,211
2 5 7 ,1 1 8

3 ,8 7 9 ,8 1 4
3 ,9 0 7

195 ,312
2 1 4 ,5 3 8
3 3 7 ,0 0 0

V prll.............
3 d  w k  J u ly  
3d  w k  J u ly
M a y ............
2 d  w k J u ly  
3 d  w k  J u ly
M a y ______
M a y ______
J u n o ______
M a y ______
M a y ______
J u n e  ______
M a y ______
3d  w k  J u ly
M a y ______
M a y ______
M a y ______
M a y ______
M a y ______
M a y ...........
3 d  w k  J u ly  
4th w k M a y  
2 d  w k  J u ly  
3 d  w k  J u ly
M a y ______
3 d  w k  J u ly
M a y ______
M a y ______
J u n o ______
M a y ______
M a y ______
3 d  w k  J u ly  
2 d  w k  J u ly  
2d  w k  J u ly  
2d  w k  J u ly  
Ju n e  . . . . .
M a y  . . . __
M a y  . . . __
J u n o ______
3 d  w k  J u ly  
3 d  w k  J u ly  
3 d  w k  J u ly
M a y ______
J u n e ______
1st w k  J u ly
M a y  ______
M a y ______
M a y ______
M a y ______
3 d  w k  J u ly  
J u n o  
M a y
J u n e _______
2d w k  J u ly  
3d  w k  J u ly  
3 d  w k  J u ly  
3 d  w k  J u ly

M a y ______
3 d  w k  J u ly  
3 d  w k  J u ly  
M ay  . . . . .  
3d w k  J u ly  
2 d  w k  J u ly
M ay  ______
M a y ______
W k  J u ly  1
M a y ______
M a y ______
M a y ______
M a y ______
M a y ______
M a y ______
M a y ______
M a y ______
M a y ______
M a y ______
M a y ______
M a y ______
M a y  . . . . .

3 2 1 ,1 7 3
6 1 9 ,9 8 0
3 1 9 ,2 4 7

0 ,9 5 6 .6 0 2
2 5 4 ,8 1 0
128 ,619

5 ,0 4 0 ,0 7 9
1 ,1 70 ,731
6 .4 0 1 ,8 4 6
1 ,1 8 5 ,3 0 0

137 ,524
836 ,5 8 1
130 ,4 5 7
2 5 5 ,6 3 8

53 ,721
16,929
25 .3 3 7

2 0 7 ,5 0 7
1 ,8 2 1 ,0 4 5
3 ,1 1 0 ,0 0 .

4 3 0 ,9 0 0
23 ,2 4 8
28 ,2 3 3
2 2 ,2 1 9

6 9 6 ,932
6 8 ,044

0 1 7 ,8 6 5
4 ,8 3 4 ,9 7 5

1 ,895
8 9 ,3 0 8

2 3 8 ,0 2 9
0 0 0 ,016
117 ,806

4 0 ,698
42 ,1 9 7

5 ,5 1 8 ,2 2 3
-166,218
5 0 7 ,4 4 0

4 ,8 4 5 ,3 8 7121,000
149 ,418

6 1 ,2 8 5
2 6 8 .721
7 7 1 .8 4 2  

32 ,1 8 3
3 ,5 1 9 ,5 7 4

54 ,5 4 7
1 2 5 ,139
101 ,479
0 8 9 ,8 7 5

9 ,0 1 6
7 6 2 .842  

3 3 ,4 1 0
1 3 5 ,000

13 ,853
0 1 ,752

4 6 6 ,3 2 0

5
5 3 .0 0 0
2 9 .0 0 0
2 8 .0 0 0  

8 ,91
32 ,7 0 4  

9 ,0 9 1 ,4 8 4  
4 8 ,0 7 6  

2 ,4 1 6 ,6 9 2  
7 ,7 7 7 ,7 1 0  

135 ,21 
2 3 1 ,9 8 0  

3 ,6 1 0 ,8 2 5  
4 ,3 9 0  

190 ,311  
191 ,77
2 7 7 .8 0 0

1 .9 5 8 .0 0 0
2 3 2 .8 0 0  

2 ,4 0 9 ,5 3 1
3 11 ,11
6 4 8 ,434
3 2 2 ,9 3 8

6 ,8 1 7 ,6 5 3
2 4 8 ,6 8 6
116 ,930

5 .3 0 4 .8 5 1  
1 ,3 9 7 ,4 1 2  
6 ,5 7 6 ,8 1 2  
1 ,1 6 8 ,5 9 3

173 ,352
8 3 1 ,0 2 2
183 .163
3 2 0 .401  

61 ,1 4 8  
1 5 ,673  
3 5 ,3 3 6

2 3 2 .401  
1 ,7 3 6 ,5 5 7  
3 ,0 7 9 ,2 2 5

4 6 8 ,4 0 0  
2 2 ,5 2 6  
32 ,0 3 7  
2 3 ,7 4 5  

1 0 0 1 ,923  
7 2 ,3 0 8  

698 ,0 6 4  
4 ,5 0 6 ,1 3 8  

1 ,832  
79 ,911  

2 2 1 ,2 4 9  
6 6 0 ,452  
1 1 5 ,195  

3 9 ,0 0 0  
3 8 ,7 9 5  

6 ,0 3 9 ,4 8 6  
159 ,844  
6 8 0 ,503

4 .6 4 6 .8 5 2  
162 ,000
150 .164  

56 ,2 9 5
2 4 3 ,8 8 7
8 6 0 ,6 8 4

35 ,1 3 2
3 ,1 8 0 ,3 6 0

5 5 ,8 2 5
114 ,881

8 8 ,0 0 6
9 7 4 ,4 8 5

9 ,8 0 5
7 4 5 ,491

32 ,5 2 2
1 4 5 .000  

13 ,374
1 0 1 ,747
449 ,251

7 4 ,8 0 8  
4 9 0 ,281  
9 9 9 .0 0 0  

1 ,0 5 7 ,7 4 8  
1 ,1 9 7 ,6 2 6  

6 ,7 3 0  
5 ,643  

146 ,028  
32 ,8 6 3  

8 ,4 4 6 ,2 0 5  
3 ,9 1 1 ,3 7 5  

4 3 5 ,7 0 2  
3 1 5 ,9 9 2  

2 ,3 3 7 ,9 1 6  
2 ,4 4 4 ,8 8 4  

2 6 9 ,2 5 7  
9 2 ,1 9 5  

1 ,2 3 5 ,0 7 8  
8 7 7 ,4 4 5  
3 7 3 ,4 3 4  

20739 483 
5 ,1 7 0 ,6 6 9

74
453
090

.006
,222

7
3

153
29

,332
,037
415
273

,354
,321,
282,

08,
.525,
808 ,
43 0 ,

20968
391,

,164
,375
,000
508

,922
,304
,850
,871
,685
291
468
140
213
760
093
087
515
159
878
366
970
264

J u ly  1 to La test Date,

Current
Y e a r .

P r e v io u s
Y e a r .

$
52 .0 0 0
2 6 .0 0 0  
2 3 ,0 0 0

110 ,613  
1 1 9 ,555  

9 9 ,2 2 3 ,6 9 6  
1 0 3 ,680  

2 9 ,2 9 0 ,3 2 6  
8 0 ,6 3 3 ,2 9 5  

1 ,4 5 1 ,1 0 2  
2 ,8 9 6 ,0 6 5  

4 0 ,9 5 2 ,0 5 4  
47 ,1 7 8  

550 ,124  
2 ,1 7 0 .1 4 4  
1 ,0 4 8 ,2 5 0  
6 ,3 8 6 ,0 0 0  

6 5 6 ,0 0 0  
2 6 ,7 0 5 ,3 7 3  

3 ,2 7 1 ,9 7 8  
1 ,7 2 4 ,7 5 0  

9 0 3 ,2 1 9  
8 1 ,2 8 4 ,8 1 9  

4 7 9 ,3 7 9  
3 0 0 ,7 7 6  

5 9 ,7 9 3 ,7 3 0  
1 3 ,2 5 2 ,5 1 5  
7 4 ,9 1 8 ,1 8 6  
1 4 ,8 7 4 ,4 0 5  

1 ,8 6 2 ,7 1 2  
9 ,5 7 0 ,2 8 2  
1 ,7 7 2 ,1 6 4  

7 3 3 ,0 9 3  
031 ,6 9 3  
152 ,702  
3 0 1 ,1 7 8  

2 ,7 9 6 ,6 9 0  
1 9 ,2 0 5 ,4 3 3  
3 2 ,7 3 7 ,0 6 3  

1 ,3 0 3 ,5 0 0  
9 5 5 ,5 5 0  

54 ,5 5 8  
68 ,2 4 3  

6 ,5 0 2 ,4 5 1  
2 0 1 ,7 6 2  

6 ,6 3 4 ,5 3 9  
5 1 ,7 4 0 ,3 1 1  

2 3 ,4 2 3  
8 6 4 ,4 2 0  

3 ,0 0 0 ,4 7 4  
3 ,8 9 7 ,9 1 1  

2 4 5 ,7 9 2  
8 1 ,0 7 9  
8 5 ,8 9 3  

6 1 ,2 1 5 ,0 9 0  
1 ,8 5 1 ,2 2 8  
6 ,5 8 0 ,1 0 1  

6 1 ,4 7 4 ,7 0 7  
3 8 2 ,0 0 0  
4 5 0 ,3 8 4  
173 ,038  

2 ,8 3 5 ,6 3 4  
1 0 ,1 3 5 ,5 8 3  

32 ,1 8 3  
3 3 ,9 9 9 ,7 3 1  

4 8 1 ,832  
1 ,3 3 4 ,3 2 0  
1 ,1 1 9 ,0 3 7  
2 ,9 0 0 ,0 7 5  

152 ,211 
8 ,2 3 3 ,1 3 7  

4 3 8 ,1 4 7  
2 7 4 ,8 0 0  

4 0 ,1 7 6  
2 7 1 ,732  

1 ,3 8 1 ,2 8 8

844
1.394  
2 ,9 1 8

11.371 
3 ,5 8 3

13 
77 

1 ,5 5 5  
1 ,801 

9 2 ,9 0 0  
4 4 ,5 0 0  

5 ,059
3 .3 9 4

27 .3 7 2  
2 8 ,2 1 8

3 ,2 6 0
1 ,146

14,383
10,220
4 .0 0 6

187386,
50 ,5 8 0

,177
,071
,000
,8 0 5
.234
,054
.320
345

,214
,904
,157
,991
,233
,037
,330
375
100
923
567
887
825
574

S
5 3 .0 0 0
2 9 .0 0 0
2 8 .0 0 0  
7 9 ,3 3 9

102 ,9 3 2  
9 6 ,5 3 4 ,1 6 5  

96 ,1 5 2  
2 7 ,6 1 5 ,2 9 0  
8 0 ,8 1 2 ,4 9 7  

1 ,2 9 5 ,2 4 6  
2 ,7 6 3 ,5 0 1  

3 9 ,6 9 2 ,9 7 3  
4 6 ,9 8 5  

5 7 0 ,9 3 4  
2 ,0 1 1 ,4 9 0  

8 6 4 ,5 0 0  
5 ,9 0 8 ,0 0 0  

6 9 3 ,4 0 0  
2 5 ,7 2 4 ,4 6 4  

3 ,1 4 4 ,1 5 6  
1 ,7 0 0 ,0 8 1  

8 5 0 ,3 6 3  
8 0 ,7 8 9 ,0 4 3  

4 6 8 ,4 4 6  
3 4 8 ,6 8 6  

5 9 ,2 7 9 ,5 5 5

7 4 ,1 7 5~ 68 5 
1 3 ,8 1 0 ,6 8 0  

1 ,0 7 8 ,0 8 9  
9 ,4 4 0 ,5 2 4  
2 ,1 5 3 ,8 0 7  

9 0 1 ,3 0 4  
6 7 0 ,0 4 8  
1 8 0 ,3 1 8  
4 0 0 ,091  

2 ,3 3 3 ,1 3 8  
1 8 ,3 2 2 ,7 3 7  
3 3 ,8 1 1 ,8 2 4  

1 ,3 3 0 ,7 0 0  
8 8 2 ,8 1 5  

0 2 ,0 5 3  
7 1 ,9 0 5  

8 ,2 3 7 ,3 2 1  
2 0 5 ,1 9 7  

6 ,7 6 9 ,9 5 5  
5 0 ,1 9 7 ,2 9 9  

2 5 ,0 3 9  
8 2 5 ,4 6 0  

2 ,8 2 2 ,5 0 3  
2 ,4 0 0 ,8 5 9  

2 4 1 ,3 8 3  
7 8 ,4 2 9  
8 1 ,1 9 7  

6 4 ,4 4 0 ,9 1 8  
1 ,9 4 1 ,1 2 0  
7 ,0 5 3 ,7 8 0  

5 8 ,3 4 6 ,9 7 5  
4 6 2 ,0 0 0  
4 5 7 ,0 7 2  
1 0 9 ,610  

2 ,5 2 2  356 
9 ,7 2 3 ,8 7 8  

3 5 ,1 3 2  
3 2 ,9 1 5 ,0 5 1

4 3 0 .2 2 8  
1 ,2 0 9 ,0 2 2  
1 ,0 8 0 ,4 5 0  
2 ,8 2 1 ,4 0 0

1 4 8 ,0 8 8  
8 ,1 4 0 ,9 1 6

4 0 9 .2 2 9  
3 0 1 ,1 0 0

3 7 ,8 4 5
3 0 2 ,4 5 9

1 ,3 5 1 ,4 4 3

811
1,364  
2 ,7 2 0  

10 ,610  
3 ,0 3 7  

15 
54 

1 ,352  
1 ,069  

8 9 ,1 7 4  
4 4 ,385 , 

5 ,024 , 
3 ,482 , 
0 ,4 1 9  

2 6 ,932 , 
3 ,0 0 3 , 
1 .137 , 

15 ,733 , 
1 0 ,035 , 

3 ,9 7 1 . 
231433 
5 5 ,2 6 5 ,

.9 0 5

.2 2 7
,000
,0 5 8
,957
,7 3 0
,0 8 0
791

,4 0 5
,797
,222
,577
,572
,574
393
171
473
288
318
073
0 76
4 85

R O A D S .

La test G ro ss  E a r n in g s .

W eek  or  
M o n th .

N  Y  O n t A  W e ste rn  
N Y  S u sq  A  W e s t .  
N o r fo lk  S o u th e rn  
N o r fo lk  A  W estern
N o rth e rn  P a c l f lc ___
Pact do  C oa st  C o ___
P e n n s y lv a n ia  R R l I  

B a lt  Ches A  A t l .  
C u m b e rla n d  V a il .
L o n g  I s la n d ______
M a r y l ’d  D e l A  V a 
N Y P h ila  A  N o rf 
N o rth e rn  C en tra l. 
P h ila  B a lt A  W - .
W  J e rse y  A  S eash

P e n n s y lv a n ia  C o ___
G ra n d  R a p  A  In d  
P it ts  C ln C h A S t L
V a n d a l la _________
T o t a l  l in e s________

E a s t  P it ts  A  E .  
W e s t  P it ts  A  E 
A ll  E a st  A  W es

P ere  M a r q u e t te _______ „
R a le ig h  A  S o u th p o r t  Ju 
R e a d in g  C o m p a n y !—  

P h ila  A  R e a d in g .  ' "  
C oa l A  I r o n  C o _ _
T o t a l  b o th  c o s ___

R loh  F re d  A  P otorn
R io  G ra n d e  J u n o ___
R io  G ra n d e  S o u t h . .  
R o c k  Is la n d  L i n e s . .
R u t la n d  ____________
S t J o s  A  G ra n d  I s l_
S t  L o u is  A  S a n  F ra n  

O hio A  E a st  111..
/  E v a n s v  A  T e r  H  
T o ta l  a ll l i n e s . . .

S t  L  R o o k y  M t A  P .
S t  L o u is  S o u t h w e s t .  
S an  P a d  L  A  A  S L .  
S e a b o a rd  A ir  L i n e . .  
S o u th e rn  P a c lf lc  C o 
S o u th e r n  R a i l w a y . .

M o b ile  A  O h io ___
Oln N  O  A  T  P a o .
A la  G rea t S o u t h .  
G o o rg la  S o u  A  F la 

T erm  A la  A  G oorg la
T e x a s  A  P a c l f lc _____
T id e w a te r  A  W e s t .  
T o le d o  P o o r  A  W est 
T o le d o  S t  L  A  W e st  
T o m b lg b e o  V a l l e y . .  
U n io n  P a c lf lo  S y s t .  
V irg in ia  A  S o  W e st  .
W a b a s h _____________
W e ste rn  M a r y la n d . 
W h e e lin g  A  L a k e  E 
W ich ita  F a lls  A  N W  
W r lg h ts v  A  T e n n . .  
Y a z o o  A  M iss V a lley

M ay  .  
M a y  .  
M a y  .  
M a y  _ 
M a y  _ 
M a y  _ 
M a y  .,  
M a y  . .  
M a y  . . 
M a y  . .  
M a y  .. 
M a y  . .  
M a y  . .  
M a y  . .  
M a y  . .  
M a y  . .  
M a y  . .  
M a y  _. 
M a y  . .

M a y  
M ay . .  
M ay . .  

Ju n e  
Ju n e  . .

M a y  .
M a y  .  
M a y  
M a y  _ 
A p ril ,  
3 d  w k  
M a y  . 
M ay  . 
M a y  . 
M a y  . 
M a y  . 
M a y  . 
M a y  . 
M a y  . 
3 d  w k  
M ay  . 
3d  w k 
M ay  . 
3 d  w k 
3 d  w k 
3 d  w k 
2d  w k 
2d  w k 
1st w k 
3 d  w k  
M ay  .  
3 d  w k  
3d  w k  
M a y  .  
M a y  .  
J u n e  .  
3 d  w k  
M a y  .  
M a y  _ 
M a y  _ 
M a y  .  
J u n e  .

C urrent P r e v io u s  
Y e a r . Y e a r .

J u ly

J u ly

J u ly

J u ly
J u ly
J u ly
J u ly
J u ly
J u ly
J u ly

7 9 1 ,108  
3 4 0 ,4 8 1  
2 5 7 ,8 1 2  

2 ,9 5 1 ,2 4 6  
5 ,0 9 1 ,8 5 8  

5 9 8 ,0 6 5  
13240,083 

21,621 
2 3 4 ,5 9 7  
9 5 1 ,0 7 0  

9 764 
2 9 7 .0 9 8  

1 .1 0 2 ,3 1 3  
1 ,6 5 5 ,8 2 0  

5 1 1 ,229  
4 ,1 2 0 ,1 0 4  

3 5 8 ,7 0 6  
3 ,1 0 0 ,1 9 0  

7 7 1 ,2 9 3

19208,372 
8 ,7 2 2 .6 7 3  
27931.043  
1 ,3 4 3 ,7 1 3  

14 ,1 5 0

J u ly
J u ly

J u ly

V a r io u s  F isc a l Y e a r s .

4 .0 6 1 ,2 5 4  
2 ,9 5 0 ,7 1 4  
7 ,0 1 7 ,9 6 8  

2 4 1 ,1 1 0  
7 5 ,1 4 4  

8 ,9 4 0  
5 ,1 5 5 ,6 2 7  

2 9 3 ,3 5 2  
142 ,758  

3 ,3 0 1 ,1 7 6  
9 1 3 ,8 9 3  
194 ,411  

4 ,4 0 9 ,4 8 5  
160 ,7 8 2  
188 ,773  
8 5 1 ,9 1 6  
3 0 0 ,4 0 1  

10610 022 
1 ,0 5 8 ,4 6 5  

209 ,911  
1 6 3 .130  

7 8 ,1 9 0  
4 3 ,5 0 0  

2 ,2 7 2  
2 3 0 ,4 0 4  

9 ,8 0 5  
2 0 ,7 5 3  
8 5 ,0 5 7  

7 ,7 3 8  
0 ,9 6 3 .0 9 5  

1 3 1 ,830  
5 5 0 ,000  
6 0 7 ,3 4 5  
5 7 9 ,4 4 0  

6 2 ,0 6 8  
18 ,070  

7 2 5 ,7 6 5

S
7 5 2 ,9 8 5
2 8 0 ,2 4 1
2 2 8 .2 0 4  

3 ,0 5 2 ,6 9 0  
6 ,5 5 9 .3 8 7

6 3 3 ,0 2 3
13411 ,3 16

2 7 ,4 8 7
2 7 3 ,3 3 8
8 9 7 ,3 8 0

1 0 ,7 4 0
3 1 7 ,1 2 2

1 ,0 3 5 ,9 1 0
1 ,7 1 1 ,3 1 0

4 7 7 ,9 0 9
4 ,8 1 6 .6 2 1

4 1 2 ,0 1 0
3 ,3 0 8 ,5 3 0

8 2 5 .2 0 5

19413.060
9 ,7 1 7 ,2 7 2
29135,331
1 ,2 9 9 ,5 9 2

10 ,9 7 2

4 ,0 2 5 ,7 2 3
2 ,9 8 3 ,3 3
7 ,0 0 9 ,0 5 4

2 4 5 ,8 5 0
8 1 ,1 7 7
11 ,9 7 7

4 ,9 3 1 ,4 1 1
2 9 4 ,9 5 3
1 2 5 ,9 2 5

3 .1 7 0 .2 4 9  
7 7 9 ,3 0 1  
2 0 0 ,8 5 2

4 ,1 5 0 ,4 0 1  
1 8 2 ,8 5 8  
2 0 3 ,5 8 5  
3 0 3 ,2 0 9  
3 4 4 ,7 5 8  

1 1 4 5 9 1 2 7  
1 ,1 1 7 ,1 1 9  

1 8 8 ,7 4 5  
1 6 2 ,0 0 0  

7 5 ,0 1 0  
4 3 ,8 0 4  

1 ,889  
2 5 8 ,6 4 0  

8 ,7 5 3  
1 9 ,662  
7 2 ,8 1 9  

7 ,0 4 8
7 .5 3 5 .2 4 9  

9 0 ,5 8 7
5 2 0 ,1 0 5
6 4 7 ,8 2 3
5 9 3 ,7 0 2

52 ,5 1 7
17 ,082

7 2 0 ,3 3 6

P e r io d .

Delaware A Hudson____________Jan
N Y Central A Hudson River e .  Jan 

Lake Shore A Michigan South Jan
Lake Erie A Western n ........... Jan
Chicago Indiana A Southern. Jan
Michigan Central_____________ Jan
Clove Cin Chicago A St Louis Jan
Peoria A Eastern_____________ Jan
Cincinnati Northern_________ Jan
Pittsburgh A Lake Erie_____Jan
New York Chicago A St Louis Jan
Toledo A Ohio Central______ Jan
Total all lines_________________Jan

Pennsylvania Railroad................Jan
Baltimore Chesap A Atlantlo. Jan
Cumberland Valley_______  Jan
Long I s la n d .. .__________  jan
Maryl’d Delaware A Virginia Jan 
N Y Philadelphia A N orfo lk .. Jan
Northern Central_________   jan
Philadelphia Balt A W a s h ... Jan
West Jersey A Seashore_____ Jan

Pennsylvania Company_________ Jan
Grand Rapids A Indiana____Jan
Pitts Clncln Chlo A St L ou is .. Jan
Vandalla_________    < jan
Total lines— East Pitts A Erie Jan 

West Pitts A Brie Jan 
All lines E A W . Jan

Rto Grande Junotlon   . . .  Deo
R u tla n d ___. . . ___ . . . ___ . . . __Jan
Texas A Paclflo____________ . . .  Jan

1 to M a y 31 5 8 ,4 4 3 ,3 6 8
1 t o M a y 31 3 9 ,9 6 3 ,3 1 5
1 to M a y 31 1 8 .7 9 3 ,0 7 6
1 to M a y 31 2 .1 1 7 ,5 4 0
1 t o M a y 31 1 ,5 8 0 ,3 2 4
1 to M a y 31 1 1 ,6 6 4 ,6 2 8
1 t o M a y 31 1 1 .9 7 0 ,5 9 5
1 t o M a y 31 1 ,3 2 2 ,0 6 7
1 to M a y 31 4 4 1 ,7 9 0
1 to M a y 31 5 ,6 1 4 ,8 4 5
1 to M a y 31 4 .4 3 7 ,2 1 4
1 to M ay 31 1 ,6 8 2 ,5 8 9
1 to M a y 31 1) 9 ,5 9 3 ,9 8 9
1 to M a y 31 (52 ,4 0 3 ,0 9 3
1 t o M a y 31 8 0 ,2 0 0
1 to M a y 31 1 ,1 4 5 ,3 8 2
1 t o M a y 31 3 ,0 5 9 ,4 2 8
1 to M a y 31 3 8 ,0 1 8
1 to M a y 31 1 ,2 9 9 ,7 4 0
I to M a y 31 5 ,2 0 2 ,1 3 8
1 t o M a y 31 7 ,4 8 0 ,9 8 0
1 to M a y 31 2 ,0 2 5 .2 5 5
1 to M a y 31 118 ,2 1 0 ,5 7 7
1 to M a y 31 1 ,9 0 9 ,0 3 2
1 to M a y 31 114 ,951 ,011
1 t o M a y 31 3 .9 7 3 .7 1 0
1 to M a y 31 (17 ,917 ,544
1 t o M a y 31 410,881 ,427
1 t o M a y 31 1128798 971
1 to A p ril 30 3 4 5 .3 9 3
1 t o M a y 31 1 ,2 0 0 ,9 0 9
1 to J u ly 21 7 ,6 2 8 ,4 7 4

J u ly  1 to L atest D a te .

Current
Y e a r .

8 ,4 9 7
3 ,5 5 6
2 ,6 9 7

32 ,661
5 9 ,852

7 .1 2 0  
144312

244
2 ,781
9 .1 2 0  

119
3 ,0 7 3  
1,802  

17 440 
5 ,5 3 2  

4 0 ,0 1 3 . 
4 ,6 9 5 . 
5 ,8 2 4 , 
9 ,6 2 6 ,

,466
,859
.260
,912
,579
,582
,118
,944
,896
,542
,673
,788
,495
,118
,434
606
003
313

1 5 ,9 8 6 ,8 0 8  
1 7 5 ,6 7 5

41,841,579 
32,212,429 
74,054,008 

2,165,018 
823,523 

28,415 
0a,347,073 

3,130,398 
1,524,807 

39,842,154 
11,375,883 
2,420,088 

53,644,126 
1,938,854 

555,968 
7,558,885 

771,457 
122139 802 
3,178,349 

590.867 
323,292 
153,980 
86,007 

2,272 
721,527 

82,408 
60,507 

221,620 
82,212 

81,855,506 
1,393,448 
1,020,017 
0,593.981 
6,210,411 

980,691 
311,707 

10,812,773

Current
Y e a r .

P r e v io u s
Y e a r .

$
7 ,7 8 5 ,9 2 4
3 ,1 8 6 ,0 6 8
2 ,4 4 4 ,9 7 7

3 2 ,0 6 1 ,9 4 7
6 7 ,7 5 0 ,7 4 4

7 ,1 8 2 ,8 8 4
146 ,536218

2 3 8 ,5 3 5
2 .7 0 4 ,7 6 4
8 .4 8 3 ,7 8 8

1 1 5 ,808
3 ,0 0 7 ,4 2 7

1 1 ,7 1 6 ,5 7 9
1 6 ,5 1 0 ,1 5 9

5 ,0 7 7 ,9 6 4
4 8 ,3 1 5 ,8 9 0

4 ,6 8 6 ,2 0 0
3 6 ,2 9 3 ,4 1 0

8 ,9 0 0 ,4 4 4

15,995,623 
155,081

41,488,307 
31,239.235 
72,727,602 

2,101,475 
881,019 

35,359 
60,179,709 

2,929,147 
1,497,987 

38,020,133 
10,809,617; 
2,259,23*! 

51.088,983 
1,793,248: 

002,089: 
5,603.893­

730,264 
123728 194) 
3,292,47?) 

555,407; 
325.6 11 ; 
148,510; 
87,7281 

1,889! 
748,094' 

70,198 
57,687­

208,068 
77,888 

82,719,139 
1.196,194: 
1,574,118­
0,492,179 
6,305,248 

538,037 
287,069 

10,181,454

P r e v io u s
Y e a r .

3 8 ,0 2 1 ,5 5 4 :
38,570.707!
19.519,334
2.147.930 
1,685,944:

11,594,479'
11,782,675:

1,312,668;
484,4151

0.676.983)
4,630,583.
1 ,0 6 0 .0 5 5 '

100071,77*
65,124,287

84,531
1,228,353:
3,408,400

37,738;
1,332,358
5.122,168­
7.412,157
1,909,070'

20,547,550
2,018,198
6.432.930 
4.004,894

90,427,277
44,673,718
135100993

389,794
1,190,773­
8,178.709

AGGREGATES OP GROSS EARNINGS— Weekly and Monthly.

W e e k ly  S u m m a r ie s .

2 d  w e e k  M a y  (44  r o a d s )_____
3 d  w e e k  M a y  (42 r o a d s ) . . __
4 th  w eek  M a y  (47  r o a d s )_____

.1 s t  w e e k  J u n o  (43 r o a d s )_____
2 d  w e e k  J u n o  (43 r o a d s )_____
3 d  w e e k  J u n o  (41 r o a d s ) . . . .
4 th  w eqk  J u n o  (40  r o a d s )_____
1st w e e k  J u ly  (43 r o a d s ) . . __
2 d  w e e k  J u ly  (43  r o a d s )_____
3 d  w eek  J u ly  (34  r o a d s )_____

C u r’nt Y ea r

1 2 ,8 0 4 ,7 1 4
1 2 ,7 1 4 ,0 1 7
1 9 ,0 6 8 ,4 9 5
1 2 ,0 1 9 ,5 4 9
1 3 ,4 4 4 ,2 6 8
1 3 ,6 0 5 ,0 1 5
1 8 ,9 3 4 ,4 1 2
1 3 ,1 3 6 ,8 0 3
1 3 ,764 ,631
1 2 ,6 5 8 ,1 6 4

P rev ’ s  Y ea r

1 3 .1 0 5 .4 1 4
13,222,359
19,029,243
13,155,850
13,775,015
13,716,230
18,396,034
12.831,023
13.374,761
12,297,488

I n c . or  D ec .

— 3 0 0 ,7 0 0  
— 508 ,342  

+ 3 9 ,2 5 2  
— 206 ,301  
— 8 3 0 ,7 4 7  
— 111 ,215  
+ 5 3 8 ,3 7 8  
+ 3 0 2 ,1 8 0  
+ 3 8 9 ,8 7 0  
+ 3 0 0 ,0 7 0

%

2 .2 9  
3 .8 4  | 
0.21 | 
1 .5 7  , 
2 .4 0  
0 .8 1  
2 .9 4  1 
2 .3 6  
2 .9 2  1 
2 .9 0  I

M o n th ly  S u m m a r ie s .

M ile a g e  C u rr . Y r .
S e p te m b e r __2 4 0 ,6 7 8
O o t o b e r _____2 4 1 ,2 1 5
N o v e m b e r . .241 ,272  
D e ce m b e r  . .2 4 1 ,3 0 4
J a n u a r y ___ 2 4 2 ,4 7 9
F e b r u a r y . . . 2 4 2 , 0 1 0
M a rch ________2 4 2 ,6 8 0
A p r i l ________2 4 2 ,9 3 3
M a y ..................2 3 6 ,2 3 0
J u n e ________88 ,1 9 8

P r e v .Y r .
2 3 7 ,8 0 9
2 3 7 ,8 3 5
2 3 7 ,5 4 5
2 3 8 ,0 8 0
2 3 8 ,8 6 0
2 3 8 ,6 0 3
238 ,9 4 1
2 3 9 ,1 3 2
2 3 2 ,5 0 3

86,202

O u r'n t Y ea r P rev ’ s  Year\ I n c . or D e c .

3
250,647,702
263,464,605
248,559,120
236,835,304
215,057.017
199,035,257
220,997,481
218.177,123
226,442,818

64,144,486

5
246,335.586
260,821,540
247,504.470
220,870.151
210,808,247
202.492.120
238.336.609
225.700.811
231,086,890

83,787,090

1 5 
,+10,312,110 

+2.643,059 
+994,650 

+ 15,965,153 
+  4,248,770 
— 3,456,863 

— 11,339,128 
— 7,523,688 
— 4.624,078 

+ 357,396

4.49
1.01
0.50
7.23
2.01
1.73
4.73 
3.331 
1.99j 
0.5#i
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Latest Gross Earnings by W eeks.— In the table which 
follows we sum up separately the earnings for the third week 
of July. The table covers 34 roads and shows 2 .96%  in-

TlUrd week o f July.

Ann Arbor _____________________
Buflalo Rochester & Pittsburgh
Canadian Northern____________
Canadian Pacific-----------------------
Central ot Georgia_____________
Chesapeake & Ohio-------- ----------
Chicago & A lton-----------------------
Chicago Ind & Louisville----------
Colorado & Southern---------------
Denver & Rio Grande__________
Detroit & Mackinac___________
Duluth South Shore & Atlantic-
Grand Trunk ot Canada— ____

Grand Trunk Western______
Det Grand Haven & M llw ..
Canada Atlantic-------------------

International & Great Northern
Interoccanic ot Mexico-------------
Iowa Central----------------------------
Louisville & N ashville-------------
Mineral Range---------------------—
Minneapolis & St Louis-------------
Minneapolis St Paul & S S M ._ l

Chicago Division....... ............ /
Missouri Kansas & Texas______
Missouri Pacific________________
Mobile & Ohio_________________
National Railways ot Mexico —
Rio Grande Southern---------------
St Louis Southwestern--------------
Southern Railway---------------------
Texas & Pacific________________
Toledo Peoria & W estern............
Toledo St Louis & Western------
W abash__________________
• Total (34 roads! -----------
Not Increase (2 .9 0 % )--------

1911. 1910. Increase. JDecrease.

$ $ $ 940,816 32,704 8,112 .
195,312 190,311 5,001
337,000 277,800 59,200

2,120,000 1,958,000 162,000
215,600 232,800 17,200
619,980 648,434 28,454
319,247 322,938 3,691
128,619 110,930 11,689
255,638 320,401 64,763
430,900 468,400 37,500

22,219 23,745 1,526
68,044 72,308 4,204

960,016 660,452 299,564

121,000 162,000 41,000
149,418 150,164 746

61,285 56,295 4,990
989,875 974,485 15,390

13,853 13,374 479
91,752

466,320
101,747
449,251 17,069

9,995

490,281
999,000

453,375 
990,000

36,906
9,000 —

209,91 t 188,745 21,106
1,197,626 1,222,922 25,296

8,940 11,977 3,037
188,773 203,585 14,812

1,058,465 1,117,118 58,654
236,461 258,040 22,176

20,755 19,662 1.091
85,057 72,811] 12,238 ______

556,000 526,105 29,895

12,658,164 12,297,488 693,700 333,114
_______ .............. 360,670

For the second week of July our final statement covers 
43 roads and shows 2 .92%  increase in the aggregate over the 
same week last year.

Second week o f July.

Previously reported (34 roads).
Alabama Great Southern______
Atlanta Birmingham & Atlantic
Chicago Great W estern_________
Cine New Orleans & Tex Pac-
Detroit Toledo & Ironton----------
Georgia Southern & Florida—
Mexican Railway---------------------
Nevada-Californla-Oregon ------
Seaboard Air Line---------------------

Net Increase v2.!>2%)---------------

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

-----Gross Earnings-----
Current Precious

Roads. Year.
$

702,152
9,134,402Buffalo Roch & P itts-b-June

July 1 to June 30----------
Canadian Northern------ June 1,465,600

July 1 to June 30______ 15,199,500 12,821,300
Chic & North West’n _b. June 6,401,816 6,576,812

Year.
S

838,817
8,930,118
1,228,700

-Net Earnings—  
Current Precious

Year.
$

168,899
2,988,540

318,200
4.165,800
2,091,270

"July 1 to June 30_____ -74,918,186 74,175,085 21,905,476
Colorado & Southern.b-June 1,060,359 1,353,238

July 1 to June 30______ 15,824,065 16,777,981
Detroit & M acklnac-a.-June 92,632 108,168

July 1 to June 3 0 .. . . .  1,177,099 1,231,244
Fairchild & Northeast b June 1,895 1,832

July 1 to June 30______  23,423 25,039
g Mexico North W cst.a .June 187,113 194,690

Jan 1 to June 30______  745,793 1,068,891
Pere M arquette.b______ June 1,342,713 1,299,592

July 1 to June 30______ 15,986,803 15,995,023

385,146
5,489,953

12,137
253,109

26
d cfl 1,520 

104,241 
300,449 
279.571 

3,128,398 
5,327 

71,804 
1,461,372

Virginia Southwestern b June 
July 1 to June 30. 

W rlghtsv & Tcnnllle.b.June 
July 1 to June 30______

Companies.

3,303,360
44,074

570,303
52,564

455,306
1,840

102,516

Year.
$

233.246 
3,032,212

292.800
3,626,900
2,184,066

22,022,066
416,557

5,914,526
21,805

278,206
defl.215

def6t
113,332
612,660
347,916

4,792,382
3,240

59,795
1,410,866

18,658,76
308,69.

3,225,766
28,643

520.247 
22,369

349,601
1,922

109,243

Interest Charges and Surplus.
— Dal. of Net Earns.—  

Current Previous 
Year. Year.

$ $ 
£50,798 £110,180

2,054^863 £1,709,278 £1,527,374 
333,466 C103.195 C104.001

3,142,879 c2,299,060 c2,951,633 
389,772 j/de(37,067 2/29,674

4,356,895 l/dcri813,761 j/469,714

Year.
$

196,658

— Int., Rentals, &c.—  
Current Previous 

Roads. Year.
$

ralo Roch & P itts---June 173,848
July 1 to June 30________2,117,797

jrado & Southern___June 271,666
July 1 to June 30______  3,272,106

b Marquette_________June 385,632
July 1 to June 30______  4,460,458

c After allowing for miscellaneous charges and credits to income.
£ After allowing for other Income received.
y After allowing for outside operations, hire of equipment and other

IN DU STRIAL COMPANIES.

Jan 1 to June 30.
50,044 

307,036
tland (Me) Elec C o..June 10,021 
July 1 to June 30______  120,243

48,221
287,532

9,933
111,897

199,139
1,100,493

8,699
140,791

197,534
1,162,433

8,897
133,737

Current
Year.

$
Precious

Year.
%

96,878
1,080,527

217,291
1,973,616

302,855
2,700.120

280,938
2,308,337

249,183
1,467,529

245,755
1,449,965

58,495
750

56,856
def31,276

327,089
2,425,371

312,005
2,169,154

18,720
201,034

18,830
245,634

41,140
488,552

131,809
390,668

Name o f 
Road.

1911. 1910. Increase. Decrease.

5 $ $ $
12,646,163 12.260,860 645,652 266,349

78,190 75,010 3,174
49,454 48,076 1,378

254,810 248,686 6,124
103,130 162,660 4 70
28,253 32,037 3,784
42,500 43,864 1,364

135,000 145,500 10,500'
6,730 7,304 574

360,401 344,758 15,643

13,764,631 13,374,701 672,441 282,571
.............. .............. 389,870 ............

Raleigh & Southport.b.June 14,150 10,972
July 1 to June 30______  175,675 155,081

Southern Rallw ay.b —  June 4,615,532 4,525,554
July 1 to June 30______ 60,345,062 57,294,508 19,418,27c

Mobile & O h lo .b ____June 931,077 922,624 299,804
July 1 tOjJune 30____ .11,197,346 10,636,732

Georgia Sou & F la .b .June 185,894 168,481
July 1 to June 3 0 . . __  2,399,397 2,322,158

131,830 90,587
1,393,418 1,196,194

zl6,990 215,217
2328,690 2302,286

IN DU STRIAL COMPANIES.
-------Gross Earnings----------- -— Net Earntngs-

Current 1‘revious 
Year. Year.

$ $
Adams Express C o .b — Apr 1,256,872 1,312,194

July 1 to Apr 30______ 13,059,113 12,751,780
American Express b -.A p r  1,901,110 1,877,733

July 1 to Apr 30. . .18,501,037 10,222,823
Cumberland T & T .b .-J u n e  600,027 505,168

Jan 1 to June 30____. .  3,595,353 3,366,009
Eastern Steamship C o.-June 221,306 185,259

Jan 1 to June 30............ 612,786 552,403
a Mexican Lt & Pow Co.June 631,565 567,560

Jan 1 to June 30____ . .  4,001,890 3,229,261
Portland(Me)Elcc C o .-.J u n e  35,420 29,530

July 1 to June 30............ 468,507 380,209
U S Express C o .b ............Apr 888,786 933,834

July 1 to Apr 30............ 8,836,852 7,705,394
a Net earnings here given are after deducting taxes, 
b Net earnings here given are before deducting taxes 
a These results are In Mexican currency.
2 Includes $271 other Income for June 1911, against $102 In 1910, and for 

period from July 1 to June 30 includes $1,584 In 1911, against $1,109 
last year.

Latest Gross Earnings.

Week or 
Month.

American Rys Co------
Atlantic Shore R y —  
cAur Elgin & Chic Ry 
Bangor R y & Elec Co 
Baton Rouge El C o.. 
Binghamton Railway 
Birm R y. Lt & P ow . 
Brock & Plym St R y . 
Bklyn Rap Tran Sys. 
Cape BrctonElec Co. 
Carolina Pow & Lt Co 
Cent Pk N & E R lv ..
Central Penn Trac___
Chattanooga R y & Lt 
Clevc Palnesv & East 
Clev Southw & C ol.. 
Columbus (Ga) El Co
Coney Isl & Bklyn__
Dallas Elect Corp—  
Detroit United R y—  
D D E B & Bat (Rcc) 
Duluth-Superior Trac 
East St Louis & Sub.
El Paso Electric--------
Falrm & Clarks Tr Co 
42dStM&SNAv (Rcc) 
Galv-Houston El Co. 
Grand Rapids R y Co. 
Havana Electric Co._ 
Ilonolulu Rapid Tran

& Land Co_______
Houghton Co Tr C o .. 
Hudson & Manhattan 
Illinois Traction C o .. 
Interboro Rap Trans. 
Jacksonville Elec Co. 
Lake Shore Elec R y . 
Long Island Electric. 
Metropolitan St (Rec) 
Milw El Ry & Lt Co. 
Mllw Lt. Ht & Tr Co. 
Montreal Street R y . .  
Nashville R y & Light 
New Orleans R y & Lt 
N Y City Interboro 
N Y  & Long Island Tr
N Y & Queens Co------
Norf & Portsm Tr Co 
Northam Easton & W 
North Ohio Trac & Lt 
North Texas Elec Co 
Northwest Elev C o .. 
Ocean Electric (L I ) . 
Oklahoma City Ry 
Paducah Tr & Lt Co. 
Pensacola Electric Co 
Port (Ore) Ry, L&PCo 
Puget Sound El C o .. 
Richmond Lt & R R . 
Rio de Janeiro Tram 

Light & Power Co. 
St Joseph (Mo) Ry.LI 

Heat & Power Co__ 
Sao Pauio Tr, L & P 
Savannah Electric Co 
Seattle Electric Co._ 
Second Ave (Rec) —  
Southern Boulevard. 
Sou Wisconsin R y Co 
Staten Isl Midland. 
Tampa Electric Co. 
Third Avenue (Rec) 
Toledo Rys & Lt Co. 
Toronto Ry Co —  - 
Tri-City Ry & Light- 
Twin City Rap Tran. 
Underground El Ry 

of London—
Three tube lines__
Metropolitan Dlst 
United Tramways

Union (R cc)-----------
UnionRy.G&ECo(Ill) 
United Rys of St L . . 
United R Rs of San Fr 
We3tches Elec (R ec). 
Whatcom Co Ry & Lt 
Yonkers R R  (R ec). 
Youngst & Ohio Rlv

June 
May 
June 
May 
May .
May 
May 
May 
February .
May ___
J u n e ___
February
J u n e ___
May .........
May 
June 
May

May . .  
June . .  
May . .  
May 
May . .  
May . .
February 
May ____
J u n e __
J u n e __
April . . .

May

J u n e ____
May ____
May ____
J u n e ____
M a y ___
M a y ___
Wk July ;

May ____
May ____
J u u c ____
May ____
J u n e ____
February

May

May
Juno
May
February 
J u n e ____

Jan. 1 to latest date.

May ____
February

Wk July ■

June . .  
April . .
May
May

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

$ $ $ $
359,547 337,404 1,942,883 1,842,144

26,660 25,357 103,365 111,339
161,382 151,851 801,217 738,770
41,750 42,875 215,069 209,599
10,1 10 8,936 46,303 43,139
33,677 28,624 146,440 135,282

224,980 218,255 1,134,227 1,009,370
10,070 9,524 39,541 39,021

1591,045 1492,851 3.336,467 3,122,029
27,651 26,030 124,708 121,793
20,420 18,297 132,884 115,531
41,778 43,280 92,214 87,936
76,324 73,952 413,874 393,747
77,738 70,81 1 368,045 335,715
33,138 30,255 127,952 120,317
99,637 91,357 520,167 474,170
40,417 37,227 196,030 175,638
90,656 86,364 190.590 181,437

132,585 115,592 646,839 567,768
255,628 234,374 4,711,247 4,290,152

44,852 45,739 94,398 95,102
96,225 95,340 53 5,077 511,641

193.181 183,478 905,984 918,799
54,161 51,148 281,565 264,014
64,512 51,057 336,325 269.775

102,99) 96,321 219,444 198,687
128,831 103,823 577,358 500,047
98,137 93,207 451,713 430,871
45,510 43,118 1,318,541 1,192,550
39,332 36,129 150.115 145,203
24,107 25,472 117,528 124,244

375,870 324,109 2,290,153 1,967,378
535,213 472,255 2,714,140 2,305,773

2022,791 2571,716 13,117,583 12,741,758
47,625 40,720 245,-127 237,059

105,321 100,424 444,635 423,194
11,789 10,691 24,819 21,239

975,696 976,326 2,076,561 2,010,421
406,604 380,060 1,982,490 1,861,299

86,669 85,071 385,493 361,022
432,026 384,564 2,308,878 2,065,357
157,570 157,427 952,118 887,954
538,179 534,281 2,242,064 2,129,580

10,495 13,579 40,493 28,594
22,644 19,894 47,637 38,375

. 76.610 66,001 100,146 134,499
171,813 160,492 826,450 765,607

15,185 14,505 63,791
245,097 221,673 1,222,675 1,087,335
136,227 117,766 038,943 556,656
176,820 181,760 1,101,680 1,096,218

2,952 3,005 6,265 6,043
53.030 53,861 244,102 227,916
2 1,350 19,330 105,835 99,030
23,843 2 1,805 114,107 106,024

527.931 400,436 2,560,045 2,100,734
148,828 169,190 712,456 761,475
22,503 22,902 67,000 03,028

1071,964 945,454 0,107,773 5,042,737

88,759 79.587 435,301 408,614
282,558 241,858 1,084,253 1,387,425

56,777 52,370 270,337 240,964
. 447,989 467,961 2,265,911 2,288,514
.  55,285 57.195 120,880 114,167
.  7,351 6,40-1 15,583 13,571
. 18,318 16,240 93,381 85,290
. 14,203 13,390 30,095 27,330
. 55,301 50,421 277,972 262,489
. 259,867 276,85-! 550,851 550,987
1 33,0 11 32,807 ______
. 401,186 364,79? 2,246,040 2,037,653
_ 209,96. 199,68 5 1,311,421 1,193,525
y 153,600 146,520 4,110,376 3,884,632

2 £12,530 £12,200 £411,200 £380,259
2 £11.169 £10,601 £347,59; £319,630
2 £7,981 £6,567 £188,215 £179,857

150,858 137,225 318,635 286,473
250,57- 228,955 1,281,041 1,211,883

. 1030,29- 996,20; 5,825,23! 5,602,004

. 652,860 648,015 2,525,935 2,494,806
30,10( 29,271 76.67! 62,450
29,851 35,40- 155,23- 169,920
44,438 _____ 9.3,771
19,842 16,63? 88,32-1

_________
70,047

c These figures are foi consolidated com pany.

Electric Railway Net Earnings.— The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of June 10.

---- —Gross Earnings
Current Precious

Roads. Year. Year.
5 $

Aurora Elgin & C ld c .b .June 161,382 151,851
July 1 to June 30______  1,735,675 1,596,777

Cleve Southw 6e C ol_b -June 99,637 91,357
Jan 1 to June 30______  520,167 474,176

-Net Earnings------
Current Precious

Year. Year.
$

77,549
739,720

44,758
217,936

$
75,057

710,886
40,752

184,811
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-Gross Earnings- -Net Earnings—

Roads.
Current

Year.
$

Previous
Year.

$

Current
Year.

$

Previous
Year.

$
Duluth-.SuperiorTrCo.b.June 

Jan 1 to June 30______
96,225

535,077
95,340

511,641
43,307

230,892
43,307

200,627
Falrm & Clarksburg.b.June 

Jan 1 to June 30______
64,512

336,325
51,057

269,775
41,446

218,057
32,979

168,909
Massachusetts Elec C os.b—

Apr 1 to June 30______
July 1 to June 30______

2,293,622
8,881,520

2,130,957
8,447,062

883,533
3,324,217

790,788
3,230,494

g Mexico Tramway_____ June
Jan 1 to June 30______

492,128
2,999.342

459,140
2,735,666

255,879
1,550,693

332,290
1,392,382

Montreal Street R y .b -.J u n e  
Oct 1 to June 30______

432,020
3,438,940

384,564
3,091,800

204,809
1,423,801

185,715
1,285,508

Nashville R y A L t .a __ June
Jan 1 to June 3 0 .. . .

157,570 
952, 118

157,427
887,954

03,514
388,073

65,851
371,365

Nor Ohio Tr & L t .a ____June
Jan 1 to June 30______

245,097
1,222,675

221,673
1,087,335

110,114
525,652

98,548
463,105

Plilla Co (Pitts) _a_____ June
Apr 1 to June 30______

1,557,667
5,095,225

1,681,633
5,119,596

537,595
2,064,981

737,227
2,311,790

Rio dc Jan Tr, L A P .a .June 
Jan 1 to June 30______

1,071,964
6,107,773

945,454
5,042,737

562,910
3,125,783

465,156
2,385,052

Sao Paul Tram .L A P.a.June 
Jan 1 to June 30______

282,558 
1,084,253

241,858
1,387,425

173,301
1.060,460

154,430
885,271

Trl-Clty R y A Light.a-June 
Jan 1 to June 30______

209,965
1,311,421

199,685
1,193,525

87,628
542,805

80,750
484,833

Virginia R y A Power__ June
July 1 to June 30______

189,803
2,244,589

182,178
2,058,000

92,592
1,115,317.

97,601
1,034,876

a Net earnings here given are after deducting taxes, 
b Net earnings here given arc before deducting taxes. 
g These results are In Mexican currency.

Interest Charges and Surplus.

Roads.

-In i., Rentals, &c.- 
Current Previous

Year.
S

Year.

Aurora Elgin A Chicago .June
July 1 to June 30______

Clevc Southvv A Col____June
Jan 1 to June 30______

Duluth-Superior Tr Co.June
Jan 1 to June 30______

Fairmont A Clarksburg.June
Jan 1 to June 30______

Massachusetts Electric Cos—
Apr 1 to June 3 0 ..........
July 1 to Juno 30______

Montreal Street R y ___ June
Oct 1 to June 30______

Nashville R y A L t . . . .June
Jan 1 to June 30______

Nor Ohio Trac & L t____June
Jan 1 to Juno 30______

Trl-Clty R y A Light ...J u n e
Jan 1 to Juno 30______

Virginia R y A Row C o ..June 
July 1 to June 30____ .

x  After allowing for other Income received. 
c Includes dividends on preferred stock.

— Hal. of Net Earns.— 
Current Previous 
Year. Year.

S S
30,536 34,467 41,013 40,590

410,643 375,395 323,077 335,491
30,180 29,794 £15,183 £11,650

180,276 178,763 £41,763 £10,205
22,042 19,686 21,205 23,681

132,250 116,709 98,642 89,858
17,021 12,011 24,425 20,368
95,064 75,295 123,593 93,614

402,231 418,237 421,299 372,551
,838,330 1,765,799 1,485,887 1,404,695

03,996 54,040 140,813 130,775
403,886 301,087 1,019,915 924,421

33,833 33,637 29,681 32,214
201,100 202,087 180,967 109,278

44,333 43,375 65,781 55,173
266,107 259,910 259,545 203,189
C60.520 57,803 27,108 22,893C370.702 351,786 172,043 133,047
59,202 54,491 £49,498 £40,353653,364 648,319 £508,250 £119,719

ANNUAL REPORTS,

Annual Reports.-—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since June 24.

This index, which is given monthly, does n ot include 
reports in to-day’s “ Chronicle.” Reports in Volume 92 
are shown in heavy-faced type.

Railroads— Page.
Baltimore A Ohio ltu. (Preliminary

Statement)...................  101
Detroit Mackinac A Marquette HR.

Land Grant Bonds............................ 227
Electric Railways -

Mexico Tramways Co............ ..............226
Monterey (Mex.) lty., L. A P. C o.. 105
Philadelphia Rapid Transit Co........ 220

Industrials—
Alabama Consol. Coal A Iron Co___ 103
American A British Mfg. C o .. ........  43
American Car A Foundry C o...........  38
American Power & Light Co.. N. Y.

(Official Statement May 31).-101, 10!) 
American Smelting A Refining Co. . .  231
American Smelters Securities Co___ 231
American Thread Co........ .................  104
American Water-works A Guarantee

Co., Pittsburgh..............................  104
Bell Telephone Co. of Canada..........  43
Brooklyn Union Gas C o...................  47
Buffalo General Electric Co..............  41
Canada Cement Co., Ltd., Montreal. 42 
Chicago Lumber A Coal Co., St.

Louis, Mo........................................ 42
Childs Co. (Restaurants), N. Y.

(Year ending Nov. 30 1010)____  41
Claflln (H. B.) Co. (Six Months)___ 231

Industrials (Concluded)— Page.
Columbus (O.) Gas A Fuel Co..........  41
Consolidated Gas Co. of New York.. 38 
(Win.) Cramp A Sons Ship & Engine

Building Co., Philadelphia.......... .. 102
Economy Light & Power Co........... 30
General Motors Co________   53
Greene Consol. Copper Co., N. Y . . .  40
Intern. Mercantile Marine Co., N. Y.I698 
Lawyers’ Mortgage Co., N.Y.(GMos.) 101 
McCrum-Howell Co., N. Y. (11 Mos.)l698 
McElwaln (W. II.) Co., Boston (4

Months ending May 31)................  42
Marconi Wireless Telegraph Co. of 

America, N. Y. (Bal. sh. Jan. 31) 43
Mexican Light & Power Co., L td ... 227
Montreal Water & Power Co............  101
New England Tel. A Tel. Co., B os.. 1699
Niagara Nav. Co., Ltd., Toronto__  42
Oklahoma Natural Gas Co.... ...........  41
Rotary Ring Spinning Co. (Bal. sheet

Dec. 31 1910)..........    43
Southern Cotton Oil Co....................  101
Standard Motor Construction Co.

(Balance sheet Dec. 31 1910)___  42
United Shoe Machinery Corp., B os.. 1699 
U. S. Cast Iron Pipe A Foundry Co. 40
Utah Consolidated Mining Co..........  40
Vlrglnla-Carollna Chemical C o.. 101, 227

Colorado & Southern Railway.
( P r e lim in a r y  S ta tem en t f o r  F is c a l  Y e a r  en d in g  J u n e  30 1911.)
CO MR I NED RUM  M AR Y OF OPERATIONS OF ALL COL. A  SO. LINES

1910-11. 1909-10. 1908-09.
Operating expenses . ______ ......... 10,334,111 10,863,455 10.225,687

Net operating revenue_____ .____  55,489,953
____  477,5(84 $5,914,526

477,870
$4,854,725

393,907
Operating Income. . . . . . .

Miscellaneous credits to income 
TO
T o ta l. ______  _______ _ .
Deduct—

Interest on bonds, Ac . 
DIvs. oa first pref. stock, 1% . 

do second pref. stock, 4% 
do co:n. stook ( 2 % ) ...........

___ $5,012,369
(net) 81,213 $5,436,630

179,986
$4,460,818

421,723
____$5,093,582

. . .  $2,794,522 

. . .  310,000 
. 3 10,000 

. . .  620,000

$5,616,642
$2,665,009

340.000
310.000
020.000

$4,882,541
$2,083,682

340.000
340.000
620.000

Total deductions . . 
Balance, surplus .
— V. 92, p. 394.

. $4,091,522 

. $999,060
53,965,009 
$1,651,63 3

$3,983,682
$898,859

Pere Marquette Railroad.
( P r e lim in a r y  S ta tem en t f o r  F is c a l  Y e a r  en d in g  J u n e  30 1911.)

The preliminary statement compares with the figures 
shown in the previous reports of the company as follows: 

Operating Revenue—  1910-11. 1909-10. 1908-09.
Pns£n .................   .$10,705,545 $11,131,070 $9,705,505
I assenget--------------------------------------------  3,939,391 3,707,311 3,306,460
Mall .and express. ----------------------------  689,541 005,474 578,505
other transportation revenue________  438,388 394,509 359,768
Revenue from oper. other than trans. 153,943 157,192 159,201
Outside operations-----------------------------  536,954 546,649 460,262

Total operating revenue 
Operating Expenses—

Maintenance of way and structures i. $2,123,297
Maintenance of equipment---------------  2,550,859
Traffic expenses______ _ _ 467 790
Transportation expenses " .........  7 29’> 092
General expenses_______  " "  ’424 373
Outside operations____________ " I I I  612’,555

Total exp en ses .......... ........  $13,470,906 $11,698,842
Per cent expenses to earnings________  (81.52) (70.72)

..............$16,523,762 $16,542,271 $14,629,827
$1,932,437

2,117,700
420,298

6,370,032
362,173
495,602

T»r , At ’ Ou   — lOl.Ofal 1 t \J , t  L, )
Net operating revenue-----------------------  3,052,797 4,843,429
I a x e s ---- ------------------------------- ------------- 664,770 755,641

Operating incom e--------------------------  $2,388,027 $4,087,788
Hire of equipment------------------------------D r.570,232 Dr 143 213

-------------------   164,132 126,393Other incom e.

Total net Income----------------------------  $1,981,927 $4,070,968
Deduct—

Interest on bonds___________________
Interest on bills payable____________
Interest on receiver’s certificates____
Rentals__ _____________________

$2,997,130
77,370 $2,898,793 

25,047
---------- 825

721,188 676.589
Total deductions...................

Balance, surplus or deficit____
— V. 92, p. 1636.

----------- $3,795,688 $3,001,254
------ d cf.$1,813,701 sur.$409,711

$1,669,220
2,018,494

349,971
5,712,493

357,017
474,385

$10,581,580
(72.33)

4,048,247
576,893

$3,471,354 
D r.10,465 

248,074
$3,709,563
$2,941,151

11,690
17,005

699,066
$3,668,912

sur.$40,651

Seaboard Air Line Railway.
( E stim a te d  S ta tem en t f o r  F is c a l  Y e a r  en d in g  J u n e  30 1911.)

The following partly estimated statement for the late fiscal 
year, published by Hambleton & Co. of Baltimore, is under­
stood to be approximately correct:

GENERAL INCOM E ACCOUNT R A IL  A N D  W ATER LIN ES.

Other Income.

Interest other than on adjust, bonds! 
Rentals and other deductions______

1910-11. 1009-10. 1908-09.$22,500,000 $20,856,374 $18,338,87416,000,000 14,542,684 13,491,264
$6,500,000 $6,313,690 $4,847,610145,000 137,837 127,146
$6,645,000 $6,451,527 $4,974,756

3,500,000/ $3,521,871 $4,196,127
1 201,752 207,905

$3,500,000 $3,723,623 $4,404,032
$3,145,000 $2,727,904 $570,724

1,248,975 832,650
$1,896,025 $1,805,254 $570,724— V. 92, p. 1702.

Chicago &  Western Indiana Railroad.
{R e p o r t f o r  F is c a l  Y e a r  en d in g  D e c . 31 1910.) 

The report, issued under date of June G 1911, shows:
AD D ITIO N S DURING YEAR  1910. 

Aggregating $1,753,772, against $4,407,747 in 1909.
1909.

$
1910.

S
Track elevation,right

of way, Ac----------  180,326 1,164.447
Calumet drawbridge 58,803 
K. A E. crossing near

Ilegewisch............  53,670
3d main track_____  87,010
Block signals, Ac__ 7,491
Add’l sidings, Ac__ 8,990
Enlargement of pass­

enger terminals—
R’ tof way,lnt.,Ac................  3,080.723

1.056
9,015

370

1909.
S

84,503
8,824

59,178

1910.
S

Belt Ry. Co.—Acct. 
lease July 1 1902.-1,193,801

........ iChic. A E. 111. R R .—
Lease July 1 1903.

Wabash RR. Co.—
Leases__________  515

Int.,commls’ns, Ac., 
transferred to oth.
accounts............ 128,433 ...........

Equip, for elevation 
work......................  291,230 ...........

REVEN UE. E XPEN SES, ETC.
Considerable changes have been made in stating the Income account as 

compared with previous annual reports, the net results, however, remaining 
unchanged. For Instance, the Income from offices, houses and lands Is 
given as a net item, also parcel-room receipts. In previous reports the 
gross rentals received were included In “ income”  ‘ "  '

expenses."
Revenue—

and the expenses under

Other rentals________________________
Sub. passenger earnings_____________
Miscellaneous earnings______________
Discount, Interest and exchange____

Expenses-

T axes_____________________________ _
Oper. exp. (suburban pass, serv ice).. 
Miscellaneous
Dividends (0 % ).

T o ta l..................
Balance, surplus.

1910. 1909. 1008.
$2,193,799 $2,086,319 $1,993,894

173,236 193,794 178,388
113,453 105,645 100,069
11,138 10,043 12,303
26,525 18,910 2,141

$2,528,152 $2,414,711 $2,286,795
$1,897,423 $1,789,691 $1,710,472

131,209 131,864 128,397
139,769 106,155 111,208
22,663 30,603 12,963

300,000 300,000 300,000
...........................  $2,494,064 $2
................................  $34,088

BALANCE SHEET DEC. 31. 
1910. 1909.

358,313
$56,398

$2,263,041
$23,754

$ $ 
.846.253 45,092,480 
,546,888 1,060,039

/tssefs—
R oad ....................46
Equipment..........1
Acc’ts receivable. 1,612,012 1,140,744
Cash, Including for

coupons ..........
Material................
Bonds on hand__
Dcf’d debit Items.

.015,180
420,184

13,900
44,803

3.214,243
293,090
31,768

Liabilities —
Stock ...................
Bonds ................
Real estate mtges. 
Vouchers and cur­

rent accounts.. 
Interest accrued.. 
Dol’d credit Items. 
Income account..

1910. 1909.
s s

5,000,000 5,000,000 
43,611,667 43,613,667 

558,384 770,784
1,054.008 860,581

760,708 755,06S
55,907 8,207

458,146 424,058

T ota l................51,500,819 51,432,365 Total ................ 51,500,819 51,432,365
— V. 92, p. 1310.

American Smelters Securities Co.
{R e p o r t f o r  F is c a l  Y e a r  en d in g  M a y  31 1911.)

O11 a subsequent page will be found at length the report 
of the company for the fiscal year ending May 31 last, to­
gether with comparative income account for two years, the 
balance sheet, and also the profit and loss statement for a 
number of years.— V. 93, p. 231.
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American Smelting & Refining Co.
(R ep o rt f o r  F is c a l  Y e a r  en d in g  A p r i l  30 1911.)

The report will be found at length on subsequent pages, 
including the remarks of President Daniel Guggenheim, the 
comparative income account for 2 years, the consolidated 
balance sheet and condensed profit and loss account for 
twelve years. #

The report calls attention to the proposed change in the 
fiscal year (so as to make the same correspond with the cal­
endar year) beginning with the year 1912, and to the purchase 
during the year of the $12,249,000 out of the $30,000,000 
common stock of the American Smelters’ Securities Co. not 
previously owned. It also gives as matters of record quota­
tions from the official circulars issued in regard to the $15,­
000,000 6 %  gold debenture bonds of the Securities Co., 
which are convertible until August 1 1919, into American 
Smelting & Refining Co. common stock at par and which were 
subscribed for by the stockholders of the latter company. 
— V. 93, p. 231.

United States Steel Corporation.
(E a r n in g s  f o r  the Q u a rter a n d  H a l f -Y e a r  en d in g  J u n e  30 1911.)

The following statement of the corporation and its sub­
sidiaries for the quarter ending June 30 was given out on 
Tuesday after the regular monthly meeting of the directors 
The “ net earnings” as here shown “ were arrived at after 
deducting each month the cost of ordinary repairs and main­
tenance of plants, employees’ bonus funds and interest on 
bonds and fixed charges of subsidiary companies.”

UNFILLED ORDERS ON H A N D  (Compare V. 02, p . 1042,
Tons.

Mch.
Dec.
Sept.
June 
Mch.
Dec.
Sept.
June 
Mch.
Dec.
Sept.
June 
Mch.

June 30 ’ l l . *3,361,058 
Mch. 31 ’ l l  .*3.447,301 
Dec. 31 ’ 10.*2,674,757 
Sept. 30 ’ 10.*3,158,106 
June 30 ’ 10.*4,257,794 
M ch. 31 ’ 10.*5,402.514 
Dec. 31 ’09.*5,927,031 
Sept. 30 ’09.*4,796,833 
June 30 ’0 9 .*4,057,939 
Mch. 31 ’09.*3,542.595 
Dec. 31 ’08. *3,603,527 
Sept. 30 ’ 08.*6,421,977 
June 30 ’08.*3,313,876

Tons. Tons.
31 ’08. *3,765,343 Dec. 31 ’04. .4 696,203
31 •07. *4,624,553 Sept. 30 ’04. .3 027,436
30 ’07. .6,425,008 June 30 ’04. .3 192,277
30 ’07- .7,603,878 Mch. 31 ’04. .4 136,961
31 ’07 _.8,043,858 Dec. 31 ’03. _3 215,123
31 ’06. .8,489,718 Sept. 30 ’03- .3 278,742
30 '06. .7,936,884 June 30 ’03. .4 666,578
30 ’06. .6,809,589 Mch. 31 ’03. . 5 410,719
31 ’06. .7,018,712 Dec. 31 ’02. .5 347,253
31 ’05- .7,605,086 Sept. 30 ’02. .4 843,007
30 ’05. .5,865,377 June 30 ’02- .4 791,993
30 ’05- .4,849,665 Nov. 1 ’01. .2 831,692
31 ’05- .5,597,560

91, p. 1333.
RESULTS FOR QUARTERS ENDING JU N E  30 

1911. 1910.

Deduct—
Sinking funds on bondsl

of subsidiary cos--------
Deprec. & reserve fundsl$6,268,680 

(regular provision)— J 
Interest on U. S. Steel

Corporation bonds  5,783,293
Sinking funds on U. S.

Steel Corp. bonds____ 1,528,670

5720,256
5,569,949
5,849,363

1,462,599

DIv. on pref. stk .(l % % ) 56,304,919 56,304,919

1909. 1908.
$29,340,491 $20,265,756

$506,096 $611,605
5,511,000 3,300,161
5,911,862 5,972,498
1,400,101 1,339,465

$13,329,059 $11,223,729
$16,011,432 $9,042,027

$6,304,919 $6,304,919
( J/)38 12269 (3^)2541513

$5,894,244 $195,595Surplus for quarter.. 51.869,177 .$13,910,093 
On account of expendi­

tures made and to be 
made for add’l prop’y,
new plants, constr.,&c _________ 7,500,000 -------------- --------------
Bal., sur., for quarter 51.869,177 56,410,093 55,894,244 5195.595

NET EARNINGS FROM  OPERATIONS FOR H AL F -Y E A R  ENDING  
. JU N E  30.

1911. 1910. 1909. 1908.
J a n u a ry ..............................$5,869,416 $11,316,014 57,262,605 $5,052,743
February .....................   7,180,928 11,616,861 7,669,336 5,709,428
March.............................  10,468,859 14,684,001 7,089,327 7,466,834

Total quarter________ $23,519,203 $37,610,876 $22,921,268 $18,220,005
April.......................................$9,412,573 $13,414,956 $8,163,244 $6,761,680
M a y ____________________  9,590,444 13,229,289 9,661,228 6,021,279
June ................................   9,105,503 13,526,715 11,516,019 7,482,797

Total quarter..............$28,108,520 $40,170,960 $29,340,491 $20,
Total half-year_________$51,627,723 $77,787,836 $52,201,759 538,

INCOME ACCOUNT FOR H A L F -Y E A R  ENDING JU N E  
1911. 1910. 1909.

Tot. net earns. half-year$51,627,723 $77,787,830 $52,261,759 $38, 
Deduct—

For sinking funds......... 1512,815,904/ $3,902,656 $3,551,485 $2,
Depr. & reserve fu n d s ./ 1 11,399,181 8,974,666 5,
Interest_____ __________  11,594,087 11,725,975 11,851,070 11,
Add'l prop., constr., &c. -------------- 12,500,000 -------------  .

265,756
494.761
30.
1908.
494.761
941,959 
071,388 
973,48 5

Total deductions____$24,409,991 $39,527,812 $24,377,221 $19,986,832
B alance________________$27,217,732 $38,260,024 $27,884,538 $18,507,929

Dividend on Slocks—
Preferred (3 H % ) 12,609,838 12,609,838 12,609,838 12,609,838
Common .................. (2^)12,707,562(2 H) 12707562(1 M )6353782 (1)5083026

Total d iv idends_____ $23,317,390 525,317,400 $18,963,620 $17,692,864
Undlv. earns, half-year. $1,900,332 $12,942,624 $8,920,918 8815,065
— V. 93, p. 233, 110.

Calumet & Hecla Min. Co., Boston, Mass., and Calumet,Mich.
(R e p o r t f o r  F is c a l  Y e a r  en d in g  A p r i l  30 1911.) 

President Quincy A . Shaw, Boston, July 1, wrote in part:
General Results.— During the past year the company produced mineral 

equal by assay to 71,476,661 lbs. of copper. The price received for copper 
has varied from 13 Ho. to 12 %c. On April 30 it was about 12 He. There 
have been paid during the past fiscal year three dividends of $7 each up to 
Dec. 31 1910 and one dividend of $6 on March 25 1911.

Comparative Results of Operations Jor Last Three Calendar Years.
1910. 1909. 1908.

Tons of rock stamped_________________  2,795,514 2,842,880 2,643,938
Mlhe cost per ton of rock (excluding

construction)---- -------------   $1.92 $1.93 $2.15
Pounds of rellncd copper produced__ 72,059,545 80,096,995 82,519,979
Pounds of copper per ton of rock_____  25.77 28.18 31.22
Total cost per lb. of copper produced.. 8.96c. 8.28c. 9.00c.
Price per lb. received for copper sold .. 13.20c. 13.61c. 13.62c.
Production of rellned copper from

smelters, lbs____________ _____ ____ 72,672,469 74,593,553 81,660,723

Operations on Conglomerate Lode Jor Calendar Years 1908 to 1910.
1910. 1909. 1908.

Tons of rock stamped_____ ______   1,950,040 1,999,880 1,958,200
Mine cost per ton of rock (excluding

construction)-----------------------------------  $2.13 $2.11 $2.25
Pounds of copper produced___________ 58,739,509 66,285,684 70,427,877
Pounds of copper per ton of rock_____  30.12 33.14 35.96
Total cost per lb. of copper produced .. 8.55c. 7.77o. 8.38c.
Shaft sinking................    464 feet 556 feet 773 feet
D r ift in g -.......................   9,215 “  8,032 “  10,640 “
Crosscuts and foot-wall drifts--------------- 625 ”  886 “  1,744 “

The operating shafts on this lode other than the slope shaft have attained 
depths ranging from 6,102 to 7,995 feet.

The ground opened by Hecla Nos. 6 and 7 during the year 1910 has again 
Improved, and this Is also true of the south side of South Hecla No. 59 and 
10. The development work at the Calumet end has shown ground of 
average quality.

Comparative Results on Osceola Lode Jor Last Three Calendar Years.
1910. 1909. 1908.

Tons of rock stamped_________________  831,194 838,200 685,738
Mine cost per ton of rock (excluding

construction)_______________________  $1.41 51.42 $1.75
Pounds of copper produced___________ 13,150,427 13,752,276 12,122,102
Pounds of copper per ton of rock_____  15.82 16.40 17.67
Total cost per lb. of copper produced .. 10.53c. 10.41c. 12.25o.
Shaft sinking__________________________ 506 feet 2,042 feet 2,824 feet
D riftin g_______________________________ 16,986 “  21.815 “  21,155 “

The operating shafts on this lode have attained depths ranging from 
1,234 to 3,232 ft. The openings have shown ground of average quality, 
and very considerable areas of good ground arc being found.

On the Kearsage lode In 1910 14,280 tons of rock were stamped and 
169,609 lbs. of copper produced.

General.-/T h is  company Is now the owner of 43,202 shares of common 
stock and 2,391 shares of 5% cum. pref. stock In the White Pine Copper Co. 
The pref. shares (at par, $25) represent the amount of money which has 
been advanced by this company for development and equipment. Tho 
explorations on property of St. Louis Copper Co. are encouraging.

In June a portion of the com pany’s timber lands, known as the Shelldrako 
and White Fish Point lands, were sold for the sum of $837,500.

Consolidation— Litigation.— During the week beginning May 1 formal 
votes In favor of the proposed consolidation were passed by every company 
except the Laurlum Mining Co.

Godfrey M. Hyams brought suit In the U. S. Circuit Court for the Western 
District of Michigan, Northern Division, as a holder of stock of the Osceola 
Consolidated Mining Co., to prevent the proposed consolidation. The 
Ilyams suit was followed by one brought by Charles M. Turner and others in 
the Circuit Court for the County of Ingham, Mich., also as stockholders of 
the Osceola Consolidated Mining Co., and by a suit brought by Frederick 
W . Denton as a stockholder of the Ahmcck Mining Co. in the Circuit Court 
for the County of Houghton, Mich. In this last suit Waklemar A . Chad- 
bourne, 'as special administrator of the estate of the late Thomas L . Chad- 
bourne, joined as Intervening petitioner.

The Hyams suit was argued at Detroit before the Hon. Henry II. Swan
U. S. District Judge, who refused an Injunction and dissolved the final 
restraining order. The Turner suit was argued at Lansing before the Hon. 
Howard Wlest, Circuit Judge. No decision has been rendered. The Den­
ton and Chadbourne suit was argued at Houghton before the Hon. Albert
T. Streeter, Circuit Judge, who rendered a decision at the close of the argu­
ment denying a temporary Injunction, and dissolving the restraining orders 
which had been Issued pending the argument. The Supreme Court of 
Michigan has since issued Its writ of mandamus to Judge Streeter, and re­
straining orders pending Its decision of the matter. [Compare V. 92, p. 598
V. 93, p. 47.]

SHARES OW NED IN  OTHER COM PAN IES.
------Number------ ------Number------
Owed. Issued. * Owned. Issued.

Allouez Mining Co______ 43,000 100,000
Centennial Copper Min­

ing Co..........................  43,100 90,000
Clift Mining C o .. ............  19,400 60,000
Frontenac Copper Co__  20,000 20,000
Gratiot Mining Co_____  50,000 100,000
La Salle Copper Co........ 152,977 302,977
Manltou Mining Co......... 18,000 20,000
Osceola Cons. Min. Co-- 32,750 96,150
Superior Copper Co___  50,100 100,000

[For details of the operations of these companies, reference should be 
made to the reports of the companies appended to the pamphlet.— Ed.]

OPERATIONS, D IV ID E N D S, ETC.
1910-11. 1909-10. 1908-09.

Total divs. (per $25 sli.) $27 $30 $20
Amounting to __________$2,700,000 $3,000,000 $2,000,000

40.000
40.000
40.000
20.000 
50,000

Dana Copper Co.......... .. 36,900
St. Louis Copper Co___  35.450
Laurlum Mining Co___  33,500
Seneca Mining Co..........  11,200
Ahmcck Mining Co........  24,800
Isle Itoyale Copper C o.. 27,500 150.000
Tamarack Mining Co__  19,400 60,000
White 1’ lneCop.Co..corn. 43,202 85,320

do do pref. 2,391 2,391

1907-08.
$50

$5,000,000
ASSETS A N D  LIABILITIES OF A P R IL  30.

1911.
$

157,529
15,000

Assets—
Cash at mine office_____
Cash at N. Y . office____
Cash and copper at Bos­

ton office____________  5,852,434
Bills & notes receivable

at Boston and m ine.- 546,257
Devcl’ t & equip, fund.........................
Insurance fund-------------
Employees’ aid fund—  52,648
Sinking fund-----------------  463,185
Due from Allouez, Cen­

tennial, Gratiot and
Superior_____________  1 >151.800

Supplies on hand---------- 920,901

Liabilities—
Drafts In transit------------
Bills, notes & acc’ ts pay­

able at Boston & mine 
Keweenaw Ass’n notes. 
Employecs’ aid fund —

1908.
$

167,371 182,316 182,071
15,000 15,000 15,000

6,272,865 6,186,988 4,488,352

708,254 406,001 650,018
1,482 5,390 554

983,177 967,920 959,725
29,352

369,205
10,492

9.159,754 8,546,706 7,774,107 6,295,720
199,418 

1 383,480
213,3121
666.096J

952,338 1,337,738
250,000

7,017

Total liabilities........... 582,898 879,408 952,338 1,594,755
Balance of assets _ 8,576,856 7,667,298 6,821,769 4,700,965

The capital stock Is $2,500,000, In $25 shares, of which $12 per share 
paid in.— (V. 93. p. 166, 47.

Virginia-Carolina Chemical Co., Richmond, Va.
(P r e s id e n t ’ s A n n u a l  S ta tem en t.)

The comparative figures for the year ending May 31 were 
given July 15 (p. 101). At the annual meeting on July 19 
President S. T . Morgan, as shown by the printed statement 
now at hand, said, in addition to the particulars given last 
week (p. 227), substantially the following:

General.— There has been paid out In preferred dividends $1,440,000 and 
on common stock $1,399,220, a total of $2,839,220. There has likewise 
been retired $300,000 1st M. bonds. For the past two years there has 
been spent for new plants and additions to plants, phosphate properties, 
&c , and added to plant account, the sum of $1,258,288. This, together 
with the $600,000 bonds which have been retired since the Issue, materially 
Improves the position of the bonds.

The company shows a gratifying Increase in Its sales. The total amount 
of business last year was $50,582,916 and this year $56,356,059, being an 
Increase of $5,773,742. 'The general business of the company, aside from 
that of Its principal subsidiary company— the Southern Cotton Oil Co.—  
has been satisfactory under the conditions, the fertilizer and mining depart­
ments showing a slightly larger profit than last year. Our fertilizer de­
partment has about reached the normal capacity of the plants, but we hopo 
to Increase It the ensuing year by further Improvements and further con­
struction, where we find our trade has exceeded our capacity.
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The com pany shows a material Increase In bills payable this : 

plained by the large Increase In Its business and also our inability
year, ex

. _ _____  ____________ to get In
as prompt settlements on May 1 as we did last year. And, further, by 
the fact that we had $1,211,190 more cash In bank which we could not re­
duce by taking up outstanding notes at a rate that would be profitable.

M ines.— The phosphate rock mining department, which Is owned and 
Operated by the Charleston (S. C.) Mining & Mfg. Co., has had a very satis­
factory year, mining a little more rock than last year and making more 
profit: all Its plants are working up to capacity. The products of all these 
mines have been entirely sold up for two years outside of what Is wanted by 
the Vlrglnla-Carollna Chemical Co. It Is desirable to increase the output 
at the Fort Meade, Fla., mines, which can be done by a slight addition 
to Its power plant. Within sixty days we shall have a new mine In opera­
tion In Tennessee; the production Is needed and can be handled profitably. 
The company has added materially to Its holdings of phosphate properties 
the past year, and has been prospecting a lot of lands, bought cheaply many 
years ago for timber and fuel. These lands are developing large quantities 
of phosphate rock— many times more than we thought they contained.

The President of the Sulphur Mining & R R . Co. advises us that the Villa 
R ica mines, In Georgia, while mining a limited quantity of ore, are making 
m oney on It, and he says there is no reason why this mine should not make 
a reasonable profit. The mines In Louisa County, Va., which have been 
undergoing repairs and betterments for 2 H years, are now prepared to 
mine three times as much ore as they have done for the past three years, 
and to mine It at a lower cost; from now on they should thow a good profit 
Instead of the losses for the past three years.

The sulphur mines In Mexico have been under lease for several years to a 
German syndicate, and are still being operated by that syndicate. They 
pay their rental promptly, and so far we have no complaint from them. 
They are, however, not producing as much ore as we think they should, 
and we are earnestly endeavoring to get the. output Increased. The late 
political disturbance in Mexico has somewhat postponed Its prospects.

German Potash.— The German potash properties are In good condition. 
They are improving their mining properties and developing more potash 
salts continuously, and will probably make more money than they have 
ever heretofore done. Their condition is the best that can be done with 
them under the present situation. Your company has arranged for its 
supply of potash salts for a period of five years on satisfactory terms. The 
recent disturbing conditions in the potash matter, which has been going on 
for the past 18 months, have not been of material Interest or consequence 
*3 your com pany. (See Am. Ag. Chem. In V. 93, p. 231.)

