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“RAILWAY AND

A new

INDUSTRIAL SECTION.”

number of our “Railway and Industrial

Section/' revised to date, is sent to our subscribers

to-day. In the editorial columns of the same will be

found articles on the following subjects: “Big Termi-

nals in the Heart of Cities,” “The New Safety-Appli-
ance Standards,” and “The Electrification oi the
Hoosac Tunnel.”
THE FINANCIAL SITUATION.
It has been a week of considerable anxiety. The

decision of the Inter-State Commerce Commission in

the matter of rates to Spokane, Reno, Salt Lake City,
& c., in their relation to Pacific Coast rates has been
disturbing, not alone because it places an additional

burden upon the railroad industry, already so seiiously

harassed and crippled, but because its effect must be

to alter very materially the conditions under which

trade is carried on in different parts of the countiy,

depriving some sections of rate advantages which they

have long enjoyed and conferring upon other sections

advantages never preyiously possessed by them. If

the long-and-short-luiul clause of the amended Inter-

State Commerce Act of last year is to be strictly ad-

hered to in the way it has been applied in the present
cases, a readjustment of trade and commerce in the
different parts of the country to a new basis must

inevitably follow, while the rail carriers on their part

will be obliged to render the service they are called

upon to perform for a diminished compensation. The

country possesses so many elements of strength that

irreparable injury is unlikely, even as the result oi

such action; but naturally it will hardly be possible
to escape a period of unsettlement while the process of
readjustment

Abroad

is going on.

there have also been developments calcu-

lated to create a spirit of apprehension. The turbulent

scenes enacted in the House of Commons in

connec-
tion with the discussion of the Veto Bill, by which the
House of Lords is to be deprived of most of its legis-
lative powers, evidenced such bitterness of feeling

between the opposing forces in this, one of the great

Constitutional

questions of the day, that much solici-

tude as to the outcom e has been felt, also as

to the bearing of the same upon political affairs all

over the world, for in this age of radicalism any point

gained by its advocates in one country means the

strengthening of the forces of radicalism elsewhere.

At the same time, the Moroccan situation has been

looming up in a distinctly threatening way. All the

advices from the other side have been to the effect

that a state of great tension has been

reached in the

relations between France and Germany over their

differences in reference to Morocco. Indeed,

ing to the cable accounts, the possibility has been pre-

accord-

sented of an open rupture at any moment. The Ger-

man newspapers have adopted a very bellicose tone,
while the English Government has made it plain not
only that its sympathies are entirely with France, but
that it will not tamely submit to allowing France to be

out-manoeuvred in such a way that English interests

may also be placed in jeopardy. This attitude, openly

proclaimed last week on the part of the British Chancel-
lor of the Exchequer,

Lloyd-George, and this week re-

affirmed by Premier Asquith himself, seems to have
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served only further to provoke the antagonism of the
German press if not the German people.

One result has been considerable liquidation in this
market of American securities for foreign account.

These sales here have been without very greatinfluence

upon prices. The same may be said of the effect of

the decision of the Commerce Commission. As a con-

sequence of the latter, stocks were decidedly weak at

the opening of the Stock Exchange Tuesday morning,

but the loss in prices was practically all recovered

before the close of the day. This has been the charac-

ter of the market for a long time. Unfavorable news

leaves no permanent mark on prices. W eak holders

have long since been shaken out and stocks are now

technically in strong hands, which means that they

are lodged in the control of financial interests possessed

of large

resources, and who are determined that no
serious break in prices shall occur. There are, obvi-
ously, elements of advantage in such a situation.
It is equally true, however, that such a market is

w holly artificial in character, since the course of prices

is determined by those holding the stocks, and out-

side interest in it is completely lacking.

It would be a mistake to attempt to minimize the

possibilities connected

with this week's rate action
of the Inter-State Commerce Commission in the
Spokane-Reno-Salt Lake City cases, the raihoads
will undoubtedly recover from the effects of this

blow, just as they have recovered from the effects of so

many other blows. But, as already intimated fuithei

above, the matter h s still another aspect, namely

that it completely changes the basis oi rate-making,

and leaves many trade centres in doubt as to what

their position is to be in the future. Arc they to gain

at the expense of competing points or are these com -
peting points to gain at their expense? The New
York “Times,” in an admirable article in its issue

of Wednesday morning, stated the situation correctly

when it said:

The fact which gives these decisions continental im -
portance is that they alter the costs of production and

distribution. Every manufacturer “must reconsider
the places where he buys his materials.
chant must reconsider the markets to
get access with

may be doubted

Every mer-
which he
part of his

can

these rates as costs. It

that any one can entirely see how
and where these rates may affect trade.
be added to the tariff outlook as one ol
all

lhcy must
the factors in
future trade between the Atlantic and the Pacific.
And as railway income shrinks, there

of precipitating the

is always danger
labor question.

Our contemporary also, with great telicity, charac-
terizes a further important phase of the subject,
namely that the rules laid down mark an important

departure in the conduct of railroad affairs in that

they mean a substitution of the policy of the Comm is-

sion for that of the railways, and that in the carrying

out of its schemes the Commission is not hampered by

any considerations except its own sense of the fitness

of things. Here is what the “Times” says on that

point:

“The decision breaks new ground in the experience

of railway administration in the United States. It
embodies frankly the substitution of the policy of the
Commission for the policy of the railways. In this

respect the Commission enjoys an advantage over the

railways. They are inextricably entangled”with eco-
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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
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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
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
Il. 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 isadopted
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
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then! 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
s0 on one economic theory and the Democrats who
voted for it on another. | should be wanting in
straightforward speaking, however, if |1 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 itwill 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 Liberalswill
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 ea 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—I1 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. fitt ASQUITTI.

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
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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. | 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: “1 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 lIrish 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 proposalto bow
to the inevitable and thus avoid the creation of Peers.
He said in part:

“1 think that the majority in the House of Lords
should support its leader. | agree with the advice
Lord Lansdowne has given his friends. With Lord
Lansdowne | stand; with Lord Lansdowne | 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
«<ritical 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.
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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,-
oool

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%, sothat there has been amargin 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 inlarger 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
234 % 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

THE CHRONICLE

251

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.

Net Interior
Movement.

Received b Shipped b

Week ending July 28 1911. N. Y. Banl¥s. N. Y'.)pBanlz/s.
$9,087,000
2,097,000

$2,951,000 Gain $0,730,000

rrency
1,940,000 Gain 151,000

Cu
Gold

Total gold and legal tenders____ $11,784,000 $4,897,000 Gain $0,887,000

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

Into
Banks.

Out of
Banks.

Net Change in

Week ending July 28 1911. Bank Holdings.

$4,897,000 Gain $0,887,000
29.s.'in non

Banks' Interior movement,

ve. $11,784,000
Sub-Treasury operations -

24,100,000

Total gold and legal tenders..........  $35,884,000 $34,747.000]Gain $1,137,000

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

July 27 1911 ly 28 191
Banks of . July 28 1910
Gold. | Silver. Total. Gold. Silver. Total.
£ £ £ £ £ £

England.. 41,101,348' ......... 41,161,348 40,659.323  ............ 40.659,323
France___ 127.079.8S0 34,030,300 161,716,240 135.722,680 34.425,320 170.148.000
Germany.. 45,845.850 10.105,700 61,951,550 40,896,800 14,680.800 55,577,600
Russia__ 145,002.000 7,727,000 152,789,000 141,811.000 8,042,000 150.453.000
Aus.-Hun. 50.007.000 12,099,000 68.700.000 55.414.000 13,110.000 68.524.000
Spain___  10.580.000 31,009,000 47.655.000 16.291.000 31,193,000 47.484.000

43.695.000 38.991.000 3,820,000 42.811.000
2,135.700 11,377,700
2,477,000 7.431.000
4.448.000
5.967.000

1.681.000

40.091.000
Ncth'lands 11.702.000
Nat.Belg.. 0,700,000
Sweden .. 4,731,000
Switzerl'd. 0,367,000,
Norway .. 2,406,000)

Italy 3,004,000
1.G51.200

3,353,000

9.242.000
4.954.000
4.448.000
5.967.000
1.681.000

13,353.200
10.059.000
4.731.000
6.367.000
2.406.000

Total week 504,345,078 110,245,260 614.590,338'496,077.803 110,483,820 606.561,623
Prev. week 501,840.430110,586,317 612,420,747i494,044,082.110,117,963 604,162,045

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 8500 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 alittle. 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
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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 iswhere 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 | 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 Il embraces the
territory adjacent to Zone | 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 111 embraces the territory lying this side of
Zone 11 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-g sys';em. The Commission refers to the test made to

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

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 isstated 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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In both the opinion of Commissioner Prouty and

that of Commissioner Lane, much is said in criticism

of the policy alleged to have been pursued by the car-
riers in the past, of having arbitrarily, as assumed, fa-

vored certain markets as against other markets. But

is not the present action of the Commission in fixing

rates according to a set scale just as arbitrary?

THE MOROCCAN ENTANGLEMENT.

Germany, inspired by jealousy of France and even

more perhaps by the political striie in Great Britain,

has apparently been using Morocco as a touchstone

to test the temper of Europe. But it has now been

made plain that Britain, no matter how bitter may be

her political differences at home, has no intention of

being “wiped off the map of Europe/' to use the

extremely strong expression employed by the British

Conservative Leader in assuring the Prime Minister
of the most loyal support of the Opposition for the
Government's policy. The tension has been so

acute this week that all foreign bourses were depressed,

British Consols fell to the lowest point (77% ) in eighty

years and Anglo-German war risks are being insured

against at Lloyds.

Fortunately, sentiment has latterly become a little

more calm, and hopes are entertained that France and

Germany will yet be able to find a basis of settlement

not inimical to British interests, this last being a

proviso which France will be careful to observe, since
Britain has unequivocably declared her allegiance to
her ally, a development that may have disappointed
German hopes of causing a cleavage.

To-day, the world recognizes that the whole Moroc-

can controversy has outgrown its original confines;
that, in fact, it has become less a quarrel between
France and Germany over the former’'s military
activities than a trial of diplomatic conclusions be-

tween Germany and Britain, a trial that has vitalized

the so-called triple entente (Britain, France and

Russia) and demonstrated the readiness of the British

Government to combat undue aggression by the

Kaiser and his “Second Bismarck", as Chancellor

Bethmann-Hollweg has been termed. How Germany

will act in face of this united opposition remains to be

seen. Heretofore she has elected, on critical occasions,

to avoid an open rupture,

should

and it is scarcely con-

ceivable that she court a war with such a

combination as that now arraigned against her; yet it
must be remembered that Germany’'s need for colonial
outlets for her constantly-swelling population becomes

more impelling each successive year, that her army

has been so built up that it is to-day apparently the

finest fighting machine on earth, that her navy has

made enormous progress and that the military classes
in the Fatherland possess

a preponderating influence

which might be diverted into warlike channels so as to

justify the gigantic burdens which have been laid upon

the people.

At first the present outbreak of differences over
M orocco was perfectly simple. Under the Algeciras
Treaty of April 7 1906, France and Spain were in-

trusted with the policing of Morocco, the commercial

interests of Germany were provided for and Great

Britain, it was tacitly agreed by France, should con-

tinue to be given a free hand

H afid

in Egypt. Early this

year Sultan Mulai encountered grave troubles

from his turbulent tribesmen—a Mohammedan race
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possessing no aspirations towards Western civilization,

but obsessed by hatred of all Christian dominance—

and France notified her co-signatories that she felt

compelled to send an expedition to protect foreigners

at Fez, re-establish order and safeguard the sovereign-

ity of the Sultan. This being strictly in accordance

with treaty arrangements, Britain, Russia and Spain

approved the movement, but Germany remained

silent. It soon became known that Germany disliked

the activities of her rival, and there were murmurings

of discontent, though the German Government
refrained from formulating any demands. Spain at
first left France alone, but later took a hand by
sending across troops— an act, French newspapers
alleged, prompted by Germany with a view to
creating discord.

Last month Germany startled the Powers by

dispatching a gunboat to Agadir, a valuable strategic

port on the Southwest Coast of Morocco, where troops

were landed, ostensibly to protect German interests.

France at once protested, and diplomatic negotiations

began between Berlin and Paris. Meanwhile, how -
ever, Germany did not withdraw from Agadir, but,
on the contrary, sent another vessel to the same
point. Both governments agreed not to issue state-
ments to the press concerning the progress of the
“conversations" which were instituted and which
are still being held; but there were reports that Ger-

many had consented to let France stay in Morocco

provided France conceded to her part of the Atlantic

coast off French Congo.

At this stage Great Britain asserted herself. Her

great trade routes to South Africa, South America,

India and the Far East all pass “within striking

distance" of Agadir, and British Imperial interests

were construed as demanding that no formidable

Power be allowed to establish itself at so vital a spot.

An evidently inspired statement from London said:

“There will be, however, no objection here to France

giving compensation in the shape of a rectification of

the Kamerun (German) and French Congo boundary
provided that it does not include a change of ownership
of the coast line detrimental to this country."”

On Friday evening of

last week, up to which time

the attitude of Britain was a matter of conjecture and

Germany was apparently bent wupon leaving that
Power out of consideration, Chancellor of the Ex-
chequer, David Lloyd-George, gave the following blunt

warning to Germany:

“But 1
highest
world,

am bound to say that it is essential to the
but of the

hazards maintain her

interests not merely of ourselves,
that Great Britain at all
and among the Powers of Europe.
influence has been felt many times in the

place
Her

prestige
potent
past, and may yet in the future

prove invaluable in

the cause of human liberty.
redeemed Continental nations,
forget the that wrenched

whelming disaster and even national extinction. * * *

It has more than once

who are now apt to

services them from over-

N ational honor is no party question.”

This angered Germany. The newspapers there

declared that the threat rendered concessions im-

possible. Excitement was intensified by the recall

of the British Atlantic fleet, which was on

its way to

Norway, though official assurances were later given

that this incident was without the significance popularly

attached to it. The German Emperor, it was an-

nounced, would return on Friday (yesterday) from
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his Norwegian trip, when the Government's policy

would be definitely settled. Meanwhile, the British

Premier had promised a declaration on Thursday of

his Cabinet’'s attitude, and this statement was awaited

with the keenest anxiety. One German paper re-

marked that Mr. Asquith held in his hands peace or

war. He actually chose neither; he steered a middle
course, yet let it be unmistakably understood that
Britain would insist upon being accorded her treaty
rights and would stand by France. Premier As-

quith’'s attitude may be gathered from these sentences:

“lt is obvious that this Moroccan question has
reached a point at which it will become increasingly
difficult, embarrassing, and anxious, unless a solution

is found Conversations
between France and Germany.
The subject

interests.

are proceeding
W e are no parties to
matter of them
Upon that point,

we cannot express

conversations.
not affect British
we know the ultimate

these
may
until result,
a final opinion, but it is our desire that these conversa-
should

satisfactory to

tions result in a settlement honorable and

both parties and which his Majesty’s
Government
British The question of
itself bristles with difficulty,

any part of West Africa we should not think of attem pt-

can cordially say in no way prejudices

interests. M orocco
but outside Morocco in
ing to interfere in territorial
reasonable by those who are more directly interested.

statements that we

arrangements considered

Any_ have so interfered and

prejudiced negotiations of France and Germany are

mischievous inventions without the faintest foundation

in fact. We thought it right from the beginning to

make clear that, failing of a settlement such as |I have
indicated, we must become an active party in the
discussion of the situation. That would be our light
as a signatory to the treaty of Algeciras, as it might

be our obligation under the terms of our agreement of

1904 with France. It might be our duty in defense

of British interests directly affected by further develop-
ments.
Mr. Balfour, referring to a widely held suspicion

that Germany thought the moment opportune to effect

expansion without vigorous protest from Britain, said.

“If there are any outside these walls who had
counted wupon differences and absorption in home
disputes in the hope that they would make easy a

policy which in other circumstances this country might
reject; if there
would be wiped off the map of Europe because we have

our difficulties at home,

and are any who supposed that we

it may be worth while saying

that they bitterly mistake the temper of the British

people and the patriotism of the Opposition.”

The French Premier has advised the people to keep

cool and bo prudent; yet warlike preparations appear

to be under way. After a Cabinet meeting yesterday,

at which President Fallicres presided, it was officially

announced that Foreign Secretary De Selves had

assured his colleagues that the pourparlers between

France and Germany were proceeding normally and

it was also announced that the reorganization of the

army had been decided upon. In Germany the belief

is gaining ground that France and Germany will be

able to reach an understanding agreeable to all inter-

ested Powers.

IMPROVEMENT IN SETTLING FREIGHT

CLAIMS.

In pursuance of its undertaking to bring about a

better mutual understanding between carriers and the

public, the Railway Business Association, formed a

few years ago, has been investigating the always

vexatious subject of claims arising in freight-carrying,

and now issues a bulletin on that subject. Payments
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on account of claims for losses and damages in all

ways increased from a little over 7 millions in 1900

to nearly 30% millions in 1910; such a jump, 335 per

cent in one decade, showed that so serious a matter
imperatively called for betterment. Three causes
for this increase are cited: first, the high price of

commodities, so that lost or damaged goods cost more

to replace; next, the increased volume of shipments

passing over two or more lines multiplied loadings

and handlings, thereby increasing losses; third, the

roads equipped their claim -departments to handle

accounts faster. Nor were these all the contributing

causes. Use of the air-brake, the practice of coupling
cars by impact, and the increasing weight of trains
aggravated the strains by jolting; the rising cost of

lumber induced substitution of fibre, board and other

flimsy stuffs as containers; abolition of rebates

stimulated prosecution of claims; and attractions in

other directions made it harder to keep good men in

the claim departments.