Loss on Southern Cotton Oil Co.— The earnings of the company this year 
arc the worst they have been for some time, caused entirely by the disas­
trous year of the Southern Cotton Oil Co. Cottonseed have to be bought 
in the fall and early winter months. It is the only time they are on the 
market, and as a rule 75% , approximately, of the seed are bought within 
three months, and the mills run from five to seven months In crushing them. 
Owing to a supposedly short crop of cotton last fall, and the very high price 
for all edible fats, cotton seed were at extremely high prices— higher than 
ever known before for any appreciable time. The high prices of cotton oil 
and all edible fats In the early fall, when the seed were being marketed, 
caused excessively high prices to be paid for seed, and at these high prices 
the farmers marketed their seed very rapidly; but the mills could not crush 
and market the product as rapidly as they bought seed. Before these pro­
ducts could be gotten to market, the decline in edible fats— particularly 
lard, which largely Influences the price of oil, on account of the big con- 
sumptlon of cotton oil In compound lard— caused heavy losses to the mills. 
* A„li  cd,lb>c fats continued to decline, oil going from 60c. in the early fall 
to 38c. In April, and there was a decline In hog lard at Chicago 
almost equal to the percentage of the decline In cotton oil. The Southern 
Cotton Oil Co. sold Its products about as rapidly as they could. They ln- 
creased their business, and particularly their foreign business, In high-grade 
edible oils, suitable for butter and compound lard making. While the 
total Increase of exports of cotton oil from the United States last year 
amounted to about 8%  over the previous year, the Increase by the Southern 
Cotton OH Co. was 33% greater than the previous year. The company has 
a steadily Increasing demand for Its Wessonlzed oils, both do nestle and 
foreign, and the Increase Is extremely gratifying in case goods, both oil and 
compound lard. The heavy losses by the Southern Cotton Oil Co. this 
year of more than $600,000 Is almost entirely accounted for by the tremen­
dous decline In the price of cotton-seed products betewen the time of the 
purchase of the seed and the marketing of the products.

Quarterly Reports not Practicable.— Almost every year, up to Jan. 1, fer­
tilizer manufacturers would show a loss, because they have been running all 
during the summer and fall manufacturing goods without delivery except 
In a small way. It Is, therefore, Impracticable to make either monthly or 
quarterly reports that would be of any value to the stockholders, but, on 
the contrary, they would be misleading. (Compare V . 93, p. 227,161.)

Pillsbury-Washburn Flour Mills Co., Ltd.
{S ta tem en t at A n n u a l  M e e tin g  o n  J u l y  3 1911.)

At the annual meeting held in London on July 3 Chairman 
Thomas Skinner, said (“ London Financial News” July 4):

Balance Sheet.— The share and debenture capital amounts are the same 
as previously reported, but the 2d M. bonds, which in August 1909 stood 
at £618,556, were reduced by the sinking fund In 1910 to £609,752 and 
now to £602,773. The Item of £90,033 due to the Pillsbury Flour Mills Co. 
on loan account will now, under the settlement that has been arrived at, 
be extinguished. There Is £52,388 due by the company as Its proportion 
of expenditure on properties Incurred by the operating company and pay­
able out of surplus profits or at the termination of the lease.

The £26,922 due by the water-power companies represents the undivided 
profits, the withholding of which adversely affected the results shown by the 
balance sheet, the debit balance being Increased from £806,077 to £816,042 
while It should have been reduced to £789,120. In the revenue account the 
main Items were for the most part beyond the control o f the directors, but 
some of the minor charges were exceptional. Others were probably at 
their worst In this balance sheet, as economies In progress and contemplated 
would favorably affect many of the Items.

Settlement with Operating Co.— The directors believe the settlement ar­
rived at Is from all points of view beneficial to the shareholders. The loan 
of $500,000 from the operating company was overdue, and both this com ­
pany and the operating company found themselves quite unable to sell the 
collateral security which they held for the loan at anything like a price 
which would discharge their Indebtedness and they had no other resources 
from which It could be paid. By this settlement wc have In effect realized 
on the security for the loan at a far higher figure than could otherwise have 
been obtained and have freed this company from a heavy Indebtedness 
which they had no other means of meeting. (Compare security, V. 87. 
p . 1536, 935; V. 88, p. 298, 1317.)

Proposed Reduction o) Share Capital.— The question of rearranging the 
share capital to meet the admitted loss of capital awaits consideration, and 
TTSnS? on. as P°*slble the directors will submit a scheme to the shareholders. 
With the restoration of the normal water power, a much higher value for 
the company s property will be sanctioned by the courts, and the consequent 
writing down of the share capital would be greatly less.

Improvements and Additions.— John S. Pillsbury, Secretary and Treasurer 
of the Pillsbury Flour Mills Co., writing June 5, states that the receivers 
found that the property was In a deplorable condition, and that it was neces­
sary to rebuild and strengthen the " A ”  mill, and that It was equally neces­
sary to nstall a neyv steam plant. This had been constructed on the east 
side of the river, using electricity as the means of transmission of the power 
to the various mills, by which the cost o f producing the power was decreased 
about 40% . Had not this expenditure been made, the com pany’s output 
would have fallen at least 8,000 to 9,000 barrels per day.

Notwithstanding the fact that the steam Improvement enabled them to 
keep the mills In operation where It would not otherwise have been possible 
to operate them, the expense for power this year, as compared with last, 
Is going to be over $55,000 greater. At the time of writing it was felt that 
the necessary reconstruction and the purchasing of new machinery was 
largely done with, although It would be advisable, If the conditions were 
suoh as to Justify It, to make a further expenditure of approximately $100,­
000. This, however, would not be done at the present time.

Outlook.— With one of the worst milling years for a long time past, the 
operating company has been successful In not only holding the trade It had 
but should Increase Its business materially this year and be In a position, 
when conditions are more favorable, to make money.

With regard to the water-power companies, from which this company 
derives Its chief and most stable Income, the shortage In the flow of water 
In the Mississippi this year had given them great anxiety. For the nine 
months to the end of May the net revenue from that source was £38 495 
as compared with £62,041 in the corresponding period of the previous year

There Is now some Improvement. According to a report dated June 21; 
recent rains have prevented a decline In the volume of water In the river, 
ana there is about enough now to meet the requirements of the mills under 
tnclr leases. In conclusion, the directors feel justified In saying that, from 
all points of view, the com pany’s affairs are now In a greatly Improved con- 
uition, and that but for the abnormal shortness of water they should be in 
a fair way to realize the expectations held out when the scheme of 1909 
was put before the shareholders.— V. 91, p. 395.

GENERAL IN VESTM EN T N EW S,
RAILROADS, INCLUDING ELECTRIC ROADS.

American Cities Co., New York.— B o n d s  O ffe r e d .— The 
Whitney-Central Trust & Savings Bank (the trustee for the 
issue) and Isidore Newman & Son, both of New Orleans, are 
placing at 96 and int., yielding about 5 % %  income, the un­
sold portion (less than a third) of the present issue of $10,­
000,000 8-year collateral trust 5 -6%  gold bonds.

Dated July 1 1911, due July 1 1919. Redeemable at par on any interest 
date, $2,o00,000 must be retired by lot at par and accrued interest at end 
of five years. Interest 5% for first six years and 6% per annum for the 
seventh and eighth years, payable J. & J. in New York or New Orleans. 
Coupon bonds. Denominations $1,000 and $100
Knn'«n«va}uei° w thecC<>0!J?le^ i’s- e5tImated as of July 1 1911 at over $27,­500,000, including $8,757,000 of the $10,000,000 pref. stock and $19,255,700 
of the $20,000,000 common stock of the New Orleans R y. & Light Co., 
and .also the holdings In Birmingham, Memphis, Little Rock, Knoxville 
and Houston companies, exactly as shown in V . 92, p. 1434. See also V. 93, p. 228.
Estimate oj Ford, Bacon & Davis, Assuming Entire Stock o] New Orleans 

Railway & Light Co. is Acquired.
[Figures for year 1910-11 are actual, with only last 2 months estimated.]
Year ending June 30—  1910-11. 1911-12. 1912-13 1913-14

Gross earns., all sources.$13,019,282 $13,583,445 $14,683,110 $15.843 168 
Net appllc. to new CO’S sec.$2,223,719 $2,437,611 $2,760,450 $3,024,639

Am . Cit. Co. deduc’ns—
Int. on above bonds------  $500,000 $500,000 $500,000 $500,000
Dividend on $20,513,700

pref. stock at 6 % ------  1,230,822 1,230,822 1,230,822 1,230,822
Surplus for $16,250,­

100 common stock . $492,897 $706,789 $1,029,628 $1,293,817
Equal to --------------------- 3.03% 4.35% 6.34% 7.96%
See also V. 93, p. 228.
Bay State Street R y.— N e w  N a m e .— Subject to the ap­

proval of the Mass. RR. Commission, the Boston & Northern 
Street Ry. Co. on July 22 changed its name to “ Bay State 
Street R y .” P. F. Sullivan is President.

D iv id e n d — F i r s t  P r e f .  S to c k .— Treasurer C. R . Rockwell 
of the Boston & Northern on July 21 wrote:

A semi-annual dividend of $3 per share was declared this day on the first 
pref. stock of the Boston & Northern, payable Aug. 1 1911 to stockholders 
of record July 25.

Under the terms of the agreement for the purchase of the Old Colony 
Street R y. Co., as at July 1 1911, the pref. stockholders of this company 
and of the Old Colony Street R y. Co. became first pref. stockholders of 
this company and the dividend above referred to will be paid to the record 
owners of certificates for the pref. stock of this company and the Old Colony 
St. R y. Co. to the same extent as If such certificates had been exchanged 
for certificates of first pref. stock.— V. 93, p. 104.

Boonville St. Louis & Southern R y .— O ffe r in g  o f  G u a ra n ­
teed  1st M .  5 s .— Spitzer, Rorick & Co. (successors to Spitzer 
& Co.), Toledo, N. Y . and Chicago, are placing at 101%  and 
int., to net 4 .9 0 % , $500,000 1st (closed) M. 5 %  bonds, 
dated Aug. 1 1911 and due Aug. 1 1951, but callable on 60 
days’ notice at 107%  and int. Int. F. & A. Uncondition­
ally guaranteed as to prin. and int. by endorsement on each 
bond by the Missouri Pacific Ry. Co. The firm says:

These bonds, a legal investment for savings banks in Maine and Rhode 
Island, are a first closed mortgage on the entire property at about $11,000 
per mile. The company operates in one of the most prosperous sections 
of Missouri, between Kansas City and St. Louis. The railway has recently 
been acquired by the Missouri Pacific R y. Co and B. F Bush Is President 
of both companies. $400,000 of this Issue refunds the com pany’s 1st M. 
6% bonds maturing Aug. 1 1911. The additional $100,000 will be used for 
betterments and Improvements. The old Issue has a flawless record for the 
past 30 years.

We will accept the 6%  bonds at 100M and Int. In exchange for thenew 
5% bonds at 101 % and Int.— V. 93, p. 228.

Boston &  Northern Street R y.— N e w  N a m e , & c .— See 
Bay State Street Ry. above.— Y . 93, p. 104.

Brooklyn Rapid Transit Co.— R estr ic ted  C o n e y  Is la n d  F a r e  
R e d u c tio n .— President Williams in a letter to Chairman 
Willcox announces that the company would voluntarily 
reduce the fare to Coney Island during the summer between 
certain hours. The hearings in the proceedings re-opening 
the 5-cent fare question have been adjourned until October.
i com pany agrees, with the exception of Saturdays and Sundays (an 
legal holidays), to sell at stations of the elevated lines between 6 a. m. and 
9 a. m. from Aug. 1 to Oct. 1 a special ticket for 10 cents to Coney Island, 
good for a return trip between 2 p . m .  and 4:30 p. m. The company doe 
not commit Itself to a continuance of the arrangement after this season 
although Mr. Williams says that If the experiment should not be too cost 
It would be disposed to make the same arrangement In succeeding season

C on tra cts A w a r d e d .— See “ Rapid Transit in New York 
City” below.— V. 93, p. 228, 43

Canadian Pacific R y .— P r o p o s e d  C h ica g o  T e r m in a ls .— The 
company, it is understood, contemplates the establishment 
of a Chicago terminal of its own, to replace the present ter­
minal facilities leased from the Illinois Central under a con­
tract which expired some time ago, but continued from year 
to year subject to cancellation. This, it is stated, is deemed 
necessary to provide for the growing Chicago traffic.

The expenditure, which, It Is reported. Is likely to amount to about $5,­
000,000, will be made probably either through the Minneapolis St. Paul & 
Sault Stc. Marie, which has leased the Wisconsin Central, or through a 
terminal company whose securities may be guaranteed by the “ Soo" line. 
— V. 93, p. 104.

Carolina Power & Light Co., Raleigh, N . C.— E a r n in g s .—  
For 12 months ending June 30 1911:
Gross earnings......... ............... $265,279 I Interest charges___^............... $69,068
Net earnings after taxes------  105,569 Preferred dividend..... ..........  4,171

Balance surplus......... ............... - - ..........................    $32,330
The Standard Gas & Electric Co. of Raleigh has deeded Its property to 

the Carolina P. & L. Co. and reduced Its capital stock from $100,000 to 
$1,000. The “ Manufacturers Record’ ’ of Baltimore on July 20 contained 
an article regarding the work’ of completing the Yadkin River Power Co.s! 
hydro-elcctrlo plant at Blewett Falls, a few miles west of Rockingham: 
N. C. ■ Compare V . 93, p . 166 ...............................................................................
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Central Vermont R y .— N e w  P r e s id e n t .—-E. II . Fitzhugh, 
First Vice-President of the company and of the Grand Trunk, 
has been elected President to succeed Charles M. Hays, who 
resigned, Mr. Hays becoming Chairman of the board. 
— V. 91, p . 1324.

Chicago Burlington & Quincy R R .— B o n d s  C a lle d .— One 
hundred and four bonds of $1,000 each and 20 of $100 each, 
issued under the Denver extension mtge. due Feb. 1 1922, 
have been drawn for redemption on Aug. 1 at par at the New 
England Trust Co., Boston, trustee.— V. 92, p. 1700.

Chicago Elevated Rys.— T r u s te e s , & c .— Henry A. Blair 
announces that the organization committee, consisting of 
Henry A. Blair, Frank A . Vanderlip and Samuel McRoberts, 
have been named as the trustees of the Chicago Elevated Rys.

This committee will hove all powers, voting all of the stock. &c., and 
will be In full control. The governing committee Is as follows: Henry A. 
Blair, Samuel Insull, Ira M. Cobe, F. A. Delano, all of Chicago; Frank 
A. Vanderlip, Samuel McRoberts and Edward W . Harden, of New York, 
giving the board a quorum of Chicago men. Mr. Blair, It Is expected, will 
be made its Chairman at the lirst meeting. The executive committee 
comprises Samuel Insull (Chairman), Henry A . Blair and Ira M. Cobe.

The separate organizations of the four companies Included In the merger 
the Metropolitan, South Side, North Western and Chicago & Oak Park 
companies, will. It Is stated, be maintained for some time at least, although 
In the interest of economy the underlying organizations will be reduced to 
a minimum later on.

D iv id e n d s — P a y m e n t  f o r  S to c k .— Dividends on the $16,­
000,000 6 %  cum. pref. stock begin to accrue Sept. 1 1911 
and the first quarterly payment will be made on Dec. 1.

Shareholders of the various merged companies on July 24 
received checks in payment for their stock at the Illinois Trust 
& Savings Bank, the depositary.— V. 93, p. 229, 104.

Chicago & Milwaukee Electric R R .— D e c is i o n .— Judge 
Grosscup on July 28 held valid the bonds issued under the 
Wisconsin Division mortgage. This was done against the 
contention of the Illinois division bondholders, and is ex­
pected to facilitate the foreclosure and reorganization of the 
road.— V . 92, p. 1635.

Chicago Subway Co .— T ele p h o n e  S y s t e m  T a k e n  O v e r .—  
The receivers have formally taken over the automatic tele­
phone system and are now operating it.

This step, It Is believed, will enable the reorganization committee to make 
rapid progress toward the formulation of a reorganization plan. Chicago 
papers state that the company will probably be operating under a complete 
new organization not later than Jan. 1 1912, and that the reorganization 
plan as at present contemplated will provide for the scaling down of the 
first Hen bonds and the surrender of their present prior lien In order that a 
new first lien bond Issue may be made.— V. 92, p. 1178.

Citizens’ R y ., Waco, T ex .— S a le  C o n fir m e d .— Judge R. II. 
Buck, of the Forty-Eighth District Court at Fort Worth, 
Tex., on July 22 confirmed the foreclosure sale of the Citizens’ 
Street Ry. Co.’s properties to the Northern Texas Traction 
Co. for $400,000, and of Lake Como Park to A. B. Duncan 
for $15,000 was also confirmed.

Mr. Duncan originally bid $10,000 for the 90 acres of valuable land, but 
agreed to raise his bid. Compare V . 92, p. 1563.

Cleveland (O.) R y .— A m e n d m e n ts  to F r a n c h is e— Im p r o v e ­
m e n ts .— The Council on June 10 passed an ordinance amend­
ing that of Dec. 18 1909 (V. 89, p. 1667) providing for addi­
tions to capital as required, and particularly for the expendi­
ture at once of $2,500,000 for improvements, extensionsand 
equipment. The ordinance is printed in the “ Cleveland 
Leader” of July 22.

The new ordinance provides, among other things, that the right of the 
city to propose extensions, betterments or permanent Improvements shall 
terminate whenever the unexpired term or any renewal thereof Is less than 
15 years, and also that during such period the company may operate at the 
maximum rate of fare and fix the schedules subject to the police power of 
the city. Provision Is also made for the use of surplus earnfngs during this 
15-year period, either In the payment of floating debt or the creation of a 
sinking fund to purchase securities and reduce capital value. The amend­
ment is looked upon by many as making for the stability and desirability 
of the stock as an Investment.— V. 92, p. 1498.

Columbus Delaware & Marion (Electric) R y .— C o u p o n  
P a y m e n t .— The Mercantile Trust Co. of N. Y ., the trustee for 
the consols, has recently paid the .int. on the $940,000 of 
these bonds which was due Feb. 1.— Y . 93, p. 162.

Detroit Toledo & Ironton R y.— R e c e iv e r s ’ C ertifica tes  
C a lle d .— The receivers announce by advertisement on another 
page that they have called for payment, at par and interest, 
at the New York Trust Co., on Sept. 1, the $10,000 receivers’ 
certificates issued under order of United States Court, dated 
Feb. 21 1910.— V. 92, p. 1435.

Georgia Railway & Electric Co., Atlanta.— B o n d s .— The 
Georgia RR . Comm, on July 19 authorized the company to 
issue $769,000 bonds on account of recent extensions and 
improve’s costing$1,026,000 (V. 89, p. 410).— V .92 , p. 460.

Illinois Tunnel Co., Chicago.— T ele p h o n e  S y s te m  F o r m a lly  
T a k e n  O v e r .— See Chicago Subway Co. above.— V . 92, p.1564.

Kentucky Securities Co .— L is te d  in  P h ila d e lp h ia .— The 
Philadelphia Stock Exchange has listed $1,818,600 common 
and $1,925,900 pref. stock.

Tho balance sheet shows that there Is no outstanding bonded debt and 
only $8,915 bills payable. Over 98% of the Lexington & Interurban com ­
pany’s securities have agreed to the plan of exchange.— V. 92, p. 1436.

Manhattan Railway.— T h ir d -T r a c k in g  a n d  E x t e n s i o n s .—  
See “ Rapid Transit in New York City” below.— V . 91, p. 94.

Mexico North Western R y.— B o n d s .— The London Stock 
Exchange has listed a further issue of £800,000 1st M. 5%  
50-year gold bonds, making the total listed £4,432,600 (total 
auth., £5,000,000— compare V . 88, p. 749).— V. 91, p. 790.

Mississippi River & Bonne Terre R y.— C a lle d .— All the 
$420,000 outstanding 5 %  equipment gold bonds of 1908, due 
1912 to 1915, inclusive, have been called for payment on 
Oct. 1 1911, at offices of St. Louis Union Trust Co., trustee.

Dwight A . Jones of New York is President. Capital stock, 
$2,500,000.— V. 77, p. 1294.

New Orleans Terminal Co.— L iste d  in  L o n d o n .— The Lon­
don Stock Exchange has listed the $14,000,000 1st M. 4 %  
Series “ A ” , due 1953. Compare V. 92, p. 660, 1033.

New York Central &  Hudson River R R .— P la n s  f o r  M e r g e r .  
— Plans have been under consideration for some time for the 
merger into a single corporation of the various companies 
making up the New York Central system, one of the im­
portant purposes in view being to simplify the financing of 
the company’s requirements from time to time by the issu­
ance of bonds under a large blanket mortgage.

The first step in this plan, it is said, will be the merger 
into one company of all the lines in this State, including the 
West Shore, the New York &  Harlem, the Rome Watertown 
& Ogdensburg, the Geneva Corning & Southern and nu­
merous smaller companies.— V. 93, p. 229, 164.

New York New Haven & Hartford RR.— G ua ra n teed  
B o n d s .— See N. Y . Westchester & Boston Ry. below.

A c q u is i t io n .— See Plymouth & Middleborough R R . below. 
— Y. 93, p. 105.

New York Westchester & Boston (Electric) R y.— B o n d s  
A u th o r iz e d  a nd  S o ld .— The Public Service Commission, 
2d Dist., on July 27 authorized an issue of $60,000,000 35- 
year 1st M. gold bonds, maturing July 1 1946, to bear interest 
at not exceeding 5 % , and to issue presently $20,100,000, 
namely $17,200,000 forthwith (covering 07%  of cost of 
property to N. Y . N . H. &  Hartford R R .) and $2,800,000 
later for proposed additions.

J. P. Morgan & Co. announce that they have sold for 
account of the N. Y . N . H . & Hartford RR . all of the $17,­
200,000 bonds of the authorized present issue of $20,100,000, 
which are to be sold at once, to Kissel, Kinnicutt & Co.and 
Harris, Forbes & Co., who will probably make a public offer­
ing of the bonds within a few days. The bonds are guaran­
teed, prin. and int., by the N. Y . N . H . &  Hartford R R ., 
which owns practically all of the stock.

Purposes for which the $20,000,000 Present Issue Will be Used.
To refund at par all N. Y . W. & B. bonds secured by mortgage

of Oct. 1 1904_______ _____ ______________________________.-.$16,200,000
To refund at par all N .Y .& Port. KH. bonds dated June 1 1907- 100,000
To acquire real estate and construct tlie branch from Mt. Vernon

to White Plains as previously authorized by the Commission. 3,800,000
The previous authorization of the Commission allowing the Issue of 

$5,000,000 of bonds under the mortgage of October 1904 Is revoked.
The com pany’s proposed 4-trackcu line , 22.22 miles In length, will extend 

from 138th S t., New York City, to Portchcstcr, N. Y ., with a branch 
from Pelham, via Mount Vernon and Scarsdalc to White Plains, 13.21 m.; 
and a branch of 6.06 m. to Clason’s Point and Throgg’s Neck, making (with 
four and three tracks) a total of 108.93 miles of track. The road will have 
fenced-in private right of way with no grade crossings and will be laid with 
90-lb. rail. The main line between New York and Mount Vernon Is 
expected to be ready for operation by the winter of 1911 and tho White 
Plains branch in the spring or summer of 1912.— V. 90, p. 1630.

Northern Central R y.— D e c is io n .— Judge Goff in the U. S. 
Circuit Court at Baltimore on July 21 overruled the demurrer 
filed by the Pennsylvania RR. on technical grounds in the 
suit brought by Thomas H. Buckler and others in the interest 
of the Townsend Scott committee to enjoin the proposed 
lease of the road. The case will now be tried on its merits. 
— V. 93, p. 45.

Plymouth & Middleborough RR.— S a le .— The New York
New Haven & Hartford RR. announces the purchase of the 
road. Compare V. 93, p. 106.

Puebla Tramway, Light & Power Co.— P r io r  L ie n  B o n d s .  
— In order to provide funds for the development of the 
Tuxpango Falls, it is proposed to take power to create an 
issue of 83,000,000 5 %  prior lien bonds, with the right to 
increase same when required to not exceeding $6,000,000.

The balance sheet of Dec. 31 1910, it is reported, shows:
Liabilities.— Capital stock, £1,335,479; 1st M. 5% bonds, £893,723 

bond Int. accrued paid Jan. 1 1911, £22,565; creditors and credit balances, 
£83,650; total, £2,335,417. Assets.— Cost of undertakings and properties, 
£2,265,822; furniture and fixtures, £923; stocks on band valued at £20,700; 
debtors and debit balances (less reserves), £20,555; cash, £26,285; profit 
and loss, £1,132; total, £2,335,417.

For the year 1910 the net profits In Mexico, It Is stated, were £61,677, as 
against £48,077 for 1909, or an Increase of 26% , and as against £27,354 for 
1908, or an Increase of 125%. After meeting all expenses and bond and 
other Interest, there remains a balance of profit for the year of £5,441 
(whether this embraces surplus brought forward from the previous year 
does not appear— Ed. "Chronicle’ ’ ).

The requirements of the city of Puebla and the necessity, under the com ­
pany’s concessions, of providing 16,500 h.p. within the city boundaries by 
1913, has led the directors to suggest the Issuance of prior lien bonds in 
order to provide for tin; development at Tuxpango Falls. The principal 
holders of the outstanding 1st M. bonds arc reported to have assented to 
the suggestion, and negotiations to that end are said to be practically com­
pleted.— V. 85, p. 723.

Railway & Light Securities Co., Boston.— S to c k .— A cer­
tificate has been filed at Augusta, Me., increasing the auth. 
capital stock from $2,200,000 to $3,200,000, by raising the 
iimit of issue of pref. stock from $1,000,000 to $2,000,000.

Manner of issue of new stock not yet decided. Collateral trust bonds 
now out, $1,412,000. The common stock is receiving 4%  perann. (F.& A.) 
A Stone & Webster organization. Compare V. 90, p. 915, 913.

Rapid Transit in New York City.— C o n tra c ts .— The public 
Service Commission On July 26 voted to award the contract 
covering the section of the Lexington Avenue (Manhattan) 
line between 26th and 14th Streets to the Metropolitan 
Contracting Co. of Boston for $2,419,127. The Board of 
Estimate is expected to approve the contract next week. 
Work on the four sections awarded to Bradley & Co. is to be­
gin on Monday of next week.

The Board of Estimate (Mayor Gaynor declining to vote) 
also approved the route for the Battery (river) tunnel to 
connect the Broadway line as contemplated by the Brooklyn 
Rapid Transit Co. with the 4th Av. (Brooklyn) subway.
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T h ir d -T r a c k in g  E lev a ted  C er tific a te .— The Public Service 

Commission yesterday approved the forms of the certificate 
for third-tracking the elevated lines of the Manhattan Ry. 
and building extensions in the Bronx, the compensation 
to be one-half of the increased net profits over those of the 
2 years ending June 30 1911. It is not known whether the 
Interborough Co. will now accept the proposal.

E x p la n a tio n .— Surprise has recently been expressed at 
the supposed discovery of the fact that the arrange­
ment entered into with the Brooklyn Rapid Transit Co. docs 
not constitute a binding legal contract.

The fact had been overlooked that about six months ago the steps for the 
construction of the Tri-borough route by the city were halted in the attempt 
to ensure the securing: of an operator when the roads were ready for opera­
tion. It was then fully recognized that the Rapid Transit law will not 
permit of the letting of an operating contract without public bidding, but It 
was then and Is now expected that the making of a deal at this Juncture 
with one or more companies would be likely to place the latter in a more 
advantageous position than any other for obtaining the operating contract 
when let for the particular routes In question. All that the law requires Is 
that the contract shall be let for the "best Interests ”  of the city and not 
necessarily to the lowest bidder.— V. 03, p. 230, 46.

Rates.— S p o k a n e  R a te D e c is io n .— See editorial on previous 
pages.— V. 92, p. 1244. •

Tampa (Fla.) & Sulphur Springs Traction Co. — R ece iv er­
s h i p .— - T .  O. Knight of Tampa has been appointed receiver.

The company operates electric lines from Tampa to Sulphur Springs, 
to \ bor City and to West Tampa, a total of about 12 miles.

Toledo & Indiana (Electric) R R .— B o n d s .— This company, 
incorporated in Ohio in Jan. 1911 with $10,000 stock, in­
creased June 29 to $1,040,000, in connection with the acqui­
sition of the property of the Toledo & Ind. Trac. Co., has 
issued no bonds of its own but has assumed the $400,000 1st 
M. 5s of said Traction Co., dated Jan. 2 1911. (V. 92, p.
1244, 1375.)— V. 93, p. 230.

Washington Baltimore & Annapolis Electric RR .— R e p o r t .
■Tune 30 Year—  Grose.

1010-11---------------------------- 5183,0G2
1000-10_______ __________  170,257
— V. 03, p. 231.

Net. Int.& Tar. Balance. 
398.002 $07,138 sur.?30,024

80,034 02,008 dcf. 2,404

Western Maryland R y.— Ronds D u e  .— The $050,000 Pied­
mont & Cumberland Ry. 1st M. 5s due Aug. 1 will be paid, 
principal and int., at maturity, at office of Blair & Co., the 
financial agents, 24 Broad St., N . Y . City. Compare 
V. 92, p. 1437, 1567.— V. 93, p. 47.
 ̂ Western Ohio R R .— R ed u ctio n  o f  S to ck  o f  S u s b id ia r ie s .—  
The Western Ohio R ij. and the Lima Findlay &  Toledo Ry. 
have filed certificates of decrease of their capital stocks from 
$3,000,000 to $30,000 and $400,000 to $4,000, respectively.

The stock of the former has been In greater part exchanged for that of 
the Western Ohio R R . and that of the latter is all held by the Western 
Ohio Hu.— V. 92, p. 1370.

Winnipeg Electric R y .— P r o p o s e d  P u rc h a se  b y  C i t y .— See 
Winnipeg in “ State & City Department.” — V. 92, p. 1501.

Winona (Minn.) Railway & Light Co.— R ece iv er sh ip  S u i t .  
— The Old Colony Trust Co. of Boston, trustee for the bond­
holders, brought suit in Minnesota on July 23 for the fore­
closure of the $500,000 mortgage of 1907, interest on which 
is in default, and for the appointment of a receiver.

The company Is closely allied with the La Crosse Water Power Co., which 
defaulted April 1 (V. 92, p. 884, 1181),— V. 79, p. 735.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Akron (O.) Water-Works Co .— A p p lic a tio n  f o r  R e c e iv e r .—  

City Solicitor Grcenberger on July 24 applied to Judge 
Vickery at Cleveland for the appointment of a receiver. 
Argument will be heard next week.

Contempt proceedings against the company have been postponed until 
after the disposition of the motion for a receivership. The “ Cleveland 
Leader" says: “ It was a new break In a pipe in Fern St. which decided the 
city to ask for a receivership. Since the company oircred to sell to the city 
there have been half a dozen water famines. Pipes have burst, shutting olf 
the city's supply, and suit after suit has been brought against the company 
by the city. Agitators have been Insisting that the city establish an entirely 
new plant for municipal ownership and decline to buy the com pany’s plant. 
—-V. 91, p. 1102.

American Agricultural Chemical Co .— P o ta sh  A g r e e m e n t .—  
In connection with the statement in this column last week 
(p. 231) should be read the following by Consul Talbot Albert:

The agreement has a duration of 5 ^  years. During this period the 
American purchasers of potash, that Is to say, the “ North Trust”  (Ameri­
can Agricultural Chemical Co.— E d.), the "South Trust” (VIrginla-Carollna 
Chemical Co.— see "Annual Reports” ) and the Independents, obligate 
themselves to make all purchases from the potassium syndicate. The 
probability of the market being disturbed by outside mines is thought to 
bo remote, as such outsiders would have to organize a sales agency In the 
United. States similar to the German Kail Works owned by the syndicate, 
which delivers potash salts directly to the buyer. Such an organization 
would be expensive and difficult to effect.

The basis of prices Is practically the same for concentrated salts as that 
contained In the potassium law, and the same as prevailed in America In 
1909 before the syndicate was renewed and before the Schmidtmann con­
tracts went Into force. 1 lie prices, aside from 40% manure salts, which are 
sold to the German agrlcultuiallsts at low prices, are the same as the maxi­
mum prices laid down in the law for the domestic consumption. On the 
other hand, the prices proposed for raw salts, especially for kalnit, arc higher 
than the prices formerly paid by Americans to the syndicate. Rebates for 
most sorts of salts are Increased. Formerly a rebate of 0% on the average 
was granted the American companies. Now It will be from 11 to 12%

In reference to certain expenses which may be Incurred by the syndicate, 
the right Is granted It during the duration of the agreement. 5M years, to 
Increase prices 3% .

The agreement Is Incomplete Inasmuch as the Aschersleben and Sollstcdt 
Works belonging to the Schmidtmann Interests and the Schmidtmann 
International Agricultural Corporation (V. 90, p. 630, 1557; v .  91, p. 41) 
have not united In It. An effort will be made by amicable means to bring 
the remaining parties Into the agreement. If It Is not successful It is 
thought that their sales contract will be attacked, as they are regarded as In 
some respects legally Indefensible.

At a recent general meeting of stockholders of an Important mining 
company held previous to the aforementioned conference at Hamburg the 
President stated that the favorable result of the business year namely the 
distribution of the dividend of 15% , had been attained In'spite of the 
potassium law. “ The chief purposes of the law,”  he continued, “ the pre­

vention of the precipitate founding of new works and the rendering in-
11 £Uy e ot t,lc aIIe£ed ruinous American contracts, have not been accom­

plished. In both of these directions the law has proved abortive. Directly 
contrary to the law a much more active founding o f  new companies has 
tamu« place aml thc American (Schmidtmann) contracts are in full force .”

I his opinion seems to be shared by persons in Brunswick acquainted with 
the condition of the potassium Industry; it is said that the Industry has been 
sustained by the steady Increase of sales In old markets and the Introduc­
tion of the salts Into new markets. Compare V. 93, p . 231.

American Hide &  Leather Co.— E a r n in g s .—
_  , . _  'N et Bond Sink. Int. on Balance for
Period Covered—  Earns. Interest. Fund. S. F . Bds. Period.

3 mos. end. June 30 1911..3250,458 591,890 537,500 535,985 sur.585,083
3 mos. end. Mch. 31 1911.. 219,819 92,940 37,500 34,935 sur.54,444
3 mos. end. Dec. 31 1910 .. 248,138 95,190 37,500 32,085 sur.82,763
3 mos. end. Sept. 30 1910.. 1,910 95,190 37,500 32,685 def.163,465
12 mos. end. June 30 i Ol l .  720,325 367,560 150,000 143,940 sur.58,825 

After charging replacements and renewals and Interest on loans.
Pres. Thomas W . Ilall and Trcas. George A . Hill say the statement has 

been prepared on the same accounting basis as the annual statement and a 
reserve of 3139,290 for the 9 months ending June 30 1911 has been set aside 
as a deduction In the Inventory o f unsold finished leather as the result of a 
conservative valuation.— V. 92, p. 1180.

American Multigraph Co., Cleveland.— P r e f .  S to c k .— The 
shareholders will vote Aug. 15 on issuing $700,000 new 7 %  
cumulative pref. stock, redeemable at any dividend date 
at 110 and participating in additional dividends to the ex­
tent of 4 %  per annum with common stock. “ Cleveland 
Finance” July 22 said:

Present pref. stock will be exchangeable for the new preferred In a 
letter to stockholders sent out by Sec. It. G. A . Phillips, he states that the 
company has done 3544,346 worth of business in the last six months, an 
increase of 37% over the same period last year. If shareholders approve 
the proposed Issue, the company’s capitalization will be 31,000.000 common 
and 51,000,000 preferred; no bonds. Compare V . 90, p. 1679.

American Shipbuilding Co.— N o  D iv id e n d  o n  C o m m o n  
S to c k .— The directors on July 26 decided not to pay any 
dividend on the $7,600,000 common stock from the earnings 
of the year ending June 30 last. Last year 4 %  regular and 
4 %  extra was declared, payable in quarterly installments 
and in 1909 4 % , but none in 1908.

Previous Dividend Record on Common Stock (Per Cent).
1902. 1903. 1904. 1905. 1906. 1907. 1908. 1909. 1910. 1011.

1 3 None 2 0 6 2 2 6 4
W . L. Brown, Chairman of the board, is quoted as hav­

ing said recently:
Fully 50% of the Great Lakes fleet Is Idle, owing to the falling oil in ore 

shipments. Such Idleness has the cflect of reducing repair work, the 
profits from which are proportionately greater than those from new con­
struction, and In recent years have been more than sufficient to meet the 
dividend requirements on the preferred stock.”  He Is also said to have 
stated that the company’s business was feeling the effect of the business 
depression and that the outlook for new construction was not good; but 
that he expected to see great development of shipping from Port Arthur 
and Port William.— V. 91, p. 1250.

American Soda Fountain Co., Boston.— P l a n .— The re­
organization committee, consisting of Charles F. Pope, 
Leonard Tufts and I. F. North, all directors or officers of 
the company, has submitted a tentative plan for the forma­
tion of a successor corporation of the same name under the 
laws of Maine, with $1,250,000 stock, all of one class, to 
retire the existing $3,750,000 stock by exchange, as follows: 
$1,250,000 1st pref. at 90; $1,250,000 2d pref. at and
$1,250,000 common at 2 j^ % . During the last four years 
the indebtedness of about S I,500,000 has been paid and 
there is $100,000 cash on hand.— Y . 91, p. 1573.

American Steel & Wire Co.— P lea s  U n d er  In d ic tm e n ts .—  
Judge Archbald of the Commerce Court, sitting temporarily 
by assignment in the Criminal Branch of the U. S. Circuit 
Court, on July 25 accepted the pleas of n o lo  con ten d ere  
interposed by 37 of the 84 men who were indicted on June 29 
last on the charge of complicity in nine steel and wire pools. 
Eleven more entered the same plea and were fined on Thursday 
and Friday, and some others are expected to follow. Those 
entering the plea include several officials of the American Steel 
& Wire Co. CompareU.S. Steel Corporation item, V.93, p.52

The Court imposed fines of 51.000 on the first Indictment and a 
fine of 5100 under each additional one. U. S. District Attorney Wise en­
deavored to obtain the Imposition of heavier sentences, stating that under 
general legal practice the plea of nolo cenlendere was In the nature of a 
compromise between the Government and the defendant, and that In this 
Instance no such arrangement had been entered Into.

Judge Archbald held that the plea Is a well-established one, and that all 
that can be asked Is that the law shall be vindicated and the sentence be 
appropriate to the offence. He further said: “ This Is what you might call
a trade offence. It Is an offence which by the Act of Congress Is against 
the Interests of the business world. Congress has declared that combina­
tions In restraint of trade shall not exist. It seems to me I am not gong 
out ot the way when I say that just what was meant by this law has remained 
In considerable uncertainty up to this time. We now know exactly or very 
nearly what It means, and from this time on there will be no excuse; but I 
feel justified in looking upon what has occurred In the past In this light, and 
therefore I certainly regard this as calling for nothing except a proper vin­
dication of the law by a fine. The fine should be substantial.” — V.72, p. 534.

American Telephone & Telegraph Co.— C o n so lid a tio n  o f  
S u b s id ia r ie s .— See Mountain States Telephone & Telegraph 
Co. below.— V. 93, p. 231, 166.

American Tobacco Co., New York.— D e p o s its  C a lled  f o r  
P r e p a r a to r y  to P l a n .— In view of the recent decision of the 
Supreme Court of the United States, that proceedings be 
had for the purpose of “ determining upon some plan of dis­
solving the combination and of re-creating out of the ele­
ments now composing it a new condition w ich shall be 
honestly in harmony with and not repugnant to the law, 
without unnecessary injury to the public or the rights of 
private property,”  three committees have been formed,repre­
senting severally the pref. stock and both classes of bonds, 
to co-operate with the management in complying with the 
order of the Court. As the Court allows a period of six 
months for the accomplishment of the purposes above stated, 
the interests of the holders of both bonds and pref. stock 
demand immediate and concerted action, and holders are 
therefore urged, by advertisement on another page, to de­
posit their holdings at once, but not later than Aug. 28,
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w ith  th e  d e p o sita r ie s  n a m e d  b e lo w , u n d e r  d e p o s it  a g r e e ­
m e n t s , c o p ie s  o f  w h ic h  w ill b e  r e a d y  o n  o r  a fte r  J u ly  3 1 .

T h e  c o m m itte e s  a n d  th e ir  d e p o s ita r ie s  a r e :
Committee for Pref. Stock— Depositary, Central Tr. Co., 54 Wall St., N . Y .

J . N .  W a lla c e ,  C h a irm a n ; F re d e r ic k  S tra u ss , C h a s . I ) .  N o r t o n , H a rr y  
B r o n n e r  a n d  E rn e s t  Ise lln , w ith  F .  L .  B a b c o c k ,  S e c . ,  54 W a ll  S t . ,  N . Y . ,  a n d  
A d r ia n  H .  L a r k in  as C o u n s e l.
Committee for 40-Year 6 %  Bonds— Depositary, Guaranty Trust Co., N . Y.

A le x a n d e r  J .  H e m p h ill ,  C h a irm a n ; T .  d e  W i t t  C u y le r , H o w la n d  D a v is , 
. H o r a c e  H a rd in g  a n d  A lb e r t  H .  W Ig g In , w ith  L e w is  B . F ra n k lin , S e c . ,  

2 8  N a ssa u  S t . ,  N . Y .  C i t y ,  a n d  M o r g a n  J .  O ’ B r ie n  as C o u n se l.
Committee for  4 %  Gold Bonds— Depositary, Guaranty Trust Co., N . Y.
C h a rles  H .  S a b in , C h a irm a n ; P h ilip  L e h m a n , J . R .  M c A llis te r , S a m u e l 

M c R o b e r t s  a n d  S a m u e l S lo a n , w ith  F . J .  H .  S u t to n  as S e o .,  28 N a ssau  S t . ,  
N e w  Y o r k ,  a n d  E v a r ts ,  C h o a te  & S h e rm a n  a n d  J o se p h  H .  C h o a te  a s  C ou n se l. 
C o m p a r e  V .  9 3 , p .  1 7 0 3 , 1 5 0 1 .

B e a tr ic e  C r e a m e r y  C o .,  L in c o ln , N e b .— Revised Statement 
—Dividends Resumed in 1 9 0 9 .— T h e  s t a t e m e n t  w h ic h  a p ­
p e a r e d  in  th is  c o lu m n  J u ly  1 5  w a s  p u b lis h e d  p r e m a tu r e ly  
b e fo r e  th e  r e p ly  to  o u r  r e q u e s t  fo r  re v is io n  h a d  b e e n  r e c e iv e d . 
T r e a s u r e r  C . T .  H a y s ,  L in c o ln , J u ly  1 8  w r o te :

B e g in n in g  w ith  th e  y e a r  1909  d iv id e n d s  w e re  re s u m e d  o n  th e  c o m m o n  
S to ck  a t  th e  ra te  o f  6 %  p e r  a n n u m , p a y a b le  Q .-F .  (sa m e  d a y s  a s  o n  p re f. 

. s t o c k ) .  T h e  a u th o r iz e d  s t o c k  Is $ 2 ,0 0 0 ,0 0 0  p r e f. a n d  $ 2 ,0 0 0 ,0 0 0  c o m m o n , 
a n d  a ll th e  p r e f . Is o u ts ta n d in g , a n d  o f  th e  c o m m o n  $ 1 ,5 0 0 ,0 0 0  Is o u ts ta n d ­
in g .  [T h e  c o m p a n y ’ s c r e a m e r y  p la n t  a t  C h ica g o  Is s tr ick e n  fr o m  th e  
lis t  o f  p la n ts  o w n e d  a n d  th e  C o lo n ia l C re a m e ry  C o . o f  S t .  L o u is  fr o m  th e  list 
o f  c o m p a n ie s  w h o s e  e n t ir e  s t o c k  Is o w n e d — E d .]

Condensed Extracts from Circular dated June 1 1911.
T h e  B e a tr ic e  C re a m e ry  C o . has d isp o se d  o f  Its a ssets a n d  b u s in e ss  a t 

C h ica g o  a n d  S t .  L o u is  In e x ch a n g e  fo r  s t o c k  In th e  F o x  R iv e r  B u t te r  C o .  o f  
I l l in o is .

T h e  F o x  R iv e r  B u tte r  C o . w as In co r p o ra te d  In I ll in o is  In 1885  fo r  $ 8 ,0 0 0 . 
I t  h a s  p a id  d iv id e n d s  fr o m  Its In ce p t io n  a n d  has g ro w n  u n t il Its c a p ita l s to c k  
h a s  r e a ch e d  $ 5 0 0 ,0 0 0 . I ts  d iv id e n d s  h a v e  n o t  b e e n  less th a n  1 0 %  a n y  y e a r  
a n d  a v e r a g e  m u ch  g re a te r . T h e  s t o c k  o f  th e  F o x  R iv e r  B u t te r  C o . has 
b e e n  In cre a se d  t o  $ 8 0 0 ,0 0 0 . T h e  c o m p a n y  h a s  been  a  d is t r ib u te r  o f  lin e  
b u t t e r  th r o u g h  th e  E a s t  a n d  S o u th , se llin g  d ir e c t  t o  th e  re ta il t r a d e  th ro u g h  
Its o w n  a g e n c ie s . I ts  sa les o f  b u t te r  a lo n e  h a v e  b e e n  ru n n in g  fr o m
1 6 ,0 0 0 ,0 0 0  t o  2 0 ,0 0 0 ,0 0 0  lb s . a n n u a lly . Its  b u sin ess  Is a ll e a s t  o f  th e  
M iss iss ip p i R iv e r , w h ile  th e  b u sin ess  o f  th e  B e a tr ice  C re a m e ry  C o .,  o u ts id e  
o f  S t . L o u is  a n d  C h ica g o , Is la rg e ly  w e st  o f  th e  M ississ ipp i R iv e r .

F o r  o u r  C h ica g o  a n d  S t . L o u is  a sse ts , a n d  th ro u g h  p u rch a se s  fr o m  fo r m e r  
s t o c k h o ld e r s  o f  th e  F o x  R iv e r  B u tte r  C o . ,  5 ,0 0 0  sh a res  o f  s t o c k  o f  th e  F o x  
R iv e r  B u t te r  C o . o f  th e  p a r  v a lu e  o f  $ 5 0 0 ,0 0 0  (w ith  a n  a c tu a l b o o k  v a lu e  
o f  $ 6 2 5 ,0 0 0 ) h as c o m e  In to  th e  tre a su ry  o f  th e  B e a tr ice  C r e a m e r y  C o . a n d  
Is o ffe re d  t o  Its s to c k h o ld e r s  (o f  r e c o rd  J u n e  1) u n t il J u n e  30 a t  p a r  p r o  ra ta , 
o n e  sh a re  fo r  e a ch  se v e n  sh a res  o f  B e a tr ice  s t o c k  n o w  h e ld . S u b s cr ip t io n s  
m a y  b e  p a id  In ca sh  o r  33 1 -3 %  ca sh , 33 1 -3 %  N o v .  1 1911 a n d  33 1 -3 %  
M a rc h  1 1 9 1 2 , d e fe rre d  p a y m e n ts  t o  d r a w  In te re st  a t  6 % . — V . 9 3 , p .  166.

B e ll T e le p h o n e  C o . o f  P e n n s y lv a n ia .— Sale Approved.—  
T h e  s to c k h o ld e r s  o f  th e  c o m p a n y  a n d  o f  th e  P e n n s y lv a n ia  
&  N e w  Y o r k  T e le p h o n e  &  T e le g r a p h  C o . o n  J u ly  1 8  a p p r o v e d  
th e  m e r g e r  o f  th e  la t te r  in to  th e  B e ll C o m p a n y .— V .  9 2 ,  p .  
1 3 7 6 .

B e lo it  ( W i s . )  W a t e r ,  G a s  &  E le c tr ic  C o .— Rate Reduction 
Ordered.— T h e  W is c o n s in  R a ilr o a d  C o m m is s io n e r s  o n  J u ly  19  
o r d e re d  th e  c o m p a n y  to  re d u c e  its  ra te s  fo r  g a s  a n d  e le c tr ic  
se rv ic e  a b o u t  2 0 %  a n d  to  r e a d ju s t  its  r a te s  fo r  w a te r  a n d  
in s ta ll  m e t e r s .

T h e  o r d e r  co n ta in s  a  d e ta ile d  s c h e d u le  o f  w a te r , gas  a n d  e le c t r ic  ra te s . 
T h e  n e w  ra te s  w ill c o n t in u e  In e ffe c t  fo r  o n e  y e a r , a n d  a t  th e  e x p ir a t io n  o f  
t h a t  t im e . If p r o te s ts  a re  m a d e , a n o th e r  In v e s t ig a tio n  w ill b e  m a d e . T h e  
C o m m iss io n  fix e d  th e  v a lu e  o f  th e  p r o p e r t y ,  w h e n  th e  In v e s t ig a tio n  w as 
m a d e  la st  y e a r , a t  $ 8 1 5 ,9 0 2 . T h e  s a v in g  t o  c o n s u m e rs  Is e s t im a te d  a t  
$ 1 6 ,0 0 0  a  y e a r .— V . 9 7 . p .  4 1 7 .

C le v e la n d  E le c tr ic  I l lu m in a t in g  C o .— Acquisition.— S e e  
C u y a h o g a  L ig h t  C o . b e lo w .

Reduction of Rates.— T h e  c o m p a n y  h a s  r e d u c e d  it s  b a s ic  
r a te  fo r  lig h tin g  se rv ic e  fr o m  1 2 c e n t s  to  1 0  c e n ts  p e r  k .w .  
h o u r , w ith  a d d it io n a l u n its  a t  5  c e n ts , a s  in  th e  p a s t .

T h e  n u m b e r  o f  k .w . h o u rs  ch a rg e d  a t  th e  m a x im u m  ra te  v a r ie s  so m e ­
w h a t  a c c o r d in g  t o  c o n d it io n s ,  b u t  It Is e s t im a te d  th a t  th e  c h a n g e  w ill e ffe c t  
a  s a v in g  o f  fr o m  2 0 %  t o  2 5 %  t o  th e  sm a ll h o u s e h o ld e r . T h e  c o m p a n y  Is 
a lso  w o r k in g  on  a  sc h e d u le  fo r  fa c t o r ie s .— V . 9 2 , p .  7 9 7 .

C o lo r a d o  (B e ll)  T e le p h o n e  C o ,— Consolidation.— S e e  M o u n ­
ta in  S t a t e s  T e le . &  T e l .  C o . b e lo w .— V .  9 2 ,  p .  7 2 8 .

C o lu m b u s  ( O .)  G a s  & F u e l  C o .— 2 %  on Common Stock.—  
A  d iv id e n d  o f  2 %  h a s  b e e n  d e c la r e d  o n  th e  $ 2 ,7 5 0 ,0 0 0  c o m .  
s t o c k , p a y a b le  in  q u a r te r ly  in s ta llm e n ts  o f  Y  o f  1 %  e a c h ,  
b e g in n in g  S e p t . 1 . T h e  o n ly  p r e v io u s  d is tr ib u tio n  o n  th e  
c o m . s to c k  w a s  1 %  o n  A u g . 1 1 9 1 0 .— V .  9 3 ,  p .  4 1 ,  4 8 .

C o lu m b u s  &  H o c k in g  C o a l &  I r o n  C o .— Sale Confirmed.—  
J u d g e  S a te r  in  th e  F e d e ra l C o u r t  o n  J u ly  2 4  c o n fir m e d  th e  
sa le  o n  J u ly  7 o f  th e  p ro p e rtie s  o f  th e  C o lu m b u s  &  H o c k in g  
C la y  &  B r ic k  M fg . C o . to  th e  r e o r g a n iz a tio n  c o m m it t e e .

T h e  p r o p e r t ie s  o f  th e  C oa l & I r o n  a n d  C la y  & B r ick  M fg .  c o m p a n ie s  w ere  
a t  o n c e  tu rn e d  o v e r  t o  P re s id e n t  D a n ie l E . R e a g a n  o f  th e  H o c k in g  V a lle y  
P r o d u c t s  C o . ,  th e  re o rg a n ize d  c o m p a n y .  C o m p a r e  V . 9 3 , p .  2 3 1 , 167 .

C o m p u t in g -T a b u la t in g -R e c o r d in g  C o .,  N e w  Y o r k .— Lim­
ited Amount of Stock Offered.— J . K .  R ic e  J r . &  C o . ,  3 3  W a ll  
S t . ,  N e w  Y o r k , w h o  m a k e  a  s p e c ia lty  o f  d e a lin g  in b o th  th e  
s to c k  a n d  b o n d s  o f  th is  n e w  c o m p a n y , are  o ffe r in g  fo r  sa le  
b y  a d v e r t is e m e n t  o n  o th e r  p a g e s  a  lim ite d  a m o u n t  o f  th e  
c a p ita l s t o c k , w h ic h  is all o f  o n e  c la s s , p r e s e n t issu e  $ 1 0 , ­
5 0 0 ,0 0 0 ,  to ta l a u th o r iz e d  $ 1 2 ,0 0 0 ,0 0 0 ;  p a r  o f  s h a re s  $ 1 0 0 .

T h e  o n ly  o th e r  se c u ritie s  a re  $ 7 ,0 0 0 ,0 0 0  6 %  3 0 -y e a r  s in k ­
in g  fu n d  g o ld  b o n d s  d a te d  J u ly  1 5  1 9 1 1  a n d  d u e  J u ly  1 1 9 4 1 ,  
b u t  c a lla b le  a t  1 0 5 . I n t .  J . &  J . M o r tg a g e  tr u s te e , G u a r ­
a n t y  T r u s t  C o . ,  N e w  Y o r k .  .
| T h e  c o m p a n y  w a s  fo r m e d  r e c e n tly  b y  c o n s o lid a tio n  o r  
a m a lg a m a t io n  ( V .  9 3 ,  p .  4 8 )  o f  fo u r  c o m p a n ie s , m a n u ­
fa c tu r e r s  r e s p e c tiv e ly  o f  t im e  r e c o r d e r s , m a c h in e s  fo r  c la ssi­
f y in g  a n d  ta b u la t in g  s ta t is t ic s , c o m p u tin g  sc a le s  a n d  a d d in g  
m a c h in e s . T h e s e  a llie d  la b o r -s a v in g  d e v ic e s  d o  n o t  d u p li­
c a te  o r  c o m p e te , b u t  la r g e ly  s u p p le m e n t  o n e  a n o th e r , a n d  
th e ir  m a n u fa c tu r e  a n d  d is tr ib u tio n  b y  o n e  p o w e rfu l c o r p o r a ­
t io n  w ill , it  is b e lie v e d , r e su lt in  la r g e ly  d e c re a se d  o p e r a tin g  
c o s t  a n d  a  m a r k e d  in cr e a se  in  s a le s . T h e  c o m p a n y  o w n s 2 1 0  
p a t e n t s  in  th e  U .  S . ,  4 1  a p p lic a t io n s  a n d  n u m e r o u s  fo re ig n  
p a t e n t s . ,  . . . .  . . . . . . . . . . . . .

D i r e c t o r s  o f  th e  N e w  C o m p a n y  (th e  fo u r  la s t -n a m e d  Just a n n o u n c e d . — E d . ) . 
H o n . G e o rg e  W .  F a ir c h ild , P re s id e n t  o f  In te rn a t io n a l T im e  R e c o r d in g  C o . 
E d w a rd  C a n b y , P res , o f  C o m p u tin g  S ca le  C o . o f  A m e r ic a .
A lb e r t  L . S a lt , V ice -P re s id e n t  o f  T a b u la t in g  M a ch in e  C o .
S .  M . H a s t in g s , T re a su re r  o f  th e  C o m p u t in g  S ca le  C o .
H a r lo w  E . B u n d y , T re a s . & G en . M a n . o f  I n te rn a t . T im e  R e c o r d in g  C o . 
S a m u e l G . M e tc a lf ,  S e cr e ta r y  o f  th e  T a b u la t in g  M a ch in e  C o .
D r . H e rm a n  H o lle r ith , In v e n to r  o f  th e  ta b u la t in g  m a ch in e .
O sca r  L .  G u b e lm a n .o f  K n a u th .N a c h o d & K u h n c ,b a n k e r s ,N .Y .a n d L e lp z I g .  
V a le n t in e  P .  S n y d e r , d ir e c to r  a n d  fo r m e r ly  P re s . N a t . B k . o f  C o m .,  N . Y .
I I .  B . T h a y e r ,  V . - P .  T a b u la t in g  C o . a n d  V .-P .  A m e r .  T e l .  & T e l .  C o .

A n n u a l  N e t  E a r n i n g s ,  A v a i l a b l e  f o r  I n t e r e s t  a n d  D i v i d e n d s .
A c t u a l c o m b in e d  n e t  ea rn in gs  f o r  th e  y e a r  e n d in g  A p r i l 30  1 9 1 1 ,

as a u d ite d . In e x ce ss  o f _______ _______________________________________ $ 9 5 0 ,0 0 0
E s tim a te  a fte r  first fu ll c a l .  y e a r  o f  c o n s o l . ,  n o t  less t h a n _______  1 ,9 0 0 ,0 0 0

T h is  la s t  a m o u n t  w o u ld  s h o w  n e t  e a r n in g s  o n  th e  s t o c k  
issu e d  in  e x c e s s  o f  1 4 %  p e r  a n n u m . A s  to  th e  In te r n a t io n a l  
T im e  R e c o r d in g  C o .,  th o s e  a c q u a in te d  w ith  th e  c o m p a n y ’ s 
a ffa ir s  b e lie v e  t h a t  th e  b u s in e s s  o f  th is  c o m p a n y  is o n ly  in  it s  
in fa n c y , a n d  t h a t  th is  w ill b e  o n e  o f  th e  g r e a te s t  s p e c ia lty  
c o m p a n ie s  in  th e  w o r ld . S e e  fu ll d e ta ils  in  th e  a d v e r ­
t is e m e n t  o n  p r e c e d in g  p a g e s  a n d  V .  9 3 ,  p .  4 8 .

C o n t in e n ta l T e le p h o n e  &  T e le g r a p h  C o .— Receiver’s Sale.—  
T h e  p r o p e r ty  w a s  so ld  a t  r e c e iv e r ’ s  sa le  in  J e r se y  C ity  o n  
J u ly  2 1  fo r  $ 2 9 2 ,0 0 0  to  S a m u e l W .  H a r p e r , T r e a s u r e r  o f  
th e  c o m p a n y .— V .  9 2 ,  p .  3 2 5 .

C o r d is  M il ls , M i l lb u r y , M a s s .— Dividends Reduced.— T h e  
d ir e c to rs  h a v e  d e c la r e d  a  s e m i-a n n u a l d iv id e n d  o f  3 %  o n  th e  
$ 1 2 0 ,0 0 0  s t o c k , r e d u c in g  th e  a n n u a l r a te  fr o m  1 0  t o  6 % .  
T h is  is o n e  o f  th e  B l is s ,  F a b y a n  &  C o . m ills .

C u y a h o g a  L i g h t  C o . ,  C le v e la n d .— Sale.— A n n o u n c e m e n t  
h a s  b e e n  m a d e  b y  th e  c o m p a n y ’s  o ff ic ia ls  o f  th e  sa le  o f  i t s  
p h y s ic a l p r o p e r ty  to  th e  C le v e la n d  I l lu m in a t in g  C o .

T h e  c o m p a n y  w a s  I n co r p o ra te d  In O h io  In 190 7 , b e in g  o n e  o f  th e  p r o je c ts  
o f  th e  la te  T o m  L . J o h n s o n . S t o c k ,  $ 5 0 0 ,0 0 0 ; p a r , $ 1 0 0 . B o n d s ,  $ 1 5 0 ,0 0 0  
1st 2 0 -y e a r  g o ld  5s d u e  J u ly  1 1927  a n d  $ 1 3 0 ,0 0 0  1st a n d  re fu n d in g  5 0 -y e a r  
g o ld  5s d u e  A p r il 1 195 9 , s u b je c t  t o  ca ll a t  105 on  6 w e e k s ’ n o t ic e ;  a u th o r ­
iz e d  a m o u n t  $ 5 0 0 ,0 0 0 , o f  w h ic h  $ 1 5 0 ,0 0 0  re s e rv e d  t o  re t ire  th e  1 st 5s. 
D e n o m in a t io n  o f  b o n d s ,  $ 1 0 0 ,0 0 0 . I n te re s t  p a y a b le  a t  G u a rd ia n  T r u s t  & 
S a v in g s  B a n k , C le v e la n d , tru s te e .

D e t r o it  E d is o n  C o .— Earnings.— F o r  6  m o s . e n d in g  J u n e  3 0 :
6 M o s .  e n d i n g  G r o s s  O p e r .  E x p .  & N e t  I n t e r e s t

J u n e  3 0 —  E a r n i n g s .  R e s e r v e  F u n d s .  I n c o m e .  C h a r g e s .  S u r p l u s .
1 9 1 1 ________________ $ 1 ,7 5 8 ,7 8 6  $ 1 ,0 2 4 ,1 1 1  $ 7 3 4 ,6 7 5  $ 3 2 6 ,5 0 8  $ 4 0 8 ,1 6 7
1 9 1 0  .... ..................... 1 ,4 4 2 ,2 3 0  8 2 4 ,2 7 1  6 1 7 ,9 5 9  2 8 3 ,6 9 2  3 3 4 ,2 6 7
— V . 9 2 . p .  1 0 2 6 .

( E . I . )  d u  P o n t  d e  N e m o u r s  P o w d e r  C o .— Earnings.— F o r  
th e  s ix  m o n t h s  e n d in g  J u n e  3 0 :

S i x  G r o s s  N e t  (o  t e r  N o n - o p ' g  B o n d  P r e f .  D i v .  B a l . f o r
M o n t h s .  R e c e i p t s .  D e p r e c . ,& c . )  .D e d u c ’ s .  I n t e r e s t .  ( 2 H % ) .  C o m .  D i v .
1911 .$ 1 7 ,1 5 2 ,7 6 6  $ 3 ,3 0 1 ,7 3 0  * $ 3 8 ,3 9 0  $ 3 7 7 ,1 8 5  $ 3 7 3 ,2 0 4  $ 2 ,5 8 9 ,6 4 0
1910  .  1 5 ,9 9 5 ,4 7 1  3 ,0 1 3 ,1 5 7  1 5 1 ,1 5 3  3 5 3 ,2 4 3  3 3 6 ,7 2 0  2 ,1 7 2 ,0 4 1
1909 _____ 1 4 ,8 0 4 ,4 9 1  2 ,8 3 7 ,5 3 9  * 3 3 9 ,4 8 3  4 4 7 ,0 2 1  3 6 0 ,0 6 1  1 ,6 9 0 ,0 7 4

* P ro fit ,  x R e p re se n ts  d is c o u n t  o n  sa le  o f  t r e a s u r y  b o n d s .
T h e  b a la n ce  as a b o v e  fo r  th e  s ix  m o n th s  o f  1910  Is e q u a l t o  8 .8 0 %  

(1 7 .6 0 %  y e a r ly ) o n  th e  $ 2 9 ,4 2 6 ,5 4 8  c o m m o n  s t o c k  o u t s t a n d in g , a g a in s t  
7 .7 4 %  (1 5 .4 8 %  y e a r ly ) o n  th e  $ 2 8 ,0 7 8 ,1 4 8  In 1 9 1 0 . N e t  e a rn in g s  fo r  th e  
s ix  m o n th s  o f  1910  a re  e q u a l t o  a n  a n n u a l In co m e  o n  th e  g ro ss  In v e s tm e n t  
o f  8 % ,  a g a in st  7 .8 1 %  in  1910 .

Policy of Patriotism.— T h e  c o m p a n y  h a s  re p r in te d  fr o m  
th e  “ A r m y  a n d  N a v y  J o u r n a l”  o f  F e b . 2 6 ,  fo r  d is tr ib u tio n  
a m o n g  th o se  in te r e s te d , a  re s u m e  o f  th e  t e s t im o n y  o f  V ic e -  ' 
P r e s . C o l. E .  G . B u c k n e r  b e fo r e  th e  H o u s e  C o m m it t e e  o n  
N a v a l  A ffa ir s  o n  J a n . 1 2  1 9 1 0 , to u c h in g  th e  c o m p a n y ’ s  
“ p o lic y  o f  p a t r io t is m .” — V .  9 3 ,  p .  4 9 .

F e d e r a l H e a t e r  C o .,  C h ic a g o .—Stock Offered— Prospectus. 
— H e n r y  C . H a c k n e y , C h ic a g o , a n d  W il l ia m s , M c C o n n e ll &  
C o le m a n , N e w  Y o r k ,  a re  p la c in g  a t  p a r  ( $ 1 0 0  a  s h a r e ) w ith  
a  b o n u s  o f 1 0 %  in  c o m m o n  s t o c k , $ 1 ,5 0 0 ,0 0 0  7 %  c u m . p r e f . 
s to c k , p re fe rre d  a s  to  a s s e ts  a n d  d iv id e n d s  ( Q . - J . ) .  A u t h .  
a n d  is s u e d , $ 4 ,0 0 0 ,0 0 0 .  C o m m o n  s t o c k , a u t h . ,  $ 5 ,0 0 0 ,0 0 0 .  
is s u e d , $ 4 ,2 0 0 ,0 0 0 .  I t  is e x p e c te d  t h a t  th e  n e w  c o m p a n y  w ill 
ta k e  p o sse ss io n  b y  A u g . 1 5 .

O rg a n ize d  In D e la w a r e . A  m e rg e r  o f  T h e  I n te rn a t io n a l H e a te r  C o . ,  
U t ica  N Y .  (V . 8 2 , p .  5 12 ; V .  6 6 , p .  1 1 8 9 ); P e c k -W ll lia m s o n  H e a t in g  & 
V e n t ila t in g  C o .,  C in c in n a ti; L .  J .  M u e lle r  F u rn a ce  C o .,  M ilw a u k e e ; X X t h  
C e n tu ry  H e a t in g  & V e n t ila t in g  C o .,  A k r o n : H e n ry  & S c h e lb lc  C o . ,  C le v e ­
la n d ; Q u a k e r  M fg . C o . ,  C h ica g o ; Id e a l F u rn a ce  C o .,  D e tr o it .  T h e  c o m ­
b in e d  c o m p a n ie s  p r o d u c e  w a rm  a ir fu r n a c e s , h o t  w a te r  a n d  s te a m  b o ile rs  
fo r  h e a t in g  p u rp o se s  d e s ig n e d  fo r  b o th  c o a l  a n d  g a s , ta n k  h e a te rs , p ip in g , 
ca s in g s , fit t in g s  a n d  re g is te rs . A n n u a l o u t p u t ,  4 0 ,0 0 0  h e a te rs ; o v e r  
5 0 0 ,0 0 0  o f  th e ir  h e a te rs  a re  n o w  In u se .

P re fe r re d  a n d  c o m m o n  sh a res  h a v e  e q u a l v o t in g  r ig h ts . N o  b o n d s ,  o r  
d e b t s .  T h e  p r e f. s to c k  h a s  first c la im  o n  a ssets  a n d  p r o fits , a n d  Is re d e e m ­
a b le  a t  a n y  d iv id e n d  p e r io d  a t  1 10 . A ll p r e f . d lv s .  m u st b e  p a id  a n d  th e re  
m u st b e  a  su rp lu s  a c cu m u la tio n  o f  p r o fit s  s u f f ic ie n t  t o  p a y  o n e  fu ll y e a r ’s 
d iv id e n d s  o n  t n c  p r e f. s t o c k  b e fo r e  d iv id e n d s  ca n  b e  p a id  o n  c o m m o n  s t o c k .  
F irs t  T ru s t  & S a v in g s  B a n k  o f  C h ica g o , re g is tra r .
C o m b i n e d  B a l a n c e  S h e e t ,  S u b j e c t  t o  V e r i f i c a t i o n  a n d  C h a n g e s  I n c i d e n t  to  

C a r r y i n g  o n  th e  B u s i n e s s  d u r i n g  O r g a n i z a t i o n .
A s se ts , $ 8 ,2 0 0 ,0 0 0 , o f fs e t t in g  th e  $ 4 ,0 0 0 ,0 0 0  p r e f . a n d  $ 4 ,2 0 0 ,0 0 0  c o m .
P la n ts , & c ________________________________________________________ $ 6 ,3 1 0 ,6 9 3
M e rch a n d ise  (n o t  In clu d in g  t h a t  c o n t r a c t e d  fo r  t o  b o  v a lu e d  b y

in v e n t o r y )________________________ ___________ ___________________________ 4 8 5 ,8 4 8
A c c t s .  re c e iv a b le  (n o t  ln c l.  th o se  to  b e  re ta in e d  b y  ce r ta in  c o s .)  4 4 3 ,4 5 8  
C ash  a cq u ir e d  w ith  p r o p e r t ie s , $ 6 0 ,0 0 0 ; fr o m  sa les  o f  s t o c k  o r

a d d it io n a l o p e r a t in g  ca p ita l , $ 9 0 0 ,0 0 0 ----------------------------------   9 6 0 ,0 0 0
$ 8 0 0 ,0 0 0  c o m m o n  s t o c k  Is r e ta in e d  In th e  tre a su ry  t o  p r o v id e  fo r  In crease  

o f  b u s in e ss . F o u r  o f  th e  la rg er co m p a n ie s  re ta in  th e ir  b ills  a n d  a c c o u n ts  
re c e iv a b le  a t  th e ir  fa c e  v a lu e  a s  a p p ly in g  o n  th e  p u rch a se  p r ic e .

P r o f i t s ,  1910  A c t u a l  (S u b j e c t  to  V e r i f i c a t i o n ) ,  1911 to  1915 ( E s t . )
191 0 . 1 9 1 1 . 1 9 1 2 . 1913 . 1914 . 191 5 .

S e p a r a t e ly ____ $ 4 5 0 ,0 0 0  $ 5 5 0 ,0 0 0  $ 6 5 0 ,0 0 0  $ 7 5 0 ,0 0 0  $ 8 5 0 ,0 0 0  $ 9 5 0 ,0 0 0
C o m b i n e d _____ ________ 5 5 0 ,0 0 0  7 0 0 ,0 0 0  9 0 0 ,0 0 0  1 ,0 5 0 ,0 0 0  1 ,1 5 0 ,0 0 0

T h e  p r o p e r t ie s  w ill b e  ta k e n  o v e r  b y  a b s o lu te  tra n s fe r  o f  t it le . T h e  
p e rso n s  w h o  h a v e  su c ce ss fu lly  m a n a g e d  th e  s e p a ra te  co m p a n ie s  w ill h o ld  
p r a c t ic a l ly  all o f  th e  c o m m o n  s t o c k  a n d  w ill b e  th e  la rg est In d iv id u a l s u b ­
sc r ib e rs  fo r  th e  p r e f . s t o c k .  , „  . TTil „  „

P ro p er ties  A c q u ir e d .— (1) I n te rn a t io n a l H e a te r  C o . ,  U t ic a , N . Y .  T h e  
la rg est m a n u fa c tu re r  o f  fu rn a ce s  In th e  U .S .;  a lso  m a k e s a  c o m p le te  line  
o f  ste a m  a n d  h o t -w a te r  h o u s e -h e a t in g  b o ile rs  ror c o a l a n d  g a s ; a ls o  ta n k  
h e a te rs . O rg a n iz e d  In 1898 , re p re se n tin g  w ith  Its p r e d e ce sso rs  a  co n t in u o u s  
su c ce ss io n  o f  63 y e a rs  In th e  fu r n a c e  b u s in e ss . W o r k s  c o n c e n tr a te d  a t  
U t ica , fr o n ts  fo r  a b o u t  h a lf  a  m ile  o n  th e  E r ie  C a n a l, a lso  o n  th e  N . Y  . C en ­
tra l R R .  B u ild in g s  o f  b r ic k , o n e  t o  fo u r  s to r ie s  h ig h . (2 ' P e c k -W Il lla m - 
s o n  I I .  & V . C o . ,  C in c in n a t i , O . T h e  s e c o n d  la rg est m a n u fa c tu re s  o f  fu r ­
n a ce s  In th e  M id d le  W e s t .  A ls o  m a n u fa c tu re s  a  fu ll line o f  fu r n a c e  p ip in g  
a n d  f itt in g s . T w e n ty  a cre s  o f  la n d , f o u n d r y ,  fa c t o r y  a n d  w a r e h o u se . In  
b u sin ess  fo r  m o re  th a n  20  y e a r s . (3 ) X X t h  C e n tu ry  H e a t in g  <fc V e n t ila t in g  
C o .,  A k r o n , O . B e g a n  b u sin e ss  16 y e a rs  a g o  w ith  sm a ll ca p ita l . H a s  p a id  
d iv id e n d s  re g u la r ly  a n d  a ccu m u la te d  fr o m  p ro fits  n e a r ly  $ 5 0 0 ,0 0 0  In ta n g i­
b le  a sse ts . E ig h t a cre s  o f  la n d , m o d e m  b r ic k  p la n t . M a n u fa ctu re s  th e  

I " X X t h  C e n tu r y ”  fu rn a ce s  a n d  b o ile r s . (4 ) L .  J .  M u eller F u rn a ce  C o . ,  
M ilw a u k e e . In  b u s in e ss  f o r  53 y e a r s ; Is th e  la rg est m a n u fa c tu re r  o f  h e a t in g
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a p p a r a tu s  w e s t  o f  C in c in n a t i . P r o d u ce s  fu r n a c e s , lio t -w a t e r  a n d  s te a m  
b o ile r s  a n d  re g is te rs . (5 ) H e n r y  & S ch e lb le  C o . ,  C le v e la n d . M a n u fa ctu r e s  
th e  “ M o n c r lc f ”  fu r n a c e s  a n d  re g is te rs . B e g a n  b u sin ess  a b o u t  10 y e a rs  a g o .  
I n  th e  la st  0 y e a r s , In a d d it io n  to  p a y in g  d iv id e n d s , th e  ta n g ib le  a sse ts  h a v e  
q u a d ru p le d  fr o m  p r o fi t s . F a c t o r y  a t  C h a g rin  F a lls  a n d  a  w a re h o u se  a n d  
o f f ic e  b u ild in g  in  C le v e la n d . (0) Q u a k e r  M fg .  C o . ,  C h ic a g o . T h e  la rg e st  
m a n u fa c tu re r  o f  fu r n a c e s  In C h ica g o . F a c t o r y  lo c a t e d  In a  su b u rb  o f  
C h ica g o . (7) Id e a l F u rn a ce  C o .,  D e tr o it .  M a n u fa c tu r e r  o f  “ I d e a l”  fu r ­
n a ce s  a n d  " R a d i a n t ”  b o ile rs . P la n t  lo c a t e d  in  D e tr o it .

T h e  p la n ts  a re  w e ll d is t r ib u te d  fo r  sa v in g s  in  fr e ig h t  a n d  p r o m p t  s e r v ice . 
T h e  p r o p e r t ie s  a rc  n o w  In a  h igh  s ta te  o f  e f f ic ie n c y  w ith  s u f f ic ie n t  c a p a c i t y ,  
i f  o p e r a te d  s y s te m a t ic a l ly  u n d e r  o n e  h e a d , f o r  p re se n t n e e d s  a n d  t o  ta k e  
ca re  o f  th e  g ro w th  o f  b u sin ess  fo r  s o m e  y e a rs  t o  c o m e .

D ir e c to rs  (a n d  o f f ic e r s ) :  P re s .,  A .  VV. W ill ia m s o n , P re s , o f  T h e  P e c k -  
W ill la m s o n  I I .  & V . C o .: V ice -P re s id e n ts , L .  J .  M u e lle r  J r . ,  S e c .  T h e  L . J . 
M u e lle r  F u rn a ce  C o . ,  a n d  J o h n  K e rsh , P re s . T h e  X X t h  C e n tu ry  H e a t in g  & 
V e n t i la t in g  C o .;  S e c r e ta r y ,  D . M . C o m p to n , P r e s . T h e  Q u a k e r  A lfg . C o .; 
T re a su re r , F .  I I .  M o o r e , T r e a s . T h e  In te rn a t io n a l H e a te r  C o . ;  W .  C . 
W ill ia m s o n , S e c .  T h e  P c c k -W ill la m s o n  C o .;  F .  E .  W h e e le r , P re s . T h e  
I n t e rn a t io n a l H e a te r  C o .; B y r o n  H .  E d w a r d s , P re s . T h e  Id e a l F u rn a ce  C o .; 
C h a rles  S ch e lb le , T h e  H e n r y  & S ch e lb le  C o . ;  L .  J .  M u e lle r  S r . ,  P re s . T h e  
L .  J .  A lu eller F u rn a ce  C o .;  G e o rg e  M a a g , V lc e -P r c s .  T h e  X X t h  C e n tu ry  
H e a t in g  & V e n t i la t in g  C o .;  a n d  J .  A .  A r b o g a s t ,  A t t o r n e y .

F e d e r a l M in in g  &  S m e lt in g  C o .— Earnings.— F o r  th e  9  
m o s . e n d in g  M a y  3 1  1 9 1 1 :

N e t  e a rn in g s , $ 8 8 7 ,0 0 0 , a g a in s t  $ 4 8 2 ,0 0 0  in  th e  9 m o s .  o f  1 9 0 9 -1 0 ; p r c f .  
d lv s .  ( 5 'A % ). $ 0 3 0 ,0 0 0 ; b a l ., s u r p . ,  $ 2 5 7 ,0 0 0 , a g a in s t  a  d e f ic it  o f  $ 1 4 8 ,0 0 0  
In 1 9 0 9 -1 0 . T h e  su rp lu s  is a t  th e  ra te  o f  5 .7 %  o n  th e  $ 0 ,0 0 0 ,0 0 0  o u ts ta n d ­
in g  c o m m o n  s t o c k .

T h e  first u n it  o f  th e  M cQ u Is to n  p la n t  is in  o p e r a t io n , b u t  h a s  n o t  y e t  
re a ch e d  Its fu ll e f f ic ie n c y .  T h is  u n it  tre a ts  a b o u t  50 to n s  o f  o re  a  d a y ,  a n d , 
It is s ta te d ,  e ffe c ts  a  s a v in g  o f  fr o m  $ 2 ,0 0 0  t o  $ 3 ,0 0 0  a  m o n th . I f  th e  
M c Q u Is to n  tu b e  p r o ce ss  tu rn s  o u t  a s  s a t is fa c to r i ly  a s  h o p e d , o th e r  u n its  w il 
b e  a d d e d  a t  a  r e la t iv e ly  less c o s t  th a n  th e  first u n it . T h e  I m p ro v e m e n ts  
a re  c h a rg e d  d ir e c t ly  t o  o p e r a t in g  e x p e n s e s  a n d  n e t  e a rn in gs  a r c  g iv e n  a fte r  
d e p r e c ia t io n  c h a r g e s .— V .  9 1 , p .  1 09 7 .

F e d e r a l T e le p h o n e  &  T e le g r a p h  C o .,  B u ffa lo , N .  Y . —
Acquisition.— A  p re ss  d is p a tc h  d a te d  J u ly  15  a n n o u n c e s  th a t  
P r e s id e n t  I lu b b e ll  s ta te s  t h a t  th e  F e d e r a l c o m p a n y  n o w  
o w n s  th e  R o c h e s te r  T e le p h o n e  C o .

T h e  d is p a tc h  fu r th e r  s a y s :  “ T h is  Is th e  o u t c o m e  o f  th e  fig h t  b e tw e e n  th e
B ell c o m p a n y  a n d  th e  B u ffa lo  in d e p e n d e n ts , s ta r te d  la s t  sp r in g  b y  th e  o ile r  
o f  th e  B ell sy s te m  to  b u y  th e  R o c h e s te r  c o m p a n y ,  In c o n n e c t io n  w ith  th e  
S y ra cu s e  a n d  U t ic a  c o m p a n ie s .”

N e g o t ia t io n s , it  is s t a t e d , h a v e  a lso  b e e n  c o m p le te d  fo r  
th e  p u r c h a s e  o f  th e  p r o p e r ty  o f  th e  I n d e p e n d e n t  U n io n  T e le ­
p h o n e  C o . o f  N e w  Y o r k  a n d  P e n n s y lv a n ia , th e  la s t -n a m e d  
p r o p e r ty  in c lu d in g  a b o u t  3 0 0  m ile s  o f  lo n g -d is t a n c e  c a b le s  
a n d  a  sc o re  o f  e x c h a n g e s , a n d  th e  tr a n s a c tio n  in v o lv in g  
u p w a r d s  o f $ 1 ,0 0 0 ,0 0 0 .— Y .  9 2 ,  p .  1 6 3 9 .

G r e a t  W e s t e r n  C e r e a l C o .— New President.— F r a n k  P .  
S a w y e r  o f  M u s c a t in e , I o w a , w a s  r e c e n tly  e le c te d  P r e s id e n t  
to  su c c e e d  J o y  M o r to n , w h o  r e s ig n e d , it  is s t a t e d , o n  a c c o u n t  
o f  p re ssu re  o f  o th e r  in te r e s ts .

Explanation.— M r . S a w y e r  h a s  s e n t  to  th e  b o n d h o ld e r s  a  
le t te r  in  re g a rd  to  th e  c o n tr o v e r s y  o v e r  th e  d is p o s it io n  o f  th e  
$ 1 ,0 0 0 ,0 0 0  re c e iv e d  fr o m  th e  sa le  o f  th e  F o r t  D o d g e , l a . ,  
a n d  J o lie t , 111., m ills .

A  b o n d h o ld e r s ’ p r o t e c t iv e  c o m m it t e e  (L e v e r in g  A lo o re , C h a irm a n ) c o n ­
te n d s  th a t  th e  tra d e -m a r k s  In clu d e d  In th e  sa le  t o  th e  Q u a k e r  O a ts  C o . a rc  
p a r t  o f  th e  m o r tg a g e d  p r o p e r t y ,  a n d  th a t  a  la rg er  p a rt  o f  th e  p r o ce e d s  o f  
th e  sa le  s h o u ld  h a v e  b e e n  p a id  to  th e  C o n t in e n ta l & C o m m e rc ia l T r u s t  & 
S a v in g s  B a n k  o f  C h ica g o , as tru s te e , fo r  th e  r e d e m p t io n  o f  b o n d s .

Digest of Letter of President Frank P. Sawyer.
T h e  o r ig in a l c o s t  o f  th e  J o lie t  a n d  F o r t  D o d g e  m ills  w a s $ 7 0 ,5 0 0  ca sh , 

$ 1 3 8 ,0 0 0  b o n d s  a n d  $ 1 7 9 ,7 0 0  c o m m o n  s t o c k .  T h e  t o ta l  c o s t  o f  a ll m ills  
p u rch a se d  a t  o rg a n iz a t io n  w a s $ 2 ,2 5 3 ,2 0 0 , o f  w h ic h  $ 0 0 0 ,5 0 0  w as ca sh , 
$ 5 0 1 ,5 0 0  b o n d s  a n d  $ 1 ,1 5 1 ,2 0 0  c o m m o n  s t o c k .

T h e  P ll lsb u r y , N o r th  W e ste rn  C ereal C o . ,  P e o r ia , S io u x  C ity  a n d  C ed a r 
F a lls  m ills , h a v in g  b e e n  fo u n d  u t te r ly  u n p ro fita b le  a n d  use less , h a v e  lo n g  
s in ce  b e e n  d ism a n tle d  a n d  d isp o se d  o f .  T h e ir  o r ig in a l c o s t  w as $ 2 5 5 ,0 0 0  
ca sh , $ 7 3 ,5 0 0  b o n d s  a n d  $ 1 5 4 ,0 0 0  c o m m o n  s t o c k ,  a  t o ta l  o f  $ 4 8 2 ,5 0 0 .

T h e  th re e  m ills  s till o w n e d , v iz . ,  A k r o n , M u s ca tin e  a n d  N e b ra sk a  C ity , 
a r c  a ll In g o o d  p h y s ica l c o n d it io n .  T h e ir  c o s t  w as $ 1 ,3 8 2 ,5 0 0 , v iz . ,  $ 2 7 5 ,0 0 0  
ca s h , $ 2 9 0 ,0 0 0  b o n d s  a n d  5 8 1 7 ,5 0 0  c o m m o n  s t o c k .

T h e  F o r t  D o d g e  a n d  J o lie t  p la n ts  c o s t  In ca sh  a n d  b o n d s  $ 2 0 8 ,5 0 0  w h en  
o rg a n iz e d , o r  1 8 .9 2 % . O f c o u r se  th e se  p la n ts  w ere  I m p ro v e d  a n d  r e c o n ­
s t r u c te d ,  b u t  th e  fire a t  F t .  D o d g e  la st y e a r  w a s m o re  se r io u s  b o t h  as to  
v a lu e  a n d  th e  loss  o f  bu sin ess  th a n  c o u ld  h a v e  b e e n  th e n  e s t im a te d , w h ich  
c o n t r ib u t e d  t o  th e  sh r in k a g e  o f  p ro fits  d u r in g  th e  la st y e a r .

T h e  la ck  o f  w o rk in g  ca p ita l has lo n g  b een  a p p a re n t, a n d  th e  fa c t  th a t  
su c h  a  la rg e  a m o u n t  o f  In te re st-b e a r in g  o b lig a t io n s  w ere  e x c h a n g e d  fo r  
p r o p e r t y  w h ic h  d id  n o t  possess  a  co r r e s p o n d in g  v a lu e  h as b een  a  se r iou s  
h a n d ic a p . T h e  h igh  p r ice  o f  g ra in  has re q u ire d  a  m u ch  la rg er  w o rk in g  
c a p ita l fo r  th e  sa m e  v o lu m e  o f  b u lsn ess , a n d  th e  zea l a n d  r iv a lr y  o f  c o m ­
p e t ito r s , a n d  th e ir  e x te n s iv e  a d v e r t is in g  a n d  th e  fo r c e d  ca r r y in g  o f  s to c k s  
a t  m a n y  m a rk e ts  fo r  th e  a c c o m m o d a t io n  o f  th e  t ra d e  h a v e  a ll b een  g re a te r  
b u rd e n s  th a n  a n y  o f  th e  m illers ca rr ie d  b e fo re  th e  c o m p a n y  w a s o rg a n iz e d . 
T h e  m a n a g e m e n t , re a liz in g  th is  d i f f ic u l t y ,  a n d  th e  In a b ility  t o  se cu re  w o rk ­
in g  c a p ita l ,  fe lt  th a t  th e  o n ly  co u r s e  w as t o  c u r ta il bu sin ess  to  a  v o lu m e  
w h ich  c o u ld  b e  m o re  e a s ily  fin a n ce d  a n d  o n  m o re  c o n s e r v a t iv e  lin e s . T h is  
le d  to  th e  re c e n t  se llin g  o f  p a rt  o f  o u r  a ssets  to  th e  Q u a k e r  O a ts  C o m p a n y .

T h e  m ills  a t  A k r o n , M u s ca tin e  a n d  N e b ra sk a  C ity  w ere  ca re fu lly  v a lu e d  
b y  d is in te re s te d  a p p ra ise rs  in  1908 a t  $ 5 5 7 ,0 7 8 , a fte r  d e d u c t in g  fo r  d e p re ­
c ia t io n  $ 4 8 ,3 8 0 . A s  th ese  p la n ts  re p re se n te d  o v e r  5 1 %  o f  th e  c o s t  o f  all 
p r o p e r t y  a cq u ir e d  a t  o r g a n iz a t io n , a n d  a re  in  b e t te r  c o n d it io n  th a n  w h en  
o r ig in a lly  p u rch a se d , th e  p a y m e n t  o f  $ 5 8 0 ,0 0 0  to  th e  tru s te e  fo r  th e  re ­
t ir e m e n t  o f  b o n d s  u n d e r  th e  te rm s  o f  th e  m o r tg a g e  Is e n t ir e ly  fa ir  t o  th e  
b o n d h o ld e r s  a n d  Is as m u ch  as th e  c o m p a n y  ca n  a fro rd  a t  p re se n t w ith o u t  
Im p a irm e n t  o f  Its c r e d it  a n d  co n s e q u e n t  d im in u t io n  In th e  v a lu e  o f  p r o p e r t y .

N o  r e o r g a n iz a t io n  Is c o n t e m p la t e d  a t  p re se n t, s im p ly  an  e a rn e st  d es ire  
t o  c o n s e r v e  th e  In terest o f  a ll c o n c e r n e d , b o th  b o n d h o ld e r s  a n d  s t o c k h o ld ­
ers . N o  d iv id e n d s  o n  th e  s to c k  w ill b e  p a id  fr o m  fu n d s  r e c e iv e d  as p r o ­
ce e d s  fr o m  th e  sa le  o f  p r o p e r t y .— V . 9 2 , p .  1705.

Tenders for Bonds.— T h e  C o n tin e n ta l &  C o m m e r c ia l T r u s t  
&  S a v in g s  B a n k  o f  C h ic a g o , th e  m o r tg a g e  tr u s te e , in v ite s  
te n d e r s  u p  to  A u g . 1 0  fo r  th e  sa le  o f  b o n d s  issu ed  u n d e r  th e  
m o r tg a g e  d a te d  A p ril 2 7  1 9 0 1  s u ffic ie n t  to  e x h a u s t  $ 2 2 5 ,0 0 0  
o f  th e  a fo r e sa id  p ro c e e d s  o f sa le  o f  th e  tw o  p r o p e r tie s  re ­
c e iv e d  b y  i t .— V .  9 2 ,  p . 1 7 0 5 .

H o c k in g  V a l le y  P r o d u c ts  C o .— In Possession.— S ee C o ­
lu m b u s  &  H o c k in g  C o al & I r o n  C o . a b o v e .— V .  9 3 ,  p . 1 6 7 .

H o n o lu lu  G a s  C o .,  L t d .— New Stock.— T h e  “ S a n  F r a n ­
c isc o  C o m m e r c ia l N e w s ”  s a y s  th a t  th e  c o m p a n y  is issu in g  
$ 1 5 0 ,0 0 0  a d d it io n a l s t o c k . C o m p a r e  V .  9 2 ,  p . 1 5 6 8 .

T h e  n e w  s t o c k ,  it  is s t a t e d ,  w ill p r o v id e  fo r  e x te n s io n  o f  m a in s , s o m e  
m a ch in e ry  a n d  a  n ew  2 0 0 ,0 0 0  c u . - f t .  gas h o ld e r . B la c k  p ip e  su c h  as Is u se d  
In C a lifo r n ia  h as h a d  to  b e  re p la ce d , as It w as ru in e d  b y  sa lt  In th e  so il .  
— V .  9 2 , p .  4 58 8 .

H o u s t o n  O il C o . o f  T e x a s .— Payment of Coupons.— N o tic e  
is g iv e n , b y  a d v e r t is e m e n t  o n  a n o th e r  p a g e , th a t  th e  in te r e st  
c o u p o n s  d u e  A u g . 1 o n  th e  1 st a n d  2 d  issu e s o f  t im b e r  c e rtifi­
c a te s  o f  b e n e fic ia l in te r e s t  in  th e  K ir b y  L u m b e r  C o . c o n tr a c t  
a n d  th e  $ 2 5 0 ,0 0 0  p rin c ip a l o f  series “ P ”  issu e  o f  sa id  ce rtifi­

c a t e s ,d u e o n  t h a t  d a t e ,w ill b e  p a id  a t  th e  o ff ic e  o f  t h e M a r y -  
la n d  T r u s t  C o . ,  B a lt im o r e , o r  o f  its  a g e n t s , th e  C h a se  N a ­
tio n a l B a n k  o f  N .  Y . — V .  9 3 ,  p .  1 0 7 .

I l l in o is  S te e l  C o .— Offering of Bonds Guaranteed by U. S. 
Steel Corporatiori.— J . P . M o r g a n  &  C o .,  L e e , H ig g in s o n  &  
C o . a n d  K is s e l , K in n ic u t t  &  C o . a re  o ffe r in g  a t  95}4 a n d  
i n t . ,  ( b y  a d v e r t is e m e n t  o n  a n o th e r  p a g e ) ,  $ 1 0 ,0 0 0 ,0 0 0  
4 ^  d e b e n tu r e  g o ld  b o n d s  o f  1 9 4 0 , d a te d  A p r il 1 1 9 1 0  a n d  
d u e  A p r il 1 1 9 4 0 , b u t  r e d e e m a b le , a ll o r  p a r t , o n  a n y  in t .  
d a t e , b e g in n in g  A p ril 1 1 9 1 5 , a t  1 0 5  a n d  in t . T r u s t e e ,  
N .  Y .  T r u s t  C o . I n t .  A .  &  O . in  N .  Y .  P a r  ( c * ) ,  $ 1 ,0 0 0 ,  
a n d  (r * )  $ 1 ,0 0 0 ,  $ 5 ,0 0 0 ,  $ 1 0 ,0 0 0 ,  $ 5 0 ,0 0 0 ,  $ 1 0 0 ,0 0 0  or  
$ 1 ,0 0 0 ,0 0 0 .  A p p lic a t io n , it  is  s t a t e d , w ill b e  m a d e  to  lis t  
th e se  b o n d s  o n  th e  N .  Y .  S to c k  E x c h a n g e . P a y m e n t  o f  
p rin c ip a l a n d  in te r e s t  is u n c o n d it io n a lly  g u a r a n te e d  b y  e n ­
d o r s e m e n t  o n  e a c h  b o n d  b y  U .  S . S te e l C o r p o r a t io n . N o  
d e d u c tio n  fo r  a n y  t a x .

T h e  a d v e r t is e m e n t  is  p u b lis h e d  a s  a  m a t t e r  o f  r e c o r d , th e  
b o n d s  h a v in g  a ll b e e n  s o ld .

Abstract of Letter o f Pres. J. A. Farrell, New York, July 19 1911.
O rg a n ize d  In I llin o is  In 1889 a n d  h a s  c o n d u c t e d  c o n t in u o u s  a n d  su cce ss fu l 

o p e r a t io n s  fo r  22 y e a r s , d u r in g  w h ic h  t im e  th e  m o r e  im p o r ta n t  p la n ts  
h a v e  g ro w n  t o  se v e ra l t im e s th e ir  fo r m e r  c a p a c i t y .  A ll Its o u ts ta n d in g  
c a p ita l  s t o c k  ($ 1 8 ,6 5 0 ,6 0 0 ) is o w n e d  b y  th e  F e d e ra l S te e l C o . ,  th e  e n tire  
c a p ita l s to c k  o f  w h ich  Is o w n e d  b y  th e  U n ite d  S ta te s  S te e l C o r p o r a t io n . 
A u th o r iz ed  A m o u n t  o f  T h ese D eb en tu re  B o n d s , $ 3 0 ,0 0 0 ,0 0 0  (No F lo a t in g  D eb t)
Issu e d  [o f  w h ic h  th is  $ 1 0 ,0 0 0 ,0 0 0  is p a r t .— E d . ] _________________ $ 1 0 ,6 1 4 ,0 0 0
R e s e rv e d  fo r  fu tu r e  Issue in  e x c h a n g e  fo r  o r  In lieu  o f  I llin o is  

S tee l C o . 5 %  d e b e n tu r e s  d u e  A p r i l 1 1 9 1 3 , $ 6 ,9 0 0 ,0 0 0 , a n d  
I ll in o is  S te e l C o . 5 %  n o te s , n o w  h e ld  b y  U . S .  S te e l C o r p .,  d u e  
1 9 1 2 -1 9 1 9 , $ 6 ,7 7 4 ,0 0 0 _______ _______________ ________________________  1 3 ,6 7 4 ,0 0 0

T o t a l  p re se n t fu n d e d  d e b t  o f  I ll in o is  S te e l C o ................... ...............$ 2 4 ,2 8 8 ,0 0 0
R e s e r v e d  fo r  7 5 %  o f  a c tu a l c o s t  o f  a d d it io n s  a n d  b e t te r m e n ts  t o

th e  p ro p e r t ie s  o f  th e  111. S tee l C o . a fte r  J a n . 1 1 9 1 0 _____________ $ 5 ,7 1 2 ,0 0 0
T h e re  is n o  m tg e . d e b t  o n  th e  I ll in o is  S te e l C o . ’ s p r o p e r t y  a n d  th e  d e ­

b e n tu re  a g r e e m e n t  co n ta in s  a  c o v e n a n t  t o  th e  e ffe c t  th a t  n o  m tg e .  ca n  b e  
p la ce d  th e re o n  w ith o u t  e q u a lly  se c u r in g  th e se  d e b e n tu r e  b o n d s .  A  s u p ­
p le m e n ta l in d e n tu re  p r o v id e s  th a t  o n  b re a ch  o f  th is  c o v e n a n t  th e se  b o n d s  
w ill fo r th w ith  b e c o m e  d u e  a n d  p a y a b le  a t  p a r  a n d  In t . u p o n  d e m a n d  fr o m  
th e  h o ld e rs  o f  a  m a jo r it y  in  a m o u n t  o f  th e  b o n d s  o u ts ta n d in g . T h e  a c tu a l 
c o s t  o f  th e  c o m p a n y 's  p r o p e r t ie s , a fte r  fu ll a llo w a n ce  fo r  d e p re c ia t io n  is fa r  
In e x ce ss  o f  th e  a m o u n t  o f  th e  o u ts ta n d in g  d e b t ,  a ll o f  w h ic h  h as b e e n  is­
su e d  fr o m  tim e  t o  t im e  fo r  r e fu n d in g  o r  fo r  a d d it io n s  a n d  e x te n s io n s  a n d  
fo r  a d d it io n a l In v e s tm e n t  in  se cu r it ie s  o f  p r o p r ie ta r y  co m p a n ie s .

Guaranty and Earnings.
T h e  p a y m e n t  o f  th e  p r in c ip a l a n d  In terest o f  th e se  b o n d s  Is u n c o n d i­

t io n a l ly  g u a r a n te e d  b y  e n d o rse m e n t  o n  e a ch  b o n d  b y  th e  U n ite d  S ta te s  
S te e l C o r p o r a t io n  In  th e  ca l .  y e a r  1910  th e  n e t  In co m e  o f  th e  co r p o r a t io n  
a n d  Its su b s id ia r y  co m p a n ie s  a p p l ic a b le  t o  d iv id e n d s  o n  its  c a p ita l  s to c k s  
a fte r  m a k in g  lib e ra l a llo w a n ce s  fo r  d e p r e c ia t io n , s in k in g  fu n d s , & c . ,  w as 
$ 8 7 ,4 0 7 ,1 8 4 , w h ile  th e  a v e r a g e  a n n u a l n e t  In co m e  fo r  th e  fo u r  y e a rs  1907  
t o  1 91 0 , in  e x ce ss  o f  a ll l lx e d  ch a rg e s  w as $ 7 8 ,9 1 9 ,3 8 7 . T h e s e  fo u r  
y e a rs  In c lu d e  th e  p e r io d  o f  fin a n c ia l d e p re s s io n  fo l lo w in g  th e  p a n ic  o f  1 90 7 . 
T h e  n e t  ea rn in g s  o f  th e  I llin o is  S tee l C o . a lo n e , c o n s id e re d  ea ch  y e a r  fo r  th e  
p a s t  te n  y e a r s , a fte r  m a k in g  lib e ra l a llo w a n ce s  fo r  d e p r e c ia t io n , h a v e  fa r  
e x c e e d e d  th e  a n n u a l In terest o n  its  e n tire  p re se n t fu n d e d  d e b t ,  a n d  d u r in g  
th a t  p e r io d  it  has p a id  ea ch  y e a r  d iv id e n d s  o n  Its $ 1 8 ,6 5 0 ,6 0 0  o f  c a n . s t o c k .

Description of Properties of Illinois Steel Co.
(1) I ro n  a n d  s tee l m a n u fa c tu r in g  p la n ts  a t  S o u th  C h ica g o , 111., J o lie t ,

III ., a n d  M ilw a u k e e , W is . ;  a  b la s t  fu r n a c e  p la n t  a t  U n io n  W o r k s ,  C h ica g o ; 
a  fa b r ic a t in g  s tr u c tu ra l p la n t a n d  w a re h o u se  a t  N o r th  W o r k s ,  C h ica g o , 
P o r t la n d  c e m e n t  m a n u fa c tu r in g  p la n ts  a t  S o u th  C h ica g o , 111., a n d  B u f­
f in g to n , I n d . ,  o p e r a te d  u n d e r  lease  b y  U n iv e rsa l P o r t la n d  C e m e n t C o .; 
w h o se  e n tire  c a p ita l  s to c k  Is o w n e d  b y  th e  I ll in o is  S te e l C o . (2) 1 0 %  o f  
th e  ca p ita l s to c k  o f  th e  H . C . F r ick  C o k e  C o . (3) E n t ire  c a p ita l  s t o c k  o f  
U n ite d  S ta te s  C oa l & C o k e  C o . (w h ich  c o n t r o ls  tin d e r  lea se  u p w a rd s  o f  
6 0 ,0 0 0  a cre s  o f  c o k in g  co a l in  th e  P o c a h o n ta s  r e g io n , W .  V a . ,  a n d  o w n s  
2 ,1 5 0  o v e n s  a n d  fiv e  c o a l-m ln ln g  p la n t s ) .  (4) A ll th e  ca p ita l s t o c k  o f  th e  
C h ica g o  L a k e  S h o re  & E a ste rn  R y .  C o . ,  w h ic h  o w n s  463 m iles  o f  m a in  lin e , 
b ra n ch e s  a n d  sp u rs  (c o n n e c t in g  th e  m a n u fa c tu r in g  p la n ts  o f  th e  I ll in o is  
S te e l C o . w ith  a ll d iv e rg in g  tru n k  lin e s ) , 165 lo c o m o t iv e s  a n d  8 ,9 5 0  fr e ig h t  
ca rs  o f  v a r io u s  c la sse s . (5 ) E x te n s iv e  d e p o s it s  o f  lim e s to n e  In I ll in o is , 
In d ia n a  a n d  M ich ig a n , a n d  Iron  o re  p r o p e r t y  in  W is co n s in  a n d  M ich ig a n .

T h e  m a n u fa c tu r in g  p la n ts  co m p r is e  19 b la s t  fu r n a c e s , 6 B e sse m e r s tee l 
c o n v e r te r s ,  25 o p e n -h e a r th  fu r n a c e s , 6 b lo o m in g , b il le t  a n d  s la b b in g  m ills , 
2 ra il m ills , 3 p la te  m ills , 1 s tr u c tu ra l m ill, 2 w ire  r o d  m ills , 9 m e rc h a n t  m ills  
a n d  su n d ry  o th e r  d e p a r tm e n ts  fo r  th e  p r o d u c t io n  o f  fin ish ed  s te e l. A l l  th e  
p la n ts  a re  m o d e r n  a n d  In e x ce lle n t  p h y s ic a l c o n d it io n .

T h e  c o m p a n y  a lso  o p e ra te s  u n d e r  lea se  th e  s tee l p la n t  o f  th e  I n d ia n a  
S te e l C o . ,  g e n e ra lly  k n o w n  as th e  G a ry  ( I n d .)  p la n t  o f  th e  U . S . S te e l C o r p o r ­
a t io n .  T h e  c o n d it io n s  o f  th is  lea se  Im p o se  n o  fix e d  ch a rg e  w h a ts o e v e r  u p o n  
th e  I ll in o is  S te e l C o . ,  th e  a m o u n t  o f  re n ta l b e in g  b a s e d  e n t ir e ly  u p o n  th e  n e t  
r e c e ip ts  o b ta in e d  b y  th e  I llin o is  S tee l C o . f r o m  th e  o p e r a t io n  o f  sa id  p la n t .

T h e  o u t p u t  o f  th e  p la n ts  o p e r a te d  b y  th e  I ll in o is  S te e l C o . d u r in g  th e  y e a r  
1910  w a s as fo l lo w s : 2 ,7 7 4 .7 0 0  to n s  o f  p ig  ir o n  a n d  o th e r  b la s t -fu r n a c e  
p r o d u c t s ,  3 ,1 2 9 ,7 0 0  to n s  o f  s tee l In g o ts  a n d  2 ,4 7 6 ,0 0 0  to n s  o f  fin ish ed  
s te e l p r o d u c ts  o f  v a r io u s  c lasses , b e in g  a b o u t  2 3 %  o f  th e  a g g re g a te  fin ish ed  
s tee l o u t p u t  In 1910  o f  a ll th e  s t e e l-m a n u fa c tu r in g  c o m p a n ie s  c o n t r o lle d  
b y  th e  U . S .  S te e l C o r p o ra t io n . T h e  o u t p u t  in  1910  o f  th e  c o m p a n y ’ s 
c e m e n t  p la n ts , o p e r a te d  b y  th e  U n iv e rsa l P o r t la n d  C e m e n t C o . ,  w a s  4 ,4 5 6 ,­
500  b b ls .  T h e  o u t p u t  o f  th e  U . S . C o a l & C o k e  C o . w a s 1 ,5 7 8 ,0 0 0  to n s  o f  
c o a l a n d  6 3 3 ,6 0 0  to n s  o f  c o k e .  T h e  o u t p u t  o f  th e  F r ic k  C o k e  C o . In sa m e  
y e a r  (1 0 %  o f  w h o se  s t o c k  Is o w n e d  b y  111. S te e l C o .)  w a s 9 ,8 2 4 ,0 0 0  to n s  o f  
c o k e .— V . 9 3 , p .  2 3 2 .

I n d e p e n d e n t  U n io n  T e le p h o n e  C o .— Sale.— See Federal 
Telephone & Telegraph Co. above. V. 92, p .  1639.

I n la n d  S te e l  C o . ,  C h ic a g o .— Report.— For year end. J’ne30:
Fiscal Net Other Deprec., Interest Balance,

Year—  Earnings. Inc. &c. Paid. Dividends. Surplus. 
1910-11  . .$ 1 ,7 9 8 ,4 3 8  $ 1 ,9 8 2  $ 2 0 1 ,7 9 5  $ 1 5 9 ,7 5 0  (1 0 % )$ 5 9 4 ,3 4 5  $ 8 4 4 ,5 2 9  
1 9 0 9 - 1 0 . .  1 ,6 3 1 ,9 6 3  2 ,1 7 4  1 5 0 ,0 0 0  1 6 8 ,7 5 0  ( 7 % )  4 0 4 ,5 7 7  9 1 0 ,8 1 0

T o t a l  su rp lu s  J u n e  30  1 91 1 , $ 3 ,3 7 2 ,9 4 7 .— V . 9 2 , p .  5 99 .

I n t e r n a t io n a l A g r ic u ltu r a l C o r p o r a t io n .— Potash Situa­
tion.— See American Agricultural Chemical Co. above and 
in V. 93, p. 231.— V. 92, p. 1181.

L a c le d e  G a s  L ig h t  C o .— Earnings.—
6 M o s .  e n d .  G r o s s  N e t  ( a f t e r  D e p r e c i a -  I n t e r e s t  P r e f .  B a l a n c e ,  

J u n e  SO—  E a r n i n g s .  T a x e s ) .  t i o n .  P a i d .  D i v .  S u r p l u s .
1911  .........$2,187,434 $1,100,995 $123,506 $491,664 $62,500 $423,325
1910 ............- 2,234,917 1,042,273 98,919 497,355 62,500 383,499
— V. 92, p. 1314.

L in c o ln  ( N e b .)  G a s  &  E le c tr ic  L i g h t  C o .— Note Issue— 
Pref. Stock.— T h e  d ir e c to rs  h a v e  a u th o r iz e d  a n  issu e  o f  
$ 5 0 0 ,0 0 0  6 %  3 -y e a r  n o te s  (c a lla b le  o n  a n y  in te r e s t  d a te  a t  
101  a n d  in t .)  in  o rd e r  to  ta k e  u p  $ 3 3 3 ,0 0 0  L in c o ln  G a s  C o . 
1 st M . 6 %  b o n d s  d u e  S e p t . l , a n d  to  liq u id a te  f lo a t in g  d e b t .

The management also contemplates asking the shareholders at an’ early 
day to vote on authorizing an issue of $750,000 8%  pref. stock, of which 
$500,000 to be used to retire the aforesaid notes, and $250,000 to be 
offered in exchange for $750,000 of the present $2,250,000 capital stock. 
When this plan Is finally consummated, the capitalization, now $2,250,000 
stock, all of one class, and $1,150,000 bonds, will consist of $796,600 1st
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c o n s o l ,  (th en  1st M .)  5s, $ 7 5 0 ,0 0 0  p r e f. s t o c k  a n d  $ 1 ,5 0 0 ,0 0 0  c o m m o n  s t o c k .  
F o r  th o  c a l .  y e a r  1910  th e  g ross  ea rn in g s  w ere  $ 3 9 1 ,6 1 3 ; n e t , $ 1 3 3 ,9 3 6 ; 
b o n d  in t . ,  $ 4 6 ,8 7 7 ; o th e r  in t . ,  $ 1 9 ,9 8 0 ; b a l . ,  s u r . ,  $ 6 7 ,0 7 9 . P re s .,  F ra n k
W .  F ru e a u fl ,  N ew  Y o r k  C i t y .— V . 8 8 , p . 8 8 6 .

L o n g  A c r e  E le c tr ic  L ig h t  &  P o w e r  C o .,  N e w  Y o r k .—  
Increase of Stock.— T h e  c o m p a n y  h a s  filed  in  th e  o ffic e  o f  th e  
S e c r e ta r y  o f  S ta t e  a t  A lb a n y  n o tic e  o f  in cre a se  in  it s  c a p ita l  
s to c k  fr o m  $ 5 0 ,0 0 0  to  $ 2 ,5 0 0 ,0 0 0  — V .  9 2 , p . 1 9 2 .

M a n n in g , M a x w e l l  &  M o o r e , I n c .— New Officers.— T h e  
fo llo w in g  c h a n g e s  in  o ffic e r s  a re  a n n o u n c e d :

J . I I .  E v a n s  h a s  b e e n  e le c te d  S e c r e ta r y  a n d  T r e a su r e r  to  
su c c e e d  C o lb y  M . C h e ste r , w h o  r e s ig n e d , a n d  H e n r y  E v a n s ,  
P r e s id e n t  o f  th e  C o n tin e n ta l In s u r a n c e  C o . a n d  th e  F id e li t y -  
P h e n ix  F ire  In s u r a n c e  C o .,  w a s  m a d e  C h a ir m a n  o f  th e  b o a r d .

M r. E v a n s  s ta te s  th a t  h e  a ssu m es th is  r e s p o n s ib il ity  a t th e  u rg e n t re q u e st  
o f  Ills fr ie n d  a n d  r e la t iv e , P re s id e n t  C h a rles A .  M o o r e , w h o , as th e  resu lt o f  
m a n y  y e a rs  o f  h a rd  w o r k , is ta k in g  an  e x te n d e d  re s t , o u t  e x p e c ts  in  th e  fa ll 
to  re tu rn  to  A m e r ic a ;  a n d  th a t  th e re  is a b s o lu te ly  n o  ch a n g e  In th e  o w n e r ­
sh ip  o f  th e  s to c k  o f  th e  c o m p a n y .

M e x ic a n  N a t io n a l  P a c k in g  C o .— Modified Plan.— A  m e e t ­
in g  o f  th e  h o ld e r s  o f  th e  £ 5 0 0 ,0 0 0  6 %  “ ra stro  d e b e n tu r e s ”  
w a s t o  b e  h e ld  in L o n d o n  J u ly  13 to  re ce iv e  a  s t a te m e n t  a s  
to  th e  m o d ifie d  p la n  o f r e o r g a n iz a tio n . A c c o r d in g  to  a  
L o n d o n  p a p e r , th e  n e w  se c u r itie s , & c . ,  w ill b e  a s  fo llo w s : 

Authorised Capitalization o f New Company (Incorporated in M aine).
P re fe r re d  s t o c k ,  p a r t ic ip a t in g  6 %  c u m u la t iv e ..................................... .$ 9 ,0 0 0 ,0 0 0
C o m m o n  s t o c k ,  t o  b e  re p re se n te d  b y  t ru s te e s ’ c e r t i f ic a te s _______  3 ,7 5 0 ,0 0 0
S e c o n d  m tg e . 6 %  g o ld  b o n d s , s u b je c t  t o  ca ll ,  all o r  a n y , a t  p a r .

T o  b e  s e c u re d  b y  a  se c o n d  ch a rg e  o n  th e  w h o le  u n d e rta k in g , 
b u t  u n til J u n e  3 ) 1 9 1 5  In terest to  b e  p a y a b le  o n ly  o u t  o f  p r o llts ,
a n y  In terest u n p a id  b e in g  a c c u m u la te d .  T o t a l  is s u e ---------------- 1 ,5 0 0 ,0 0 0

F irs t  m tg e . 8 %  b o n d s , s e c u re d  b y  a  first ch a rg e  u p o n  th e  w h o le  o f  
th e  u n d e r ta k in g : $ 3 ,0 0 0 ,0 0 0  to  b o  s o ld  a t  a  p r ic e  t o  n e t  th e  c o m ­
p a n y  8 5 % ,  a n d  th e  p r o ce e d s , a fte r  th e  p a y m e n t  o f  in terest 
a s  b e lo w , to  th e  h o ld e rs  o f  g o ld  b o n d s  a n d  ra s tr o  d e b e n tu r e s , 
t o  b o  a p p lie d  t o  d is c h a r g e  v a r io u s  lia b ilit ie s  In cu rred  in  c o n n e c ­
t io n  w ith  th e  u n d e rta k in g  a n d  in  th e  re o r g a n iz a t io n . T o t .  a u t h . 5 ,0 0 0 ,0 0 0  

Terms o f Exchange for Deposited Securities.
---------- To be Exchanged fo r ----------
2d M . Deb. P ref. Stock. Com.Slk

R a s t r o  d e b .  (£ 5 0 0 ,0 0 0 ) ,  e a ch  £ 1 0 0  t h e r e o f -  $30 0  $20 0  ..............
6 %  g o ld  b o n d s  (e a ch  $50 0  t h e r e o f ) --------- ------------------- 500  - - - - - -
P r e f .  o r  o r d in a r y  sh a re s  (e a ch  $10 0  th e re o f) -------  . —  $12 o0

T h e  b o n d h o ld e r s  a n d  d e b e n tu r e  h o ld e rs  w ill, u p o n  th e  Issue o f  th e  new  
1st M . b o n d s ,  r e c e iv e  th e ir  in te re st  in  fu ll u p  to  J u n e  30 1 911 , v iz . :  2 5 %  in 
ca s h  a n d  7 5 %  In p a r t ic ip a t in g  p r e f . s t o c k  a t  p a r . T h e y  w ill a lso  b e  g iv en  
a n  o p p o r t u n i t y  o f  u n d e rw rit in g  th e  n e w  1st M . b o n d s  in  p r o p o r t io n  to  th e ir  
h o ld in g s , o n  u n d e rw rit in g  te rm s . H o ld e r s  o f  o ld  b o n d s ,  d e b e n tu r e s  anti 
sh a re s , In o r d e r  t o  r e c e iv e  th e  n e w  se c u r it ie s , w e re  re q u ire d  o n  o r  b e fo r e  
J u ly  20 t o  fo r w a r d  to  th e  B r it ish  & M e x ica n  T r u s t  C o . ,  L t d . ,  W in ch e s te r  
H o u s e , E . 0 . ,  th e  re c e ip ts  is su e d  t o  th e m  b y  G ly n , M ills , C urrie  & C o . 
C o m p a r e  V . 9 1 , p .  9 7 . 157 , 3 40 .

M o u n t a in  S t a t e s  (B e ll)  T e le p h o n e  &  T e le g r a p h  C o .,  D e n ­
v e r , C o l .— Consolidation. T h is  c o m p a n y  w a s  in c o r p o r a te d  
o n  J u ly  2 0  u n d e r  th e  la w s  o f  I d a h o , w ith  $ 5 0 ,0 0 0 ,0 0 0  o f a u ­
th o r iz e d  c a p ita l s t o c k , all o f  o n e  c la s s , a s  a  c o n s o lid a tio n  O: 
su b sid ia r ie s  o f  th e  A m e r ic a n  T e le p h o n e  &  T e le g r a p h  C o . 
I t  w ill o p e r a te  e x c h a n g e  a n d  to ll lin es in  U t a h , W y o m in g ,  
M o n t a n a , I d a h o , E a s te r n  A r iz o n a , N e w  M e x ic o  a n d  C o lo ­
r a d o , c o v e r in g  s o m e  6 6 0 ,0 0 0  sq u a r e  m ile s  o f  te r r ito r y  a n d  
e m b r a c in g  1 6 0 ,0 0 0  su b s c r ib e r s ' s t a t io n s . T h e  n o w  c o m ­
p a n y , it  is s t a t e d , w ill issu e n o  b o n d s  a n d  o f  th e  $ 5 0 ,0 0 0 ,0 0 0  
o f  a u th o r iz e d  s t o c k , less th a n  h a lf  w ill b e  issu e d  in  e ffe c tin g  
th e  m e r g e r , m a k in g  th e  o u ts ta n d in g  c a p ita l less th a n  th e  
c o m b in e d  c a p ita l s to c k  o f th e  c o n s o lid a te d  p r o p e r tie s . T h e  
la t t e r ’s in d e b te d n e s s  o f  s o m e th in g  lik e  $ 6 ,5 0 0 ,0 0 0  w ill a ls o ,  
it  is e x p e c t e d , b e  r e p la c e d  b y  a  le ss  a m o u n t  o f  s t o c k .

T h e  c o n s o lid a t io n  e m b ra ce s  th e  C o lo r a d o  'P c lcp h o n e  C o . (V . 9 2 , p . 7 2 8 ) ,  
w h o s e  sh a re h o ld e rs  v o t e d  o n  J u ly  17 to  p u rch a se  th e  p r o p e r t ie s  o f  th e  
T r i -S t a t e  (B e ll) T e le p h o n e  & T e le g ra p h  C o . o f  T e x a s ,  J u a r e z , M c x . ,  
A r iz o n a  a n d  N ew  M e x ico : th e  R o c k y  M t. (B e ll) T e le p h o n e  C o . o f  U ta h , & c. 
(V  92 p 8 85 ; V . 9 1 , p . 152 ): a ls o , it Is u n d e r s to o d , th e  U ta h  I n d e p e n d e n t  
t e le p h o n e  C o . o f  S a lt  L a k e  C ity  (V . 9 2 , p . 1247) a n d  th e  Id a h o  In d e p e n d e n t  
T e le p h o n e  C o ., w h ic h  w e re  r e c e n t ly  p u rch a s e d , o r  r e p o r te d  p u rch a se d , b y  
th e  R o c k y  M t. (B e ll) T e le p h o n e  C o .; a lso  n u m e ro u s  o th e r  In d e p e n d e n t 
c o m p a n ie s  a cq u ir e d  o f  r e c e n t  m o n th s , su ch  as th e  R o s w e ll (N .M .)  T e le p h o n e  
& M fg . C o ., C h a v e z . C o . T e le p h o n e  C o .,  A r te s la  T e le p h o n e  C o . ,  R o o s e v e lt  
C o . T e le p h o n e  C o ., & c .,  & c .

T h e  o ff ic e r s  a re : P re s id e n t , E .  B . F ie ld ; V ice -P re s id e n t , & T re a su re r , 
E d w a rd  B . F ie ld  J r .;  S e cr e ta r y , J . E . M a cD o n a ld ; G en era l M a n a g e r , 
E . M . B u rg e ss .

P e n n s y lv a n ia  &  N e w  Y o r k  T e le p h o n e  &  T e le g r a p h  C o .—
Sale Approved.— See  B e ll T e le p h o n e  C o . o f  P e n n s y lv a n ia  
a b o v e .— V . 9 2 ,  p . 1 3 7 7 .

R o c h e s t e r  T e le p h o n e  C o .— Sale.— S e e  F e d e r a l T e le p h o n e  
&  T e le g r a p h  C o . a b o v e .— V . 9 2 ,  p . 1 1 8 2 .

R o c k w o o d  &  C o .,  C h o c o la te  a n d  C o c o a  M a n u fa c tu r e r s , 
B r o o k ly n , N .  Y . — Offering of 1st Pref. Stock.— B o y e r , G ris ­
w o ld  &  C o .,  N .  Y .  C i t y , a rc  p la c in g  a t  101  a n d  a c c ru e d  d iv i ­
d e n d  th e  u n so ld  p o r tio n  o f a n  issu e  o f  $ 5 0 0 ,0 0 0  7 %  c u m u la ­
t iv e  1 st p r e f . s t o c k . D iv id e n d s  Q . - J . ;  p a r  $ 1 0 0  a  s h a r e . A  
c irc u la r  b a se d  o n  a  le tte r  fr o m  th e  P r e s id e n t  r e p o rts :

O n e  o f  th e  fiv e  la rg e st  c h o c o la t e  a n d  c o c o a  m a n u fa c tu re r s  In th e  U n ite d  
S ta te s . B u s in ess  e s ta b . In 1886 a u d  in co rp . In N . Y . S ta te  in  1 901 . P res­
e n t  ca p ita l iz a t io n : F irs t  p r e f. s t o c k ,  p a r t ic ip a t in g  e q u a l ly  w ith  2d  p r e f . in 
d is t r ib u t io n  o f  a ssets In ca se  o f  l iq u id a t io n , $ ;> 00 ,000 ; 8 %  2 d  p r e f. s to c k  (n o n  
c u m u la t iv e ) ,  $ 1 2 5 ,0 0 0 ; c o m m o n  s t o c k ,  $ 3 7 5 ,0 0 0 . N o  b o n d e d  d e b t .  T h e  
g re a te r  p a rt  o f  th e  c o m m o n  a n d  2 d  p r e f . s to c k s  Is h e ld  b y  th e  In d iv id u a ls  
w h o  h a v e  c o n tr o lle d  th e  bu sin ess  s in ce  Its In ce p t io n . N o  b o n d s  ca n  be 
p la ce d  u p o n  th e  p r o p e r ty  o r  a sse ts , a n d  th e  Issue o f  p r e f . s t o c k  ca n n o t  b e  
in cre a se d  w ith o u t  th e  c o n s e n t  o f  tw o -th ir d s  o f  a ll s t o c k  o u ts ta n d in g .

S in ce  Its In co r p o ra t io n  th e  c o m p a n y  has n e v e r  h a d  a n  u n p ro fita b le  y e a r , 
a n d  d iv id e n d s  h a v e  b een  p a id  w ith o u t  In te rru p t io n  o n  Its 1st a n d  2 d  p re f. 
s to c k s .  D iv id e n d s  p a id  o n  c o m m o n  s t o c k :  6 %  fo r  y e a r  e n d in g  M a rch  31 
1909 ; 1 0 %  fo r  y e a r  e n d in g  M a rch  31 1910; 1 0 %  fo r  9 m o n th s  e n d in g  D e c . 31 
1 91 0 . T h e  n e t  ea rn in g s  o f  th e  p a st  fiv e  y e a r s , a v a ila b le  fo r  d iv id e n d s , h a v e  
a v e r a g e d  n e a rly  s ix  t im e s , a n d  fo r  th e  9 m o n th s  e n d e d  D e c . 31 1910 w ere 
$ 8 2 ,2 4 8 , o r  o v e r  fiv e  t im e s th e  d iv id e n d s  o n  1st p r e f . s t o c k  o u ts ta n d in g  in 
th a t  p e r io d . T h e  b u sin ess fo r  th e  p a st  s ix  m o n th s  o f  1911 sh o w s  a n  in crea se  
o f  39 lA %  o v e r  th e  sa m e p e r io d  In 1910.

Sales for the Past Five and One-half Years.
1906 1 907 . 1908. 1909 . 1910 . 1 9 1 1 (6 m o s .)

$ 0 7 6 ,7 6 7  $ 9 4 4 ,5 4 1  $ 1 ,0 0 2 ,0 1 0  $ 1 ,1 4 4 ,8 3 5  $ 1 ,4 9 3 ,3 6 2  $ 8 6 5 ,0 2 9
T h e  ta n g ib le  a ssets In e x ce ss  o f  cu rre n t  lia b ilit ie s  as o f  J a n . I 1911 a g g re ­

g a te d  $ 6 3 3 ,8 9 4 . N e t su rp lu s ; A p r il 1 1 908 , $ 8 1 ,5 1 5 ; 1 9 0 9 , $ 1 4 0 ,8 2 5 ; 1910, 
$ 1 7 9 ,1 1 8 ; J a n . 1 1 9 1 1 . $ 2 0 3 ,9 1 2 . , . *

O w n s  rea l es ta te  a n d  b u ild in g s , e x c lu d in g  a ll m a ch in e ry  fo r  m a n u fa ctu r in g  
p u rp o s e s , v a lu e d  a t  $ 2 5 0 ,0 0 0 , s u b je c t  o n ly  t o  rea l e s ta te  lo a n s , a m o u n t in g  
t o  $ 9 9 ,0 0 0 , u p o n  w h ich  th e  In terest ch a rg e  Is $ 5 ,0 9 0 . P ro p o se s  to  e x p e n d  
u p w a rd s  o f  $ 5 0 ,0 0 0  o f  th e  p r o ce e d s  o f  th e  p re se n t Issue o f  1st p r e f. s to c k  
In e re c t in g  an a d d it io n a l m a n u fa c tu r in g  b u ild in g  o n  la n d  It n o w  o w n s  a d jo in ­
in g  Its p re se n t fa c t o r y .  T h e  c o m p a n y ’ s m a ch in e ry , f o r  th e  m o s t  p a r t  re ­

[VOL. LX XXXIII.
c e n t ly  in s ta lle d , h as a  v a lu e  o f  $ 2 7 8 ,1 7 3  as o f  J a n . 1 1 9 1 1 . C o m p a n y  e n ­
jo y s  th e  h igh e s t  c o m m e r c ia l r a t in g .— V . 8 3 , p .  8 9 5 ; V . 8 2 , p .  1 5 0 1 .

R o c k y  M b . (B e ll)  T e le p h o n e  C o .— Consolidation.— S ee  
M o u n ta in  S t a t e s  T e l .  &  T e l .  C o . a b o v e .— -V . 9 2 ,  p .  8 8 5 .  

S io u x  C i t y  ( l a . )  S e rv ic e  C o .— Earnings.— F o r  y e a r :
Gross Oper.Exp. Net Interest Balance,

Year ending Mag  3 1 . Earns. & Taxes. Earns. Charges. Surplus.
1 9 1 0 -1 1 _________________ $ 5 8 1 ,2 7 8  $ 3 5 6 ,6 4 2  $ 2 2 4 ,6 3 6  $ 9 0 ,6 5 0  $ 1 3 3 ,9 8 6
1 9 0 9 -1 0 ___________ _____  5 1 1 ,2 9 5  3 4 1 ,6 3 9  1 6 9 ,0 5 6  (?) ________
— V . 9 1 . p . 1555.

S o u th in g to n  (C o n n .)  W a t e r  C o .—Purchase bij City.— S ee  
S o u th in g to n  in  “ S ;a t e  &  C ity  D e p a r t m e n t .”

T h o r n d ik e  ( M a s s .)  M il l3 .— Dividend Reduced.— T h e  d ir e c ­
to r s  h a v e  d e c la r e d  a  s e m i-a n n u a l d iv id e n d  o f  3 %  o n  th e  
$ 6 7 5 ,0 0 0  s t o c k , r e d u c in g  th e  a n n u a l ra te  fr o m  10  to  6 % .  
T h is  is o n e  o f  th e  B lis s , F a b y a n  &  C o . m ills .

D is tr ib u t io n s , It is s ta te d , w e re  a t  th e  ra te  o f  1 0 %  p er  a n n u m  fr o m  1906 
t o  1910  a n d  8 %  fr o m  1900 to  1905.

T o p e k a  ( K a n .)  In d e p e n d e n t  T e le p h o n e  C o .— Earnings.—
6 Mos. End. Gross Expenses, Net Int. on Balance,

April 3 0 . Earns. Taxes, &c. Earnings. Bonds. Surplus.
1 9 1 1 __________ $ 9 3 ,5 3 8  $ 5 7 ,6 2 2  $ 3 5 ,9 1 6  $ 1 6 ,0 7 5  $ 1 9 ,8 4 1
1 9 1 0 __________  8 5 ,8 3 8  5 5 ,3 5 4  3 0 ,4 8 4  1 3 ,8 2 5  16 ,6 59

O n A p r il 30 1911 th ere  w ere  7 ,2 9 0  te le p h o n e s  In se r v ice , c o m p a r e d  w ith  
6 ,6 9 7  o n  th e  co r re s p o n d in g  d a te  In th e  p r e v io u s  y e a r . T h e  sy s te m  se r v e s  
a  p o p u la t io n  o f  a b o u t  5 0 ,0 0 0  a n d  lias c o n n e c t io n  w ith  K a n s a s  C ity  th ro u g h  
th e  K a n sa s  C ity  H o m e  T e le p h o n  C o . a n d  w ith  o th e r  p la c e s , th ro u g h  th e  
U n io n  T e le p h o n e  & T e le g ra p h  C o . ,  & c .— V .  9 0 , p .  3 7 8 .

T r i -S t a t e  (B e ll)  T e le p h o n e  <& T e le g r a p h  C o .— Consolidation. 
— S ee M o u n ta in  S ta t e s  T e l .  &  T e l .  C o .a b o v e .— V . 9 2 ,  p . 1 6 4 0 .

U n io n  R a i lw a y , G a s  &  E le c tr ic  C o . ,  S p r in g fie ld , 111.—
Bonds Offered.— E .  W .  C la rk  &  C o . o f  P h ila d e lp h ia  o ffe r  a t  
a  p rice  to  y ie ld  5%%  $ 3 5 0 ,0 0 0  o f  th e  5 %  c o lla te r a l t r u s t  g o ld  
b o n d s , d u e  1 9 3 9 , c o n v e r tib le  in to  6 %  c u m u la t iv e  p r e f . s to c k  
a t  p a r . C o m p a r e  b o n d  o ffe r in g , V .  8 9 ,  p .  2 2 6 , a n d  s t a t e ­
m e n t  in “ S tr e e t  R a i lw a y  S e c t io n ,”  p a g e  1 1 6 .— V .  9 2 ,  p .  5 9 8 .

U n it e d  B o x  B o a r d  C o .— Bondholders’ Protective Committee. 
— A  p r o te c t iv e  c o m m itte e  h a s  b e e n  fo r m e d  fo r  th e  b o n d s  
issu e d  b y  th e  U n ite d  B o x  B o a r d  &  P a p e r  C o . ,  c o n s is tin g  o f  
J . E .  O t is , P r e s id e n t o f  th e  W e s t e r n  T r u s t  &  S a v in g s  B a n k ,  
C h ic a g o ; C la y to n  M a rk s  a n d  L .  A .  W i le y .  A  m e m b e r  is to  
b e  a d d e d  fr o m  N e w  Y o r k  a n d  B o s t o n . R o ll in s  &  R o llin s  
h a v e  b een  re ta in e d  a s  c o u n s e l . A  d e p o s it  a g r e e m e n t  is 
b e in g  d ra w n  u p  a n d  is e x p e c te d  to  b e  r e a d y  w ith in  a  fe w  
d a y s .— V . 9 3 ,  p . 5 2 .

U n it e d  S h o e  M a c h in e r y  C o r p o r a t io n .— Federal Investi­
gation.— A s  th e  re su lt o f  a n  in v e s t ig a t io n  w h ic h  h a s  b e e n  
c o n d u c te d  b y  S p e c ia l A s s is t a n t  A t t o r n e y -G e n e r a l  G r e g g  fo r  
th e  D e p a r t m e n t  o f  J u stic e  d u r in g  th e  p a s t  4  o r  5  m o n th s , 
a n d  w h ic h  h a s  ju s t  b e e n  c o m p le te d , A t t o r n e y -G e n e r a l  W i c k -  
e r sh a m  h a s  d ir e c te d  U n ite d  S ta t e s  A t t o r n e y  F r e n c h  a n d  M r . 
G r e g g  to  p r e se n t th e  e v id e n c e  o b ta in e d  to  th e  F e d e ra l G ra n d  
J u r y  a t  B o s t o n , th a t  h a s  b e e n  c a lle d  in  sp e c ia l se ssio n  
o n  A u g . 1 .

C o m p la in ts  h a v e  b e e n  m a d e  th a t  th e  c o m p a n y  Is a  m o n o p o ly  In re s tra in t  
o f  t ra d e  u n d e r  th e  S h e rm a n  la w  a s  r e c e n t ly  In te rp re te d  b y  th e  U n ite d  S ta te s  
S u p re m e  C o u r t , a n d  a ls o  th a t  It h a s  In fr in g ed  th e  p a te n t  la w s  o f  th e  c o u n tr y .

G o v . F o ss  o f  M a ss a ch u se tts  o n  J u ly  19 se n t a  sp e c ia l m e ssa g e  to  th e  
L e g is la tu re  a d v o c a t in g  new  le g is la t io n  t o  c o v e r  a  m o n o p o ly  su c li a s  lie  cla im s 
th e  c o m p a n y  is , a n d  in ills  m e ssa g e  s u b m it te d  a n  o p in io n  o f  A t t o r n e y -  
G en era l S w ift  t o  th e  e ffe c t  th a t  th e  S t a te ’s a t t i tu d e  to w a r d  m o n o p o ly ,  w ith  
e sp e cia l re fe re n ce  t o  th e  U n ite d  S h o e  M a ch in e ry  C o .,  w a s  p r im a r ily  a  m a t ­
te r  fo r  th e  L e g is la tu r e . ,

T h e  L e g is la tu re  re p lie d  th a t  n o  le g is la t io n  Is n e e d e d  b cc a u s o  " C h a p t e r  503 
o f  th e  A c t  o f  1911, a p p r o v e d  M a y  2 7 , w h ich  w e n t In to  e ffe c t  J u n e  27  1 911 , 
p r o v id e s  a n  a d e q u a te  m e th o d  fo r  p r o ce e d in g  a g a in s t  a n y  p e r so n , c o -p a r t ­
n ersh ip  o r  c o r p o r a t io n  w h ich  h a s  e n te re d  in to  a n y  c o n t r a c t ,  a g r e e m e n t , a r­
ra n g e m e n t , c o m b in a t io n  o r  p ra c t ice s  w h e re b y  a  m o n o p o ly  Is o r  m a y  b e  c r e ­
a te d , e s ta b lis h e d  o r  m a in ta in e d  in th e  C o m m o n w e a lt h .”  G o v . F o s s  tw o  
d a y s  la te r  tra n sm itte d  a  s e c o n d  m e ssa g e  to  th e  L e g is la tu re  o n  th e  sa m e  s u b ­
je c t ,  a n d  th e  L e g is la tu re  th e re u p o n  o rd e re d  a n  In v e s t ig a tio n .

P resid en t W in s lo w  oti J u ly  27 g a v e  to  th e  " B o s t o n  N ow s B u r e a u ”  a  
s ta te m e n t  d e fe n d in g  th e  c o m p a n y ’s m e th o d s  a n d  Issued  a n  a d v e r t is e m e n t  
s ta t in g  th a t  th e  c o m p a n y  h o p e d  th a t  th e  sh o e  m a n u fa ctu re rs  o f  M a ssa ­
ch u se tts  w h o  u se  Its m a ch in e s  w o u ld  b e  fu lly  re p re se n te d  a t  th e  S ta te  H o u s e  
b e fo re  th e  C o m m itte e  o n  R u le s  o n  J u ly  27 o n  th e  H o u s e  o r d e r  p r o v id in g  
fo r  a n  In v e s t ig a tio n  o f  th e  c o m p a n y ’s b u s in e ss , a n d  th a t  th o s o  p re se n t w ill 
e x p re ss  th e ir  v ie w s  fr e e ly  t o  th e  c o m m it t e e .  T h e  C o m m itte e  o n  R u le s  o f  
th e  H o u s e  o n  J u ly  2 7 , b y  a  v o t e  o f  6 to  1, r e c o m m e n d e d  th e  re feren ce , to  
th e  n e x t  G en era l C o u r t  o f  G o v .  F o s s ’s s e c o n d  m essa g e , a n d  b y  th e  sa m e  
v o t e  r e je c te d  th e  p r o p o s e d  recess  In v e s t ig a tio n  o f  t h e  c o m p a n y ’s a lla irs  
a sk e d  fo r  b y  R e p re s e n ta t iv e  H o g u e .— V . 9 3 , p . 2 3 3 .

U n it e d  S t a t e s  In d e p e n d e n t  T e le p h o n e  C o . ,  R o c h e s t e r ,
N .  Y . — Verdict Against Promoters Affirmed,.— T h e  A p p e lla te  
D iv is io n , S e v e n th  D e p a r t m e n t , o n  J u ly  1 1 , a ff ir m e d  th e  
d e c is io n  o f  th e  lo w e r C o u r t  in  th e  s u its  b r o u g h t  b y  C h a rle s  
M . L a n e  a n d  F r a n k  H .  D o w n e y  to  r e c o v e r  $ 4 ,0 0 0  a n d  $ 1 ,0 0 0  
r e s p e c tiv e ly , p a id  b y  th e m  in th e  p u r c h a se  o f b o n d s , o n  th e  
g r o u n d  th a t  th e re  w e re  m is le a d in g  s ta t e m e n t s  in  th e  p r o s ­
p e c tu s . C o m p a r e  V .  9 1 ,  p .  8 7 8 .

T h e  ju d g m e n t  In th e  L a n e  ca se  Is u n a n im o u s , w h ile  in  th e  D o w n e y  ca se  
J u s t ic e  M c L e n n a n  d isse n ts . J u s t ic e  K ru s e , w h o  w rites  th o  m a jo r it y  
o p in io n  In th e  D o w n e y  ca se , sa y s :

“ E v e n  as to  su ch  o f  th e  d e fe n d a n ts  as a re  p e rso n a lly  fre e  fr o m  w ro n g ­
d o in g ,  th e y  a re  lia b le , as It se e m s to  m e , u n d e r  th e  fa m ilia r  ru le th a t  w h e re  
o n e  o f  tw o  In n o ce n t  p e rson s m u st su ffe r  fr o m  th e  fr a u d  o f  a n o th e r , th e  o n e  
w h o  p u t  It In th e  p o w e r  o f  th e  p e rso n s  th a t  p e rp e r tra te s  th e  fr a u d  sh o u ld  
su ffe r , ra th e r  th a n  th e  o th e r  In n o ce n t  p e r s o n .— V . 9 1 , p . 8 78 ,

U n it e d  S t a t e s  S te e l  C o r p o r a t io n .— Earnings.— S e e  “  n n u a l
R e p o r t s .”

Offering of Guaranteed Bonds.— S ee “ I llin o is  S te e l C o .”  
a b o v e .— V .  9 3 ,  p .  2 3 3 , 1 1 0 .

U n it e d  W ir e le s s  T e le g r a p h  C o .— One Receiver.— J u d g e  
H a le  in th e  U .  S . D is tr ic t  C o u r t  a t  P o r t la n d , M e .,  o n  J u ly  2 4  
a d ju d g e d  th e  c o m p a n y  to  b e  a  b a n k r u p t  a n d  a p p o in te d  
S e ld c n  B a c o n  o f  N . Y .  g e n e r a l re c e iv e r  o n  th e  a g r e e m e n t  
b e tw e e n  th e  a t to r n e y s  th a t  th e  re c e iv e r sh ip  h e r e to fo r e  c r e a ­
te d  b y  a  n u m b e r  o f S t a t e  c o u r ts  b e  v a c a te d .

T h is  Is d o n e  In o rd e r  to  g iv e  M r . B a co n  en tire  ch a rg e  o f  th e  c o m p a n y ’s 
p r o p e r t y .— V . 9 2 , p . 1706.

U t a h  In d e p e n d e n t  T e le p h o n e  C o .,  S a lt  L a k e  C i t y .— Sale.—  
S e e  M o u n ta in  S ta t e s  (B e ll)  T e le p h o n e  & T e le g r a p h  C o .  
a b o v e .— V . 9 2 ,  p . 1 2 4 7 .

F o r  o th e r  In v e s tm e n t  N e w s  se c  p a g e  2 9 4 .
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u n i t  ^ o t n x n m i s .

AMERICAN SMELTING & REFINING COMPANY

T W E L F T H  A N N U A L  R E P O R T — F O R  T H E  F I S C A L  Y E A R  E N D E D  A P R I L  3 0  1 9 1 1 .

To the Stockholders:
T h e  B o a r d  o f  D ir e c to r s  h e r e w ith  s u b m it  r e p o r t  o f  b u sin e ss  

a n d  o p e r a tio n s  o f  th e  A m e r ic a n  S m e lt in g  &  R e fin in g  C o m ­
p a n y  fo r  th e  fisca l y e a r  e n d e d  A p ril 3 0  1 9 1 1 , to g e th e r  w ith  
s ta t e m e n t  o f  fin a n c ia l c o n d it io n  o f  th e  C o m p a n y  a t  th e  
a b o v e  d a t e .

FISCAL Y E A R .
I n  c o n n e c tio n  w ith  th e  c o m p ilin g  o f  s ta t is t ic s  fo r  th e  G o v ­

e r n m e n t  a n d  v a r io u s  sc ie n tific  p u b lic a t io n s , b u t  m o re  p a r ­
tic u la r ly  o n  a c c o u n t  o f  th e  r e q u ir e m e n ts  o f  th e  N a tio n a l  
E x c is e  T a x  L a w , th e  D ir e c to r s  h a v e  th o u g h t  it  w ise  t h a t  th e  
fisca l y e a r  o f  th e  C o m p a n y  sh o u ld  c o n fo r m  to  th e  ca le n d a r  
y e a r  a n d  t h a t  th e  a n n u a l m e e tin g  o f  th e  s to c k h o ld e r s  sh o u ld  
b e  c h a n g e d  fr o m  th e  first W e d n e s d a y  in  S e p te m b e r  to  th e  
first W e d n e s d a y  in  A p r il in  e a c h  y e a r . T o  th is  e n d  th e  
s to c k h o ld e r s  w ill b e  a s k e d  a t  th e  a n n u a l m e e t in g  to  a m e n d  
th e  b y - la w s  so  t h a t  th e  a n n u a l m e e tin g  o f  th e  s to c k h o ld e r s  
sh a ll b e  h e ld  o n  th e  first W e d n e s d a y  in  A p r il in  e a c h  y e a r ,  
a n d  th e  fiscal y e a r , b e g in n in g  w ith  th e  y e a r  1 9 1 2 , sh a ll b e g in  
o n  th e  first o f  J a n u a r y  in  e a c h  y e a r  a n d  e n d  o n  th e  3 1 s t  o f  
D e c e m b e r  in  e a c h  y e a r .

PURCHASE OF COMMON STOCK OF THE AMERICAN SMELTERS' 
SECURITIES CO.

D u r in g  th e  p a s t  y e a r  th e  D ir e c to r s  a u th o r iz e d  y o u r  fo u r  
V ic e -P r e s id e n ts  to  n e g o tia te  fo r  a n d  to  p u r c h a se  th e  sh a re s  o f  
C o m m o n  S to c k  o f  th e  A m e r ic a n  S m e lte r s ’ S e c u r itie s  C o m ­
p a n y  n o t  th e n  o w n e d  b y  th e  S m e lt in g  C o m p a n y , a m o u n tin g  
to  1 2 2 ,4 9 0  s h a r e s , o f  a  p a r  v a lu e  o f  $ 1 2 ,2 4 9 ,0 0 0 ,  o w n e d  b y  
f ifte e n  in d iv id u a ls , c o r p o r a tio n s  a n d  e s ta te s . T h is  e n tire  
o u ts ta n d in g  s to c k  h a s  n o w  b e e n  a c q u ir e d  a n d  th e  3 0 0 ,0 0 0  
s h a r e s , b e in g  all o f  th e  C o m m o n  S to c k  o f  th e  S e c u ritie s  
C o m p a n y , is n o w  o w n e d  b y  th e  S m e lt in g  C o m p a n y  a n d  is  
ca rr ie d  in  th e  I n v e s t m e n t  A c c o u n t  a t  $ 6 0  p e r  s h a r e , b e in g  th e  
a p p r a is e d  v a lu a t io n  o f  th e  C o m m itte e  o f  V ic e -P r e s id e n ts .

T h e  B o a r d  o f  D ir e c to r s  b e lie v e  t h a t  th is  v a lu a t io n  is a m p ly  
w a r r a n te d , in  v ie w  o f  th e  c o n d itio n  o f  th e  S e c u ritie s  C o m ­
p a n y  a s  re fle c te d  in  th e  s ta t e m e n t s  o f  t h a t  C o m p a n y  a c ­
c o m p a n y in g  th is  r e p o r t .

UNITED STATES ZINC COMPANY.
Y o u r  C o m p a n y  h a s  b e e n  th e  o w n e r  fo r  a  n u m b e r  o f  y e a r s  

o f  all th e  C o m m o n  S to c k  a n d  o f  a  p o r t io n  o f  th e  P re fe rre d  
S to c k  o f th e  U n ite d  S ta t e s  Z in c  C o m p a n y . D u r in g  th e  p a s t  
y e a r  y o u r  C o m p a n y  h a s  p u r c h a se d  th e  b a la n c e  o f  th e  P re ­
fe rre d  S to c k  o f  th e  Z in c  C o m p a n y , so  t h a t  it  n o w  o w n s  th e

e n tir e  C a p ita l S t o c k , b o t h  C o m m o n  a n d  P r e fe r r e d , o f  t h a t  
C o m p a n y . Y o u r  D ir e c to r s  b e lie v e  t h a t  th e  p u r c h a s e  o f  th e  
Z in c  C o m p a n y  w ill g iv e  to  th is  C o m p a n y  in  t im e  a  s u b s ta n ­
tia l a d d it io n  to  it s  p r o d u c t  a n d  p r o fits .

N ATIONAL M ETALLURGICAL COMPANY.
M e n tio n  w a s  m a d e  in  th e  la s t  A n n u a l R e p o r t  o f  th e  f a c t  

t h a t  y o u r  D ir e c to r s  w e re  a c q u ir in g  p r o p e r ty  in  M e x ic o ,  
w h ic h  in  th e  n e a r  f u t u r e  w o u ld  a d d  a n o th e r  p r o fi t -m a k in g  
u n it . D u r in g  th e  p a s t  y e a r  th e  b a la n c e  o f  th e  s to c k  a n d  
b o n d s  o f  th e  N a t io n a l M e ta llu r g ic a l C o m p a n y  h a v e  b e e n  
m i5 U\ T ^ * e x c e p t io n  o f  q u ite  u n im p o r ta n t  a m o u n t s .
T h e  N a t io n a l  M e ta llu r g ic a l C o m p a n y  is  o p e r a tin g  a  s m e lte r  
a t  M a t c h u a la , M e x ic o , a n d  is  th e  o w n e r  o f  v a lu a b le  m in in g  
a n d  o th e r  r ig h ts  a n d  p r iv ile g e s .

U n d e r  d a te  o f  N o v e m b e r  1 7  1 9 1 0 , th e  s to c k h o ld e r s  w ere  
a d v is e d  w ith  re fe re n c e  to  th e  p r o p o s e d  issp e  o f  b o n d s  o n  th e  
p a r t  o f  th e  S e c u ritie s  C o m p a n y  fo r  th e  p u r p o s e  o f  fu n d in g  
it s  f lo a t in g  in d e b te d n e s s  a n d  fo r  o th e r  c o r p o r a te  p u r p o s e s .

U n d e r  d a t e  o f  N o v e m b e r  2 1  1 9 1 0  th e se  b o n d s  w ere  o ffe re d  
fo r  p r o  r a ta  s u b s c r ip t io n  to  th e  s to c k h o ld e r s  o f  th e  A m e r ic a n  
S m e lt in g  &  R e fin in g  C o m p a n y  w ith  th e  p r iv ile g e  to  c o n v e r t ,  
u n d e r  c e r ta in  c o n d it io n s , in to  th e  C o m m o n  S to c k  o f  th e  
S m e lt in g  C o m p a n y , a n d  th e  e n tir e  issu e  w a s  t a k e n .

A t  th e  m e e t in g  o f  th e  s to c k h o ld e r s  o f  th e  A m e r ic a n  S m e lt ­
in g  &  R e fin in g  C o m p a n y  J a n u a r y  5  1 9 1 1 , to  ta k e  a c t io n  w ith  
r e s p e c t  to  th e  p r o p o s e d  in c r e a se  in  th e  C o m m o n  C a p ita l  
S to c k  fr o m  $ 5 0 ,0 0 0 ,0 0 0  to  $ 6 5 ,0 0 0 ,0 0 0 ,  a n  a d d it io n a l issu e  
o f  $ 1 5 ,0 0 0 ,0 0 0  o f  C o m m o n  S to c k  w a s  a u th o r iz e d  b y  th e  
a s s e n t  o f  o v e r  8 0  p e r  c e n t  o f  th e  o u ts ta n d in g  s t o c k , w ith  n o  
d is s e n t in g  v o t e .

T h e  a d d it io n a l s to c k  th u s  a u th o r iz e d  h a s  b e e n  d e p o s ite d  
w ith  th e  C e n tra l T r u s t  C o m p a n y  o f  N e w  Y o r k  s u b je c t  to  th e  
c o n v e r s io n  p r iv ile g e  o f  th e  b o n d s .

OMAHA BONDS.
A t  th e  t im e  o f  th e  o r g a n iz a t io n  o f  th e  A m e r ic a n  S m e lt in g  &  

R e fin in g  C o m p a n y  th e r e  w ere o u ts ta n d in g  $ 1 ,1 3 3 ,0 0 0  b o n d s  
issu e d  b y  th e  O m a h a  &  G r a n t  S m e lt in g  C o m p a n y  o n  th e  
p r o p e r ty  o f  th e  O m a h a  C o m p a n y . T h is  l ia b ility  w a s  a s ­
s u m e d  b y  th e  S m e lt in g  C o m p a n y  a n d  h a s  b e e n  p a id  in  
a n n u a l p a y m e n t s  a s  p r o v id e d  b y  th e  te r m s  o f  th e  b o n d  is s u e . 
T h e  la s t  p a y m e n t , a m o u n tin g  to  $ 1 3 1 ,0 0 0 ,  w a s  m a d e  o n  
A p r i l  1 , 1 9 1 1 .

T h e r e  a r e  n o w  n o  b o n d s  o u ts ta n d in g  a g a in s t  a n y  o f  th e  
p r o p e r t y  o f  th e  A m e r ic a n  S m e lt in g  &  R e fin in g  C o m p a n y .

Y e a r .
1 9 0 0  .......................... ..........................
1 9 0 1  __ .
1 9 0 2 . . . ...............   .
1 9 0 3  _____
1 9 0 4  ___
1 0 0 5 .............................:
1 9 0 0 ................. ..........
1 9 0 7 ____________
1 0 0 8 _________
1 9 0 9  ..........................
1 9 1 0  .........  .
1 9 1 1  ___. . . .

T o t a l  12 y e a r s .

CONDENSED AN ALYTICAL STATEMENT OF THE
E a r n i n g s  

a f t e r  D e d u c t i n g  
G e n ’ l E x p e n s e .

-------------------------------- $4,140,050 35
-------------------------------- 4,716,851 00
...................................... 5,652,024 79
------------ .------------------- 8,347,639 70
-------------------------------- 8,632,400 00
-------------    9,560,643 80
--------------------------------  10,540,736 83
- ..........................  11,945,784 21
--------------------------------  8,560,410 17
-------------------------------- 8,461,357 14

---------------------------------  8,370,627 14
---------------------------------  8,371,374 81

O r d . R e p a i r s  
a n d

R e p l a c e m e n t s .
$615,089 50 
888,409 73 
791,305 78 
770,854 13 
818,141 05 
878,648 20 
828,582 43 
976,534 65 
033,129 53 
707,072 94 
862,710 75 
954,909 35

$97,300,865 94 $10,115,388 04

PR O FIT  AND LOSS 
' D e p r e c i a t i o n  

o r  N e w  
C o n s t r u c t i o n .

ACCOUNT A P R IL  30 1911.

$ 1 ,0 0 0 ,0 0 0  00 
773,792 78 
655,682 67 
597,581 75 
425,288 55 
938,099 55 

1,054,996 32 
622,006 09 
321,234 10 
461,638 19 
750,000 00

57,600,410 00

P .  a n d L .  
A d j u s t m e n t s .

$526,207 22 
1,500,000 00 

500,000 00 
637,795 25

321,494 65
$3,485,497 12

D i v i d e n d s .  
$1,545,053 00

1.918.000 00
3.500.000 00
3.500.000 00
4.750.000 00 
6 ,0 0 0 ,0 0 0  00
6.750.000 00
7.000. 000 00
7.000. 000 00
5.500.000 00
5.500.000 00
5.500.000 00

$58,463,053 00
RECAPITULATION.

Earnings 12 Years after deducting General Expenses and Taxes
D e d u c t : Ordinary Repairs and Betterments_______  . "  ""

Depreciation and New Construction . - - ­
Miscellaneous Profit and Loss Adjustments 
Dividends ......... ...................

$10,115,388 04 
7,600,410 00 
3,485,497 12 

58,463,053 00
. . .  , Balance, Unappropriated Operating Earnings........................ ........  . .  _

A d d :  Appraised Value of 177,510 shares Am. Sm. Sec. Co. Stock not previously appraised

S u r p l u s .
$1,979,907 85 

910,441 27 
61,619 01 

1,921,102 90 
1,966,737 20 
1,618,911 80 
2,024,054 85 
2.914,253 24 

11,190 55 
1,843,050 10 
1,546,278 20 

844,970 81
$17,642,517 78

$07,306,865 94

79,664,348 16
$17,642,517 78 

10,650,600 00

D e d u c t :  Amount credited in 1911 to Property Account as a special appropriation 
Balance April 30 1911.......................................................  .................. ........

$28,293,117 78 
15,245,364 62

$13,047,753 16

STATEMENT OF ACCUMULATED SURPLU S.
A s js h o w n  b y  th e  d e ta ile d  s t a t e m e n t  o n  th e  p r e c e d in g  p a g e  

th e  su r p lu s  e a r n in g s  o f  th e  C o m p a n y — a fte r  d e d u c t in g  e x ­
p e n d itu r e s  fo r  o r d in a r y  re p a irs  a n d  r e p la c e m e n ts , d e p r e c ia ­
t io n , n e w  c o n s tr u c tio n  a n d  D iv id e n d s  o n  th e  P re fe rre d  a n d  
C o m m o n  S to c k  o f  th e  C o m p a n y — a g g r e g a te d  o n  A p r il 3 0  1 9 1 1  
$ 1 7 ,6 4 2 ,5 1 7  7 8 .  T o  th is  a m o u n t  h a s  b e e n  a d d e d  $ 1 0 ,6 5 0  -  
0 0 0  a r is in g  fr o m  th e  v a lu a t io n  a t  $ 6 0  p e r  sh a re  o f  th e  1 7 7 ,5 1 0  
sh a re s  o f  th e  C o m m o n  S to c k  o f  th e  A m e r ic a n  S m e lte r s ’’ S e ­
c u ritie s  C o m p a n y  h e r e to fo r e  n o t  g iv e n  a n y  v a lu a t io n  in  th e  
a s s e ts  o f  th e  C o m p a n y ; a n d  th e re  h a s  b e e n  w r itte n  o ff  to  
P r o p e r ty  A c c o u n t  $ 1 5 ,2 4 5 ,3 6 4  6 2 , le a v in g  a  n e t  b a la n c e  in  
th e  P r o fit  a n d  L o s s  A c c o u n t  a t  th e  e n d  o f  th e  v e a r  $ 1 3  -  
0 4 7 ,7 5 3  1 6 . ' '

DEPRECIATION  AND CAPITAL E XPE N D ITU RE S.
T h o  to ta l  a m o u n t  o f  c a p ita l e x p e n d itu r e  w h ic h  w a s  a d d e d  

to  th e  P r o p e r ty  A c c o u n t  o f  th is  C o m p a n y  d u r in g  th e  first  
th r ee  y e a r #  o f  its  e x is te n c e  a m o u n te d  to  $ 2 ,7 4 0 ,5 3 7  5 1 .

S in c e  A p r il 3 0  1 9 0 3  a ll c a p ita l e x p e n d itu r e s  a t  th e  s m e lt in g  
a n d  re fin in g  p la n t s  h a v e  b e e n  c h a r g e d  e a c h  y e a r  to  P r o fit  
a n d  L o s s , in  lie u  o f  d e p r e c ia t io n . T h e s e  e x p e n d itu r e s , 
w h ic h  w e re  m a d e  e n tir e ly  fo r  n e w  p r o p e r ty  o r  fo r  th e  e x ­
te n s io n , w ith  in cr e a se d  c a p a c ity  o r  e f f ic ie n c y , o f  p la n ts  in  
o p e r a t io n , h a v e , to g e th e r  w ith  o th e r  a m o u n ts  w r itte n  o ff  
fo r  d e p r e c ia t io n , a m o u n te d  to  $ 7 ,6 0 0 ,4 1 0 .  T h e  D ir e c to r s  
h a v e  fe lt  t h a t  th is  w a s  q u ite  a s  c o n s e r v a tiv e  a s  to  y e a r ly  
r e d u c e  th e  P r o p e r ty  A c c o u n t  o f  th e  C o m p a n y  th r o u g h  c r e d it  
o f  e a r n in g s  to  d e p r e c ia t io n . B e g in n in g  w ith  th is  y e a r ,  
h o w e v e r , th e  D ir e c to r s  h a v e  d e c id e d  to  fo llo w  th e  m o r e  u su a l  
c u s to m  o f  c o n sid e rin g  a ll e x p e n d itu r e  fo r  p r o p e r ty  o r  n e w  
c o n s tr u c tio n  a s  a  c a p ita l e x p e n d itu r e , a n d  a  c h a r g e  w ill b e  
m a d e  a g a in s t  th e  y e a r ly  e a r n in g s  re p r e se n tin g  d e p r e c ia t io n  
o f  p la n t s . F o r  th e  fiscal y e a r  e n d e d  A p r il 3 0  1 9 1 1  th e  
c a p ita l e x p e n d itu r e s  h a v e  a m o u n te d  to  $ 8 0 3 ,7 1 0  0 8  a n d  
e s t im a te d  d e p r e c ia tio n  to  $ 7 5 0 ,0 0 0 .

T h e r e  h a s  a lso  b e e n  a d d e d  to  P r o p e r ty  A c c o u n t  th e  p r o p ­
e r t y  o f  v a r io u s  s u b s id ia r y  c o m p a n ie s  o f  w h ic h  y o u r  C o m p a n y
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o w n s  s u b s ta n t ia l ly  th e  e n tir e  C a p ita l S t o c k , b u t  w h ic h  h a s  
n o t  p r e v io u s ly  b e e n  in c lu d e d  in  P r o p e r ty  A c c o u n t . T h e  
I n v e s t m e n t  A c c o u n t , in  w h ic h  th e  c o s t  o f  th e  s e c u ritie s  o f  
th e se  c o m p a n ie s  h a s  h e r e to fo r e  b e e n  c a r r ie d , h a s , a s  a  re su lt  
o f  th is  c h a n g e , b e e n  la r g e ly  d e c r e a s e d . •

I n  a d d it io n  to  th e  a b o v e  a llo w a n c e  fo r  d e p r e c ia t io n , th e  
D ir e c to r s  h a v e  t h o u g h t  it  w ise  to  d e b it  S u r p lu s  A c c o u n t  a n d  
c r e d it to  P r o p e r ty  A c c o u n t  th e  fu r th e r  s u m  o f $ 1 5 ,2 4 5 , ­
3 6 4  6 2 , th u s  r e d u c in g  th e  P r o p e r ty  A c c o u n t  to  $ 7 5 ,0 0 0 ,0 0 0 .

T h e  to ta l  c o s t  o f  th e  C o m p a n y ’s  p r o p e r tie s  h a s  b e e n  $ 9 7 , ­
8 4 5 ,7 7 4  6 2 , o f  w h ic h  $ 2 2 ,8 4 5 ,7 7 4  6 2 , o r  2 3  1 - 3 % ,  h a s  n o w  
b e e n  w r itte n  o ff to  P ro fit  a n d  L o s s .

IN C O M E  A C C O U N T .

D u e  to  c a u se s  e x p la in e d  la te r  in  th is  r e p o r t , th e  p ro fit  
fr o m  m in e s  h a s  b e e n  fo r  th e  p a s t  y e a r  a b o u t  $ 2 2 5 ,0 0 0  le ss  
th a n  th e  p r e c e d in g  y e a r . N o t w it h s t a n d in g  th is  f a c t ,  th e  
to ta l  e a r n in g s  o f  th e  C o m p a n y  a r e  s lig h t ly  in  e x c e s s  o f  th e  
p r e c e d in g  y e a r . T h e  v a r io u s  c h a r g e s  u n d e r  th e  h e a d s  o f  
T a x e s , O r d in a r y  R e p a ir s  a n d  B e t t e r m e n t s  a n d  D e p r e c ia t io n  
h a v e  e a c h  b e e n  in  e x c e s s 'o f  th e  p re c e d in g  y e a r , re su ltin g  in  a  
d e c re a se  in  n e t  e a r n in g s  o f  $ 3 8 0 ,1 6 2  7 4 . S in ce  m o re  th a n  
h a lf  o f  t h is , h o w e v e r , is d u e  s im p ly  to  th e  fa c t  th a t  a  p o r tio n  
o f  th e  m in e s  o f  th e  C o m p a n y  w ere  n o t  o p e r a te d  to  th e ir  fu ll  
c a p a c i t y , o n  a c c o u n t  o f  th e  ore  n o t  b e in g  n e e d e d  b y  th e  
S m e lt in g  W o r k s , it  w ill b e  se e n  th a t  th e  o r d in a r y  n e t  in c o m e  
o f  th e  C o m p a n y  h a s  b e e n  a p p r o x im a t e ly  th e  s a m e  a s  d u r in g  
th e  p r e c e d in g  y e a r , n o tw ith s ta n d in g  th e  f a c t  th a t  th e  b u s i­
n e ss in d u str ie s  o f  th e  c o u n t r y  d u r in g  th e  tw e lv e  m o n th s  p re ­
c e d in g  A p r il 3 0  1 9 1 1  w e re  in  a  d e p re sse d  c o n d it io n  a n d  th e  
c o n s u m p tiv e  d e m a n d  fo r  a ll m a te r ia ls  fo r  m a n u fa c tu r e , 
in c lu d in g  m e t a ls , w a s  g r e a t ly  r e s tr ic te d . T h is  is s im p ly  
a n o th e r  e x a m p le  o f  th e  f a c t ,  w h ic h  h a s  b e e n  p r o v e d  b e fo r e  
in  th e  h is to r y  o f  y o u r  C o m p a n y , th a t  its  b u s in e s s  a n d  p ro fits  
a re  e x tr a o r d in a r ily  s ta b le  a n d  a r e  a ffe c te d  o n ly  to  a  m in o r  
e x t e n t  b y  th e  d e p r e ss io n s  w h ic h  so  s e r io u s ly  a ffe c t  o th e r  
in d u s tr ie s .