There has been fault on both sides, as usual. Defect-

ive marking or no marking, and bad packing are

constant sources of trouble. A course of education

upon these is going on. The Delaware & Hudson
Company actually has inspectors who visit large
factories for improvement of packing. Another road

photographed packages which arrived in bad condition

and sent the convincing evidence to the shipper, with

a pleasant note which was pleasantly received; next

the officer who conceived this idea gathered up a
number of such photographs, which were made up into
a pamphlet with appropriate text, and more than
50,000 copies of this have been sold, orders for it

coming even as far as from South Africa.

Much work of this kind is going on and the railway

employees are not neglected. For example, the
claim agent of the Chicago & North Western, in an
address to employees which was afterwards printed
and distributed, told them that the more the leaks

are stopped the more will be left for wages and (said he)
“the next time your committee goes down to Chicago
and wants your hours shortened and your pay raised,
tell the General Manager you have reduced the damage
account $100,000 by exercising more care and following

instructions.” As a hint, he added that they need

not put the heavy boxes and packages on top all the

time but sometimes they might set heavy ones on the

car floor and put the lighter ones at the top and that

they need not make special effort to set machinery on

flour or sacks of sugar.

This bulletin mainly consists of testimony to the

great improvement already effected. Inter-State

Commerce Commissioner Harlan finds the carriers “not

only ready but more than willing to co-operate.” The
head of

which

the freight claims com mittee of a traffic

league represents 80,000 shippers says that

“the progress during the past two years has been

phenomenal” and that “we have had no real com -

plaints from our members for more than a year.”

The testimony from shippers and traffic managers

on the shippers’ side is cumulative. On the other

side, Mr. J. S. Tustin of the Missouri Pacific, who

has just relinquished the presidency of the Freight

Claims Association, is quoted as saying: “We want to

hear the grievances of the American people and have
them and have

explained if the claimants arc wrong,

us work for more efficiency if we are lagging.”
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The rule of the most successful private merchants is
that prompt presentation of complaints is always
welcomed, that they may be explained if unreal and
corrected if well-founded. W hen men are ready
to take up their differences in this spirit, the air will
clear and the differences will diminish. Naturally,
therefore, the Railways Business Association is able

to report what it calls “a revolution in freight claims"

and to say that satisfaction is largely taking the place

of resentment. This is another example of the good

which follows wherever men come together for reason-

ing upon their differences and honestly trying to see

how things may be done better, instead of staying
apart and threatening. Producer, shipper and
carrier and consumer are linked in a common interest
by natural laws which they cannot sever. They

might profitably read again the fable of the belly and

the members.

BUILDING OPERATIONS IN JUNE
AND THE HALF-YEAR.

Building-construction operations in the United

States for June 1911 in the aggregate exhibit an in-

crease as compared with earlier months of the current

calendar year, and were, moreover, of record pro-

portions for the month, exceeding in volume those of

June in preceding years. Furthermore, the showing

for the first half of 1911, although not up to the mark

set in the six months of 1909, was on the whole quite

reassuring in view of the comparative inactivity that

has prevailed in some leading branches of trade and

industry. In some portions of the country there has
of course been a conspicuous decline in recent months,
but as a rule this has followed an interval of phenom -

therefore for no adverse

hand,

enal activity and is cause

comment. On the other in many localities a

decided revival in activity is to be noted, and in still

others, where it may be said construction work has

at no time lagged, contracts lately arranged have been
of greater volume than ever before.
114

Our compilation for Juno covers leading cities,

and of that number no less than G5 report larger aggre-

gates of intended disbursement for building this year
than last, with the increases in many cases conspicu-
ously heavy— in fact, in 30 instances the percentages

exceed 50% . The contemplated outlays for June 1911

reach $93,415,938, against $86,170,413 in 1910, or a

gain of 9.7% ; contrasted with 1909 there is an increase

of 11.2% and with 1908 of 28% . Greater New York

attracts attention from the fact that a relatively large

gain (25.5% ) over 1910 is shown and that most of the

boroughs share in it. The Bronx stands alone in re-

cording aloss (10% ). Exclusive of Greater Now York,

the exhibit is favorable, the expenditure entailed by

the June permits being $70,263,964, against $66,-
142,049 in 1910. Contrasted with 1909 there is a gain
of 13.3% .

The half-year’'s result obviously furnishes much more

conclusive evidence of the status of affairs in the build-

ing trade than do the figures for a single month, and

the showing for 1911, all things considered, is in no

sense unsatisfactory. As in the case of June, the six

months’ compilation embraces 114 cities, of which 62
show gains and 52 losses as compared with 1910. The
proposed outlay at the 114 cities, as we make it,up is

$426,666,325, against $455,350,726 in the six months of

1910, or a decline of 6.3% , and a slightly greater loss
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compared with 1909. Contrasted with 1908 and 1907,

however, gains are registered. Greater New York's

operations were 12.1% less than for 1910, with the

decrease heaviest in the Bronx, Queens alone exhibit-

ing a gain, and that heavy— nearly 100%. Outside

of this city the loss from last year is 4.2% . It is not

possible to refer in detail to the showing made by the

various cities; but Chicago, the leading city next to

New York, exhibits a loss of 18.5% from the six months

of 1910 and an even greater decline from 1909. Phila-

delphia, on the other hand, records improvement over

the figures for either of the three preceding years, and

the same is true of Minneapolis, Portland, Ore., and a

number of other important centres. Confining further

comparisons to the last two years, we note very satis-

factory gains in 1911 at Cleveland, Cincinnati, Mil-
waukee, Indianapolis, Baltimore, Washington, Rich-
mond, Dallas, Detroit, Hartford, San Diego, Bayonne

and Memphis. Among the cities having mentionable

losses are Kansas City, Pittsburgh, Denver, Atlanta,

New Bedford, St. Louis, Seattle, Spokane and Tacoma.

In the Dominion of Canada the activity in building

operations noted in earlier months of 1911 continued

in June, giving for the half-year an unprecedented

total of projected expenditure. For June the returns

from 30 cities show contemplated outlays nearly 40%

greater than for the corresponding period of 1910,

and for the six months of 1911 the projected operations
call for the expenditure of close to 66 million dollars,

or nearly 30.5% more than for the like interval of 1910.

Greatest activity is to be noted in the Provinces of
Alberta and Saskatchewan, where the influx of immi-
grants has been of record proportions during recent

months.

ITEMS ABOUT BANKS, BANKERS ANN TRUST CO.'S.

— The public
110 shares and were all

sales of bank stocks this week aggregate

made at the Stock exchange. No

trust company stocks were sold. The first public sale since

January 1910 of Irving National Exchange Bank stock was

made this week at 215.

Shares. BANKS—New York. Low. High. Close. Last previous sale.
40 Commerce, Nat. Bank of____ 216 218 210 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 Mechanics'& Metals’ Nat. Bk. 270 270 270 July 1911— 270

— On Friday of last week Senator Penrose, of the Finance
Committee, reported favorably the bill of Senator Cummins
the termination of the
The bill directs the Monetary

Commission to make a final report not later than Dec. 4, and

providing for National Monetary

Commission next December.

provides for the termination of the life of the Commission on
Dec. 5. that
Knox had resigned as a member of the Commission and that
had
Knox's place.

Simultaneously it was announced Senator

Vice-President Sherman appointed Senator Penrose

himself in Mr. It was deemed appropriate
that the Chairman of the Finance Committee should be a
member of the Commission. It is understood that Senator
Aldrich

to be Mr.

is not opposed to Senator Penrose’s bill. It is said

Aldrich’s purpose to have the final report of the

Commission in the hands of Congress at the opening of the

regular session in December, and he is believed to take the

view that the life of the Commission will automatically ter-
minate as soon as the report is submitted. In these circum-
stances, it would make little difference whether Senator

Penrose’s bill was passed or not.

the
and on

— The Senate last Saturday passed
Canadian Reciprocity Bill by a vote of 53 to 27,

Wednesday of this week (July 20) President Taft attached

United States

his signature to the bill. This completes action on the meas-

ure as far as the United States is concerned. In Canada,

however, owing to the obstructive tactics of the Opposition in
the Dominion Parliament, it seems likely that a general elec-

tion will shortly be called in order to get the popular verdict

on the question. The vote in the Senate last Saturday came

after sixteen separate amendments had been rejected by
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the bill

it came from the House of Repre-

overwhelming majorities. As passed, was in pre-

cisely the shape in which

sentatives. Three Republican insurgents,” namely Sena-

tors Brown of Nebraska, Poindexter of Washington and

Works of California, voted for the bill, together with eighteen
stand-pat Republicans and 32 Democrats, making up the 53

votes cast in favor of the bill. Three Democrats— Bailey

of Texas, Simmons of North Carolina and Clarke of Arkansas

— voted against the bill, along with 10 Republican “insur-

gents” and 14 regular Republicans. It is stated thatSenator

Thornton of Alabama, a Democrat, would also have voted

against the bill, but was paired with an absentee. The
Republican “insurgents” who voted against the bill were
Senators La Follette, Cummins, Borah, Bourne, Bristow,

Clapp, Crawford, Dixon, Gronna and Kenyon.

The section of the Reciprocity Bill relating to the importa-
tion of wood pulp and print paper into the United States
docs not require further action by Canada and goes into im-
mediate effect. Under this part of the bill wood pulp and
print paper not subject to export charges or other limitations
upon exportation from Canada will at once be admitted free
of duty into the United States.

sion of those products from practically all

This means the free admis-
private timber

lands in the Dominion.

— Through a coalition between the Democrats and the Re-

publican insurgents, the U.
bill

reducing the duty on raw wool to 35%

S. Senate on Thursday passed a

new wool tariff revision drawn by Senator La Follette,
ad valorem and mak-
ing proportionate reductions in the duties on manufactures
This

La Follette’'s original

of wool. compromise was carried into effect after

bill,

and the Underwood wool

Senator
of 40% ,

carrying a duty on
bill,
carrying a duty on raw wool of
the

raw
wool passed by the
House of Representatives,
20% , had both

Senator La Follette first offered his original

failed to command necessary votes.
bill,

as a substitute for the House

providing
for a duty on raw wool of 40%
Bill, but this was rejected by a vote of 66 to 14, all the regular
The

itself was defeated by a vote of 36 to

Republicans and the Democrats combining against it.
Democratic House bill
44, all the regular Republicans,
surgents, voting against it, excepting that Senator Brown of

as also the Republican in-

Nebraska voted with the Democrats. Senator La Follette’s
compromise substitute when offered was adopted by a vote
of 48 to 32,
this
though
North Dakota and Nelson of Minnesota, were recorded with

the

the Democrats and the Republican
the

insurgents

time combining against Republican regulars,

two regular Republicans, namely McCumber of

majority, and two Republican insurgents, namely

Borah and Dixon, were recorded against the bill.

— Governor Dix lias signed the Sullivan bill under which
life insurance companies are allowed an additional five years
in which to dispose of certain stockholdings which, under the
The

nally allowed them five years from Dec. 31 1906, so that the

Armstrong laws, they are required to sell. law origi-

time limit would have been reached at the end of the present

year. The word “five” has now been changed to “ten,”
and accordingly the companies have until Dec. 31 1916 to get

rid of their holdings.

— The U. S. July 26,
resolution offered by Senator Clapp of Minnesota, calling for

Senate on Wednesday, adopted a

an investigation into the operation of the Sherman Anti-
Trust Law, for the purpose of determining what changes or
law to make it effective

amendments are necessary in the

against unlawful monopolies and trusts. The resolution is

said to give authority to the Inter-State Commerce Comtnis-
tce of the Senate, of which Senator Clapp is Chairman, to con-

duct a searching inquiry into the operation of the law.

Dix vetoed the bill of Senator
that banks

depositories of court funds may depositin lieuof surety bonds,

— On July 27 Governor

Grady providing, it is stated, designated as
In his memorandum
that

the bill would destroy a law which creates the desired amend-

outstanding unmatured State bonds.
the Governor declares, according to the daily papers,

ment.

— Governor Dix on July 25 vetoed Senator Grady's bill
permitting the State Treasurer, with the approval of the State
Comptroller, to deposit State funds in trust companies as
well as in banks, and allowing the State Treasurer and State
Comptroller to take such security for such deposits as they
might prescribe, instead of confining them to surety bonds.
The of the bill

institutions to secure deposits of State funds with State bonds.

approval would have permitted financial

The Governor says: “ This bill has been strenuously objected
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to by the sound financial and business interests of the State.
No argument has been made to me which would justify me in

giving it my approval. It would, in my judgment, weaken
the present law materially, and for that reason the bill is
disapproved.”

— Governor Dix has signed Assemblyman Foley's bill

amending the general corporation law by prohibiting the

carrying on of a banking business except by corporations

under the banking laws, and confining express business to

express companies, so as to drive out of business, it is stated,
Italian banks organized as express companies.

— The following announcement comes from the New York
Clearing House the present week:

NEW YORK 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 ltems.

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
rder of WILLIAM II. BLANK
ONE HUNDRED - - - DOLLARS
Payable at
Clearing Non-Member Bank, -
Jersey City. JOHN J. JONES & CO. -

By order,
FRANCIS L. HINE,
Acting Chairman Clearing-House Committee.

WILLIAM J. GILPIN,
Assistant Manager.

— The
city

stockholders of the Equitable Trust Co. of this

increased the board of trustees from twenty-four to

thirty members. The trustees elected were: Frederick W .
Fulle, Vice-President; Lyman Rhoades, Secretary; H. Mercer
W alker, Treasurer; Herman J. Cook, Assistant Treasurer,
and Richard R. Hunter, Assistant Secretary of the company,
and G. W. of Howland,
St. The

trustees is in accordance with the terms of the recent merger

Murray, at-

W all

Murray & Prentice,

torneys at 35 addition of six additional
agreement between the Equitable Trust Co.and the Madison
Trust Co.

— Three new directors were elected yesterday to fill
vacancies on the board of the United States Mortgage &
Trust Co.
Mather,

facturing Co.;

The members chosen were Robert
Chairman of the Westinghouse Electric & Manu-
the Wells,

of this city.

William Sproule, President of

Fargo Co., and Charles S. Robinson-

Charles S.

Brown, of Douglas
Brown & Co.

— A special meeting of the stockholders of the Bankers’
Trust Co., 7 Wall St., this city, will be held Aug.
upon a proposition to increase its capital stock from $3,000,-

000 to $5,000,000.

7 to vote

Two days later, the stockholders of the

Bankers Trust Co. and the Mercantile Trust Co. will hold
separate meetings to vote upon the directors’ agreement to
merge these institutions. As previously announced, the

consolidation will not become operative until the new build-
ing of the Bankers Trust Co. is completed early next year.
— The Union Trust Co. of this city, Edwin G.
President its deposits from $53,527,947 to
$62,130,723 in six months ending June 30. On the
same date was $7,960,609 (in addition
to $1,000,000 capital) and the aggregate resources $71,485,-
770. The company’s cash in vault amounted to $6,541,218
and the cash in banks to $11,646,775. Mr. Merrill's official
associates are: Vice-President; John
V. B. Thayer, Vice-President and Secretary; Edward R.

Merritt, Trust Officer,

Merrill,
increased
the
its surplus “ earned”

has

Augustus W . Kelley,

Vice-President; Carroll

Popham, T. W.

C. Rawlings,

and Henry M. Hartshorne and Henry M.

Myrick, Assistant Secretaries.

— Edward Charles Blum was elected a director of the
Kings County Trust Co. of Brooklyn, to succeed the late
Abraham Abraham of Abraham & Straus. Mr. Blum is a

son-in-law of Mr. Abraham and a member of the same de-
partment-store firm.

& Farmers’' Bank of
The bank has

record as a dividend-

— To-day (July 29) the Mechanics’

Albany will celebrate its 100th anniversary.
an interesting history and an unusual
payer, having paid out to stockholders $4,755,000
dends on a capital stock of $250,000, and yet holding an un-
divided surplus of $1,330,000. Its deposits are $1,852,675.

The average dividends since organization have been 14%

in divi-

per annum. In the century of existence it has operated
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under two charters, granted by the State and Federal laws.
W ith the exception of the period from June 19 1865 to Aug. 4
1868,

At the time of the establishment of this— Albany’s third

the bank has always been under State jurisdiction.

oldest bank— the population of that city was only 10,762, the
inhabitants of the entire State of New York being 959,049,
and there was widespread concern over the impending con-
flict with Great Britain, which ended in the War of 1812.
in comparison with the banks of to-day, this
time-honored We
learn from a souvenir brochure that during the hundred years

Although small
institution has made an enviable record.
its existence no depositor has ever suffered a loss at its
in a single pay-
State
times, and assisted in the
development of worthy enterprises. The Olcott family,
which Frederick P. Olcott, formerly President of the Cen-
tral Trust Co. of New York,was a member,has always been
identified with the affairs of the Farmers’' & Mechanics’ Bank,

of
nor has the institution ever defaulted
The bank has loaned

hands,
ment. its funds to the Federal,
and city governments at critical

of

beginning with his father, Thomas W . Olcott, who started as
a junior clerk at 8250 ayear when the concern opened for busi-
it was due to

ness in 1811. He became Cashier in 1817, and

his ability and foresight that the institution regained its

prosperity when the capital became impaired after the un-
certainty following the depression after the War of 1812.
Mr.
its solvency was never afterwards questioned.
stock is bid in the market to-day at 8565 per share, the high-
est of any Albany In 1831,
niversary brochure just issued, on May 9, its bank stock sold
at 8141 50, while that of the United States Bank of New
York City was reported at 8128 36, the being the
highest sum for any bank quoted at the time in New York
City. Mr. Olcott became President 1836, the
bank until his death in 1880, and for over three-quarters of
a century the bank was familiarly known as the Olcott bank.
In 1880 his son, The direc-
included its membership many men who were

Olcott brought the bank safely through that crisis, and
Its capital
in the an-

institution. we read

latter

in serving

Dudley Olcott, succeeded him.
torate has in
in their day for statesmanship and public ser-

eighth Presi-

distinguished
vice. Among them were Martin Van Buren,
dent of the United States,
the late Rufus W .

Court, and Governor

who was the bank’'s attorney;
Peckham, of the United States Supreme
William L.

Marcy. It was in this old-

time institution that the late Frederick P. Olcott, the well-
known President of the Central Trust Co. of New York City,
learned the banking business. He began his early training
there as a clerk in 1858 to 1862,
troller of New York State and then President of the Central
Trust Co., which during his administration increased its divi-

dends from 8% to 60% and the surplus from 8750,000 to

subsequently was Comp-

814.000. 000. The officers of the bank on its 100th anniver-
sary are: President, Dudley Olcott; Cashier, Robert Olcott;
Assistant Cashier, Clarence W . Stevens. The directors are:

Charles Newman, Dudley Olcott, Donald McCredie, Benja-
min W. Arnold, Robt. Olcott, A. Page Smith and James N.
President of the Central Trust Co., New York.

Olcott,

W allace,
Dudley Olcott 2d,
Vice-President of the Central

son of Frederick P, is now a

Trust Co. =

— The directors of the First National Bank of Baltimore,
Md., have elected Blanchard Randall Vice-President of the

institution to succeed the late Joseph R. Foard.

— The Bank of Minneapolis,
Minn., will increase its capital stock from 8100,000 to 8250,-
000 and surplus from 8100,000 to 8250,000 on Sept. 1— the
The Hennepin County
1 1870 by Prof. J. B.

Clark, the present occupant of the chair of economy at Colum-

Hennepin County Savings

41st anniversary of its foundation.

Savings Bank was organized on Sept.

bia‘'University, New York, and Judge E. S. Jones, a pioneer

It at 213
room only 25x30 feet, and has moved at various
1895, when the

merchant. started business Hennepin Avenue
in a small
times when the trade centre changed until
present location in the Phoenix Building was selected. In
1907 the bank had to move into larger quarters in the same

building. Its deposits are about 85,000,000.

— H. W. Huttig, a lumber manufacturer of Muscatine, la.,
was last week elected a director of the La Salle National Bank
This bank was organized last year by Senator

The bank has a

of Chicago.

William Lorimer, its President. capital of

81.000. 000 and began business in May 1910.
that Mr. Huttig has acquired a large, if not a controlling,
interest in the institution. Mr. Huttig is understood to be

Huttig banking interests in St.

related to the well-known
Louis.
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— The stockholders of the Denver National Bank of
Denver, Colorado, will meet next month to consider the
proposal of its board of directors of increasing the capital

stock from 8750,000 to 81,000,000 and
81.000. 000 to 81,250,000. At the same meeting three new
directors are to be elected
The addition to capital,
of the

the surplus from

increasing the board from twelve
surplus and
bank’s

the

to fifteen members.

board membership is owing to the growth

business and a desire to participate still further in

development of the city and State.

Freeman has been elected a director
Bank its affiliated

— Judge Thomas J.
of the Whitney-Central
Whitney Central

National and

Trust & Savings Co. of New Orleans and
of the bank’s
Judge Freeman is First Vice-President of the Texas & Pacific

& Great Northern RR.

also made a member executive committee.

R R . and receiver of the International

— The shareholders of the Bank of Montreal will hold a

special general meeting at the head office of the bank at
Montreal, Canada, on September 5, to approve the directors’
stock from 814,400,000 to

resolution to increase the capital

816.000. 000.
— The terms on which the directors of the Bank of Toronto
(head office, Toronto) will allot the 81,000,000 of new stock

are officially announced. Each
August 15th next will ,have the

shareholder of record on
right to subscribe to one
share of new stock at a premium of 8100% for every four
shares of old stock held.
installments at intervals of 30 days,
15.
at any time on and after September 1st next,
the date
The

to

The allotment and premium will be
payable in 10% begin-

ing September Any shareholder may pay his install-

ments in full
the new paid-up stock to receive dividends from
of such payment at the rate of the ensuing dividend.

paid-in from 84,000,000

rest account to 85,750,000.

increase will raise the

85.000. 000 and the

capital
— The Merchants Bank of Canada (head office, Montreal)
to 10%
raised the dividend

increased its dividend from 9% annum.
last half of 1910 the bank
rate from an 8% to a 9% As stated
1911, the net profits of the bank exceeded a
million dollars for 1910. The statement for Nov. 30 1910
reported 81,057,140 against 8831,159 the
year before and 8738,597 for the year ending Nov. 30 1908.
increased from 819,220,454 to 821,457,952
and deposits subject to notice from 828,987,961 to 832,-
633,323, increased from 866,800,152
871,600,059 between the years 1909 and 1910.
is 86,000,000 and surplus and profits 84,900,000.

has per

During the

basis. in these columns

January 21

net profits, as

Deposits at call

while total assets to

The capital

— The Canadian papers report that at the annual meeting

on the 11th inst. of the Soverign Bank of Canada, at Toronto,

now in process of liquidation, a resolution was passed

authorizing the acceptance of the offer of the International
Assets Co., Ltd.,

Canada (which in 1908 agreed to take over the bank’s business

to purchase from the Associated Banks of
and assume its obligations) their claims against the Sovereign
Bank. In taking over these claims the company, it is stated,

in
the
bank’s

will give something over half in cash and the balance
The company also agrees
Sovereign Bank the

assets, giving for that 81,000,000

from
the

its own common stock.

bonds. to purchase

equity of redemption in
in
The company will thus become practically the only creditor
of the bank. The shareholders of the bank are given the
opportunity to subscribe at par to the company’s capital
83.000. 000, which It is stated that the

new organization will endeavor to realize to the best possible

of
is in shares of 825.
advantage on the bank’'s assets. A statement presented at
is reported to show total liabilities
of 84,188,461

the meeting on the 11th
of the bank,
and assets of 85,637,497.

not including its capital stock,

— The semi-annual statement of the National Discount Co.,
Limited, of London, shows gross profits for the half-year of
81,028,590.
ten per cent per annum was declared, calling for 8211,666,

The usual six months dividend at the rate of
and after various deductions there was a balance of 8101,121
The 30

The complete statement appears in

carried forward next account. deposits June

stood at 871,487,160.
our advertising columns.

to

— The semi-annual statement of the Union Discount Co.
of London shows gross profits for the half-year of 81,165,476.
reserve 875,000 to 83,075,000.
A dividend for the half-year at the rate of 12 percent per
annum was declared and 8393,594 was carried forward to

be found

fund was increased

next account. The statement will in detail in our

advertising columns.
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DEBT STATEMENT [JUNE 30 1911.

.The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued June 30 1911. For statement of May 31 1911
see issue of June 17 1911, page 1612; that of June 30 1910_see
July 30 1910, page 252.

INTEREST-BEARING DEBT JUNE JO 1911.
----------- Amount Outstanding-----------

A mount
Interest  Issued. Registered.  Couvon. otal.
Title of Loan— Payable. S s s s
2s, Consols of 1930 Q J. 640,250,150 641,980,550 4,263,600 646.250,150
3s, l.oan of 1908-1 198,792,600 43,309,620 20,635,S10 63,945,460
3s, Loan of 1.925 . F. 162,315.400 98,943,100 19,546,800 118,489,900
4s, Pan. Canal Loan 1906.Q F. 54,031,980 54,605,740 26,240 54,631,980
2s, Pan. Canal Loan 1908. F. 30.000.000 29,635.820 3«4 180 30,000,000
35, Pan. Canal Loan 1911.Q S. 2,035,700 2,035,700 2,035.700

Aggregate Int.-bearing 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 reglstered
of $50, all Issues except 3s of 190.8; of $100, all (sues; of $500, all Isues; of $1,
all issues, of S5.000, all regglstered 2s, 3s and 4s; of $10,000 all reglstered bonds of
$50,000, registered 2s of I

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

May 31 June 30
Funded loan of 1891, continued at 2% called May 18
1900, Interest ceased Aug. 18 1900 $7,000 00 $7,000 00
Funded loan of 1891, matured Sept. 23,650 00 23,650 00
Loan of 1904, matured Feb. 2 1904............. 13,450 00 13,450 00
930,500 00 916,700 00
Refunding certiorates, matured July 1 1907............ 14,770 00 14,650 00
Old debt matured at various dates prior to Jan. 1 1861
and other Items of debt matured, at various dates
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

$346, esyl 016 %
34, 753 463 00
6,857,390 93

June SO.
United States... $346, 681 01600
Old demand no
National bank note:
Fractional currency,

lost or destroyed

less $8,3}7)5,934 estimated as

6,857,.39093

Aggregate debt bearing no Interest........ ......... $38.3,345,157 43  $386,751,917 43
RECAPITULATION.
Increase +) or
Classification - June 30 1911. Mau 31 1911. Decrease
InLerest-bearlng debt $915,353,190 00  $913,317,490 00 4-$2,035,700 00
Debt Interest ceased. 1,879,830 26 1,893,750 26

—13,920 00
Debt bearing no Interest__  336,751.917 43 388,345,157 43  —1.593,240 00

Total gross debt.. $l 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; onIy $2,035,700 of the
new bonds are Included In the total of the debt above.

.The foregoing figures show a gross debt on June 30 of
$1,303,984,937 69 and a net debt (gross debt less net cash
in the Treasury) of $1,015,784,338 46.

TREASURY CASH AND DEMAND LIABILITIES.—

The cash holdings of the Government as the items stood
June 30 are set out in the following:

ASSETS. LIABILITIES.
rrust Fund Holdlngs— 8 Trust Fund Liabilities— $
Cold coin 994,870.669 00 Gold ccrtlOcatcs 994,870,669 00

Silver dollars..................
Silver dollars of 1890...

463,499,000 00
3,246,000 00

1,461,615,669 00

Stiver certificates 463,499,000 00
Treasury notes of 1890. 3,246,000 00

Total trust liabilities. 1,461,615,669 00

Gen. Fund LAablllltcs—
National bank f>%fund. 24 ,681,961 39
Outstanding checks and

Total trust fund

General Fund Holdings—
Certified checks

2,273,499 26

Gold coin_and bu 16,394,999 22 drafts ... 9,000,574 99
Gold certificates.. Disbursing officers' bal-

Silver certificates ANCES oo 70,710,151 75
Sliver dollars-... Post Office Department

Sliver bullion ) account........occeeienes 5,403,813 87
United States notes 6,140, 456 00 Miscellaneous Items____ 1,016,767 93
Treasury notes of 1890. 3500

National bank notes__ 37,345, 845 33 Total gen. liabilities.. 110,813,269 93

Fractional sliver coin... 21,136,905 93
Fractional currency____ 67 05
Minor coin. 1,987,8%9826

Bonds and Interest p. ic 425

Tot. in Sub-Treasuries 187.451,970 82
In Nat. Bank Depositaries
Credit Treasurer of U S. 45,579,389 24
Credit U S. dIs. officers  11,041.393 02

SgTotal In banks.........  56,620.782 26

lain Treas. of Phlllppme Islands—

Credit Treasurer of U. S. 1,898.679 29

Credit U. S. dIs. officers. 3.042.436 79 Toﬁldcash anfd reserve..
ade

Cash Balance and Reserve—
288,200,599 23

lade up of—
Total In Philippines.. 4,941,116 08 Ava|labled..138,200,599 23
an
Reserve Fund Holdings— Reserve Fun
Gold coin and bullion.. 150,000,000 00 Gold&bull 150 000,000 00
Grand total............... 1.860,629,538 16 ~ Grand total...... ......... X:860,629.538 16

Wcmetavyl©omm cud al JTtiglisTxJJLcxus

(From our own correspondent.
London, Saturday, July 22 1911.

The report which seems to have originated in Paris, and
which was taken up by some of the London daily papers and
commented upon in a sensational tone, has added to the
anxieties aroused by the sending of a German warship to
Agadir, and led to a general decline in quotations. The re-
port was to the effect that, in conversations going on be-
tween the German Foreign Minister and the French Am-
bassador in Berlin, the German Government asked the ces-
sion from France of the coast of the French Congo up to
the River Sanga, and the ultimate option possessed by
France to purchase the Belgian Congo without compensa-
tion. W hat grounds there may be for the report nobody
knows, but the general feeling among the well-informed is
that it is a grossly exaggerated version of what took place,
and that in any case the German Government will begin by
asking for much more than it expects to obtain.

The exceedingly bad impression made by this rumour,
and the not less sensational intelligence from Albania have
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frightened the European”~bourses and stock exchanges, and
as the week advanced prices all gave way, London,
however, being weakest of all. Russia, Austria-Hungary
and taly are believed to have come to an agreement that,
as they are all interested in Albania, and cannot come to an
understanding between one. another what to do with the*
country, they will abstain as far as possible from interven-
tion. Consequently, it looks as if the Turks, the Albanians
and the Montenegrins are left face to face. The King of
Montenegro has appealed to the representatives of all the
Powers to put pressure upon Turkey to make concessions,
and to give guaranties to the Albanians that what conces-
sions are made will be carried out, the King adding that if
the guaranties are given, the Albanians will probably accept
the Turkish offers. W hat will come of this appeal remains
to be seen.

In addition,

Western Europe is suffering from exception-

ally hot weather, which it is feared is injuring the crops.
Moreover, both in England and in France there is a revival
of the labor unrest which has been so marked a feature of

the past couple of years. Here in England we are once
more threatened with a labor dispute on the Northeastern

Railway, with a still worse dispute on the North British
Railway, and there has been a resumption of rioting in
South Wales. Everything for the moment, therefore, is

against markets, except that money is exceedingly abundant
and cheap and that what threatened to become a serious
dispute between France and Spain has been settled, Spain
making an apology to France which has been accepted, and
0 tends, therefore, to lessen the dangers of the position in
Morocco. There has been exceedingly little business all
through the week, but the dealers have persistently put down
quotations.

It may be well to remind American readers that in the
London market membersaredivided intobrokersand dealers,
the brokers acting as agents for the public and the dealers
acting as the buyers or sellers through the brokers to or from
the public. As settlements occur only twice in the month,
dealers, if they do business frequently, may accumulate a
very considerable amount of stock, and in a period like the
present, when there are fears of strained relations between
Germany and France, of war in Albania possibly extending
to the whole of the Balkans, and while our own internal par-
liamentary dispute is unsettled, it is not surprising that
dealers are unwilling to buy, and consequently they meet, or
rather parry, every inquiry addressed to them by putting
down the price at which they are willing to buy. The final
result is that all quotations are decidedly lower than they
were a week ago, hat Consols have declined to 78% , and
that, although the dividend declarations by British railways
so far published are quite as good as the most optimistic
expected, British railway stocks are also very decidedly
lower. In Paris there is likewise a weak tone and extremely
little doing. Berlin has been somewhat less affected, but
there is not much business, though there is a more hopeful
feeling, apparently, than elsewhere.

The India Council offered for tender on Wednesday 50 lacs
of its bills and applications amounted to 679~ lacs at prices
ranging from 1Is. 4 1-16d. to Is. 4 3-32d. per rupee. Appli-
cations for bills at Is. 4 1-32d. per rupee and for transfers
at Is. 4 1-16d. per rupee were allotted 5% , and above in full.

English Financial Markets— Per Cable.

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

London,

Week ending July 28. Sat. Mon. Tues. Wed. Thurs. Fri.
Silver, per 0z.........ccc..cc..... d. 24)4 24)4 243-16 24 1-16 23 15-1624
Cogsols new, t2\/’ per cents.. 78 7 16 ;g}g ;g %-%g 7834 ;g g%g ;g

oraccount.........ccoeueuene - 78)4 -
French Rentes (In Parls) fr 94 67)4 9450 9455 9440 94.40 94.42)4
Amalgamated Co;()é) . 70)4 69)4 69)4 9)4  c69)4
American Smelt Itel. Co 82 82)4 82 81 81)4 81}4
b Anaconda Copper Co____ 8)4 74 7)4 7)4 7)4
At}gh.fTopejka & Santa Fe %(1)8 4 %g 4 %g 4 %(1)8 4 clllél il
referred ...
Ba}_!‘tirpored& Ohio. 135)4 1%% 4 1%%54 |£)I2 H clggﬁ
referrea .....
Canadian Pacifi 252 251)4  251)4 251;4 250)4
Chesapeake & Ohio. 84)4 84)4 83)4 844 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.. 2 29%4 29)4 29 29 29
i T A VI~
54
60;4 59)4 59)4 59 58
49 48)4 48 48 48
Illinois Central....... 149)4 1494  149)4  149)4 cl45
Louisville & Nashville 160)4  159)4  159)4  159)4 156
MIBSOLfJI"I K&amsas & Te><a %)4 %)4 36)4 %Z; 1;8 H
referre 69
Missouri Pacifi 51)4 51 50)4 50)4 50)4
Nat. RR. of Mex., 1st pref 67 67 67 67 67

Second preferred ............... 31 31)4 31)4 31)4 31 31
N. Y. Central & Hudson RIv. 112 112 111)4 111)4 111))4 111
N. Y. Ontario & Western...- 47)4 47)4 A47V4 47 47V4 c45
NOFEfOIfk &dWestern 112 1%% 1&% 4 ngi3)4 15.3})4 1&%)4

referred .. j
Northern Paci 138 136)4 13554 1354 135 .
a sengsylve(\éwla g{l)él gg 21 64)4 64)4 gél)zl
a Reading Co 81)4 82)4

a First preferre 46)4 46)4 4634 46)4 46)4
Se Mo g o

oc slan 32)4
Southern Pacific 127)4  126)4  126)4 12534 1254 J
Sogthfern Railwa 34 33)4 32)4 32% 32)4 .

oreferre 04 764 754 744 74)4
U gt B g
U. S. Steel Corporation 82)4  81)a  81)4 1)4 8154
WPkr)efe;;red 122)4 1226 12% 4 122)4 cI2%)4

abasl 16)4 16)4 16)4 16)4 16)4

Preferre 37 36)4 36 36 35)4

Extended 68)4 68 68 68 68)4

.- 68)4 L 4
Sterling. ¢ Ex-dividend.

a Price per S
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GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of

DEPOSITED BONDS, &c.— We give below tables which Government receipts and disbursements for 1910-11 and
show all the monthly changes in bank notes and in bonds previous fiscal years.
and legal tenders on deposit. The statement for June 1910 GOVERNMENT RECEIPTS AND DISBURSEMENTS.
will befound in our issuefor July 23 1910, page 193. Fiscal Years Receipts / rom—
Jime;%%. Customs. Internal Revenue M tscellancous Total.