M I N E S .
T h e  o p e r a tin g  m in in g  p r o p e r tie s  o f  th e  S m e lt in g  C o m p a n y  

a re  a ll s it u a te d  in  M e x ic o  a n d  a re  o p e r a te d  m o r e  p a r t ic u la r ly  
to  a ssu re  a  s u p p ly  a t  a ll t im e s  o f  ore  n e c e s s a r y  to  th e  s u c ­
ce ssfu l o p e r a tio n  o f  th e  s m e lte r s  o f  th e  C o m p a y . T h e  o res  
o f  th e  M in e s  o f  th e  C o m p a n y  a r e  s o ld  to  its  s m e lte r s  a t  s u b ­
s t a n t ia l ly  th e  s a m e  p ric e s  p a id  to  in d e p e n d e n t  m in e s  fo r  
s im ila r  o r e s . W h e n , h o w e v e r , a  fu ll s u p p ly  o f  ore c a n  b e  
o b ta in e d  b y  p u r c h a s e , th e  o r e s  in  th e  M in e s  o f  th e  C o m p a n y  
a re  n o t  m in e d , b u t  r e m a in  a s  a  re se rv e  fo r  t im e  o f  n e e d .

T h e  p r o fits  w h ic h  h a v e  a c c r u e d  to  th e  M in e s  o f  th e  C o m ­
p a n y  h a v e  b e e n  c re d ite d  to  o r ig in a l p u r c h a se  a n d  d e v e lo p ­
m e n t  e x p e n d itu r e s  u n til su c h  e x p e n d itu r e s  h a v e  b e e n  liq u i­
d a t e d . O n ly  a f te r  su c h  liq u id a tio n  h a s  b e e n  a p p lie d  h a v e  
a n y  p r o fits  fr o m  th e  m in e s  b e e n  c re d ite d  to  S u r p lu s . S u c h  
c r e d it  to  S u r p lu s  d u r in g  th e  p a s t  y e a r  h a s  a m o u n te d  to  
$ 1 0 5 ,6 1 8  7 5 .  .

O n  a c c o u n t  o f  th e  fa c t  th a t  th e  M in e s  o f  th e  C o m p a n y  are  
n o t  ca rr ie d  a s  a n  a s s e t , th e re  is n o  n e c e s s ity  o f  a n y  c h a r g e  fo r  
d e p r e c ia tio n  o r  th e  c r e a tio n  o f a  re se rv e  fo r  ore  e x t in g u is h ­
m e n t .

I n  a d d it io n  to  c a p ita l e x p e n d itu r e s  a t  th e  s m e lt in g  a n d  
re fin in g  p la n ts  h e r e to fo r e  m e n tio n e d  in  th is  f e p o r t , w h ic h  
w ere  c h a r g e d  to  P r o fit  a n d  L o s s  in  lie u  o f  d e p r e c ia t io n , th ere  
h a v e  b e e n  m a d e  s im ila r  c h a r g e s  in  c o n n e c tio n  w ith  th e  m in in g  
o p e r a tio n s  o f  th e  C o m p a n y  a m o u n tin g  to  $ 1 ,0 8 7 ,3 9 4  0 6  a s  
p e r  s t a t e m e n t  b e lo w .

Detailed Statement of Mining Department Operations.
Balance to 
Profit and 
Loss Acct.

$ 2 6 1 ,4 4 8  60 
3 6 4 ,7 6 8  56 
6 0 4 ,5 5 9  51 
3 3 1 ,3 3 4  00 
1 0 5 ,6 1 8  75

J_______  g g  $ 2 ,7 5 5 ,1 2 3  57 $ 1 ,0 8 7 ,3 9 4  06 $ 1 ,6 6 7 ,7 2 9  51
• L o s s .

I N V E N T O R I E S .

. S in c e  1 9 0 6  y o u r  C o m p a n y  h a s  in v e n to r ie d  th e  m e t a ls  in  
p r o c e s s  a n d  o n  h a n d  u n d e liv e r e d  to  c u s to m e r s  a t  fix e d  p r ic e s , 
w ith o u t  re g a rd  to  c h a n g e s  in  m a r k e t  v a lu e s . B y  th is  
m e t h o d  th e  C o m p a n y  n e v e r  ta k e s  u p  a s  a  p ro fit  th e  e n ­
h a n c e d  v a lu e  o f  its  la rg e  s to c k  o f  m e t a ls  c o n s t a n t ly  o n  h a n d  
in  p r o c e s s  o f  s m e lt in g  a n d  re fin in g  o r  in  tr a n s it  fo r  d e liv e r y . 
O n  th e  o th e r  h a n d , in  c a se  o f  a  d e c lin e  th e  C o m p a n y  su ffe rs  
n o  lo ss  in  it s  in v e n to r y  v a lu a t io n .

S ilv e r  is in v e n to r ie d  a t  5 0  c e n ts  p e r  o u n c e ; c o p p e r  is in ­
v e n to r ie d  a t  1 2  c e n ts  p e r  p o u n d ; d o m e s tic  le a d  is in v e n to r ie d  
a t  3 .8  c e n ts  p e r  p o u n d .

S A L E S .

T h e  e s ta b lis h e d  p o lic y  o f  th e  C o m p a n y  a s  to  sa le s  o f  m e t a ls  
is" to  b e  c o n s ta n t ly  in  th e  m a r k e t , e x c e p t  a t  s h o r t  p e r io d s  o f  
t e m p o r a r y  d e p r e s s io n , a n d  to  s tr iv e  to  r e g u la r ly  d e liv e r  to  
c u s to m e r s  th e  re fin ed  m e t a l a s  it  is p r o d u c e d . A  la rg e  p r o ­
p o r t io n  o f  th e  g o ld , s ilv e r , le a d , c o p p e r  a n d  z in c  s m e lte d , 
re fin ed  a n d  so ld  b y  th e  C o m p a n y  is  th e  p r o d u c t  o f  m in e s  
w ith  w h ic h  th e  S m e lt in g  C o m p a n y  h a s  c o n tr a c ts  to  s m e lt  
a n d  refin e th e  m in e r s ’ e n tir e  p r o d u c t . T h e s e  c o n tr a c ts  are  
m a d e  fo r  p e r io d s  ru n n in g  a s  lo n g  a s  tw e n t y  y e a r s . S in ce

P r io r  t o  A p r il 3 0 th  1 9 0 1 . 
Y e a r  e n d in g  A p r .  3 0 th  1 9 0 2 - 

d o  d o  1 9 0 3 -
d o  d o  1 9 0 4 .
d o  d o  1 9 0 5 .
d o  d o  1 9 0 6 -
d o  d o  1 9 0 7 .

T o t a l  t o  A p r il 3 0 th  1 9 0 7 . 
d o  d o  1 9 0 8 .
d o  d o  1 90 9 .
d o  d o  1 910 .
d o  d o  1 91 1 .

Net
Earnings.

, $ 9 9 ,0 8 5  89
. * 2 2 ,3 0 6  27

• 26 ,608  34 
, 1 5 6 ,9 0 4  82
. 1 7 2 ,3 2 5  99
. 2 5 6 ,8 2 9  23
. 4 3 6 ,8 1 2  51

.$ 1 ,0 7 3 ,0 4 3  83 

.  4 8 1 ,3 2 8  77
.  6 9 4 ,0 9 2  65
.  3 9 7 ,5 0 7  08
_ 1 09 .15 1  24

Equipment and 
Development 

Expenditures. 
$ 2 1 5 ,2 4 9  22 

9 6 ,5 0 5  70 
1 03 ,90 1  88 

9 5 ,1 7 3  50 
1 2 4 ,6 2 6  40 

6 5 ,1 21  14 
1 1 1 ,0 1 7  30

$ 8 1 1 ,5 9 5  23 
1 1 6 ,5 6 0  21 

8 9 ,5 3 3  14 
6 6 ,1 7 2  99

3 .5 3 2  49

th e  c o n tr a c ts  re q u ire  th e  S m e lt in g  C o m p a n y  to  p a y  d a ily  
to  th e  m in e s  th e  m a r k e t  p rice  fo r  th e  v a r io u s  m e t a ls , th e  
o n ly  fix e d  f a c to r  in  su c h  c o n tr a c ts  is th e  w o r k in g  c h a r g e .  
T h is  w o r k in g  c h a r g e  is m a d e  s u ffic e n t  to  c o v e r  th e  s m e lt in g ,  
re fin in g , t r a n s p o r ta t io n , se llin g  a n d  p r o fit . N o  p r o fit  o th e r  
th a n  a  c o m m is s io n , th e r e fo r e , is e x p e c te d  to  b e  m a d e  b y  th e  
C o m p a n y  in  c o n n e c tio n  w ith  th e  b u y in g  a n d  se llin g  o f  
m e t a ls . I n  th is  re g a rd  th e  S m e lt in g  C o m p a n y  v ir tu a lly  
a c t s  a s  a n  a g e n t  o f  th e  m in e r , p a y in g  to  th e  m in e r  th e  m a r k e t  
p rice  fo r  w h a te v e r  it  m a y  b u y , a n d  in  o r d e r  to  in su re  th e  
C o m p a n y  a g a in s t  lo ss  it  is th e  p o lic y  o f  th e  C o m p a n y  to  sell 
a s  r e g u la r ly  a s  th e  m a r k e t  w ill w a r r a n t . S u c h  s a le s  a n d  
d e liv e r ie s  a v e r a g e  in  v a lu e  $ 1 5 ,0 0 0 ,0 0 0  to  $ 1 6 ,0 0 0 ,0 0 0  p e r  
m o n t h . A ll  s a le s  a re  m a d e  fo r  c a s h , e ith e r  a g a in s t  d o c u ­
m e n t s  o r  o n  a r r iv a l o f  m e ta l a t  c u s to m e r s ’ w o r k s , a n d  n o t  
o n e  s in g le  c e n t o f  lo ss  h a s  o c c u rr ed  d u r in g  th e  p a s t  y e a r  
fr o m  b a d  a c c o u n t s . I t  is  n o t  n e c e s s a r y , th e r e fo r e , to  c h a r g e  
o ff  a n y t h in g  o n  a c c o u n t  o f  e ith e r  lo s s  o r  d o u b tfu l a c c o u n t s ,  
a n d  n o  re se rv e  h a s  b e e n  e s ta b lis h e d  o r  is n e c e s s a r y  in  c o n ­
n e c tio n  w ith  th e  b u s in e s s  o f  y o u r  C o m p a n y  o n  a c c o u n t  o f  
su c h  p o ss ib le  lo sse s ; n e ith e r  is th ere  a n y  d e p r e c ia t io n  in  th e  
v a lu e  o f  th e  v a r io u s  p r o d u c ts .

I N S U R A N C E .
Y o u r  C o m p a n y  in su re s  a ll m a rin e  r isk s ; fire r isk s  a r e  to  a  

c o n s id e r a b le  e x t e n t  ca rr ie d  b y  th e  C o m p a n y . T h e  fu n d  
w h ic h  h a s  a c c u m u la te d  in  e x c e s s  o f  th e  c o s t  o f  r e -in su r a n c e  
sin ce  th is  p o lic y  w a s  a d o p te d  h a s  a m o u n te d  to  $ 3 2 1 ,4 6 6  2 1 .  
O f th is  th e  C o m p a n y  h a s  in v e s te d  in  in te r e s t -b e a r in g  se c u ri­
t ie s  $ 2 0 8 ,2 2 9  8 4 . E m p lo y e r s ’ L ia b i lity  risk s  a r e  ca rr ie d  b y  
th e  C o m p a n y , e x c e p t  in  a  fe w  in s ta n c e s . T h e  e n d e a v o r  o f  
th e  C o m p a n y  is  to  so  c a r e fu lly  c o n se r v e  th e  s a fe ty  a n d  h e a lth  

f  th e  e m p lo y e e s  a s  to  re d u c e  a c c id e n ts  a n d  il l-h e a lth  to  a  
m in im u m . I n  th e  c a se  o f  a c c id e n ts  a  m o s t  lib e ra l p o lic y  
h a s  b e e n  a d o p t e d , w h e r e b y  e m p lo y e e s  a re  c a red  fo r  in  
h o s p ita ls  o w n e d  b y  th e  C o m p a n y  o r  u n d e r  c o n tr a c t  to  th e  
C o m p a n y  a n d  th r o u g h  e m p lo y e d  p h y s ic ia n s . A  sm a ll  
a g r e e d -u p o n  d e d u c tio n  is m a d e  fr o m  th e  w a g e s  o f  th e  e m ­
p lo y ees o n  a c c o u n t  o f  th e  se r v ic e s  o f  p h y s ic ia n s  a n d  h o s p it a ls ,  
put th e  M a n a g e r s  o f  th e  p la n ts  are  in s tr u c te d  to  e x te n d  a ll 
n e c e ssa ry  m e d ic a l a n d  h o s p ita l a id  to  th e  e m p lo y e e s  o f  th e  
C o m p a n y  a n d  th e ir  fa m ilie s  w ith o u t  re g a rd  to  th e  a m o u n t  
so  c o n tr ib u te d .

P R O P E R T I E S .
T h e  v a r io u s  p la n ts  o p e r a te d  b y  y o u r  C o m p a n y  h a v e  b e e n  

k e p t  in  a  c o n d it io n  o f  e ffic ie n c y  b y  th e  c o n s ta n t  in tr o d u c tio n  
o f  e c o n o m ic a l p r o c e sse s  a n d  th e  r e p la c e m e n t  o f  u n e c o n o m ic a l  
fu r n a c e s  o r  m a c h in e r y . W h ile  m a n y  o f th e se  p la n ts  h a v e  
b e e n  in  e x is te n c e  a n d  in  o p e r a tio n  fo r  tw e n t y -f iv e  y e a r s  o r  
m o r e , th e ir  p r e s e n t e ffic ie n c y  is su ch  th a t  n o  fe a r  n e e d  a r ise  
a s  to  th e  a b il it y  o f  th e  p la n ts  o f  th e  C o m p a n y  to  su c c e s s fu lly  
m e e t  c o m p e t it io n . I n  th is  c o n n e c tio n , it  w ill b e  in te r e s tin g  
to  n o te  th a t  th e  c a p a c ity  o f  th e  v a r io u s  s m e lt in g  p la n ts  h a s  
b e e n  in cre a se d  fr o m  5 ,0 0 0 ,0 0 0  to n s  p e r  a n n u m  to  5 ,5 0 0 ,0 0 0  
to n s  p e r  a n n u m , a n d  th e  re fin in g  c a p a c ity  h a s  b e e n  in cre a se d  
fr o m  3 5 0 ,0 0 0  to n s  to  4 6 0 ,0 0 0  to n s  p e r  a n n u m . T h r o u g h  
th e  in te r e s t  o f  th e  S m e lt in g  C o m p a n y  in  th e  o p e r a tio n s  o f  
th e  A m e r ic a n  S m e lte r s ’ S e c u r itie s  C o m p a n y , h o w e v e r , it h a s  
a n  a d d it io n a l in te r e s t  a t  th e  p r e se n t t im e  in  a  s m e lt in g  
c a p a c ity  o f  2 ,6 5 0 ,0 0 0  to n s  a n d  a  refin in g  c a p a c ity  o f  1 9 0 ,0 0 0  
to n s .
R E P O R T  O F  T H E  A M E R I C A N  S M E L T E R S  S E C U R I T I E S  C O M P A N Y .

F o r  y o u r  in fo r m a tio n , th e re  is  e n c lo se d  h e re w ith  th e  S ix th  
A n n u a l R e p o r t  o f  th e  D ir e c to r s  o f  th e  A m e r ic a n  S m e lt e r s ’ 
S e c u r itie s  C o m p a n y . ,

T h e  D ir e c to r s  d e sire  to  re co rd  th e ir  a c k n o w le d g e m e n t  of 
th e  e ffic ie n t  se r v ic e s  a n d  h e a r ty  c o -o p e r a tio n  o f  o ffic e r s  a n d
e m p lo y e e s  in th e  b u s in e s s  o f  th e  C o m p a n y .

1 D A N I E L  G U G G E N H E I M ,
President.

C O N S O L I D A T E D  G E N E R A L  B A L A N C E  S H E E T  A P R I L  30 1 9 1 1 .
ASSETS.

Property Account—
• C o s t  o t  th e  p r o p e r ty  o f  th e  A m e r ica n  S m .

& R e f .  C o . ,  U S .  Z In o  C o . ,  N a tio n a l 
M e ta llu rg ica l C o . ,  B le n d e  T o w n s lt c  C o ., 
a n d  o f  a ll o th e r  c o m p a n ie s , th e  o w n e r ­
sh ip  o f  w h ic h  re s ts  w ith  th e  A m . S m .
& R e f .  C o .............. .................................................. $ 9 7 ,8 4 5 ,7 7 4  62

L e ss  a m o u n ts  w r it te n  o ir  t o  P r o fi t  a n d  
t nqy fnr D e p r e c ia t io n  o r  N e w  C o n ­
s t r u c t io n .  - -  -  - - -  - .........................................  2 2 ,8 4 5 ,7 7 4  62 $ 7 5 ,0 0 0 ,0 0 0  0 0

Investments—  , „ ___
B o o k  v a lu e  o f  th e  S e cu r it ie s  o f  C o m - 

n a n les  in  w h ic h  th e  A m . S m . & R e f .
C o  h a s  n o t  a  c o n tr o ll in g  In te re s t ---------  8 6 ,0 8 0  03

300  0 00  sh a re s  o t  th e  C o m m o n  S t o c k  o f  „  ____ „  „ „
th e  A m . S m . S e c .  C o . a t  $60  p e r  s h a r e .  1 8 ,0 0 0 ,0 0 0  0 0  1 8 ,0 8 6 ,0 8 0  63

Working Assets—
M a te r ia l a n d  S u p p lie s ............................................ 1 ,3 o i ,« 3 ?  i tan i 30 15P re p a id  E x p e n s e s ................. .................................  9 8 ,6 3 2  6 o 1 ,4 4 0 ,1 3 0  l&

Current Assets—
M eta l S t o c k -b o o k  V a lu e  o f  M e ta ls  w h en

re fin e d  a n d  r e a d y  fo r  d e l iv e r y ....................
L e ss  U n e a rn e d  T r e a tm e n t  C h a rg e s ---------  3 ,2 6 0 ,9 4 1

$ 1 7 ,0 0 1 ,7 8 4  29
C u rre n t A c c o u n t s  C o l le c t ib le ............................ V o i ™  3 « 4  3 3 6  3 2
C a sh  o n  H a n d  a n d  In B a n k s ----------------------- 3 ,9 1 5 ,2 7 o  78 2 2 ,3 0 4 ,3 3 0  33

Total....................................................................................................................$116,890,547 10
l i a b i l i t i e s .

CaC o m m o n Cfc. T . .............. - .............................................$ 6 5 ,0 0 0 ,0 0 0  00
L ess h e ld  b v  T ru s te e  fo r  c o n v e r s io n  o f

A m  S m  S e o .  C o .  6 %  D e b . B o n d s ._ 1 5 ,0 0 0 ,0 0 0  00

$ 5 0 ,0 0 0 ,0 0 0  00  „ „
P r e f e r r e d ......................................................................  5 0 ,0 0 0 ,0 0 0  00  $ 1 0 0 ,0 0 0 ,0 0 0  00
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Brought Forward--------------------------------------------------------------$100,000,000 00

Current Liabilities—
D ra fts  in  t r a n s it ...................... - .......................... -  r ?
E m p lo y e e s ' S a v in g s  D e p o s i t s . .  -------------- 103,1.54 o i
C u rren t A c c o u n t s  P a y a b le , n o t  d u e ---------- 2 ,1 2 5 ,3 2 6  34

{ S m a d g k : : : : : : : : : : : : :  ‘ f t ? . *  ?* » . ! » . u o  m

n e E m p loyeC 8 * U cn e llt  F u n d s --------------------------- $ 3 2 9 ,9 1 3  03
I n s u r a n c e  F u n d ____________$ 3 2 1 ,4 6 6  21
L e ss  A m o u n t  I n v e s te d  in  ___ __

S e c u r it ie s _________________  2 0 8 ,2 2 9  84  1 1 3 ,2 3 6  37

O p e r a t in g  S u sp e n se  I t e m s . 1 0 3 ,7 5 3  10 5 4 6 ,9 0 3  10

Profit and Loss Account p e r  d e ta ile d  s t a t e m e n t --------------------  1 3 ,0 4 7 ,7 5 3  16

Totai ................................................................... ............................................ $ 1 1 6 ,8 9 0 .5 4 7  10

S T A T E M E N T  O F  IN C O M E  A C C O U N T  F IS C A L  Y E A R  E N D I N G  
A P R I L  30  1911.

This Year. Last Year.
Net Earnings from  Operations—

S m e lt in g  & R e fin in g  P la n ts :
T o t a l  b e fo r e  d e d u c t in g  __. . .

R e p a ir s _________ - _____ $ 7 ,7 6 3 ,2 5 4  69 $ 7 ,6 0 0 ,9 3 1  42
L e ss  O rd in a ry  R e p a irs

a n d  R e p la c e m e n t s . .  9 5 4 ,9 0 9  35 8 6 2 ,7 1 0  7 o

Increase.

$ 1 6 2 ,3 2 3  27 

9 2 ,1 9 8  60

$ 6 ,8 0 8 ,3 4 5  34 $ 6 ,7 3 8 ,2 2 0  67
1 05 ,61 8  75  3 3 1 ,3 3 4  09
3 1 8 ,6 6 7  58 2 4 3 ,2 1 8  90

M in e s  ----------- -------------
M is c e lla n e o u s ............-  __________________

T o t a l .........................................  $ 7 ,2 3 2 ,6 3 1  67 $ 7 ,3 1 2 ,7 7 3  66
D e d u c t :  ____ _ . ,

C o r p o r a te  & E x c is e  T a x e s  $ 1 0 2 ,2 3 1  45 
A d m in is t r a t iv e  E x p e n s e .  3 6 8 ,3 5 7  60 3 7 o ,0 7 6  84

$ 7 0 ,1 2 4  67 
* 2 2 5 ,7 1 5  34 

7 5 ,4 4 8  68

*$ 80 ,141  99

$ 9 2 ,2 5 4  01 
* 6 ,7 1 9  24

T o t a l  D e d u c t io n _______  $ 4 7 0 ,5 8 9  05  $ 3 8 5 ,0 5 4  28 $ 8 5 ,5 3 4  77

N e t  E a r n in g s ......... ..................$ 6 ,7 6 2 ,0 4 2  62 $ 6 ,9 2 7 ,7 1 9  38 * $ 1 6 5 ,6 7 6  76

Income from  Investments_____
Interest and Commission_____

D e d u c t : 
e p r e c ia t io n  Cre 
e r t y  A c c o u n t .

S u rp lu s  I n c o m e  t o  P ro fit

This Year. 
2 ,5 0 0  00 

6 5 1 ,5 7 2  84

Last Year. 
2 ,5 0 0  00 

5 7 7 ,6 9 7  01

Increase. 
7 3 ,8 7 5  83

$ 7 ,4 1 6 ,1 1 5  46 $ 7 ,5 0 7 ,9 1 6  39 * $ 9 1 ,8 0 0  93

)-
7 5 0 ,0 0 0  00 4 6 1 ,6 3 8  19 2 8 8 ,3 6 1  81

$ 6 ,0 6 6 ,1 1 5  46 
5 ,5 0 0 ,0 0 0  00

$ 7 ,0 4 6 ,2 7 8  20 
5 ,5 0 0 ,0 0 0  00

* $ 3 8 0 ,1 6 2  74

$ 1 ,1 6 6 ,1 1 5  46 $ 1 ,5 4 6 ,2 7 8  20 * $ 3 8 0 ,1 6 2  74

* D e cr e a se .

P R O F I T  A N D  L O S S  A C C O U N T .
This Year. Last Year.

B a la n ce  F ir s t  o f  Y e a r _______ $ 1 6 ,7 9 7 ,5 4 6  97  $ 1 5 ,2 5 1 ,2 6 8  77
S u rp lu s  I n c o m e  p e r  S ta te -  . . . .  ______ . . .

in e n t  o f  I n c o m e  A c c o u n t .  1 ,1 6 6 ,H o  46 1 ,5 4 6 ,2 7 8  20
A p p r a is e d  V a lu e  o f  1 77 ,51 0  

sh a re s  o f  A m . S m . S e c . C o .
C o m m o n  S t o c k  a t $60  p e r  
sh a re  n o t  h e re to fo re  ca r ­
r ie d  as a n  a s s e t____________ 1 0 ,6 5 0 ,6 0 0  00  -------------------------

Increase. 
$ 1 ,5 4 6 ,2 7 8  20

*3 80 ,16 2  74

__________  1 0 ,6 5 0 ,6 0 0  00

T o t a l . ................................. . .$ 2 8 ,6 1 4 ,2 6 2  43 $ 1 6 ,7 9 7 ,5 4 6  97 $ 1 1 ,8 1 6 ,7 1 5  46
D e d u c t :

D e p r e c ia t io n  In V a lu e  o f  .
V a r io u s  I n v e s t m e n t s _____  $ 3 0 0 ,5 7 2  43 -------------------------  $ 3 0 0 ,o < -  43

M isc e lla n e o u s  P ro fit  a n d
L o ss  A d ju s t m e n t s _________  2 0 ,5 7 2  22 -------------------------  2 0 , 2 2

A m o u n t  T ra n s fe r re d  t o  . . .
P r o p e r t y  A c c o u n t . . - ______  1 5 ,2 4 5 ,3 6 4  62 -------------------------  l o , 2 4 5 ,3 6 4  6 „

T o t a l  D e d u c t io n ............. .$ 1 5 ,5 6 6 ,5 0 9  27    $ 1 5 ,5 6 6 ,5 0 9  27

B a la n c e  E n d  o f  Y e a r _____ $ 1 3 ,0 4 7 ,7 5 3  16 $ 1 6 ,7 9 7 ,5 4 6  97 * $ 3 ,7 4 9 ,7 9 3  81

D e cr e a se .

AMERICAN SMELTERS SECURITIES COMPANY

S I X T H  A N N U A L  R E P O R T — F O R  T H E  F I S C A L  Y E A R  E N D E D  M A Y  3 1  1 9 1 1 .

To the Stockholders:
T h e  G e n e ra l B a la n c e  S h e e t  a n d  s ta t e m e n t  o f  In c o m e  

A c c o u n t  fo r  th e  s ix th  fiscal y e a r  o f  th e  C o m p a n y , e n d e d  M a y  
3 1 s t  1 9 1 1 , are  h e re w ith  s u b m itte d  b y  th e  B o a r d  o f D ir e c to r s  
fo r  y o u r  in fo r m a tio n . t

T h e  D ir e c to r s  w ill s u b m it  to  th e  n e x t  a n n u a l m e e tin g  o f  
th e  s to c k h o ld e r s  a m e n d m e n ts  to  th e  B y -L a w s  p r o v id in g  th a t  
th e  a n n u a l m e e tin g  o f th e  s to c k h o ld e r s  sh a ll b e  h e ld  o n  
th e  first W e d n e s d a y  in  A p ril in  e a c h  y e a r , a n d  t h a t ,  b e ­
g in n in g  w ith  th e  y e a r  1 9 1 2 , th e  fiscal y e a r  o f  th e  C o m p a n y  
w ill b e g in  o n  th e  first d a y  o f J a n u a r y  in  e a c h  y e a r  a n d  e n d  
o n  th e  th ir ty -f ir s t  d a y  o f  D e c e m b e r  in  e a c h  y e a r .

B O N D S .

T h e  issu e  o f $ 1 5 ,0 0 0 ,0 0 0  S ix  P e r  C e n t G o ld  D e b e n tu r e  
B o n d s , p a y a b le  F e b r u a r y  1 1 9 2 6 , o f  w h ic h  th e  s to c k h o ld e r s  
w ere  fu l ly  in fo r m e d  a t  th e  tim e  o f  is s u a n c e , w a s  so ld  to  th e  
A m e r ic a n  S m e lt in g  &  R e fin in g  C o m p a n y  a n d  o ffe r e d , u n d e r  
s u b s c r ip t io n , to  th e  s to c k h o ld e r s  o f  th e  A m e r ic a n  S m e lt in g  &  
lie f in in g  C o m p a n y , w ith  th e  p r iv ile g e  to  c o n v e r t  th e  s a m e  in to  
c o m m o n  s to c k  o f  th e  A m e r ic a n  S m e lt in g  &  R e fin in g  C o m ­
p a n y , a t  p a r , u n d e r  c e rta in  c o n d it io n s , p r io r  to  A p ril 1 1 9 1 8 . 
T h e s e  b o n d s  w ere  issu e d  fo r  th e  p u r p o se  o f  fu n d in g  th e  in ­

d e b te d n e s s  o f  y o u r  C o m p a n y , p a y in g  th e  d e fe rre d  lia b ili ty  o n  
a c c o u n t  o f  th e  p u r c h a se  o f  th e  c a p ita l s to c k  o f  th e  B a lt im o r e  
C o p p e r  S m e lt in g  &  R o ll in g  C o m p a n y , a n d  fo r  o th e r  c o r p o r a te  
p u r p o s e s . T h e  D ir e c to r s  are  p le a se d  to  s t a t e  t h a t  a ll lia b ili ­
ties  o f  th e  C o m p a n y  h a v e  b e e n  p a id  e x c e p t  su c h  a s  a re  c u r ­
r e n t a n d  n o t  d u e . T h e  p u r c h a se  o f  th e  e n tir e  c a p ita l s to c k  
o f th e  B a lt im o r e  C o p p e r  S m e lt in g  &  R o ll in g  C o m p a n y  w a s  
c o m p le t e d , a n d  th e  c a sh  o n  h a n d  a n d  in  b a n k  a m o u n t s  to  
$ 3 ,5 1 4 ,7 0 9  3 1 . .

T h e  C o m p a n y  h a s  a ls o  lo a n e d  a g a in s t  c o lla te r a l a n d  o n  
d e m a n d  $ 8 0 1 ,9 4 8  1 5 .

D E P R E C I A T I O N  A N D  C A P I T A L  E X P E N D I T U R E .

T h e  fx p e n d it u r e s  fo r  n e w  c o n s tr u c tio n  a n d  p e r m a n e n t  
im p r o v e m e n t s , $ 5 9 4 ,7 2 4  3 9 , h a v e  b e e n  a d d e d  to  P r o p e r ty  
A c c o u n t , a n d  th e re  h a s  b e e n  d e d u c te d  fr o m  P r o p e r ty  A c ­
c o u n t  fo r  d e p r e c ia tio n  $ 6 5 0 ,0 0 0 .  L a r g e  c o n s tr u c tio n  e x ­
p e n d itu r e s  h a v e  c o n tin u e d  to  b e  n e c e s s a r y  o n  a c c o u n t  o f  th e  
in cre a se  in  th e  re c e ip ts  o f  o r e s  a n d  b u llio n , p a r t ic u la r ly  c o p p e r  
o re  a n d  c o p p e r  b u llio n  u n d e r  c o n tr a c ts  w h ic h  re q u ire  u s  to  
s m e lt  a n d  refin e  th e  e n tir e  p r o d u c tio n  o f  th e  m in e s  in  q u e s ­
t io n . T h e  in cr e a se d  o p e r a tio n s  o f  th e  C o m p a n y , h o w e v e r ,  
h a v e  b e e n  a b u n d a n t ly  re fle c te d  in  in cr e a se d  e a r n in g s .

D E T A I L E D  S T A T E M E N T  O F  P R O F I T  A N D  L O S S  A C C O U N T .

Net Earnings 
Before 

Deducting 
Repairs and 

Replacements.

Repairs
and

Replacements.
Net Earnings.

Appropriations.
Surplus.Depreciation 

or New 
Construction.

Miscellaneous 
Profit and Loss 
Adjustments.

Interest. Dividends.

1 9 0 6  ______
1 9 0 7  ______
1 9 0 8  ______
1 9 0 9  ______
1 9 1 0  ______
1 9 1 1  ............

$ 3 ,2 0 9 ,9 0 5  51 
3 ,5 7 0 ,1 3 4  00 
2 ,8 7 0 ,8 9 9  32 
5 ,0 7 6 ,0 3 3  40 
6 ,7 4 7 ,7 1 5  26 
7 ,8 6 5 ,3 3 4  40

$ 2 1 5 ,0 6 4  07 
2 8 5 ,7 1 2  89 
5 5 6 ,5 4 7  14 
6 9 1 ,3 7 8  56 
7 9 9 ,6 0 9  25 
9 1 4 ,4 0 8  80

$ 2 ,9 9 4 ,8 4 1  44 
3 ,2 8 4 ,4 2 1  11 
2 ,3 1 4 ,3 5 2  18 
4 ,3 8 4 ,6 5 4  84 
5 ,9 4 8 ,1 0 6  01 
6 ,9 2 0 ,9 2 5  60

5 8 5 ,3 8 3 ,6 4  
5 3 2 ,0 3 9  38 
6 5 0 ,0 0 0  00

$ 1 ,0 1 6 ,8 2 5  59 
3 ,1 3 6 ,8 5 7  12

* $ 1 7 9 ,2 4 2  12 
2 3 1 ,7 6 0  66 
7 7 7 ,3 8 6  87 
7 5 8 ,2 2 8  55 
7 4 5 ,7 9 5  49 
6 7 8 ,8 4 2  82

$ 2 ,6 9 0 ,0 0 0  00
2 .5 2 0 .0 0 0  00
2 .5 2 0 .0 0 0  00
2 .5 2 0 .0 0 0  00
2 .5 2 0 .0 0 0  00
2 .5 2 0 .0 0 0  00

$ 4 8 4 ,0 8 3  56 
5 3 2 ,6 6 0  45  

£ 9 8 3 ,0 3 4  69 
5 2 1 ,0 4 2  65 

1 ,1 3 3 ,4 4 5  55 
£ 6 4 ,7 7 4  34

T o t a l ,  6 y e a r s . $ 2 9 ,3 4 0 ,0 2 1  89 $ 3 ,4 9 2 ,7 2 0  71 $ 2 5 ,8 4 7 ,3 0 1  18 $ 1 ,7 6 7 ,4 2 3  02 $ 4 ,1 5 3 ,6 8 2  71 $ 3 ,0 1 2 ,7 7 2  27 $ 1 5 ,2 9 0 ,0 0 0  00 $ 1 ,6 2 3 ,4 2 3  18

* In te re s t  E a rn e d  a n d  A d d e d .  x  D e f i c it .
R E C A P I T U L A T I O N . S!!a a4n  021 fiB

N e t  E a rn in g s  a fte r  d e d u c t in g  R e p a ir s  a n d  R e p la c e m e n ts  — --------- ------------------------------------------------------------------------------------------------------------------------------  3.’ 492.’ 7 2 0  71
D e d u c t  R e p a ir s  a n d  R e p la c e m e n ts ------- ------------------- --------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

IJl’UULl---- .
C r e d ite d  P r o p e r ty  A c c o u n t  fo r  D e p r e c ia t io n  o r  N e w  C o n s tru c t io n
M isce lla n e o u s  P ro fi t  a n d  L o ss  A d ju s t m e n ts  — .............................. .............
I n t e r e s t _________________________________ ________ __________________ ________ --•
D i v i d e n d s ........................................... .................................................... ....................... .........

$ 1 ,7 6 7 ,4 2 3  02 
4 ,1 5 3 ,6 8 2  71 
3 ,0 1 2 ,7 7 2  27 

1 5 ,2 9 0 ,0 0 0  00

$ 2 5 ,8 4 7 ,3 0 1  18 

2 4 ,2 2 3 ,8 7 8  00

B a la n ce
$ 1 ,6 2 3 ,4 2 3  18

I N V E N T O R Y .

V a lu e s  o f  m e t a ls  in  p ro c e ss  h a v e  b e e n  in v e n to r ie d  a s  
fo llo w s :
S ilv e r  .  
C o p p e r  
L e a d  -

50 ce n ts  p e r  o u n c e  
12  “  "  p o u n d

4 ..........................

IN C O M E  A C C O U N T .

■; • T h e  ta b le  b e lo w , c o m p a r in g  th e  n e t  e a r n in g s  o f  th e  C o m ­
p a n y  fo r  th e  [la st  fo u r  y e a r s , s p e a k s  fo r  its e lf  a s  to  th e  
r e su lts  o f  th e  m a n a g e m e n t  o f  y o u r  p r o p e r ty :
N e t  E a rn in g s , 1 9 0 8 ...............................................................................................

• < “  1 9 0 9 . . . .    4 ,3 8 4 ,6 5 4  84
• • •• 1 9 1 0 ........  .........................................  ............................ 5 ,9 4 8 .1 0 6  01
.. •• 1911 .  .       6 ,9 2 0 .9 2 5  60

S T A T E M E N T  O F  A C C U M U L A T E D  S U R P L U S .
A  d e ta ile d  s t a t e m e n t  o f  th e  P r o fit  a n d  L o s s  A c c o u n t  fr o m  

th e  o r g a n iz a tio n  o f  th e  C o m p a n y  to  d a t e  is s e t  fo r th  o n  th e  
p r e c e d in g  p a g e . P u r s u in g  w h a t  s e e m s  to  y o u r  D ir e c to r s  
to  b e  a  c o n s e r v a tiv e  p o l ic y , th e  d e p r e c ia te d  m a r k e t  v a lu e  o f  
in v e s t m e n t  s to c k s  o w n e d  b y  th e  C o m p a n y  h a s  b e e n  w r itte n  
o f f .  .

R e g u la r  q u a r te r ly  d iv id e n d s  h a v e  b e e n  p a id  a t  th e  ra te  o f  
6  p e r  c e n t  o n  th e  P re fe rre d  “A” s t o c k , a n d  a t  th e  ra te  o f  
5 p e r  c e n t  o n  P re fe rre d  “ B ”  s t o c k , le a v in g  a  s u r p lu s  in  th e  
e a r n in g s  o f  th e  y e a r  o f  $ 3 ,0 7 2 ,0 8 2  7 8 .

D A N I E L  G U G G E N H E I M ,
President.
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A S S E T S  A N D  L I A B I L I T I E S  M A Y  31 1 91 1 .
Assets—

P r o p e r t y  A c c o u n t ................. .............................................................................. 3 7 6 ,2 6 1 ,1 0 6  51
I n v e s t m e n t s ................................................................................... _ ..................... 2 ,3 9 9 ,7 9 0  72
D e fe r r e d  C h a rg e s :

B a la n ce  o f  D is c o u n t  o n  D e b e n tu r e  B o n d s , t o  b e  c h a r g e d
o u t  d u r in g  li fe  o f  B o n d s ...................................................................... ..  7 3 3 ,3 3 3  32

W o r k in g  A s se ts :
M a te ria l o n  H a n d ____________________________________ 3 1 ,1 2 9 ,1 1 1  59
P re p a id  E x p e n s e s __________________________________  6 2 ,0 8 6  97

C u rre n t A s s e ts : ----------------------------  1 ,1 9 1 ,1 9 8  56
M e ta l S t o c k s ...................................................................... 5 8 ,9 7 7 ,6 0 5  31
L ess  U n e a rn e d  T r e a tm e n t  C h a rg e s ___________  1 ,5 1 2 ,5 9 8  29

5 7 ,4 6 5 ,0 0 7  02
M isce lla n e o u s  A c c o u n t s  C o l le c t ib le _________  3 ,4 3 2 ,2 4 7  96
L o a n s  to  A f f i l ia t e d  C o m p a n ie s _______________ 2 9 9 ,0 8 1  24
D e m a n d  L o a n s  S e c u r e d  b y  C o p p e r  a n d

O th e r  C o lla te ra l .  _________________________ 8 0 1 ,9 4 8  15
C ash  o n  H a n d  a n d  In B a n k s __________________ 3 ,5 1 4 ,7 0 9  31

----------------------------  1 5 ,5 1 2 ,9 9 3  68

5 9 6 ,0 9 8 ,4 3 1  79

C a p ita l S t o c k — P re fe r re d  A _________________________$ 1 7 ,0 0 0 ,0 0 0  00
“  B  __________________ 3 0 ,0 0 0 ,0 0 0  00

C o m m o n  _______________________  3 0 ,0 0 0 ,0 0 0  00
---------------------------- $ 7 7 ,0 0 0 ,0 0 0  00

D e b e n tu r e  B o n d s  ( 6 % ) --------------------------------------------------------------------  1 5 ,0 0 0 ,0 0 0  00
C u rren t L ia b ilit ie s :

D ra fts  in  T r a n s i t ----------------------------------- ---------- -- $ 3 6 9 ,2 5 9  34
A c c r u e d  T a x e s  n o t  D u e _______________________  5 0 ,3 8 0  55
U n p a id  D iv id e n d s  ($ 6 3 0 ,0 0 0  0 0 , p a y a b le

J u n e  1 s t ) ...............     6 3 1 ,8 9 3  75
A c c r u e d  B o n d  In te re s t  n o t  D u o _________________  3 0 0 ,0 0 0  00
C u rre n t A c c o u n t s  P a y a b le  n o t  D u e ______ _ 1 ,0 3 2 ,5 8 1  7 4

---------------------------- 2 ,3 8 4 ,1 1 5  38
R e s e r v e  F u n d s :

E m p lo y e e s ’ B e n e fit  F u n d s _______________________ $ 4 2 ,0 1 5  96
O p e r a t in g  S u s p e n s e .............. ....................................  4 8 ,8 7 7  17

----------------------------  9 0 ,8 9 3  23
P r o fi t  & L o ss  A c c o u n t ,  p e r  d e ta ile d  S t a te m e n t ........................._ 1 ,6 2 3 ,4 2 3  18

$ 9 6 ,0 9 8 ,4 3 1  79
N e w  Y o r k ,  J u ly  10 1 91 1 . — =

S T A T E M E N T  O F  IN C O M E  
Earnings from  Operations—  This Year. 

S m e lt in g  a n d  R e f in in g  P la n t s .  .$ 6 ,1 1 0 ,4 7 7  02 
L e ss  O rd in a ry  R e p a ir s  an d

R e p la c e m e n t s _______________ 9 4 4 ,4 0 8  80

A C C O U N T .
Last Year. 

$ 5 ,0 7 3 ,5 0 5  60

7 9 9 ,0 0 9  25

Increase. 
$ 1 ,0 3 3 ,9 1 1  42

1 44 ,79 9  55

M i n e s ______________________________
M is c e l la n e o u s ____________________

$ 5 ,1 6 6 ,0 6 8  22 
. 1 ,8 5 0 ,7 9 9  85 
. 2 3 4 ,5 4 4  16

$ 4 ,2 7 3 ,9 5 6  35 
1 ,8 4 1 ,6 0 9  15 

1 58 ,86 1  61

$ 8 9 2 ,1 1 1  87 
9 ,1 9 0  70 

7 5 ,6 8 2  55

• T o t a l_____________________________ .$ 7 ,2 5 1 ,4 1 2  23 $ 0 ,2 7 4 ,4 2 7  11 $ 9 7 6 ,9 8 5  12

• Deduct—
C o r p o ra te  a n d  x c ls c  T a x e s ___
A d m in is t r a t iv e  E x p e n s e _______

$ 4 2 ,2 6 1  29 
3 6 5 ,3 9 9  77

$ 7 ,5 5 5  33 
3 7 0 ,2 1 5  39

$ 3 4 ,7 0 5  96 
* 4 ,8 1 5  62

T o t a l  D e d u c t io n ______________ $ 4 0 7 ,6 6 1  00 $ 3 7 7 ,7 7 0  72 $ 2 9 ,8 9 0  34

N e t  E a rn in g s ___________________
Income from  Investments_______

$ 6 ,8 4 3 ,7 5 1  17 
. 7 7 ,1 7 4  43

$ 5 ,8 9 6 ,0 5 6  39 
5 1 ,4 4 9  62

$ 9 4 7 ,0 9 4  78 
2 5 ,7 2 4  81

T o t a l . . . __________ ______________ $ 6 ,9 2 0 ,9 2 5  00 $ 5 ,9 4 8 ,1 0 0  01 $ 9 7 2 ,8 1 9  59

Deduct—
In te r e s t  . .  ___  ______________
D is c o u n t  o n  B o n d s  (p ro p o rt io n ) 
D e p r e c ia t io n ______________________

$ 6 6 2 ,1 7 0  14 
i 1 0 ,6 60  08

$ 7 4 5 ,7 9 5  49 * $ 8 3 ,0 1 9  35 
1 6 ,0 00  68 

1 17 ,96 0  626 5 0 ,0 0 0  00 5 3 2 ,0 3 9  38

$ 1 ,3 2 8 ,8 4 2  82 $ 1 ,2 7 7 ,8 3 4  87 $ 5 1 ,0 0 7  95

B a la n ce  A v a ila b le  lo r  D lv ld cn d s $ 5 ,5 9 2 ,0 8 2  78 $ 4 ,0 7 0 ,2 7 1  14 $ 9 2 1 ,8 1 1  64

D iv id e n d s : P re fe r re d  A ______
“  B ______

$ 1 ,0 2 0 ,0 0 0  00 
1 ,5 0 0 ,0 0 0  00

$ 1 ,0 2 0 ,0 0 0  00 
1 ,5 0 0 ,0 0 0  00

T o t a l__________  ________________ $ 2 ,5 2 0 ,0 0 0  00 $ 2 ,5 2 0 ,0 0 0  00

Surplus Earnings Carried to 
Profit and Loss Account_____ $ 3 ,0 7 2 ,0 8 2  78 $ 2 ,1 5 0 ,2 7 1  14 $ 9 2 1 ,8 1 1  64

* D e cr e a se .

P R O F I T  & L O S S  A C C O U N T .
This Year. 'Last Year. Increase.

B a la n c e  F ir s t  o f  Y e a r  _______ $ 1 ,6 8 8 ,1 9 7  52 $ 55 4 ,7 51  97 $ 1 ,1 3 3 ,4 4 5  55
N e t  I n c o m e  h is Y e a r ,  p e r  S ta te ­

m e n t  o f  I n c o m e  A c c o u n t _____ 3 ,0 7 2 ,0 8 2  78 2 ,1 5 0 ,2 7 1  14 9 2 1 ,8 1 1  64

$ 4 ,7 6 0 ,2 8 0  30  $ 2 ,7 0 5 ,0 2 3  11 5 2 ,0 5 5 ,2 5 7  19

Deduct—
M isc e lla n e o u s  P ro fit  & L o ss  A d ­

ju s tm e n ts   ........................... .. $ 3 8 1 ,9 6 2  05  $ 5 1 6 ,1 2 5  59 * $ 1 3 4 ,1 6 3  54
D e p r e c ia t io n  In V a lu e  o f  I n v e s t ­

m e n t  S t o c k s ......................................  2 ,7 5 4 ,8 9 5  07 5 0 0 ,7 0 0  00 2 ,2 5 4 ,1 9 5  07

$ 3 ,1 3 6 ,8 5 7  12 $ 1 ,0 1 0 ,8 2 5  59 $ 2 ,1 2 0 ,0 3 1  53

B a la n ce  E n d  o f  Y e a r .................$ 1 ,0 2 3 ,4 2 3  18 $ 1 ,6 8 8 ,1 9 7  52 *$6 1,774 34

* D e cre a se .

V ir g in ia -C a r o lin a  C h e m ic a l C o . ,  R ic h m o n d , V a .— Presi­
dent’s Statement.— See “ A n n u a l R e p o r t s .”

Stock Rights.— P r e s . S . T .  M o r g a n , u n d e r  d a te  o f  J u ly  2 1 ,  
a n n o u n c e s  t h a t  all s to c k h o ld e r s  o f  re co rd  a t  3  p . m . F r id a y  
A u g . 4  1 9 1 1  w ill b e  e n tit le d  to  su b s c r ib e  a t  th e  o ffic e  o f  B la ir  
&  C o .,  2 4  B r o a d  S t . ,  N . Y . ,  u n til 3  p . m . A u g . 2 5 ,  fo r  th e  
$ 2 ,0 0 0 ,0 0 0  n ew  8 %  c u m u la t iv e  p r e f . s to c k , a t $ 1 1 5 p er sh a r e , 
to  a n  a m o u n t  n o t  in  e x c e s s o f  . 0 4 3 4 9 3 %  (s a y , a p p r o x im a te ly  
4  1 - 3 % )  o f  th e  a m o u n t  o f  s t o c k , b o th  c o m m o n  a n d  p r e f e r r e d /  
h e ld  b y  th e m  r e s p e c tiv e ly .

S u b s cr ip t io n s  m u st  b e  fo r  fu ll sh a res a n d  m u st b e  p a id  In fu ll fo r th w ith  
t o  sa id  b a n k e rs  b y  N . Y .  d r a ft  o r  N . Y .  c e r t ifie d  c h e c k . S u b s cr ip t io n  w a r­
ra n ts  w ill b e  m a ile d  t o  e a ch  s to c k h o ld e r  as s o o n  a fte r  A u g .  4 1911 as p r a c ­
t ic a b le .  T h e  n e w  sh a res w ill p a r t ic ip a te  In th e  O c t .  15 d iv id e n d . T h e  
c o m p a n y  w ill n o t  b u y  o r  sell fr a c t io n a l r ig h ts . S to c k h o ld e r s  m a y  h a v e  
th e ir  s u b s c r ip t io n  w a rra n ts  d iv id e d  b v  th e  c o m p a n y ’ s tra n s fe r  a g e n t , th e  
N . Y .  T ru s t  C o . .  26  B r o a d  S t . ,  N . Y .  C i t y .— V . 9 3 , p . 2 3 3 , 2 27 .

W e s t in g h o u s e  E le c tr ic  &  M f g .  C o . ,  P it t s b u r g h  a n d  N e w
Y o r k .— Management Wins.— A t  th e  a n n u a l m e e tin g  o n  
W e d n e s d a y  E .  M . K e r r  a n d  J . S . K u h n , w h o  w ere o n  b o th  
t ic k e ts , w ere  re -e le c te d  d ir e c to r s  b y  a  v o te  o f  a b o u t  7 4 0 ,0 0 0  
sh a r e s , a n d  E .  F .  A t k in s  a n d  C h a rle s  F .  B r o o k e r  b y  a  v o te  o f  
5 4 0 ,0 0 0 .  H a r r is o n  N e s b it  o f  P it ts b u r g h  su c c e e d e d  R ic h a r d  
D e la fic ld  (r e s ig n e d ) o n  th e  b o a r d , w ith  a  v o t e  o f  5 4 0 ,0 0 0 .

C h a ir m a n  M a th e r  s a y s  th e se  fig u re s  a re  a p p r o x im a te  a n d  
m a y  b e  s o m e w h a t  m o d ifie d  w h e n  th e  c o u n t  o f  p r o x ie s  h a s  
b e e n  c o m p le t e d . T h e  m e e tin g  w a s  a d jo u r n e d  u n til 4  o 'c lo c k  
t o -d a y . I f  th e  c o u n t  o f  p r o x ie s  is n o t  th e n  c o m p le te d , a  
fu r th e r  a d jo u r n m e n t  w ill ta k e  p la ce  u n til n e x t  w e e k .

T h e  m a n a g e m e n t  a lso  ca rried  its  p o in t  to  r e ta in  a  c lassified  
b o a r d  a n d  n o t to  a d o p t  th e  c u m u la t iv e  m e t h o d  o f  e le c tin g  
d ir e c to r s . I t  w a s  fu r th e r  v o te d  th a t  th e  r e s u m p tio n  o f  
d iv id e n d s  o n  a s s e n t in g  s to c k  b e  d e fe rre d  “ u n til su c h  d a te  a s  in  
th e  ju d g m e n t  o f  th e  b o a r d  it  c a n  p r u d e n tly  b e  d o n e .”

11 Assenting Stock” Hereafter to Be Knoivn as Common Stock. 
— A s  th e  w o rd  “ a s s e n t in g ”  n o  lo n g e r  h a s  a n y  s ig n ific a n ce  a s  
a p p lie d  to  th e  c o m m o n  sh a r e s , it  w a s  v o te d  a t  th e  a fo r e sa id  
m e e tin g  to  use  in ste a d  th e  te r m  “ c o m m o n  s t o c k .”

Annual Meeting.— T h e  a n n u a l m e e tin g  w ill h e r e a fte r  b e  
h e ld  d u r in g  th e  se c o n d  w e e k  in  J u n e .

Official Statement.— C h a ir m a n  R o b e r t  M a th e r , in  a  cir­
c u la r  d a te d  J u ly  2 1  1 9 1 1 , sa id  in  b r ie f :

A n  a d v e r t is e d  a n sw e r to  th e  c ir c u la r  o f  th e  M e r ch a n d is e  C r e d ito r s ’ C o m ­
m it te e  sp e a k s  o f  “ a  to ta l o f  $ 2 5 ,6 9 8 ,7 4 4  a d d e d  to  th e  ca sh  re s o u rce s  ta k e n  
o v e r  fr o m  th e  r e c e iv e r .”  B u t th e  fa c t  Is th a t  th e  Item  o f  5 1 7 ,7 5 6 ,9 7 5 , 
c o m p r is in g  th e  g re a te r  p a rt  o f  th is  t o t a l ,  w as Itself th e  “ ca sh  re s o u rce s  ta k e n  
o v e r  fr o m  th e  r e c e iv e r ,”  t o  w h ic h  h a v e  b een  a d d e d  o n ly  th e  su rp lu s  ea rn in gs  
o f  th e  tw o  y ea rs  1910 a n d  1911.

T h is  $ 1 7 ,7 5 6 ,9 7 5  Item  In clu d es  an  a c c o u n t  a t  th e  t im e  o f  th e  re c e iv e rs h ip  
th e n  ca rr ie d  o n  th e  b o o k s  as " s p e c ia l  d e p o s i t , ”  $ 1 ,5 3 5 ,1 2 0 . b u t  n o t ,  In fa c t ,  
a  ca sh  re s o u rc e , s in ce  re p re se n tin g  a  d isp u te d  c la im  In w h ich  th e  S e c u r ity  
In v e s tm e n t  C o . a n d  a  P it ts b u rg h  tru s t  c o m p a n y  w e re  I n v o lv e d . T h is  
c la im  w as s u b s e q u e n t ly  a d ju s te d ,  th e  a d ju s tm e n t  tu rn in g  in to  th e  tre a su r y , 
n o t  ca s h , b u t  th e  fo l lo w in g  se cu r it ie s : Y o u r  c o m p a n y ’ s c o n v e r t ib le  b o n d 's , 
$ 7 7 1 ,0 0 0 ; a n d  a sse n tin g  s t o c k ,  $ 5 0 0 ,0 0 0 ; a n d  W e s t ln g h o u s o  A la ch in e  C o . 
s t o c k ,  $ 2 5 0 ,0 0 0 .

O f th is  Item  o f  $ 1 7 ,7 5 8 ,9 7 5 , th e  s t o c k h o ld e r s  a c tu a lly  c o n tr ib u te d  b a r e ly  
o v e r  $ 6 ,0 0 0 ,0 0 0 .

O n  th e  d is c h a r g e  o f  th e  r e c e iv e rs , th e  c o m p a n y  h a d  t o  p a y  Im m e d ia te ly  
la rg e  o b lig a t io n s  In cu rred  p r io r  to  o r  d u r in g  th e  re c e iv e rs h ip . S u ch  o b lig a ­
t io n s  p a id  D e c . 7 1908 to  M a rch  31 1909 a g g re g a te d  $ 5 ,1 3 9 ,8 2 5  v iz . :  
S in k in g  fu n d  p a y m e n ts  d u e  D e c . I 1 90 7 , 1908 a n d  1009 o n  c o n ­

v e r t ib le  b o n d s ----------- --------------------- -------------------------------- -------------------  .$ 1 ,5 0 0 ,0 0 0
In te re s t  d u e  D e c . 31 1 908 , J a n . 31 a n d  M c h . 31 1 90 9 , o n  fu n d , d e b t  7 8 5 ,6 5 0  
N o te s  a n d  a c c o u n ts  p a y a b le ,  n o t  p r o v id e d  fo r  in re a d ju s tm e n t  p la n t ,0 1 3 ,4 5 4  
I n t .  t o  D e c . 31 1908 o n  In d e b te d n e ss  c r e a te d  p r io r  to  re ce iv e rs h ip ,

p a id  In a c c o r d a n c e  w ith  p la n ____________________ ___________________  3 9 0 ,8 9 3
N o te s  re c e iv a b le , e n d o rse d  b y  th e  c o m p a n y ,  d is c o u n te d  p r io r  to

re c e iv e rs h ip , n o t  p a id  b y  th e  m a k e rs  o f  th e  n o te s  . _ . .  . .  . _ 758  027
E x p e n s e s  In c id e n ta l t o  a d ju s tm e n t  o f  d e b t ,  In c lu d in g  fees  o f  r e ­

c e iv e rs , c o m m it t e e s ,  & o _________________  __________________________ 4 8 7 ,3 2 8
B a la n ce  d u e  o n  c a p ita l  s t o c k  o f  th e  C a n a d ia n  W e s t in g h o u s e  C o . 152 ,000  
T a x  o n  In crease  o f  c a p ita l  s to c k  re q u ire d  b y  re a d ju s tm e n t  p la n . 5 2 ,4 7 3  

T h e se  p a y m e n ts  w e re  a c tu a lly  In e x ce ss  o f  th e  a m o u n t  c o l le c t e d  d u r in g  
th e  sa m e  p e r io d  o n  s to c k h o ld e r s ’ s u b s c r ip t io n s  t o  n ew  s t o c k ,  su ch  c o l le c ­
t io n s  a g g re g a t in g  $ 5 ,0 9 6 ,2 6 0 . T h e  s t o c k h o ld e r s ’ c o n t r ib u t io n s ,  th e re fo re  
w e re  p r a c t ic a l ly  n e v e r  a d d e d  t o  w o r k in g  ca p ita l , b u t  w e re  co n s u m e d  in 
p a y in g  d e b ts  In cu rred  b e fo r e  th e  p re se n t m a n a g e m e n t  t o o k  h o ld .

T h e  ca sh  b a la n c e  o n  h a n d , th o u g h  a p p a re n tly  la rg e . Is a c tu a lly  n o t  so  
w h en  v ie w e d  w ith  re fe re n c e  t o  th e  c o m p a n y ’s ca p ita l a n d  th e  n e e d  fo r  ca sh  
In th e  c o m p a n y ’ s m a n u fa c tu r in g  o p e r a t io n s . O n e  re a so n  w h y  th e  ca sh  
w as so  la rg e  a t  th e  e n d  o f  th e  la st fisca l y e a r  w as th a t  o rd e rs  o n  h a n d  a t 
th a t  d a te  w e re  so m e  $ 5 ,0 0 0 ,0 0 0  less th a n  a t th e  sa m e  p e r io d  in  1910, r e q u ir ­
in g  m u ch  less e x p e n d itu r e  fo r  In v e n to r ie s  a n d  p a y -r o l ls .  I f  th e  c o m p a n y ’s 
b u s in e ss  s h o u ld  In crease , as w e  h o p e  it w ill, m u ch  o f  th is  m o n e y  w ill b e  
n e e d e d  a t  o n c e  fo r  p u rch a se  o f  m a te r ia ls  a n d  p a y m e n t  fo r  la b o r .  T h e re  
h a v e  b e e n  t im e s  d u r in g  th e  p a st  fisca l y e a r  w h e n , o w in g  to  th e  la rg e  a m o u n t  
o f  w o rk  p a ss in g  th ro u g h  th e  sh o p s , th e  ca sh  o n  h a n d  w a s a c tu a lly  less than  
th e  fa c e  a m o u n t  o f  th e  n o te s  o f  th e  c o m p a n y  m a tu r in g  In 1 913 . U n d e r  
th e  In d e n tu re  se c u r in g  th e  c o m p a n y ’s c o n v e r t ib le  b o n d s , It Is Im p o ss ib le  
n o w  t o  s u p p ly  It, e v e n  t e m p o r a r ily , w ith  fu n d s  b y  se llin g  o r  Issu in g  n e w  
o b lig a t io n s .  O n D e c . 31 1910 th e  G en era l E le c tr ic  C o . h a d  a b o u t  $ 1 5 ,0 0 0 ,­
000  ca sh  o n  h a n d , o r  1 7 .6 %  o f  Its t o ta l ca p ita l . Y o u r  c o m p a n y 's  ca sh  n o w  
In h a n d  Is c o n s id e r a b ly  less th a n  1 0 %  o f  Its c a p ita l ,  in c lu d in g  In th e  w o rd  
" c a p i t a l ”  sh a res , fu n d e d  d e b t  a n d  s h o r t -te rm  o b lig a t io n s .

T h e r e  h a v e  b een  n o  “ n ew  e x te n s io n s ”  o f  y o u r  p la n ts  a u th o r iz e d  w h ich  th e  
d ire c to rs  h a v e  n o t  a p p r o v e d , a n d  n o  “ n ew  v e n tu r e s ”  to r  w h ich  th e y  a re  
n o t  p r e p a re d  t o  g iv e  g o o d  re a so n s : If It Is p o in te d  o u t  w h a t  su c h  “ new  
v e n tu r e s ”  a r c .  T h e re  a r c  n o n e  o f  I m p o r ta n ce . C o m p a r e  V . 0 3 , p . 2 3 3 .

Y o u n g s t o w n  ( O .)  S h e e t  &  T u b e  C o .— Preferred Stock 
Authorized.— T h e  s to c k h o ld e r s  o n  J u ly  2 5  a u th o r iz e d  th e  
issu e  o f  $ 5 ,0 0 0 ,0 0 0  7 %  c u m u la t iv e  p r e f . s to c k .

J a m e s  A .  C le v e la n d  h a s  b e e n  e le c te d  1st V ic e -P r e s id e n t  t o  s u c ce e d  
H .  G . D a lt o n .— V . 9 3 , p .  110 .

— J . K .  R ic e  J r . &  C o . ,  3 3  W a ll  S t . ,  N e w  Y o r k ,  t o -d a y  
o ffer fo r  in v e s t m e n t , s u b je c t  to  sale  a n d  c h a n g e  in  p r ic e , a  
l im ite d  a m o u n t  o f  th e  c a p ita l s to c k  o f th e  C o m p u t in g -T a b u -  
la t in g -R e c o r d in g  C o m p a n y . S ee  d o u b le -p a g e  a d v e r t is e ­
m e n t  in  th is  issu e  o f th e  “ C h r o n ic le .”  T h is  c o m p a n y  is a  
re c e n t c o n s o lid a tio n  o f th e  In t e r n a tio n a l T im e -R e c o r d in g  
C o . o f  E n d i c o t t ,  N .  Y . ,  th e  T a b u la t in g  M a c h in e  C o . o f  
W a s h in g t o n , D .  C . ,  th e  C o m p u t in g  S c a le  C o . o f  A m e r ic a ,  
D a y t o n , O h io , a n d  th e  B u n d y  M fg . C o . o f  E n d i c o t t ,  N .  Y .  
T h e  firm  o f  J . K .  R ic e  J r . &  C o . b e lie v e  th e  s to c k  o f th is  c o n ­
s o lid a te d  c o m p a n y  sh o u ld  p r o v e  a n  e x c e p tio n a l in v e s t m e n t ,  
w ith  a t t r a c t iv e  p r o s p e c ts  o f  e n h a n c e m e n t  in v a lu e . P rice  
o n  a p p l ic a t io n . See  a d v e r t is e m e n t  fo r  fu ll p a r tic u la r s  o f  
th is  p r o p e r ty  a n d  a lso  o u r  “ G e n e ra l I n v e s t m e n t  N e w s  
D e p a r t m e n t ”  fo r  o th e r  fa c t s .

— T o  y ie ld  th e  in v e s to r  5 . 1 6 %  in c o m e , F r a n c is  R a ls to n  
W e ls h  o f  1 0 9 -1 1  S o u th  F o u r t h  S t . ,  P h ila d e lp h ia , is t o -d a y  
a d v e r t is in g  a n  o ffe r in g  o f $ 1 ,3 0 0 ,0 0 0  E m p ir e  G a s  &  E le c tr ic  
C o . a n d  E m p ir e  C o k e  C o . jo in t  1 s t  a n d  r e fu n d in g  m t g e . 5 %  
b o n d s , d u e  in 1 941  a n d  c a lla b le  at 1 0 2  a n d  in t . in  a n d  a fte r  
1 9 4 1 . H a v in g  s o ld  a  la rg e  p a r t  o f  th is  issu e , F r a n c is  R a ls to n  
W e ls h  p u b lic ly  o ffers th e  re m a in in g  p o r tio n  a t  9 7  'A a n d  in t .  
T h e s e  b o n d s  are ta x -fr e e  in  N e w  Y o r k  S ta t e  a n d  h a v e  b e e n  
a p p r o v e d  b y  th e  P u b lic  S e rv ic e  C o r p o r a tio n . F u ll p a r t ic u ­
la rs a p p e a r  in  th e  a d v e r t is e m e n t  e lse w h e re  in  th is  issu e .

— P ly m p t o n , G a r d in e r  &  C o . in v ite  a t te n t io n  to  th e  
fa c ilit ie s  a ffo r d e d  b y  th e ir  C h ic a g o  o f f ic e , 2 2 8  S o u th  L a  S a lle  
S t r e e t , fo r  a c c u r a te  q u o ta t io n s  or in fo r m a tio n  re g a rd in g  
C h ic a g o  s e c u r itie s . W it h  d ir e c t  w ires th e y  are  p r e p a re d  to  
e x e c u te  w ith  d is p a tc h  o r d e rs  on  th e  C h ic a g o  S to c k  E x c h a n g e ,  
o f  w h ic h  th e y  a re  m e m b e r s .

— A  n e w  w all c h a r t  s h o w in g  1 9 1 0  ra n g e  o f  p r ice s  o f  2 5  
ra ilr o a d  a n d  in d u s tr ia l s to c k s  lis te d  o n  th e  N e w  Y o r k  S to c k  
E x c h a n g e  h a s  b e e n  issu ed  b y  H .  R .  S te e g e , 1 1 8  E a s t  7 6 th  
S t . ,  N e w  Y o r k .  T h e  size  o f  th e  c h a r t  is 3 0 x 3 0  in c h e s . T h e  
in d u s tr ia ls  a re  re c o r d ed  in red  a n d  th e  ra ilro a d  s to o k s  in b la c k .
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COMMERCIAL EPITOME.

Friday Night, July 2 8  1 9 1 1 .
T r a d e  c o n d it io n s  in  th e  m a in  are  q u ie t , b u t  th e y  a p p e a r  to  

b e  e s s e n t ia lly  s o u n d . T h e  q u a r te r ly  s t a t e m e n t  o f  th e  U .  S . 
S te e l C o r p o r a tio n  m a d e  a  g r a t ify in g  s h o w in g . T h e  cro p s  
h a v e  b e e n  b e n e fite d  b y  im p r o v e d  w e a th e r  c o n d it io n s , a n d  
lo w e r  te m p e r a tu r e s  in  th e  la rg e  c itie s  h a v e  h e lp e d  reta il 
b u s in e s s .

L A R D  h a s  b e e n  fir m ; p r im e  W e s t e r n  h ere  8 .7 0 c . ,  C ity  8 c . ,  
refin ed  fo r  th e  C o n tin e n t  9 c . ,  S o u th  A m e r ic a n  9 .8 0 c . ,  B r a z il in  
k e g s  1 0 .8 0 c . F u tu r e s  h a v e  b e e n  h ig h e r  o n  b u y in g  b y  p a c k e rs  
a n d  c o v e r in g  o f  s h o r t  c o n t r a c t s .

D A ILY CLOSING P R ICB S OF LARD FU TU RE S IN NEW YORK.
Sat. M on. Vues. Wed. Thurs. Fri.

July delivery___________8.20 8.25 8.32 8.35 n in. 8.50
September delivery_____ 8.35 8.40 8.53 8.40 8 .72  8.75

DAILY CLOSING PRICES OF L A R D  FUTURES IN CHICAGO.
Sat. Mon Tubs. Wed. Thurs. Frl.

July delivery----------------- 8.20 8.22 8 .37K  8.47>i 8.55 8.00
September delivery. ...S .2 7 y , 8.30 8.471^ 8 .5 7 ^  8 .6 2 ^  8 .6 7 ^

P O R K  h a s  b e e n  m o d e r a te ly  a c t iv e  a n d  s t e a d y , w ith  so m e  
s h o r t  c o v e r in g s  e v id e n t ; m e ss  here $ 1 8 @ $ 1 8  5 0 , c lears $ 1 6 @  
$ 1 7  a n d  fa m ily  $ 1 8 @ $ 1 9 .  C u t  m e a t s  q u ie t  a n d  s t e a d y .  
P ic k le d  lia in s  1 3 %  to  1 4 % c . ,  p ic k le d  b e llie s , c le a r , 1 2 %  to  
1 3 % c .  a n d  p ic k le d  ribs n o m in a lly  1 1 %  to  1 2 % c .  B e e f  s te a d y  
w ith  a  fa ir  d e m a n d ; m e ss  $ 1 0  5 0  to  $ 1 1 ,  p a c k e t  $ 1 1  5 0  to  $ 1 2 ,  
fa m ily  $ 1 2  to  $ 1 3  a n d  e x tr a  I n d ia  m e ss  $ 1 8  to  $ 1 8  5 0 . T a l ­
lo w  Gc. fo r  C i t y . S tc a r in e s  7 % c .  fo r  o le o  a n d  9 %  to  1 0 % c .  
fo r  N e w  Y o r k  la r d . B u t t e r  firm  w ith  re c e ip ts  m o d e r a te  
a n d  c h o ice  g r a d e s  h ig h e r . C r e a m e r y  e x t r a s  2 0 c . ,  firsts  
2 3 @ 2 4 c .  C h ee se  s t e a d y ; S t a t e ,  w h o le  m ilk , c o lo r e d , fa n c y ,  
1 1 %  to  11 % c .  E g g s , W e s te r n  f ir s ts , 1 8  to  1 9 c .

O I L .— D o m e s t ic a l  in se ed  h a s  b e e n  q u ie t , a w a it in g  cro p  
d e v e lo p m e n ts ; th e  w e a th e r  in  th e  N o r t h w e s t  a n d  C a n a d a  h a s  
b e e n  g e n e r a lly  f a v o r a b le . C i t y ,  r a w , A m e r ic a n  s e e d , 8 7  to  
8 8  •.; b o ile d  8 8  to  8 9 c .^ C a l c u t t a ,  r a w , 9 5 c . to  $ 1 .  C o tto n  
se e d  lo w e r ; w in te r  5 .6 0 c . , " s u m m e r  w h ite  5 . 5 0 c .@ 6 . 1 3 c . ,  
c ru d e  n o m in a l. C o c o a n u t  firm e r; C o c h in  9 %  to  9 % c . ,  C e y ­
lo n  9 % @ 9 % c .  C o rn  firm  a t  6 .1 0  to  6 .1 5 c . ,  w ith  o ffe rin g s  
s m a ll . L a r d  h a s  c o n tin u e d  q u ie t ; p r im e  7 0  to  7 5 c . ,  N o .  1 
e x tr a  5 5  to  6 4 c . C o d  s till firm  w ith  s to c k s  l ig h t . N e w ­
fo u n d la n d  5 7  to  5 8 c . a n d  5 5  to  5 7 c . fo r  d o m e s t ic .

C O F F E E  h a s  c o n tin u e d  s t e a d y  o n  th e  s p o t , w ith  R io  N o .  7 
1 3 %  to  1 3 % c .  a n d  N o .  4  S a n to s  1 3 %  to  1 3 % c .  F u tu r e s  
h a v e  b e e n  q u ie t  a n d  s t e a d y , a l th o u g h  th e  re c e ip ts  a t  p r im a r y  
p o in ts  are  la r g e . B y  m a n y  th e  s ta t is t ic a l  p o s it io n  is c o n ­
sid e re d  to  b e  s tr o n g  a n d  is so  e x p e c te d  to  c o n tin u e  u n t il  
s to c k s  are in c r e a s e d . T h e r e  h a s  b e e n  s o m e  c o v e r in g  o f  s h o r t  
c o n tr a c ts . T h e  s to c k  a t  R io  o n  b e in g  r e c o u n te d  sh o w e d  a  
d e c re a se  o f  1 4 6 ,0 0 0  b a g s .

C lo s in g  p r ic e s  w ere a s  fo llo w s :
J u ly ---------11.55® 11 .GOI November 10.82@ 10.84 I M arch_____10.670 10.68
August 11 .40011 .451 December 10.67® 10.68 A p r il______ 10.67010.68
Sept---------11.31® 11.35 [January ._ 10.67© 10.68 I May_______ 10.G7® 10.68
O ctober.. .1 0 .9 7 0  10 .991 February . 10.670 10.08 | J u n e _____ 10.68© 10.69

S U G A R .— R a w  h a s  b e e n  firm  a n d  h ig h e r ; th e re  h a s  b e e n  
c o m p la in t  o f  h o t  a n d  u n fa v o r a b le  w e a th e r  fo r  th e  b e e t  c r o p . 
C e n tr ifu g a l, 9 6 -d e g r c e s  t e s t , 4 .6 1 c . ;  m u s c o v a d o , 8 9 -d e g r e e s  
t e s t , 4 .1 1 c . ;  m o la s s e s , 8 9 -d e g r e e s  t e s t , 3 .8 6 c .  R e fin e d  
g r a n u la te d , 5 .6 5 c .  T e a s  s t e a d y  w ith  a  g o o d  d e m a n d , w ith  
s to c k s  s m a ll . S p ic e s  q u ie t  a n d  s t e a d y .

P E T R O L E U M  h a s b e e n  s t e a d y ; th e  fo r e ig n  d e m a n d  
sh o w s  n o  fa llin g  o f f , w h ile  d o m e s tic  tr a d e  is q u ie t . R e fin e d , 
b a r r e ls , 7 .2 5 c . ,  b u lk  3 .7 5 c .  a n d  c a se s  8 .7 5 c .  G a s o lin e , in  
1 0 0 -g a l I o n  d r u m s , 18  % c . ;  d r u m s , $ 8  5 0  e x t r a . N a p h t h a ,  
7 3  to  7 6  d e g r e e s , in  1 0 0 -g a llo n  d r u m s , 1 0 % c . ;  d r u m s , $ 8  5 0  
e x t r a . S p ir its  o f  tu r p e n tin e  5 3  t o  5 4 c . R o s in  $ 5  5 0  fo r  
s tr a in e d , c o m m o n  to  g o o d . H o p s  firm e r .w ith  s lig h t  o ffe r­
in g s . E u r o p e  h a s  s e n t d r o u g h t  c o m p la in ts .

T O B A C C O .— B u s in e s s  h a s  c o n tin u e d  a lo n g  th e  u su a l s u m ­
m e r  r o u tin e  lin e s . M a n u fa c tu r e r s  h a v e  b e e n  b u y in g  o n ly  to  
s u p p ly  h a n d -t o -m o u t h  r e q u ir e m e n ts . S u m a tr a  to b a c c o  c o n ­
t in u e s  fir m ly  h e ld , a n d  a lth o u g h  th e  q u a l ity  is a d m it t e d ly  
s a t is fa c t o r y , b u y e r s  c o n sid e r  th e  p rice s  a sk e d  to o  h ig h . T h e  
g r o w in g  c ro p  in th e  m a in  is p ro g re ss in g  fa v o r a b ly , a lth o u g h  
in  s o m e  se c t io n s  th e re  h a v e  b een  c o m p la in ts  o f  u n fa v o r a b le  
w e a th e r . T h e  a g e n t  fo r  th e  B r itis h  G o v e r n m e n t  D e v e lo p ­
m e n t  C o m m is s io n  o f L o n d o n  h a s  a r r iv e d  in th is  c o u n t r y  to  
s t u d y  to b a c c o -g r o w in g . F o r m a l a c t io n  h a s  b e g u n  to w a r d  
r e a d ju s t in g  th e  b u s in e s s  o f  th e  A m e r ic a n  T o b a c c o  C o m p a n y .

C O P P E R  h a s  b e e n  lo w e r , w ith  L o n d o n  a t  t im e s  se llin g . 
L a k e  1 2 %  to  1 2 % c . ,  e le c tr o ly t ic  1 2 %  to  l ‘2 % c . ,  s ta n d a r d  
12 to  1 2 % c .  T in  h a s  b e e n  a b o u t  s t e a d y ; s p o t  a n d  J u ly  here  
n o m in a lly  4 1 % c .  S p e lte r  5 .8 0 c .  L e a d  s t e a d y  a t  4 % c .  
P ig  iron  is in  q u ie t  d e m a n d ; N e w  E n g la n d  fo u n d r ie s  are  
sa id  to  b e  o p e r a tin g  a t  fr o m  5 0  to  6 0 %  o f  th e ir  c a p a c itie s . 
N o . 1 N o r th e r n  $ 1 5  to  $ 1 5  2 5 , N o .  2  S o u th e r n  $ 1 4  2 5  to  
$ 1 4  7 5 . S te e l p r o d u c ts  h a v e  b e e n  in s lig h t ly  b e t te r  d e m a n d , 
a lth o u g h  th e re  h a s  b e e n  s o m e  “ c u t t in g ”  o f  p r ic e s , n o ta b ly  o n  
s h e e ts  a n d  stee l b a r s . R a i lr o a d s  are  e x p e c te d  so o n  to  p la ce  
o r d e rs  fo r  s o m e  1 2 ,0 0 0  c a r s . O rd e rs  h a v e  b e e n  p la c e d  fo r  
s lig h tly  a b o v e  3 0  m ile s  o f  s te e l p ip e . C a n a d a  h a s  r e c e n tly  
o rd e re d  2 0 ,0 0 0  to n s  o f  s tr u c tu r a l s te e l fo r  b r id g e s . T h e  
U . S . S te e l C o r p o r a tio n  h a s  in cre a se d  it s  b la s t -fu r n a c e  o p e r ­
a t io n s  b y  th ree  fu r n a c e s  a n d  its  stee l in g o t  c a p a c ity  is e s t i ­
m a te d  a s  b e in g  w o rk e d  to  7 1 %  o f  th e  to ta l th is  w e e k .

C O T T O N
Friday Night, July 2 8  1 9 1 1 .

T H E  M O V E M E N T  O F  T H E  C R O P  a s  in d ic a te d  b y  o u r  
te le g r a m s  fr o m  th e  S o u th  t o -n ig h t  is g iv e n  b e lo w . F o r  th e  
w e e k  e n d in g  th is  e v e n in g  th e  to ta l re c e ip ts  h a v e  re a c h e d  
7 ,9 9 0  b a le s , a g a in s t  5 ,2 1 7  b a le s  la s t  w e e k  and* 4 ,1 9 8  
b a le s  th e  p r e v io u s  w e e k , m a k in g  th e  to ta l re c e ip ts  sin ce  
S e p t . 1 1 9 1 0  8 ,3 9 5 ,6 9 5  b a le s , a g a in s t  7 ,2 4 4 ,1 0 0  b a le s  
fo r  th e  s a m e  p e rio d  o f  1 9 0 9 -1 0 , s h o w in g  a n  in crea se  sin ce  
S e p t . 1 1 9 1 0  o f  1 ,1 5 1 ,5 9 5  b a le s .

Receipts at— Sat. M on. Tues. Wed. Thurs. Frt. Total.
Galveston____ 439 68 525 124 1,174

*398
2,885
*398

Port Arthur____
Texas City. & c .. . . . .

New Orleans 87 108 90 696 27 2,402 3,410G u lfport___
Mobile . . . 14 6 20Pensacola _
Jacksonville, &c. 
Savannah . * 34 “ l5 “ 53 “ 58 “ 35 ‘ l04 “299Brunswick
Charleston _ . 3
Georgetown _
Wilmington _ _ 25 31 34 25 115Norfolk _ 55 59 17 230 361N ’port News, &c.
New Y ork .
B o s to n _________
Baltimore _____
P hiladelph ia___ : : : : 150

: : : :
— — 22

327
22

327
150

Totals this week 640 372 744 912 659 4,663 7,990

T h e  fo llo w in g  sh o w s  th e  w e e k 's  to ta l  r e c e ip ts , th e  to ta l  
sin ce  S e p t . 1 1 9 1 0 , a n d  th e  s to c k s  t o -n ig h t , c o m p a r e d  w ith  
la s t  y e a r :

Receipts to 
July 28.