Bonds and Legal Tenders

on Deposit for Circulation Afloci Under—

1910-11. S $ $ $
e L s wEse mame sdee mipe
X . enders. . ,522, ,009, ,095, 1520,
Bonds. Tenders Bonds 198,159,076 135,204,386 27,358,231 360,782,293
o midan weokon madms i s e guem e
1911 1 33,169.435 695.025,073 33,169,435 728,194,508 ,706, X 8 ,287,
‘l{/LIJ:)? 38 1811 gggg?&gog 34,812,726  693,665.285 34,812,726  728.478.011 195,067,490 121,586,072 31,800,308 348,519,870
April 30 1911 695,657,540 36,675,998 691,468,720 36,675,998 728,144,718 181,471,939 112 498,720 29,720,041 323,690,706
ch.31 1911 697,082,510 35,891,130 693,261,736 35,891,130 729,152,916 192,905,023 116,805,937 20,728,767 336,430,727
Feb. 28 1911 697,088,760 35,815,326 693,119,715 35.815,326  728.935.011 217,280,893 118,823,391 35,292,993 371,403,277
Jan. 31 1911 696.706.300 33,506,185 692,939,203 33,506,185 726,445,388 219,091,174 124,296,872 35,878,029 379,266,075
Dec. 31 1910 695,663.920 34,335,925 693,370,056 34,335,925 727,705,981 223,832,742 130,881,514 32,335,803 387,050,059
Nov. 30 1910 696.693,160 33,160,390 693,695,443  33.160,390 726,855,833 229,668,584 142,606,706 30,805,692 403,080,982
Oct. 31 1910 694,926,070 33,538,463 691.335,845 33,538,463 721,874,308 219,522,205 145,686,249 27,403,993 392,612,447
Sept. 30 1910 691,961,860 32,638,029 688,157,577 32.638.029 720,795,606 177,452,964 153,971,073 23,513,747 354,937,784
MR REE 2En s she uan M mmen Lim e
4 ,561, 712.029.4 ,818, 11, ,792, 122,
July 311910 685:458,280 27,561,375 152,158,617 143,421,072 17.809.786 313,390,075
160,021,752 146,762,865 20,191,583 326,970,200
The following shows the amount of each class of bonds 176,554.127 146,688,574 24,479,004 347,721,705
i i i i i 149,575,062 170,900,041 220,094,408 340,570,111
held aga!nst mjitlonal bank cncglat}on and to secure public 206128482 273437162 b24'596.602 504'162.306
moneys in national bank depositories on June 30. _ __ _ _ 233,164,871 295,327,927 d34,58S,140 503,080,938
Soaaaios  onssoss  BR000008  Baxaanes
U. S. Bonds Held J 30 1asS — 254,444,708 3 i ,153, 478,
" e ot 1ot s Ol mie Shaetn
June 30 1911. Bank Public Deposits Total 261,274,565 ,904, ,621, 539,800,177
i i i 261,798,857 234,095,741 48,380,087 x544,274,685
Circulation. in Banks. Held. 300251878 249150213 45315851 594,717,942
S 3 5 Seaiiaii  oelolior  o3sacasr  oioe0.rod
4% loan of 1925.. 21.950.S00 4.311.000 26,261,800 286,113,130 ) ) ,236. ,060,
30/8 loan of 1908-18 15,745.240 4,904,300 20,649,540 300.711,934 246,212,644 56,064,912 003,589,490
582,329,750 24,906,900 607,236.650 333,683,445 1289,933,519 51.894.751 675,511.715
51,159,040 2.768.000 53.927.040 313.840,209 k321,759,375 67.052,873 7a3.258.517
27,420,980 1.510.000 28,930,980
. 4.717.000 4%5888 #Subject to revision.
4% Porto Rico loans.. .. i 934.000 235000 a Docs not Include $6,303,000 from sale of Kansas Paclilc RIt. and $58,448,224
872.000 676.000 from_sale of Union Pacific RR.
676.000 : b Does not Include $11,798,314 from sale Central Paclilc RR.
. ) 146.000 146.000 d Does not Include $821,898 from payment of dividend by receivers of Union
Various, State, city andlrallroad— 4,401,600 4,461,600  pacific and $3, 33|8 316$fr0m sale Centrad Pacific RR. ] e of cl
Does not Include $2,122,811 received In June 1901 from sale of claim against
Total i 698,605,810 50,200,800 748812610  sigux City & Pacific, $133,943 from payment of dividend by receivers of Union

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits June 1 and

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 prevmus fiscal yea
{(Inc udes $20,951, 781 received from Corporation Tax.
Includes $32,765,785 received from Corporation Tax.

July 1, and their increase or decrease during the month of
June. .
National Bank Notes—Total Afloat— Fiscal Expenditured Excess
Amount afloat Juno 1 1911 — $728,478,011 Years Ordinary, Premium 0
Net amount retired during JURE .. e oo 283,503 ending incl. War on Bonds Pensions. Interest. Total. Receipts.
Amount of bank notes afloat July 1 1911 .$728,194,508 June 30 and Navy. Purchased.
Amodnt on deposst 1o red tional bank notes June 11911 $34,812,726 i s 3 3 g
mount on deposit to redeem national bank notes June -
Py 1879.. 126,498,453 35,121,482 105,327,949 266,947,884 0, 879 300
Net amount of bank notes retired In June . 1,643,291 180, 112312889 2,705,320 50,777,174 95,757,575 %63%671522%%% 1%% %80:3 %g
: : .. 127,083,618 50,059,280 82,508,741 , 712,
Amount on deposit to redeem national bank notesJuly 11911........ . $33,169,435 %gg% 155/550,039 1,061,249 6% g‘llg é% T 5023%1841%% 145543810
. 1883.. 140,235,433 59,100,131 132,879,444
STOCK OF MONEY IN THE COUNTRY — The following 1884.. 134.118,638 55 429 228 54,578,378 %gg %22(129%45 101,393,026
i 1885.. 152,73S,112 56,102.267 51,380,256 03,463,771
table shows_ the general stock of money in the count_ry E-\S well 1882 128498128 23404'864 50.580'140 2424831138 93926889
as the holdings by the Treasury, and the amount in circula- 1887.. 1451 75.029,102 47,741,577 267,932,180 103,471,097
tion, on the dates given. The statement for July 1 1910 will %ggg %gg g?g ggg 187225(% 2461% ggggg?gg ﬁgtl)iggz %gggggg% btgflil7 %%Sg‘l‘
befound in our issue of July 23 1910, page 193. 1800, 154.700.347 20,304.224 106,930,855 36,099.281 318,010,710 685,010,272
Slock of Money July 11911 — Money in Clrculatlon— 1891.. 193,409,598 10,401,221 124,415,951 37,517,135 385,773,905 626,838,542
In Untied Held In July i 1 1892.. 187,002,101 134,583,053 23,378,116 345 023 336 * 9,914,454
States.  Treasury.A 1911, 19 0. 1893.. 196,856,004 159,357,55$ 27,264,392 954 2.341,675
$ 1894.. 198,506,589 141,177,285 27,841,406 307 525 280 dt. 69,803,201
Gold coin and bullion .. 1,755,263.645 166,394,999 593,997,977 592.547,340 1895.. 183,822,039 111,395.299 30,978,030 356,195,298 df. 42.805.232
Gold certlllcates.a 01.070.140 933,800,529 800,286,359 1896.. 177.360.416 139,434,001 35,385,029 352,179,446 df. 25.203.246
Standard silver dollars. 565,031°508 29,039,009 72,443,439 72,425,192  1897.. 180,929,881 141,053,165 37,791,110 365,774,159 df. 18,052,454
Silver certlflcates.a___ 8,0.56,700 455,442,300 478,999,024 1S9S . 258,331,158 147,452,369 37,585,056 443368533 df. 102,798,472
Subsidiary sliver 6159,453,575 21,136,900 138,310,669 144.804.745 1899, 425.780.326 139/394.929 39,896,925 605,072,180 df.100,909,874
Treasury notes of ,246,000 9.135 3,230,865 3,663:530 1900, 106,676,143 140,877,316 40,160,333 487,713,792 75,307,140
United States notes 346,681,016 6,140,456 340,540,560 336,185,081 1901.. 338,300,752 139,323/622 32,342,979 509,907,353 71142734
National bank notes-_. 728,194,508 37,345,845 690,848.663 684,841,975 1902.. 103,591,253 138,488,560 29,108,045 471,190,858 91,287,375
1903.. 339,117,012 138/425,646 28,556,349 500,099,00 54,297,668
Total.ooiiiiiiiics 3,657,870,252 329,243,250 3,228,627,002 3.119,753,246  1904.. 115,196,565 142,559,260 24 046,490 a532,402,321 df.a42,602,144
Population of the United States July 1 1911 estimated at 93,983,000: circulation ~ 1905.. 101,014,001 141,773,965 24,590,944 607,278,913 df. 23,004,229
per capita. $34 35 (see note L 1906.. 103,441,661 141,034,562 24,308,570 568,784,799 25,933,141
* A revised estimate by the Director of the Mint of the stock of gold coin was 1907.. 115,113,076 139,309,511 24,481,158 578,903,748 84,221,912
adopted in the statement for Aug. 1 1907. There was a reduction of $135,000,000. 1908.. 183,877,715 153,892,107 21,426,138 659,196,320 dt. 58,135,590
ha For redemp'f(lond offoutstan i %(igrtlflczﬁtes an exact equivalent |r|l gn&ount hof %8&)8 gﬁ)é%ggg% }gégégiﬁé %}gggg?g ggggﬁggs g; 91%%-%‘%%38
the appropriate kinds of money Is held In the Treasury, and Is not Included In the . ,577.! ,696, ,342, ,0L17, . ,105.
accou’?ﬁ o‘? money held as assgts of the Government. Y 1911 514,102/433 158,026,376 21,311,499 693,440,308 9,818,209

6 A revised estimate by the Director of the Mint of the stock of subsidiary silver
%%lr;o\(l)v?)%oadopted In the statement of Sept. 1 1910. There was a reduction of

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
i

* Subject to_revision.

a Includes $50,174,185
to Louisiana Purchase

b Allowing for the premiums paid, the actual excess In 1888 Is $119,612,110;
1889 3105,053,441; In 1890, $105,344,496; and In 1891, $37,329,761.

d Inciudes 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;

aid on account of Panama Canal and $5,600,000 loaned
xposition Company.

gures for this statement are estimated upon the basis of the Census of 1910, repre- | 1908, $38,093,929; In 1909, 331.419,442; In 1910, $33,911,673; In 1911, $37.-
senting the population of continental United States. 069,604,

TREASURY CURRENCY HOLDINGS.— The following FOREIGN TRADE OF N EW YORK— MONTIIILY
compilation, based on official Government statements, shows STATEMENT.— In addition to the other tables given in

the currency holdings of the Treasury at the beginning of

this department, made up from weekly returns, we give the

business on the first of April, May, June and July 1911. following figures for the full months, also issued by our
TREASURY NET HOLDINGS. New York Custom House.
Apr. 11911. May 1 1911. June 1 1911. July 1 1911
Holdings in Sub- Treasurles— 3 S S Merchandise Movement to New York. Customs Receipts
Net gold coin and bullion.. 231,726.269 220,749,280 208,383,234 227.465,139 at New York.
Net silver coin and bullion. . 27. 760 068 29,734,798 33,4 466.607 41,086,259 Month. Imports. Exports.
Ne% Iumtletd Sctjates 'It'reasury notes 5. 6(:3[52 gzzlg 10, 668 529 11 6!391 j%jl 6,1 48 }122 1910-11. 1909-10. 1910-11
et legal-tender notes.................. 5 ¥ 1910-11. 1909-10. -11. -10. -11, 1909-10.
Net national bank notes 27,560,025 30,358,824 30.964:360 37.345,815
Net fractional silver...... 7 20,935.886 21,278,864 21.388.360 21.136.906 $
Minor coin, &c 1,369,308 1.185.336 1,000,970 4,268,230 July__ 687,013 56,019.567 50,583.478 16.911,067 20,728,717
August ,295,105 65.279,115 49,212,360 20,276,113 19.732.558
.315,030,226 313.974.372 304,878,139d337,451,970 Septemb_r '362,059 66,183.119 50.779,347 17,699,966 17,906.343
150,000,000 150.000.000 150,000,000 150,000,000 October . '749.472 61,166,950 55,899,327 16,381.800 19793,908
November ,658,842 60.821.026 55,953,000 18,533.079 17.576,847
1165,030.226 163,974.372 154,878.139 187.451.970 December. 103,875 63.598.538 58.606.172 16,487.755 16,223.356
Cash In national banks 46,732,832 46, 393.015 49.828,771 50.620,782  January.. ,656,123 61.365,707 52,644.329 16,898,957 17,545,140
Cash In Philippine Islands____ . 5,261,144 4,929,019 5,504,013 4,941,116  February. 826,788 61,749,886 49.927,253 16,334.953 18.778.746
March ... 955,233 71.039.369 56.874,809 19.487.785 21,988,922
.217.024,202 215.296,406 210,270,923 219,013,86.8 April 224,201 73,279,673 52,027,284 14,903.015 16,276.428
Deduct current llabllltlcs.a.. 127.569,676 129,590.504 123,792,976 110.813269 May —_ 497,815 66,065,070 58,511,642 16,013,192 14,999.384
June 216,599 65,127,728 61,701,701 14,917,580 17,119,870
, 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 ~ Total... 882,578,811 935,234,025 771.684,699 652,723,702 204,845,262 218,669.219

-nd $4,268,230 22 minor coin, Ac., not Included In statement "Stock of Money."
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The imports and exports of gold and silver for the twelve
months have been as follows:

Gold Movement at New York. Silver—New York.

Month. Imports. Exports. Imports.  Exports.
1910-11.  1909-10.  1910-11.  1909-10. 1910-11. 1910-11.
S $ S S $

470.018 177,490 13,405,800 376,817 4,272,445
600.563 276,000 2,847,470 1,007,193 3,931,438
481.945 134500 335,620 693,062 3,424,670
. 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 32,423 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
470,074 470 490 591,794 36,168,360 873,523 3,742,414
3,850,931 493413 395600 438,769 882315 4,312,224
2,319,280 532,143 49777 127503 572,630 4,679,370

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

l\bﬂonal Banks.fThe following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:
APPLICATIONS TO CONVERT APPROVED.
Mingo County Dank ot W|Il|amson W. Va., into “The National Bank ol
Commerce of Williamson.” Capltal $100,000.
CHARTERS ISSUED TO NATIONAL BANKS JULY 5 TO JULY 14.

10.049— The First National Bank of Glbsland, La. Capital, $25,000.
S. W. Smith, Pres.. It. D. Sims, J. T. Boone and J. L. Baker,
Vice-Presidents; B. it. Felts, Cashier. Conversion of the North
Loujsiana Ba

nk.
The First Natlonal

10.050— Bank of Electra, Tex. Capital, $25,000.
W. Stringer, Pres.; Will W. Brown, Cashier.
10.051— "The People's National Bank of Chccotah, Okla. Capital, $25,000.
%0}!]\1 Keeney, Pres.; W. |. Cook, Vicc-Pres.; J. A. Plumlcy,
ashier.
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 CHARTER NUMBER.

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 BankCIearlngs_ The clearings for the week end-
ing July 22 at Canadian cities, in comparison with the same
week of 1910, shows an increase in the aggregate of 14.0% .

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 + 123 5,222,286 3,549.002
5,358,242 4,134,584 + 29.6 3,669,010 2,805,316
2,829,729 2,509,230 + 127 2,774,187 2,292,427
1 782,073 1,928,227 —7.6 1,935,664 1,684,368
4, 204 665 2,869,827 +46.5 2,011,577 1,891,132
2 478,986 1,879,661 +31.9 1,684,813 1,539,080
L F 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 +74 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
Brantfor 537,000 Not included In total
Total Canada. 142,387,079 102,623,623 74,175,165

124,931.637 E+14.0
. tin

Auction Sales.— Among other securities, the following, not
regularly dealt in at the Board, were recently sold at auction
in New York, Boston and Philadelphia.

By Messrs. Adrian Il. Muller &Sons, New York:
Shares. Percent. Shares. Percent.
10 India Refining Co., pref., of 14 Sixth Avenue UR. Co. ..120
Penn., S50 each...................... 10 Eighth_Avenue RIt. Co........308}$

1 India Refin. Co., com.,$50 ca.
Amnlg.PaintCo.,com.,of N.J.|

3 DumoisNipeCo.,com.,0fN.J. )S520
5 Fortuna SS. Co. of N. J—-
900 Calif. Granit&Mfg.Co.,S10ca.

11 SS. Captain Bennett.
6-100 SS. Preston.
9,283 Davis-Daly Ci

10 each.

100 Dominion Improvement &
eveltg)ment Co. of N. Y $25

165 The Adolph Raudnlt/.Co.,pT.$4,800

26 N. Y. & Richmond Gas Co 20

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

. 1st ref. 6s, 1913; April 1911 cou-
5 c. per sh. pons attached $10,000

L. Day & Co., Boston:

$ per sh.  Shares. dp
229- Z%gK 3 Ilcywood Bros. & Wakefiel

35 The Albany Trust Agreement &
Declaration of Trust 93 & int.
2 Ed'n Elec.llium.Co.of Broekt'nl97

It.

By Messrs.

Shares.

33 Eliot National Bank.

10 Continental Mills..

100 Merrimack Valley Elec. Co., pf 25

25 American Glue Co., com.......... 16}
cywood Bros. & Wakefield
0., Prefo e 104

By Messrs. Samuel T.

Shares.
3 United States Loan Society;
$10 ..

Freeman & Co., Philadelphia:
$ per sh.\Ponds. Percent.
par 151,000 No. Springf. Water 1st 5s, '28.100
UK |$1,000 Springfield Water cons. 5s, '26.100

Barnes & Lofland, Philadelphia:
Shar $ per sh. Shares.
4 Amerlcan Bank, par $50_____ 70 10 Peoples Nat. Fire........ .cccccueuunee

5 Nat. Bank of Nor. Liberties... .252}$ 30 Buff. & Lake Erie Trac.Co. com. 7
5 Farmers & Mech. Nat. Bank.. 144 11 John B. Stetson Co., com..510}$-511

By Messrs.

5 Fidelity Trust Go...... ccccoceovnunes 981 15 Eastern Light & Fuel Co 110}$
5 Chclten Trust Co., par S50___ 75H 4 1 G. Brill Co., preferred.....".
25 Equitable Trust Co 1 Library Co. of Philadelphia 15}$
10 Mutual Trust Co., par $50...60-50H 10 Loan Society of Phila., par $I0 '4}$
20 Penn. Co. for Insurances, &c..580}$ Po;

nds. Per cent.
S200 Philadelphia 3s, 1913..........97
$1,000 Springfield Water Co. 5s, 26.100
S700 North Springfield Water Co.
5s, 1928......cccceeuuee 100
$1,000 Pitts. McKesep. A Greensb. 80
$3000UnGAEI 0. of N. J. 5s. 97

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

3 Penn National Bank
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DIVIDENDS.

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

Dividends announced this week are ‘printed in italics.

Per  When Books Closed.
Name of Company. Cent. Payable. Days Inclusive.
Railroads (Steam)
Alabama Great Southern, preferred......... Aug. 28 Holders of rec. July22a
Atch. Topeka A Santa Fe, com. (quar) \y2 Sept. 1 Holders of rec. July2Sa
Preferred 2}$ Aug. 1Holders of rec. June30a
Baltimore A Ohio, common 3" Sept. ) Holders of rec. Aug. la
Preferred ... 2 Sept. 1 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. 1Holders of rec. June30a
Central RR. of New Jersey (quar.) 0 Aug. i Holders of rec. July20a
Chic. MUw. <k St. Paul, com. A pref__ 31$ Sept. 1 Holders of rec. Aug.11a
Chic. St. Paul Minn. A Ora com. A pref.  31$ Aug. 21 Holders of ree. Aug. 4a
Cuba Railroad, preferred__ 21$ Aug. JHolders of rec. June30a
Genesee A Wyomlng quar.)__ IK Aug. i
Great Northern (quar. IK Aug. 1Holders of rec. Julylla
Illinois Central fNo. 1T 3}$ Sept. 1 Holders of rec. Aug. 1
Lake Shore & Michigan Southern 6 July 2 Holders of rec. Juntaoa
Guar, stock (Mich. So. A No. Ind) 6  Aug. 1 Holders of rec JuneSOa
Louisville A Nashville 3K Aug. 10 Jul
Mahoning Coal RR 35 Aug. ?ders of rec ?yl
Mexican Southern Aug. Holders of rec. July 17
Michigan Central.. 3 July 2L Holders of rec. June30a
Nashville Chattanoog 3  Aug. lJuly 22 to Aug.
N. Y. Chic. A St. Louis, 1st A 2d pref.*. 2}$  SeDt 1 Holders of rec. Aug.

Y. N. H. A Hartford (quar.) 2" Sept. 3( Holders of rec Sept. 15a
New York Ontario A Western.. 2 Aug. 14 Jul Aug 14
Norfolk A Western, com. (quar lK Sept. If Hol\'ders of rec 3la

Preferred (c uar.) Aug. If Holders of rec. y?la
Northern Pacific (quar.) ik Aug. ] Holders of ree. July 6a
Oswego A Syracuse, guaranteed 4)$ Aug. 2! Holders of rec. ?lOa
Passaic A Delaware 21$ Aug. ] Holders of rec. July26a
Pittsburgh A Lake Erie.. $250 Aug. 1 Holders of rec. July22a
Reading Company, common 3 JAug. 1 Holders of rec. Julyl5a

First preferred 2 Sept. £ Holders of rec. Aug.23a
Rome Watertown A Ogdensb., guar <£;u) IK Aug. 15 Holders of ree. July3la
St. louls A San Fran , 1st pref (quar 1 Aug. i Holders of rec. July17a
Syracuse Pinghamton A New York (auar.) 2}$ Aug. i Holders of rec. July27a

tica Clinton A Binghamton IK Aug. IC Aug. to Aug. 9

Street and Electric Railways.

Albany Southern RR., preferred.......... K Aug. 1 Holders of rec. July25a
Postori A Northern Street Ity., 1stpre 3 Aug. 1 Holders of rec. July 25
Old preferred stock 3 Aug. 1 Holders of rec. Jully

Columbus (0.) Ry., pref. (qu.) (No. 47) 1« Aug. 1 Holders of rec. yI
Commonwealth Pow Ry. A It pf.(qu. 1}$ Aug.  1July 22 to
Connecticut Ry. A Ltg., com. A pref (qu. T Aug. 15Aug. 1 to

Fast St. Louis A Su q_ef (qu.)(No.21 m Aug. 1Ho ders of rec R/IEa
Fairmont A Clarksburg raction, pref__ 2}$ Aug. 1 JulP/ 1
Grand Rapids Ity., pref. (quar.) (No. 43) |K Aug. 1 Ho ders of rec July 15a
Harrisburg (Pa.) Traction..........c.ooe.ovvvvv.. 3 Aug.  1July to y
Havana Electric Ry.,com. A pref. (qu.). 1% Aug. 12 July 23 to
Jacksonville Trac., com. équar) (No. 2) 1% Aug. 1 Holders of rec. Julyl?a

Preferred (quar) (NO. 2) i \K Aug. 1Holders of rec. Julyl7a
Lewiston Aug. A Waterwlle ref. (quar.) 13$ Aug. 1 Holders of rec. Juiy20a
Lincoln Traction, preferred Fttar) 1))$ Aug. 1Jduly 21 to Aug. 1
Mexico Tramways quar) - IK Aug. 1July July 31
Milwaukee El. R Lt pref (quar I1$ July 31 Holders of ree July20a
Montreal Street . 2})$ Aug. 1 Holders of rec. July 13
Old Colony Street y preferred .3 Aug. 1 Holders of rec. July 25
Philadelphia Company, common (quar.) 1}$_Aug. 1 Holders of rec. July la

Common (extra) KJ Aug. 1 Holders of rec. July la
Public Service Invest., com (No. 4). $1.60 Aug. 1 Holders of rec. July19a
Preferred (quar.) (No. 9). . .1 Holders of rec Julylfla
Railways Co. General ( uar. ) 1 Aug. 1July JUIPI
Railway A Light Securltles com. (No. 4) 2 Aug. 1 Holders of rec ulyl7a
3 Aug 1 Holders of rec. July17a
Rio do Janeiro Tr., L. AP, Ltd., (quar.) 1K Aug. 1Holders of rec. July10a
Seattle Electric Co.. Preferred............... 2}$ Sept. 1 Aug. 16 to  Aug. 31
Toledo Pending Green A Sou., pref. (quar.) \K Aug. 1Jul to  July 31
Union Street Ity., New Bedford (quar.).. 2 Aug. 1Ho ders of rec. July 20
West Penn. Rys., Erefl.((quar.) (No. 23).  IK Aug. 1July 22 to Aug. 1
anks.
3 Aug. 1Jduly 28 to July 31
5 Aug. 1July 28 to July 31
Corn Exchange ( uar) 4 Aug. 1 Holders of rec. July 21a
Fourteenth Street[z 3 Aug. 1 Holders of rec. Jule/
German-Amcrlcan Aug. 1 Holders of rec. July28a
Greenwich (quar.)........ Aug. 1 Holders of rec. July2la
Lincoln National (c}uar Aug. 1 Holders of rec. July20a
Metropolis, Hanko the (quar. Aug. 1July 28 to July 31
Pacific (quar.).....ccceeees e Aug. 1July 20 to July 31
1July 26 to July 31
Trust Companies.
Astor (quar.)........ 2 Aug. 1 Holders of rec. July27a
Broadway (quar 1% Aug. 1Jduly 21 to July 31
12? 1 Jul to July 31
Hamilton, Brooklyn (quar.).. 3 Aug. 1 Holders of rec. July25a
Kings County. Brooklyn (quar-). 4 Aug.  1July 26 to July 31
Nassau, Brooklyn (quar.)............ 2 Aug. 1July 28 to Aug. 1
Fire Insurance. 3 1
Westchester.... ..o 20 Aug. 1Jduly 18 to July 31
Miscellaneous.
Amalgamated Copper $ Aug. 28 Holders of rec. July29a
Amer, Gas A Elee. pref. i uar l;$ Aug. 1July 21 to Aug.
American Glue_lpreferre 4 Aug. 1Jduly 11 to Aug. 2
Amer. Light A Trac., com. 2}$  Aug. 1July 18 to July 31

Common (payable In common 5 . 2% Aug. 1July 18 to July 31

Preferred (QUar.)...... cccoceovovivcievcnnn e 1&5 Aug. 1%July IS to July 31

|
Pond A Mortgage Guarantee (quar.)... 3 Aug. 15 Holders of rec. Aug. 8
Pordcn’s Condensed Milk, common 4 Aug. 15Aug. 6 to Aug. 15
Brill, .1 O., preferred (quar. IK Aug.  1Julv 28 tO July 31
Unite Coalition Mining {quar. 25c.  Sept. 1Au? |i) 1
Butte Elec. A Power, pref. (qu) (No. 40) IK Aug. 1Holders of rec July20a
Cambria Steel..........cccovesii= v s IK Aug. 15 Holders of rec. July3la
Canada Cement, Ltd., pref. ( uar.)(No.6) IK Aug. 16 Aug. 1 to Aug. 10
Casein Company pref (quarq) (No 45)-- 2 Aug. 10Aui;. to Aug. 9
Cities Service, common (monthly) . K Aug. 1 Holders of rec. July 20

Preferred (monthl ) FETTTT }$ Aug. 1 Holders of rec. July 20

Clallin, H. B., first preferred (quar.)--—- 1K Aug. 1 Holdersof rec. July 24a
Second preferred (quar.)..... 1K Aug. 1 Holders of rec. July24a
Commonwealth Edison (quar. IK Aug. 1 Holders of rcc. JulylSa
Computing Scale (quar.) 1J$  Aug. August 1
Consolidated Gas of New York (quar.)___ 11$ Sept. 15 Holders of rcc. Au? .16a
Consolidation Coal (quar.) — i;$ July 31 Holders of rec, July22a
Receipts for stocl carrymgg dividends
declared after Jan. 31 1 1}$ July 31 Holders of rec. July22a
Cuvahoga Telephone, pref. (quar:. 1'A July 31 Holders of rec JulylSa
Diamond Match (quar.) 1}$ Sept. 15 Holders of rec. AUP 3la
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., preferre 3}% Aug. 1 Holders of rec. JulylOa
Eastern Steamshlp (quar) IK Aug. 1 Holders of rcc. Julyl5a
Eastman Kodak, common 5 Sept. 1 Holders of rcc. July 31
Edison Elec. 111. Boston (qu.) #No .3 Aug. 1 Holders of rec. July 15
Electrical Securities Corp., uar.%. 1K  Aug. J Holders of rec. July 27a
Elec. Bond A Share, pref. qu) 25) |IK Aug. 1Julv 21 to July 31
Electric Company of America................ 3}$ Aug. 3 July to Aug. 3
Federal Sugar Refining, preferred (quar) I'A July 31 Holders of rec. July28a

1 Holders of rec. Aug.22a
31 Holders of rcc. June30a
31 Holders of rec. June30a

General Chemical, common (quar.)...
Goldfield Consolidated Mines (quar
Extra
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Per When Books Closed.
Name of Company. Cent. Payable. Days Inclusive.
Miscellaneous (Concluded).
Gorham Mfg., common (quar.)................ 2)4 Aug. 10 Holders of rec. Aug. 8a
Guanajuato Pow.&El,,pref.(qu.)(No.12 1)4 Aug. 1July 21 to Aug. 1
Intercontinental Rubber, common (quar. 1 Aug. 1July 22 to July 31
Iriternat. Harvester, Fref. (qu.) %No. 18)-.  1X Sept. 1 Holders of rec. Aug. 10
I atorred. (QUar ). oo uarl— e feh 1Ay 3 B Al 1
[VE=1 ) OOV ug. u 0 ug
luternat. Steam Pump. pref.(qu.)(N0.49) 1)4 Aug. 1 Ho?&ers of rec. Julv200
Kansas City Breweries, pref. ?quar.)_ 1)4 Aug. 15 Holders of rec. JUIP/ 31
Kansas City Stock Yards (quar.)............ 1)4 Aug 1 Holders of rec. Julyl5a
Kaysor(Jullus)&Co..Ist pf.(?\ljl.) iNo. 1). Aug 1Jduly 26 to July 31
Eamiiried G (e Jg am S8 6 ANy
Lehigh Coal A Navlg. (q'uar.) (Nb-.' 131)_- 2 Aug. 31 Holders of rec. July' 31
Massachusetts Gas Cos., com. 1(quar.) 1 Aug. 1 Holders of rec. JulylSa
Michigan State Telephone, pref., ,\SquaT) JIBA( Aug. 1 Jul?/ to Au?. 1
Minneap. Gen. Elec., com. (qu.)(No. 16) Aug. 1 Holders of rec. Julyl8a
Preferred (NO. 25)......ccccoiiiiciiiiniin e 3 Aug. 1 Holders of rec. JulylSa
Montreal Lt., lit. & Pow. (qu.) (No. 41) Aug. 15 Holders of rec. July 31
National Carbon, preferred Equar.) ........... X Aug. 15Aug. 6 to Aug. 15
Nat. Enam. & Stpg., pref,, (qu.) éNo. 51% j Oct. 1Sept. 11 to Sept. 30
National Lead, common (quar.) (No. 31 Sept. 30 Sept. 9 to Sept. 1:
NoF;{Efe/r\l;ﬁgrigﬂarq)dE'r")' .......................... I 8ec;gt lg ﬁg?degg of f’%c SAeL’;g.l%g
North Shore Electric (quar, Aug. lJuIP/ 26 to Aug. 1
Omaha Electric Light & Power, pref___ 2)4 Aug. 1 Holders of rec. July20a
Pacific Coast Co., com. (quar. - 1;>4< Aug. 1July 22 to Aug. 1
Second pretorred (Gaary WA DWW B B AR
Pacific Pow. A Lt., pref. 2quar. (No. 4). Aug: 1July 21 to July 31
People’s Gas Light & Coke (quar.).......... B( Aug. 25 Holders of rec. Auy. 3a
i g g
Pope Manufacturing, pref. (quar. 1)4 July 31 Holders of rec. June 24
Portland(Ore.)GasACoke,pf.(qu.)(No.6). B( Aug. 1July 21 to July 31
Pressed Steel Car, pref. (quar.) (No. 50)." Aug. 23 Aug. 3 to Aug. 22
Procter & Gamble, common (quar.)............ 3 Aug. 15 Holders of rec. July 31
O Oatey BTl bt (quar ) = Ge e 33 Holders of rec Akl
\ 1 IR ug. olders of rec. Aug la
Sears, Roebuck & Co., common (quar.).. i& Aug. 15 Holders of rec. Julg la
Slcgel Stores Corp., pref. (quar.)............ IX Aug. 1 Holders of rec. Julyl5a
Sierra Pac.'EI. Co., pref.(qu.) (No. 8).. 1;4 Aug. 1 Holders of rec. July20a
e e PrOA RIS et A A
N ug. u 0 u
United Bank Note Corp., common (quar.). 1 Aug. 15 Auy. 2 to Aug. 15
United Cigar Mfrs., com. (quar.) 1 Aug. 1 Holders of rec. July20a
United Drv_ Goods Cos., common (quar.) ﬁ Aug. 1 Holders of rec. July26a
8. é EBOblim A Sr}uttle pref. (quar.)__ X éug. h]_l'ﬂd 21 fto iuly Sié
. S. Envelope, preferred.......... -, . 4, Sept olders of rec. Aug.
H. g got?r, pgr‘efl. (qua;.) (No). 6).. 1 ﬁug. 1(i Au(.j 1 fto Aulg 6
. S. Realty mpt. (quar. ug. Holders of rec, July 21
U. S. Rubber, 1st pref. ?%uar. 2 July 31 Holders of rce. July15a
U Sgcosr}geré%f%rego(nglu?qrﬁa..r..).. J'& é:l){ % é—iolgersé of trec. §UI¥|5]i
.S. . . 2 . ept. 0 ept.
Preferred (quar.) (No. 41) 1X Allg. 30 Aupg. 2 to Au%. 13
U. S. Telephone, preferred (quar.).......... 1)4 Aug. 15 Holders of rec. July 29
VlrgInla-Carollna_Chemical, common 1'Ah Aug. 15Aug. 5 to Aug. 15
Washington (D. C.) Gas Light ﬁuar.)_ 8120 Aug. 1July 16 to July 31
Western Telephone A Telegraph, pref _ 2)a Aug. 1July 21 to July 31
White (J. G.) A Co., Inc,, pref. (quar)..  1j4 Aug. 1 Hoﬁ:iers of rec. July20a

b Less Income tax. d Correction. /Also declared
payable Nov. 1 to holders of record Oct, 2. e-
1911 and 1)4% Feb. 15 1912. i Declared 7%

a Transfer books not closed,
)$% extra on common stock,
clared 3%, payable 1)4% Aug.
payable In quarterly Installments.