1910-11. 1909-10. Slock.
This

Week.
Since Sep 

1 1910.
This 

Week.
Since Sep 

1 1909. 1911. 1910.
G a lv e s t o n _________ 2,885 2,741,630 2,543 2,470,896 8,210 4,784P o r t  A r t h u r ______ 206,943 142,381
T e x a s  C ity ,  & c . . 398 360,515 72,058
N e w  O r le a n s _____ 3,410 1,577,326 4,583 1,303,282 26,872 50,117G u lfp o r t  _________ 34,211 8,992
M o b i l e .............. .. 20 249,770 819 250,846 692 053P e n s a c o la _________ 123,906 138,104
J a c k s o n v il le , & c . 25,864 187 39.680
S a v a n n a h _________ 299 1,425,939 2,590 1,351.679 13,677 9,093
B r u n s w ic k _______ ____ 222,736 229,426 651 2,7363 285,088 744 3,501
G e o r g e t o w n ______ 1,451 L576
W ilm in g t o n ______ 115 410,780 i 312,469 150 187

361 559,106 6,271 541,483 2,401 2,015
N ’ p o rt  N ew s , & c . 3,924 18^789
N ew  Y o r k _______ 14,483 2,284 41,189 89,097 196,416
B o s to n  __________ 22 38,527 160 14,270 7,010 2,071
B a lt i m o r e . ............ 327 112,978 548 81,056 1,119 3,465
P h il d c l p h l a _____ 150 515 ____ 1,896 1,352 946

T o t a l ____________ 7.990 8,395,695 20,730 7 ,2 4 4 ,1 0 0 154,738 273,005

I n  o r d e r  t h a t  c o m p a r is o n  m a y  b e  m a d e  w ith  o th e r  y e a r s ,  
w e g iv e  b e lo w  th e  to ta ls  a t  le a d in g  p o r ts  fo r  s ix  se a s o n s :

Receipts at—  1911. 1910. 1909. 1908. 1907. i 1906.
G alveston___: 2.885
Pt. Arthur, &c. 398 
New Orleans.! 3.410 
Mobile . . .  20
Savannah__ 1 299
Brunswick__  _____
Charleston,&c 3 
W ilm in gton ..1 115
N o rfo lk _____! 361
N’port N ., &c ______
All others .; 499

2,543
4,583

819
2,590
“ 744

1
6,271 

'  3,179

6,167
4,565

653
2,072
‘ “ .32

17
439
251

15,143
6,629

516
2,233

“ '285
15S
718
388
659

3,670 10,566
______  241

2,910 3,287 
29 1,793 

713 10,859
“ 708 84 

33 59 
426 2,745 

. .  . . .  604 
442 3,279

Total this w k .; 7,990 20,730 14,197 26,759 8,931 34,017
Since Sept. 1. 8,395.695 7,244,100 9,788,577 8,220,126 9,654,159 7,720,908

T h e  e x p o r t s  fo r  th e  w e e k  e n d in g  th is  e v e n in g  re a ch  a  to ta l  
o f  1 4 ,6 6 0  b a le s , o f  w h ic h  2 ,0 8 6  w e re  to  G r e a t  B r ita in , 
5 1 8  to  F r a n c e  a n d  1 2 ,0 5 6  to  th e  re st o f  th e  C o n t in e n t .  
B e lo w  a re  th e  e x p o r ts  fo r  th e  w e e k  a n d  sin ce  S e p t . 1 1 9 1 0 :

Week ending July 28 1911. From Sept. 1 1910 to July 28 1911. 
Exported to— Exported to—

Exports ,-------------------------------------------------------------------------------------------------
from— Great |

Britain.Ffnce
Conti­
nent. Total.

Great
Britain. France

I Conti- ] 
nent. | Total.

Galveston___ 166 166 952,667 300,933 1,077,0072.330.607Port Arthur__ ___ 41,80S 54,961 107.076 206,943Texas City, &.c. ___ 212,816 56.933 33.424 303.173New Orleans.. 1,302 ___ 5,46£ 6,770 884,516144,431 465,4601,494,407Mobile_______ ___ 68,715 42,754 73,388 184,857Pensacola___ 56.30S 30,595; 37.103 124,006Gulfport........ ___ 6,271 19,338 8,602 34,211Savannah ___ 324.488 114,60C 461,453 902,541Brunswick___ ___ 104,133 78,325 182,458Charleston___ 18,832 9,900 97,351 126,083Wilmington__ ___ ___ 137,871 32,015 213,226 383,112Norfolk______ 10.801 5.070, 15,871Newport News ___
New York___ 594 391 5,205 6,190 298,917 93.292; 313,178 705,387Boston ___ 22 . . . . . . . . 22 101,011 8,768 109,782Baltimore___ 2 127 1,383 1,512 22,364 8,530 79,719! 110,613Philadelphia . . 51,073 16,114 67.187Portland, M e.. 069 669San Francisco. j 84,555! 84,555Seattle ___ 1 45.0011 45,001Tacoma______ ___ 1 11,870 11,876Portland. Ore. ___ * 550 500Pembina____
Detroit............

— !
“ “ | “ 2‘ 627

. . . .
" ‘2.62 7

12,056T otal........... 2,086 618 14,6803,298,980 908,290 3,219,196 7,426,466
Total 1909-10. 6,478. 8,300 8,690 23,4682,361.866909,815 2.723,352 6,995,033

I n  a d d it io n  to  a b o v e  e x p o r t s , o u r  te le g r a m s  t o -n ig h t  a lso  
g iv e  u s th e  fo llo w in g  a m o u n t s  o f  c o t t o n  o n  s h ip b o a r d , n o t  
c le a r e d , a t  th e  p o r ts  n a m e d . W e  a d d  s im ila r  fig u re s  fo r  
N e w  Y o r k .
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On Shipboard, Not Cleared for—

July 28 at—
Great

Britain. France
Ger­

many .
Other

Foreign
Coast- 1 
wise. |

j
Total, i

Leaving 
Stock.

New Orleans..
G alveston------
Savannah ------
Charleston____
Mobile ______

512

" 2 1

142 5,019
5,123

87
'166

20!
5°|

5,789
5,173

100(
" 2 I

21,083
3,037

13,577
3,501

671
N orfo lk ______
New Y ork____
Other ports___

'250
50

" 5 0 '400 '766
100

1,322 1,322
1,400

150

1,079
87,697
10,138

Total 1011 .. 
Total 1910 .. 
Total 1009 ..

833
4,229
4,919

192
1,235
8,867

10,542
3,193
4,659

987
1,876
9,264

1.40l!
3,092
7,266

13,955
13,625
34,975

140,783
259,380
227,506

S p e c u la t io n  in  c o tto n  fo r  fu tu r e  d e liv e r y  h a s  c o n tin u e d  
a c t iv e  a t  a  fu r th e r  c o n sid e r a b le  a n d  a lm o s t  c o n tin u o u s  d e ­
c lin e  in  p r ic e s . T h e  r e su lt o f  th e  w e e k  h a s  b e e n  a  d e c lin e  o f  
a  fe w  p o in ts  o n  J u ly , w h ile  A u g u s t  h a s  fa lle n  G7 p o in ts  a n d  
la te r  m o n t h s  8 3  to  9 0  p o in ts . T h e  c ro p  a n d  w e a th e r  re p o r ts  
h a v e  in d ic a te d  a  d is t in c t  im p r o v e m e n t  in  c o n d it io n s  in  n e a r ly  
a ll s e c tio n s  o f  th e  b e lt ; ra in s  h a v e  fa lle n  w h e re  n e e d e d , a n d  
la t t e r ly  c le a r in g  c o n d it io n s  h a v e  o b ta in e d  g e n e r a lly  t h r o u g h ­
o u t  th e  A m e r ic a n  c o t to n -p r o d u c in g  r e g io n , th u s  s ile n c in g  in  
a  la rg e  d e g r e e  th e. c o m p la in ts  o f  to o  m u c h  ra in  in  th e  C e n tra l 
a n d  E a s te r n  s e c t io n s . A ls o  th e  c ro p  is e x p e c te d  to  h a v e  a n  
e a r ly  a n d  h e a v y  m o v e m e n t , a n d , s ig n ific a n tly  e n o u g h ,  
S o u th e r n  s p o t  m a r k e ts  h a v e  b e e n  d is t in c t ly  w e a k  a n d  th e  
S o u th  h a s  s te a d i ly  so ld  fu tu r e s . T h e r e  h a s  b e e n  a n  a p p a r e n t  
e n tire  a b a n d o n m e n t  o f  th e  b u ll sid e b y  la rg e  in te r e s ts , a s  
w ell a s  c o n s id e r a b le  s c a tte r e d  lo n g  liq u id a tio n  a n d  re -se llin g  
b y  m a n y  w h o  h a d  b o u g h t  o n  th e  th e o r y  o f  a  r e a c tio n  o r  in  a n  
a t t e m p t  to  s t a y  th e  fa ll in  p r ic e s . L a r g e  N e w  O r le a n s  
o p e r a to r s  are  c r e d ite d  w ith  h a v in g  p ro fite d  h e a v ily  b y  th e  
re c e n t fu r th e r  d e c lin e  in  v a lu e s . S p in n e r s  h a v e  in  m a n y  in ­
s ta n c e s  lo w e re d  th e ir  l im its  o n  b u y in g  o r d e rs  or h a v e  e n tir e ly  
c a n c e le d  t h e m . T h e  d e m a n d  fo r  c o t to n  y a r n s , a c c o r d in g  to  
m a n y  re lia b le  a d v ic e s , h a s  fa lle n  o f f , a n d  th e  c u r ta il­
m e n t  in  N e w  E n g la n d  a n d  th e  S o u th  h a s  c o n t in u e d .  
H o w e v e r , s o m e  u n fa v o r a b le  c ro p  re p o r ts  h a v e  b e e n  r e c e iv e d , 
tr a d e  in te r e s ts , sp in n e rs  a n d  s p o t  h o u s e s  h a v e  a t  t im e s  
b o u g h t  th e  n e w -c r o p  m o n t h s  to  a  c o n s id e r a b le  e x t e n t ,  a n d  
e x p o r te r s  h a v e  b o u g h t  s p o t  c o t to n  in N e w  O r le a n s  a s  w ell a s  
in  th e  N e w  Y o r k  m a r k e t . T h e  lo ca l c e r tific a te d  s to c k  is 
s te a d i ly  s h r in k in g , w h e r e a s  a  y e a r  a g o  it  w a s  r a p id ly  in ­
c r e a s in g . C o m p la in ts  h a v e  b e e n  re c e iv ed  o f  th e  re c e n t ra in s  
h a v in g  b e e n  e x c e s s iv e  in  th e  b ig  M e m p h is  d is tr ic t  a n d  in th e  
M ississ ip p i d e lt a , a n d  o f  th e  w e a th e r  b e in g  to o  d r y  in  S o u t h ­
w e s te r n  T e x a s . G r a s s y  a n d  w e e d y  c o n d it io n s  are  c o m ­
p la in e d  o f  in  A la b a m a  a n d  in cr e a sin g  b o ll -w e e v il  d e p r e d a tio n  
in  th e  C e n tra l B e lt . T o -d a y  th e  fo r w a r d  d e liv e r ie s  w ere  
lo w e r  u n d e r  c o n tin u e d  fa v o r a b le  c ro p  a c c o u n t s , se llin g  b y  
th e  S o u th  a n d  b y  N e w  O r le a n s , a n d  n e r v o u s n e s s  r e g a rd in g  th e  
o u tc o m e  o f  th e  M o r o c c a n  s it u a t io n , w h ile  th e  o ld -c r o p  
m o n t h s  g a v e  s o m e  e v id e n c e  o f  b u ll s u p p o r t , J u ly  a d v a n c in g  
s l ig h t ly . S p o t  c o t t o n  h a s  risen  to  1 3 .5 0 c . ,  a n  a d v a n c e  o f  
5  p o in ts  fo r  th e  w e e k .

T h e  r a te s  o n  a n d  o ff  m id d lin g , a s  e s ta b lis h e d  N o v .  1 6  1 9 1 0  
b y  th e  R e v is io n  C o m m it t e e , a t  w h ic h  g r a d e s  o th e r  th a n  
m id d lin g  m a y  b e  d e liv e r e d  o n  c o n tr a c t , a re  a s  fo llo w s :

Middling............ c . Basis
Strict low mid------0.25 off
Low middling------0.75 off
Strict good ord------ 1.20 off
Good ordinary------2.00 off
Strict g’d mid. tgd.0.35 on

T h e  o ffic ia l q u o ta t io n  fo r  m id d lin g  u p la n d  c o t to n  in th e  
N e w  Y o r k  m a r k e t  e a c h  d a y  fo r  th e  p a s t  w e e k  h a s  b e e n :

Mon. Tues. Wed. Tluirs. Fri 
13.60 13.60 13.60 13.50 13.50

Fair .................... c . 1.50 on
Strict mid. fair------ 1.30 on
Middling fair--------1.10 on
Strict good m id------0.66 on
Good middling____0.44 on
Strict middling ....0 .2 2  on

Good mid. tinged.c Even 
Strict mid. tinged. .0.15 off
Middling tinged__ 0.25 off
Strict low mid. tlng.0.75 off 
Low mid. tinged..1.75 off 
Middling stained-.1.00 off

July 22 to July 28—  Sat.
Middling uplands.........................13.55

N E W  Y O R K  Q U O T A T I O N S  F O R  3 2  Y E A R S  
T h e  q u o ta t io n s  fo r  m id d lin g  u p la n d  a t  N e w  Y o r k  o n  

J u ly  2 8  fo r  e a c h  o f  th e  p a s t  3 2  y e a r s  h a v e  b e e n  a s  fo llo w s
1911-C___ .13.50 190.3-C- ____13.25 1895.c._ . .  7.00 1887.C .. ..10 .3 8
1910_____ . 16.05 1902 ... ____9.06 1894___ . .  7.00 1886____ . .  9.5(
1909......... 1901.. ___  8.12 1893___ . .  8.06 1885____ . . 10.38
1908_____ ..10 .70 1 900 ... ____10.00 1892____ . .  7.50 1884____ 11.OC
1907_____ ..12 .90 1 899 ... ____ 6.12 1891____ . .  8.00 1883___ ..10.0C
1906_____ ..10 .90 1 89 8 ... ____6.06 1890____ . .12.38 1882____ ...12 .88
1905......... ..11 ,05 1 897 ... ___ 7.94 1889____ ..11.31 1881____ . . l 1.75
1004_____ ..10 .70 1 89 6 ... ____7.31 1888____ ..11 .00 1880____ . 11.51

F U T U R E S .— T h e  h ig h e s t , lo w e s t  a n d  c lo s in g  p r ic e s  a t  
N e w  Y o r k  th e  p a s t  w e e k  h a v e  b e e n  a s  fo llo w s :

M A R K E T  jjA N D  S A L E S  ’ A T  g N E W a Y O R K . 1  $  . .
T h e  to ta l sa le s  o f  c o t t o n  o n  th e  s p o t  e a c h  d a y  d u r in g  th e  

w e e k  a t  N e w  Y o r k  are  in d ic a te d  in  th e  fo llo w in g  s t a t e m e n t .  
F o r  th e  c o n v e n ie n c e  o f th e  re a d e r  w e a ls o  a d d  c o lu m n s  w h ic h  
sh o w  a t  a  g la n c e  h o w  th e  m a r k e t  fo r  s p o t  a n d  fu tu r e s  c lo se d  
o n  s a m e  d a y s . ____________
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T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  t o -n ig h t ,  a s  
m a d e  u p  b y  c a b le  a n d  te le g r a p h , is a s  fo llo w s . F o r e ig n  
s to c k s , a s  w ell a s  th e  a f lo a t , are  th is  w e e k ’s  r e tu r n s , a n d  
c o n s e q u e n t ly  all fo r e ig n  fig u re s  are  b r o u g h t  d o w n  to  T h u r s ­
d a y  e v e n in g . B u t  to  m a k e  th e  to ta l th e  c o m p le te  fig u re s

July 28—  1911.
Stock at Liverpool_________bales. 562,000
Stock at L o n d o n .............................  18,000
Stock at M anchester....................... 61,000

Total Great Britain stock--------  641,000
Stock at Hamburg...........................  10,000
Stock at Brem en------------------------- 65,000
Stock at Havre----------------------------  117,000
Stock at Marseilles..........................  2,000
Stock at B arcelona---------------------  20,000
Stock at Genoa----------------------------  19,000
Stock at Trieste_________________  0,000

Total Continental stocks---------- 242,000
Total European stocks_________ 883,000

India cotton afloat for Europe___ 00,000
Arncr. cotton alloat for E urop e.. 47,710 
Egypt,Brazil,&c.,aflt.for Europe 21,000
Stock In Alexandria, E gypt_____  76,000
Stock In Bombay, India_________ 408,000
Stock In U. S. ports--------------------- 154,738
Stock In U. S. Interior towns------  06,276
U. S. exports to-day-------------------  1,383

1910. 1909. 1908.
439.000 976,000 471,000

6,000 13,000 9,000
39,000 65,000 58,000

484,000 1,054,000 538,000
14,000 12,000 24,000

130,000 230,000 268,000
111,000 216,000 127,000

3,000 3,000 5,000
17,000 25,000 34,000
20,000 25,000 17,000

9,000 7,000 20,000

304,000 527,000 495,000

788,000 1,581,000 1,033,000
90,000 58,000 74,000
60,626 87,401 70,407
14,000 18,000 26,000
58,000 81,000 81,000

565,000 204,000 409.000
273,005 262,481 214,463
70.037 107,547 132,085

8,786 4,210

1,918,668 2,498.215 2,044,264
Of the above, totals of American and other descriptions arc as follows: 
American—

Manchester stock.

U. S. Interior stocks. 
U. S. exports to-day.

Spot Market 
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr’ct Total.

Saturday___
M onday____

Quiet 10 pts adv____
Quiet 5 pts adv_____

Barely stea d y .. 
Barely stea d y ..

. . . .
3',500 3', 500

T u esd a y___
Wednesday . 
Thursday . .  
F r id a y ------

Barely stea d y .. 151 151
Quiet 10 pts d e c ___ 1,100 1,100

1,900 1,900

Total — 151 6.500 6,651

Total Amen 
East Indian, 

Liverpool stoc

Total

Brazil, &c.—

3. 399,000 347,000 887,000 363,000
.  45,000 31,000 50,000 47,000
. 103,000 243,000 481,000 412,000
. 47,719 60,626 87,401 70,407
.. 154,738 273,005 262,481 214,463
. 06,276 70,037 107,547 132,085

.. 1,383 8,786 4,210

. .  937,116 1,024,668; 1,884,215 1,243,264

. 163,000 02,000 89,000 108,000
18,000 6,000 13,000 9,000
16,000 8,000 15,000 11,000
49,000 61.000 46,000 83,000

.  00,000 90,000 58,000 74,000
.. 21,000 14,000 18,000 26,000

76,000 58,000 81,000 81,000
_ 498,000 565,000 294,000 409,000

. 931,000 804,000 614,000 801,000
. . .  937,116 1,024,668 1,884,215 1,243,264

Total visible supply___________1,868,116 1,018,068 2,498,215 2,044,264
Mddng Upland, Liverpool.........  6.90d.
Middling Upland, New Y ork____ 13.50c.
Egypt, Good Brown, L iverpool.. 10><id. 
Peruvian, Hough Good, Liverpool ll.OOd.
Broach, Pine, Liverpool...................  CMd.
Tlnnevclly, Good, Liverpool____6 ll-16 d .

8.16d. 
15.35c. 

13 5-16d. 
ll.OOd. 

7 ^ d . 
7 l-16d.

6.73d.
12.85c.

9 J4d. 
8.25d. 

6 3-16d. 
5 ^ d .

6.02d. 
10.70c. 

8 yi(l. o.iod. 
5 7-16d. 
5 l-16d.

C o n tin e n ta l im p o r ts  fo r  th e  p a s t  w e e k  h a v e  b e e n  3 6 ,0 0 0

T h e  a b o v e  fig u res fo r  1 9 1 1  sh o w  a  d e c re a se  fr o m  la s t  w e e k  
o f  1 1 8 ,0 2 6  b a le s , a  lo ss  o f  5 0 ,5 5 2  b a le s  fr o m  1 9 1 0 , a  d e ­
cre a se  o f  6 3 0 ,0 9 9  b a le s  fr o m  1 9 0 9 , a n d  a  lo ss  of 1 7 6 ,1 4 8  
b a le s  from 1 9 0 8 .
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A T  T H E  I N T E R I O R  T O W N S  th e  m o v e m e n t — t h a t  is ,  

th e  re c e ip ts  fo r  th e  w e e k  a n d  sin ce  S e p t . 1 , th e  s h ip m e n ts  
fo r  th e  w e e k  a n d  th e  s to c k s  t o -n ig h t , a n d  th e  s a m e  it e m s  
fo r  th e  c o r r e s p o n d in g  p e rio d  fo r  th e  p r e v io u s  y e a r — is s e t  
o u t  in  d e ta il b e lo w .
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T h e  a b o v e  t o ta ls  sh o w  th a t  th e  in te r io r  s to c k s  h a v e  de­
creased d u r in g  th e  w e e k  8 ,0 1 1  b a le s  a n d  a re  t o -n ig h t  2 6 ,2 3 9  
b a le s  m o r e  th a n  a t  th e  sa m e  t im e  la s t  y e a r . T h e  re c e ip ts  
a t  all th e  to w n s  h a v e  b e e n  4 ,9 9 2  b a le s  le ss  th a n  th e  s a m e  
w e e k  la s t  y e a r .

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S I N G E  S E P T  1 .— W e  g iv e  b e lo w  a  s ta t e m e n t  sh o w in g  th e  
o v e r la n d  m o v e m e n t  fo r  th e  w e e k  a n d  sin ce  S e p t . 1 , a s  m a d e  
u p  fr o m  te le g r a p h ic  r e p o r ts  F r id a y  n ig h t . T h e  r e s u lts  fo r  
th e  w e e k  a n d  sin ce  S e p t . 1 in  th e  la s t  tw o  y e a r s  a re  a s  fo llo w s :

July 28—
-1910-11—

Since
-1909-10—

Since
Shipped— Week. Sept. 1. Week. Sept. 1.

Via St. Louis_____ ______________ .  1,130 520,031 2,503 452,035
Via C airo_______________ .  1,621 212,153 879 182,377
Via Rook Island________________ 25,957 19,915
Via Louisville__________________ .  42 131,867 "895 131,954
Via Cincinnati............................... 34 79,791 579 48,419
Via Virginia poin ts................. ...... .  388 176,049 563 137,057
Via other routes, &o____________ .  43 170,372 182 154,428

Total gross overland................ 3,258 1,316,220 5,605 1,126,815
Deduct Shipments—

Overland to N. Y ., Boston, &o._ .  499 166,503 2,992 138,411
Between Interior towns________ 190 62,263 249 63,095
Inland, &o., from South.............. 1,031 57,667 398 77,254
Total to bo deducted----------------- .  1,720 286,433 3,639 278,760
Leaving total net overland*------ .  1,538 1,029,787 1,966 847,425

Including movement by  rail to Canada.
T h e  fo r e g o in g  sh o w s  th e  w e e k ’ s  n e t  o v e r la n d  m o v e m e n t  

h a s  b e e n  1 ,5 3 8  b a le s , a g a in s t  1 ,9 6 6  b a le s  fo r  th e  w e e k  la s t  
y e a r , a n d  t h a t  fo r  th e  se a so n  to  d a te  th e  a g g r e g a te  n e t  o v e r ­
la n d  e x h ib it s  a n  in cr e a se  o v e r  a  y e a r  a g o  o f  1 8 2 ,3 6 2  b a le s .

In Sight and Spinners' 
Takings.

Receipts at ports to July 28______
Net overland to July 28__________

Since
-1909-10-

Since
Week.
7,990
1,538

43,000

Sept. 1. 
8,395,695 
1,029,787 
2,232,000

Week.
20,730

1,966
29,000

Sept. 1. 
7,244,100 

847,425 
2,266,000

52,528
*8,011

11,657,482
45,498

51,696
*8,533

10,357,525
113,126

44,517 43,163
11,702,980 10,344,399

th’n spin’s takings to July 28. 14,420 2,125,401 1,171 2,138,272
Decrease during week, a: Less than Sept. 1.

M o v e m e n t  in to  s ig h t  in  p r e v io u s  y e a r s :
' Since Sept. 1—  Dales.
1908-09— July 30_________ 13,473,730
1007-08— Aug. 1_________ 11,258,784
1900-07— Aug. 2_________ 13,275,047

- -  -------- 1905-00—Aug. 3_________10,010,084
Q U O T A T I O N S  F O R  M I D D L I N G  C O T T O N  A T  O T H E R  

I A R K E T S .— B e lo w  a re  th e  c lo s in g  q u o ta t io n s  o f  m id d lin g  
o tto n  a t  S o u th e r n  a n d  o th e r  p r in c ip a l c o t t o n  m a r k e ts  fo r  
xch d a y  o f  th e  w e e k .

Week—  Dales.
1009— July 30________________ 54,071
1908— Aug. 1_______________50,273
1907— Aug. 2 -----------------------45,708
[000— Aug. 3 ------------------------ 70,059

Week ending 
July 28.

Closing Quotations for Middling Cotton on—
Sat’day. Monday. Tuesday. Wed'day. Thursdy. Frida

13 * 13 * 1 3 * 13 13 1 2 *
5-__ 14 14 14 1 3 * 1 3 * 1 3 *

1 4 * 14 * 1 4 * 1 4 * 1 3 *
14 14 14 1 3 * 1 3 * 1 3 *

13 * 1 3 * 1 3 * 13 * 1 3 * 1 3 *
1 3 * 13 * 1 3 * 1 3 * 1 3 * 1 3 *

__ 13.80 13.85 13.85 13.85 13.75 13.75
15 14 * 14 * 14 1 3 * 1 3 *
14 M 14 14 14 1 3 * 13 *

. . . 14 * 14 * 14 14 14 13 *
13 5̂ 13 *  113 13 13 1 2 *

— 14 14 11 3 * 1 3 * 1 3 * 13 *

Galveston
M ob ile_____
Savannah . .  
Charleston . 
W ilmington.
N orfo lk ____
Baltimore
Augusta
Memphis

N E W  O R L E A N S  O P T I O N  M A R K E T .— T h e  h ig h e s t ,  
lo w e s t  a n d  c lo s in g  q u o ta t io n s  fo r  le a d in g  o p t io n s  in  th e  N e w  
O rle a n s  c o t t o n  m a r k e t  fo r  th e  p a s t  w e e k  h a v e  b e e n  a s  fo llo w s :

Sat’day, 
July 22.

Monday, 
July 24.

Tuesday, 
July 25.

Wed'day, 
July 26.

Thursd’y, 
July 27.

Friday, 
July 28.

July—
Range ............ —  13.60 13.45-.50 13.40-.48 13.24 — 13.00-.21 —  (S —
Closing______ 13.55-.60 13.49 — 13.35 — 13.00 — 13.20 — 12.30-.75

August—
R a n g e ............
Closing______

12.75-.85 12.52-.65 12.27-.54 12.20-.31 12.10-.30 11.90-.08
12.75-.80 12.57 — 12.32-.33 12.30-.31 12.08 — 11.92-.94

September—
Range ______ 12.18-.22 11.90-.98 11.55-.86 11.53-.67 11.38-.44 11.16-.20Closing______

October—
Range ----------

12.19-.20 11.94-.96 ■ 11.49-.55 11.61-.63 11.34-.36 11.29-.30
12.02-.07 11.75-.85 11.39-.75 11.28-.55 11.17-.47 10.97-.21

Closing______ 12.02-.03 11.79-.80 T 1.38-.39 11.47-.48 11.18-.19 11.13-. 14
November—

Range ______ —  @  — —  @  — —  @  — 11.38 — —  @  — — @ —Closing---------- 11.99-.01 11.77-.79 11.37-.39 11.46-.47 11.17-.19 11.12-.14
December—

R a n g e ............ 12.02-.04 11.74-.82 11.38-.75 11.28-.53 11.17-.47 10.97-.21
Closing---------- 11.99-.00 11.78-.79 11.38-.39 11.46-.47 11.18-.19 11.12-.13

January—
Range ______ 12.04-.07 11.76-.84 11.40-.77 11.29-.56 11.18-.48 11.00-.23
Closing______ 12 03-.04 ll.80-.81 11.41-.42 11.49-.50 11.19-.20 11.14-.15

February—
R a n g e______ —  @ — —  @  — —  @  — —  @  — —  @ —Closing............ 12.08-.10 11.85-.87 11.46-.47 11.54-.56 11.25-.27 11.20-.22

March—
R a n g e ............ 12.13-.16 11.86-.95 11.49-.86 11.38-.65 11.29-.59 11.10-.33
Closing............ 12.13-.14 11.89-.90 11.50-.51 11.60-.61 11.29-.30 11.24-.25

April—
Range ............ —  @  — —  @  — —  @  — ---  (a) --- —  @  — —  @  —
Closing............ 12.18-.20 11.94-.96 11.56-.58 11.65-.67 11.34-.36 11.28-.30

M ay—
"R/vngp. __@  — 11.98-.00 11.61-.70 11.54 — —  @  — ---  0  ..
Closing............ 12.22-.24 11.99 — 11.61-.63 11.69-.71 11.40-.43 11.34-.36

Tone—
Spot ................ Dull. Nominal. Nominal. Steady. Easy. Easy.
O p tion s_____ B ’ly st’y . Steady. B ’ly st’y . Steady. B ’lv st’y . Steady.

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H .— A d v ic e s  to  
u s  b y  te le g r a p h  fr o m  th e  S o u th  th is  e v e n in g  in d ic a te  t h a t  
th e  w e a th e r  h a s  b e e n  q u ite  fa v o r a b le  d u r in g  th e  w e e k . I n  
s e c t io n s  fr o m  w h ic h  th e re  h a d  b e e n  c o m p la in t  o f  e x c e s s  o f  
m o is tu r e  th e  w e a th e r  h a s  b e e n  d r y  a s  a  r u le , a n d  in  o th e r s  
fu r th e r  b e n e fic ia l ra in s  h a v e  fa lle n . O n  th e  w h o le , th e  c ro p  
is  d o in g  f in e ly , a n d  fr o m  e a r lie r  s e c t io n s  c o t t o n  is  b e g in n in g  
to  m o v e  in  fa ir  q u a n t i t y .

Galveston, Tex.— E n o u g h  r a in  h a s  fa lle n  in  T e x a s  to  in su re  
a  g o o d  y ie ld . T h e  cro p  is d o in g  f in e ly , e x c e p t  fo r  a  fe w  
r e p o r ts  o f  th e  c u t  w o r m  a n d  b o ll -w e e v i l . T h e r e  h a s  b e e n  
r a in  o n  tw o  d a y s  d u r in g  th e  w e e k , th e  p r e c ip ita t io n  r e a c h in g  
e ig h t y -t w o  h u n d r e d th s  o f  a n  in c h . T h e  t h e r m o m e te r  h a s  
a v e r a g e d  8 0 , th e  h ig h e s t  b e in g  8 8  a n d  th e  lo w e s t  7 2 .

Brenham, Tex.— R a in  h a s  fa lle n  o n  o n e  d a y  o f  th e  p a s t  
w e e k , th e  ra in fa ll r e a c h in g  s e v e n t y  h u n d r e d th s  o f  a n  in c h . 
T h e  t h e r m o m e te r  h a s  a v e r a g e d  8 2 ,  r a n g in g  fr o m  7 0  t o  9 4 .

Cuero, Tex.— R a in  h a s  fa lle n  o n  tw o  d a y s  o f  th e  w e e k , th e  
ra in fa ll b e in g  tw o  in ch e s  a n d  tw e lv e  h u n d r e d th s . T h e  th e r ­
m o m e te r  h a s  r a n g e d  fr o m  6 6  to  1 0 3 , a v e r a g in g  8 5 .

Dallas, Tex.— T h e  w e e k ’s ra in fa ll h a s  b e e n  o n e  in ch  a n d  
th ir t y -s ix  h u n d r e d th s , o n  fo u r  d a y s . A v e r a g e  t h e r m o m e te r  
7 9 ,  h ig h e s t  .9 8 ,  lo w e s t  6 0 .

Henrietta, Tex.— T h e r e  h a s  b e e n  ra in  o n  o n e  d a y  d u r in g  
th e  w e e k , th e  p r e c ip ita t io n  r e a c h in g  tw o  in ch e s  a n d  e ig h t  
h u n d r e d th s  o f  a n  in c h . T h e  t h e r m o m e te r  h a s  a v e r a g e d  8 4 ,  
th e  h ig h e s t  b e in g  1 0 5  a n d  th e  lo w e s t  6 3 .

Huntsville, Tex.— D r y  all th e  w e e k . T h e  th e r m o m e te r  
h a s  a v e r a g e d  8 1 ,  r a n g in g  fr o m  6  to  9 5 .

Kerrville, Tex.— T h e r e  h a s  b e e n  n o  r a in  d u r in g  th e  w e e k . 
T h e r m o m e te r  h a s  r a n g e d  fr o m  6 3  to  1 0 1 , a v e r a g in g  8 2 .

Lampasas, Tex.— W e  h a v e  h a d  r a in  o n  o n e  d a y  d u r in g  th e  
w e e k , to  th e  e x t e n t  o f  n i n e t y -e ig h t  h u n d r e d th s  o f  a n  in c h .  
A v e r a g e  t h e r m o m e te r  8 3 ,  h ig h e s t  1 0 2 , lo w e s t  6 4 .

Longview, Tex.— T h e r e  h a s  b e e n  ra in  o n  o n e  d a y  d u r in g  th e  
w e e k , th e  p r e c ip ita t io n  r e a c h in g  fiv e  h u n d r e d th s  o f  a n  in c h . 
T h e  th e r m o m e te r  h a s  a v e r a g e d  8 3 ,  th e  h ig h e s t  b e in g  1 0 2  
a n d  th e  lo w e s t  6 3 .

Luling, Tex.— I t  h a s  b e e n  d r y  a ll th e  w e e k . T h e  th e r m o ­
m e te r  h a s  a v e r a g e d  8 5 ,  r a n g in g  fr o m  7 0  to  9 9 .

Necogdoches, Tex.— D r y  all th e  w e e k . T h e  th e r m o m e te r  
h a s  r a n g e d  fr o m  6 4  to  8 9 ,  a v e r a g in g  7 7 .

Palestine, Tex.— W e  h a v e  h a d  a  tra ce  o f  r a in  o n  o n e  d a y  
d u r in g  th e  w e e k . A v e r a g e  t h e r m o m e te r  7 7 ,  h ig h e s t  9 0 ,  
lo w e s t  6 4 .

Paris, Tex.— W e  h a v e  h a d  r a in  o n  fo u r  d a y s  o f  th e  p a s t  
w e e k , th e  ra in fa ll r e a c h in g  n i n e t y -e ig h t  h u n d r e d th s  o f  a n  
in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  7 9 ,  th e  h ig h e s t  b e in g  
9 7  a n d  th e  lo w e s t  6 0 .

San Antonio, Tex.— T h e r e  h a s  b e e n  ra in  o n  tw o  d a y s  o f  
th e  p a s t  w e e k , th e  ra in la ll r e a c h in g  t h ir t y -t w o  h u n d r e d th s  
o f  a n  in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 6 , r a n g in g  fr o m  
7 0  to  1 0 2 .
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Weatherford, Tex.— W e  h a v e  h a d  ra in  o n  th r e e  d a y s  d u r in g  
th e  w e e k , th e  r a in fa ll r e a c h in g  o n e  in c h  a n d  fo u r  h u n d r e d th s . 
T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  6 0  to  1 0 2 , a v e r a g in g  8 1 .

Ardmore, Okla.— T h e  w e e k ’s ra in fa ll h a s  b e e n  s e v e n t y - five  
h u n d r e d th s  o f  a n  in c h , o n  tw o  d a y s . A v e r a g e  th e r m o m e te r  
8 2 ,  h ig h e s t  1 0 6 , lo w e s t  5 8 .

Marlow, Okla.— R a in  h a s  fa lle n  o n  o n e  d a y  th e  p a s t  w e e k , 
th e  ra in fa ll re a c h in g  fiv e  h u n d r e d th s  o f  a n  in c h . T h e  th e r ­
m o m e te r  h a s  a v e r a g e d  7 8 , th e  h ig h e s t  b e in g  9 7  a n d  th e  lo w e s t  
5 8 .

Tulsa, Okla.—  T h e r e  h a s  b e e n  ra in  o n  tw o  d a y s  d u r in g  th e  
w e e k , to  th e  e x t e n t  o f  o n e  in ch  a n d  e ig h t  h u n d r e d th s . T h e  
th e r m o m e te r  h a s  a v e r a g e d  7 5 , r a n g in g  fr o m  5 7  t o  9 4 .

Alexandria, La. W e  h a v e  h a d  n o  r a in  d u r in g  th e  w e e k . 
T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  61  to  9 5 ,  a v e r a g in g  7 8 .

New Orleans, La.— D r y  all th e  w e e k . A v e r a g e  th e r m o ­
m e t e r  8 2 ,  h ig h e s t  9 2  a n d  lo w e s t  7 2 .  _

Shreveport, La.— T h e r e  h a s  b e e n  ra in  o n  o n e  d a y  d u r in g  
th e  w e e k , th e  ra in fa ll b e in g  fo u r te e n  a n d  tw o  h u n d r e d th s  
o f a n  in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  7 7 ,  th e  h ig h e s t  
b e in g  9 2  a n d  th e  lo w e s t  6 2 .

Vicksburg, Miss.— W e  h a v e  h a d  ra in  o n  o n e  d a y  d u r in g  
th e  w e e k , th e  p r e c ip ita t io n  r e a c h in g  th r e e  h u n d r e d th s  o f  a n  
in c h . T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  6 4  to  8 7 ,  a v e r a g in g  
7 8 .  .

Yazoo City, Miss.— I t  h a s  ra in e d  o n  tw o  d a y s  d u r in g  th e  
w e e k , th e  ra in fa ll re a c h in g  o n e  in ch  and_ s e v e n t y -s e v e n  
h u n d r e d th s . A v e r a g e  th e r m o m e te r  7 2 ,  h ig h e s t  8 8  a n d  
lo w e s t  5 6 .

Fort Smith, Ark.— I t  h a s  r a in e d  o n  tw o  d a y s  o f  th e  w e e k ,  
th e  ra in fa ll b e in g  o n e  in ch  a n d  t h ir t y -t w o  h u n d r e d th s . T h e  
th e r m o m e te r  h a s  a v e r a g e d  7 5 ,  th e  h ig h e s t  b e in g  9 2  a n d  th e  
lo w e s t  5 8 .

Helena, Ark.— C r o p s are  g r o w in g  fin e ly  a n d  th ere  are no  
c o m p la in ts  o f  la b o r . T h e r e  h a s  b e e n  ra in  o n  th ree  d a y s  o f  
th e  p a s t  w e e k , th e  ra in fa ll r e a c h in g  s e v e n t y -fo u r  h u n d r e d th s  
o f  a n  in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  7 5 .2 ,  r a n g in g  
fr o m  5 7  to  8 7 .  „

Little Rock, Ark.— W e  h a v e  h a d  ra in  o n  tw o  d a y s  d u r in g  
th e  w e e k , th e  p r e c ip ita t io n  r e a c h in g  s ix t y -s e v e n  h u n d r e d th s  
o f  a n  in c h . T h e  th e r m o m e te r  h a s ra n g e d  fr o m  6 2  to  8 9 ,  
a v e r a g in g  7 5 .5 .

Chattanooga, Tenn.— W e  h a v e  h a d  ra in  o n  th ree  d a y s  d u r ­
in g  th e  w e e k , th e  p r e c ip ita t io n  b e in g  o n e  in ch  a n d  tw e n t y -  
n in e  h u n d r e d th s . T h e  th e r m o m e te r  h a s  a v e r a g e d  7 3 , th e  
h ig h e s t  b e in g  8 9  a n d  th e  lo w e s t  5 6 .  _

Memphis, Tenn.— C ro p  p r o s p e c ts  c o n tin u e  g o o d . I t  h a s  
r a in e d  o n  fo u r  d a y s  o f  th e  w e e k , th e  p r e c ip ita t io n  b e in g  on e  
in c h  a n d  fo r t y -o n e  h u n d r e d th s . T h e  th e r m o m e te r  h a s  a v e r ­
a g e d  7 6 , ra n g in g  fr o m  6 2  to  8 9 .

Nashville, Tenn.— W e  h a v e  h a d  ra in  o n  tw o  d a y s  d u r in g  
th e  w e e k , th e  r a in fa ll r e a c h in g  f i f ty -e ig h t  h u n d r e d th s  o f  an  
in c h . T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  5 6  to  8 6 ,  a v e r ­
a g in g  7 1 .

Mobile, Ala.— C ro p  r e p o r ts  are  g e n e r a lly  v e r y  fa v o r a b le .  
B o ll-w e e v il ls  a n d  c a te rp illa rs  are r e p o r te d  in  a fe w  c o u n t ie s , 
b u t  w ith  n o t  m u c h  d a m a g e  so  fa r . I t  h a s  b e e n  d r y  all th e  
w e e k . A v e r a g e  th e r m o m e te r  8 1 ,  h ig h e s t  9 1 ,  lo w e s t  6 6 .

Montgomery, Ala.— I t  h a s  r a in e d  o n  tw o  d a y s , th e  ra in fa ll 
b e in g  tw e n t y -f iv e  h u n d r e d th s  o f  a n  in c h . T h e  th e r m o m e te r  
h a s  a v e r a g e d  7 8 , th e  h ig h e s t  b e in g  9 0  a n d  th e  lo w e s t  6 2 .

Selma, Ala.— R a in  h a s  fa lle n  o n  th r e e  d a y s  o f  th e  p a s t  
w e e k , th e  r a in fa ll re a c h in g  e ig h t y  h u n d r e d th s  o f  a n  in c h . 
T h e  th e r m o m e te r  h a s  a v e r a g e d  7 6 , r a n g in g  fr o m  6 2  to  9 2 .

Madison, Fla.— W e  h a v e  h a d  ra in  o n  th r e e  d a y s  d u r in g  
th e  w e e k , th e  p r e c ip ita t io n  re a c h in g  s ix t y -s ix  h u n d r e d th s  o f  
a n  in c h . T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  6 0  t o  8 8 ,  a v e r ­
a g in g  7 7 .

Tallahassee, Fla.— R a in  h a s  fa lle n  o n  th ree  d a y s  o f  th e  
w e e k , th e  r a in fa ll b e in g  fo r t y  h u n d r e d th s  o f a n  in c h . A v e r ­
a g e  th e r m o m e te r  7 8 ,  h ig h e s t  9 2 ,  lo w e st 6 5 .

Atlanta, Ga.— W e  h a v e  h a d  ra in  o n  tw o  d a y s  o f th e  p a s t  
w e e k , th e  r a in fa ll re a c h in g  e ig h ty -o n e  h u n d r e d th s  o f  a n  in c h . 
T h e  th e r m o m e te r  h a s  a v e r a g e d  7 3 ,  th e  h ig h e s t  b e in g  8 6  a n d  
th e  lo w e st  5 9 .

Savannah, Ga.— W e  h a v e  h a d  ra in  o n  o n e  d a y  d u r in g  th e  
w e e k , th e  p r e c ip ita t io n  re a c h in g  fiv e  h u n d r e d th s  o f  a n  in c h . 
T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  6 5  to  9 2 ,  a v e r a g in g  8 0 .

Charleston, S. C.— R a in  o n  o n e  d a y  o f th e  w e e k , tw o  h u n ­
d r e d th s  o f  a n  in c h . A v e r a g e  th e r m o m e te r  7 9 ,  h ig h e s t  9 4 ,  
lo w e s t  6 5 .

Florence, S. C.— R a in  h a s  fa lle n  o n  th ree  d a y s  th e  p a st  
w e e k , th e  r a in fa ll re a c h in g  o n e  in ch  a n d  e ig h t  h u n d r e d th s . 
T h e  th e r m o m e te r  h a s  a v e r a g e d  7 9 , th e  h ig h e s t  b e in g  9 7  a n d  
th e  lo w e s t  6 1 .

Spartanburg, S. C.— W e  h a v e  h a d  ra in  o n  tw o  d a y s  th e  
p a s t  w e e k , th e  ra in fa ll b e in g  fo u r te e n  h u n d r e d th s  o f  a n  in c h . 
T h e r m o m e te r  h a s  a v e r a g e d  7 5 ,  r a n g in g  fr o m  5 5  to  9 5 .

Charlotte, N . C.— W e  h a v e  h a d  o n ly  a  tra c e  o f ra in  d u r in g  
th e  w e e k . T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  6 2  t o  9 4 ,  
a v e r a g in g  7 8 .

Greensboro, N. C.— R a in  h a s  fa lle n  o n  tw o  d a y s  o f  th e  w e e k , 
th e  ra in fa ll b e in g  n in e ty -fo u r  h u n d r e d th s  o f  a n  in c h . A v e r ­
a g e  th e r m o m e te r  7 5 ,  h ig h e s t  9 2 ,  lo w e s t  5 9 .

I N D I A  C O T T O N  M O V E M E N T  F R O M  A L L  P O R T S .

Tutu 27. 1910-11. 1909-10. 1908-09.
Receipts at— 1 Since | Since I ■Since

Week. Sept. 1. Week. Sept. 1. Week. | Sept. 1.
Bombay................ .............. 19,000 2,459.000 12,000 3,138,000 7,000 2,090,000

Exports 
from—

For the Week. Since September 1.

Great Conti- 1 Japan Great | Conti- Japan 1
Britain. nenl. & China Total. Britain. | nenl. &Chlna. ) Total.

Bombay— 
1910-11.. 4,000 17,000 21,000 57,000 899,000 616,0001,572,000
1909-10-- 7,000 9,000 16,000 95,000 902,000 879,0001,936,000
1908-09.- 1,000 2,000 3,000 6,000 24.000 573,000 656,0001,253,000

Calcutta— 
1910-1l . - 3,000 37,000 19.00o' 59,000
1909-10.- 1.000 3,000 4,666 5,000 49,000 48,000 102,000
1908-09 1,000 1,000 2,000 6,000 44,000 31,000 81,000

Madras— 
1910-11.. 1,000 2,000 3.000

2.000
9,000' 24,000 300 33,300

1909-10-- 2,000, 4,000 22,000 1,000 27,000
1908-0 ). - 7,000 28,000 12,000 47,000

All others— 
1910-11-- 7,000 7,000 14,000 65.0001 271,000 23,000 359,000
1909-10-- 2,000 4,000! __ 6,000 32,000 310,000 15,000 357,000
190S-09-- 1,000 5,000, 4,000 10,000 27,000 297,000 78,000j 402,000

Total all— | I 1
658,300 2,023,3001910-11.- 8,000 13,000 17,000 38,000 134,000 1,231,000

1909-10-. 3,000 16,000 9,000 28,000 136,000 1,343,000 913,000 2.422,000
1908-09-. 3,000 8,000: 7,000 18,000 64,000 942,000 777,0001,783,000

W O R L D ’ S  S U P P L Y  A N D  T A K I N G S  O F  C O T T O N .

Cotton Takings. 
Week and Season.

1910-11. 1909-10.
Week. Season. Week. Season.

1,986,142
44,517
19.000
17.000 

500
15.000

1,977,789
47,163
12,000
12,000
5,000

Visible supply Sept. 1---------------
American In sight to July 28 —
Bombay receipts to July 27------
Other India shipts to July 2 7 -. 
Alexandria receipts to July 2 6 .. 
Other supply to July 28 * --------

Total supply......... —  -----------
Deduct—

Visible supply July 28-------------

1,495,514
11,702,980
2,459,000

451,300
1,010,900

328,000

1,931,02 2 
10,353,399 
3,138,000

486.000 
654,600
273.000

2,082,159
1,868,116

17,447,694
1,868,116

2,053,952
1,918,668

16,836,021
1,918,668

Total takings to July 28______
Of which American__________
Of which other_______________

214,043
139,543
74,500

15,579,578
11,559,378
4,020,200

135,284
70,284
65,000

14,917,353
10,782,753
4,134,600

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

A L E X A N D R I A  R E C E I P T S  A N D  S H I P M E N T S .

Alexandria, E yjpt, 
July 20.

Receipts (cantars)—
This w eek_______
Since Sept. 1_____

Exports (bales) —
This

week.
Since 

Sept. 1.
This 1 Since 

week. Sept. 1.
This 

week.
Since 

Sept. 1.

To Liverpool____________
To Manchester__________
To C ontinent___________
To America_____________

Total exports-------------

1,250
212,756
217,168
401,978
120,761

3.500 153,862 
____11 19,308

3.500 302,402 
1,0001 61,952

2,750
2,000

500

193,961
212,542
358,405

89,283

1.259 952,666 8,0001637,524 5,250 854,191
Note.— A cantar Is 99 lbs. Egyptian bales weigh about 750 lbs.

M A N C H E S T E R  M A R K E T .— O u r  r e p o r t  re c e iv e d  b y  c a b le  
t o -n ig h t  fr o m  M a n c h e s te r  s ta te s  th a t  th e  m a r k e t  is e a s y  fo r  
b o th  y a r n s  a n d  s h ir t in g s . M e r c h a n ts  a rc  b u y in g  v e r y  
s p a r in g ly . W e  g iv e  th e  p rice s  fo r  t o -d a y  b e lo w  a n d  le a v e  
th o se  fo r  p r e v io u s  w e e k s  o f th is  a n d  la s t  y e a r  fo r  c o m p a r is o n .

1910-11. 1909-10.

3,000
7,581,978

400
4,909,400

1,200
0,074,003

1911, 1910.

8 4  lbs. Shirt- Col'n 8 4  lbs. Shirt- Cot’n
32s Con inas. common Mid. 32.1 Cop Mgs, common Mid.
Tuist. to finest. Upl’s Twist. to finest. Upl’s

d. d. s. d. s. d. d. d. d. F. d. s. d. d.
1 ne

9 11 1-16© 114 6 l H f i l l  4 4 S.31 10 15-16® 114 5 8 @10 0 8.29
16 11 1-16 r UVs 6 1,4© 11 5 8.27 104 U 4 o 7 @10 6 8.03
23 io n  @ 11 u 6 04@ 11 4 8.21 10 9-16@ 11 5 16 5 6 4  @ 10 5 8.05
30 104 @ n % 6 1 4 0 1 1  3 8.04 104  @ 114 5 5 4 ®  10 4 7.86

•July
7 104 © in * 6 0 4 @  11 3 7.87 104 @ 11 5 5 @10 4 7.92

14 10 4  © 11 u 6 0 @11 14 7.76 104 @ 11 5 5 ©10 4 4 7.94
21 10 4  © ll!4 5 11 @11 0 7.39 104 @ 114 i> 5 4 ©  10 6 7.97
28 OH ® 10H 5 9 @10 8 6.90 104 @ 114 5 6 ©10 7 8.16

S H I P P I N G  N E W S — A s  s h o w n  o n  a  p r e v io u s  p a g e , th e  
e x p o r ts  o f  c o t to n  fr o m  th e  U n ite d  S t a t e s  th e  p a s t  w e e k  h a v e  
re a c h e d  1 4 ,6 6 0  b a le s . T h e  s h ip m e n ts  in  d e ta i l , a s  m a d e  
u p  fr o m  m a il a n d  te le g r a p h ic  r e tu r n s , a re  a s  fo llo w s :

1 Total bales.
NEW  Y O R K — To Liverpool— July 21— Cedric, 203............................  203

To London— July 22— Minnehaha, 101---------------------------------------  101
To Hull— July 20— Marengo, 200---------------------------- -------------------  200
To Havre— July 22— Floride, 250 upland, 141 foreign-------------  391
To Bremen— July 20— Prinz Friedrich Wilhelm, 3,101------------- 3,101
T o Hamburg— July 21— President Grant, 392----------------------------  392
To Antwerp— July 21— Kroonland, 834-------------------------------------  834
To Genoa— July 21— Mendoza, 349-------------------------------------------- 349
To Naples— July 21— Mendoza, 529-.......................... .......... - ..........  <>29

GALVESTON— 'To Liverpool— July 22— Almcrian, 100......................  100
NEW  ORLEANS—To Liverpool—July 22— Mcxloan, 1,302------------ 1,302

T o Bremen— July 27— Median, 3,800 — .................... .....................  3,800
To Hamburg— July 24— Tcesbrldge, 50-------------------------- ----------- 50
T o Antwerp—.July 20— Tintoretto, 3 4 2 - .---------------------------------  342
T o Genoa—July 25— Cerea, 1 ,270.............— ....................... ..........  1,-70

BOSTON— To Liverpool— July 21— Devonian, 22----------------------------  22
BALTIM O R E —To Liverpool—July 21— Tcmpleinore, 2 ------------------- 2

To Havre— July 20— Mobile, 127----------------- ---------- -------- ----------- 127
To Bremen— July 20— Main, 1,383--------------------------------------------  1,383

T otal_______________ ______________ ___________ - ...............— 14,600

L I V E R P O O L .— B y  c a b le  fr o m  
lo w in g  s t a te m e n t  o f  th e  w e e k ’ s sale  

July 7.
‘Sales o f the week .. . -bales. 43,000 

Of which speculators to o k .. 400
Of which exporters took ------ 100

Sales, American _____________  37,000
Actual exp ort _________________  2,000
Forwarded . . .  ____________    00,000
Total stock— E stim a ted ..___ 005,000

Of which American 513,000
Total Imports of the week____ 8,000

Of which American_________ 2,000
Amount afloat - . _____________  04,000

Of which American________  13,000

L iv e r p o o l  
:S, Stocks, 
Jiill 14.

42.000 
1,000 
2,000

37.000
5.000

54.000 
622,000 
400,000

13.000
1.000

57.000
21.000

w e h a v e  
& c .,  a t  th
July 21.
45.000 

1,000 
2,000

42.000 
9,000

52.000
588.000
433.000

27.000
14.000
46.000
13.000

th e  f o l -  
a t  p o r t :

Jut ) 28. 
11,000 
2,000 
2,000

35.000
7.000

40.000
562.000
399.000

25.000
10.000 
38,000

6.000
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T h e  to n e  o f th e  L iv e r p o o l m a r k e t  fo r  s p o ts  a n d  fu tu r e s  

e a c h  d a y  o f  th e  p a s t  w e e k  a n d  th e  d a i ly  c lo s in g  p r ic e s  o f  
s p o t  c o t t o n h a v e  b e e n  a s  fo llo w s :

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, ) 

12:15
1'. M. j

Dull. Moderate
demand.

Irregular. Irregular. Good
demand.

Quiet.

Mld.Upl’ds 7.38 7.22 7.14 6.87 7.02 6.90
4.000

300
7,000

500
7,000

500
5,000

300
14,000
2,500

6,000
300Spec.&exp.

Futures. 1 
Market 1 
opened j

Steady at 6® 11 pts. 
advance.

Quiet at 
3 % @ 5 

pts. dee.
Steady at 
2%@4% 
pts. dee.

Weak at 
13® 17 

pts. dec.
Quiet at 
2%@4% 
pts. adv.

Weak at 
14% @17% 
pts. dec.

Market, 1 
4 1 
P. M. J

B’ly st’y at 
2%©5% 
pts. adv.

Easy at 
10® 17 

pts. dec.
B’ly st’y at 
2%@7% 
pts. dec.

Irreg. at 
11@17% 
pts. dec.

Steady at 
4%@8% 
pts. adv.

Weak at 
18©22 

pts. dec.
T h e  p ric e s  fo r  fu tu r e s  a t  L iv e r p o o l fo r  e a ch  d a y  are  g iv e n  

b e lo w . P ric e s  a rc  o n  th e  b a s is  o f  u p la n d , g o o d  o r d in a r y  
c la u s e , u n le ss  o th e r w ise  s t a t e d .

July 22 Sat. Mon. Tues. Wed. Thurs. j Fri.
July 28. 12% 12% 12% 4 12% 4 12% 4 12% 4 12 X 4p.m. p.m . p.m. p.m. p.m. p.m. p.in. p.m. p.m. p.m. p.m. p.m.

J u l y ____ 7 02 % 90 % 85 % 82 % 82 56 % 67 74 75% 61 % 51July-Aug. ____ 6 no 37% 82% 80 % 80 54 % 65 71 70 %:57 19%Aug.-Sep. ____ 6 79% 70 66 % 63% 63 37 % 19 51 54 40% 32Scp.-Oct - ____ 6 53% 45% 11 % 31 35 11 19 24 24 %: 12 04O ct.-N ov . ____ 6 40 38 35% 26 % 28% 05 11 % 16% 16% 04% 97Nov.-Dee. ____ 6 41% 33 % 31 25 % 24 00 % 07 1 t % 11 % 99 92Dec .-Jan . ___ 0 40% 32 % 30 % 25 % 23 99% 06 10% 10% 08 91Jan .-Feb. ____ 6 41 33 31 26 23% 00 06 % 11 11 98 % 91 %Feb.-Mch. ____ 0 42 34 32 27 25 01 07 % 12 12 99% 92 %
6 43% 35% 33 28% 26 95Apr.-May 03 14

May-Junc ____ ______ ____ 04 10 % 15 i 5 % 0’  'it

8READSTUFFS.
Friday Night, July 2 8  1 9 1 1 .

F lo u r  h a s  s h o w n  ra th e r  m o r e  a n im a t io n  in  b o t h  th e  N o r t h ­
w e ste rn  a n d  S o u th w e s te r n  m a r k e ts  a n d  s a le s  in  th e  a g g r e g a te  
h a v e  b e e n  o f  fa ir  v o lu m e . S to c k s  in  th e  h a n d s  o f d is tr ib u ­
ters are s m a ll , a n d  a s  a  re su lt  th e  m o v e m e n t  fr o m  m ills  to  
th e  d is tr ib u tin g  c e n tr e s  h a s  s h o w n  a  g r a t ify in g  in c r e a se . 
D e liv e rie s  o f  flo u r  in C h ic a g o  fo r  th e  w e e k  w ere 2 9 ,6 2 3  b b ls .  
la rg e r  th a n  d u r in g  th e  p r e v io u s  w e e k  a n d  3 4 ,6 6 7  b b ls .  
la rg e r  th a n  fo r  th e  c o r r e s p o n d in g  w e e k  in 1 9 1 0 . T h e  N o r t h ­
w e ste rn  m ills  r e p o r t  a  s o m e w h a t  b e tte r  fe e lin g  in  fio u r , w ith  
m ill-fe e d  s tr o n g . K a n s a s  C ity  re p o r ts  a  fa ir  in cre a se  in  th e  
b u y in g  in te r e s t , a n d  in S t .  L o u is  th ere  h a s  b e e n  a  c o n sid e ra ­
b le  b u sin e ss  d o n e  in n e w -c r o p  flo u r ; in  fa c t , a  fa ir  in cr e a se  h a s  
b e e n  n o te d  in th e  o u t p u t .

W h e a t  h a s  c o n tin u e d  s t e a d y  a n d  p rice s h a v e  b e e n  h ig h e r  
o n  a  fa ir ly  a c t iv e  e x p o r t  d e m a n d , a p p r e h e n sio n  a s to  th e  
o u tc o m e  o f th e  M o r o c c a n  s it u a t io n , g e n e r a lly  h ig h e r fo re ig n  
m a r k e ts  a n d  s o m e  u n fa v o r a b le  c ro p  n e w s . R u s s ia  h a s  c o m ­
p la in e d  o f e x c e s s iv e  ra in s in  s o m e  s e c t io n s , b y  w h ic h  b o th  
h a r v e s t in g  a n d  th e  m o v e m e n t  to  m a r k e t  h a v e  b e e n  
r e ta r d e d . I n d ia  h a s  b e e n  in  n e e d  o f r a in s . A ls o , th e  
U n ite d  K in g d o m  a n d  o th e r  w h e a t -p r o d u c in g  se c tio n s  in  
E u r o p e  h a v e  re p o r te d  d a m a g e  b y  d r y  a n d  h o t  w e a th e r . 
I n  th e  A m e r ic a n  a n d  C a n a d ia n  N o r t h w e s t , th a t  is to  

a y ,  M in n e s o ta , N o r th  D a k o t a  a n d  S o u th e r n  M a n ito b a , 
th e re  h a v e  b e e n  c o m p la in ts  o f  d a m a g e  b y  b la c k  r u s t , m a n y  
o f  th e m  in s is te n t  a n d  s o m e  o f  th e m  a c c o m p a n ie d  b y  b u y in g  
o r d e r s . L a t t e r ly , t o o , th e  c ro p  c o n d it io n s  in  A r g e n t in a  
h a v e  b e e n , it  is s a id , s o m e w h a t  u n fa v o r a b le . A t  a n y  r a te , 
th e  B u e n o s  A y r e s  m a r k e t  r e c e n tly  h a s  a d v a n c e d  fr o m  tim e  to  
t i m e . F a r m e r s ’ d e liv e r ie s  in  th is  c o u n tr y  h a v e  la t te r ly  s h o w n  
s o m e  fa llin g  o f f , a n d  th e  N o r th w e s te r n  m a r k e ts  h a v e  a t  
tim e s  d is p la y e d  s tr e n g th ; b u t  th e  f a c t  t h a t  a d v a n c e s  a b r o a d  
a n d  o c c a sio n a l d e c lin e s  in  d o m e s t ic  m a r k e ts  h a v e  c a u se d  
a p p r o x im a t io n  fr o m  tim e  to  t im e  to  a n  e x p o r t  b a s is , w ith  th e  
r e s u lta n t  e x p o r t  b u sin e ss  a lr e a d y  referred  t o , h a s  h a d , s p e a k ­
in g  in  a  b ro a d  se n s e , m o re  to  d o  w ith  th e  s t a b i lity  o f  p rice s  
th a n  a n y  o th e r  fa c to r . A t  a n y  ra te  a n  e x p o r t  b u s in e s s  o f  
s o m e  1 ,6 0 0 ,0 0 0  b u sh e ls  h a s  b e e n  c o n s u m m a te d  d u r in g  th e  
w e e k . N e w  Y o r k ,  C h ic a g o , B a lt im o r e  a n d  S t .  L o u is , a n d  
o th e r  p o in ts , h a v e  b e e n  fa v o r e d  in  th is  re s p e c t . O th e r w ise  
th e re  h a v e  b e e n  m a n y  in flu e n c e s  a g a in s t  th e  m a r k e t . T h e  
r e c e ip ts  o f  n e w  w h e a t h a v e  b e e n  la r g e , c a u sin g  a c c u m u la t io n ,  
n o ta b ly  a t  C h ic a g o . T h e  w o r ld ’s  v is ib le  s u p p ly  g a in e d
4 .2 5 7 .0 0 0  b u s h e ls , a g a in s t  5 0 5 ,0 0 0  th e  p r e v io u s  w e e k  a n d  a 
d e c re a se  o f  2 ,4 4 4 ,0 0 0  b u s h e ls  la s t  y e a r . T h e  A m e r ic a n  v is i­
b le  s u p p ly  in cre a se d  5 ,1 9 4 ,0 0 0  b u s h e ls . T h e r e  w ere  a lso  
la rg e r  w o r ld ’ s e x p o r t s , th a t  is , 1 0 ,6 0 8 ,0 0 0  b u s h e ls , a g a in s t
9 .8 9 2 .0 0 0  b u s h e ls  la s t  w e e k  a n d  6 ,6 7 2 ,0 0 0  la s t  y e a r . A ls o  
m a n y  o f th e  c ro p  a n d  w e a th e r  a d v ic e s  h a v e  b e e n  d is t in c t ly  
fa v o r a b le . A c c o r d in g  to  o n e  p r o m in e n t  a u th o r ity  th e  
w e a th e r  in th e  N o r th w e s t  h a s  b e e n  e x tr e m e ly  fa v o r a b le  
d u r in g  th e  p a s t  w e e k  fo r  th e  g r o w in g  c r o p s , w ith  s o m e  se c ­
tio n s  r e p o rtin g  a m p le  p r e c ip ita t io n , a d d in g  th a t  w h ile  th e re  
h a d  been  s o m e  d a m a g e , it w a s  n o t  b e lie v e d  to  b e  e x te n s iv e  
a n d  th a t  th e  g e n e r a l s e n t im e n t  w a s to  d is c o u n t  th e  re p o rts  
o f  d a m a g e  b y  r u s t . _ T h e r e  w a s  a lso  a n  e s t im a te  o f  th e  w h e a t  
c ro p  o f N o r th  A m e r ic a  a n d  o f  th e  p r in c ip a l w h e a t -p r o d u c in g  
c o u n tr ie s  o f  E u r o p e  a n d  I n d ia , b u t  n o t  in c lu d in g  A r g e n tin a  
o r  A u s tr a lia , o f  3 ,1 3 6 ,0 0 0 ,0 0 0  b u s h e ls , a g a in s t  3 ,1 0 7 ,0 0 0 ,0 0 0  
a  y e a r  a g o . T h is  e s t im a te  in c lu d e s  a n  a llo w a n c e  o f  s o m e
1 3 0 ,0 0 0 ,0 0 0  b u s h e ls  fo r  d a m a g e  in R u s s ia , w h e n c e , a s  a l ­
r e a d y  in t im a te d , re p o rts  h a v e  la t te r ly  c o m e  o f  to o  m u c h  
r a in . T h e r e  h a v e  b e e n  r e p o rts  a t  t im e s  o f  a  p o o r  c a sh  
d e m a n d  a t  th e  W e s t  a n d  th e re  h a s  b e e n  c o n s id e r a b le  h e d g e

selling o f futures again st new  w h eat. T o -d a y  prices ad ­
vanced  on continued apprehension as to  the foreign political 
situ ation  and on very bullish reports of dam age to spring  
w h eat.

DAILY CLOSING PRICES OF W HEAT FUTURES IN NEW YORK.
„  Sat. M on. Tues. Wed. Thurs. Frt.
No 2 red---------------------------------------- 92 % 91 % 91 % 92 92% 93 %
September delivery In elevator_____93 % 93 % 92 % 93 % 93% 95%

DAILY CLOSING PRICES OF W HEAT FUTURES IN CHICAGO.
_ , Sat. M on . Tues. Wed. Thurs. Frt.
July delivery In elevator ................87 80 % 85%  86% 80%  87%
September delivery In elevator--------88%  88%  8 7 % 88%  88%  90%
December delivery la elevator_____ 91% 91% 91% 92 92% 94

In d ian  corn has been active  and generally low er under  
m ore favorab le  w eather con dition s, w hich include beneficial 
rains and som ew h at low er tem peratu res. T he country  
offerings h ave been large and W estern  holders h ave show n  
an inclination to realize. A ccording to one au th ority  of 
prom inence, crop conditions in the Central B e lt  are favorab le  
for the grow ing crop and corn is said to be in good condition , 
w ith a large crop expected unless further deterioration  
should occur. H o w ev er, there h ave been com p lain ts th a t  
the recent rains cam e too la te , the receipts a t  tim es h ave  
been sm all, there h ave been continued com plain ts of d am age  
b y  the recent h o t and d ry  w eather in the S ou th w est and o f  
corn n ot “ earing”  properly in m a n y  sections of the b e lt . A  
w ell-know n W estern  crop ex p ert , m oreover, avers th a t n o t­
w ithstandin g such benefit as m a y  h ave occurred from  the  
rains m en tion ed , the n ex t G overn m en t report will u n d o u b t­
ed ly  exh ib it a very low  condition in Iow a and in som e oth er  
W estern  S tates. A ll of this has led to covering b y  shorts, 
together w ith som e bull su p p o rt. M oreover, the visible  
su p p ly  fell off 2 ,5 7 9 ,0 0 0  bushels, the w orld ’s sh ipm ents were 
on ly 3 ,6 7 4 ,0 0 0  bushels, again st 4 ,7 5 7 ,0 0 0  the previous w eek, 
and there were som e 1 2 5 ,0 0 0  bushels sold in Illinois for e x ­
port to  M exico . Prices to -d a y  were higher for a tim e on  
light receipts and an im proved cash d em a n d , b u t eased later  
under realizing and lost the gain .
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. M on. Tues. Wed. Thurs. Fri.
Cash '’orn ---------------- -------------- 110m. nom. nom. nom. nom. nom.
September delivery In elevator------- 69% 08% nom. nom. nom. 09

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
,  , , ,, Sal. M on. Tues. Wed. Thurs. F r i .
July delivery n elevator---------------63% 62 01 % 6 1 % 62 62
September delivery In elevator--------65 63%  62% 62% 63%  6 3 %
December delivery In elevator_____ 62 60 % 60% 60% 61% 61%

O ats, like corn , have show n a declining ten d en cy , m o s t ly ,  
how ever, on cash oats and on the n ear-b y  op tion s. T h e  re­
ceipts h ave been h ea v y , the cou n try  offerings large, and m a n y  
of the threshing returns h ave show n larger y ie ld s  and better  
q u ality  than had been generally expected a few  w eeks ag o . 
T h e condition of pastures, too , has udergo nc som e im prove­
m en t. S till, there have been m a n y  c o m p la in ts  of poor yields  
in som e sections, the cash dem and a t  th e  W e st has la tterly  
im p ro ved , and country houses also o f  late h ave been buyin g  
in sales of futures which were m ade again st new oa ts early  
in the w eek. Prices to -d a y  a d v a n c e d  on further covering of 
short con tracts, a better cash in q u iry  and in sy m p a th y  w ith  
the rise in other grain .

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Frt.

Standards......... .......... .....................- -4 8 %  47 46 46 46 47-
No. 2 white_______________________ 49 47% 46% 46% 46% 47%

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. M on. Tues. Wed. Thurs. Fri.

July delivery In elevator__________ 41% 39 39 38 % 39
September delivery In elevator____41% 40%  39% 39% 40%
December delivery In elevator____ 43% 43 42 % 42 % 43%

T h e follow ing are closing q u o ta tio n s:
FLOUR.

Winter, low grades_____$2 90 @53 25
Winter patents_________  4 60@ 4 75
Winter straights________  4 00 @ 4 25
Winter clears__________  3 45@ 3 70
Spring patents_________  5 00@ 5 25
Spring straights________  4 40@ 4 60
Spring clears___________  4 00@ 4 35

GRAIN.
Wheat, per bushel— I.o.b.

N. Spring, No. 1......... ........ 51 11 %
N. Spring, No. 2 ....... .......... 1 09 %
Red winter, No. 2 _________ 93%
Hard winter. No. 2_______  96 '

Oats, per bushel, new—  Cents.
Standards_________________  47
No. 2 white_______________ -47%
No. 3 white.........................  46%
T h e statem en ts of the m o vem en t of breadstu ffs to m arket  

indicated below  are prepared b y  us from  figures collected b y  
the N ew  Y o rk  Produce E xch a n g e . T h e  receipts a t  W estern  
lake and river ports for the w eek ending last Satu rd ay  and  
since A u g u st 1 for each of the la st three years has b een :

Kansas straights, sack-54 15(
Kansas clears, sacks___ 3 35<j
City patents___________  5 80(
Rye flour_____ _________  4 85@
Graham flour__________  3 90 (o>____
Corn meal, kiln dried___ 3 60(§ 3 80

Corn, per bushel—  Cents.
No. 2___________ I.o .b . 69
Steamer _____ elevator Nominal
No. 3 ________ elevator Nominal

Rye. per bushel—
No. 2 W estern_________  Nominal
State and Pennsylvania Nominal 

Barley— Malting__________  Nominal

Receipts al -

Chlcago -. 
Milwaukee
Duluth__
Minneapolis 
Toledo .
Detroit____
Cleveland ..
St. Louis__
Peoria........
Kansas City.
Total wk. 'l l  
Same wk. '10 
Same wk. '00

Flour. Wheat. Corn. Oats.

bbh.lOdlbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.
114,168 4,361.500 583,500 1,510,200
64,600 76.810 45,200; 219,300'
7,10.5 129,623 ......... 1 22,142!

1,330,010 58,100, 146,840926.000 48,700' 42.000
7,629 76,067 12,100 78,074!

435 9,781 72,632 39,810
47.660 1,127.523 271,310' 873,800,39,200 115.000 286,353! 313,2001,692,000 377.200 163,200;

310,797 9.844,374 1.755,095 3.408,566271.973 4.654,299 2.765,336 2,936,233417,648 4.699,343 2.842,241 2,004,756

Barley.

85,500
37,700
27,000

20,400

170,600
826,266
536.495

Rye.

.56 lbs. 
12,200 
4,080

" 6,366 
1,000

9.990

33,570
29,662
26,304

Since Aug. 1]
1910-11.-- 15.649,339 229,746,766 373,599.066 189,258.955 63.182,581 5,171,256 
1909-10... 19,823.593 247,604.378 181.652.805 89.934,360 80.731,793 6,797,168 

.1903-09.- -  20,141.008 217.796,114 149.749,677 162.374,588 81,730,670 6,298,396
T o t a l  re c e ip ts  o f  f lo u r  a n d  g r a in  a t  th e  s e a b o a r d  p o r ts  fo r  

th e  w e e k  e n d e d  J u ly  2 2  1 9 1 1  fo llo w :
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Flour,
Receipts at— ibis.

New Y ork_______ 149,782
Boston.......... ........ 23,170
Philadelphia_____ 29,322
Baltimore............... 31,950
New Orleans*___  31,572
Newport News___  857
Norfolk__________  1,071
Galveston..............  ...........
Mobile____ ______  5.500
Montreal_________  44,287
Total week 1911— 317,511
Week 1910. 238,494

Wheat, Corn, Oats, Barley, Rye,
bush. bush. bush. bush. bush.

883,400 73,125 458,950 1,150
174,484 14,815 66,910 200
440,857 25,976 122,185 ____ _____
868,446 33,321 56,414 1,087

4,800 78,300 96,000 ____ .........
51,428 ........... — .........

44,000 4,000 ____ .........
600 13,000

203,425 431,014 233,467 3,333

2,620,012 724,979 1,033,926 3,333 2.437
35,596,461 48,032,935 29.262,430 2624,942 360,013

1,111,209 666,900 757,339 3,611 3,779
36,807,982 24.559,469 25,662,628 1914,880 420,956

Corn,
bush.

69,227
Flour,

bbls.
79,853

2,258
4,966

Oats,
bush.

11,350
Rye,

bush.
Barley,

bush.
Peas,
bush.

651

44,857
27,000
51,428

7,298
6,778

857
4,000
5,500

15,000
1,071

” '566 : : : : : 2:666

13:666
240,000 305:666 ......... —

445,512
49,198

127,578
90,194

316,850
188,060

—
6:666

3,251
1,218

T h e  e x p o r t s  fr o m  th e  se v e ra l s e a b o a r d  p o r ts  fo r  th e  w e e k  
e n d in g  J u ly  2 2  1 9 1 1  a re  s h o w n  in  th e  a n n e x e d  s t a t e m e n t :

Wheat,
Exports from— bush.

New Y ork ______ 337,123
Boston ................  117,202
Philadelphia___  156,000
Baltimore............. 160,500
New Orleans.......................
Newport News---- ---------
Galveston----------- - .........
Mobile__________  600
Montreal________  207,000
Norfolk.................................

Total week------ 978,425
Week 1910........... 611,721

T h e  d e s t in a tio n  o f  th e se  e x p o r t s  fo r  th e  w e e k  a n d  sin ce  
J u ly  1 1 9 1 1  is  a s  b e lo w :

-------- Flour--------------------- Wheat------------------------ Corn------------
Week

Exports for week and July 22.
Since July 1 to— bbls.

United Kingdom.. .  33,967
Continent__________ 44,811
Sou. & Cent. Amer. 20,131
West Indies_______ 28,554
Brit. Nor. Am. Cols. 115 
Other Countries.................

Total..................... 127,578
Total 1910.................90,194

T h e  w o r ld ’ s  s h ip m e n ts  o f  w h e a t  a n d  c o rn  fo r  th e  w e e k  
e n d in g  J u ly  2 2  1 9 1 1  a n d  sin ce  J u ly  1 1 9 1 1  a n d  1 9 1 0  a re  s h o w n  
in  th e  fo llo w in g :

Since Since Since
July 1 Week July 1 Week July 1

1911. July 22. 1911. July 2 . 1911.
bbls. bush. bush. bush. bush.

194,208 464,345 1,482,650 257,168 939,453
91,733 507,489 1,183,881 128,087 709,251
57,969 5,991 78,707 7,687 78,755
60,552 600 2,550 52,213 108,216

910
418 ........... — 357 1,157

2,032

405,790 978,425 2,747,788 445,512 1,838,864
286,225 611,721 1,837,056 49,198 753,833

Wheat. Corn.

Exports. 1911. 1910. 1911. 1910.

Week 
July 22.

Since 
July 1.

Since 
July 1.

Week 
July 22.

Since 
July 1.

Since 
July 1.

North Amer.
Russia-------
Danube -----
Argentina . .
Australia__
Ind ia ---------
Oth. countr's

Bushels.
2.032.000
2.424.000

248.000
1.400.000
1.568.000
2.768.000

168.000

Bushels.
5.856.000
8.872.000
1.608.000
4.344.000
3.064.000
6.290.000 

382,000

Bushels.
3.415.000
9.952.000
2.448.000
1.752.000 
1,000,000
3.576.000 

208,000

Bushels.
358,000

1.488.000
1.828.000

Bushels.
1,626,000
5.475.000
6.775.000

Bushels.
903.000
685.000

4.982.000
4.837.000

T otal___ 10608000 30.416,000 22,351,000 3,674,000 13,876,000 11,407.000

T h e  q u a n t it y  o f  w h e a t  a n d  c o rn  a flo a t  fo r  E u r o p e  o n  d a te s  
m e n tio n e d  w a s  a s  fo llo w s :

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

July 22 1911. . 
July 15 1911. . 
July 23 1910. . 
July 24 1909.. 
July 25 1908.. 
July 27 1907..

Bushels.
22,008,000
22.488.000
22.320.000
17.650.000
13.520.000
20.320.000

Bushels.
14.856.000
16.360.000
7.520.000

13.360.000
9.600.000

10.080.000

Bushels.
36.864.000
38.848.000
29.840.000
31.040.000
23.120.000
30.400.000

Bushels.
3.485.000
4.828.000
6.800.000
8.330.000
5.270.000 

8,000,000

Btishels.
6.605.000
6.843.000

10.030.000
12.325.000
6.970.000

11.500.000

Bushels.
10.090.000
11.671.000
16.830.000
20.655.000
12.240.000 
19.500 noo

T h e  v is ib le  s u p p ly  o f g r a in , c o m p r is in g  th e  s to c k s  in  
g r a n a r y  a t  p r in c ip a l p o in ts  o f  a c c u m u la t io n  a t  la k e  a n d  
se a b o a r d  p o r ts  J u ly  2 2  1 9 1 1 , w a s  a s  fo llo w s :

AMERICAN GRAIN STOCKS.
Wheat, Com, Oats,

bush. bush. bush.
New Y ork ....................  525,000 247,000 634,000
Boston..........................  183,000 31,000 ---------
Philadelphia................  157,000 5,000 29,000
Baltimore......................  1,046,000 258,000 90,000
New Orleans................  8,000 61,000 205,000
Galveston____________  131,000 8,000 ___
Buffalo..........................  1,381,000 1,123,000 1,955.000
Toledo ...........    1,266,000 167,000 69,000
Detroit..........................  103,000 238,000 6,000
Chicago...... ................ .13,286,000 4,421,000 5.356.000
Milwaukee___________  15,000 136,000 285,000
Duluth..........................  647,000 169,000 500,000
Minneapolis____ _____  6,781,000 123,000 405,000
St. Louis____ _______  3,573,000 171,000 134,000
Kansas City...............   3,397,000 58,000 117,000
Peoria_______________    7,000 235,000
Indianapolis__________  498,000 241,000 74,000
Omaha..........................  710,000 125,000 443,000
On Lakes.......... ...........  523.000 720,000 255,000
On Canal and R iver... 164,000 208,000 109,000

Rye,
bush.
2,000

1,000

5,000
i'ooo
2,000
2,000

Barley,
bush.

12,000

1,000

679,000

22,000
95,000
42.000
44.000

25,000

Total July 22 1911. 
Total July 15 1911. 
Total July 23 1910.

Montreal....................
Fort William............ .
Port Arthur________
Other Canadian........

Total July 22 1911. 
Total July 15 1911. 
Total July 23 1910

American — .......... .
Canadian................ -

Total July 22 1911. 
Total July 15 1911. 
Total July 23 1910.

..34,394,000 8,517,000 

..29,153,000 10,581,000 
.10,082,000 3,909.000 

CANADIAN GRAIN 
Wheat, Com, 

bush. bush. 
. .  467,000 794,000
.. 2,718,000 ..........1 nnn

10.901.000
12.061.000
3.016.000 

STOCKS.
Oats,
bush.

551,000
1.764.000
1.903.000
1.303.000

13.000
17.000 

296,000

Rye,
bush.

920.000
767.000
850.000

Barley,
bush.

31,000

.. '9.3 2! 000 .......... .......... _ ...........

. .  5,872,000 794,000 5,521,000 31,000

. .  5,919,000 672,000 5,169,000 35,000

..  4,376,000 14,000 950.000 159,000
SUMMARY.

Wheat, Corn, Oats, Rye, Barley,
b-ush. bush. bush. bush. bush.

..34,394,000 8,517,000 10,901,000 13,000 920,000

. .  5,872,000 794,000 5,521,000 31,000

..40,266,000 9,311,000 16,422,000 13,000 951,000

..35,072.000 11,253,000 17,230,000 17,000 802,000

..14,458,000 3,923,000 3,966,000 296.000 1.009.000

THE DRY GOnDS TRADE.
New York, Friday Night, July 2 8  1 9 1 1 .