Statement of New York City Clearing-House Banks and
Trust Cor‘rpam%_ The detailed statement below shows the
condition of the New York City Clearing-House members
for the week ending July 22. The figures for the separate
banks are the averages of the daily results. In the case of
the totals, actual figures at the end of the week are also given.

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

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.
Pl $ 8 S S S %
Bank of N. Y 2,0000 3,680,6 206830 3,772,0 1,050,0 18587,0 25.9
Manhattan Co.  2,050,0 4,4134 36,750,0 18,6530 1,657,0 42,0500 245
Merchants’ 2,0000 19518 20919,0 4,007,0 15190 21,6110 255
Mech.AMetals  6,000,0 8,230,1 56,542,0 13,2050 1,861,0 56,4250 26.1
America 1,500,0 6,134,4 29,078.0 5.379,0 2,269,0 30,254,0 253
Ci 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 1,6130 29,3200 25.6
Merchants' EX. 600,0 5795  7,210,0 16750 2170 7,493,0 25.2
Gallatin--------- 1,000,0 2,508,5 8,9150 153450 4780 7,160,0 254
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 ,083,0 25.1
Am. Exchange 5,000,0 4,416,4 41,9560 6,334,0 4,050,0 41,1740 252
Commerce_ 25,0000 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 11,8050 1,300,0 12,134,0 255
Pacific ....... 500,0 936,8  4,124,0 517, 414, 3,594,0 259
Chat. A Phen 2,250,0 11054 159710 3,160,0 9010 159100 255
People’s ........ 200, 470,9 1,728, 481, 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 3,4350 6220 22,7370 26.6
sau.......... 500,0 564,1 ,012,0 15850 1,213,0 10,660,0 26.2
Market* Fult 1,0000 1,788,8 8,742,0 15760 9750 8,899,0 286
Metropolitan . 2,0000 1,572,3 10,512,0 2,337,0 262,0 10,372,0 25.0
Corn Exch__ 3,0000 5557,8 48,414,0 89850 58520 57,889,0 25.6
Imp.ATraders’ 15000 7,7356 20,958,0 4,809,0 1,499,0 24,837,0 252
Park---------m- 5,000,0 12,9414 80,591,0 21,091,0 1,722,0 90,6240 25.1
East River, 250,0 101,4 1,493,0 295, 114,0 1,672,0 245
50753 37,1490 7,699,0 2,810,0 40,747,0 257
2,2449 14,3210 3,414,0 130,0 14,108,0 25.1
First----------- 10,0000 20,900,7 121,898,0 26,894,0 2,975,0 116,777,0 255
Irving Exch.. 2,0000 1,897,0 25.370,0 5.141,0 2,1350 27,9050 26.0
Bowery 250,0 794,9 3,500,0 825,0 59,0 3,620,0 244
N.*Y. County 500,0 11,7583 8.430,0 11,3790 6890 8,470,0 244
German-Amer. 750,0 717, 3,943,0 776,0 2140 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- 1000 2,227,3 129890 2,849,0 10150 14,7810 26.1
German Exch. 200,0 888,4 3,700,0 320,0 609,0

4

3 0

2 0 78,

907, ,923, 4 0 0

14th Street__  1,000,0 326,7 59430 1,3190 5630  7,353,0
Coal & Iron..  1,000,0 435.0 6,241,0 11,1030 5530 6,467,0 25.6
Union Exch..  1,000,0 951,0 9.707,0 ,0 15450 9,932,0 250
Nassau. Bklyn  1,000,0 1.000,0 8,220,0 1,740,0 356,0 8.252,0 254
Totals, Avge . 135,150,0 190,141,3 1386.581.0 290.611.0 78.836.0 1422,348,0 259
Actual~figurcs July 22. 1381.538.0 294.645.0 78.830.0 1419,551,'0 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>.
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DETAILED RETURNS OF TRUST COMPANIES.

i On Dep. Net
Trust Cos.  Surplus. Loans. Specie. Leqgals. withO.1l Deposits. Reserve.
00s omitted. Average. Average. Average. Banks. Average.
S 5 5 $ S %
Manhattan__ 2,331,4 21,465,0 2,438,0 9,0 1,809,0 10,265.0 151+ 10.4
Brooklyn_— 2,397,2 10,702,0 1,708,0 427,0 3,693.0 12,479,0 17.0+22.6
Bankers _-- 7,501,7 79,624,0 9,970,0 518,0 7.835.0 69,701.0 15.0+10.0
U.S.M.ATr.Co. 4,446,4 43,528,0 3,909,0 883,0 3.858.0 31,804,0 15.0+ 10.0
1,043,1 1,796,0 12,3950 15.8+ 10.4
9 2,672,0 23,760,0 15.0+ 9.5
977,9 13,853,0 100,599.0 15 4+12.1
. 272,4 ,03: 0,0 7400 5419,0 15.4+11.0
,620,0 70,958,0 6,036,0 150 8,729,0 40,011,0 151+ 17.8
LawyersT.I.&T 6,453,8 19,972,0 1,652,0 778.0 1,802,0 14,9180 10.2+ 10.7
Columbia ,813,1  15,966,0 1,700,0 100,0 1,452,0 11,808,0 15.2+10.9
Standard: . 1,426,3 16,540,0 2,355,0 26,0 2,309,0 16,277,0 14.6+12.4
People’s ....... 1,727.4 17,371,0 2,041,0 397.0 1,854,0 16,122,0 15.1+ 10.2
New York___ 11,183,3 53,209,0 6,600.0 287,0 4,070.0 36,016,0 19.1+ 10.1
Franklin..” . 77,4 11,233,0 1,343,0 300.0 1,2850 10,209,0 10.0+11.1
Lincoln ... 9,595,0 1,114,0 2100 1,117,0 8,687,0 152+ 11.3
Metropoli 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, S1,000,000; Brooklyn;
$1,000,000; Bankers. $3,000,000: U. S. Mtge. A Trust. *2,000,000; Astor. 81,250,-
000; Title Guarantee & Trust, S3,375,000' Guaranty, ¥5.000,000: Fidelity, SI,-
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;
Egrgg&n $1,500,000; Lincoln, $1,000,000; Metropolitan, 82,000,000; total, $35.-

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week ) i On Dep.

endmg Capital. Surplus.  Loans. Specie. Legal udth CM. Net
July 22 Tenders. Banks. Deposits.
Averages. S % ? ? $ S
Banks 135.150.0 190,141,3 1.386.581.0 290.611.0 78.836.0 1.422.348.0

Trust cos. 35,1250 93,290,7 612.416.0 62.793.0 7.058.0 61.582.0 415.677.0
Igttf;r 170.275.0 283,432,0 1.998.997.0 353.404.0 85.894.0 61.582.0 1.868.025.0
Tt s, 80 %208140 70520 648216 4462000
Total.. 1,993,084,0j355,459,0 85,882,0 61,821,0 1,865,831,0
The State Banking Department also furnishes weekly

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

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

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

— 1147600
Deposits...... coooevce e 352,613,500 1,281,423,300 103,827,300  159.601,200
(ﬁ'nange 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 moneé/s held in trust and not payable within
thirty days, and also exclusive of time deposits not payable within "thirty days,
representéd 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 reguired 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.

—Truil Cos.— _ —Stale Banks—
Reserve Required for Trust Companies Total Of Total Oof

and State Banks Reserve _ which Reserve  which

Location— Required. in Cash. Required. In Cash.
Manhattan Borough...........c.c........ [N 15% 15% 25% 15%
Brooklyn Borough (without branches In Manhat.) 15% 10% 20% 10%

Other Boroughs (without branches In Manhattan) 15% 10% 15% X%
Brooklgn Borough, with branches In Manhattan.. 15% 15% 20% 20%
Other Boroughs, with branches In Manhattan____ 15% 15% 15% 15%
Elsewhere In'State.......... oo 5080 15% 6%

The Banking Department also undertakes to present sepa-
rate figures indicating the totals for the State banks and
trust companies in the Greater New York Not in ﬁ‘eCIearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in the Greater New York.
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NEW YORK CITY BANKS AND TRUST COMPANIES.

Clear.-Bourse  Clec.r.-House Slate Banks d Total of all

Week ended July 22— Members. Members.  Trust Cos. no: Banks ATrust
ActualFigures Average. in C'.-1l. Aver. 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 1,993,084,000 1,998,997,000 638,374,800 2,637,371,800
Change from last week —15,247,000 -13,734,000 +2,512.200 -—11521.800
Deposits......ccceenins 1.865,831,000 1.868,025,000 2 2
Change from last week ~ —9,079.000 ~ —8.083.000 033?',?8(7)1%88 '5—02’,332?88
SPecie — ..o s 355,459,000 353,404,000 65,683,800 419,087.800
Change from last week  + 6,606,000 + 4,916,000 375200  + 4.540.800
85,882,000 85,894,000 612,685,500 98,579.500
Change from last week —937,000 +778,000 —445,500 +332,500
Banks: Cash Invault— 373,475.000 369.447,000 383,934,600
Ratio to deposits__ 26.3% 2509 M350 o
Trust Cos.: Cash Inv'It 67,866,000 69.851,000 63,881,700 133,732,700
Aggr'te money holdings 441,341,000 439,298,000 78,369,300  517,667.300
ggange fromi last week  +5.669.000  +5,694,000 820,700  +4,873,300
Morlj‘ey gl? dgposit with
other bks. & trust cos. 64.821,000 61,582,000 23,518,100 85,100,100
Change from last week  +"1,537,000 —819,000 676,200 —1,495.200
Total reserve............ 506,162,000 500,880,000 101,887,400 602,767.400
Change from last week 17,500,000 + 4875000 1496900 +3,378,100
Surplus CASH reserve-
Banks (above 25%).. 18,587,250 13,860,000
Trust cos. (above 15%) 924,000 2,999,450
Total.......... 19,511,250
Change from lastweek  + 7,798,450  + 7,711,750
‘Vg:ofhc?sh restterves of tr ust cos.—
ash Invault........ ... 15.2% 0
Cash on dep. with bks. 127% 1310 5%
Total..coooeeviiin, 27.9% 27.8% 16.1%

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

d oth Gnp? ftCr clllalnating th i f depositori
and other BB trlet Commpantes In Kew VOrk Ry Wit "SSR eest ARelRles®
the case ofthTn~aHn”rr1,930,600,va dccJease of $2'898'800 from last week. In

fBF HheraV&adetpd thRracGiMmRgnbess iiinaskisharc ek net deposits” both

The averages of the New York City Clearing-House banks
and trust companies COMbiNed with those for the State banks
New York outside of the

and trust companies in Greater

Clearing-House compare as follows for a series of weeks past:

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

We omit two ciphers in all thesefigures.

Week Loans and Tot. Mone i
Ended.  Investments. Deposits. Specie. Legals. Holdings.y oEr?tIIDreep(?sei%
May 20- 2541$4414 2.558*748.7 440$3838 94$3833 ¥
641.441.4 2, . .383. .383. 4.767.1

IJ\Aay 2;— 2.548.862.8 2.567.915.5 442.476.3 05268.6 237.724.9 ?—féit??ﬂ
Jﬂgg 3 2,558,152.1 2570.202.0 435.941.5 941551 530.098.6 5579909
Juno 10— 2.565.375.5 2578.787.0 439.205.0 94'311.3 5335163 5612502
Juno 27 2570.795.8 2.462.954.7 447.199.3 94.366.0 641.565.3 626.396.0
June 24.. 2.583.113.7 24775645 455.368.6 95680.3 551.048.9 6510969
3 Iy g 2995.834.8 24905200 4545382 981417 550.6799 649.489.1
July 15- 2,646.480,3 2509.243.7 418.914.6 96.189.0 515.103.6 609,318,6
July 157 26488936 25135155 4145470 98247.0 5127940 5993393
uly - 2.637.371.8 2506.532.8 419.087.8 98,579,5 517.667.3 602.767.4

Reports of Clearing Non-Member Banks.— The following is
the statement of condition of the clearing non-member banks

for the week ending July 22, based on average daily results:

We omit two ciphers (00) in all thesefigures.

Ca,i)i- Sur-
tal. plus.
New York City.
Manhattan & Bronx. $ $
Washington Heights. 100,0 291.2
Century.. ... 250.0 127.8
Colonial.. 400.0 4334
Columbia . 300.0 796.5
Fidelity.. 200.0 182.2
Jefferson 600,0 533.3
Mount Morris 250.0 830.0
Mutual. - 200.0 401.8
Plaza........ . 100.0 473.7
Twenty-third Ward.. 200,0 105.8
Yorkvlllo ............ 100,0 502.3
New Netherlands___ 200,0 273.3
Battery Park National 200,0 143.8
Aetna National 300.0 309.2
Brooklyn.
Broadway ............ 0.0 554.0
Manufacturers’ Nat'l. 252.0 856,7
Mechanics’ ... ,0000 9186
National City 00.0 698.0
North Side.. 200.0 1617
First National 300.0 641.2
Jersey City.
First National............ 4000  .287,6 4.445.0
Hudson County Na .. 250.0  775.1 22700
Third National.......... 200.0 4112 1814,
Hobokeln. 2200 814.0

First Nationa , 632.4
Second National -~ 1250 2779 30449 19339

Total July 22 6.747.0 12 028.6 89.660.0 7.809.0

Total July 15.. 6.747.0 12,028,6 89.825.0 7,716,0 8%23‘7‘8

Total July 8..... 7.497.0 13,089.9 96.942.0 7,634,0 118.360.0
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Boston and Philadelphia Banks.— Below is a summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia.

We omit two ciphers (00) in all thesefigures.

Capital )
Banks. and Loans. Specie.  Legals. Deposits, a Circu- Clearings.
Surplus. ation.
Boston. $ ~ $ % S
July  1— 413500 223.741.0 27.016.0 3.515.0 2765920 7.116.0 154$1eso
July 8— 413500 224.725.0 26.590.0 3.865.0 275.423.0 7.149.0 159.180.1
July 15— 41.350.0 223.782.0 27.271.0 3.945.0 278.554.0 7.1240 179,983.3
Julljyhilzaz,- 41.350.0 223.714.0 28.207.0 4.323.0 275.651.0 7.127.0 161.618,8
July 1— 60.105.0 278.300.0 8521150 346.174.0
July 8.. 601050 277.506.0 85,27'0.0 3461110 155770 1dn4les
July 15— 60.105.0 282.627.0 81,3411.0 344.991.0 153180 152,588,0
July 22.. 60.105.0 281.106.0 82.4314,0 344.883.0 15.338.0 171.253.8
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 Week.— The following are
the imports at New York for the week ending July 22; also

totals since the beginning of the first week in January.

For week. 1911.

1910. 1909. 1SC8,
Cohelr merianics. B0 BIRIN B sLerisy
oy o S
General merchandise............ 404164519701@33@3%@% ggggégggg ggggﬁgé”gg

Total 29 weeks.......cccon... $482,264,745 $525,353,503 $482,006,127 $340,889,150

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the

week ending July 22 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1911 1910. 1909. 1908,

$13,821,101 $12,390,022 $12,425,316
420,458.654 349.401,744 337.759:353 gég,’gggjggg

$434,279,755 $361,791,766 $350,184,669 $371,345,673

For the week
Previously reported

Total 29 weeks.......... .......

of
the week ending July 22.

The table shows the exports and imports

specie at the port of New York for
1 1911 and for the corresponding periods in

following
and since Jan.
1910 and 1909:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK

Exports.
Week,

Imports.
Week.

Qold.

Since Jan. 1 Since Jan.|

Great Britain $73,067

France ...

Gormany ~$3.500 — 466.877
. ) 2,578
X/Ivee)s(itc(l)ndles *2.500 1,655.630 $33,527 1,161,826
South America, R
All other countries................ o ?7393%%) %22/5\8 %g%?gg
Total 1911... *2.500 *9 7TBAOAL 416 656
- ) $7,756,209
Total 1910 740 %S%g@ 1,826,247 ~7.877,860
AR 0 /R uAY 111,018 5,949,875
G Britai Silver.
reat Britain. *597,845 $25 585,898 0
France — . 153,800 1,25 § ﬁgg%)
Germany ... 93,000 <A 0 15.375
West Indies 3744 o0 ' 31,644
i 2485 584
outh America 4 QL5 QL4
All other countries...........c...... 200 Zgggé 65%11 é%%@@@
Total 1911... 497 510 904  O0A 651 84 §% S4a
Total 1910... : '330,912
Total 1909 LRERS sAIB iDB®e 5500208

Of the above imports for the week in 1911, $43,698 were
American gold com and $4,063 American silver coin.

gatiliing and ffiuaticial

Diversify Your Investments

Investment " which
‘4 wnicn

Write for our circular entitled "Judicious

treats the above subject In detail.

Spencer Trask & Co.
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Wall Street, Friday Night, July 28 1911.

The Money Market and Financial Situation.— Any favora-
ble effect in financial circles which m'ght logically have been
expecte
Bill b
caused early
by the

rates at certain

i to follow the passage of the Canadian Reciprocity

Congress was more than offset by the disturbance
in the week on the announcement of a decision
Inter-State Commerce Commission affecting freight
This disturbance was due

internal points.

not alone to the decision itself and its direct results, but also

because it furnished another illustration of the arbitrary
manner in which the Commission is disposed to use the pow-
ers given or made possible by the legislation which created
it. The general

belief is, that some time all such

but until

of course,

matters will be equitably adjusted, such a level

isfound,such decisions as that of this week will cause more or
less uneasiness

Abroad, international relations are again in a state of un-
rest on account of the Moroccan situation, although it was
supposed two weeks ago that the matter was likely to be
amicably adjust’d. American securities have been freely
sold at London and Berlin, resulting, of course, in a declining

and apprehension.

market here.

That the effect of the two depressing factors mentioned
has not been more disastrous is due, undoubtedly, t> influ-
ences of another character. We refer to the exceptionally
favorable state of our foreign trade, to t e abundant har-
vests now in prospect, to the improvement shown in the iron
and steel trade and to continued easy money-market ondi-
tions— the latter notwithstanding a movement of gold to
Canada and the beginning of a demand for funds from the
interior, which, it is well known, will be insistent and prac-
tically unabating for many months to come.

The open market rate for call loans at the Stock Exchange
during the week on stock and bo d collaterals has ranged
from 2 to 2j "% . To-day's rates on call were Z@ZA%-
Commercial paper quoted at 3jh£@4% for 60 to 90-day en-
dorsements, 3% @ 4% for prime 4 to 6 months’ single
names and 4<~2@5% for good single names. -

The Bank of England weekly statement on Thursday
showed an increase in bullion of £253,711 and the percentage
of reserve to liabilities was 54.50, against 53.38 last week.

The rate of discount remains unchanged at 3% , as fixed
March 9. The Bank of France shows an increase of 5,925,-
000 francs gold and 1,025,000 francs silver.

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.

Foreign Exchange.— Dearer discounts in London and the
fortnightly settlement sent rates up on Wednesday, but
since then the tone has been easier. Slightly firmer quota-
tions are named for next week's steamer.

To-day’s (Friday’'s) nominal rates for sterling exchange were 4 85 for
sixty-day and 187 for sight. To-day’s actual rates for sterling exchange
were 4 8410@ | 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 paa/ment 4 83%@4 84. i
To-day's (Friday's) actual rates for Paris bankers francs were 521 %
less 1-32@5 21 q for long and 5 19% @5 134 less 3-32 for short. Ger-
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.
high and 251. 21 %c. low. .
xchange at Berlin on London, 20m. 47%pf.

48}Ff4 high and 20m. 16%pf. low.
he range of foreign exchange for the week follows:

Week's range, 25f. 27 %c.

Weeks range, 20m.

Sterling. Actual—  Sixty Days. Cheques. Cables
High forgthe week _ 484 tided 85 %q 4 8570
Low for the week .. .4 84 % 4 8505 4 8515

_Paris Bankers’ Praties — o
High for the week ..5 21% 518 % less 3-32 18 %

Low for the week _,5 21 % less 1-15 5 19 % less 3-3- 10 % less 1-32

Hioh Toa S e Mans 05 1-15 05 1>
i or the wee (] - -
Logv for the week . 04 11-15 05 less 1-32 05 1-16 less 1-32
Amsterdam Bankers' Guilders—
40 28 40 32
40 25 40 27

High for the week .. 40 14
Low for the week__ 40 12

DOMCSTIC GXCHANGC.—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
gremmm. New Orleans, commercial, 50c. per $1,000 discount; bank,
t per $1,000 premium, “.vananh, bu up, 3-16";, e.lscount: selling, par.
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St. Louis. 20c.gper S1,000 discount. Charleston, buying, par; selling,
1-10'% premium. Minneapolis, 40c. per $1,000 premium. ~St. Paul, oOc.
per $1,000 premium.

State and Railroad Bonds.— Sales of State bonds at the
Board only $518,000 New York 4s 1961 at 103 to 103 A-

The market for railway a- d industrial bonds would have
bee dulland featurelessbutforenormously heavy transactions
in American Tobacco 4s. This issue moved up two points
on the demand, reacted to-day and closes fractionally below
the highest. The tendency of prices has generally been
towards a lower level and of a list of 20 active issues 16 are
lowrer and 4 higher than last week.

Convertible bonds have, as usual, been weak in sympathy
with the shares, and Atchisons, Norfolk & Westerns, Union
Pacifies and Brooklyn Rapid Transits have declined from 1

to 2 points. In other cases declines, where they have oc-

curred, are fractional.
United States Bonds.— Sales of Government bonds t the
Board are limited to $228,000 Panama 3s (“w. i.” at 102~".

The following have been the closing quotations; 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
3 1908-T8.. __registered Q—Feb *101% *101% *101% *101% *101% *101%
1908-18 —  coupon Q—Feb *101% *101% *101% *101% *101% *101%
25 registered (I—Feb *113% *113% *113% *113% *113% *113%
1925 — ......coupon Q—Feb *113% *113% *113% *113% *113% *113%
*100 *100 *100 *100 *100

1930.Panama Canal regis.Q—Feb

*100
3s, Pan. Canal when Issucd.1 *102% 102% +102% 102% *102% 102%

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

Railroad and Misce'laneous Stocks.— Liberal
largely for foreign account, have steadily increased the trans-
actions in shares at the Exchange throu liout tbc week
until to-day. The liquidation, for which reasons are noted
above, has not been urgent, however, and although a general
deeli e has resulted, it has, in most cases, been relatively

offerings,

unimportant.
The stocks most conspicuous
Canadian Pacific, which, as is well-known, is largely held
abroad, its auxiliary (the “Soo Line”), and the other trans-
continental shares. C. P. declined points, the “Soo”
and Great Northern 2%, Union Pacific and Southern Pacific
3A and Northern Pacific 3.
decline has been recovered.

in the movement have been

In some cases a part of this
Some of the anthracite carriers
have been exceptionally strong. Lehigh Valley closes with
a et gain of over a point and Reading is fractionally higher.

All the industrial group have been relatively steady
throughout the week and have generally followed the trend
of the market— Steel preferred being the only active issue
which shows a net gain.

For daily volume of business see page 280.

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

. 3
Range since Jan. 1.

STOCKS. Sales Rangefor Week.
Week ending July 28. for . .
Week Lowest. Highest. Lowest. | Highest.
Am Tel & Tel rights___118,S15! 0% July 25 _0% July 24 6% July! 7% June
Crex Carpet...... ... 100 76 July255 July25 00 Jan 75  July
Evansv & Terre IlI'te__ 100 88 July288 July24 QO Feb; 88  July
Preferred 180 00 July2400 July24 85 May, 90  Jul
General Chemical 100 132% July 25 132% July 25 100 an 135 Fel
Preferred T 305106% July 21 106% filly 24 103% Jan 108 Apr

Ilomestake Mining May

235 83% July 24 83% July 24 83% July. 87
Mag Dept Stores
r

400. 80% July 28 81% July 70 Apr; 87  June
% Il b June 113% July

>referred 100 113% July 24 113% July 24 112
Quicksilver Mining, pref. 600" uly24 5% July 24 2% June 5% July
So Porto Rico Sugar, pfd 4 110 July 24 110 July 24, 110 Feb 113 Jan
Standard Milling, pref._ 100 50 uly2750 July 27 50 July. 52 June
Texas Pac Land Trust.. 10 90% July 25 00% July 25! 87 ~ Mch 92 Jan
Virginia Iron, Coal & C. 305 88% July 25 90 July22 52 Jan' 97 July
Outside Market.— With one or two exceptions this week’s