S o m e  lin e s  o f  c o t to n  g o o d s  w ere  a  li t t le  m o r e  a c t iv e  th is  
w e e k , a n d  in  c e rta in  in s ta n c e s  g o o d s  w ere  ta k e n  s o m e w h a t  
m o r e  fr e e ly  fo r  n e a r -b y  a n d  a lso  fo r  fo r w a r d  d e liv e r y , b u t  
o p e r a tio n s  w ere  c o n fin e d  la r g e ly  to  h ig h -p r ic e d  fa n c y  lin e s , 
o r  to  fa b r ic s  o ffe re d  a t  e s p e c ia lly  a t t r a c t iv e  le v e ls ; s ta p le  
c o tto n s  c o n tin u e d  m o r e  o r  le ss  n e g le c te d . P r o s p e c tiv e  
b u y e r s  w ere  m o r e  in  e v id e n c e  in th e  lo ca l m a r k e t , p a r t ic u la r ly  
fr o m  th e  S o u th ; a s  fo r  so m e  tim e  p a s t , h o w e v e r , th e y  sh o w e d  
n o  d is p o s it io n  to  c o v e r  r e q u ir e m e n ts  in  s ta p le s  fa r  a h e a d . 
F u r th e r  d e c lin e s  in  ra w  m a te r ia l m a d e  b o t h  b u y e r s  a n d  
se lle rs  c a u t io u s , a n d  n o t  m u c h  im p r o v e m e n t  in  th e  s itu a tio n  
is e x p e c te d  u n til c o n d it io n s  in  th e  c o t to n  m a r k e t  b e c o m e  
m o r e  s e t t le d ; a lth o u g h  fu tu r e s  h a v e  d e c lin e d  s h a r p ly , p r ice s  
fo r  s p o t  c o t t o n , w h ile  lo w e r , h a v e  n o t  d r o p p e d  in p r o p o r tio n  
to  th e  s lu m p  in  o p t io n s , a n d  m a n y  g o o d s  a r e  still p rice d  o n  
a le v e l fo r  th e  s ta p le  lo w e r  th a n  th e  p r ice  n o w  r u lin g  fo r  
a c tu a l c o t t o n . O w in g  to  th e  e a sie r  t e n d e n c y  o f  th e  c o t to n  
m a r k e t , so m e  m ills  sh o w e d  m o r e  w illin g n e ss  to  m a k e  c o n ­
c e ssio n s  in  o r d e r  to  s t im u la te  fo r w a r d  b u y in g , b u t  th e  
m a jo r it y  w ere  d is in c lin e d  to  a n tic ip a te  p r ic e s  a t  w h ic h  
b u y e r s  m ig h t  b e  in d u c e d  to  o p e r a te , o r  w h ic h  w o u ld  d is ­
c o u n t  a  p o ss ib le  fu r th e r  d e c lin e  in  th e  s ta p le , w ith  th e  r e su lt  
th a t  re c e n t p r ice s  w e r e , a s  a  r u le , w ell m a in t a in e d . G o o d s  
a lr e a d y  u n d e r  o rd e r  fo r  fa ll w ere  w ell ta k e n , fe w  c a n c e lla ­
tio n s  b e in g  r e p o rte d  a n d  fa b r ic s  w h ic h  m u s t  b e  o r d e re d  n o w  
to  in su re  s a t is fa c to r y  d e liv e r ie s  c o n tin u e d  t o  b e  p u r c h a se d  
s te a d ily  F r e q u e n t  r e q u e s ts  fo r  im m e d ia te  s h ip m e n ts  w ere  
a g a in  in  e v id e n c e , te s t i fy in g  to  d e p le te d  s to c k s  a m o n g  
d is tr ib u te r s . A n  im p o r ta n t  d e v e lo p m e n t  w h ic h  s e rv e d  to  
c r e a te  a  b e t te r  fe e lin g  a n d  m o r e  c o n fid e n c e  in  p r in ts  a n d  
s im ila r  g o o d s  w a s  th e  a n n o u n c e m e n t  t h a t  th e  B o r d e n  a n d  
A lg o n q u in  in te r e sts  w o u ld  c o n tin u e  to  p r o te c t  c u s to m e r s ,  
w h o  b o u g h t  d ir e c t , a g a in s t  p rice  r e d u c tio n s ; o th e r  la rg e  
p r o d u c e rs  a rc  e x p e c te d  to  ta k e  lik e  a c t io n . T h is  re su lte d  
in  th e  p la c in g  o f  n u m e r o u s  s m a ll o rd e rs  fo r  p r in ts , & c . ,  
w h ic h  h a d  b e e n  w ith h e ld , o w in g  to  u n c e r ta in ty  a s  to  w h a t  
w o u ld  b e  d o n e  in  th e  m a tte r  o f  p r o te c t io n  fo llo w in g  th e  
r e m o v a l o f  p rice  r e s tr ic t io n s . C o tto n  y a r n s  w ere  d u ll , w ith  
p rice s  m o re  o r  le ss  n o m in a l, th e  d e c lin e  in  th e  s ta p le  s e r v in g  
to  re str ic t  b u s in e s s  in  a ll q u a r te r s . I n  d re ss  g o o d s , b u sin e ss  
w a s r e p o rte d  a s  m o d e r a te  a n d  c o n fin e d  to  c e rta in  lin e s . 
S o m e  m e n 's  w e a r  h o u s e s  e n jo y e d  a  fa ir  b u s in e s s ; in c lu d in g  
s a t is fa c to r y  o r d e rs  o n  se rg e s  a n d  lig h tw e ig h t  w o o le n s  fo r  
s p r in g ; ta r iff  d e v e lo p m e n t s , h o w e v e r , c h e c k e d  tr a d e  in  th e  
w o o le n  a n d  w o r s te d  d iv is io n s .

D O M E S T I C  C O T T O N  G O O D S .— T h e  e x p o r ts  o f  c o t to n  
g o o d s  fr o m  th is  p o r t  fo r  w e e k  e n d . J u ly  2 2  w e re  a s  b e lo w :

New York to July 22—
Great Britain-----------------------------
Other Europe--------------- ------------
China___________________________  2,407
In d ia ------------------------------------------------------ 2
Arabia---------------------------------------------------- , *>1<>
A fr ica __________________________________ 1.046
West Indies------------------------------------------- 811
Mexico__________________________________ 29
Central America________________________  3o3
South America--------------    839
Other countries________________________ 1,520

Total......... .......... .......................
T h e  v a lu e  o f  th e se  N e w  Y o r k  e x p o r ts  s in ce  J a n . 1 h a s  b e e n  

$ 1 3 ,3 7 6 ,8 1 1  in  1 9 1 1 , a g a in s t  $ 9 ,4 7 5 ,5 7 7  in  1 9 1 0 .
B le a c h e d  g o o d s  w ere  s te a d ily  o r d e re d  fo r  s h ip m e n t  d u r in g  

th e  n e x t  m o n th  o r  t w o , a n d  u r g e n t r e q u e s ts  w ere  re c e iv ed  
fo r  p r o m p t  d e liv e r ie s  o f  all g o o d s  u n d e r  o r d e r , w ith  a n tic i­
p a t io n s  a s k e d  fo r  in  n u m e r o u s  c a se s ; s im ila r  c o n d it io n s  jire - 
v a ile d  o n  c a n to n  fla n n e ls  a n d  o th e r  lin e s  o f  fa ll m e r c h a n d is e . 
S ta p le  p r in ts  m o v e d  s lo w ly  a n d  u s u a lly  in  sm a ll lo t s , a n d  
b u sin e ss  in  g in g h a m s  sh o w e d  n o  im p r o v e m e n t , tra d e  c o n ­
tin u in g  ir re g u la r  a n d  u n e v e n ly  d is t r ib u te d . R e v is io n  o f  
p ric e s  o n  L o n s d a le  a n d  B e r k e le y  b le a c h e d  c o t t o n s , b r in g in g  
th e se  in lin e  w ith  r e v is io n s  p r e v io u s ly  m a d e  o n  o th e r  b r a n d s , 
w a s  fo llo w e d  b y  c o n fir m a tio n s  o f  o r d e rs  te n t a t iv e ly  p la c e d  
a  w h ile  a g o . C o lo re d  a n d  h e a v y  c o t to n s  ru led  g e n e r a lly  
q u ie t . E x p o r t  tr a d e  w a s  d u ll , b u y e r s  in  th is  q u a r te r  a ls o  
b e in g  in flu e n c e d  b y  d e v e lo p m e n ts  in  th e  m a r k e t  fo r  th e  
s ta p le , w h ic h  e n c o u r a g e d  h o p e s  o f  lo w e r  p r ice s  fo r  g o o d s  
la te r  o n . P r in t  c lo th s  a n d  c o n v e r tib le s  sh o w e d  lit t le  a c t i v i t y ,  
e v e n  th e  o ffe rs  o f  so m e  m ills  to  m a k e  c o n c e ss io n s  o n  c o n ­
tr a c ts  fo r  la te  d e liv e r y  fa ilin g  to  s t im u la te  tr a d in g ; g r a y  
g o o d s , 3 8 f £ - i n c h  s ta n d a r d , r e m a in  q u o t a b ly  u n c h a n g e d , b u t  
w ith  a  r a th e r  e a s y  u n d e r to n e .

W O O L E N  G O O D S .— A s id e  fr o m  a  fa ir  v o lu m e  o f  b u s i­
n e ss  b o o k e d  o n  s ta p le  se rg e s  r e c e n tly  o p e n e d  fo r  th e  sp rin g  
s e a s o n , th e  m a r k e t  fo r  m e n ’ s w e a r  w a s  q u ie t . C a ss im e re s  
a n d  fa n c y  w o o le n  s u itin g s  w ere  ta k e n  in  m o d e r a te  q u a n t it ie s ,  
b u t  th e  b u y in g  la c k e d  s n a p , a n d  c o m p e t it io n  fo r  b u s in e s s  
w a s  k e e n  in  th e se  lin e s  a s  w ell a s  in  se r g e s . M a n ip u la te d  
fa b r ic s  w e re  r e p o r te d  a s  m o v in g  u n s a t is fa c to r ily . T h e  
m a r k e t  fo r  d re ss  g o o d s  w a s  in a c t iv e , w ith  li t t le  d o in g  in  th e  
sh a p e  o f  b u lk  b u s in e s s . I t  is a t  p re se n t u n c e r ta in  w h e n  
p rice s  fo r  sp rin g  w ill b e  n a m e d . T h e  S e n a t e ’ s a c t io n  o n  th e  
w o o l ta r iff  s c h e d u le  a n d  th e  u n c e r ta in ty  a s  to  th e  fin a l o u t ­
c o m e  re str ic te d  b u s in e s s  in  w o o le n  a n d  w o r s te d  m a r k e ts .

F O R E I G N  D R Y  G O O D S .— I m p o r t e d  w o o le n s  a n d  w o rs ­
te d s  ru led  q u ie t  a n d  fe a tu r e le s s . L in e n s  o f  all d e s c r ip tio n s  
w ere  ta k e n  m o r e  fr e e ly  fo r  fo r w a r d  s h ip m e n t , s o m e  fa ir -s iz e d  
o r d e rs  b e in g  r e p o r te d , e s p e c ia lly  o n  d re ss  lin e n s  fo r  sp rin g  
d e liv e r y . B u r la p s  w ere  q u ie t , s te a d y  a n d  u n c h a n g e d .

-------- 1911--------
Since

-------- 1910--------
Since

Week. Jan. 1. Week. Jan. 1.
. .  23 470 103 1,264
. .  7 575 ___ 615
. .2,407 56,323 42,767

2 17,314 26 8,415
. .  516 12,304 394 6,904
..1 ,046 7,996 195 2,589
. .  811 22,756 408 15,776
- .  29 1,325 53 1,167
. .  353 11,516 89 5,510
. .  839 34,876 390 28,052

22,337 1,766 24,845
187,798 3,424 137,904
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News Items.
A t la n t ic  C i t y , N .  J .— Acting Mayor Arrested on Bribery 

Charges.— G e o rg e  W .  C a r m a n y , w h o  is a c t in g  a s  M a y o r ,  
o w in g  to  th e  d e a th  o f M a y o r  S t o y , w a s  a r r e s te d  J u ly  2 6  o n  a  
c h a r g e  o f  s o lic itin g  a  b r ib e  in  c o n n e c tio n  w ith  th e  g r a n tin g  
o f  a  liq u o r  lic e n se .

B a lt im o r e , M d .— Suit Started to Test Legality of Jones Falls 
Loan,— A  fr ie n d ly  s u it  w a s  b r o u g h t  J u ly  2 6  in  C irc u it C o u rt  
N o . 2  to  te s t  th e  v a lid i t y  o f  th e  $ 1 ,0 0 0 ,0 0 0  c it y  lo a n  issu ed  
to  p a y  fo r  th e  J o n e s  F a lls  B o u le v a r d  a n d  o th e r  p u b lic  im ­
p r o v e m e n t s . A le x a n d e r  B r o w n  &  S o n s  o f  B a lt im o r e  p u r ­
c h a se d  $ 1 0 0 ,0 0 0  o f  th e  lo a n  b u t  s u b s e q u e n t ly  re fu se d  th e  
s a m e  u p o n  th e  a d v ic e  o f  th e ir  a t t o r n e y s . A c c o r d in g  to  lo ca l 
p a p e r s , it  is a lle g e d  in  th e  b ill o f  c o m p la in t  th a t  th e  A c t  a n d  
th e  o r d in a n c e  a re  b o th  v o id  b e c a u s e  th e y  e m b r a c e  m o re  th a n  
o n e  s u b je c t  in  th e ir  t i t le s , th e y  a re  n o t  p r o p e r ly  d e sc r ib e d  
in  th e ir  t it le s , th e y  c o n te m p la te  th e  c o n s tr u c tio n  o f  p u b lic  
im p r o v e m e n t s  w ith o u t  lim it a t io n  o r  q u a lif ic a t io n , a n d  
th e y  a u th o r iz e  th e  ta k in g  o f  p r iv a te  p r o p e r ty  fo r  o th e r  th a n  
p u b lic  p u r p o se s  a n d  p r o p e r ty  n o t  n e c e ssa r y  fo r  th e  J o n e s  
F a lls  h ig h w a y .

C a m e r o n  C o u n t y  R o a d  D is t r ic t  N o .  1 ,  T ex.—Bond Election 
Declared Void.— P a p e r s  s ta te  th a t  th e  C o m m is s io n e r s ’ C o u rt  
h a s  h e ld  v o id  th e  sp e c ia l e le c tio n  h e ld  J u n e  2 4 , w h e n  a  b o n d  
issu e  o f  $ 2 0 0 ,0 0 0  fo r  ro a d  im p r o v e m e n t s  w a s  a u th o r iz e d . 
T h e  r e tu r n s , it  is s a id , w ere  fo u n d  to  b e  d e fe c t iv e .

C e n tr a lia , W a s h .— Petition for Election on Commission 
Government.— P e tit io n s  a s k in g  t h a t  th e  C ity  C o u n c il call a n  
e le c tio n  o n  th e  q u e s t io n  o f  a d o p t in g  th e  c o m m is s io n  fo r m  
o f  g o v e r n m e n t  h a v e  b e e n  filed  w ith  th e  C ity  C le r k . L o c a l  
p a p e r s  s ta te  th a t  2 8 2  s ig n a tu r e s  w ere  o b ta in e d , w h ile  o n ly  
1 1 0  w e re  n e c e s s a r y .

F o r t  M a d is o n , I o w a .— Voters Defeat Commission Plan of 
Government.— A n  e le c tio n  h e ld  J u ly  2 1  re su lte d  in  th e  d e fe a t  
o f th e  c o m m is s io n  p la n  o f  g o v e r n m e n t . T h e  v o t e , it  is re­
p o r te d , w a s  2 5 4  “ f o r ”  to  7 2 0  “ a g a in s t .”

L a w r e n c e , M a s s .— No Interference by State in City’s Finan­
cial Affairs.— O n  a lle g a tio n s  th a t  re c k le ss  m a n a g e m e n t  a n d  
e x tr a v a g a n c e  o f th e  c ity  o ff ic ia ls  th r e a te n e d  th e  s o lv e n c y  o f  
th e  c i t y ,  c e rta in  b u sin e ss  a n d  b a n k in g  in te r e sts  o f  L a w r e n c e ,  
th r o u g h  a  c o m m itte e  o f  th ree  b a n k e r s , r e c e n tly  a p p e a le d  to  
th e  S ta t e  to  a p p o in t  a  c o m m is s io n  to  ta k e  o v e r  th e  c it y  
g o v e r n m e n t . T h e y  a lso  a s k e d  t h a t  th is  c o m m is s io n  b e  
a u th o r iz e d  to  b o r r o w  $ 5 0 0 ,0 0 0  o u ts id e  o f th e  d e b t  lim it  to  
m e e t  m a tu r in g  o b lig a tio n s  a n d  p la c e  th e  c i t y  o n  a  firm  
fin a n c ia l b a s is . I t  is  c la im e d  th a t  p r e se n t c o n d it io n s  a re  
d u e  to  la x  a d m in is tr a t io n  fo r  th e  p a s t  e ig h t  o r  te n  y e a r s , e a c h  
y e a r ’ s e x p e n d itu r e s  b e in g  in  e x c e s s  o f  r e c e ip ts , a n d  b o n d s  
b e in g  issu e d  to  m e e t  th e  d e fic it  u n til th e  lim it  h a s  b e e n  
r e a c h e d . I n  r e p ly in g  to  in t im a tio n s  o f  p o ss ib le  fin a n cia l 
e m b a r r a s s m e n t , M a y o r  C a h ill e x p r e s s e d  th e  o p in io n  t h a t  b y  
str ic t  e c o n o m y  th e  c it y  c o u ld  g e t  th r o u g h  th e  y e a r  w ith o u t  
b o r r o w in g  m o n e y . I n  v ie w  o f th is  G o v e r n o r  F o s s  d e c lin e d  
to  in te rfe re  u n le ss  it  c o u ld  b e  p r o v e d  th a t  th e  M a y o r  w a s  
w r o n g . T h e  b a n k e r s  th e n  a g re e d  to  a llo w  m a tte r s  to  ta k e  
th e ir  c o u r se , le a v in g  it  to  th e  fu tu r e  to  d e te r m in e  w h e th e r  
th e  M a y o r  c a n  d o  a s  h e  s t a t e s . O p p o n e n ts  o f  th e  b a n k e r s  
p la n  b e lie v e d  th a t  all a c t io n  sh o u ld  b e  d e fe rre d  u n til th e  
c it iz e n s  a t  th e  n e x t  S ta t e  e le c tio n  sh a ll h a v e  a n  o p p o r tu n ity  
to  v o te  u p o n  a  p r o p o s itio n  fo r  a  n e w  c ity  c h a r te r . U n d e r  
th is  p r o p o sa l o p tio n  is g iv e n  o f tw o  fo r m s  o f  g o v e r n m e n t ,  
o n e  p r o v id in g  fo r  a  b o a r d  o f fiv e  c o m m is s io n e r s  a n d  th e  o th e r  
a  M a y o r  a n d  C ity  C o u n c il o f  n in e , s im ila r  to  th e  s y s te m  in 
B o s t o n . I n  s p e a k in g  o f  th e  M a y o r 's  a t t e m p t  to  ru n  th e  
c it y  th e  re m a in d e r  o f  th e  y e a r  w ith o u t  b o r r o w in g  m o n e y , 
th e  B o s to n  “ A d v e r t is e r ”  s a y s :

I t  is u n d e r s to o d  th a t  th e  M a y o r  h a s  a s s u r a n c e s  t h a t  so m e  
o f  th e  o th e r  m ill c o r p o r a tio n s  w ill a d v a n c e  m o n e y  o n  th e ir  
1 9 1 1  ta x e s  a s  w a s  d o n e  b y  th e  A m e r ic a n  W o o le n  C o . ,  w h ich  
p a id  $ 5 0 ,0 0 0 ,  a lth o u g h  th e  t a x  ra te  fo r  1 9 1 1  h a s  n o t  b een  
fix e d  a n d  th e  b ills  h a v e  n o t  b e e n  r e n d e r e d .

G r a n tin g  t h a t  th e  M a y o r  g e t s $ 1 0 0 ,0 0 0  in  th is  w a y , th e  
m o n e y  c a n  h a r d ly  b e  u se d  fo r  c u rr e n t e x p e n s e s , a s  th e  n o te s  
g iv e n  o n  m o n e y  b o rr o w e d  in  a n tic ip a tio n  o f  t a x e s  w ill so o n  
b e  c o m in g  d u e , a n d  it  w a s  t a x  m o n e y  th a t  w a s  to  b e  used  
to  m e e t  th is . _

M a r g a te  C i t y , N .  J .— Voters Approve Commission Form of 
Government.— T h e  p la n  to  a d o p t  th e  c o m m is s io n  fo r m  o f  g o v ­
e r n m e n t  w a s  a d o p te d  h ere  a t  a n  e le c t io n  h e ld  J u ly  2 5 .

M a r y la n d .— Death of State Comptroller.— W ill ia m  B .  
C la g e tt , C o m p tr o lle r  o f  M a r y la n d  a n d  a  fo r m e r  S ta t e  S e n a t o r , 
d ie d  J u ly  2 5  a t  B u ffa lo  L ith ia  S p r in g s , V a .

N o w  Y o r k  S t a t e .— State Fund Deposit Bill Vetoed.— T h e  
G o v e r n o r  o n  J u ly  2 5  v e to e d  S e n a to r  G r a d y ’ s b ill m a k in g  
tr u s t  c o m p a n ie s  S ta t e  d e p o s ito r ie s  a n d  p e r m it t in g  d e p o s its  
o f  S ta t e  b o n d s  a s  s e c u r ity  fo r  S ta t e  fu n d s . S e e  “ I t e m s  a b o u t  
B a n k s , B a n k e r s , & c . , ”  o n  a  p r e c e d in g  p a g e .

Barge Canal Terminal Bill Signed.— T h e  R a m s p e r g e r  bill 
p r o v id in g  fo r  th e  s u b m is s io n  to  v o te r s  in  N o v e m b e r  o f a  
p r o p o s itio n  to  issu e  $ 1 9 ,8 0 0 ,0 0 0  b o n d s  fo r  th e  c o n s tr u c tio n  
o f  b a rg e  c a n a l te r m in a ls  in  v a r io u s  c itie s  o f  th e  S ta t e  w as  
s ig n e d  b y  G o v e r n o r  D ix  o n  J u ly  2 5 . I f  th e  b o n d  issu e is 
a p p r o v e d  b y  th e  p e o p l e ,$ 9 ,7 4 0 ,0 0 0  w ill b e  s p e n t , it is s ta te d ,  
fo r  te r m in a ls  fo r  N e w  Y o r k  C i t y ; a t  B u ffa lo , $ 2 ,8 0 0 ,0 0 0 ;  
R o c h e s te r , $ 7 0 0 ,0 0 0 ;  O s w e g o , $ 8 5 0 ,0 0 0 ;  S y r a c u s e , $ 1 ,4 5 0 , -

0 0 0 ; U t ic a , $ 8 0 5 ,0 0 0 ;  S c h e n e c ta d y , $ 3 0 0 ,0 0 0 ;  P la t t s b u r g ,  
$ 1 0 0 ,0 0 0 ;  P o r t  H e n r y , $ 1 0 0 ,0 0 0 ;  R o u s e s  P o in t , $ 6 5 ,0 0 0 ;  
T r o y , $ 5 3 0 ,0 0 0 ;  A lb a n y , $ 3 3 0 ,0 0 0 ;  T o n a w a n d a  a n d  N o r t h  
T o n a w a n d a , $ 2 7 0 ,0 0 0 ;  L o c k p o r t , $ 2 0 0 ,0 0 0 ,  a n d  s m a lle r  
a m o u n t s  fo r  se v e ra l o th e r  p la c e s . , .

Bill Establishing City of Beacon with Commission Govern­
ment Vetoed.—T h e  b ill o f  A s s e m b ly m a n  H o y t  p r o v id in g  fo r  
th e  c o n s o lid a tio n  o f  th e  v i lla g e s  o f  M a tte a w a n  a n d  F is h k ill  
L a n d in g  u n d e r  th e  n a m e  o f  th e  c it y  o f  B e a c o n , to  b e  g o v e r n e d  
u p o n  th e  c o m m is s io n  p la n , w a s  v e to e d  b y  th e  G o v e r n o r  o n  
J u ly  2 6 .  T h e  G o v e r n o r  s a y s : “ I  in te n d  to  r e c o m m e n d  to
th e  L e g is la tu r e  o f  1 9 1 2  a n d  h a v e  r e a d y  fo r  its  c o n sid e r a tio n  
a  u n ifo r m  c h a r te r  fo r  c itie s  o f  th e  th ird  c la s s . S u c h  c h a r te r  
s h o u ld  b e  m o s t  c a r e fu lly  p re p a re d  a n d  b e  b r o a d  e n o u g h  in  
its  p r o v is io n s  to  p e r m it  a n y  e x is t in g  c o m m u n it y  o r  c o m ­
m u n it ie s  b y  v o t in g  u p o n  th e  q u e s t io n  to  a d o p t  its  p r o v is io n s  
a n d  th e r e a fte r  b e  g o v e r n e d  b y  su c h  la w . F o r  th is  re a so n  
I  d is a p p r o v e  th is  b i l l .”

Bill Permitting Legalizing of Bonds by Supreme Court 
Signed.— T h e  G o v e r n o r  h a s  s ig n e d  A s s e m b ly m a n  S h o r t t ’ s  
b ill a m e n d in g  th e  g e n e r a l m u n ic ip a l la w  b y  p r o v id in g , a c ­
c o r d in g  to  th e  d a i ly  p a p e r s , t h a t  p ro c e e d in g s  h e r e to fo r e  
o r h e r e a fte r  ta k e n  b y  m u n ic ip a l c o r p o r a tio n s  in r e la tio n  to  
b o n d  issu e s , p u r s u a n t  to  s t a tu te  a u th o r iz in g  su c h  p r o c e d u r e , 
m a y  b e  le g a liz e d  a n d  c o n fir m e d  b y  th e  S u p r e m e  C o u r t  in ­
s te a d  o f r e q u ir in g  le g is la t iv e  e n a c t m e n t s .

Apportionment Act Upheld.— I n  a  u n a n im o u s  d e c is io n  
h a n d e d  d o w n  J u ly  2 6 , th e  C o u r t  o f  A p p e a ls  h e ld  c o n s t i tu ­
tio n a l th e  A c t  p a sse d  a t  a  sp e c ia l se ss io n  o f  th e  L e g is la tu r e  
in  1 9 0 7  a p p o r tio n in g  th e  S e n a te  a n d  A s s e m b ly  d is t r ic ts  o f  
th e  S t a t e .

Bonds Listed.—  T h e  $ 1 2 ,5 0 0 ,0 0 0  4 %  b o n d s  so ld  o n  J u ly  2 0  
( V .  9 3 ,  p . 2 4 5 )  w ere  lis te d  J u ly  2 5  o n  th e  N e w  Y o r k  S to c k  
E x c h a n g e .

Bill Providing for a Tax on Secured Debts Signed.— S e n a to r  
H a r t e ’ s b ill p r o v id in g  fo r  a  t a x  o f  ^  o f  1 %  o n  b o n d s  a n d  
o th e r  o b lig a tio n s  se c u re d  b y  p r o p e r ty  lo c a te d  o u ts id e  th e  
S ta t e  (a n d  a lso  o n  u n se c u r e d  d e b t ) ,  a n d  fo r  e x e m p tio n  o f  
th e  s a m e  fr o m  th e  a n n u a l t a x  o n  p e rso n a l p r o p e r ty , h a s  b e e n  
s ig n e d  b y  G o v . D ix . S e e  V .  9 3 ,  p .  2 4 1 .

Governor Signs Bill Amending Inheritance Tax Law.— G o v .  
D ix  h a s  a lso  s ig n e d  S e n a to r  H a r t e ’ s b ill c h a n g in g  th e  I n ­
h e r ita n c e  T a x  L a w  so  a s  to  re d u c e  th e  t a x  o n  ta x a b le  tr a n s ­
fe rs  a n d  in h e r ita n c e s  a n d  e lim in a tin g  th e r e fr o m  th e  d o u b le ­
t a x a t io n  fe a t u r e . S ee  V .  9 3 ,  p . 2 4 1 .

Passaic, N. J.—Commission Form of Government Favored 
by Voters.— O n  J u ly  2 5  th e  e le c to r s  a d o p te d  a  c o m m is s io n  
fo r m  o f g o v e r n m e n t  b y  a  v o te  o f  1 ,7 9 2  to  8 6 1 . T h e  to ta l  
v o t e  w a s  a b o u t  6 0 %  a n d  th e  a f f ir m a t iv e  v o te  a b o u t  4 0 %  o f  
th e  v o te  c a s t  fo r  A s s e m b ly m e n  la s t  y e a r .

Portland, Ore.—Election on Commission Form of Govern­
ment Charter.— T h e  C h a r te r  R e v is io n  C o m m itte e  a t  a  m e e tin g  
h e ld  J u ly  1 8  f in a lly  d e c id e d  to  s u b m it  th e  n e w  c h a r te r  p r o ­
v id in g  fo r  th e  c o m m is s io n  fo r m  o f  g o v e r n m e n t  to  th e  v o te r s  
o n  J a n . 9  1 9 1 2 . S e e  V .  9 3 ,  p .  6 3 .

Republic of Liberia.— Debt Settlement Arranged.— A  d e fi­
n ite  a g r e e m e n t  h a s  b e e n  r e a c h e d , it  is s t a t e d , in  th e  m a t t e r  o f  
a  lo a n  o f $ 1 ,5 0 0 ,0 0 0  to  th e  R e p u b lic  b y  b a n k in g  in te r e s ts  in  
th e  U n ite d  S t a t e s , G r e a t  B r ita in  a n d  F r a n c e . T h e  m o n e y  
w ill b e  u se d  fo r  th e  r e h a b ilita t io n  o f  th e  fin a n c e s  o f  th e  R e ­
p u b lic , w h o se  o u ts ta n d in g  d e b t  a m o u n t s  to  a b o u t  $ 1 ,5 0 0 ,0 0 0 .  
A  d is p a tc h  fr o m  W a s h in g t o n  to  th e  “ N e w  Y o r k  C o m m e r c ia l”  
s a y s :

No convention between either of the countries or with Liberia was neces­
sary the United States being the only government to assume any respon­
sibility All the bankers who are expected to subscribe to the loan, which 
will be divided equally between the four countries, will do so without the 
guaranty of their respective nations. The American Government, how­
ever undertakes the supervision of the customs service by which the loan is 
to be guaranteed. Reed Paige Clark of Vermont was selected by President 
'Taft to be appointed by the Liberian Government as general receiver of 
customs for the present. By agreement between the four countries and 
Liberia the receiver is to be an American but appointed by Liberia. Mr. 
Clark will operate for Liberia, but will have the counsel of the State Depart­
ment when necessary. Each of the European Powers Interested is to ap­
point a sub-receiver, the three to form a board to scrutinize the operations 
in the matter of customs collections. „  . . .

it was stated at the State Department that Dr. Faulkner, who was sent to 
Liberia by the United States and who was subsequently appointed financial 
representative of Liberia, to deal with the bankers and creditors, will soon 
proceed to the final signature of the ageement between Liberia and the 
four groups of bankers. Upon this agreement being signed by the bankers, 
it will then be ratiiied by the legislature at Monrovia, after which it will 
become effective.

Southington, Conn.— Town Buys Water Plant.— W it h  th e  
p r o c e e d s  o f  th e  $ 2 2 2 ,0 0 0  4 J ^ %  b o n d s  so ld  r e c e n tly  to  P a r k in ­
so n  &  B u rr  o f  H a r t fo r d , th e  to w n  h a s  a c q u ir e d  th e  r ig h ts  a n d  
fra n c h ise s  o f  th e  S o u th in g to n  W a t e r  C o . A c c o r d in g  to  th e  
B o s to n  “ T r a n s c r ip t”  o f  J u ly  1 9 . th e  p rice  p a id  w a s  $ 2 2 2 , ­
1 5 6  7 1 , w h ic h  w ill n e t  th e  s to c k h o ld e r s  a b o u t  $ 2 5 0  a  sh a re  
(th e r e  b e in g  6 0 0  sh a re s  in  a  $ 6 0 ,0 0 0  c a p it a liz a t io n )  a fte r  tw o  
m o r tg a g e s  a n d  s o m e  o th e r  f lo a t in g  in d e b te d n e s s  h a s  b e e n  
l iq u id a te d . T h e  to w n  o w n e d  a  q u a r te r  o f  th e  s to c k .

Superior, Wis.—Holders of Old Street Bonds Refuse to 
Accept Part Payment.— A c c o r d in g  to  th e  S u p e r io r  “ T e le ­
g r a m ”  o f  J u ly  1 9 , th e  N a t io n a l E x c h a n g e  B a n k  o f  P r o v i­
d e n c e , I t .  I . ,  w h ic h  h o ld s  a b o u t  $ 1 5 ,0 0 0  o f  th e  o ld  s tr e e t -  
im p r o v e m e n t  b o n d s  issu e d  u n d e r  th e  1 8 8 9  c h a r te r , h a s  re­
fu se d  to  a c c e p t  a  s e t t le m e n t  o ffe re d  b y  th e  c it y  o f  7 5 %  o f  th e  
fa c e  v a lu e  o f  th e  b o n d s . O th e r  h o ld e r s  o f  th e se  se c u ritie s  
h a v e  s ta r te d  s u it  in  th e  F e d e ra l C o u r t  a t  M a d is o n  to  r e c o v e r  
all th e  m o n e y  th e  c it y  c o lle c te d  o n  th e  b o n d s ; a lso  th e  in te r ­
e s t  th e re fo r .

Tennessee.— Act Authorizing Cities Having Population of
1 3 0 ,0 0 0  or More to Issue $ 2 5 0 ,0 0 0  Water-Plant-Improvement 
Bonds.— C h a p te r  3 7 9 ,  L a w s  o f  1 9 1 1 , a p p r o v e d  J u n e  2 4 ,
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a u th o r iz e s  c it ie s , t a x in g  d is tr ic ts  a n d  to w n s  h a v in g  a  p o p u la ­
tio n  o f  1 3 0 ,0 0 0  o r  m o r e , b y  th e  F e d e r a l C e n su s  o f  1 9 1 0  or  
a n y  s u b s e q u e n t  F e d e r a l C e n s u s , to  issu e  $ 2 5 0 ,0 0 0  c o u p o n  
b o n d s  to  im p r o v e  th e  w a te r -w o r k s  s y s t e m , p r o v id in g  su ch  
s y s t e m  is  o w n e d  o r  o p e r a te d  b y  th e  m u n ic ip a li t y .

T e r r it o r y  o f H a w a i i .—Bond Sale.— T h e  $ 1 ,5 0 0 ,0 0 0  4 %  
g o ld  2 0 -3 0 -y e a r  (o p tio n a l)  g e n e r a l im p r o v e m e n t  b o n d s  w ere  
s o ld  b y  T r e a s u r e r  C o n k lin g  o n  J u ly  2 8  a t  th e  U . S . M o r tg a g e  
& T r u s t  C o . in  N e w  Y o r k . T h e  issu e  w a s  su b sc r ib e d  fo r  
o v e r  s ix  t im e s , th e  p ro ffe rs  a g g r e g a t in g  m o r e  th a n  $ 9 ,0 0 0 ,0 0 0 .  
G a v in  L .  P a y n e  &  C o . o f  I n d ia n a p o lis , I n d . ,  a n d  A r th u r  O . 
H a s s e n s a ll &  C o . o f  E v a n s v i l le , I n d . ,  o n  a  jo in t  b id  o f  a p ­
p r o x im a t e ly  1 0 1 .3 8  g o t  $ 1 ,3 2 5 ,0 0 0  o f  th e  b o n d s , th e ir  b id  
b e in g  le ss  th a n  o n e -te n th  o f  a  p o in t  h ig h e r  th a n  a  jo in t  b id  
o f  L a w r e n c e  T u r n u r e  &  C o .,  F o ls o m  &  A d a m s  o f  N e w  Y o r k  
a n d  C . F .  C h ild s  &  C o . o f  C h ic a g o , w h o  b id  1 0 1 .3 0 .  E s t a -  
b r o o k  &  C o . w ere  a w a r d e d  $ 7 5 ,0 0 0  o f  th e  b o n d s  o n  a n  a v e r ­
a g e  b id  o f  1 0 4 .2 5 ,  w h ile  B r e e d  &  H a r r is o n  o f  C in c in n a ti, O . ,  
o b ta in e d  $ 1 0 0 ,0 0 0  a t  1 0 2 .2 7 5 .  T h e  N a t io n a l C ity  B a n k  o f  
N e w  Y o r k  b id  1 0 0 .5 9 9  fo r  th e  e n tire  issu e , w h ile  th e  E q u it a ­
b le  L ife  In s u r a n c e  C o . o ffe re d  p a r  fo r  th e  issu e .

T h e  S e c r e ta r y  o f  th e  T r e a s u r y  b e fo re  th e  sa le  a u th o r iz e d  
th e  s t a t e m e n t  th a t  he w o u ld  a c c e p t  th e se  b o n d s  a s  se c u r ity  
sh o u ld  fu r th e r  d e p o s its  b e  m a d e  w ith  n a tio n a l b a n k s . T h e ir  
a v a ila b il i t y  a s  s e c u r ity  fo r  p o s ta l s a v in g s  d e p o s its  w a s  p r o b ­
a b ly  a ls o  re s p o n s ib le  fo r  th e  k e e n  b id d in g , a s  P o r to  R ic o  4 s ,  
th e ir  c h ie f c o m p e t ito r s , h a v e  a d v a n c e d  so  s h a r p ly  th a t  th ere  
a re  v e r y  fe w  in  th e  m a r k e t . D il lo n , T h o m p s o n  & C la y  fu r ­
n ish  th e  H a w a iia n  T e r r ito r y  G o v e r n m e n t  w ith  th e  o p in io n  
a s  to  le g a lit y  o f  th e  issu e  a n d  a s  to  th e ir  b e in g  t a x -e x e m p t  
in  all p a r ts  o f  th e  U n ite d  S t a t e s . H e r e to fo r e  H a w a ii  c o u ld  
o n ly  issu e  b o n d s  c a lla b le  in  fiv e  y e a r s , b u t  b y  A c t  o f  C o n g re ss  
o f  1 9 1 0  it  is p r o v id e d  t h a t  th is  n e w  issu e  m a y  ru n  3 0  y e a r s . 
T h e  T e r r ito r ia l o ff ic ia ls , h o w e v e r , fix e d  2 0  y e a r s  a s  th e  c a ll­
a b le  d a t e . T h e  h ig h e s t  p rice  p a id  h e r e to fo r e  fo r  H a w a iia n  
4 s  w a s  1 0 1 .3 7 5 ,  o n  O c t .  4  1 9 0 5 . T h is  w a s  a t  a  3 . 7 0 %  y ie ld  
b a s is  to  th e  c a lla b le  p e r io d . T h e  n e w  b o n d s  w ill b e  re a d y  
in  a b o u t  3 0  d a y s .

T h e  d e ta ile d  b id d in g  J u ly  2 8  w a s  a s  fo llo w s :

E s ta b r o o k  & C o . ,  B o s t o n ..............

B r e e d  & H a rr is o n , C in c in n a t i____
G a v in  L . P a y n e  & C o . a n d  A , 

H a sse n sa ll & C o ., E v a n s v i l le , .  
L a w r e n c e  T u rn u r e  & Co., N . Y .
F o ls o n  & A d a m s , N . Y ___________
C . P . C h ild s  & C o .,  C h ic a g o _______
M a y  C . W .  S e t t le ,  H o n o lu lu ______

N a t io n a l C ity  B a n k , N . Y

J . S . B a c h c  & C o .,  N . Y

Amount. 
f $ 2 5 ,0 0 0 , _ 

J  2 5 .0 0 0 . .
I 2 5 ,0 0 0 . .  

-  1 0 0 ,0 0 0 . .  
o .
- . 1 ,5 0 0 , 0 0 0 . .

Price. Hate.
$ 2 0 ,1 8 7  5 0 . .1 0 4 .7 5  

2 0 ,0 0 2  5 0 . -1 0 4 .2 5  
2 5 ,9 3 7  5 0 . .  103 .97 5  

................................ 1 02 .27 5

1 ,5 2 0 ,7 7 7  0 0 . .1 0 1 .3 8 5

[ l , 5 0 0 ,0 0 0 . .  1 ,5 1 9 ,3 5 9  0 0 . .1 0 1 .2 9  
J (a ll o r  n on e )

1 .0 0 0 _____________________ 101
1 1 ,5 0 0 ,0 0 0  (a ll o r  n o n e ) . .1 0 0 .5 9 9

2 0 0 , 0 0 0 ___________________ - .1 0 0 .5 1
2 0 0 , 0 0 0 ___________________ - .1 0 0 .4 6

• 2 0 0 , 0 0 0 __________ ________ - .1 0 0 .4 1
3 0 0 ,0 0 0 __________ _______ . .1 0 0 .3 6
3 0 0 ,0 0 0 ____________ . .1 0 0 .3 1
3 0 0 ,0 0 0 __________ - . 1 0 0 .2 0
1 5 0 ,0 0 0 ___________________ .1 0 0 .5 0 7 6 9
1 5 0 ,0 0 0 ____ ______________ .1 0 0 .4 0 7 6 9

} 1 5 0 ,0 0 0 ___________________ - .1 0 0 .3 0 7 0 9
1 5 0 ,0 0 0 ______________  - .1 0 0 .2 0 7 6 9
2 0 0 , 0 0 0 _______ .1 0 0 .1 0 7 6 9
2 0 0 . 0 0 0 _____________ .1 0 0 .0 0 7 6 9

f f m .  A .  R e a d  & G o ., N . Y __________

G . F .  L e e ,  N e w  Y o r k .

B a n k  o f  H a w a ii ,  L t d . ,  H o n o lu lu .

1 5 0 .0 0 0 .  .  1 5 0 ,2 1 3  0 0 .  .  1 0 0 .1 4 2
1 5 0 .0 0 0 .  . 1 50 ,01 9  5 0 . -1 0 0 .1 3
1 5 0 .0 0 0 .  .  1 4 9 ,8 3 0  5 0 ...  9 9 .8 9
1 5 0 .0 0 0 . . .  149 ,001  0 0 . .  9 9 .7 3
1 5 0 .0 0 0 .  .  149 ,41 8  0 0 . .  99.61
1 5 0 .0 0 0 .  .  149 ,24 1  0 0__  9 9 .5 0
3 0 0 .0 0 0 .  .. 2 9 8 ,1 3 4  0 0 . .  9 9 .3 7 8
3 0 0 .0 0 0 .  .  2 9 7 ,8 0 7  0 0 . -  0 9 .2 6 9
$ 5 0 ,0 0 0 ............. - .1 0 0 .2 6 3

5 0 .0 0 0  ---  100 .013
5 0 ,0 0 0 . ------------   9 9 .7 6 3
5 0 .0 0 0  .............................. 9 9 .5 1 3
5 0 .0 0 0  -  9 9 .2 6 3

“ 5 0 ,0 0 0 . .  2 50 ,00 1  00
E q u it a b le  L ife  A s su ra n ce  S e e . .  N . Y .  1 .5 0 0 ,0 0 0 . (a ll o r  n on e ) P ar

U n i t e d  S t a t e s .— Average Price on Panama Bonds.—  
D e s p a tc h e s  s ta te  t h a t  th e  T r e a s u r y  D e p a r t m e n t  h a s  figu red  
o u t  th a t  th e  re c e n t issu e  o f  $ 5 0 ,0 0 0 ,0 0 0  3% 5 0 -y e a r  Panama 
b o n d s  w a s  gsold  a t  th e  a v e r a g e  p rice  o f  1 0 2 .5 7 G 4 .— V . 9 2 .  
p . 1 7 1 3 .

W in n ip e g , M a n .—Council Recommends Purchase of Winni­
peg Electric Railway Co.— A c c o r d in g  to  th e  “ M a n ito b a  F re e  
P r e s s ”  o f  J u ly  2 1 ,  th e  C ity  C o u n c il h a s  d e c id e d  th a t  if  a n  a u d it  
o f  th e  b o o k s  o f  th e  W in n ip e g  E le c tr ic  R a i lw a y  C o . sh o w s  
s u ffic ie n t  e a r n in g  p o w e r , a n  o r d in a n c e  w ill b e  p a sse d  p r o v id ­
in g  fo r  s u b m is s io n  to  th e  v o te r s  o f  th e  q u e s t io n  o f  b u y in g  th e  
c o m p a n y ’ s  s to c k  a t  $ 2 5 0  a  sh a re  (p a r  $ 1 0 0 ) ,  th e  a s k in g  p r ic e . 
T h e  c i t y , if  th e  p u r c h a s e  is m a d e , w ill h a v e  to  ra ise  $ 1 5 ,0 0 0 , ­
0 0 0  to  p a y  fo r  th e  $ 6 ,0 0 0 ,0 0 0  s to c k  a n d  a lso  a s s u m e  th e  
c o m p a n y ’ s d e b e n tu r e  d e b t ,  a m o u n t in g  to  a b o u t  $ 7 ,5 0 0 ,0 0 0 .

B ond Calls and R edem ptions.
R e p u b lic  o f  C u b a .— Bonds Drawn.— S p e y e r  &  C o . g iv e  n o ­

tice  o f  th e  p a y m e n t  o n  S e p t . 1 a t  th e ir  o f f ic e s , 2 4  P in e  S t . ,  
N e w  Y o r k ,  o f  c e rta in  n u m b e r e d  S e rie s A  a n d  B  b o n d s  o f  th e  
R e p u b lic  o f  C u b a  g o ld  lo a n  o f  1 9 0 4 , w h ic h  h a v e  b e e n  d r a w n  
fo r  r e d e m p tio n . T h e  n u m b e r s  w ill b e  p u b lis h e d  in  th e  
“ C h ro n ic le ’ ’ a d v e r t is in g  c o lu m n s  in  th e  issu e  o f  A u g . 1 9 .

B ond Proposals and N egotiations this week 
have been as follows:

A K R O N , S u m m it C o u n t y ,  O h io .— Bond Offering.— P ro p o s a ls  w ill b e  
re c e iv e d  u n til 7 :3 0  p .  m . A u g . 15 b y  W . A .  D u ra n d . S e c .  S in k . F d . T ru s te e s . 
It Is s ta te d , f o r  $ 1 3 2 ,8 0 0  4 H %  s tr c c t -Im p . b o n d s .  I n t .  se m i-a n n u a l. 
C e rtifie d  c h e c k  fo r  5 %  r e q u ire d .

ALLIANCE, Stark County, Ohio.— Bonds Refused—Bonds Re-Awarded.—  
T h e  $ 1 5 ,2 0 0  4 y  %  1 7 -y e a r  c o u p o n  s t .- I m p t .  ( c i t y ’s p o r t io n )  b o n d s  s o ld  to- 
O tis  & H o u g h  o f  C le v e la n d  (V .  9 2 , p .  1 6 5 3 ), a n d  su b s e q u e n t ly  re fu se d  b y  
th e m  h a v e  b een  r e -a w a rd e d , It is s ta te d ,  t o  th e  F ir s t  N a t io n a l B a n k  in  
C le v e la n d  a t  p a r .

A MOR Y , Alonroe County, Miss.— Bond Sale.— T h e  $ 6 5 ,0 0 0  5 U %  2 0 -y r  
w a te r  a n d  se w e r b o n d s  o d e r e d  o n  J u ly  -1 (V . 9 2 , p .  1653) w e re  a w a rd e d  t o  
th e  B a n k  o f  A m o r y  a t  p a r  a n d  In terest.

ASHLAND, Ashland County, Ohio.—-B o n d  Sale.— O n  J u ly  24 th e  $ 2 ,8 0 0  
5 /o  ->-yr. (a v .)  c o u p .  D ia m o n d  A l le y  im p t .  a ssess , b o n d s  (V . 9 3 , p 181) 
w e re  a w a rd e d  to  th e  A s h la n d  B a n k  & S a v in g s  C o . In A s h la n d  a t 105 29 
a n d  I n t .— a  b as is  o f  a b o u t  3 .8 2 5 % .  'D ie  b id s  fo l lo w :
A s h la n d  B k .& S a v .C o . ,  A s h  $ 2 ,9 4 8  12 (F a rm e rs ’ B a n k , A s h la n d . .$ 2 ,9 3 0  16 
F ir s t  N a t . B a n k . A s h la n d . .  2 ,9 3 5  0 0 1 H a y d e n , M iller & C o ..  C le v . 2 [8 3 5  00 
r ATLANTIC C0UNT Y (P. O. May’s Landing), N. J .— Bond Sale.— O n 
J u ly  25  th e  $ 1 0 0 ,0 0 0  5 %  1 0 -1 9 -y e a r  (ser.) c o u p o n  (w ith  p r iv .  o f  re g .)  r o a d  
n n \ a L (YA-,9,J,v R ’ 18M  'Ye rc  a w a rd e d  to  th e  G u a ra n te e  T ru s t  C o . In A t la n t i c  C ity  a t  1 0 7 .1 5 0  a n d  in t .— a  b as is  o f  a b o u t  4 .3 3 1 % .
, AUSTIN, Travis County, Tex.— Bond Election .— A n  e le c t io n  w ill b e  
h e ld  A u g . 2 „  t o  v o t e  o n  th e  q u e s t io n  o f  Issu in g  $ 3 3 ,0 0 0  c e m e te r y  b o n d s .  
It Is s ta te d .

AUSTIN COUNTY (P. O. Bellvillc), Tex. — Bonds Voted.— L o c a l  p a p e rs  
s ta te  th a t  an  Issue o f  $ 1 7 5 ,0 0 0  h ig h w a y  b o n d s  w a s  v o t e d  a t  a  r e c e n t  e le c t io n .

BANGOR. Penobscot County, Me.— Bond Sale.— O n J u ly  28 th e  $ 2 5 0 ,0 0 0  
4 /»  2 0 -y r .  c o u p ,  " m u n ic ip a l  p u r p o s e s ”  b o n d s  (V . 9 3 , p .  2 43 ) w ere  a w a rd e d  
t o  W m . A .  R e a d  & C o . o f  B o s to n  a t  1 0 4 .3 3 — a b a s is  o f  a b o u t  3 .6 9 2 % ,  
I t  Is s t a t e d .  '
, „ BA8 RX TOWNSHIP SCHOOL DISTRICT (P O. Barry), Pike County,
III.— B o n d s  Defeated.— T h e  q u e s t io n  o f  Issu in g  $ 4 2 ,0 0 0  h ig h -s c h o o l -b u lld ln g  
b o n d s  fa ile d  t o  c a r r y ,  r e p o r ts  s t a t e ,  a t  a n  e le c t io n  h e ld  J u ly  15.

BATES COUNTY (P. O. Butler). Mo.— Bond Sale.— O n  J u ly  18 t h c $ 1 7 0 , -
000  6 %  d r a in a g e  b o n d s  (V . 9 3 , p . 181) w ere  a w a rd e d  t o  H o e h le r  & C u m ­
m in g s  o f  T o le d o  fo r  3 1 7 1 ,1 5 0 , m a k in g  th e  p r ice  1 0 0 .6 7 6 . B id s  w e re  a lso  
r e c e iv e d  fr o m  M c C o y  & C o . o f  C h ic .,  W m . R . C o m p to n  C o . o f  S t  L o u is  
F ra n c is  B r o s . & C o . o f  S t . L o u is  a m i th e  D u v a ll & i 'c r c lv a l  T r u s t  C o  In 
B u t le r . D a te  J u ly  1 1 911 . I n t .  J . & J .

BEDFORD. Cuyahoga County, O h io .— Bond Offering.— P ro p o s a ls  w ill b e  
r e c e iv e d  u n til 8 p . m . A u g . 21 b y  C . C . L o w e , VII. C le rk , f o r  th e  fo l lo w in g  
4 Vi %  Im p t . b o n d s  (V . 9 2 , p .  1 5 7 9 ):
$ 3 5 ,0 0 0  w a te r -s u p p ly  b o n d s . D u e  $ 1 ,0 0 0  A u g .  1 1923  a n d  $ 2 ,0 0 0  v r lv  

A u g . 1 1924  to  1940 In c l. * y ’
8 .0 0 0  s e w cr a g e -d is p o s a l-w o rk s  b o n d s . D u e  $ 1 ,0 0 0  A u g . 1 1 9 1 8 , 1 9 1 9  

a n d  1920, $ 2 ,0 0 0  A u g . 1 1921 a n d  1922 a n d  $ 1 ,0 0 0  A u g . 1 1923
3 .0 0 0  w a te r -m a in  a n d  se w e r (v i l la g e ’s p o r t io n )  b o n d s . D u e  $1,000- 

A u g . I 1915 , 1916 a n d  1917 .
A u t h .  e le c t io n  h e ld  J u n e  20 1 91 1 . D c n o m . $ 1 ,0 0 0 . D a te  A u g . 1 1011 

I n t .  T . & A .  B o n d s  to  b e  d e liv e r e d  a n d  p a id  fo r  w ith in  10 d a y s  fr o m  t im e  
o f  a w a rd  C ert, ch e c k  o n  a  b a n k  In C u y a h o g a  C o u n ty  fo r  1 0 %  o f  b o n d s  
b id  fo r ,  p a y a b le  to  th e  T r e a s . ,  re q u ire d . P u r c h . t o  p a y  a c c r u e d  Int.

BELLI;VUE, Huron County, O h io .— Bond Offering.— P r o p o s a ls  w ill b e  
r e c e iv e d  u n til 1„ m . A u g . 18 b y  T .  M . W e a v e r , C ity  C le rk , f o r  th e  fo l lo w in g  
5 %  c o u p o n  Im p ro v e m e n t  b o n d s :  *
$ 1 0 ,0 0 0  s t r e e t - im p ro v e m e n t  ( c i t y ’s p o r t io n )  b o n d s .  D u e  $50 0  e a ch  s ix

„  „ „ „  m (>nths fr o m  M a rch  1 1910 t o  S e p t . 1 1928 in c lu s iv e .
2 .0 0 0  se w e r, d ra in  a n d  d it c h  b o n d s .  D u e  $500  e a ch  s ix  m o n th s  fr o m  

M arch  1 1919 t o  S e p t . 1 1920 in c lu s iv e .
D c n o m . $ 5 0 0 . D a te  A u g .  1 1 91 1 . I n t .  Al. & S . B o n d s  t o  b e  d e liv e r e d  

a n d  p a id  fo r  w ith in  10 d a y s  fr o m  tim e  o f  a w a r d . C e rtified  ch e c k  fo r  $ 2 0 0 , 
p a y a b le  to  th e  C ity  T re a su re r , r e q u ire d . P u rc h a s e r  t o  p a y  a c c r u e d  in t .

BELMONT. Middlesex County, Mass.— Bids .— T h e  fo l lo w in g  b id s  w e re  
a lso  r e c e iv e d  o n  J u ly  20 fo r  th e  $ 5 ,0 0 0  3 0 -y r .  se w e r a n d  $ 5 ,0 0 0  1 -1 0 -y r . (ser q 
s c h o o l 4 %  b o n d s  a w a rd e d  t o  G e o . A .  F e rn a ld  & C o . o f  B o s to n  (V . 9 3 . 
p .  243) a t  1 07 .34  & In t. a n d  101 .54  & I n t . ,  r e s p e c t iv e ly :

„  Sewer Bonds. School Bonds.
R . L . D a y  & C o . ,  B o s t o n ..............................................................1 0 6 .1 9 9  1 00 .51 9
B lo d g e t  & Co., B o s t o n ___________________________________ 1 0 6 .1 3 9  1 01 .08
L e e , Iligg ln .son  & C o .,  B o s t o n . . ........................... ..................105 .51  101 .51
B e lm o n t  S a v in g s  B a n k , B e lm o n t ........................... .................................  1 0 1 .2 5
B la k e  B r o s . & C o . ,  B o s to n  ( fo r  b o th  is s u e s )__________ _______ —1 04 .21  --------------
N . W . H a rris  & C o ., I n c . ,  B o s to n  ( fo r  b o th  I s s u e s ) . . ----------- -1 0 4 .0 7 9 --------------
E s ta b r o o k  & C o .,  B o s to n  (fo r  b o th  Is su e s )____________________ -1 0 3 .8 8  -------------
A d a m s  & C o .,  B o s to n  ( fo r  b o th  I s su e s )________________ ________ -1 0 3 .6 1 2 _________
C u rtis  & S a n g e r , B o s to n  ( fo r  b o th  I s su e s )_______ _____ _______— 1 0 3 . 1 7 ________

BENTON HARBOR, Berrien County, M ich . - R o n d  S a le .— W e ll . R o t h  & 
C o . o f  C in c in n a ti h a v e  b een  a w a rd e d  a t  101  a n  Issue o f  $ 1 0 0 ,0 0 0  fa cto ry - 
b o n d s ,  a c c o r d in g  to  th e  “ M ich ig a n  I n v e s t o r ”  o f  J u ly  2 2 . T h e  C o u n c il b y  
u n a n im o u s  v o t e  tu rn e d  th e  p r o c e e d s  o v e r  t o  th e  D e v e lo p m e n t  C o m p a n y  
w h ich  in  re tu rn  e x e c u te d  to  th e  c i t y  a  c le a r  d e e d  a n d  t it le  t o  ce r ta in  la n d  
a n d  p u rch a se d  th e  $ 5 0 ,0 0 0  4 y2%  w a te r  b o n d s  o f  th e  c i t y  (V . 92 p 1714) 
d u e  J a n . 1 1 941 .

B E R G E N  C O U N T Y  (P . O . H a c k e n s a c k ) ,  N . J .— Bond Sale.— O n  J u ly  2 6
th e  .> Issues o f  \ y %  c o u p ,  (w ith  p r iv .  o f  re g is .)  h o sp ita l a n d  r o a d - im p t .  
b o n d s  (V . 0 3 , p. 2 13), a g g re g a t in g  $ 1 4 7 ,0 0 0 , w ere  a w a r d e d ,  d is p a tc h e s  
s ta te , t o  th e  P e o p le ’ s N a t io n a l B a n k  o f  H a ck e n s a ck  a t  1 0 4 .0 9 .

B IB B  C O U N T Y  (P . O . M a c o n ) ,  G a . — Bond Election Proposed.— R e p o r ts  
ta te  th a t  an  e le c t io n  w ill b e  ca lle d  t o  v o t e  on  a  p r o p o s it io n  to  Issue $ 5 2 5 ,0 0 0  

r o a d , c o u r t -h o u s e ,  Jail a n d  h lg h -s ch o o l b o n d s .
B IG  H O R N  C O U N T Y  S C H O O L  D I S T R I C T  N O . 4 5  (P .  O . R a y m o n d ) 

\ V y o .— Bond Offering.— P r o p o s a ls  w ill b e  re c e iv e d  u n til 1 p . m . A u g . 26  b y  
A .  W . B a rn d t , C lerk , fo r  $ 1 ,0 0 0  6 %  c o u p o n  b u ild in g  b o n d s .  A u t h . C h a p . 
140 R e v .  S t a t .  o f  1 91 0 . D c n o m . $ 5 0 0 . D a te  J u ly  1 1911 . I n t .  J u ly  1 a t  
th e  C o u n ty  T re a s u re r ’ s o f f ic e  a t  B a s in  o r  a t  th e  S ta te  T re a s u re r ’s o f f ic e  
a t  C h e y e n n e , a s  th e  h o ld e r  m a y  e le c t .  D u e  in  20  y e a r s . T h e se  b o n d s  
w ere  p r e v io u s ly  o ffe re d  o n  J u ly  8 (V .  9 2 , p .  1 71 4 .)

B IR M IN G H A M , A la .— Bond Offering.— P r o p o s a ls  w ill b e  re c e iv e d  u n til 
3 p . m . A u g . 22 b y  C . E x t im , P re s . B o a r d  o f  C o m m ’rs , f o r  th e  $ 1 ,3 0 0 ,0 0 0  
5 %  3 0 -y e a r  r c v e n u c -d e D c lc n cy  b o n d s  v o t e d  J u ly  3 ( V .9 3 ,  p . 1 1 9 ), D e n o m . 
$ 1 ,0 0 0 . I n t .  s e m i-a n n . C ertified  c h e c k  fo r  $ 2 ,5 0 0  re q u ire d .

B L A C K B E R R Y , I ta s ca  C o u n t y ,  M in n .— Bond Offering.— P ro p o s a ls  w ill 
b e  re c e iv e d  u n til l p .  m . A u g . 4 b y  th e  B d . o f  S u p e r v iso r s  fo r  $ 8 ,0 0 0  r o a d  
a n d  b r id g e  b o n d s  a t  n o t  e x c e e d in g  6 %  In t. D e n o m . $ 5 0 0 . I n t .  a n n . 
D tie  $500  y r ly .  fr o m  1913 to  1928 in c l.  C e r t , ch e c k  lo r  $ 2 5 0 , p a y a b le  to  
W . F . F u lto n , T o w n  C lerk  ( I 1. O . G ra n d  R a p id s ) ,  r e q u ire d . T h e se  b o n d s  
w ere  p r e v io u s ly  o ffe re d  o n  J u n e  2 , b u t  n o t  s o ld  (V . 9 2 , p .  1 7 1 4 ) .

B L A C K S B U R G , M o n t g o m e r y  C o u n t y .  V a .— Bond Offering—  P ro p o s a ls  
w ill be r e c e iv e d  u n til 12 in . A u g . 2 b y  F . W . E h c a r t  fo r  th e  $ 1 2 ,0 0 0  6 %  
w a te r  a n d  se w e ra g e  b o n d s  v o t e d  M a y  16 (V . 9 2 , p . 1 4 5 0 ). D e n o m . $ 1 0 0 . 
D a te  J u ly  1 1 91 1 . D u e  30  y r s . ,  o p t .  a fte r  15 y rs .

B L O O M IN G T O N , M o n ro e  C o u n t y .  I n d .— Bonds Offered by Bankers.— A n  
Issue o f  $ 9 ,0 0 0  4 %  fu n d in g  ta x - fr e e  b o n d s  is b e in g  o ffe re d  to  In v estors  b y  
G a v in  L . P a y n e  & C o . o f  In d ia n a p o lis . D c n o m . $ 5 0 0 . D a te  J u n e  l 1911. 
I n t . J . & D . a t B lo o m in g to n  N a t . B k . D u e  $ 50 0  y r ly .  D e c .  1 1913 to  1918 
In cl. a n d  $ 1 ,0 0 0  y r ly .  D e c . 1 1919 to  1924 In cl. L e g a l ity  a p p r o v e d  b y  
S m ith , D u n ca n , H o r n b r o o k  & S m ith  o f  In d ia n a p o lis .

B O A Z , M a rsh a ll C o u n t y ,  A la .— Bond Offering.— P ro p o sa ls  w ill b e  re ­
c e iv e d  u n til 12 m . A u g . I b y  R . E . B o r o u g h s , C ity  C lerk , to r  $ 2 0 ,0 0 0  5 %  
w a te r  b o n d s .  D e n o m . $ 5 0 0 . I n t .  s e m l-a n n . D u e  30  y rs . C ert, ch e c k  
fo r  2 H  %  o f  a m o u n t  o f  Issue r e q u ire d . T h e se  b o n d s  w e re  p r e v io u s ly  o ffe re d  
o n  M ch . 1 1911 (V . 9 1 , p .  1 4 6 6 ).

B O IS E  C I T Y ,  Id a  C o u n t y ,  Idaho—R o n d  Sale.— O n J u ly  21 th e  $ 4 0 ,0 0 0  
4 y %  1 0 -2 0 -y e a r  (o p t .)  c o u p o n  lire d e p t .  Im p t . b o n d s  (V . 9 3 , p .  i s i )  w ere  
a w a rd e d  t o  th e  H a rr is  T ru s t  & S a v in g s  B a n k  In C h ica g o  a t  p a r  a n d  In t. less  
$73 5  fo r  e x p e n s e s . O th e r  b id s  fo l lo w :
A .  B . L e a c h  & Co., C h i c a g o . -$ 3 8 ,8 1 0 1 S e a s o n g o o d  & M a y e r , C l n . . . $ 3 8 ,4 1 0

B O K C H IT O . B ry a n  C o u n t y ,  O k la .— Bond Election.— R e p o r t s  s ta te  th a t  
an  e le c t io n  w ill b e  h e ld  o n  J u ly  31 to  v o t e  on  th e  q u e s t io n  o f  Issu ing  $ 1 2 ,5 0 0  
w a te r  b o n d s .

B O S T O N , M a s s .— Temporary Loan —  A  lo a n  o f  $ 1 ,0 0 0 ,0 0 0  d u e  in  N o v e m ­
b e r  has b een  n e g o t ia te d .  It Is s ta te d ,  a t  2 ? .(%  d is c o u n t .

B R A D E N T O V V N , M a n a te e  C o u n t y ,  F la .— Bond Offering.— P ro p o sa ls  w ill 
b e  re c e iv e d  u n t il 12 m . A u g . 24 b y  E . K r c ts ch m a r , C ity  C lerk , tor $ 4 5 ,0 0 0  
5 %  g o ld  c o u p ,  w a te r  a n d  se w e ra g e  b o n d s .  D e n o m . $ 5 0 0 . D a te  J u ly  1 
1 911. I n t . J . & J . in B r a d e n to w n . D u e  J u ly  1 1 941 . O y t .  a ft e r  20 
y e a rs . C ert, c h e c k  fo r  2 % ,  p a y a b le  t o  th e  C ity  C lerk , re q u ire d .

B R E M E N , F a ir fie ld  C o u n t y ,  O h io .— B o n d  Offering.— P ro p o sa ls  w ill b e  
re c e iv e d  u n t il 12 m . A u g . 14 b y  C . E . T h o m p so n , V il.  C lerk , f o r  th e  fo l lo w ­
in g  5 %  c o u p .  Im p t . b o n d s :
$ 3 ,0 0 0  sew er (v i lla g e 's  p o r t io n )  b o n d s .  D u e  $500  y r ly .  A u g . 7 fr o m  1912 

t o  1917  In cl.
5 ,0 0 0  w a te r -w o rk s  b o n d s .  D u o  $50 0  y r ly .  A u g .  7 fr o m  1912 to  1921 In cl.
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D c n o m . $ 5 0 0 . D a te  A u g . 7 1 01 1 . I n t .  F .  & A .  a t  th e  VII. T re a s . 

o f f ic e  o r  a t  th e  B rem en  B a n k  C o . B o n d s  to  b e  d e liv e r e d  a n d  p a id  fo r  
w ith in  ten  d a y s  fr o m  tim e  o f  a w a rd . C e rt , ch e c k  fo r  2 %  o f  b o n d s  b id  fo r .  
p a y a b le  to  th e  VII. T r e a s . ,  r e q u ir e d . P u rc h . t o  p a y  a c c r u e d  ln t .  B o n d e d  
d e b t  a t  p re se n t $ 2 3 ,0 0 0 . N o  B o a tin g  d e b t .  A s sessed  v a l .  fo r  1 0 1 1 , 
$ 1 ,0 0 0 ,0 0 0 .

B R I S T O L  C O U N T V , M a s s .— Note Offering.—  P ro p o s a ls  w ill b e  re c e iv e d  
u n til 10 a . m . A u g . 1. It Is s ta te d , b y  th e  C o . C o m m ’ rs, F .  M . C h a cc , C h a ir­
m a n  (P .  O . T a u n t o n ) ,  fo r  $ 3 0 ,0 0 0  4 %  c o u r t -h o u s e  n o te s .  D a te  A u g . 2 
1 01 1 . I n t .  F . & A .  D u e  S 1 0 .0 0 0  o n  A u g . 2 In 1 01 7 , 1918  a n d  1910.

B R Y A N  C O U N T Y  (P . O . D u r a n t ) ,  O k la .— Bond Election.— A  p r o p o s it io n  
t o  Issue $ 1 3 0 ,0 0 0  b r id g e  b o n d s  w il l  b e  s u b m it te d  t o  a  v o t e  o n  S e p t . 12.

C A L L O W A Y  C O U N T Y  (P . O . M u r r a y ) , K y .— B o n d  Election.— A  p r o p o ­
s it io n  to  Issue $ 4 0 ,0 0 0  c o u r t -h o u s e  b o n d s  w ill b e  s u b m it te d  to  a  v o t e  o f  
th e  p e o p le . It Is s ta te d , a t  th e  g e n e ra l e le c t io n  In N o v e m b e r .

C A N A A N  T O W N S H I P  S C H O O L  D I S T R I C T  (P .  O . A th e n s , R . F . D . 
N o . 7 ) ,  A th e n s  C o u n t y ,  O h io .— Bond Sale.— O n  J u ly  15 th e  $ 2 ,0 0 0  5 %  
12 1 -fi -y r . (a v .)  c o u p . b ld g , b o n d s  (V . 0 3 , p . 64) w ere  a w a rd e d , $50 0  to  H a r­
v e y  A .  P e rso n  a t 1 0 0 .5 5 , $ 1 ,0 0 0  t o  I t o b t .  S m ith  a t  1 0 3 .1 0  a n d  $50 0  to  
G e o .  C r a w fo r d  a t  1 0 3 .1 0 . B id s  w e re  a lso  r e c e iv e d  fr o m  th e  N e w  F irst 
N a t .  B a n k  o f  C o lu m b u s  a t  1 0 4 .3 0  a n d  H a y d e n , M ille r  & C o . o f  C le v e la n d .

C A S O N  I N D E P E N D E N T  S C H O O L  D I S T R I C T  (P .  O . C a s o n ) .  M orris  
C o u n t y ,  T e x .— Bond Offering.— P ro p o sa ls  w ill b e  r e c e iv e d  u n til 10 a . m . 
A u g . I b y  .1. 0 .  P o r te r ,  S e c . o f  S c h o o l  B o a r d , fo r  th e  $ 5 ,0 0 0  5 %  s c h o o l b o n d s  
re g is te re d  b y  th e  S ta te  C o m p tr o lle r  o n  J u n e  21 (V . 9 3 , p .  1 2 0 ). D u e  40 
y r s . ,  o p t .  a fte r  20 y r s .  C e r t , c h e c k  fo r  $ 10 0  re q u ire d .

C E N T E R  P O IN T , L inn  C o u n t y ,  I o w a .— Bond Election.— A  v o t e  w ill b e  
ta k e n  o n  th e  q u e s t io n  o f  Issu ing  e lc c tr ic -U g h t  b o n d s , It Is s ta te d .

C E N T R A L 1 A , B o o n e  C o u n t y ,  M o .— Bonds Defeated.— A n  e le c t io n  h e ld  
J u n e  26  d e fe a te d  a  p r o p o s it io n  to  Issue $ 6 ,5 0 0  w a te r  a n d  se w e r b o n d s ,  a c ­
c o r d in g  to  re p o rts .

C H A P P E L L  S C H O O L  D I S T R I C T  (P . O . C h a p p e ll ) ,  D eu el C o u n t y .  N eb .
— Bond Election Proposed.— 'I'h ere  is ta lk  o f  c a ll in g  an  e le c t io n  to  v o t e  o n  
th e  q u e s t io n  o f  Issu ing  $ 1 2 ,0 0 0  b h lg . b o n d s .
■ C H IC A G O , III.— S a n ita rv  D is tr ic t .— Bond O/ferina.— P ro p o sa ls  w ill b e  

r e c e iv e d  u n til 1 p . m . A u g . 2 4 , It is s ta te d , fo r  $ 1 ,0 0 0 ,0 0 0  4 %  b o n d s . D a te  
S e p t . 1 1 01 1 . D u e  $ 5 0 ,0 0 0  y r ly .  b e g in n in g  S e p t . 1 1012 .

C H IL D R E S S , C h ild re ss  C o u n t y ,  T e x .— Bonds Registered.— T h e  S ta te  
C o m p tr o lle r  r e g is te re d  o n  J u ly  20  a n  Issue o f  $ 1 5 ,0 d 0  5 %  1 0 -4 0 -y r . (o p t .)  
w a te r  b o n d s .

C H IL D R E S S  C O U N T Y  (P . O . C h i ld r e s s ) , T e x .— B o n d  Election Proposed 
— A  p e t it io n  Is b e in g  c ir c u la te d  ca ll in g  fo r  a n  e le c t io n  t o  v o t e  o n  th e  Issu a n ce  
o f  $ 5 0 ,0 0 0  r o a d  b o n d s  (V . 9 2 , p .  1 5 8 1 ).

C H IL L IC O T H E  S C H O O L  D I S T R I C T  (P .  O . C h i l l ic o t l ie ) . R o s s  C o u n ty  
O h io .— Bond Offering.— P ro p o s a ls  w ill b e  r e c e iv e d  u n til 12 m . A u g . 1 b y  
I ) .  13. S t e v e n s o n , C lerk  B o a rd  o f  E d u c . ,  f o r  $ 4 0 ,0 0 0  4 %  c o u p o n  b o n d s . 
D c n o m . $ 5 0 0 . D a te  A u g . 1 1 01 1 . I n t .  M . & S . D u e  $ 1 ,0 0 0  e a ch  s ix  m o s  
fr o m  M ch . 1 1922 t o  S e p t .  1 1941 In ch  C e r tllle d  c h e c k  fo r  2 %  o f  b o n d s  
b id  fo r ,  p a y a b le  t o  th e  T re a su re r , Is r e q u ire d . P u rc h a s e r  t o  p a y  a c c r u e d  Int.

C L A R K E  C O U N T Y  (P .  O . A t h e n s ) ,  G a .— Bond Election Postponed.—  
T h e  C o u n ty  C lerk  a d v is e s  us th a t  th e  e le c t io n  to  v o t e  o n  th e  q u e s t io n  o f  
Issu ing  th e  $ 2 0 0 ,0 0 0  co u r t -h o u s e  a n d  ja il  b o n d s ,  w h ic h  w a s to  h a v e  b een  
h e ld  J u ly  11 (V . 9 2 , p . 1 6 5 4 ), has b e e n  p o s t p o n e d  u n til th e  la tte r  p a r t  o f  S e p t .

C L A Y  C O U N T Y  (P . O . H e n r ie t ta ) , T e x .— Bond Election.— A  p r o p o s it io n  
to  Issue $ 2 0 0 ,0 0 0  r o a d  b o n d s  w ill b e  v o t e d  u p o n , r e p o r ts  s ta te , a t  an  e le c ­
t io n  o n  A u g . 5 .

C L E V E L A N D , O lt io .— Bond Sale.— T h e  S in k in g  F u n d  T ru s te e s  h a v e  
b e e n  a w a rd e d  th e  e ig h t  Issues o f  b o n d s  a g g re g a t in g  $ 5 1 3 ,0 0 0  ($ 4 9 8 ,0 0 0  4 M s 
a n d  $ 1 5 ,0 0 0  4s) a w a rd e d  o n  J u n e  19 to  th e  N ew  F ir s t  N a t . B a n k  In C o lu m ­
b u s  a n d  s u b s e q u e n t ly  re fu se d  b y  It (V . 9 2 , p .  1 7 1 4 ).

C L E V E L A N D , O h io .— Bonds Authorized.— O rd in a n ce s  h a v e  b e e n  p a sse d  
p r o v id in g  fo r  th e  Issu a n ce  o f  th e  fo l lo w in g  4 %  c o u p ,  b o n d s :
$ 1 0 0 ,0 0 0  re f .  b r id g e  b o n d s .  D a te  S e p t . 1 1 01 1 . I n t .  fr o m  O c t .  1 1911 . 

D u e  O c t . 1 1024.
3 5 ,0 0 0  re f . c i t y - fa r m  s c h . b o n d s .  D a te  S e p t . 1 1 91 1 . I n t .  fr o m

O c t .  1 1911. D u e  O c t .  1 1924.
1 1 0 0 ,0 0 0  fu n d in g  b o n d s . D a te  O c t .  1 1 91 1 . I n t .  f r o m  N o v .  1 1 91 1 . 

D u e  N o v . 1 1 924 .
A u th . S e c . 3 0 1 6 , G en . C o d e . D e n o m . S I ,0 0 0 . I n t .  s c m l-a n n . a t  th e  

A m . E x c h a n g e  N a tio n a l B a n k  In N e w  Y o r k .
Bonds Authorized.— -O rd in a n ces  h a v e  b e e n  p a sse d  p r o v id in g  fo r  th e  

is su a n ce  o f  th e  fo l lo w in g  c o u p o n  Im p ro v e m e n t  b o n d s :
$ 2 ,0 0 0 ,0 0 0  4 1 -1 0 %  p u b l ic -h a l l a n d  o f f ic e  b o n d s .  D a to  J u ly  1 1 01 1 . D u e  

J u ly  1 1036 .1,000,000 4M% Intercepting sewer bonds. Date Oct. 1 1911. Due Oct. 1 1946.
D e n o m . $ 1 ,0 0 0 . I n t .  s c m l-a n n . a t  th e  A m e r ic a n  E x c h a n g e  N a t io n a l 

B a n k  in  N e w  Y o r k .
C L E V E L A N D  H E IG H T S , O h io .— Bond Offering.— P ro p o s a ls  w ill b e  re ­

c e iv e d  u n til 12 in . A u g . 22 b y  H .  H . C a n fie ld , V II. C lerk  (P .  O . N o . 309  
B e c k m a n  B ld g . ,  C le v e la n d ) , fo r  th e  fo l lo w in g  4 M %  c o u p .  im p t .  assess , b d s . :  
$ 3 7 ,5 3 7  K dgcliU l H o a d  b o n d s . D c n o m . $ 1 ,0 0 0 , $500  a n d  $ 37 . D u e  

$ 3 ,5 3 7  O ct . 1 1 91 2 , $ 3 ,0 0 0  O c t . 1 1913 a n d  1014 a n d  $ 4 ,0 0 0  y r ly .  
O c t .  1 1915 to  1921 ln c l .

5 7 ,3 3 5  O v e r lo o k  R o a d  b o n d s .  D e n o m . $ 1 ,0 0 0 , e x c e p t  o n e  b o n d  o f  $ 3 3 5 . 
D u e  o n  O c t . 1 as fo l lo w s : $ 5 ,3 3 5  In 1012, S 6 .0 0 0  In 1913, $ 5 ,0 0 0  
in 1 9 1 4 , $ 6 ,0 0 0  In 1 01 5 , 1916 a n d  1917 , $ 5 ,0 0 0  In 1918 a n d  $ 6 ,0 0 0  
in  1 0 1 9 , 1020  a n d  1 921 .

A u th . S e c . 3 9 1 4 , G e n . C o d e . D a te  " d a y  o f  s a le .”  I n t .  A .  & O . a t  th e  
VII. T r e a s . o f f ic e .  B o n d s  to  b e  d e liv e r e d  a n d  p a id  fo r  w ith in  10 d a y s  fr o m  
t im e  o f  a w a rd . C ert, c h e c k  o n  a  b a n k  o th e r  th a n  th e  o n e  m a k in g  th e  b id ,  
f o r  1 0 %  o f  b o n d s  b id  fo r ,  p a y a b le  t o  th e  V il.  1 'r c a s .,  r e q u ir e d . P u rc h . t o  
p a y  a c c r u e d  in te re st .

C L E V E L A N D  S C H O O L  D IS T R IC T  (P .  O . C le v e la n d ) , O h io . — Bonds Nott 
Sold.— N o  b id s  w ere r e c e iv e d  o n  J u ly  17 fo r  th e  $ 5 0 0 ,0 0 0  4 %  2 0 -y e a r  
b u ild in g  a n d  Im p ro v e m e n t  b o n d s  (V . 0 3 , p .  6 5 ) .

C O E U R  d ’ A L E N E , K o o te n a i C o u n t y ,  I d a h o .— Bond Offering.— P r o ­
p o s a ls  w ill b e  re c e iv e d  u n til A u g . 1, It is s t a t e d ,  b y  J .  C h r is t , C ity  C le rk , fo r  
$ 4 9 ,0 0 0  6 %  fu n d in g  b o n d s .  D e n o m . $ 1 ,0 0 0 .

C O IN  P a g e  C o u n t y .  I o w a .— Bonds Voted.— A  v o t e  o f  108 " f o r ”  a n d  80 
“ a g a in s t ”  w a s  ca s t  on  J u n e  27  o n  th e  q u e s t io n  o f  Issu ing  th e  $ 1 2 ,0 0 0  w a te r  
b o n d s  (V . 0 2 , p . 1 5 8 1 ).

C O L U M B U S  G R O V E , P u tn a m  C o u n t y ,  O h io .— B o n d  Sale.— O n  J u ly  18 
$ 6 ,0 0 0  4 M %  5 -y e a r  s t r .- lm p t .  b o n d s  w e re  a w a rd e d  t o  th e  P e o p le s  B a n k  
C o . a t  p a r .  D c n o m . $ 6 0 0 . D a te  A u g . 1 1 91 1 . I n t .  F .  & A .

C O L U M B U S  S C H O O L  D I S T R I C T  (P .  O . C o lu m b u s ) . O h io .— Bond Offer­
ing'— P ro p o sa ls  w ill b e  r e c e iv e d  u n til 12 m . A u g . 1 b y  E . B . M a c r a d d e n ,  
C le rk  1H1. o f  E d .,  fo r  $ 1 2 6 ,0 0 0  4 %  c o u p ,  b o n d s .  A u t h .  S e c .  7 6 2 9 , G e n . 
C o d o .  D e n o m . $ 1 ,0 0 0 . D a te  A u g . 1 1 91 1 . I n t .  F .  & A .  a t  th e  C le r k s  
o f f ic e .  D u e  A u g . 1 1 93 1 . C e r t , c h e c k  o n  a  lo c a l  b a n k  fo r  $ 3 ,0 0 0 , p a y a b le  
t o  th e  Bel. o f  13d., Is r e q u ire d . B la n k  fo r m s  fo r  b id s  w ill b e  fu rn is h e d  b y  
th e  S c h o o l  B o a rd  o n  a p p l ic a t io n .  B id s  m u st b e  u n c o n d it io n a l.  I t  w a s 
r e p o r te d  In so m e  o f  th e  p a p e rs  th a t  $ 2 1 6 ,0 0 0  b o n d s  w e re  t o  b e  ofTered o n  
A u g . 12 (V . 9 3 , p . 2 1 4 ) .  T h is  Is a p p a r e n t ly  a n  e rro r .

C O L U M B U S  T O W N S H I P  S C H O O L  D I S T R I C T  (P .  O . M c M illa n ) , L u ce  
C o u n t y ,  M ich .— Bond Offering.— P ro p o sa ls  w ill b e  re c e iv e d  u n til 2 p . m . 
A u g  l b y  I I . M ark . S e o .,  fo r  $ 7 ,5 0 0  5 %  b ld g ,  b o n d s .  I n t .  M a rch . D u e  
$3 0 00  M a rch  1 1913 a n d  $ 1 ,5 0 0  o n  M a rch  1 In 1914 , 1915 a n d  1 91 6 . C e r t , 
c h e c k  fo r  $15 0  re q u ire d .

C O M M O N W E A L T H  S C H O O L  D I S T R I C T . C a l —  Bond Sale.— 'T h e  C a li­
fo r n ia  N a t . B a n k  In S a n ta  A n a  h as b e e n  a w a rd e d  a t  p a r  a n d  In t .,  it is s ta te d  
$ 3 ,0 0 0  b o n d s .

C O R N E L IA , H a b e rsh a m  C o u n t y ,  ( i a .— Bond Sale.— T h e  $ 5 ,0 0 0  5 %  
3 0 -v e a r  se w e r b o n d s  v o t e d  A p r .  29 (V . 9 2 , p .  1328) h a v e  b e e n  a w a rd e d  to
J .  i l .  M cC ra ry  & Co. o f  A t la n ta  a t  p a r . P u rch a s e r  a lso  t o  fu rn ish  p r in te d

,K>c d s H O C T O N , C o s h o c to n  C o u n t y ,  O h io .— Bond Sale.— O n  J u ly  24 th e  
fo u r  issues o f  4 M %  1 -1 0 -y r . (s e r .) c o u p ,  t a x -e x e m p t  s t r .- lm p t .  b o n d s , a g ­
g re g a t in g  $ 1 3 ,8 0 0  (V . 9 3 , p . 1 8 2 ), w ere  a w a rd e d  to  th e  C o m m e rc ia l N a t . 
B a n k  In C o s h o cto n  a t  p a r  a n d  in t . O th e r  b id s  w e re  re c e iv e d  fr o m  O tis  & 
H o u g h , H a y d e n , M iller & C o .,  b o th  o f  C le v e la n d , a n d  th e  C o s h o c to n  N a t . 
B a n k  In C o s h o c to n .

C U Y A H O G A  C O U N T Y  (P .  O . C le v e la n d ) ,  O h io .— Bond Sale.— T h e  fo l ­
lo w in g  b id s  w ere  re c e iv e d  o n  J u ly  22 to r  th e  $ 5 0 0 ,0 0 0  4 %  1 6 -y r . (a v .)  c o u p , 
b o n d s  (V . 9 3 , p .  1 2 0 ).
'l 'l l lo t s o n  & W o lc o t t  C o . ,  C le v c . ;  W e s te r n  G e rm a n  B a n k , C I n . ; l * $ 5 0 1 ,0 1 7

S t a c y  & B ra u n , T o le d o ...................................................... ................................/
O tis  & H o u g h , C le v e la n d : H a y d e n , M iller  & C o . ,  C le v e la n d ..............  5 0 0 ,7 0 0

♦ T his b id  w as su c ce ss fu l .

DALLAS COUNTY (P. O. Dallas), Tex.— B o n d s  V oted .— E a r ly  re tu rn s  
In d ica te  th a t  th e  p r o p o s it io n  t o  Issue th e  $ 5 0 0 ,0 0 0  r o a d  b o n d s  (V .  9 2 , 
p .  1582) ca r r ie d  o n  J u ly  2 2 .

D E D H A M . N o r fo lk  C o u n t y .  M a s s .— Loan Offering.— P ro p o s a ls  w ill b e  
r e c e iv e d  u n til 3 p .  m . J u ly  3 1 , It Is s t a t e d ,  b y  th e  T o w n  T re a su re r  f o r a  t e m ­
p o r a r y  lo a n  o f  $ 2 0 ,0 0 0  d u e  N o v .  6 1 9 1 1 . ,

DUNKIRK SCHOOL CITY, Ind.— Bonds Offered by Bankers.— G a v in  L .  
P a y n e  & C o . o f  In d ia n a p o lis  o ile r  fo r  sa le  $ i4 ,4 0 0  4 M %  3 -1 0 -y r . (ser.) 
s c h o o l b o n d s .  D e n o m . $ 5 0 0 . D a te  M a y  15 1 91 1 . I n t . M . & N . a t  F irs t  
S ta te  B a n k , D u n k irk . L e g a l ity  a p p r o v e d  b y  S m ith , D u n ca n , H o r n b r o o k  
& S m ith  o f  I n d ia n a p o lis . N o  o th e r  d e b t .  A s se sse d  v a l .  $ 7 2 1 ,0 1 5 .

ECORSE TOWNSHIP SCHOOL DISTRICT NO. 1, Wayne County, Mich. 
— Bond Offering.— P ro p o s a ls  w ill b e  r e c e iv e d  u n til 7 p . m .  t o -d a y  (J u ly  29 
b y  E . L e  B la n c , S e c .  B d . o f  E d .,  in  th e  v il la g e  o f  F o r d  (P .  O . D e t r o i t ) ,  f o r  
$ 3 0 ,0 0 0  5 %  s c h o o l  b o n d s .  I n t .  s c m l-a n n . D u e  15 y r s .  Cert, c h e c k  fo r  
$500  re q u ir e d .

ELIZABETH, Union County, N. J .— Bond Sale.— O n  J u ly  27 th e  $ 2 4 ,0 0 0  
4 %  3 0 -y e a r  c o u p o n  s c h o o l  b o n d s  (V . 9 3 , p .  2 44 ) w e re  a w a rd e d  to  th e  U n lcn  
C o u n ty  S a v in g s  B a n k  In E liz a b e th  a t  p a r  a n d  in te r e s t .

ELLENSBURG, Kittitas County, Wash.— Bonds Proposed.— T h is  c i t y  
is c o n s id e r in g  th e  is su a n ce  o f  $ 1 0 0 ,0 0 0  6 %  m u n ic lp a l - l ig h t -p la n t  b o n d s ,  
a c c o r d in g  t o  r e p o r ts .

ELLSWORTH TOWNSHIP (P. O. Ellsworth), /Mahoning County, Ohio.
— Bond Sale.— O n  J u ly  22 th e  $ 7 ,5 0 0  4 K %  4 -8 -y e a r  (s e r .) c o u p o n  r o a d  
b o n d s  (V .  9 3 , p . 65) w ere  a w a rd e d  t o  th e  D o lla r  S a v . B a n k  C o . In N iles fo r  
$ 7 ,5 2 5  (1 0 0 .3 3 ) a n d  ln t .— a b a s is  o f  a b o u t  4 .4 3 4 % .  O th e r  b id s  fo l lo w : 
F a r m e rs ’ N a t .B k .,C a n f ie ld .$ 7 ,5 0 8  751 N iles  T r u s t  C o . ,  N i le s ............$ 7 ,5 0 0  00

EUGENE, Lane County, Ore.— Bonds Voted.— T h e  e le c t io n  h e ld  J u ly  17 
re su lte d  In fa v o r  o f  th e  p r o p o s it io n  t o  Issue th e  $ 1 3 0 ,0 0 0  r e fu n d in g  a n d  
$ 5 7 ,0 0 0  w a te r  a n d  p o w e r -p la n t  b o n d s  (V . 9 3 , p .  1 8 2 ).

EVANSVILLE, Vanderburg County, Ind.— Bonds Authorized.— T h e  
C ity  C o u n c il h as a u th o r iz e d  th e  is su a n ce  o f  $ 8 0 0 ,0 0 0  4 %  re fu n d in g  b o n d s ,  
it  is s ta te d . D e n o m . $ 1 0 0 , $ 50 0  a n d  $ 1 ,0 0 0 .

FERGUS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Lewiston w). Mont.
— Bond Sale.— O n  J u ly  17 th e  $ 6 7 ,0 0 0  5 %  1 0 -2 0 -y r . ( o p t .)  g o ld  c o u p ,  t a x -  
e x e m p t  b ld g , b o n d s  (V . 9 3 , p. 65) w e re  a w a r d e d  to  th e  H a rr is  T ru s t  & 
S a v in g s  B a n k  In C h ica g o  fo r  $ 6 8 ,1 0 7  (1 0 1 .6 5 2 ) a n d  ln t .— a b asis  o f  a b o u t  
4 .7 9 %  t o  o p t .  d a te  a n d  4 .8 7 1  %  t o  fu ll m a tu r it y .  O th e r  b id s  fo l lo w :
D c v it t ,  'r r e m b le  & C o .,C h * $ 6 8 ,3 8 7  00 
U n ion  T r .&  S . B k .,  S p o k _  6 7 ,7 0 3  50
C . I I .  C o f f in ,-C h ic a g o _____*6 7 ,7 01  00
E m p ire  B k .& T r .C o . .L e w is  6 7 ,5 2 5  00

W a s h .T r .& S .B k .  ,S e a t t le .$ 6 7 ,5 0 3  0 0  
C u tte r , M a y  & C o . ,  C h i c . -  6 7 ,4 6 5  00 
W o o d in .M c N e a r & M o o r e .C h  6 7 ,3 4 2  00 
E . H . R o l lin s  & S o n s ,  Dert. 6 7 ,2 2 1  10 
T h o s .  J . B o lg e r  C o . ,  C h ic .* 6 7 ,0 3 7  00 

" W e  a rc  a d v is e d  th a t  th e se  b id s  w e re  n o t  a c c o m p a n ie d  b y  c e r t ,  c h e c k s .
A u t h . S e c . 8 7 5 . 1 0 0 3 -1 0 1 8 , R e v .  C o d e  o f  1 9 0 7 . I n t .  p a y a b le  a t th e  

C o u n ty  T re a s . o f f ic e .
FRANKLIN COUNTY (P.  O. Malone), N. Y.— Bond Sale.— O n  J u ly  14 

th e  $ 1 0 0 ,0 0 0  4 M %  1 0 -1 9 -y r . (s e r .) re g . r o a d  b o n d s  (V . 9 3 , p .  120) w e re  
a w a rd e d  to  I sa a c  W .  S h errill a t  1 0 4 .0 1 — a  b a s is  o f  a b o u t  4 .1 3 % .  O th e r  
b id s  fo l lo w :
E . I I . R o llin s  & S o n s , N . Y . 1 0 4 .2 9 9  | R . L .  D a y  & C o . .  N . Y ______1 0 3 .0 9 6
E s ta b r o o k  & C o . ,  N . Y --------- 1 0 3 .7 6 1 1F irst N a t . B a n k , C hateaugaylO O .O O

FRANKLIN COUNTY (P. O. Columbus). Ohio.— Bond Offering.— P r o ­
posa ls  w ill b e  re c e iv e d  u n til J u ly  2 6 , It Is s ta te d , fo r  $ 5 0 0 ,0 0 0  b r id g e  b o n d s .

FREMONT, S a n d u sk y  County, Ohio.— Bond Sale.— O n  J u ly  18 $ 7 ,0 0 0  
4 M %  c o u p . P r o s p e c t  S t . Im p t . a ssess , b o n d s  w e re  a w a rd e d  t o  th e  C o lo n ia l 
B a n k  In F re m o n t  fo r  $ 7 ,0 9 2 , m a k in g  th e  p r ic e  1 0 1 .3 1 4 , a  b a s is  o f  a b o u t  
4 .3 6 3 % .  D e n o m . $ 3 5 0 . D a te  J u ly  1 1 9 1 1 . I n t .  A .  & O . a t  th e  S in k in g  
F u n d  T r u s te e s ’ o f f ic e .  D u e  $350  e a ch  s ix  m o n th s  fr o m  A p r .  1 1913 t o  
O c t .  1 1 92 2 , In c lu s iv e .

FREMONT COUNTY SCHOOL DISTRICT NO. 8, W y o .— Bond Offering. 
— P ro p o s a ls  w ill b e  r e c e iv e d  u n t il 9 a . m . A u g . 1 b y  D . M. G o sn e ll, D Ist . 
C lerk  (P .  O . H u d so n ) fo r  $ 1 ,5 0 0  6 %  c o u p .  b ld g ,  b o n d s . D e n o m . $ 1 0 0 . 
D a te  A u g . 1 1 9 1 1 . I n t .  In A u g . D u e  $10 0  y e a r ly  A u g . 1 1921 t o  1 9 3 5 ,ln c l .

FRIANT SCHOOL DISTRICT, CaL— Bond Sale.— T h e  S e lm a  S a v in g s  
B a n k  w a s re c e n t ly  a w a rd e d  $ 1 ,3 0 0  s c h o o l  b o n d s  a t  p a r  a n d  In terest, a c c o r d ­
in g  t o  r e p o r ts .

FULTON. Oswego County. N. Y.— Bond Offering.— P ro p o sa ls  w ill b e  
r e c e iv e d  u n til 8 p . m .  A u g . 10 b y  G . I ) .  D e u e l, C ity  C h a m b e r la in , f o r  th e  
$ 2 0 ,0 0 0  4 M %  r e g . se w e r b o n d s  (V . 9 2 , p . 1 1 9 3 ). D e n o m . $ 1 ,0 0 0 . D a te  
A u g . 15 1 9 1 1 . I n t .  F . & A .  a t  th e  C it iz e n s ’ N a t .  B a n k  In F u lto n . D u e  
$ 1 ,0 0 0  y e a r ly  A u g . 15 fr o m  1912 to  1931 ln c l.  B o n d s  w ill b e  d e liv e r e d  
A u g . 15 1 91 1 . C e rt , ch e c k  o n  an I n co r p o ra te d  S ta te  o r  n a t io n a l b a n k  fo r  
S 500 , p a y a b le  t o  th e  C ity  C h a m b e r la in , r e q u ire d . P u r c h . t o  p a y  a c c r u e d  
ln t .

GARY. Lake County, I n d .— Bond Offering.— P ro p o s a ls  w ill b e  re c e iv e d  
u n til S e p t . 5 , It Is s ta te d , b y  th e  C o m m o n  C o u n c il ,  fo r  $ 5 0 ,0 0 0  4 %  1 0 -y r . 
p o lic e  a n d  fire -s ta tio n  b o n d s . D e n o m . $ 1 ,0 0 0 .

GREENBURG SCHOOL DISTRICT NO. 6, N. Y.— Bond Sale.— O n M a y  
25  $ 6 ,0 0 0  5 %  b o n d s  w e re  a w a rd e d  t o  D o u g la s  F e n w ick  & C o . o f  N e w  Y ork . 
C ity  a t  1 0 0 .1 3 . D u e  fr o m  J a n . 1 1913  t o  1 92 4 .

GREENVILLE, Hunt C o u n t y ,  T e x — B o n d s  Voted.— A n  e le c t io n  h e ld  
J u ly  17 is s ta te d  t o  h a v e  re s u lte d  in  a  v o t e  o f  3 36  t o  171 in  fa v o r  o f  a  p r o p o ­
s it io n  to  Issue $ 8 5 ,0 0 0  w a te r  b o n d s .

GROVE. Delaware County, Okla.— Bond Sale.— R e p o r ts  s ta te  th a t  an 
Issue o f  $ 2 5 ,0 0 0  e le c tr ic  a n d  w a te r -p la n t  b o n d s  w a s a w a rd e d  o n  J u ly  21 to
B . F . S to n e  o f  O k la h o m a  C ity .

HADDON HEIGHTS, Camden County, N. J .— Bond Offering.— P r o p o s ­
a ls w ill b e  r e c e iv e d  u n til 8 p .  m . A u g .  1 b y  F .  F r ie s , M a y o r ,  f o r  $ 3 0 ,0 0 0  o f  
th e  $ 6 0 ,0 0 0  c o u p o n  o r  re g is te re d  s t r .- lm p t .  b o n d s  (V . 9 2 , p .  4 8 0 ) .  B id s  
a rc  re q u e s te d  a t  b o th  4 J 4 %  a n d  5 %  in t .  I n t .  s e m l-a n n . D u e  2 0  y e a r s , 
l lo n d s  a re  e x e m p t  fr o m  ta x a t io n  In N e w  J e rs e y . C e r tifie d  ch e c k  o n  a  
n a t io n a l b a n k  fo r  a t  lea st 5 %  o f  b id ,  p a y a b le  t o  th e  B o r o .  T r e a s . ,  re q u ire d . 
P u r c h . to  p a y  a cru e d  In t. B o n d e d  d e b t ,  $ 5 8 ,0 0 0 . F lo a t in g  d e b t ,  $ 2 ,5 0 0 . 
A sse sse d  v a lu a t io n , $ 1 ,1 3 4 ,8 3 1 .

HAMILTON COUNTY (P.  O. Chattanooga). Tenn.— Bonds Re-Sold.— 
W m . A . R e a d  &, C o . o f  N ew  Y o r k  a d v is e  us th a t  th e y  h a v e  re -so ld  a ll o f  th e  
$ 5 0 0 ,0 0 0  4 >.-.;% 3 0 -y e a r  r o a d  b o n d s  p u rch a se d  b y  th e m  th ro u g h  th e  C h a t ­
ta n o o g a  C le a r in g -H o u se  A s s n .,  t o  w h o m  th e  b o n d s  w e re  a w a rd e d  In M a rc h . 
(V  02 p  800  )

HAMTRAMCK SCHOOL DISTRICT NO. 8 (P. O. Hamtramck), Wayne 
C o u n ty ,  M ich .— Bonds Voted and Sold.— R e p o r t s  s ta te  th a t  a  p r o p o s it io n  
to  Issue $ 3 5 ,0 0 0  4 ^ %  1 5 -y e a r  b u ild in g  b o n d s  ca rr ie d  b y  a  v o t e  o f  46  t o  17 
a t  a n  e le c t io n  h e ld  r e c e n t ly .  T h e se  b o n d s  h a v e  b e e n  s o ld  t o  M . F in n  o f  
D e tro it  a t  102 , a c c o r d in g  t o  r e p o r ts .

HARDIN C O U N T Y  (P.  O . Kenton), O h io .— B o n d  Offering.— P ro p o s a ls  
w ill b e  r e c e iv e d  u ntil 12 m . A u g . 7 b y  E . J .  C a re y , C o . A u d . ,  f o r  $ 7 6 ,3 5 0  5 %  
p lk e -c o n s t r .  b o n d s .  A u t h .  S e c .  721 8  a n d  7 2 1 9 , G e n . C o d e . D a te  A u g . 1 
1911. I n t .  F . & A .  D u e  o n  A u g . 1 a s  fo l lo w s : $ 2 4 ,0 2 5  In 1 912 , $ 2 1 ,8 8 5  
In 1 913 , $ 1 6 ,2 8 5  in  1914 a n d  $ 1 4 ,1 5 5  in  1916 . C e r t , c h e c k  o n  s o m e  K e n t o n  
B a n k  fo r  $ 1 ,0 0 0 , p a y a b le  to  th e  C o . A u d . ,  r e q u ire d .

HAZLEHURST, Jeff Davis County, Ga.— Bonds Voted.— R e p o r t s  s ta te  
th a t  an  Issue o f  $ 5 ,0 0 0  a d d it io n a l e le c t r ic - l ig h t  b o n d s  w a s  a u th o r iz e d  a t  
an  e le c t io n  h e ld  r e c e n t ly .

HERKIMER COUNTY. N. Y — Bond Sale.— O n  J u ly  1 th e  $ 1 0 8 ,0 0 0  4 %  
9 -y e a r  (a v .)  c o u p o n  (w ith  p r lv .  o f  r e g .)  S eries  F  r o a d  b o n d s  (V .  9 2 , p .  
1655) w ere  a w a rd e d  t o  A d a m s  & C o . o f  N e w  Y o r k  a t  p a r .

HONEA PATH, Anderson County, So. Caro.— Bond Offering.— P r o p o s ­
als w ill b e  r e c e iv e d  u n t il 12 m . A u g . 10 b y  J . F .  M o n r o e , F . H . I lu o g e n s  
an d  L . A .  B r o c k , C o m m ’ rs o f  P u b l ic  W o r k s ,  f o r  $ 2 6 ,0 0 0  w a te r -w o rk s  a n d  
$ 1 1 ,0 0 0  e le c t r ic - l ig h t  c o u p o n  b o n d s  a t  n o t  e x c e e d in g  6 %  ln t .  A u t h o r it y  
e le c t io n  h e ld  M a y  9 1 91 1 . D e n o m . t o  s u it  p u rch a se r . I n t .  p a y a b le  a t  
p la ce  d e s ig n a te d  b y  p u rch a se r . D u e  40  y e a r s , o p t .  a ft e r  20 y e a rs . C e r t , 
ch e c k  (o r  ca sh ) fo r  1 0 %  o f  b o n d s  b id  fo r  r e q u ire d . B id s  m u s t  b e  u n c o n d l -

UOHU'NTINGTON (P. O. Shelton), Fairfield County. Conn.— Bond Sale.—  
O n J u ly  25  th e  $ 1 0 0 ,0 0 0  4 ) 1 %  2 0 -y e a r  c o u p ,  s c h o o l  a n d  fu n d in g  b o n d s  
(V . 9 3 , p . 244 ) w e re  a w a rd e d  to Perry’ , C o ffin  & B u rr  o f  B o s to n  a t  1 0 0 .77  
a n d  In terest.

O th e r  b id s  fo l lo w :
I I ln c k s B r o s .& C o . ,N e w H a v e n .1 0 0 .7 0  H a rr is , F o r b e s  & C o . ,  N. Y . 1 00 .29 2  
E . I I .  R o llin s  & S o n s , B o s t o n .100 .68  E s ta b r o o k  & C o .,  B o s t o n . .1 0 0 .1 5  
M o r g a n ,L iv e rm o r e  & C o .,N .Y .1 0 0 .6 7 |  P a r k in so n  & B u rr , H a r t fo r d  9 9 .7 3 8 3

INDIANA.— Bonds Offered by Bankers.— J .  F . W i ld  & C o . o f  In d ia n a p o lis , 
In th e ir  c ir c u la r  d a te d  J u ly  25 d e s c r ib in g  b o n d s  w h ic h  th e y  o ffe r  t o  In v e s to rs , 
In clu d e  th e  fo l lo w in g  issu es , th e  sa le  o f  w h ic h  w e  h a v e  n o t  p r e v io u s ly  
r e p o r te d :

4 M %  Gravel Road Bonds (Tax-Free) .  •
C ass C o u n ty — $ 7 ,7 8 0  J e ffe r so n  T w p .  b o n d s .  D e n o m . $ 3 8 9 . D a te  M c h . 15

1911. D u e  $389 e a ch  s ix  m o s . fr o m  May 15 1912 t o  N or. 18 1921 lncl.
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H a m ilt o n  C o u n ty — $ 4 ,3 6 8  J a c k s o n  T w p .  b o n d s .  D e n o m . $ 3 3 6 . D a te  
M a y  16 1 01 1 . D u e  $336  e a ch  s ix  m o s . ,  M a y  15 1014 t o  M a y  15 1920 In cl. 

P a c k e  C o u n ty — $ 3 ,6 21  33 H o w a rd  T w p .  b o n d s . D e n o m . $181  06 a n d  
$181  0 7 . D a te  M a y  3 1 01 1 . D u e  $181  0 6 , o n e  b o n d  e a c h  s ix  m o s . .  
M a y  15 1912 to  N o v .  15 1921 I n c l .

$ 3 ,5 1 7  95  R e s e r v e  T w p .  b o n d s .  D e n o m . $17 5  8 9  a n d  $ 17 5  9 0 . D a te  
M a y  3 1 0 1 1 . D u e  o n e  b o n d  e a ch  s ix  m o s . ,  M a y  15 1012 t o  N o v .  15 1921 
in c l .

S u lliv a n  C o u n t y — $ 0 ,4 6 4  C a ss  T w p .  b o n d s .  D e n o m . $473  2 0 . D a te  
A p r .  15 1 91 1 . D u e  $473  20  e a ch  s ix  m o s . ,  M a y  15 1912  t o  N o v .  15 1 921 , 
In c l.

$ 8 ,4 6 5  H a m ilto n  T w p . b o n d s .  D e n o m  $423  2 5 . D a t c A p r .1 5  1 91 1 . 
D u e  $42 3  25  e a ch  s ix  m o s . , M a y  15 1912 t o  N o v .  15 1921 in c l.

$ 3 ,4 2 5  Cass T w p .  b o n d s .  D e n o m . $171 2 5 . D a te  A p r .  15 1 911 . D u e  
• $171 25 e a ch  s ix  m o s . .  M a y  15 1912 to  N o v .  15 1921 In cl.

V ig o  C o u n ty — $ 4 ,5 5 0  R i le y  T w p .  b o n d s .  D e n o m . $ 3 5 0 . D a te  M a y  15 
1 011 . D u e  $ 3 5 0  e a ch  s ix  m o s . .  M a y  15 1015  to  N o v .  15 1916 In c l .,  $35 0  
N o v .  15 19 17 a n d  $35 0  e a ch  s ix  m o s . .  M a y  15 1918 t o  N o v .  15 1921 in c l.

$ 3 ,7 0 0  F a y e t t e  T w p .  b o n d s . D e n o m . $ 1 8 5 . D a te  J u n e  1 1 9 1 1 . D u e  
$ 1 8 5  e a ch  s ix  m o s . ,  M a y  15 1912 t o  N o v .  15 1921 In cl.
I n t .  M . & N . 15 a t  th e  C o u n ty  T re a su re r ’ s o f f ic e .  L e g a l ity  o f  Issues 

a p p r o v e d  b y  S m it h , D u n c a n , H o r n b r o o k  ft  S m ith .
School-House Bonds (Tax-Free).

C a lifo rn ia  T o w n s h ip ,  S ta c k e  C o u n ty — $ 1 2 ,0 0 0  4 H %  1 -1 5 -y e a r  ( s e r .) .  
D e n o m . $ 50 0  a n d  $ 3 0 0 . D a te  J u ly  15 1 9 1 1 . I n t .  J . & J . a t  th e  F a r m e rs ’ 
S ta te  B a n k  In K n o x .

T a y lo r  T o w n s h ip ,  H o w a r d  C o u n ty — $ 4 ,6 0 0  4 H %  1 -1 0 -y e a r  (s e r .) b o n d .
D e n o m . $ 4 6 0 . D a t e  A u g . 1 1 9 1 1 . I n t .  F . & A .  a t  K o k o m o  N a t . B a n k . 

Y o r k  T o w n s h ip ,  B e n t o n  C o u n t y — $ 9 ,5 0 0  6 %  b o n d s . D e n o m . $ 5 0 0 . D a te  
J u n e  6 1 91 1 . I n t .  J . & J . a t  th e  I ta u b  S ta te  B a n k . D u e  $500  e a ch  s ix  
m o s . fr o m  J u ly  1 1912 t o  J u ly  1 191 4  in c l .  a n d  J u ly  1 1917  t o  J u ly  6 1923 
In cl.
L e g a l it y  o f  a b o v e  b o n d s  a p p r o v e d  b y  M e ssrs . S m ith , D u n ca n , H o r n b r o o k  

& S m ith .
I R V I N G T O N , E s s e x  C o u n t y ,  N. J .— Bond Offering.— P ro p o s a ls  w ill b e  

re c e iv e d  u n til 8 p .  m . A u g . 7 b y  M . S to c k m a n , T o w n  C le rk , fo r  $ 9 0 ,0 0 0  4 %  
s c h o o l  b o n d s .  D e n o m . $ 1 ,0 0 0 . I n t .  s e m l-a n n . D u e  50 y rs . •

J A C K S O N , /M adison  C o u n t y .  T e n n .— Bonds Voted.— A c c o r d in g  t o  re­
p o r ts , an e le c t io n  h e id  J u ly  25  re su lte d  in  fa v o r  o f  th e  p r o p o s it io n  t o  Issue 
th e  $ 1 0 0 ,0 0 0  b o n d s  fo r  th e  e x te n s io n  o f  th e  N e w  O rlea n s M o b ile  & C h ica g o  
R R .  t o  th is  c i t y  (V . 9 3 , p .  1 8 2 ) . T h e  v o t e  w a s  7 17  t o  106 .

J A M E S T O W N , C h a u ta u q u a  C o u n t y ,  N . Y .— Bond Offering—  P ro p o sa ls  
w ill b e  re c e iv e d  u n t il 2 p . m . A u g . 5 , It Is s t a t e d ,  b y  W .  J . B ly s t o n e ,  C h a ir­
m a n  B d . o f  E s tim a te  a n d  R e v ie w s , fo r  $ 7 0 ,0 0 0  4 'A%  1 -3 0 -y r . (s e r .) im p t .  
b o n d s .  I n t .  s e m i-a n n u a l

K A L A M A Z O O , K a la m a z o o  C o u n t y ,  M ic h .— Bond Sale.— N . W .  H a ls e y  
& C o . o f  C h ica g o  h a v e  b een  a w a rd e d  $ 1 8 ,0 0 0  4 %  c l t y - im p t .  b o n d s  d a te d  
A u g . 1 1 91 1 . D u e  fr o m  1914 to  1 9 2 2 .

K E A R N Y . H u d so n  C o u n t y .  N . J .— Bond S a le—  O n  J u ly  26  th e  $ 6 2 ,0 0 0  
\\i%  2 5 -y r .  s c h o o l  b o n d s  (V . 9 3 , p .  66) w e re  a w a rd e d  to  J o h n  D . E v e i i t t  & 
C o . o f  N . Y .  a t  1 0 3 .5 9 9 — a  b a s is  o f  a b o u t  4 .2 6 5 % .  O th e r  b id s  fo l lo w :
O u t w a t c r  ft W e lls , J e rse y  C .1 0 3 .2 8 | R .  M . G ra n t  & C o .,  N . Y ------- 101 .41

D e n o m . $ 1 ,0 0 0 . D a te  A u g . 1 1 91 1 . I n t .  F .  & A .
K E N M A R E , W a r d  C o u n t y ,  N o . C a r .— Bond Sale.— O n  J u ly  14 th e  $ 1 0 ,­

0 0 0  5 %  2 0 -y r .  c i t y -h a l l  b o n d s  (V .  9 3 . p .  121) w e re  a w a rd e d  t o  F .  L . B e lse - 
k e r  a t  p a r . B id s  w e re  a ls o  r e c e iv e d  fr o m  C . I I .  C o f f in , S . A .  K e a n  & C o .,  
F a r s o n , S o n  ft C o .  a n d  I I .  C . S p e e r  & S o n s  C o . ,  a ll o f  C h ica g o . D e n o m . 
$ 5 0 0 . A u g . 1 1 9 1 1 .

K E N N E W I C K , B e n t o n  C o u n t y ,  W a s h —  Bond S a le—  T h e  H a n c h e t t  
B o n d  C o . o f  C h ica g o  h a s  b e e n  a w a rd e d  th e  $ 3 0 ,0 0 0  5 H %  1 0 -2 0 -y e a r  (o p t .)  
s e w e r  b o n d s  (V . 9 2 , p .  7 5 0 ) .  D a te  A p r .  15 1 91 1 .

K E N O S H A , K e n o sh a  C o u n t y ,  W i s .— Bond Offering.— P ro p o s a ls  w ill b e  
re c e iv e d  u n til 2 p . in . A u g . 7 b y  G . W .  H a r r in g to n , C ity  C lerk , fo r  $ 2 5 ,0 0 0  
4 %  “ F ra n k  S c h o o l”  b o n d s .  D e n o m . $ 5 0 0 . D a te  J u ly  1 1 9 1 1 . I n t . 
J .  & J .  a t  th e  C ity  T r c a s .  o f f ic e .  D u e  $ 2 ,5 0 0  y e a r ly  fo r  10 y e a r s . C ertified  
o r  c a s h ie r ’s c h e c k  fo r  $ 5 0 0 , p a y a b le  t o  th e  C ity  o f  K e n o s h a , re q u ire d . 
T h is  o ffe r in g  w a s In a d v e r te n t ly  r e p o r t e d  u n d e r  th e  h e a d  o f  “ K e n o s h a ’ 
O h io ,”  in  la s t  w e e k 's  " C h r o n ic le ."

K E N T W O O D . T a n g ip a h o a  P a r is h . L a .— Bond Election .— R e p o r ts  s ta te  
th a t  a n  e le c t io n  w ill b e  h e ld  A u g . 1 t o  v o t e  o n  a  p r o p o s it io n  t o  Issue $ 5 0 ,0 0 0  
w a te r  a n d  se w e ra g e  b o n d s .

K IN G  C O U N T Y  (P .  O . S e a t t le ) ,  W a s h .— Bond Election .— A  v o t e  w ill b e  
ta k e n  S e p t . 5 , It Is s ta te d , o n  th e  q u e s t io n  o f  Issu in g  $ 1 ,5 0 0 ,0 0 0  c o u r t ­
h o u se  b o n d s .

K IN G  C O U N T Y  S C H O O L  D I S T R IC T  N O . 9 7 , W a s h  .— Bond Sale.— O n 
J u ly  15 an  Issue o f  $ 6 ,0 0 0  1 -5 -y r . (o p t .)  c o u p .  b ld g ,  b o n d s  v o t e d  J u n e  15 
w a s  a w a rd e d  to  th e  S ta te  o f  W a s h in g to n  a t  p a r  fo r  5s. A  b id  o f  p a r  fo r  
5 H s  w a s  a lso  re c e iv e d  fr o m  W .  D . P e rk in s  & C o . o f  S e a tt le . D e n o m . $ 5 0 0 . 
D a te  A u g . 1 1911 . I n t .  A u g . 1 a t  th e  C o . T re a s . o f f ic e  o r  a t  th e  fisca l a g e n c y  
o f  th e  S ta te  In N e w  Y o r k ,  a t  o p t io n  o f  p u rch a se r . B o n d s  to  b e  d e liv e r e d  
A u g .  1 1 9 1 1 .

K IN G  C O U N T Y  S C H O O L  D I S T R I C T  N O . 1 3 4 , W a s h .— Bond Sale.—  
O n  J u ly  22 th e  $ 7 ,0 0 0  1 -5 -y r . ( o p t .)  c o u p ,  s ite  a n d  b ld g ,  b o n d s  (V . 9 3 , p .  
183 ) w e re  a w a rd e d  t o  th e  S ta te  o f  W a s h in g to n  a t  p a r  fo r  5 s. A  b id  o f  p a r 
fo r  5 ^ s  w a s  a lso  re c e iv e d  fr o m  W .  D . P e rk in s  & C o . o f  S e a t t le .

K I P P  C O N S O L I D A T E D  S C H O O L  D I S T R I C T  N O . 1 (P .  O . K ip p ) .  
S a lin e  C o u n t y ,  K a n .— Bonds V oted— A c c o r d in g  t o  r e p o r ts , a  p r o p o s it io n  
t o  Issue $ 8 ,0 0 0  b u ild in g  b o n d s  ca rr ie d  b y  a  v o t e  o f  97 to  18 a t  a n  e le c t io n  
h e ld  J u ly  2 1 .

L A R C H M O N T , W e s t c h e s t e r  C o u n t y ,  N . Y .— Bond Sale.— O n  J u ly  24 th e  
$ 2 5 ,0 0 0  5 -2 9 -y r . (s e r .) re g . s id e w a lk  b o n d s  (V . 9 3 , p .  121) w ere  a w a rd e d  to  
I s a a c  W . S h errill o f  P o u g h k e e p s ie  a t  100 .14  a n d  In t. f o r 4  M s. O th e r  b id s : 
P a r k in so n  ft B u rr , fo r  4 M 'S -100 .07  +  | R . M . G ra n t & C o .,  fo r  4 .3 0 s . .1 0 0 .1 1  
H a r r is ,F o r b e s & C o .,fo r  4 .3 0 S .1 0 0 .184 I F a rso n , S o n  & C o . ,  fo r  4 .3 5 s . .1 0 0 .1 4  

A l l  o f  th e  a b o v e  b id d e rs  a re  fr o m  N e w  Y o r k .
L E W I S B U R G , G reen b rier  C o u n t y ,  W .  V a — Bond Offering.— P ro p o s a ls  

w ill b e  re c e iv e d  u n til 12 m . A u g . 5 b y  E . S . M o o m a n  a n d  R .  M . B e ll, c o m ­
m it t e e ,  fo r  $ 1 6 ,5 0 0  5 %  s t r e e t - im p t .  b o n d s .  D e n o m . $ 5 0 0 . D a te  S e p t . 1 
1 9 1 1 . I n t .  a n n . a t  B a n k  o f  L e w lsb u rg . D u e  In 20  y e a r s .

L E X IN G T O N  S C H O O L  D I S T R IC T  N O . 1 (P .  O . L e x in g t o n ) ,  L e x in g ­
to n  C o u n t y ,  S o . C a r o .— Bonds Voted.— A  fa v o r a b le  v o t e  w as ca s t  o n  J u ly  2 0 , 
o n  th e  q u e s t io n  o f  Issu ing  th e  $ 1 0 ,0 0 0  5 to  20 y r .  b ld g ,  b o n d s . T h e  v o t e  
w as 77  t o  11. I n t .  n o t  to  e x c e  d 5 M % -  B o  ds  w ill be o fle r e d  w ith in  60 
d a y s .

L IB E R T Y  T O W N S H I P  ( P .  O . G ir a r d ) ,  T ru m b u ll C o u n t y ,  O h io .— B o n d  
Sale.— O n  J u ly  14 th e  $ 5 0 ,0 0 0  5 %  17 M -y e a r  (a v e r .)  c o u p , ta x - fr e e  ro a d  
b o n d s  (V . 9 3 , p . 66) w ere  a w a rd e d  to  W e l l ,  R o th  & C o . o f  C in e , a t  1 0 7 .1 5  
a n d  In t .,  a  b as is  o f  a b o u t  4 .4 1 % .  O th e r  b id s  fo l lo w :
B re e d  ft H a rr iso n , C in c in n a t i $ 5 3 ,2 5 0 | O tls  ft H o u g h , C le v e la n d _____$ 5 2 ,6 2 8
N e w  F irst N a t . B a n k , C o l___  53,105|  F ir s t  N a t . B a n k , G ir a r d ______ 5 1 ,4 4 5

L IN C O L N  S C H O O L  D I S T R IC T  (P .  O . L in c o ln ) ,  L a n ca s te r  C o u n ty ,  N eb . 
— Bond Offering.— T h e  B d . o f  E d . w ill o ile r  a t  p u b lic  a u c t io n  a t  8 p . m . 
A u g .  7 th e  $ 3 5 0 ,0 0 0  4 H %  c o u p .  b ld g ,  b o n d s  v o t e d  M a y  2 (V . 9 2 , p . 1 33 0 ). 
D e n o m . t o  su it  p u rch a se r . D a te  S e p t .  1 1 91 1 . I n t . M . & S . D u e  S e p t . 1 
1 9 4 1 . C e rt , ch e c k  fo r  $ 2 ,0 0 0  o n  a  b a n k  In L in c o ln  re q u ire d .

L IN T O N , G reene C o u n t y ,  I n d .— Bond Offering.— P ro p o s a ls  w ill b e  
re c e iv e d  u n til 4 p . m . A u g . 4 , It Is s t a t e d ,  b y  M . M . G ilb r e a th , C ity  C lerk , 
fo r  $ 1 0 ,0 0 0  5 %  m u n ic ip a l b o n d s .  D e n o m . $ 5 0 0 . I n t .  a n n . D u e  20 y e a rs .

L IV IN G S T O N , P ark  C o u n t y ,  M o n t ,— Bonds Authorized.— A c c o r d in g  to  
r e p o r ts , a  re s o lu tio n  h as b een  p a ssed  p a v in g  th e  w a y  fo r  a n  o rd in a n ce  p r o ­
v id in g  fo r  th e  Issu a n ce  o f  $ 7 0 ,0 0 0  fu n d in g  b o n d s .

L O G A N  S C H O O L  D I S T R IC T  (P . O . L o g a n ) .  C a ch e  C o u n t y .  U ta h .—  
Bonds Offered by Bankers.— H . T .  H o ltz  ft  C o . o f  C h ica g o  a rc  o ffe r in g  t o  
In v e s to rs  th e  $ 3 5 ,0 0 0  5 %  1 0 -2 0 -y e a r  (o p t .)  c o u p o n  b u ild in g  b o n d s  (V . 9 2 , 
p  8 2 6 ) .  D e n o m . $ 1 ,0 0 0 . D a te  J u ly  1 1 911 . I n t . J . ft J . in L o g a n .

L O R A I N . L ora in  C o u n t y .  Ohio.— Bond S a le—  O n  J u ly  7 th e  $ 2 8 ,0 0 0  
4 U %  8 M -v e a r  (a v .)  c o u p o n  lire d e p t ,  b o n d s  (V . 9 2 , p .  1656) w ere  a w a rd e d , 
It Is s t a t e d ,  to  th e  D a y to n  S a v in g s  ft  T r u s t  C o . f o r  $ 2 8 ,8 6 0 , m a k in g  th e  
p r ic e  1 0 3 .0 7 1 — a  b a s is  o f  a b o u t  4 .0 5 % .  „  ,

L O W E L L . M id d le s e x  C o u n t y .  M a s s — B o n d  Sale^-O n  J u ly  24 a n  Issue 
o f  $ 4 4 ,0 0 0  4 %  1 -1 0 -y r . (s e r .) b o n d s  w as a w a rd e d  to  E . I I .  R o tlin s  & S o n s  o f  
B o s to n  a t  1 0 1 .7 7 7 — a b as is  o f  a b o u t  3 .6 4 1 % .  O th e r  b id s  fo l lo w :
A d a m s  ft C o ........... ........................101 .731  [P e r r y ,  C o f fin  ft B u r r ............... .1 0 1 .4 7
K u h n , F ish er ft C o ................... 1 0 1 .6 5  C u rtis  ft  S a n g e r . .................. 101 .431
B lo d g e t  ft C o __________ _______1 0 1 .5 6 9  It. L . D a y  ft  C o ......................... .1 0 1 .4 1 9
P a r k in s o n  ft B u r r___________ 1 0 1 .5 6 7 8 ) B la k e  B r o s , ft  C o . ........... ..........101 .32
G . A . F e rn a ld  ft C o . ........... . . 1 0 1 .5 3  | E s ta b r o o k  ft C o ..........................1 0 1 .2 8
L e e ,  H ig g ln so n  ft C o _______ 101 .51  |N. W . H a rr is  ft C o ....................... 1 01 .10 1

T h e  a b o v e  b id d e rs  a re  a ll o f  B o s to n . D e n o m . 4 0  b d s .  o f  $ l ,0 0 0 .e a c h  a n d  
10 o f  $40 0  e a c h . D a te  J u ly  1 1 9 1 1 . I n t .  J .  & J .

M c D O N A L D , W a s h in g t o n  C o u n t y ,  P a .— Bond Sale.— O n  J u ly  25  th e  
$ 1 5 ,0 0 0  4 M %  ta x - fr e e  s tre e t  Im p t . b o n d s  o ffe re d  o n  J u ly  14 (V . 9 3 , p .  6 6 ) 
w ere  a w a rd e d  t o  th e  M e llo n  N a t . B a n k  In P it t s b u rg h  a t  1 0 1 .2 5 . A  b id  
o f  $ 1 5 ,1 0 2  50 w a s  a ls o  re c e iv e d  fr o m  I I .  P .  T a y lo r  & C o . o f  P it t s b u r g h .

M cM IN N  C O U N T Y  (P . O . A t h e n s ) ,  T e n n —  Bond Offering.— P ro p o s a ls  
w ill b e  re c e iv e d  u n til 1 p . m . A u g .  15 fo r  $ 3 0 0 ,0 0 0  5 %  ro a d  b o n d s .  I n t .  
s e m l-a n n . D u e  30  y e a r s . C e r t , c h e c k  fo r  $ 3 ,0 0 0  r e q u ire d . J . L .  E m e r so n  
is S e cr e ta r y .

M A C O N  C O U N T Y  (P . O . O g le t h o r p e ) ,  G a .—  Bonds Defeated.— The e le c ­
t io n  h e ld  J u ly  20  re su lte d  In th e  d e fe a t  o f  th e  q u e s t io n  o f  Issu ing  th e  $ 1 5 0 ,0 0 0  
r o a d  b o n d s  (V . 9 2 , p .  1 7 1 6 ).

M A C O N  C O U N T Y  (P .  O . A la c o n ) , A lo .— Bond Offering.— P r o p o s a ls  w ill 
b e  re c e iv e d  u n til 2 p .  m . A u g . 10 fo r  th e  $ 7 5 0 ,0 0 0  5 %  5 -2 0 -y c a r  (o p t .)  
r e fu n d in g  b o n d s  (V .  9 2 , p .  1 5 8 5 ). A u t h . A r t .  I V . ,  C h a p . 1 5 , R e v .  S t a t .
1 9 0 9 . D e n o m . t o  su it  p u rch a se r . D a te  J u ly  1 1 91 1 . I n t . J .  & J .  C e r ti­
fie d  c h e c k  fo r  $ 1 0 ,0 0 0  Is r e q u ir e d . C h a s . E . S ea rs  Is C lerk  C o u n t y  C o u r t .

The official notice o f  this bond offering will be found among the advertise­
ments elsewhere in this Department.

A 1A D IS O N  T O W N S H I P  (P .  O . G ib s o n b u r g ) ,  S a n d u sk y  C o u n t y ,  O h io .—
Bond Sale.— O n J u ly  22 th e  $ 3 ,1 0 0  4 M %  1 M -y r .  (a v .)  r o a d - lm p t .  b o n d s  
(V . 9 3 , p .  183) w e re  a w a rd e d  t o  W . J .  M e a d  a n d  th e  G ib s o n b u rg  B a n k in g  
C o . o f  G ib s o n b u rg .

A lA G N O L IA , S ta rk  C o u n t y ,  O h io .— Bond Election.— A  v o t e  w ill b e  ta k e n  
A u g . 1 2 , it  is r e p o r te d , on  th e  q u e s t io n  o f  is su in g  th e  $ 1 0 ,0 0 0  w a tc r -w o r k s -  
p la n t  b o n d s  (V . 9 3 , p . 1 8 3 ) .

A1 A R I E T T A , C o b b  C o u n t y .  G a .— Bond Offering.— P ro p o s a ls  w ill b e  re ­
c e iv e d  u n til 7 p . m . A u g . 7 b y  W .  J . B la c k , C ity  C le rk , fo r  $ 1 5 ,0 0 0  se w e r­
a ge  a n d  8 2 0 ,0 0 0  e le c .- l ig h t  5 %  b o n d s .  D e n o m . $ 1 ,0 0 0 . I n t .  F . ft  A .  
D u e  30  y rs . C e r t , ch e c k  fo r  5 %  o f  b id  r e q u ire d .

A 1 A R L B O R O U G H , A U dd lescx  C o u n t y ,  A lass  — Bond Offering.— P ro p o s a ls  
w ill b e  re c e iv e d  u n t il 2 p .  m . A u g . 1 b y  C . F . R o b in s o n , C ity  T r e a s . ,  fo r  
$ 1 5 ,0 0 0  4 %  c o u p o n  se w e r  lo a n  b o n d s  o f  1 91 1 . D e n o m . $ 1 ,0 0 0 . D a te  
A u g .  1 1 9 1 1 . I n t .  F . & A .  a t  th e  W in th r o p  N a t . B a n k  o f  B o s to n . D u e  
$ 1 ,0 0 0  y e a r ly  A u g . 1 fr o m  1912 to  1926 In cl. B o n d s  w ill b e  d e liv e r e d  a b o u t  
A u g . 2 1 91 1 . P u r c h . t o  p a y  a c c r u e d  In t. B o n d s  a re  e x e m p t  fr o m  t a x a t io n  
In M a ss a ch u se tts , a n d  w ill b e  ce r t ifie d  as to  th e ir  g e n u in e n e ss  b y  th e  O ld  
C o lo n y  T r u s t  C o . o f  B o s to n . T h e  o p in io n  o f  S t o r e y ,  T h o r n d ik e ,  P a lm e r  & 
D o d g e  as to  th e  v a l id it y  o f  th is  Issue w ill b e  fu r n is h e d  w ith o u t  c h a rg e  t o  
p u rch a se r s .

A 1 A R T IN F Z . C o n fra  C o s ta  C o u n t y ,  C a l .— Bonds Voted.— T h e  e le c t io n  
h e ld  J u ly  22  re su lte d  In fa v o r  o f  th e  q u e s t io n  o f  issu in g  th e  fo l lo w in g  5 %  
b o n d s  (V .  9 2 . p .  1 71 6):
S 3 5 ,00 0  w a te r -fr o n t  a n d  w h a r f  b o n d s — 2 65  “ f o r ”  a n d  15 “ a g a in s t .

1 5 .0 0 0  c i t y -h a ll  a n d  s ite  b o n d s — 259  “ f o r "  a n d  18 " a g a in s t .”
1 5 .0 0 0  H o u g h to n  w a te r -fr o n t -e s ta te  b o n d s — 269 “ f o r ”  a n d  14 “ a g a in s t .”

A IA S S A C H U S E T T S .— Temporary Loan.— A c c o r d in g  t o  r e p o r ts ,  th e  S t a te
h a s  b o r r o w e d  $ 5 0 0 ,0 0 0  a t  2 M %  •

A tE A lP H lS  S C H O O L  D I S T R I C T  (P .  O . A lc m p h is ) , S h e lb y  C o u n t y .  
T e n n .— Bids Rejected.— T h e  fo l lo w in g  b id s  re c e iv e d  o n  J u ly  24 f o r  th e  
$ 2 5 0 ,0 0 0  4 M %  5 0 -y e a r  c o u p o n  b o n d s  (V . 9 3 , p .  183) w e re  r e je c te d :
E .11 .R o l l ln s & S o n s ,C h i c .$ 2 5 1 ,4 2 5  0 0 1 B a n k  o f  C o m m e rc e  ft 
F if t h -T h ir d  N . B k . .  C ln .  2 5 1 ,3 5 0  0 0 1 T r u s t  C o . .  M e m p h is . .$ 2 5 1 ,0 8 1  50

A1EN A, P o lk  C o u n ty ,  A r k .— Description of Bonds.— T h e  $ 6 5 ,0 0 0  6 %  
W a t e r -W o r k s  I m p . D ls t. N o . 2 b o n d s , a w a rd e d  t o  th e  VVm. R .  C o m p to n  
C o . o f  S t .  L o u is  (V . 9 2 , p .  1132) a re  In th e  d e n o m . o f  $500  e a ch  a n d  d a te d  
J u n e  1 1911. I n t . J .  ft D . In C h ica g o  o r  S t .  L o u is . D u e  J u n e  1 as fo l lo w s : 
$ 2 ,5 0 0  In 1912, 1 913 , 1914 a n d  1 91 5 ; $ 3 ,0 0 0  y e a r ly  fr o m  1916 to  1919  in c l . ;  
$ 3 ,5 0 0  y e a r ly  fr o m  1920 to  1923 In c l.; $ 4 ,5 0 0  y e a r ly  fr o m  1924 t o  1927  In cl. 
a n d  $ 5 ,5 0 0  in  1928 a n d  1 9 2 9 .

/M IL A N , E rie  C o u n t y ,  O h io .— Bonds Voted.— A n  e le c t io n  h e ld  J u ly  25 
re su lte d  in fa v o r  o f  a p r o p o s it io n  to  Issue $ 3 ,2 0 0  s c h o o l b o n d s ,  It Is s ta te d .

A 1 IL L 1 K IN , W e ld  C o u n t y .  C o lo .— Bond Election.— A  v o t e  w ill b e  ta k en  
on  A u g . 15 , It Is s ta te d ,  o n  th e  q u e s t io n  o f  Issu ing  $ 1 5 ,0 0 0  w a te r  b o n d s .

A U R A /M O N TE  S C H O O L  D I S T R I C T , L o s  A n g e le s  C o u n t y ,  C a l .— Bond 
Election.— O n A u g u s t  1 a n  e le c t io n  w ill b e  h e ld  to  v o t e  o n  th e  q u e s t io n  o f  
Issu ing  $ 1 3 ,0 0 0  5 %  s c h o o l  s ite  a n d  b u ild in g  b o n d s , a c c o r d in g  t o  r e p o r ts . 
D e n o m . $ 1 ,0 0 0 .

/M O N R O E S C H O O L  D I S T R I C T  (P .  ( ) .  A lo n r o c ) , A lo n ro e  C o u n t y ,  A lich .—
Bond Sale.— O n J u ly  16 th e  $ 5 0 ,0 0 0  4 %  b ld g ,  b o n d s  (V . 9 2 , p .  9 01 ) w ere  
a w a rd e d  $ 3 5 ,0 0 0  to  th e  F ir s t  N a t io n a l B a n k  a n d  $ 1 5 ,0 0 0  t o  th e  M o n r o e  
S ta te  S a v in g s  B a n k  In M o n r o e  a t  p a r . D e n o m . $20 0  a n d  $ 5 0 0 . I n t .  In M c h .

A lO R G A N  H I L L ,  S a n ta  C lara  C o u n t y ,  C a l .— Bond Offering.— P r o p o s a ls  
w ill b e  r e c e iv e d  u n til 1 p .  m .  A u g . 10, It Is s ta te d ,  b y  C . S ta rk e , C le rk , fo r  
$ 1 3 ,0 0 0  5 %  b o n d s .

A 1 Y R T L E  C R E E K , D o u g la s  C o u n t y ,  O re— Bond Offering.— P ro p o s a ls  
w ill b e  re c e iv e d  u n til 6 p .  m . A u g . I b y  D . P . L o v e ,  fo r  $ 1 7 ,0 0 0  w a te r  a n d  
lig h t  a n d  $ 1 ,2 0 0  se w e r 6 %  g o ld  c o u p , t a x - fr e e  b o n d s . D e n o m . $ 5 0 0 . 
D a te  A u g . 1 1911. I n t .  F . ft A .  a t  p la ce  t o  s u it  p u rch a se r . D u e  A u g . 1 
1931. N o  d e p o s it  r e q u ire d . N o  d e b t  a t  p r e se n t . A sse sse d  v a lu e ,  1 9 1 0 , 
$ 1 7 5 ,0 0 0 . C . O . N e lso n  Is T o w n  R e c o r d e r .

N A T IO N A L  C I T Y , San D ie g o  C o u n t y .  C a l.— Bonds Not Sold.— N o  b id s  
w e re  re c e iv e d  o n  J u ly  11 fo r  th e  $ 7 ,5 0 0  5 %  3 0 -y r .  lire  b o n d s  (V . 9 3 , p .  6 7 ) .

N E W  B E D F O R D , B r is to l C o u n t y ,  M a ss— Temporary L o a n — A  lo a n  o f  
$ 1 0 0 ,0 0 0 , d u e  N o v .  29 1 91 1 . h a s  b e e n  n e g o t ia t e d  w ith  th e  N a t io n a l S lia w - 
m u t  B a n k  In B o s to n  a t  3 .2 5 % .

N E W  C A S T L E , N ew  C a s t le  C o u n t y ,  D e l .— Bonds Refused.— T h e  $ 3 0 ,0 0 0  
5 %  2 0 -y e a r  s tre e t  c e r t ifica te s  a w a rd e d  o n  J u n e  1 t o  F .  I ) .  L a c k e y  ft C o . o f  
W ilm in g t o n  a t 1 01 .28 3  a n d  in t . (V .  9 3 , p .  183) h a v e  b e e n  re fu se d  b y  
th e m , it Is s ta te d , b e ca u se  o f  th e  fa ilu re  t o  a rra n g e  fo r  a  s in k in g  fu n d  fo r  
th e  p a y m e n t  o f  th e  b o n d s .

N E W  H A M P S H I R E  (S t a t e ) .— Bond Sale.— T h e  u n s o ld  p o r t io n  o f  th e  
$ 2 5 0 ,0 0 0  3 M %  6 -1 0 -y e a r  (s e r .) h ig h w a y  b o n d s  (V . 9 3 , p .  67) h a s  b e e n  
d isp o se d  o f ,  a c c o r d in g  t o  re p o r ts .

N O R T H  D A K O T A .— Bonds Purchased by the State During June.— D u rin g  
th e  m o n th  o f  J u n e  th e  fo l lo w in g  4 %  s c h o o l-b u i ld in g  b o n d s ,  a g g re g a t in g  
$ 2 5 ,6 5 0 , w ere  p u rch a se d  b y  th e  S ta te  o f  N o r th  D a k o ta  a t  p a r .

Amt. Date. Due.
B illin g s  S . D .,  C a v a lie r  C o u n t y .............$ 2 ,0 0 0  A p r i l  1 1 9 1 1  A p r i l 1 1 9 3 1
D a n b u r y  S .  D . N o . 19, E m m o n s  C o . .  3 ,0 0 0  A p r il 1 1 9 1 1  A p r i l 1 1 9 1 6
H a le y  S . D . N o . 8 , B o w m a n  C o u n t y .  650  A p r il 1 1911 A p r i l 1 1 92 6
M o t t  S . D . N o . 6 , H e tt in g e r  C o u n t y . . 1 0 ,0 0 0  M a y  10 1911 M a y  10 1031
M o tt  S . D . N o . 2 3 , G ra n d  F o rk s  C o . _ 2 ,0 0 0  M a y  10 1911 M a y  10 1921
N a th a n  S . D . N o . 2 0 . L o g a n  C o ______  7 00  A p r il 20  1911 A p r i l 20 1921
P le a sa n t V a l. S . D . N o .6 7 , M o r to n  C o . 1 ,2 0 0  M a y  10 1911 M a y  10 1931
S ca n d la  S . D . N o . 2 7 , B o w m a n  C o . .  600  M a y  10 1911 M a y  10 1931
S c a n d ia S .  D . N o . 107 , Cass C o ..............  1 ,5 0 0  J u n e  10 1911 J u n e  10 1921
W ill ia m s p o r t  S . D . N o .6, E m m o n s  C o .  4 .0 0 0  A p r i l  1 1911 A p r il 1 1931

T h e  a b o v e  b o n d s  w ere  a ll p u rch a se d  d ir  c t  fr o m  th e  d is t r ic t  Issu ing  th e  
sa m e , a n d  n o n e  a re  s u b je c t  t o  ca ll .

O A K  H A R B O R . O tta w a  C o u n t y .  O h i o — B o n d  S a le .— O n J u ly  24 th e  
$ 2 5 ,0 0 0  4 %  c o u p o n  ta x - fr e e  w a te r -w o rk s  b o n d s  (V . 9 3 , p .  183) w ere  
a w a rd e d  to  th e  O a k  H a r b o r  S ta te  B a n k  a n d  th e  F irst N a t io n a l B a n k  
o f  O a k  H a rb o r  a t  p a r  a n d  In te re st . N o  th e r  b id s  w e re  r e c e iv e d .

O A K H U R S T  S C H O O L  D I S T R I C T , C a l —  Bond Sale.— R e p o r t s  s ta te  th a t  
a n  Issue o f  $ 2 ,2 0 0  s c h o o l b o n d s  w a s  r e c e n t ly  a w a rd e d  to  J .  A d a m s  & C o . 
o f  L o s  A n g e le s  fo r  $ 2 ,2 0 5 — m a k in g  th e  p r ice  1 0 0 .2 2 7 .

O A K L E Y  (P . O . C in c in n a t i ) .  O h io .— Bond Sale.— O n  J u ly  22 th e  $ 2 ,5 0 0  
5 %  s id e w a lk  (v i lla g e 's  p o r t io n )  a n d  $ 2 ,5 0 0  4 %  w a te r  3 0 -y r . b o n d s  (V . 9 3 , 
p .  183) w ere  a w a rd e d  to  th e  P r o v id e n t  S a v in g s  B a n k  ft  I r u s t  C o . o f  C in ­
c in n a t i  a t  1 0 9 .9 9 5  a n d  In t. O th e r  b id s  fo l lo w :
W e l l ,  R o t h  ft C o . .  C in c in n a t i .$ 5 ,2121 F ir s t  N a t .  B k . o f  N o r w o o d . . . $ 5 ,0 8 4  
S c a s o n g o o d  & M a y e r , C l n c l n . .  5 ,1 5 4  |

O C E A N  C I T Y . C a n e  A lay  C o u n t y .  N , J .— Bond Offering.— P ro p o s a ls  
w ill b e  re c e iv e d  u n til 8 p . m .  A u g . 7 b y  R o l la  G a r rc ts o n , C ity  C le rk , fo r  
th e  $ 5 0 ,0 0 0  5 %  3 0 -y c a r  c o u p o n  (w ith  p r lv .  o f  re g .)  fu n d in g  b o n d s  (V . 92 
p . 1 6 5 7 ). A u t h . C h a p . 110 , p .  2 4 5 , L a w s  o f  1 90 9 . D e n o m . $ 1 ,0 0 0 . D a te  
J u ly  6 1911. I n t . J . ft  J .  a t  th e  F ir s t  N a t . B a n k  In O ce a n  C it y .  C ert, 
ch e c k  (o r  ca sh ) fo r  5 %  o f  b o n d s  b id  fo r  Is r e q u ire d . B o n d s  a re  t a x -e x e m p t  
In N ew  J e rse y .
■ The official notice of this bond offering will be found among the advertise­
ments elsetvhere in this Department.

O R R V I L L E . W a y n e  C o u n t y .  O h io .— Bonds Refused.— A c c o r d in g  to  re ­
p o r ts . th e  C it iz e n s ’ N a t io n a l B a n k  In W o o s t e r  h as re fu se d  th e  $ 5 6 ,0 0 0  4 H %  
s tr .-a s s e s s ,  c o u p , b o n d s  a w a rd e d  to  It o n  J u n e  30  a t  1 0 0 .0 2 7  ( V .9 3 ,p . l 2 2 ) .
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O W O S S O . S h ia w a sse e  C o u n t y ,  M ic h .— B o n d  
$ 5 ,0 0 0  1 -5 -y e a r  (s cr .)  c o u p o n  lire b o n d s  (V . 9 3 , p .  122)
,; F  W lld e rm u th  o f  O w o s s o  a t  p a r a n d  ln t .  f o i  4 % s .  B id s  w e re  a ls o  
r e c e iv e d  fr o m  W . E . M o ss  & C o . o f  D e tr o it  a n d  th e  H a n c h c t t  B o n d  C o . o f  
C h ica g o , b o th  f o r  5 s . I n t .  J .  & J .

O X F O R D  B u tler  C o u n t y ,  O h io .— Bond Offering.— P ro p o sa ls  w ill b e  re ­
c e iv e d  u n til 12 m . J u ly  31 b y  D . P .  B e a to n . V illa g e  C lerk  fo r  $ 4 ,0 0 0  4, H % 
w a te r -w o rk s  b o n d s . D c n o m . 3 5 0 0 . D a te  A p r i l  1 1 0 1 1 . I n t .  A .  & u . 
D u e In 5 t o  10 y rs . B o n d s  to  b e  d e liv e r e d  a n d  p a id  fo r  w ith in  15 d a y s  fr o m  
t im e  o f  a w a rd . C ert, c h e c k  fo r  5 %  o f  b o n d s  b h l fo r , p a y a b le  t o  V illa g e  
T re a su re r  r c o u lr c d .  P u rch a se r  to  p a y  a c c r u e d  in te re s t . .

Bonds Authorized.— It  Is s ta te d  th a t  a n  Issue o f  $ 6 ,5 0 0  h e a t in g , lig h t 
a n d  sa n ita ry  b o n d s  h a s  b e e n  a u th o r iz e d .

O X F O R D  S C H O O L  D IS T R IC T  (P .  O . O x fo r d ) ,  B u tle r  C o u n t y ,  O h io .—  
Bonds V oted .— It Is r e p o r te d  th a t  th e  Issu a n ce  o f  $ 6 ,5 0 0  h e a t in g , lig h t in g  
a n d  sa n ita ry  b o n d s  w a s  a u th o r iz e d  a t  a n  e le c t io n  h e ld  J u ly  17.

P A D U C A H , C o t t le  C o u n t y ,  T e x .— B o n d  Election.— A n  e le c t io n  w ill b e  
h e ld  A u g . 14 to  a llo w  th e  v o t e r s  to  d e c id e  w h e th e r  o r  n o t  $ 2 7 ,0 0 0  w a te r  a n d  
$ 1 0 ,0 0 0  s tre e t  b o n d s  sh a ll b e  Issued .

P A N A  C h r is t ia n  C o u n t y .  III.— Bonds Voted.— T h e  p r o p o s it io n  t o  Issue 
the $50 000  w a te r -s y s te m  b o n d s  (V . 9 3 , p .  183) w a s  fa v o r a b ly  v o t e d  u p o n  
a t  th e  e le c t io n  h e ld  J u ly  2 0 , It is r e p o r te d .

P A R K  C O U N T Y  ( P .  O . C o d y ) ,  W y o .— Bond Offering.— P ro p o sa ls  w ill b e  
re c e iv e d  u n til 2 p . m . A u g .  15 b y  F . C . B a r n e t t , C o u n ty  C lerk , fo r  th e  
« 4 5  000 5 %  r c g .  c o u r t -h o u s e  b o n d s  v o t e d  r e c e n t ly  (V . 9 2 , p .  1 1 9 4 ). A u t n . 
C h a p  8 7 , S e c . 1 09 9 , W y o m in g  C o m p ile d  S t a t .  o f  1910. D e n o m . $ o 0 0 . 
D ate  O c t .  15 1 91 1 . I n t .  J . & D . in  C o d y . D u e  20  y e a r s , o p t io n a l a fte r  

• 10 y e a rs . C ert, c h e c k  fo r  1 % ,  p a y a b le  t o  th e  C o u n t y  C le rk , re q u ire d . JNo 
d e b t  a t  p re se n t. A s se sse d  v a lu a t io n  fo r  1 91 0 , $ 5 ,2 0 0 ,0 0 0 .

P E N N  Y A N , Y a te s  C o u n t y .  N . Y .— Bonds Voted— A n  e le c t io n  h e ld  
J u ly  2 5 , r e p o r ts  s ta te ,  r e s u lte d  In a  v o t e  o f  382  " f o r ”  t o  76 a g a in st  th e  
q u e s t io n  o f  issu in g  $ 7 5 ,0 0 0  2 0 -y r .  s t r .- Im p t .  b o n d s .

P L A I N F I E L D . U n ion  C o u n t y ,  N . J .— B o n d  Offering.— P ro p o s a ls  w ill b e  
r e c e iv e d  u n t il 8 p .  m .  A u g . 14 b y  th e  C o m m o n  C o u n c il f o r  $ 4 0 ,0 0 0  4 %  
c o u p o n  (w ith  p r lv .  o f  r e g .)  s c h o o l  b o n d s .  D a te  J u ly  1 1 9 1 1 . I n t .  J . & J . 
D u e  $ 2 ,0 0 0  In 1 93 3 , $ 6 ,0 0 0  In 1934, 1 935 , 1936  a n d  1937  a n d  $ 7 ,0 0 0  in  
1938 a n d  1 9 3 9 . C crtllle d  c h e c k  f o r  2 %  o f  b o n d s  b id  fo r ,  p a y a b le  t o  th e  
C ity  T re a su re r , Is r e q u ire d . B id s  m u st b e  m a d e  o n  b la n k  fo r m s  fu rn ish e d  
b y  th e  C ity  C le rk . B o n d s  w ill b e  ce r t ifie d  a s  t o  g e n u in e n e ss  b y  th e  C o lu m ­
b ia  T ru s t  C o . In N . Y . ,  a n d  th e  le g a lity  o f  th is  Issue has b e e n  a p p r o v e d  b y  
H a w k in s , D e la flc ld  & L o n g fe llo w , w h o s e  o p in io n  w ill b e  fu r n is h e d  to  th e  
p u rch a se r . B o n d s  w ill b e  r e a d y  f o r  d e l iv e r y  A u g . 2 1 .

The official notice o f  this bond offering will appear next week among the 
advertisements in this Department.

P O N T IA C . O a k la n d  C o u n t y ,  M ich .— Bonds Refused—  A c c o r d in g  to  th e  
“ M ich ig a n  I n v e s t o r ”  o f  J u ly  2 2 , I I .  VV. N o b le  & Co. o f  D e t r o it  h a v e  ic -  
fu sed  th e  $ 1 0 0 ,0 0 0  4 'A%  5 -2  1 -y r . (s e r .)  Im p . a n d  re f . b o n d s  a w a rd e d  to  
th e m  a t  1 0 3 .3 0  (V . 9 2 , p .  1 6 5 7 ).

P O R T  A R T H U R . J e ffe r s o n  C o u n t y ,  T e x — B o n d s  Y o fe d .— T h e  e le c t io n  
h e ld  J u ly  18 re s u lte d  In fa v o r  o f  th e  p r o p o s it io n  t o  Issue th e  $ 7 o ,0 0 0  d r a m - 
a g e -s y s te m  a n d  $ 1 0 0 ,0 0 0  s t r e e t - im p t .  b o n d s .  It Is s ta te d .

P R E S T O N . P ra tt  C o u n t y .  K a  n — Bonds Voted.— An e le c t io n  h e ld  
r e c e n t ly  re su lte d  In fa v o r  o f  a  p r o p o s it io n  to  Issue $ 1 5 ,0 0 0  s c h o o l-b u i ld in g  
b o n d s , a c c o r d in g  to  r e p o r ts .  I t  Is e x p e c te d  th a t  tills  Issue w ill b e  d isp o se d  
o f  lo c a l ly .

P U T N A M  C O U N T Y  (P .  O . O t t a w a ) .  O h io .— B o n d  O /yerfn jj.— P r o p o s a l  
w ill b e  re c e iv e d  u n til 12 in . J u ly  31 b y  J . K e rs t ln g , G o . A u d . ,  fm  $ 4 ,0 0 0  
5 %  W a lk e r  T r i -C o u n t y  r o a d - im p t .  b o n d s . A u t h . S e c . 6 9 4 9 , G e n . C o d e . 
D e n o m . $ 4 0 0 . D a te  O c t .  1 1 911 . I n t . A .  & O . a t  th e  C o . r r e a s  o f f ic e .  
D u e  $800  y r ly . ,  O c t .  1, fr o m  1913 to  1917, in c l.  C ert, c h e c k  (o r  ca sh ) o n  a 
b a n k  d o in g  b u sin ess  in O t ta w a  fo r  $400  re q u ir e d . P u rc h . t o  p a y  a c c r u e d  
ln t . a n d  fu rn ish  b la n k  b o n d s .

Q U I N C Y , N o r fo lk  C o u n t y .  M a s s .— Temporarg Loan.— A  lo a n  o f  $ 5 0 ,0 0 0 , 
d u e  $ 2 5 ,0 0 0  O c t .  18 1911 a n d  J a n . 18 1912, w as n e g o t ia te d  o n  J u ly  27  to
F . S . M o se le y  & C o . o f  B o s to n  a t  3 .5 8 %  d is c o u n t  p lus 85  ce n ts  p r e m iu m , 
a c c o r d in g  t o  r e p o r ts .

R A W S O N , H a n c o c k  C o u n t y .  O h io .— Bonds Proposed.— A c c o r d in g  to  re ­
p o r ts , a  p r o p o s it io n  to  Issue $ 1 6 ,0 0 0  w a te r -w o rk s  b o n d s  .Is b e in g  d is c u sse d .

R E D O N D O  B E A C H , C a l.— Bonds Voted.— A  fa v o r a b le  v o t e  w a s ca s t  
o n  J u ly  10, It Is s ta te d , o n  th e  q u e s t io n  o f  Issu ing  th e  $ 7 5 ,0 0 0  5 %  sc h o o l 
b o n d s  (V .  9 2 , p .  1 7 1 7 ). .

R E E D L E Y  S C H O O L  D I S T R I C T , C a l.— B o n d  S a le .— A n  Issue o f  $ 3 0 ,0 0 0  
s c h o o l b o n d s  w as r e c e n t ly  a w a r d e d , It Is s ta te d , t o  th e  W m . H . S ta a ts  c o .  
o f  P a sa d e n a  a t  1 0 2 .4 4 .

R O C H E S T E R , N . Y .— Note Offering.— P ro p o sa ls  wilt b e  re ce iv e d . u n til 
2 p . m . J u ly  31 b v  C h a s. F . P o n d . C ity  C o m p tr o lle r , f o r  $ 1 0 0 ,0 0 0  w a te r - 
w o r k s -lm p t .  a n d  $ 1 5 0 ,0 0 0  E x p o s it io n  P a r k  n o te s . D e n o m . o f  n o te s  a n d  
r a t e  o f  in te re st  d e s ire d  to  b e  n a m e d  In b id s . P r in c ip a l a n d  In terest w ill b e  
p a y a b le  e ig h t  m o n th s  a fte r  A u g . 2 1911 a t  th e  U n io n  T ru s t  G o . In N e w  \ o rk .

R O C H E S T E R . B e a v e r  C o u n t y ,  P a  — Bonds Defeated—  R e p o r ts  s ta te  th a t  
a n  e le c t io n  h e ld  J u ly  22 re s u lte d  In th e  d e fe a t  o f  a  p r o p o s it io n  to  Issue 
$ 1 0 0 ,0 0 0  b o n d s .

R O S E A U  C O U N T Y  (P . O . R o s e a u ) .  M in n .—  Bond Sale.— O n  J u ly  20  an  
Issue o f  $ 3 0 ,0 0 0  5 %  1 4 -y e a r  (a v .)  d ra in a g e  b o n d s  w as a w a rd e d  t o  th e  
S e cu r ity  T r u s t  C o . o f  S t . P au l a t  a  p r e m iu m . D e n o m . $ 1 ,0 0 0 . D a te  
A u g . 1 1 911 . I n t . F . & A .

R U S H  C O U N T Y  (P . O . R u s h v l lc ) ,  I n d .— Bonds Offered By Bankers.—  
G a rv in  L .  P a y n e  & C o . o f  I n d ia n a p o lis  a r c  o ffe r in g  to  In v estors  th e  fo l lo w in g  
4 >4%  t a x - fr e e  g ra v e l-r o a d  b o n d s : . ,
$ 7 ,8 6 8  C e n te r  T w p .  b o n d s .  D e n o m . $393  4 0 . D u e $393  40 e a ch  s ix  

m o n th s . M a y  15 1912 to  N o v .  15 1920 In clu sive .
11 900  P o s e y  T w p . b o n d s .  D e n o m . $ 5 9 5 . D u e  $595  e a ch  s ix  m o n th s ,

’ M a y  15 1912 to  N o v . 15 1921 In clu sive .
7 600 A n d e rs o n  T w p .  b o n d s .  D e n o m . $ 3 8 0 . D u e  $380  e a ch  s ix  m o n th s ,

’ M a y  15 1912 to  N o v .  15 1921 In clu s iv e .
D a te  A p r il 15. I n t .  M . & N . a t  U u sh v llle . L e g a l ity  o f  issu es a p p r o v e d  

b y  S m ith , D u n ca n . I lo r n b r o o k  & S m ith .
S A C R A M E N T O  C a l.— Bonds Authorized.— D e p o r ts  s ta te  th a t  an  o rd in ­

a n ce  has b e e n  p a sse d  p r o v id in g  fo r  th e  is su a n ce  o f  th e  $ 7 5 ,0 0 0  4 ) $ %  r iv e r - 
im p ro v e m e n t  b o n d s  (V . 9 2 , p . 9 8 0 ) .  D e n o m . $ 50 0 .

S A C R A M E N T O  C O U N T Y  (P .  O . S a c r a m e n to ) , Ca\.— Bond Election Pro 
posed — T h ere is ta lk  o f  ca ll in g  a n  e le c t io n  t o  v o t e  o n  th e  q u e s t io n  o f  Issu ing  
b e tw e e n  $ 2 ,0 0 0 ,0 0 0  a n d  $ 5 ,0 0 0 ,0 0 0  ro a d  b o n d s ,  It is s ta te d .

ST . C L A I R  C O U N T Y  S C H O O L  D I S T R IC T  N O . 92 Ill - B o n d s  Offered 
by Bankers.— I I . T .  H o ltz  & C o . o f  C h ica g o  a rc  o ffe r in g  to  In v e sto rs  $ 1 8 ,0 0 0  
5 %  2 -1 9 -y c a r  (s cr .)  c o u p o n  b u ild in g  b o n d s .  D a te  M a y  1 1911. in t .  
M . & N . a t  th e  T o w n s h ip  T re a s u re r ’s o f f ic e  a t  O ’ F a llo n .

S A N D U S K Y , E r ic  C o u n t y ,  O h io .— Bond Sale.— T h e  fo l lo w in g  b id s  w ere  
r e c e iv e d  o n  J u ly  24 fo r  th e  $ 4 ,0 0 0  4 %  6 -y r .  J a c k s o n  S t . S lip  re ta in in g  w a ll 
b o n d s  (V . 9 3 , p .  1 8 5 ): .
C it iz e n s ’ B a n k in g  C o .,  S a n d u s k y ------------------------------------- --------------------------$ 4 ,0 1 0
A m e r ica n  B a n k in g  & T ru s t  C o . ,  S a n d u s k y ...................... ................. - .............4 ,0 0 5
T h ir d  N a t io n a l E x ch a n g e  B a n k , S a n d u s k y .______ ______________________ 4 ,0 0 0

A ll b id d e rs  o ffe re d  a c c r u e d  In terest In a d d it io n  to  th e ir  b id s . 
S A N D U S K Y  C O U N T Y  (P . O . F r e m o n t ) ,  O h io .— Bond Offering.— P r o p o s ­

a ls w ill b e  re c e iv e d  u n til 12 m . A u g . 5 fo r  th e  fo l lo w in g  4 }<J% r o a d  b o n d s : 
$ 1 8 ,6 0 0  M orris  H o a d  N o . 9 b o n d s . D e n o m . $50 0  a n d  $ 2 2 0 . D u e  $ 3 ,7 2 0

A p r . 1 1912 , $ 1 ,7 2 0  O c t .  1 1912 a n d  $ 2 ,0 0 0  o n  A p r .  1 a n d  $ 1 ,7 2 0
o n  O c t .  1 fr o m  1913 to  1915, In c l ..  a n d  $ 2 ,0 0 0  A p r .  1 1 916 .

1 3 .0 00  M cC reery  H o a d  N o . 5 b o n d s . D e n o m . $500  a n d  $600  D ue 
$ 2 ,6 0 0  A p r . 1 1912 , $ 1 ,1 0 0  O c t .  I 1 912 , $ 1 ,5 0 0  o n  A p r .  1 a n d  $ 1 ,1 0 0  
on  O c t . I fro m  1913 to  1915 In cl. a n d  $ 1 ,5 0 0  A p r .  1 1910.

’’ S 000  F u ller H o a d  N o . 10 b o n d s .  D e n o m . $500  an d  $ 1 0 0 . D u e  $ 5 ,6 0 0  
’ A p r .  1 1912 , $ 3 ,0 0 0  O c t .  1 1912. $ 2 ,6 0 0  o n  A p r .  1 a n d  $ 3 ,0 0 0  on  

O c t . 1 fr o m  1913 to  1915 In cl. a n d  $ 2 ,6 0 0  A p r . 1 1916.
17 5 0 0  S h e te n h c lm  H oa d  N o . 12 b o n d s .  D e n o m . $ 5 0 0 . D u e  $ 3 ,5 0 0

' A p r . 1 1912. $ 2 ,0 0 0  O c t .  1 1912. $ 1 ,5 0 0  A p r . 1 a n d  $ 2 ,0 0 0  O c t .  1
fro m  1913 to  1915 in c l.  a n d  $ 1 ,5 0 0  A p r . 1 1916.

15 000  C h a m b lln  H oa d  b o n d s . D e n o m . $ 5 0 0 . D u e  $ 3 ,0 0 0  A p r .  1 1 912 , 
’ $ 1 ,5 0 0  O c t . 1 1912 a n d  $ 1 ,5 0 0  e a ch  s ix  m o n th s  fr o m  A p r .  1 1913 to

A p r . 1 1916 In cl.
A u th . S ee . 2294  a n d  6 9 4 9 , G e n . C o d e . D a te  A p r .  1 1911. I n t .  A .  & O 

a t  th e  C o . T re a s . o f f ic e  a t F re m o n t . C e r t , ch e c k  o n  a  b a n k  In F re m o n t  fo r  
$250  r e q u ire d , fo r  e a ch  ser ies o f  b o n d s  b id  fo r .  G . W . B lo o m  Is C o . A u d it o r .

SA N  F R A N C IS C O . C a l.— Bond Offering.— P ro p o sa ls  w ill b e  r e c e iv e d  u n til 
3 *p. m .  S e p t . 1 1 b y  W .  H . H a g c r ty ,  C lerk  B d . o f  S u p e r v iso r s , fo r  th e  fo l lo w ­
in g  5 %  b o n d s :

$ 2 5 0 ,0 0 0  s c h o o l  b o n d s .  D u e  $ 1 0 ,0 0 0  y r ly .  fr o m  1914 t o  1938  In cl.
2 0 0 .0 0 0  h o sp ita l b o n d s . D u e  $ 1 0 ,0 0 0  y r ly .  from 1913 to  1932 Incl
1 4 0 .0 0 0  h a ll o f  J u stice  b o n d s . D u e  $ 7 ,0 0 0  y r ly .  fr o m  1912 to  1931 In cl. 

D e n o m . $ 1 ,0 0 0 . D a te  J u ly  1 1 90 8 . I n t .  J . <Se J . a t  th e  C ity  T reas.
o f f ic e  o r  a t  th e  fisca l a g e n c y  o f  S a n  F ra n c is co  In N e w  A o r k ,  a t  th e  o p u o n  o f  
h o ld e r . B o n d s  a re  e x e m p t  fr o m  all t a x a t io n  In C a lifo rn ia  a n d  w ill b e  d e ­
liv e re d  w ith in  tw o  w e e k s  fr o m  a w a rd . B id s  m u st b e  m a d e  o n  b la n k  fo r m s  
fu rn is h e d  b y  th e  C lerk  B d . o f  S u p e r v is o r s . A  ca sh  d e p o s it  o r  c e r t ifie d  c h e c k  
fo r  5 %  o f  b id , p a y a b le  t o  th e  C lerk  B d . o f  S u p e r v is o r s , r e q u ire d . D e p o s it  
n e e d  n o t  e x c e e d  $ 1 0 ,0 0 0 . A  c o p y  o f  th e  o p in io n  o f  D illo n  & H u b b a r d  o f  
N e w  Y o r k  as t o  th e  le g a lity  o f  th e  b o n d s  w ill b e  fu rn is h e d  t o  a n y  p u rch a se r . 
A c c r u e d  In terest t o  b e  p a id  b y  p u rch a se r .

SAN MIGUEL COUNTY (P. O. Las Vegas), N. M cx —  Refunding Bonds. 
— For the purpose of refunding 5 H %  bonds of the county, d a te d N ov. 1 
1895 and July 1 1 89 6 , there has been authorized not exceeding M I G .jo u  
4% 20-30-year (opt.) bonds to be dated Sept. I 1911. Holders of the old 
bonds mentioned above are invited to exchange their holdings at par on or 
before Sept. 1, on which day those bonds not exchanged will be called for 
payment.

SANTA BARBARA C O  NTY (P. O. Santa Barbara), Cal.— Bond Sale.—  
It Is s ta te d  th a t  th e  S u p e r v iso r s  h a v e  a c c e p t e d  th e  b id  o f  th e  C o m m e rc ia l 
B a n k  a t p a r  a n d  in t .  f o r  th e  $ 4 0 ,0 0 0  r o a d  b o n d s  r e c e n t ly  v o te d  b y  M o n te c lto .

SCOTLAND. Bonhomme County, So. Dak.— Bond Offering.— P ro p o s a ls  
w ill be r e c e iv e d  u n t il 8 p . m . J u ly  31 b y  O . J . B ru h n , C ity  A u d it o r ,  fo r  
$ 5 ,0 0 0  5 %  w a te r  b o n d s .  A u t h . v o t e  o f  136 t o  33 a t  a n  e le c t io n  h e ld  
J u n e  2 2 . D e n o m . $ 5 0 0 . D a te  J u ly  3 1 9 1 1 . I n t .  J .  & J .  a t  th e  C ity  
T re a su re r ’s o f f ic e .  D u e  In 20  y e a r s , o p t .  a ft e r  5 y e a r s .

SENECA FALLS, Seneca County, N. Y — Bond Sale.— O n  J u ly  2 5  th e  
$ 3 6 ,0 0 0  3 -1 4 -y e a r  (s e r .) re g . s t r .-p a v ln g  b o n d s  (V .  9 3 , p .  185) w e re  a w a rd e d  
to  th e  S e n e ca  F a lls  S a v in g s  B a n k  In S e n e ca  F a lls  a t  p a r  a n d  ln t .  f o r  4 M s. 
O th e r  b id s  fo l lo w :

For 4 .3 0 s .
F a r s o n , S o n  & C o . ,  N . Y _ _ $ 3 6 ,0 4 5  00 
I .  W .  S h e rr ill, P o u g h k e e p .  3 6 ,0 1 2  00 
D o u g la s  F e n w ick & C o .,N .Y  3 6 ,0 1 0  44
E s ta b r o o k  & C o . ,  N . Y -----  3 6 ,0 0 7  20

For  4 .3 5 s .
H a rr is . F o rb e s  & C o . ,N .Y .$ 3 6 ,0 6 8  76

W .  N . C o le r  & C o . .  N . Y . .$ 3 6 ,0 3 9  0 0
F e rris  & W h ite , N . Y _____ 3 6 ,0 3 8  80
J . J .  H a r t .  A l b a n y _______  3 6 ,0 2 7  00
A .  B . L e a c h  & C o . ,  N . Y . _  3 6 .0 1 1  16 
P a r k in s o n  & B u r r , N . Y . _  3 6 ,0 0 7  53 

For 4 .4 0 s .
A d a m s  & C o . ,  N e w  Y o r k . $ 3 6 ,0 4 7  00

SEW ARD, Seward County, Neb.— Bonds Voted.— T h e  c it iz e n s  o f  th is  
c i t y ,  It Is r e p o r te d ,  h a v e  v o t e d  t o  Issue $ 1 3 ,5 0 0  w a te r -m a in  b o n d s .

S H E L T O N . Mason County, Wash.— Bond Sale.— O n J u ly  20 th e  $ 1 5 ,0 0 0  
se w e r  b o n d s  (V . 9 3 , p .  122) w e re  a w a rd e d  t o  th e  S ta te  B o a rd  o f  F in a n ce  a t  
p a r  fo r  5 }4 s , d u e  In 15 y e a rs , o p t .  a t  a n y  In t. d a t e .  O th e r  bids fo l lo w :
W . D . P e rk in s  & C o . ,  S e a tt le — $ 1 5 ,0 0 0  fo r  6s, d u e  In 15 y e a rs .
W a s h in g to n  T ru s t  & S a v in g s  B a n k — $ 1 5 ,2 5 0  fo r  6s, d u e  in  15 y e a r s , o p t .

a t  a n y  ln t .  d a te .
SHINER INDEPENDENT SCHOOL DISTRICT (P. O. Shiner). Lavaca 

County, T e x .— B o n d s  Voted.— T h e  e le c t io n  h e ld  J u ly  18 re s u lte d , r e p o r ts  
s ta te . In a  v o t e  o f  110 t o  13 In fa v o r  o f  th e  p r o p o s it io n  to  Issue th e  $ 1 2 ,0 0 0  
s c h o o l-b u l ld ln e  b o n d s .  T h e  v o t e  w a s  110 t  > 1 3 .

SHREVEPORT, Caddo Parish, La.— Bonds Voted.— T h e  q u e s t io n  o f  Is­
su in g  th e  $ 1 0 0 ,0 0 0  4 H %  fa lr -g r o u n d -im p t .  b o n d s  (V .  9 3 , p .  68) ca r r ie d  b y  
a  v o t e  o f  397  to  182 a t  th e  e le c t io n  h e ld  J u ly  1 8 . •

SMITHVILLE, Bastrop County, Texas.— Bonds Voted.— A n  e le c t io n  h e ld  
J u ly  22 re s u lte d  In fa v o r  o f  th e  q u e s t io n  o f  is su in g  $ 3 ,0 0 0  b r id g e  b o n d s ,  
a c c o r d in g  t o  r e p o r t s .

SOUTHAMPTON AND BROOKHAVEN (TOWNS) UNION FREE 
SCHOOL DISTRICT NO. 11 (P. O. Eastport). Suffolk County, N . Y . -
B o n d  Offering.— P ro p o sa ls  w ill b e  re c e iv e d  u n til 12 m . A u g . 7 b y  D . F . 
B r o w n , P r e s . B o a r d  o f  E d u c . ,  fo r  $ 1 0 ,0 0 0  5 %  b u ild in g  b o n d s . D e n o m . 
$ 1 ,0 0 0 . D a te  A u g . 1 1 91 1 . I n t .  In J a n . D u e  $ 1 ,0 0 0  y e a r ly  J a n . 1 fr o m  
1913 t o  1922 In cl. C ertified  c h e c k  fo r  $50 0  re q u ire d .

SOUTH SAN FRANCISCO SCHOOL DISTRICT, San Mateo County, Cal. 
— Bond Election.— T h e  v o te rs  o f  th is  d is t r ic t  w ill d e c id e  a t  a n  e le c t io n  t o  b e  
h e ld  s o o n , a c c o r d in g  t o  r e p o r ts , w h e th e r  o r  n o t  $ 1 4 ,0 0 0  s c h o o l - im p t .  b o n d s  
sh a ll b e  Issu ed .

SOUTH SAN JOAQUIN IRRIGATION DISTRICT (P. O. Manteca). 
San J o a q u in  C o u n ty  Cal.— Bond Offering.— P ro p o s a ls  w ill b e  re c e iv e d  u n til 
11 a . m .  A u g . 8 , r e p o rts  s ta te , b y  th e  B o a rd  o f  D ir e cto rs , fo r  $ 1 ,4 1 5 ,0 0 0  5 %  
b o n d s .  T h e se  b o n d s  w ere  o ffe re d  o n  M a y  4 w it h o u t  su c ce ss  (V . 9 2 . p .  1 5 1 8 .)

SPOKANE, W ash.— Bonds Defeated.— T h e  e le c t io n  h e ld  J u ly  18 re su lte d  
In a  v o t e  o f  1 ,6 6 5  " f o r ”  t o  1 ,6 4 8  “ a g a in s t ”  th e  p r o p o s it io n  t o  Issue th e  
$ 6 5 0 ,0 0 0  c i ty -h a ll  a n d  $ 1 0 0 ,0 0 0  fire 4 J * %  b o n d s  (V .  9 3 , p .  6 8 ) .  T h r e e -  
fifth s  o f  a ll th e  v o t e s  c a s t  w ere  re q u ire d  to  a u th o r iz e .

STAMFORD. Fairfield County. C on n —  Bond Sale.— O n  J u ly  27 th e  
$ 3 4 0 ,0 0 0  4 'A%  3 0 -y e a r  c o u p o n  s c h o o l b o n d s  (V . 9 3 , p . 122) w e re  a w a rd e d  
t o  E s ta b r o o k  & C o . o f  B o s to n  a t  1 0 6 .1 3 5 — a  b a s is  o f  a b o u t  4 .1 4 2 % .  O th e r  
b id s  fo l lo w :

E .H .R o l l l n s & S o n s ,B o s .\$ 3 6 0 ,0 4 6  40 
I lio d g e t  & C o . ,  B o s t o n -J __
M e r r i ll ,O ld h a m & C o .,B o s . 3 5 8 ,0 8 4  60 
A e tn a  L ife  In s . C o . ,I Ia r t f* 2 1 2 .0 2 0  00

R .  L . D a y  & C o . ,  N . Y  . .$ 3 6 0 ,7 3 6  60 
P a rk in so n  & B u r r . .  1 B os . 3 6 0 ,3 7 1  78 
P c r r y .C o ff in  & B u rr]
A .  B . L e a ch  & C o .,  N . Y .  3 6 0 ,1 0 0  00

* F o r  $ 2 0 0 ,0 0 0 .
STEWART COUNTY (P. O. Lumpkin), G a .— Bond Election.—A n  election 

w il l b e  h e ld  t o  v o t e  o n  th e  q u e s t io n  o f  is su in g  $ 2 0 0 ,0 0 0  r o a d  b o n d s ,  It is 
s t a t e d .

STILLWATER. Washington County, Minn.— Bond Offering.— P ro p o sa ls  
w ill b e  re c e iv e d  u n til 7 :30  p . m . A u g .  8 b y  th e  C ity  C o u n c il a n d  I ln a n c e  
C o m m itte e  fo r  $ 9 0 ,0 0 0  c o u p o n  t a x - fr e e  r e fu n d in g  b o n d s  a t  n o t  e x c e e d in g  
5 %  In t. D e n o m . $ 1 ,0 0 0 . D a te  S e p t .  1 1 9 1 1 . I n t .  M . & S . a t  th e  C ity  
T re a su re r ’s o f f ic e  o r  a t  su ch  o th e r  p la ce  In M in n e so ta , In N e w  Y o r k  o r  in 
C h ica g o  as p u rch a se r  m a y  d e s ig n a te . D u e  S e p t . 1 1 9 4 1 . C ert, ch e c k  f o r  
$ 1 ,8 0 0  p a y a b le  to  th e  C ity  T re a su re r , r e q u ir e d . O ff ic ia l c ir c u la r  s ta te s  
th a t  th e re  has n e v e r  b een  a n y  d e fa u lt  o r  c o m p r o m is e  in  th e  p a y m e n t  o f  a n y  
o f  th b  c i t y ’ s o b lig a t io n s , an d  th e re  Is n o  c o n t r o v e r s y  p e n d in g  o r  th re a te n e d  
c o n c e r n in g  th e  v a l id it y  o f  th e se  b o n d s , th e  c o r p o r a t e  e x is te n c e  o r  b o u n d a r y  
o f  th e  m u n ic ip a l it y ,  o r  th e  t it le  o f  th e  p re se n t o ff ic e r s  t o  th e ir  r e s p e c t iv e  
o ff ic e s .  C . A .  I-a m m ers Is C ity  C lerk .

SU N N YSID E, Yakima County, W ash.— Bond Offering.— P ro p o s a ls  w ll 
b e  r e c e iv e d  u n t il  8 p . m . A u g . 7 b y  L . W . B a te s , T o w n  C le ik ,  f o r  $ 2 9 ,0 0 0  
c o u p .  fu n d , b o n d s  a t  n o t  e x c e e d in g  6 %  In t. D a te  A u g .  15 1 9 1 1 . I n t .  
(r a te  t o  b e  n a m e d  In b id ) p a y a b le  F .  & A .  D u e  20  y r s .  C e r t , c h e c k  fo r  
5 %  o f  b id ,  p a y a b le  t o  th e  T o w n  T r e a s . ,  re q u ire d .

SYRACUSE. Hamilton County. K a n — Bonds Voted.— R e p o r ts  s ta te  
th a t  an  e le c t io n  h e ld  J u ly  14 re su lte d  in  fa v o r  o f  th e  q u e s t io n  o f  Issu ing  
$ 3 0 ,0 0 0  w a te r  a n d  $ 1 0 ,0 0 0  lig h t 5 <4%  2 0 -3 0 -y e a r  (o p t .)  b o n d s .  T h e  
v o t e  w a s , fo r  w a te r  b o n d s , 134 t o  12; f o r  lig h t  b o n d s , 128 t o  11.

TAM ALPAIS UNION HIGH SCHOOL DISTRICT. Marin County. Cal.— 
Bond Sale.— O n J u ly  17 $ 3 5 ,0 0 0  b o n d s  w e re  a w a rd e d , a c c o r d in g  t o  r e p o r ts , 
t o  J . I I .  A d a m s  & C o . o f  S an  F ra n c is co  fo r  $ 3 7 ,3 5 1 , m a k in g t h e  p r ic e  1 0 6 .7 1 7 .

TAMAQUA, Schuylkill County, Pa.— Bond Sale.— O n  J u ly  17 th e  $ 4 5 ,­
000  4 14%  1 0 -3 0 -y e a r  (o p t .)  c o u p ,  se w e r & re fu n ld n g  b o n d s  (V . 9 3 , p .  123) 
w ere  a w a rd e d  t o  H a rr is , F o rb e s  & C o . o f  N e w  Y o r k  a t  1 0 1 .6 8 9  a n d  in t .
O th e r  b id s  fo l lo w : „  _____ „
F ir s t  N a t .  B a n k , T a m a q u a . .  1 0 0 .5 0  I E . V .  ICanc & C o .,  P h l la -------1 0 0 .1 6
T a m a q u a  N a t . B k . ,  T a m a q u a l0 0 .4 0  I A .  B . L e a c h  & C o .,  N . A - .1 0 0 .1 6  
N e w b u rg e r , H e n d e rso n  &

L o e b .  P h l la ........... .................. .1 0 0 .2 1 3 !  ,
TAYLOR, Williamson County, Texas.— Bonds Defeated.— A c c o r d in g  to  

r e p o rts  th e  A t to rn e y -G e n e r a l h a s  d e c id e d  th a t  th e  e le c t io n  h e ld  J u n e  30  to  
a u th o r iz e  th e  p r o p o s it io n  t o  issu e  $ 1 6 ,0 0 0  s c h o o l b o n d s  s u b m it te d  o n  J u n e  30 
la ck e d  o n e  a n d  o n e -th ird  v o t e s  o f  th e  re q u ire d  t w o -th ir d s  m a jo r it y .

TAZEW ELL COUNTY (P. O. Tazewell), Va.— Bonds Aicarded in Part.—  
I t  Is s ta te d  th a t  J . N u v e e n  & C o . o f  C h ica g o  h a v e  b een  a w a rd e d  $ 1 2 5 ,0 0 0  o f  
th e  $ 6 2 5 ,0 0 0  3 4 -y e a r  r o a d - im p t .  b o n d s  v o t e d  A p r .  14 (V . 9 2 , p .  1195) at 
102 fo r  5s.

T H E R M O P O L 1 S . F re m o n t  C o u n t y ,  W yo.— Bond Sale.— O n J u ly  17 th e  
$ 2 0 ,0 0 0  6 %  1 1 -2 0 -y ca r  (o p t .)  g o ld  c o u p ,  se w e r b o n d s  (V . 9 2 , p .  1658) w ere  
a w a rd e d  t o  th e  S ta te  o f  W y o m in g  a t  103 a n d  ln t . O th e r  b id s  fo l lo w :
C o n t in e n ta l T r u s t  C o -------$ 2 0 ,5 0 0  00
J . I I .  C a u sey  & C o . ,  D e n v .  2 0 ,4 5 2  00 
E .H .R o l l ln s & S o n s , D e n v .  2 0 ,4 1 4  00 
F a r so n , S o n  & Co.. C h i c . .  2 0 ,4 0 4  00

A u t h . C h a p . 131 , C o m p ile d  S ta tu te s , a n d  v o t e  o f  293  t o  64 . 
a b le  a t  th e  A s to r  T r u s t  C o . In N e w  Y o r k .

TOPEKA, Kan.— Bond Sale.— R e p o r ts  s ta te  th a t  th e  S ta te  S a v in g s  B a n k  
In T o p e k a  w a s a w a rd e d  on  J u ly  19 $ 9 8 ,4 7 2  60 s t r ce t -Im p t . b o n d s  fo r  $ 9 8 ,­
791 2 9 , m a k in g  th e  p r ice  1 00 .32 3  fo r  4J^ s.

In v e s to r s ' S e c u r ity  C o — $ 2 0 ,3 8 6  00 
S . A .  K e a n  & C o .,  C h i c . .  .  2 0 ,1 0 0  00 
T h o s .  J . B o lg e r  C o . ,  C h ic .  2 0 ,0 5 1  00 
J a m e s N .W r lg h t & C o .,D e n . 2 0 ,0 2 7  50 

I n t .  p a y -
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TRENTON, N. J.— Bond Offering.— P ro p o sa ls  w ill b e  re c e iv e d  u n t i l  2 
p . m . A u g . 2 b y  I I .  E . E v a n s ,  C ity  T r e a s .,  fo r  § 3 2 ,2 0 0  4 K %  1 0 -v r  c o u n  
o r  re g . r e fu n d in g  b o n d s . D a te  A u g . 1 1 911 . I n t .  F .  & A .  C e rt  c h e c k  
o n  a  n a t .  b a n k  fo r  § 7 0 0  Is r e q u ir e d .

TROY, N. Y .— L o a n  O J J er in g s .— P ro p o sa ls  w ill b e  re c e iv e d  u n til 1 1 a m  
A u g . 1 , it  Is s ta te d , b y  H . VV. G o rd ln ie r , C ity  C o m p .,  fo r  § 3 2 5 ,0 0 0  4 U %  
re g . s c h o o l b o n d s .  D a te  A u g . 1 f o i l .  In t . s e m i-a n n . D u e  1-20 y e a r ly  
A u g .  1 fr o m  1912 to  1931 in c l.  C e r t , ch e c k  fo r  1 %  o f  b o n d s  b id  fo r  r e q u ire d  

a lso  b e  r e c e iv e d  u n t il 11 a . m . A u g . 4 , r e p o r ts  s ta te , b y  
n ; f W -AG o rd ,ln,1S!,'-.CU ^ C o ^ p - ’ f o r  $ 1 0 0 ,0 0 0  5 %  ce r t ll lc a te s  o f  In d e b te d n e s s . 
D a te  A u g . 4 1 91 1 . D u e  N o v .  4 1911 . C ert, c h e c k  fo r  1 %  re q u ir e d , 
sc I C H S V ILLE, Tuscarawas C o u n t y  ° l i i o . — .B o n d  S a l e .— *On J u ly  2 2  th e
§ 0 ,0 0 0  4 1- 6 - ye ar  (s e r .) c o u p ,  i r e n t o n  A v e .  se w e r  b o n d s  (V . 9 3 , p 12 1) 
w ere  a w a rd e d  to  W e ll,  R o t h  & C o . o f  C in e , a t  p a r  & in t . N o  o th e r  b id s .
i County, N. Y.— Bond Sale.— O n  J u ly  26 th e  § 3 6 ,0 0 0
1 -1 8 -y e a r  (s e r .) s u b w a y  a n d  § 2 5 ,0 0 0  1 -2 0 -y e a r  (s e r .) p a r k w a y  4 !4 %  reg 
U x - e x e m p t  b o n d s  ( y .  93 p  2 49 ) w ere  a w a rd e d  to  A .  H . L e a c h  & C o  o f  
xN. Y .  a t  1 0 0 .9 0  & in t . a n d  1 0 1 .20  & I n t .,  r e s p e c t iv e ly .  O th e r  b id s  fo l lo w :

§ 2 5 ,0 0 0  
Issue. 

§ 2 5 ,2 1 2  50 
2 5 ,1 3 0  00 
2 5 ,1 9 3  50 
2 5 ,1 4 7  75 
2 5 ,1 3 2  50 
2 5 ,0 6 3  25 
2 5 ,0 4 1  75

§ 3 6 ,0 0 0
K o u n t z e  E r o s . ,  N e w  Y o r k __________  S3 6  2 7 7  2 0
C u r t is  & S a n g e r , N e w  Y o r k . ............I I I 1 1 1 1 I I 1 1  I I I  3 6 ’,2 77  20
o '  Y 7 ’ H a ls e y  *  CO., N e w  Y o r k ______________________  3 6 ,2 2 8  24
K .  L .  D a y  & C o . ,  N e w  Y o r k ________________________ 3 6 ,2 1 2  76
I s a a c  W .  S h e rr ill, P o u g h k e e p s ie .............. ............. _ 3 6 ,1 9 0  80
l e r r i s  & W h ite ,  N e w  Y o r k ------------------------------- ----------- 3 6 ,0 5 5  00
J . J . H a r t , A lb a n y ...................._•__________________________  3 6 ,0 2 3  40  .

VANCOUVER, Wash.— Bond Election.— A n  e le c t io n  w ill b e  h e ld  A u g  1 
to  v o t e  on  th e  q u e s t io n  o f  is su in g  § 1 0 0 ,0 0 0  se w e r a n d  § 5 0 ,0 0 0  c i ty -h a ll 
b o n d s ,  a c c o r d in g  to  r e p o r ts .

WABASH COUNTY (P. O. W abash), Ind.— Bonds Offered b y  Bankers.—  
G a v in  L .  P a y n e  & C o . o f  I n d ia n a p o l is  o ffe r  t o  sell § 7 ,9 6 0  4 1 4 %  J e ffe r so n  
l w p . t a x - fr e e  g ra v e l-r o a d  b o n d s .  D e n o m . § 3 9 8 . D a te  M a r c h  7 1 911 . 

i n t .  x\l. & N . in  L o g a n s p o r t .  D u e  §3 98  e a ch  s ix  m o n th s  M a y  15 & N o v  15 
O p in io n  a s  to  le g a li ty  b y  S m ith , D u n c a n , H o r n b r o o k  & S m ith . '

COUNTY (P. O. Cathlamet), Wash.— Bond Sale.—  
Sw l ei t. la  ̂ an lssu e  ° f ' § 5 0 ,0 0 0  h ig h w a y  b o n d s  w a s a w a rd e d  to  th e  S t a t e  o f  W a s h in g to n  a t  p a r  fo r  5s.

VVARREN COUNTY, N. Y •— Bond O'fering.— P ro p o s a ls  w ill b e  re c e iv e d  
10, John . n a 2 fn e t . C o u n t y  T re a s . (P .  O . G len s F a lls ) ,  

fo r  § 5 0 ,0 0 0  5 %  r e g . h ig h w a y  b o n d s .  D e n o m . § 1 ,0 0 0 . D a te  A u g .  1 5  1911 
1918 InclCb a t  C ° ’ T r e a s ' ° f f I c e - D u c  P art y r l y .  o n  F e b .  15 fr o m  1914 to

i INflTON, Wilkes County, fia.— Bonds Voted.— A t  an  e le c t io n
h e ld  J u ly  14, th e  ta x p a y e r s  a u th o r iz e d  th e  Issu a n ce  o f  § 3 0 .0 0 0  l ig h t -p la n t  
a n d  w a te r  b o n d s ,  a c c o r d in g  to  r e p o r ts .

WASHOE COUNTY (P. O. Reno), Nev.— Bond Ofjering.— P ro p o s a ls  w ill 
b e  r e c e iv e d  u n t il 12 m . A u g . 1 b y  W . A .  F o g g , C o . C lerk  a n d  e x -o f f ic i o  C le rk  
’  , , m r s • f ° r § 2 0 ,0 0 0  T r u c k c e  R iv e r  B r id g e  b d s . D e n o m . § 1 ,0 0 0

WEBSTER GROVES SCHOOL DISTRICT (P. O. Webster GroVes) 
S t. Louis County, Mo.— Bond Election.— A n  e le c t io n  w ill b e  h e ld  A u g  5 to  
v o t e  o n  th e  q u e s t io n  o f  Issu in g  § 2 8 ,0 0 0  b ld g ,  b o n d s  a t  n o t  e x c e e d in g  4 15%  
*ot- I hese  b o n d s  ta k e  th e  p la ce  o f  t h o s e  a w a rd e d  o n  M a y  4 t o  th e  M e rca n ­
t ile  T r u s t  C o . o f  S t .  L o u is  (V. 9 2 , p . 1 3 3 2 ) . A t  th e  first e le c t io n , It Is s ta te d , 
th e  b o n d s  d id  n o t  r e c e iv e  th e  re q u ire d  tw o -th ir d s  v o t e .

WELDON SCHOOL DISTRICT, Houston County, Texas,— Bond Election.
7, an, e,le c t lo n  w lj l  b e  h e ld  to  v o t e  o n  th e  is su a n ce  o f  § 1 ,0 0 0  

b u ild in g  b o n d s ,  It Is r e p o r te d .

th n Vi R f rn^o,I s » /E 9 ,? ? L IS  ( f /  ° ’ H o p k in s ) .  M in n .— Bond Sale.— O n .July 18 tV/Ywiww . -, 5Z° ,'7n18~ycar (s e r .)  g o id  c o u p o n  ta x - fr e e  m u n ic ip a l b u ild in g  
b o n d s  (V . 93 p . 69) w e re  a w a rd e d  to  th e  U n io n  In v e s tm e n t  C o . o f  M in n ca p -

uh m'. stSSS i ’co'rl’iStffi:5!?:! 13 [ w“"s 4 *■*»-»*».••<>
A  b id  o f  § 1 7 ,3 4 0  b y  th e  M in n e a p o lis  T ru s t  C o . o f  M in n , w as w ith d ra w n  
In te re s t  p a y a b le  a t  th e  F ir s t  iN atlonal H ank  In M in n e a p o lis . ’
VVEST N E W  Y O R K  (P . O . S ta tio n  N o . 3 , W e e h a w k e n ) ,  H u d so n  C o u n tv

N- ^f —Bond Offering.— P ro p o sa ls  w ill b e  re c e iv e d  u n til 8 p . m . A u g . 1 5  ify  
th e  T o w n  C o u n c il f o r  §21 000  5 %  c o u p ,  o r  r e g . s tre e t  o p e n in g  b o n d s
u iW 1' ST°„C;  7 V ^ ‘I P ' 1n 3 , I ',nWS o f  1 8 9 5 - D e n o m ., § 1 ,0 0 0 . D a te  S e p t , t l u l l .  in t .  M . & 8 .  D u e  10 y e a r s . A  d e p o s it  in  ca sh  o r  ce r t ifie d  cheek- 
f o r  $ 5 0 0 , p a y a b le  to  th e  T o w n  T r e a s . ,  r e q u ire d . J . L . W o lfe  Is T o w n  C le rk .

VVESI R I V E R  I O W N S H I P , R a n d o lp h  C o u n t y ,  I n d — Bonds Offered hi/ 
Erm feers.— G a v ln  L .  P a y n e  & C o . o f  In d ia n a p o l is  o i le r  t o  In v e s to rs  $3 ,0 0 0  
'1 > 4%  ta x - fr e e  s c h o o l  b o n d s .  D e n o m . § 5 0 0 . D a te  F e b  1 5  m u  rnt 
J .  & J .  D u e  $50 0  e a ch  s ix  m o s . J u ly  1 1920 t o  J a n . 1 1923 in c l .  O p in io n  
a s  t o  le g a li ty  b y  S m ith , D u n ca n , H o r n b r o o k  & S m ith . 1

C O U N T Y  (P . O . W ic h ita  F a lls ) ,  T e x .— Bond Election Pro- 
spnn^nnn1 ^ ™ 0! v tal.k / )f  caI1InK an  e le c t io n  to  v o te  o n  th e  q u e s t io n  o f  issu in g  $ 2 0 0 ,0 0 0  g o o d -r o a d  b o n d s , a c c o r d in g  to  r e p o r t s .

eleeH nn D I S T R I C T  (P . ( ) .  B e lt o n ) ,  T e x a s .— Bonds
s ?  nm i r e le c t io n  h e ld  J u n e  17 re s u lte d  In fa v o r  o f  a p r o p o s it io n  to  Issue 
§ 2 ,0 0 0  0%  b ld g ,  b o n d s .  T h e  v o t e  w a s 15 to  2 . I n t . a n n . D u e  1 9 3 1 . W e  
a ie  a d v is e d  th a t  th ese  b o n d s  w ill b e  o ffe re d  fo r  sa le  a b o u t  A u g .  2 0 .
a ^ ^ S T O N - S A L E M ,  Forsyth C o u n t y ,  N o . C a ro  .— Bond Election.— On 

e le c t io n  w ill b e  h e ld , r e p o rts  s ta te , t o  v o t e  o n  th e  is su a n ce  o f  
§ 3 a 0 ,0 0 0  w a te r , sew er a n d  o th e r  im p r o v e m e n t  b o n d s .
o ' VYrINiT,£!?,S ’ A 0l0o.C °,u n f y ' C a l — B o n d  ojjering .— A c c o r d in g  to  r e p o r ts , 
b o n d s  (V  92 C lti1 5 8 9 )k ’ haS a d v e r tI s cd  fo r  b ltls f o r  th e  § 2 8 ,0 0 0  5 %  se w e r

«o n Vn9.oU. ^ N '.n i\Vdd lcsC /X C ° u n t y ,  M a ss  — Bond Sale.— On J u ly  24 th 
* 4 ''0 l 0 ^ - y e a r  (a v .)  c o u p ,  w a te r  lo a n  b o n d s ,  A c t  o f  1910  (V . 9 3
p . 2 49 ) w ere  a w a rd e d  to  E . I I .  R o llin s  & S o n s  o f  B o s to n  a t  1 03 .06 7  a n d  in t 
— a  b as is  o f  a b o u t  3 .6 4 6 % .  O th e r  b id s  fo l lo w :
P e r r y ,  C o ffin  & B u rr , B o s to n  1 02 .83
B lo d g e t  & C o .,  B o s t o n ______1 0 2 .7 6 6
E s ta b r o o k  & C o . ,  B o s t o n ___1 02 .76
M errill, O ld h a m  & C o ., D o s t . 102 .71 9  
B la k e  B r o s . & C o .,  B o s t o n .  102 .66

R .  L .  D a y  & C o ., B o s to n _____1 0 2 .62
G . A .  F e rn a ld  & C o . ,  B o s t o n _ 1 0 2 .5 3  
N . W .  H a rr is  & C o .,  B o s t o n .1 02 .37 5
A d a m s  & C o .,  B o s to n _______ 1 0 2 .2 7
C . D . P a r k e r  & C o .,  B o s t o n . 1 01 ,12 3

YAKIM A COUNTY SCHOOL DISTRICT NO. 26. Wash.’— Bond O f f e r i n g  
— P r o p o s a l  w ill b e  re c e iv e d  u n t il  10 a . m . J u ly  29 b y  F . B o n d , C o . T re a s  
.(*.• ° ' A % , '  Y a k im a ) ,  fo r  $ 7 ,5 0 0  c o u p .  b ld g ,  b o n d s  a t  n o t  e x c e e d in g  6 %  
1 8 0 7  y V i i '  nr S’ } 17 ’ U 8 ,- u o > * c - , C o d e  o f  P u b lic  In s tr u c t io n , L a w s  o 
1897  p a g e s  3 57  e t  s e q . ;  a lso  a n  e le c t io n  J u ly  3 1 911 . D ate  “ d a y  o f  issue ’ 

™ ay,  m  1'irstno t  s o “ c  m o n th  a t  th e  o p t io n  o f  b id d e r . In t
a t n resen t s ?  7 ao ?if f lc e A o E , ®  20 .y e a rs , o p t .  a fte r  5 y e a r s . T o t a l  d e b t  a t  p ic s e n t ,  $ 2 ,7 3 9  2 1 . A ssess , an d  e q u a l, v a l . fo r  1 9 1 0 , $ 8 2 3 ,4 3 5 .

York County,, P a . - B o n d  Election.— T h e  q u e s t io n  o f  issu in g
S 0: s s : ^ ; r ; ! ' pl‘ n‘ ™ '»*>«■ w°».

YOUNGSTOWN SCHOOL DISTRICT (P. O. Youngstown). Mahoning 
County, Ohio.— Bonds Refused.— T h e  § 6 9 ,0 0 0  2 7 -y r .  ( a v . ) c o u p K
a n d 1 n taVr v do ?  n”  '/Y u n  l 9 to  t{ hc N e ' v F lr s t  N a t- D a n k  In C o l . a t  1 0 7 .7 0 9  a n d  in t. (V .  9 „ ,  p .  1719) h a v e  b e e n  re fu se d  b y  It, a c c o r d in g  t o  r e p o r ts .

NEW LOANS.

$ 5 1 7 ,00 0
C i t y  o f  M i n n e a p o l i s ,  M i n n . ,

BONDS

S e a le d  b id s  w ill b e  r e c e iv e d  b y  th e  C o m m itte e  
o n  W a y s  a n d  M ea n s o f  th e  C ity  C o u n c il o f  th e  
C ity  o f  M in n e a p o lis , M in n ., a t  th e  o f f i c e o f  th e  
C ity  C o m p tr o lle r  o f  sa id  c i t y  u n til

„ THURSDAY, AUGUST 1 0 , 1 9 1 1 ,
2 °  c lo c k  p .  m . ,  fo r  th e  w h o le  o r  a n y  p a rt  o f  

§ 2 0 0 ,0 0 0  00  B r id g e  B o n d s , to  b e  d a te d  M a rch  1 
1911, p a y a b le  M a rch  1 1941; fo r  th e  w h o le  o r  a n y  
p a rt  o f  $ 5 0 ,0 0 0  00  C r e m a to ry  B o n d s , t o  b e  d a te d  
J u ly  1 1 911 , p a y a b le  J u ly  1 1941; fo r  th e  w h o le  or  
a n y  p a r t  o f  $ 4 2 ,0 0 0  00 V o t in g  M a ch in e  B o n d s , 
t o  b e  d a t e d  J u ly  1 1 911 , p a y a b le  J u ly  1 1931; fo r  
th e  w h o le  o r  a n y  p a rt  o f  § 2 0 0 ,0 0 0  00 H o s p ita l 
B o n d s , t o  b e  d a te d  J u ly  1 1911 , p a y a b le  J u ly  1 
1 9 4 1 , a n d  fo r  th e  w h o le  o r  a n y  p a rt  o f  § 2 5 ,0 0 0  00 
F ire  D e p a r tm e n t  B o n d s , t o  b e  d a te d  J u ly  1 1 91 1 , 
p a y a b le  J u ly  1 1 92 1 .

O f th e  a b o v e ,  th e  § 4 2 ,0 0 0  00  V o t in g  M a ch in e  
B o n d s  w ill b e a r  In terest a t  th e  ra te  o f  fo u r  a n d  
o n e -q u a r te r  (4 > J % ) p er c e n t  p e r  a n n u m , p a y a b le  
s e m i-a n n u a lly , a n d  n o  b id  o r  p r o p o s a l w ill be 
e n te r ta in e d  fo r  a  su m  less th a n  th e  p a r  v a lu e  o f  
sa id  b o n d s  a n d  a cc r u e d  In terest t o  d a te  o f  d e l iv e r y ,  
a n d  th e  b a la n c e  o f  sa id  b o n d s  w ill b e a r  In terest a t 
th e  ra te  o f  fo u r  (4 % )  p er  c e n t  p e r  a n n u m , p a y a b le  
s e m i-a n n u a lly , a n d  n o  b id  o r  p r o p o s a l w ill b e  
e n te r ta in e d  fo r  a  su m  less th a n  n in e ty - l iv e  (9 5 % )  
p er  c e n t  o f  th e  p a r  v a lu e  o f  sa id  b o n d s  a n d  a cc r u e d  
In terest t o  d a te  o f  d e l iv e r y ,  a n d  a ll o f  sa id  b o n d s  
a r c  t a x -e x e m p t  in  th e  S ta te  o f  M in n e so ta . T h e  
P rJce b  d  m u st b e  f ° r ea ch  issu e  s e p a r a te ly .

T h e  r ig h t  t o  r e je c t  a n y  o r  a ll b id s  Is r e s e rv e d .
A  c e r t li le d  c h e c k  fo r  tw o  (2 % )  p e r  c e n t  o f  th e  

p a r  v a lu e  o f  th e  b o n d s  b id  fo r ,  m a d e  to  C . A .  
B lo o m q u ls t ,  C ity  T re a su re r , m u s t  a c c o m p a n y  
e a ch  b id .  . . . .  *  *

C ircu la r  c o n ta in in g  fu ll p a rt icu la rs  w ill b e  m a ile d  
u p o n  a p p l ic a t io n .

B y  o r d e r  o f  th e  C o m m itte e  o n  W a y s  a n d  M ea n s 
a t  a  m e e t in g  h e ld  J u ly  11 1 911 .

D A N  C . B R O W N ,
C ity  C o m p tr o lle r .

NEW LOANS

$ 1 0 0 , 0 0 0

M E R R I C K  C O U N T Y ,  N E B . ,
(P. O. Central City, Ncbr.)

CO U R T-H O U SE BONDS

S e a le d  p r o p o s a ls  w ill b e  r e c e iv e d  b v  F  R  
Nash, C o u n ty  C lerk , u n til AUGUST 19, 191L 

,th e  p u rch a se  o f  § 1 0 0 ,0 0 0  M errick  
b o n d s y  R eK lstered  4 %  2 0 -y e a r  C o u r t -H o u s e

D e n o m in a t io n  $ 1 ,0 0 0  e a ch .
D a te d  J u ly  1, lp  j t .
In te re s t  p a y a b le  se m i-a n n u a lly  a t  th e  o f f ic e  

S ta te  T re a su re r , L in co ln , N e b r 
N o t  n e g o t ia b le  a t  less th a n  par 
O p t io n a l a fte r  Issuance.
A sse sse d  v a lu a tio n  § 1 ,3 6 6 ,7 2 1 .
A c t u a l v a lu e  (e s t im a te d ) . $ 3 0 ,0 0 0 ,0 0 0  
N o  o th e r  In d e b te d n e ss .
C ertlile d  c h e c k  o f  1 %  re q u ire d  w ith  b id .

$ 3 0 ,0 0 0

Town of Moore, Fergus Co., Mont.
W A T E R -W O R K S  BONDS

N O T IC E  O F  B O N D  S A L E .

N O T I C E  IS  H E R E B Y  G IVExN  th a t  th e  T o w n  
C lerk  o f  th e  T o w n  o f  M o o r e , F e rg u s  C o u n ty , M o n ­
ta n a , w ill sell a t  p u b l ic  a u c t io n  a t  h is o f f ic e  in 
th e  T o w n  o f  M o o r e , a t  th e  h o u r  o f

T H R E E  O 'C L O C K  P . M . O N  T H E  1 4T H  
, d a y  o f  a u g u s t , a . D . 1 9 1 1 . 

a n  issu e  o f  $ 3 0 ,0 0 0  00 o f  th e  T o w n 's  w a te r -w o rk s  
c o u p o n  b o n d s .

A u t h o r it y  fo r  th e  is su a n ce  o f  sa id  b o n d s  Is b a sed  
u p o n  an  e le c t io n  h eld  In th e  sa k l T o w n  o n  th e  29th  
d a y  o f  J u n e , A .D .  1 911 , a n d  p r o ce e d in g s  h a d  b v  
th e  T o w n  C o u n c il o f  th e  sa id  T o w n  o f  M o o re  
a u th o r iz in g  th e  sa m e  u n d e r  th e  la w s o f  th e  S ta te  
o f  M o n ta n a .

S a id  b o n d s  w ill d r a w  In crest a t a  ra te  n o t  e x ­
c e e d in g  s ix  p e r  c e n tu m  p e r  a n n u m , w ill b e  o f  th e  
d e n o m in a t io n  o f  § 1 ,0 0 0  0 0 , w ill b e  d a te d  th e  1st 
d a y  o f  A u g u s t ,  A .  D . 1911 , d u e  th e  1st d a y  o f  
A u g u s t ,  A . D .  1931 , o p t io n a l o n  th e  1st d a y  o f  
A u g u s t ,  A .D .  1 921 , In terest p a y a b le  s e m i-a n n u a lly  
a t  th e  T o w n  T re a su re r ’ s O ff ic e , o r  a t  a  b a n k  in 
C h ica g o  o r  N e w  Y o r k  d e s ig n a te d  b y  th e  p u r­
ch a se r .

A  ce r t ifie d  c h e c k  fo r  § 1 ,0 0 0  0 0 , p a y a b le  to  the 
T o w n  T re a su re r  o f  th e  T o w n  o f  A lo o re , Is re q u ire d . 
S a id  b o n d s  m u st he s o ld  a t  n o t  less th a n  th e ir  par 
v a lu e  to  th e  b id d e r  o ffe r in g  th e  h ig h e s t  p r ice  fo r  
sa k l b o n d s .  T h e  r ig h t  t o  r e je c t  a n y  a n d  a ll b ids 
Is re s e rv e d .

A .  D . S C O T T , T o w n  C lerk .

NEW LOANS.

$ 7 5 0 ,0 0 0
M a c o n  C o u n t y ,  M i s s o u r i ,

5 %  Refunding Bonds

— T, C h a s. E . S e a rs , C lerk  o f 
th e  C o u n ty  C o u r t  o f  A la con  C o u n ty ,  S ta te  o f  M is­
s o u r i, h e re b y  g iv e  n o t ic e  th a t  th e  C o u n ty  C o u r t  o f  
M a co n  C o u n ty ,  M isso u ri, w ill r e c e iv e  se a le d  b id s 
fo r  th e  sa le  o f  § 7 5 0 ,0 0 0  r e fu n d in g  b o n d s  a t  liv e  
p e r  c e n t  se m i-a n n u a l In terest, p a y a b le  In tw e n ty  
y e a r s  a n d  s u b je c t  to  ca ll a fte r  fiv e  y e a rs  fr o m  d a te  
th e re o f , t o  w it , J u ly  1st 1 9 1 1 ;s a id  b o n d s  a re  v o t e d  
a n d  to  be Issued u n d e r  A r t ic le  I V .  o f  C h a p te r  15, 
R e v is e d  S ta tu te s  o f  M isso u ri, 1 909 ; d e n o m in a ­
t io n s  a n d  p la ce  o f  p a y m e n t  t o  b e  f ix e d  o n  c o n s u i-  
t a t lo n  w ith  p u rch a se r ; a ll b id s  t o  b e  a c co m p a n ie d  
b y  ce r t ifie d  ch e c k  in  th e  su m  o f  § 1 0 ,0 0 0  00 a n d  
w ill b e  o p e n e d  a t  2 o ’ c lo c k  p . m . on  

. _  THURSDAY. AUGUST 10TH 1911 
a t  th e  C o u n ty  C o u r t  r o o m  In th e  C o u r t  H o u se  In 
th e  C ity  o f  M a co n , M isso u ri, th e  C o u n ty  C ou rt 
r e s e rv in g  th e  r ig h t  to  r e je c t  a n y  a n d  a ll b id s .

D o n e  b y  o rd e r  o f  th e  C o u n ty  C o u r t  o f  M a co n  
C o u n ty , M issou ri. W itn e ss  m y  h a n d  a n d  the 
sea l o f  sa id  C o u r t , a t  o f f ic e  in th e  C ity  o f  M a co n . 
M issou ri, th is  2 4 th  d a y  o f  J u ly  1911.
'M a c o n  C o u n t y 1 C H A S . E . S E A R S ,
C o u r t  S e a l, j  C lerk  M a co n  C o u n ty  C o u r t .

$ 3 3 ,8 0 0
T o w n  o f  H a r l e m ,  M o n t a n a ,

W A T E R -W O R K S  BONDS

N o t ic e  is h e r e b y  g iv e n  th a t  th e  T o w n  C lerk  o f  
th e  T o w n  o f  H a r le m , C h o u te a u  C o u n ty , M o n ta n a , 
w ill sell a t  p u b l ic  a u c t io n  a t  h is o f f ic e  In th e  to w n  
?tJS.Ia r i5 m  a t  t , lc  h o u r  o f  1 o ’ c lo c k  p . m .,  o n  th e  

D ' i v  O F  A U G U S T , A . D . 1 9 1 1 , an  Issue 
or  § 3 3 ,8 0 0  o f  th e  c i t y  s w a te r -w o rk s  c o u p o n  
b o n d s .

A u t h o r it y  fo r  th e  Issu a n ce  o f  sa id  b o n d s  is 
b a sed  u p o n  an  e le c t io n  h e ld  In th e  sa k l to w n  on  
th e  2 4 th  d a y  o f  J u n e , A . D . 1911, a n d  p r o ce e d in g s  
h a d  b y  th e  T o w n  C o u n c il a u th o r iz in g  th e  sa m e , a n d  
u n d e r  th e  la w s o f  th e  S ta te  o f  .M ontana,

S a id  b o n d s  w ill d r a w  In terest a t  a  ra te  n o t  
e x ce e d in g  s ix  p c r c e n tu in  p er  a n n u m ; w ill co n s is t  
o f  th ir ty -th re e  b o n d s  o f  th e  d e n o m in a t io n  o f  
§ 1 ,0 0 0  e a ch  a n d  o n e  b o n d  o f  th e  d e n o m in a t io n  o f  
§ 8 0 0 ; w ill b e  d a te d  15th  d a y  o f  A u g u s t , A .  D . 1 9 1 1 , 
d u e  th e  15th  d a y  o f  A u g u s t , A .  D . 1931, o p t io n a l 
on  th e  15th  d a y  o f  A u g u s t , A .  D . 1921; In terest 
p a y a b le  s e m i-a n n u a lly  a t  th e  C ity  T re a s u re r ’ s 
o f f ic e  o r  a t  a b a n k  in  C h ica g o  o r  N e w  Y o r k  
d e s ig n a te d  b y  th e  p u rch a se r .

A  ce r t ifie d  ch e c k  fo r  § 1 ,0 0 0 , p a y a b le  to  th e  
T o w n  T re a su re r , Is re q u ire d . S a k l b o n d s  m u st 
b e  s o ld  a t  n o t  less th a n  th e ir  p a r  v a lu e  to  th e  
b id d e r  o ffe r in g  th e  h igh es t p r ice  fo r  sa id  b o n d s .  
T h e  r ig h t  to  r e je c t  a n y  a n d  a ll b id s  is re s e rv e d .

S T E W A R T  T A Y L O R ,
T o w n  C lerk .

$ 5 0 ,0 0 0
O C E A N  C IT Y , N. J.,

BON DS FOR SA L E  •

C ity  o f  O ce a n  C ity , N e w  J e rs e y , o ffe rs  a ll o r  
p a rt  o f  § 5 0 ,0 0 0 , 30  y e a rs , 5 %  F lo a t in g  I n d e b t e d ­
ness b o n d s  In d e n o m in a t io n s  o f  § 1 ,0 0 0 , d a te d  J u ly  
6 , 1 911 . F in a n c ia l S ta te m e n t  w ill be fo r w a r d e d  o n  
a p p l ic a t io n . A ll b id s  m u st be filed  w ith  th e  C ity  
C lerk  o f  O ce a n  C ity  b e fo re  8 p. m . AUGUST 7, 
1911. a c co m p a n ie d  w ith  a  ce r t ifie d  c h e c k  fo r  5 %  
o f  th e  p a r  v a lu e  o f  b o n d s  b id  f o r .  F o r  fu r th e r  
In fo rm a tio n , a d d re ss ,

R O L L A  G A R R E T S O N , C ity  C lerk ,

B L O D G E T  &  C O ,
B O N D S

0 0  S T A T E  S T R E E T ,  B O S T O N  

9 0  P I N E  S T R E E T ,  N E W  Y O R K

STATE , C IT Y  & R A IL R O A D  BONDS

R. T. Wilson & Co,
33 WALL STREET 

NEW YORK
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Canada, its Provinces and M unicipalities.
OAKVILLE, Ont.— Debenture Election.— A n  e le c t io n  w il l  b e  h e ld  A u g . 4 

t o  v o t e  o n  a  p r o p o s it io n  t o  Issue $ 1 8 ,0 0 0  se w e ra g e  s y s te m  d e b e n tu r e s , It Is 
s t a t e d .

ARCOLA SCHOOL DISTRICT (P. O. Areola), Sask.— Debenture’ Sale.—  
O n  J u ly  10 th e  $ 1 6 ,0 0 0  3 0 -ln s ta llm e n t  b ld g , d e b e n tu r e s  (V . 9 3 , p .  69) w ere  
a w a rd e d  t o  th e  N a t io n a l F in a n ce  C o .,  L t d . ,  o f  I tcg lu a  fo r  5s, It Is s t a t e d .

AURORA, Out.— Debenture Offering.—  
8 p . m . to -c la y  (J u ly  29) b y  S . I I .  L u n d y , 
$ 5 ,0 0 0  4 K %  2 0 -y e a r  d e b e n tu r e s .

P ro p o sa ls  w ill b e  r e c e iv e d  u n t il  
T o w n  C lerk , fo r  $ 1 0 ,0 0 0  5 %  a n d

BLYTII Ont.— Debenture Offering.— P ro p o sa ls  w ill b e  re c e iv e d  u n t il  
A u g . 10 b y  A .  JiU ler, C lerk , f o r  $ 5 ,0 0 0  4 5 -y r .  lig h t  a n d  A r c -p r o t e c t io n  a n d  
$ 2 3 ,5 9 6  1 0 -y r . t e le p h o n e  sy s te m  5 %  d e b e n tu r e s .

CARDSTON, Alberta.— Debentures Voted.— A c c o r d in g  to  r e p o r t s ,  an  
e le c t io n  h e ld  re c e n t ly  re s u lte d  In fa v o r  o f  a  p r o p o s it io n  to  Issue $ 4 0 ,0 0 0  
w a te r  d e b e n tu r e s .

CHFSLEY, Ont.— Debenture Sale.— B r e n t , N o x o n  & C o . o f  T o r o n t o ,  It Is 
s ta te d , h a v e  b e e n  a w a rd e d  $ 1 6 ,5 0 0  5 %  d e b e n tu r e s , d u e  fr o m  1912 to  1 93 1 .

CLARESHOLM, Alta.— Debentures Voted.— T h e  e le c t io n  h e ld  J u ly  15 
re s u lte d  In fa v o r  o f  th e  p r o p o s it io n  t o  Issue th e  $ 6 ,5 0 0  5 %  2 0 - in s ta llm e n t  
w a te r  d e b e n tu r e s  (V . 9 3 , p . 1 2 4 ). T h e  v o t e  w as 18 t o  0 .

CORNWALL, Ont.— Debentures Voted.— T h e  p r o p o s it io n  t o  Issue th e  
$ 3 0 ,0 0 0  4 ) 4 %  3 0 -y e a r  w a te r -w o rk s  d e b e n tu re s  (V .  9 3 , p .  2 50 ) ca r r ie d  b y  
a  v o t e  o f  148 t o  48 a t  th e  e le c t io n  h e ld  J u ly  2 4 .

DIDSBURY. Alta.— Debenture Ofjering.— P ro p o sa ls  w ill b e  r e c e iv e d  u n t il  
S e p t . I b y  J . M . H eed , T o w n  C lerk , fo r  $ 2 0 ,0 0 0  d e b e n tu r e s .

(iRAVENHURST, Ont.—  Debenture Election.— A c c o r d in g  t o  r e p o r t s ,  an  
e le c t io n  w ill be h e ld  A u g . 4 t o  v o t e  o n  a  p r o p o s it io n  t o  Issue $ 1 0 ,0 0 0  w a te r  
a n d  s id e w a lk  d e b e n tu r e s .

HAMILTON, Ont.—  Debentures Voted.— T h e  q u e s t io n  o f  Issu ing  th e  
$ 5 0 5 ,1 6 0  p o w e r  an d  l ig h t -p la n t  d e b e n tu r e s  (V . 9 3 , p . 125) ca r r ie d , r e p o r ts  
s ta te , b y  a  v o t e  o f  3 ,6 6 3  to  3 ,2 2 4  a t  th e  e le c t io n  h e ld  J u ly  2 5 .

KEl LiHER VILLAGE, Sask.— Debenture Sale.— N a y  & J a m e s  of R e g in a  
h a v e  b e e n  a w a rd e d  $ 4 ,0 0 0  6 %  1 5 -y r . d e b e n tu r e s , It Is s ta te d .

KILDONAN, Alan.— Debentures Voted.— A c c o r d in g  to  r e p o r ts , a n  e le c ­
t io n  re su lte d  In fa v o r  o f  th e  Issu a n ce  o f  $ 1 3 ,0 0 0  s c h o o l  d e b e n tu r e s .

KINDERSLEY SCHOOL DISTRICT NO. 2628, Sask.— Debenture Sale.—  
N a y  & J a m e s  o f  R e g in a  h a v e  b e e n  a w a rd e d  $ 3 0 ,0 0 0  6 %  2 0 -y r .  d e b e n tu r e s .

MINTO TOWNSHIP, Out.— Debenture Offering.— P ro p o sa ls  w ill b e  
d e c e iv e d  u n til A u g . 7 b y  W . I ). M c L c lla n , T w p .  C lerk  (I>. O . H a r r ls t o n ) , 
*or $ 2 ,5 1 5  76 5 %  d ra in a g e  d e b e n tu r e s . D a te  J u ly  20 1 91 1 . D u e  In 20 
a n n u a l In sta llm en ts  o f  p r in c ip a l a n d  In terest.

NEW CASTLE, N. B.— Debenture Sale.— O n J u ly  15 th e  $ 3 0 ,0 0 0  5 %  
4 0 -y e a r  c o u p ,  fu n d in g  d e b e n tu r e s  (V . 9 3 , p .  125) w ere  a w a rd e d  to  th e  
M o n tre a l In v e s tm e n t  & T r u s t  C o . o f  M o n tre a l a t  p a r  a n d  ln t .  O th e r  b id s  
r e c e iv e d  w e re  as fo l lo w s :
R o y a l  S e cu r it ie s  C o r p o ra t io n  I D o m in io n  S e cu r it ie s  C o r p o ra -

o f  M o n t r e a l_________________ $ 2 9 ,4 7 5 1 t lo n  o f  M o n tr e a l____________ $ 2 9 ,4 0 3
NIAGARA FALLS, Ont.— Debentures Defeated.— T h e  e le c t io n  h e ld  

J u ly  24 re su lte d  In th e  d e fe a t  o f  th e  p r o p o s it io n s  t o  Issue th e  fo l lo w in g  
d e b e n tu re s  (V . 9 3 , p .  1 8 7 ):
$15 ,000  c i ty -h a ll  b y  a  v o t e  o f  115 “ f o r ”  t o  4 28  “ a g a in s t .”

6 0 ,0 0 0  se w e r b y  a  v o t e  o f  168 “ f o r ”  t o  261 " a g a in s t ."
NORTH BATTLEFORD, Sask.— Debentures Not Sold.— T h e  $ 6 1 ,3 5 4  5%  

4 0 -In s ta llm e n t sew er lm p t .  d e b e n tu r e s  o l le r e d  o n  J u ly  17 (V . 9 3 , p .  125) 
w e re  n o t  s o ld .

ORILLIA, Ont.— Debentures Voted.— T h e  e le c t lo n h e ld  J u ly  17 re s u lte d  In 
fa v o r  o f  th e  p r o p o s it io n  to  Issue th e  $ 8 0 ,0 0 0  p o w e r  d e b e n tu r e s  (V . 9 3 , p . 
1 2 5 ) ,  a c c o r d in g  t o  re p o rts .

PRINCE ALBERT, Sask.— Debenture Election.— A n  e le c t io n  w il l b e  h e ld . 
It Is s ta te d ,  t o  v o t e  o n  a  p r o p o s it io n  t o  Issue $ 9 5 ,0 0 0  s c h o o l- s it e  d e b e n tu r e s .

RAYMOND. Alberta.— Debentures Authorized.— T h e  to w n  c o u n c il h a s  
a u th o r iz e d  th e  Issu a n ce  o f  $ 1 0 ,0 0 0  w a te r -w o rk s  d e b e n tu r e s , It is s ta te d .

RURAL MUNICIPALITY OF ESQUIMALT, B. C .— Debenture Sale.—■ 
T h e  D o m in io n  S e cu r it ie s  C o r p .,  L t d . ,  T o r o n t o ,  h a s  b e e n  a w a rd e d , it  Is 
s ta te d , $ 1 2 5 ,0 0 0  5 %  4 2 -y r .  d e b e n tu r e s .

RURAL AlUNICIPALI TY OF MARRIOTT NO. 317 (P. O. Oliver), Sask. 
— Debenture Offering.— P ro p o sa ls  w ill b e  re c e iv e d  u n t il A u g .  8 fo r  $ 1 0 ,0 0 0  
5 %  2 0 - in s ta llm cn t  d e b e n tu r e s . I I .  R .  P o w e ll Is S e cre ta r y -T r e a s u re r .

RURAL MUNICIPALITY OF WOOD CREEK NO. 281, Sask.— Deben­
ture Sale.— O n  J u ly  8 th e  $ 6 ,0 0 0  5 ) 4 %  2 0 -In s ta llm e n t  r o a d  d e b e n tu re s  
(V . 9 2 , p . 1720) w e re  a w a rd e d  t o  th e  N a t .  F in a n ce  C o . ,  L t d . ,  o f  R e g in a  a t  
1 02 . O th e r  b id s  fo l lo w :
N a y  & J a m e s , R e g in a ______$ 6 ,0 6 5  50 I A .  G . S t lm s o n  & C o . ,  T o r .  .$ 5 ,8 9 0  0 0
C . I I . B u rgess  & C o .,  T o r . .  6 ,0 0 5  00  J . G. M a ck in to s h  & C o ., 
A l lo w a y & C h a m p lo n , W in n . 5 ,8 9 1  0 0 ] W i n n i p e g --------------------------- 5 ,8 1 7  00

ST. BONIFACE, A\AN.— Debenture Sale.— O n  J u ly  3 th e  10 issues o f  5 %  
c o u p ,  lo c a l - im p t .  d e b e n tu r e s  (V . 9 2 , p .  1 7 2 0 ), a g g re g a t in g  $ 4 2 1 ,6 6 9  0 4 , 
w e re  a w a rd e d  t o  th e  N a t io n a l T r u s t  C o . ,  L t d . ,  o f  T o r o n t o  a t  1 0 3 .7 7  a n d  
ln t .  O th e r  b id s  fo l lo w :
O n ta r io  S c c u r . C o . ,  T o r o n t o _ 1 0 3 .5 3 5 I S p r o u le  & L u c k ________________ 1 0 3 .0 0 0
W o o d ,  G u n d y  & C o . .T o r o n t o  103 .271  [B ro u s e , M itch e ll & C o ., T o r _ 1 0 1 .3 3 3  
D o m in io n  B o n d  C o .,  T o r o n t o  1 0 2 .7 1 5 )

SCARTH SCHOOL DISTRICT NO. 1451, Alan—  Debenture Election.— An 
e le c t io n  w ill be h e ld  t o -d a y  (J u ly  29) t o  v o t e  o n  th e  q u e s t io n  o f  Issu ing  
$ 2 ,5 0 0  5 %  2 0 -y r .  d e b e n tu r e s . It Is s ta te d .

STRATHCONA, Alta.— Interest Rate Reduced.— T h e  Im p e r ia l B a n k  o f  
C a n a d a  a t  T o r o n t o ,  w h ic h  p u rch a se d  o n  J u n e  15 $ 2 9 3 ,7 3 5  5 %  a n d  $ 1 0 7 ,3 8 7  
4 ) 4 %  d e b e n tu r e s  a t 1 0 1 .5 7 , r e c e n t ly  re q u e s te d  th a t  $ 2 3 8 ,0 0 0  o f  th e  5s b e  
c h a n g e d  to  4 )4 s  (w h ich  It Is c la im e d  a re  m o r e  re a d i ly  s a la b le ) ,  r e d u c in g  
th e  p r ic e  p r o  ra ta , a n d  g iv in g  th e  c i t y  a  b o n u s  o f  $ 3 ,0 0 0  fo r  so  d o in g .  I t  is 
r e p o r te d  th a t  th e  re q u e s t  h as b e e n  c o m p lie d  w ith .

SUNNY BROOK SCHOOL DISTRICT NO. 2230 (P. O. Stones Corners). 
Alta.— Debenture Sale.— O n M a y  29 $800  6 %  b ld g , d e b e n tu r e s  w ere  a w a rd e d  
to  th e  A lb e r t a  S c h o o l S u p p ly  C o . a t  1 0 1 .5 0 . D a te  J u n e  28 1 9 1 1 . I n t .  
J u n e . D u e  J u n e  28 1921 .

VICTORIAVILLE, Quc.— Debenture Sale.— R e p o r t s  s ta te  th a t  th e  
C a n a d a  I n v e s tm e n t , L t d . ,  o f  M o n tre a l h a s  b e e n  a w a r d e d  $ 7 5 ,0 0 0  5 %  
5 0 -y r . d e b e n tu r e s .

W ILKIE, S a sk .— Debenture Offering.— P ro p o s a ls  w il l  b e  re c e iv e d  u n til 
A u g .  18 b y  T . A . D In sley , S e c .-T r e a s . ,  fo r  th e  $ 1 0 ,0 0 0  e le c t .- l ig h t  a n d  
$ 2 5 ,0 0 0  w a te r  d e b e n tu r e s  v o t e d  r e c e n t ly  (V . 9 3 , p .  1 8 7 ).

WINDSOR, Ont.— Debentures Voted and Defeated.— T h e  e le c t io n  h e ld  
J u ly  24 re su lte d  In fa v o r  o f  th e  p r o p o s it io n  to  Issue th e  $ 5 0 ,0 0 0  w a t e r  
d e b e n tu r e s , a n d  In d e fe a t  o f  th e  q u e s t io n  o f  issu in g  th e  $ 1 7 ,0 0 0  tire d e b e n ­
tu res  (V . 9 3 , p .  7 0 ) .

WINGHAM Ont.— Debentures Voted.— T h e  e le c t io n  h e ld  J u ly  10, It Is 
r e p o r t e d ,  re su lte d  In fa v o r  o f  th e  q u e s t io n  o f  is su in g  th e  $ 5 ,0 0 0  w a te r  d e ­
b e n tu re s  (V . 9 3 , p .  1 2 5 ) . •

NEW LOANS.

$ 8 9 ,0 0 0
CITY OF SUM MIT, NEW JERSEY,

SCHOOL BONDS
S ea led  p r o p o s a ls  w ill b e  r e c e iv e d  b y  th e  C o m m o n  

C o u n c il o f  th e  C ity  o f  S u m m it ,  N . J . ,  fr o m  8 to  
8 :3 0  P . M ..  on  TUESDAY. AUGUST 1ST, 1911, 
a n d  o p e n e d  a t  th e  la s t -n a m e d  h o u r a t  a  p u b lic  
m e e t in g  o f  th e  sa id  C o m m o n  C o u n c il t o  b e  held  
a t  th e  sa id  t im e  a t  th e  M u n ic ip a l B u ild in g  In the 
C ity  o f  S u m m it , N . J .

F or th e  p u rch a se  o f  th e  $ 8 9 ,0 0 0  Issue o f  4 y  
p e r  c e n t  b o n d s  o f  th e  C ity  o f  S u m m it , N . J . ,  o f  
th e  d e n o m in a t io n  o f  .51,000 e a c h , p a y a b le  in 
th ir t y  y e a rs . Issued  In p u rsu a n ce  o f  an A c t  o f  the 
L e g is la tu r e  o f  th e  S ta te  o f  N e w  J e rse y , e n t it le d  
“ A n  A c t  to  e s ta b lish  a  t h o ro u g h  a n d  e ff ic ie n t  
sy s te m  o f  fre e , p u b 'lc  s c h o o ls  a n d  t o  p r o v id e  fo r  
th e  m a in te n a n ce , s u p p o r t  a n d  m a n a g e m e n t 
t h e r e o f , ”  a p p r o v e d  O c t o b e r  1 9th , 1 90 3 , a n d  the 
se v e ra l su p p le m e n ts  th e r e to , a n d  a m e n d m e n ts  
t h e re o f , a n d  a lso  b y  v ir tu e  o f  an  o rd in a n ce  o f  tue 
C o m m o n  C o u n c il o f  th e  sa id  C ity  o f  S u m m it  
p a sse d  a t  a  re g u la r  m e e tin g  o f  th e  sa id  C o m m o n  
C o u n c il h e ld  on  the IlftH d a y  o f  J u ly ,  N in eteen  
H u n d re d  a n d  E le v e n , a n d  d u ly  a p p r o v e d  b y  the 
M a y o r  o f  th e  sa id  C ity  o f  S u m m it .

E a ch  p r o p o s a l m u st b e  e n c lo s e d  Ir a  se a led  
e n v e lo p e  p r o p e r ly  e n d o rse d  w ith  th e  n a m e  o f  th e  
b id d e r  a n d  d e s ig n a t in g  th e  s u b je c t  m a tte r  o f  th e  
b id  a n d  d ire c te d  to  th e  C o m m o n  C o u n c il o f  th e  
C ity  o f  S u m m it , N . J .

B id d e rs  w ill s ta te  th e ir  p r ice s  In w r it in g  as w ell 
as fig u res . , , , ,

E a ch  p r o p o s a l m u st  b e  a c c o m p a n ie d  b y  a 
ce r t ifie d  c h e c k  o r  ca sh  fo r  th e  su m  o f  F iv e  H u n ­
d re d  D o lla rs  ($ 5 0 0 ); If ce r t ifie d  ch e c k  Is fu rn ish e d , 
it  sh a ll be m a d e  p a y a b le  to  th e  C ity  o f  S u m m it , 
N . J . ,  w ith o u t  re se rv e .

T h e  C o m m o n  C o u n c il o f  th e  C ity  o f  S u m m it , 
N . J . .  re se rv e  t o  th e m s e 'v e s  th e  r ig h t  t o  a c c e p t  
o r  r e je c t  a ll p r o p o s a ls  fo r  th e  a b o v e -m e n t io n e d  
b o n d s  as th e y  m a y  d e e m  b e s t  fo r  th e  In terests  o f  
th e  C Itv .

B y  d ir e c t io n  o f  th e  C o m m o n  C o u n c il o f  th e  C ity  
o f  S u m m it , N . J.

J. E D W . R O W E ,
C ity  C le rk .

H 0 D E N P Y L ,  H A R D Y  &  C O .

1  W a l l  S t . .  N e w  Y o r k  

R a i l r o a d ,  S t r e e t  B y . ,  G a s  &  E l e c .  L i g h t  

S E C U R I T I E S

NEW LOANS.

$ 8 5 ,0 0 0
Independent D istrict of W ellsburg,
in the County of Brooke, State of W. Virginia

SCHOOL BONDS
S ea led  b id s  w ill b e  r e c e iv e d  a t  th e  o f f ic e  o f  th e  

B o a rd  o f  E d u c a t io n  o f  th e  In d e p e n d e n t  D is tr ic t  
o f  W e l ls b u r g , In th e  C o u n ty  o f  B r o o k e , In th e  
C ity  o f  W e llsb u rg , S ta te  o f  W e s t  V irg in ia ,u n t il  

12 O’CLOCK NOON, TUESDAY, 
AUGUST 15IH 1911,

fo r  th e  p u rch a se  o f  s c h o o l b o n d s  o f  sa id  In d e ­
p e n d e n t  D is tr ic t , In th e  sum  o f

Eighty-five Thousand ($85,000 00) Dollars; 
sa id  b o n d s  a rc  s c h o o l Im p ro v e m e n t  b o n d s ,  issued 
u n d e r  th e  a u t h o r ity  o f  th e  S ta tu te s  o f  th e  S ta te  o f  
W e s t  V irg in ia  a n d  o f  an e le c t io n  h e ld  In sa id  D is­
t r ic t  o n  th e  l l t l i  d a y  o f  A p r il 1 911 .

S a id  b o n d s  w ill b e  o f  th e  d e n o m in a t io n  o f  
$50 0  00 e a ch , a m i n u m b e re d  c o n s e c u t iv e ly  from  
o n e  t o  o n e  h u n d re d  a n d  s e v e n t y ,  e a ch  In clu s iv e , 
b e a r in g  d a te  th e  1st d a y  o f  A u g u s t  1 91 1 , p a y a b le  
In n o t  less th a n  ten  a n d  n o t  m o re  th a n  t h ir ty -fo u r  
y e a rs  fr o m  d a te  th e re o f , w ith  In terest a t  th e  ra te  
o f  5 %  p er  a n n u m  fr o m  d a te , p a y a b le  a n n u a lly  
o n  th e  1st d a y  o f  A u g u s t  o f  e a ch  y e a r  a fte r  th e  
d a te  th e re o f , p r in c ip a l a n d  In terest p a y a b le  a t  th e  
N a t io n a l C ity  B a n k  o f  N e w  Y o r k .

N o  b id s  w ill b e  r e c e iv e d  fo r  less th a n  p a r a n d  
a cc r u e d  In terest t o  d a te  o f  d e l iv e r y  o f  b o n d s .

A ll b id s  m u st b e  a c c o m p a n ie d  b y  ce r t ll le d  c h e c k , 
p a y a b le  t o  th e  o rd e r  o f  sa id  B o a r d , e q u a l t o  5°;, 
o f  th e  p a r v a lu e  o f  th e  n u m b e r  o f  b o n d s  b id  fo r , 
a n d  b id s  m a y  b e  fo r  a n y  n u m b e r  o f  sa id  b o n d s . 
T h e  B o a rd  reserv es  th e  r ig h t  to  r e je c t  a n y  a n d  all 
b id s . N o  c o n d it io n a l b id s  w ill b e  c o n s id e re d .

B y  o r d e r  o f  th e  B o a rd  o f  E d u c a t io n  o f  th e  In ­
d e p e n d e n t  D is tr ic t  o f  W e lls b u rg  In th e  C o u n ty  o f  
B r o o k e  th is  11th  d a y  o f  J u ly  1911.

A t t e s t :  E L M E R  I IO U G H ,
E . E . C A R T E R , P re s id e n t .

Secretary.

F. WM . KRAFT
LAWYER

Specializing in Examination el 
ESonicipal and Corporation Bond?

1312 FIRST NATIONAL BANK BLDG..
CHICAGO, ILL.

NEW LOANS.

$ 1 ,2 5 0 ,0 0 0
Harris County, Houston, Ship Channel 

Navigation District of Harris County, Texas
BONDS

S e a le d  b id s  w ill b e  o p e n e d  a t  th e  o f f ic e  o f  A .  E .  
A m e r m a n , C o u n ty  J u d g e  o f  H a rr is  C o u n ty  T e x a s , 
H o u s to n , T e x a s  a t  10 A .  M .,  A u g u s t  1st 1911 
fo r  a ll o r  a n y  p a rt  o f  th e  B o n d s  o f  th e  a b o v e  
D is tr ic t , w h ich  in c lu d e s  th e  w h o le  o f  H a rr is  
C o u n ty , T e x a s .

AMOUNT OF BONDS, $1,250,000 00
R a te  o f  In terest F O U R  A N D  O N E  H A L F  

4 )4 )  P E R  C E N T , p a y a b le  se m i-a n n u a lly  a t  
H o u s to n . T e x a s  o r  a t  th e  N a t io n a l B a n k  o f  th e  
R e p u b l ic ,  C h ica g o , 111. a t  th e  o p t io n  o f  th e  h o ld e r .  
D e n o m in a t io n  1248 b o n d s ,  $ 1 ,0 0 0  e a ch , 4 b o n d s , 
$500  e a ch .

B o n d s  p a y a b le  In In sta llm en ts , o n e -fo u r th  o f  
th e  Issue In ten  y e a rs , o n e  fo u r th  In tw e n ty  y e a rs , 
o n e  fo u r th  In th ir ty  y e a rs  a n d  o n e  fo u r th  in fo r t y  
y e a rs , w ith  n o  o p t io n  t o  r e d e e m .

P ro sp e c tu s  m a ile d  u p o n  re q u e s t  fr o m  th e  o f f ic e  
o f  A .  E . A m e r m a n , o u n t y  J u d g e .  A ll r ig h ts  
R e s e r v e d .

A l l b id s  m u st b e  a c c o m p a n ie d  b y  a  ce r t ifie d  
ch e c k  fo r  1 %  o f  th e  b id .  B id s  m u st  b e  sea led  
a n d  m u st b e  on  flic b y  10 A .  M . A u g u s t  1 1911 
a t  th e  o f f ic e  o f  A .  E . A m e r m a n , C o u n ty  J u d g e , 
a d d re sse d  to

C . G . P I L L O T ,
Chairman Navigation and Cana Commissioners,

M U N I C I P A L  B O N D S
Mfest Investment A O L .  fn  ftC K . Write tor 
kaew n. Yielding from  ^  /O  "  /O  Circular.

U L E N  & CO.
BANKERS CHICAGO

Charles M. Smith & Co.
CORPORATION AND 
MUNICIPAL BONDS 

FIRST NATIONAL BANK BUILDING 
CHICAGO

E S T A B L I S H E D  1885

H. C. SPEER & SONS CO
First Nat. Bank Bldg., Chicago 

SCHOO L,
C O U N T Y  A N D  M U N I C I P A L  B O N D S

T h o m a s  J. B o l g e r  C o .
M U N I C I P A L  B O N D S

Legal for Savings Banks,
Postal Savings and Trust Funds 

SHND FOR LIST
19 South La Salle S t ., CHICAGO

M U N I C I P A L  A N D  R A I L R O A D

B O N D S
LIST ON APPLICATION

S E A S 0 N G 0 0 D  &  M A Y E R

M e r c a n t i l e  L i b r a r y  B u i l d i n g  
CINCINNATI
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ST, LOUIS.

6%  INVESTMENTS
Subject to Prior Sale W e Offer

$500,000 W A C O  ST. R Y . 1ST M TG . 6S
250 ,000  W A C O  E L . & GAS 1st M tg. 6s

D ated June 1, 1911. Due June 1, 1914. 
Principal and Interest Guaranteed 

by Endorsement.

T h e s e  Is s u e s  are  a m p ly  p r o te c te d , b y  
ta n g ib le  a s s e ts  a n d  b y  N e t  E a r n in g s

PR ICE TO N ET A B O U T  6 %

A  G . E D W A R D S & S O N S
N o. 1 W all Street, New York.

N o. 410 Olive Street, St. Louis.

W illiam  R. Com pton C o .
M ehts.-Lac lad* B ldg. 

S T . L O U IS
2 0 5  L a S a l l *  S t .  

C H I C A G O

MUNICIPAL 
and other

HIGH-CLASS BONDS
D E A L T  I N

CIRCULARS AND LIST ON APPLICATION

[E s ta b lish e d  1879]

N o e l - Y o u n g  B o n d  &  S t o c k  C o .
M u n i c i p a l  B o n d s  a  S p e c i a l i t y  

Write t o r  desctJptlve circular of bonds paying 
6 to 6 per cent.

304 North Fourth St.__________ ST. LOUIS,

’ CINCINNATI.

W E I L ,  R O T H  &  C O .

M U N I C I P A L  A N D  C O U N T Y  

B o n d s  f o r  S a f e  I n v e s t m e n t

CHICAGO CINCINNATI

E D G A R  F R I E D L A N D E R

DEALER IN
C i n c i n n a t i  S e c u r i t i e s

Cjl N C I N N A T I , ............................. O H I O

INiOIANAPOLIS.

Joseph T, Elliott & Sons
I n v e s t m e n t  S e c u r i t i e s

Member* Indianapolis Stock Exchange 
American Nat. Bank bldg., INDIANAPOLIS

N E W T O N  T O D D
I WILL BUY AND SELL 

INDIANA TRACTION SECURITIES 
Fletcher Bank Bldg.. INDIANAPOLIS

MINNEAPOLIS.

WELLS & DICKEY CO,
MINNEAPOLIS. MINN. 

I d U N l O I P A L  A  C O R P O R A T I O N  B O N D S  

Twin City Rapid Transit System Bonds 
Minneapolis National Bank Stocks

NEW JERSEY.

E D W I N  R .  C A S E

N E W  J E R S E Y  S E C U R I T I E S
No better State No better Securities

15 EXCHANGE PLACE 
Tels. 751 and 752 JERSEY CITY

_______________ CHICAGO.____________ __

G R E E N E B A U M  S O N S
B A N K  A N D  T R U S T  C O M P A N Y

Corner Clark and Randolph Streets. Chicago,
C A P IT A L  $ 1,500,000.00
H ig h -G ra d e  I n v e s tm e n t  S e cu r it ie s . 

O h lo a g o  F ir s t  M o r tg a g e s  a n d  B o n d s  fo r  sale.
Is su e  L e tte rs  o f  C re d it  fo r  tra v e le r s , a v a ila b le  In 

a ll p a rts  o f  th e  W o r ld .
G en era l D o m e s t ic  a n d  F o re ig n  B a n k in g  B u s in ess .

S a n f o r d  F. H a r r i s  6 , C o .
INVESTM ENT SECURITIES  

T H E  R O O K E R Y
CHICAGO

A . O .  S la u g h t e r  &  C o . ,
BANKERS & BROKERS 

110 WEST MONROE STREET 
C H I C A G O ,  I L L .

New York Stock Exchange,
New York Cotton Exchange,
New York Coffee Exchange, 

Members: ■(New York Produce Exchange. 
Chicago Stock Exchange,
Chicago Board of Trade, 

__________ ISt. Louis Merchants' Exchange.

A l l e r t o n ,  G r e e n e  &  K i n g

THE ROOKERY. CHICAGO

R A I L R O A D ,  M U N I C I P A L  A N D  

C O R P O R A T I O N  B O N D S

L i s t  o n  A p p l i c a t i o n

A .  G .  B e c k e r  &  C o . ,
(INCORPORATED.)

C O M M E R C I A L  P A P E R

S. W. Cor. Monroe & La Salle Sts., Chicago. 

DENVER. COL,

CALVIN BULLOCK
I N V E S T M E N T  B O N D S

C O L O R A D O  S E C U R I T I E S

F. M. ATTERHOLT & CO.
D E N V E R  SECU R ITIES

1 s t  N a t i o n a l  B a n k  B u i l d i n g  D e n v e r

BALTIMORE

COLSTON, BOYCE & CO
Members Baltimore Stock Exchange 

I N V E S T M E N T  B O N D S

S O U T H E R N  S E C U R I T I E S

P O E  & .  D A V I E S

Members
Baltimore Stock Exchange

S e a b o a r d  a n d  C o a s t  L i n e  I s s u e s  

L o c a l  a n d  S o u t h e r n  S e c u r i t i e s

JU L IA N  B A R N E S
Suite 1118 Association Building 

C H IC A G O ,  I L L IN O IS

Specialist in Designing Bank Buildings. Fank 
Fixtures and Equipment

________ B O S T O N . ___________

H. C . G I B B S  &  C O .
E s ta b lish e d  1901

60 State Street Boston

B O N D S

a n d
P R E F E R R E D  S E C U R IT IE .S  

O F  W E L L  E S T A B L I S H E D  C O R P O R A T I O N S

PROVIDENCE.

Richardson &  C la r k
25 Exchange Street, Providence, R . I .

B o n d s , S t o c k s  a n d  L o c a l S e c u r it ie s . 
P r iv a t e  w ire s  to  B o s t o n , P h ila d e lp h ia  
a n d  N e w  Y o r k .

BRIDGEPORT, CONN.__________

HINCKS BROS. & CO.
BRIDGEPORT, CONN.

Branch Offices: New Haven and Hartford. 
Members New York Stock Exchange.

Dealers in Bonds and other Securities for the 
Connecticut Market

NEW HAVEN, CONN.

T H E  W .  T .  F I E L D S  C O .
Seasoned High-Grade
IN V E S T M E N T S

A L L  L O C A L  S E C U R I T I E S

SAINT PAUL.

Twin City Rapid Transit Co. 5s 
St. Paul Gas Light Co. 5s and 6s 
Twin City Telephone Co. 5s 
St. Paul Union Stock Yards Co. 5s 
Duluth Street Ry. Co. 5s

Edwin W h ite  &  Co.
S t a t e  S a v i n g s  B u n k  B l d g . ,  S t .  P a u l

F .  E .  M A G R A W

MUNICIPAL AND CORPORATION
B O N D S

Commercial Paper 
Local Securities of the Twin Gitleg

GLOBE BUILDING ST. PAUL, MINN;

M E R R I A M  &  J A M E S

Investment Securities 
4 0 5  P i o n e e r  P r e s s  B l d g . ,

S T .  P A U L ,  M I N N E S O T A .

A ll  N o r th w e s t e r n  S e c u r it ie s .

____________ PROVIDENCE._____________

ALBERT P. MILLER Jr.
INDUSTRIAL TRUST CO. BUILDINa 

P R O V I D E N O E ,  R .  I .

L o c a l  S e c u r i t i e s

G a s ,  E l e c t r i c  L i g h t i n g  &  R a i l w a y  

B o n d s  a n d  S t o c k s

B O D E L L  &  C O .

PROVIDENCE. RHODE ISLAND 
Boston Office. 35 Congress St..

Bonds and Preferred Stocks 
o f  Proven Value.

G E O .  B .  E D W A R D S
Tribune Building. NEW YORK. N. Y.

T e l.  4218  B e c k m a n . G o o d  R e fe r e n c e .
N e g o t ia t io n s , In v e s t ig a t io n s ,S e t t le m e n t s  

P u r c h a s e s  o f  P r o p e r t y , In fo r m a t io n  
I n  o r  o u t  o f  N e w  Y o r k  C ity
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