“curb” market was as dull as ever. Aggregate transactions
were small and prices in the main varied but little. American
Tobacco last Saturday sold up to 394)” against 392 last Fri-
day’'s close, but from this point dropped to 388. The close
to-day was at 390. Houston Oil com. declined from 8%
to 8 A and to-day sold back to 8%, the close being at 8 %.
The preferred, after the loss of half a point to 63K , ran up to
67A- Intercontinental Rubber com. was especially weak
and irregular, losing 3 points to 22% . The final transaction
to-day was at 22% . Standard Oil from 658 fell to 655%,
rose to 659 and thereafter declined reaching 650% to-day.
The close was at 652. Studebaker Corp. com. moved down
from 65% to 63. Trading in bonds was light and further
diminished by the transfer of N. Y. State 4s to the Exchange.
The bonds on the “curb” sold down from 103% to 103%
and back to 103%, business on the Exchange resulting in a
loss to 103, with the final transaction at 103% . Chicago Ele-
vated 5s moved up from 98% to 98% and down to 98% , with
the close to-day at 98 5-16. Illinois Steel 4% s sold up from
94% to 95. Considerable attention was attracted to-day
to the N. Y. Westchester & Boston new 4% s, which sold up
from 96% to 97% and down to 96% . Among Copper stocks
Braden was conspicuous for activity and strength, advancing
from 5 to 5% and reacting finally to 5% . British Columbia
weakened from 5 to 4% and finished to-day at 4% . Giroux
declined from 6% to 6. Greone-Cananea was off from 7%
to 6%, but recovered to 7. Nipissing at first was a weak
feature, dropping from 8% to 7%, but recovered sharply to
8% , the close to-day being at 8% .
Outside quotations will be found on page 280.
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range since January 1. Range for Previous
i NEW_YORK STOCK  Or. basis of 100-share lots. 1car 1910.
Saturday Monda Tuesdag Wednesday Thursday Frida Week EXCHANGE . i
July 22 July ZX July 2! July 26 July 27. July 28.  Shares. Lowest. Highest. Lowest. Highest.
Railroads f
113*8 H 113*8 11414 112U 11334 1127s 11312 112*4 11312z 111  H2I4 56,810 A tch Topeka & Santa Fe 1001* Jan 3 1168 J'ne 5 90*4 J'ly  124ig Jan
103*s 1(3*8 *102*4 10312 *103 10312 ¢1031s 103}% 103i2 103i2 103 10314 660 Do pref 100*4 Jan 3 105i- J'ne 12 297 J'ly 10HA Ja>»
132 13212 13112 132 *13012 13H2 13012 13012 13112 13012 13012 1,710 Atlantic Coast Line RR-- 117 Jan 3 1321-J'ly 19 1021-J'ly 137i2Jan
109*8 109*4 109U 10912 10878 10914 1%*3 1087g 10814 108*4 108*8 108*8 10,930 |Jaltlraore &,Ohm 102_ Feb -4 10934J’ly 14 10014 Sey 19ig Jan
90 00 90 90 *8812 90 90 90 90 *89 90 400 ** B 8 7 Mch2l 91 Jan 4 8714 Sep 94 " Jan
8234 83*8 82*s 824 gl*4 8214 8134 8212 814 82 8012 8214 17,600 Brooklyn apid Translt. 74<8Jan 3 8459JI 20 6812 Feb  82*8 M3y
245<2 2464 244%4 24512 24412 2451j 242*4 244*4  2415s 244*4 24258 244 28,517 / 'anadlan Pacific. 1956sJan 3 247 J'ly 21 1764 fel) 202*8 Nov
*66 7214 *66 7214 *66 7214 *60 7214 66 7214 #66 724 V anada Southern 02 Mch 3 569 Mavl8 60i2J'ly 70 Jan
*280 288 *280 283 __ 280 280 *275 285 *280 288 100 Central of New Jersey__ 270 Mch10 285 Feb 21 248 J'ly 312 Jan
82*3 8278 S212 83 81*4 82 8112 82 815) 8214 8U8 81*8 8,125 Chesapeake & Ohio 1 Apr 24 86*4 Feb 8 5 Aug 92 Jan
*20 30 *20 30 *20 30 +20 30 *20 30 *20 80 Chicago & Alton RR 25 A 31>8 May23 23;gJ'Iy 66*4 Jan
*40 60 *40 60 *40 60 *40 65 +40 60 *40 65 Do pref 62 ch 17 53 Jan 19 6479J'ne 69 Apr
2278 227, 224 27s *2212 23 2212 2217 2212 2217 *22*8 2212 1,600 Chlo Gt West trust ctfs._ 20i8Apr 19 2514J'no 5 19 J'ly 307g Jan
*4412 4512 444 4B2 *4412 4514 €441g 4614 +14L 45U 4413 4418 390 Do pref trust ctfs 42 Apr25 4914Feb 6 40 J'ly 48 Jan
128*¢ 129  127%4 129  1267S 128 128 12617 12712 12614 127*8 44,025 Chicago Milw & St Paul.. 117 Apr 18 |.3>2 Feb 7 11334 J'ne I58*s Jan
*15312 154 *153 164 *153 154 153 154 *153 154  153*4 153*4 100 Do pref 147 Jan 3 15512Fcb 2 143 Sep 17214 Jan
*14812 149 14712 148U 1461s 14634 146U 147 146*4 146*3 146 146 1,640 Chicago & North Western 14212 Jan 1G 1501-J’ nell 13714 J'ly  182i2 Jan
200 200 *200 205 4200 205 *200 205 +199 205 *200 205 100 Do pref__ }200 Jan 5209 Jan 7 203 J'ne 225 Jan
*138 140 *140 145 *140 145 *135 145 *135 145 *138 143 Chic St P Minn & Omaha l&)lg Apr20 144 J' ne 12 140 Ap 162U Feb
*155 165 *155 165 *155 165 *155 165 *155 165 *155 165 Do pref__ 152 Feb 18 5160 Mch27 5160 Apr 517014 Feb
*2 3 *2 3 78 278 27, *278 34 *278 34 200 Chic Un Trac ctfs stmpd 2 Apr 7 g Feb 4 2ig Dec 58 Jail
*5 6 *51S 64 59 59 *6 7 *614 71?7 *514 714 100 Do pref ctfs stmpd___ 5 J'ne 2 7U Feb 6 0 Sep 1214 Jan
*58 5912 *58 6912 58" 58 *57 591? *57 5917 *57 5912 100 Cleve Ctn Chic & St L _ 66|2 A r25 66 Jan 18 61 Nov 0214 Mch
*9412 100  *9412 100  *9412 100  *941? 100  *941? 100 *94 100 Do pref y 98 Feb 1 99 Sep 104 Jan
*51 5512 *55 5512 *55 551? 55 55 155 55 *54 6517 160 Colorado & Southern 51 Ap 18 60 Jan 18 46 J'ly 65*4 Feb
*82 83 *S2 3 *82 8212 82 82 82 8217 82 82 300 Do 1st preferred s Mch27 82 J'ne30 70 Jly 83 Mch
*75 80 *75 0 *75 80 *75 so +75 80 *75 80 Do 2d preferred 731-Jan 11 7552 Mch 2 70 Au 81 Jau
1721s 172)8 517212 17217 17112 1711? 171 171 *171 17217 172 172 650 elaware & Hudson__ 104l4Jan 3 1747gJ'ne 8 4914 J'ly 185 Jan
*536 548 *536 648 *536 518 *530 518 *530 548 elaware Lack & West. 510 Feb 9 660 J'ne 5 430 JIly 620 Mch
*gg}ﬁ %3;1 255 *2814 2817 2814 2814 28 28  *2712 2812 ggg Degver &me Grande___ 271 ﬂﬂg%% %g 'Eeg %j(:} 2314 J'ly g% Jan
* *57*8  58*s 5714 58 *57*4 58 o pref_________ e 628 J! ran
*10 157 *10 15 *]E__%*S ?_Z:B *%*4 15 *]%8 15  *10 15 Duluth So Shore & Atlan 11 Jan 6 Mch 10 J'l%// 184 Jan
*20 27 *20 27 *20 27 *20 27 %20 27 *20 §g 5715 Do pref %%4::]'22 1_'? 30is B\AI(:hSO 17 Jly 333:33an
367S 3. 3612 37 36 368 *4 3638 35*4 * 3512 s y ! s Jan
5875 5|)lg 5814 65%( 5712 58 %56“ BB [ S Ba 57 T8B00 E rIvo-1ist preferred_ 45'8Jan 12 6U4J'ly 1 £ ﬂ|¥ 62*4 Mch
47x| 4812 4712 4717 46T« 47 47 47 4612 4617 AGL2 4734 800 Do 2d preferred__ 35 Jan 9 4914J'ly 1 2G47J'I 42 Mch
1371s 138 136  137*4 134*4 136 1337s 1355s 134 13Bls 133*4 13417 37,800 Great Northern pref 122 Feb 24 140 J'ne 8 118 J ly 14379 Jan
60 60 5014 60 5014 5912 5812 59 5712 5817 5712 5/% 3,100 Iron Ore properties__ 66 Jan 5 63*4Feb 2 45 Iy 8012 J.-.n
*1312 IH4 *1312 IH4 *1312 M1 *14 144 *1312 1qn *1312 1414 Green Bay & W.deb ctf B 1312 May13 15U Jan 17 ug  18*%s Mob
B4 B4 90 96 *9312 9912 *9312 9912 *93F2 (012 *9312 9917 900 avana Electric 931, J'ly 22 96i2 J'ne 19 88I2Jan 9712 Apr
Do preferred 93)4 Jan 12 984 J'ne30 92 May 99 Jan
* * * * 135 *1221? 135 * 135 Hocking Valley 128 Mch24 134 Apr29 112 J'ne 140 Oot
ms 14512 14512 146U 1451s 146 14534 14534 *14512 1461? 14512 14512 2,425 |Winois Central 132 Jan 3 1431, J'ly 24 124 J' ly 147 Jan
177S 174 174 174 138 178 18 1734 18 178 3,200 Unterboro-Metrop v t ctfa 1714 Apr 22 20*8 Feb 10 14U J'ly 25i2 Jan
58 5U8 5048 51 5114 5H4 4912 51 49%4 50*8 7,650 Do pref____ ? 56)gJ'ly 19 4U2J'ly  027g Jan
*51 B1%j 4834 4912 49 29 650 Do pref vot tr ctfs 48*43 y 27 65>2J'I% 19
*1812 19’ *1812 19 1812 1817 1812 1817 *1812 19" 1812 181* 400 lowa Central 15 Mayl2 197% Fe J'ne 30 Jan
*36 37 *36 37 36 36 36 36 *30 37 *30 I 300 Do preferred 28 Apr24 36>2J'ne20 J'ly 5414 Jan
*75 80 *75 80 *75 82 *75 8 *75 82 *75 80 K CFtSs &M tratis.pref 74 Apr 8 70 May 4 Aug 80 Fob
3512 3512 3518 35*4 35 B8 35 35 3112 35 3412 3417 1,400 ansas City Southern.. 32 May 3 37%g J'ne 13 Ily  414Jaa 1
#6714 *6712 6817 *0712 6817 *Gr12 6817 *6712 6817 *6714 CBI2 Do  preferred e42Jan 3 694 J'ne 13 Aug 71 Jaa
*14 16 15 *14 16 *14 16 *14 15 *14 17 100 ake Eric & Western.. 148Mayl1l9 16%4J'ne 16 J'ne 2594 Jaa
*30 33 *30 33 *30 33 32 32 *30 *30 33 100 Do preferred 3U2J'ly 21 40 Jan 13 3714 Dec  62%4 Jaa
174*4 175L 17412 17134 1737g 17575 17455 176*4 17014 178 175*8 17714 78,500 Lehigh Valley 168*4 Apr 24 18lis Feb 3 17314Deo 186 Not
*54 56 5 *5412 55 56 54 54 300 Long Island 64 Jly28 63 Jan 16 60 J'l 7014 Apt *
152*8 1527s 152U 15314 151*4 15217 1502 152 151 152 95012 15012 2,810 Louisville & Nashville _ 142I2Jan 25 156'; J'ly 19 Bye gty 1o4Jan >
*138 142 139 139 135 142 *135 141 *135 143 145 100 A/lanhattan Elevated.. 134 Mch28 14212Jau 19 e 146 Oot
*30 35 3112 3117 3112 311? 3U2 3]_’L7 318 311? *30 311? 1,600 -D-Mnncapolls & St Louis 2U2 Apr26 32 J'I J'ly 63*4 Jan
*47 60  *47 849 49 714 47 47 48 5 Do preferred 35 Mch13 560 Fel 14 Seo 80 Feb
14214 14079 1418 14217 1408 14114 139 14114 139 140 138*4 14014 4,060 Minn StP ASS Marie... 132igJan 4 15214 Mch 30 J’,IRI 145 Mob .
156%4 *155 15614 *155 157 *155 156 *152 166 154 1564 Do preferred 147*4 Jan 6 160 Mch 30 J'ne  155i2 Mob
*'8'8‘ 8912 *8814 8017 *8814 891? #8314 8917 8814 891? *8814 8917 Do leased line ctfs__  8712J'ly 6 (00*2Mch 15 18614 Sep 92*4 Jon
37 37 37 354 3GI2 1 368 354 368 344 35 9,300 Mo Kansas & Texas 31 Feb24 3818J'ne 14 7 J'l 6UsJan
*67 69 *07*8 69  *67*3 09 0 678 +6712 63L, 6712 QOr4 100 Do preferred 6312Jan 16 69 J'nel0 57 J'ly 74%8 Jaa
501s 6017 6 6012 4914 49%4 49'8 4917 48*4 4B1 4879 491? 13,400 Missouri Pacific - 458 Apr19 63 FeD15 41 JI 738 May
*155 165 *155 166 *155 160 *155 160 *155 100 *155 160 XT ash Chatt & St Louis, 14014Jan 19 16) J'nel4 125 J'l 140 Not
*63 67  *63 671- *65 67 *05 67  *65 *63 671? at Rys of Mex 1Istpref 63 May24 Jan 26 QD Fe 723s Not
*30U 32t4 *2912 311? *30 3012 *30 304 30 30 *2912 31 200 Do 2d preferrea 292 J'ne 8 388 Fel) 15 2312 7'ly 37i2 Not
10812 109*8 109 109 108 10817 108 10812 10714 1081? 108 1081s 3,100 N Y Central fc Hudson.. 1047s Aprls 1152Feb 3 10518J'ly 128 Mob
*57 6912 *57 691? *57 501? *58*4 6917 *58*4 5912 *55*4 691? N Y Chic & St Louis___ 672 Apr 17 65 Jan 19 5512 May &B7SNot
*102 107 *102 107 *102 107 *104 107 *104 107 *104 107 Do 1st preferred 10U2Feb 21 101*8 Mch20 101 J'ly 10934 Jan
*85 90 *85 90 *85 90 +85 90 *85 90 *85 90 Do 2d preferred 83 Apr 7 90 Jan 8234 Apr 98 Jan
14014 14012 14012 141 *140 14U4 1404 14012*140 141 14044 14014 1,100 N Y NH 4 Hartford 139°'g J'ne23 151Ig Feb 23 149 Apr 162 Mch
Subscription receipfsy. 141~ Maylu 1491- Feb 27 A143 J ne *151 Mch
4618 467 46*4 453 4617 46U 46U 454 46'8 X43  431s 6,760 N Y Ontario & Western. 4018 Apr 22 4675.] ly 22 3812 Aug 50 Jaa
10878 1088 10818 108*4 10778 109 10814 109 10712 1081s 107*8 103 12,200 Norfolk & Western 100>4 Jan 3 11014 J ne26 8312 J'l 108*8 Mch
*90 0012 90 w12 *90 9012 *90  901? 0012 9012 *90 92 100 Do adjustment pref.. 8634 Apr18 9114 J'ne 8 88 Fe 9U4 Mch
*48*8 *49 %4912 *4834 60  *48*s ___  *48*8 51 Northern Ohio Trac & L't 3912Jan 3 601-Jly 8 35 Feb 4058 Doe
134 1 13318 134*8 131lg 133 13012 132*8 13034 13178 130*8 13U2 61,856 Northern Pacific 116 Jan 3 13770 J ne 8 1111- Aug 145*8 Jan
*95 105 *95 105 *95° 105 *95 105 *95 105 *95 105 P acific Coast Co 100 Jan 11 102 Jan 10 100 Oct 118*4 Jan
*85 110 +*85 110 *85 110 *85 110 *B5 110 *85 110 Do 1st preferred..
*95 105 €95 105 *95 105 +95 105 *95 105 +95 105 Do 2d preferred.. 94 J'ly 5 102 Jan 11 105 Feb 118 Jan
125 1251s 1247S 125 1247s 125 12455 12518 1241s 125 124*8 1247S 10,550 Pennsylvania 120i2 Mayl5 1301s Feb 2 12212J'ly 1381g Mch
*97*8 93U 9773 97's 98 98 *06 98 96 90 *go+g 9717 500 Plttab CIn Chic &STL ... 93i2May13 100 Jan 17 89 J'ly 10458 Mob
4108 115 =108 115 *108 115 *108 115 *108 115 +108 115 Do referred 111 May20 2 Feb 17 110 Oct 116 Mch
157*4 15812 15711 158*4 15534 1508 1575s 15934 1885s 16014 16814 1597s 390,850 TJeadlng 149U Apr24 161" Feb 7 130*8J'ly 172U Feb
*90>8 9u8 *90*8 OUr;; +00s 91*8 *901s 91 +90 91 90 9 AU 1st preferred__ 88 Mch 92 J'ly H x8  Aug 93i2Feb
*0612 98 96!2 9617 9612 9612 *95 98  *95 98  *05 2d preferred_— 94 Jan 6 101 Alav 2 87 J'ly 110i2Jan
33 3314 324 32's 314 328 3U2 3214 3U8 32 3U8 3U2 18400 Rock Island Company__ 24 Apr2l 348J'neld 2279J'ly  57)4 Jan
66 6012 657a €Wy 647a 051, 6414 a4 6414 OVA 64 3.050 preferred 64 Apr24 68*sJ'nell 54 J'ly 9Zi2 Apr
64 70 *67 69 68 69  *6812 0912 09 694 *G7 69 a0 St L & San Fr, Tstpref. 61 Apr24 6914J'ly 27 58 Aug 73 Jan
484 484 4712 49U 47 4817 473 4817 47U 48 46*4 4714 5,720 Do- 2d preferrea 38 Apr22 4917J3'ly 19 3412Aug 60 Jan
33 33 *3212 3317 *31 33 *30 3217 *30 3217 *31 321? 100 St Louis Southwestern. 24 Jan 13 Fe! 1S12 J'ly 34i2 Jan
*70 72 7012 707, 69 69 *08 70 70 70 63 70 1,700 Do preferred 594Jan 3 72 J'ne26  5U2J'ly 7712 Jan
12411 1247S 123*8 124*s 121*4 12318 12112 122*8 120*8 12212 121 122 61,908 Southern Pacific Co......... 113*8 Apr 18 126*8 J’ ne26 10314 J'ly  XI3814 Jan
334 338 324 321S 3208 31*4 321S 3114 32 3I's 31*8 30,100 Southern v tr ctfs stm pd. 2552 Mch 333sJ'ly 18 J'ly 33*i Jan
g 7w 74 TA2 7312 A4 7212 THB 123 724 72 7214 7200 Do pref 6U4Jan 11 7514 % 20 43 Jly 75 Jan
2912 2912 *29 2912 287S 01g 29 298 2834 284 *28 29 1,500 rpexas A Pacmc 2552 Jan 3 304 Fel 22i2J'ly  36*4 Jan
11 1 *10%4 g4 1079 1078 *1012 11  *1012 11  *1012 11 200 J-hird Avenue (N Y 8*s 6lch 14i2J3'ne 9 52J'ne  19i2Jan
*7 712 *7 8 *7 8 *7 72 634 7 *7 74 Toledo Railways A L 6-4 Mch 27 8U Jan 17 6i2J'ly 154 Jan
* 214 *20 2U- 2U4 2U4 2I*s 218 2U4 2114 21 2114 500 Toledo St L A"Western.. 19 Apr24 24*4 Feb 13 J'ly  54*i Jan
A2 ATA  471- 471- 4714 AIM 47ia 4717 4738 4717  A712 478 800 — Do preferred 45 APrll 53<g Jan 424 3'ly 7214 Jan
*10012 110 +109 110  1091g 109/ 109 109 10812 10812 *108 110 400 Twin City Rapid Transit. 107 J'ly “ 111  Feb 103 J'ly 11712Jan
10U1 1923F 190%4 19214 189~ 19p/8 188%4 19014 188 190 18778 1891? 307,310 I [nlon Pacific 1694 Jan Ty WU 20434 Jan
9512 9674 95 96 95 Bl4 M4 BU K4 95 9 %54 3,600 Do preferred 9079 Mch 96 J'ly 24 8814J'ly 108*4 Jan
3812 3812 39 39 *39 391, *37 3817 38 38 *37 3779 600 Unit Rys Inv't of San Fr 31*8 Jan 49 Feb 20 234 ] ne 4214 Jan
69 6912 63 6917 69 00 684 69 Ow4 el *67 89 1000 Do preferred 60*4 Jan 76*4Mch22 47 Jno  728Jan
*3812 40 3812 3817 e _ 40 *38 39 +38 39 —  Virginia Ry & Power.. 3S12J)'ly 24 45 Apr24
*16 16*i 10 161, 16 i0" 10 16 10 16 1578 154 1,500 Y}{ astb 151-Jan 18*8 Feb 23 128 J3’ly 27*4 Jan
*36  3GI2 35*4 34 3B 3FH8 3B 3B 34 3417 34U 312 2,000 3279Jan 11 408 Feb 23  18igJ'ly 61 Jan
Gl 6414 63 64 61 621? 611. 63 6U4 014 604 61 4,200 Western Maryland Ry__ 487s Apr 18 651- J'ly 40 7 J'ly 548 Mch
*88 95 88 8314 *85 ggu 85 834 85 834 *84 883 700 Do preferred__ "~ 75 Jan 14 88 1J'Ig 24 67 Aug 77 Deo
318 33 *3 4 *3 4 3 3 *3 4 *3 4 200 Wheeling A Lake Erie___ 3 J'ne28 6)4 Fe 3 Apr 10 Jan
*812 9 +8l4 10 +812 10 *8 9 712 814 712 8 900 Do 1st preferred.. 72J'IY27 17"8Feb 3 8 J'ne 23 Jan
*4 412 *4 6 *4 5 +4 22 4 r3 *4 600 Do 2d preferred___ 4 Jly 15 8 Feb “ 4 J'ne  13I2Jan
*67 6912 68 68 *6512 09 €05 69 *85 69 6012 66I2 300 Wisconsin Central__ 57 Jan 3 T72t«May 1 44 Jly 64 Nor
BANKS AND TRUST COMPANIES— BROKERS' QUOTATIONS.

Banks ttta  Ask Banks tw  Ask ~ Banks bid  Aik Banks Hid Ask Banks Hid  Ask Banks Rut  Ask
New York Chr.tJfcPhenix 175 350 Imp & Trad 576 685 Mt MorrtsU. 250 260 Prod Exch 1 170 175
Aetna 180 185 obelsca Exil 200 990 Irving N Ex f215 ___  Mutual 1] 285 205 Reserve __" 9212 97lg
America H._ 600 625 Chemical 445 455 160  Jeirersonl].. 145 155 Nassau 300 seaboard_ 415"
Amer Excb. 261) .- Citizens’ 3 160 166 Fourth f206 t208 Liberty 575 600 New Ncthd 210 220 second . 385
Audubon .. .... .... City _ 450 455 Gallatin__ 335 34 Lincoln 40J 425 NewYorkCo 900 975 Sherman__ 135
Battery Pk. 145 155 Coal & Iron 150 160 Garfield 295 Manhatfan® 335 345 New York. 300 310 Statef 250
liowcryH 400 415  Colonia. 1j__ 400 Germ-Am t 140 145 MarkK't&Ful 250 257*2 19th Ward. 160 12th Vvard. 100
BronxBorol; 300 .. Columbia T 375 400 Gerin'll ExIl 435 Mech&Met's 1270 Pacifich___ 280 23d Ward.. 175
Bronx Nat, 190 200 commerce . 1210 1213 Germania 1. 5&) 575  Mercantile . 160~ Park 370 375 Union Exc. 170
Bryant Pk ~ 166 160 Corn ExD_, 325 335 Gotham ... 155 Vlerch Exch 165 170 ople’s H_ 300 Wash 1Wts 1 275
Butch & Dr 133 145 East River. 115 120 Greenwich H 240 250 Merchants ., 180 185 Plaza 1.. 625 West Side 1 650
Century » ... 165 Fidelity  j(F 175 Hanover__ 610 Metropolis 1 375 390 Vorkvllle 'J. 500

Chase__ 650" 675 Fifth Aveil 4100 1350 Harrima™_ 285 Metropol 'nf 198 205
=Bid and asked prices; no sales were made on this day. tEx-rights. §Lcss than 100 shares. IStato banks, a Ex-dlvldend and rights. o New atook
TSale at Stock Exchange or at auction this week, h First installment paid. mn Sold at private sale at this price, z2d paid, y 3d paid.
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272 New York Stock Record— Concluded—Page 2 [Vor. Ixxxxjii
STOCKS—HIGHEST AND LOWEST SALE PRICES. Salev of STOCKS Range_since January 1. Range for Previous
i the NEW YORK STOCK  On basis of 100-share lots. Year 1910.
Saturday Monday Tuesdag Wednesday Thursda})/ Frida Week EXCHANGE i .
July 22 July 24 July 2 July 26 July 2 July Shares Lowest. Highest. Highest.
Industrial&JVliscellaneous
233 239 *233 239 *230 239 +230 239 *230 239 *230 239 dams Express. *234 J'ly 3 *245 ﬁﬂpr *270 Jan
*8 9 *8 9 *8 9 *8 9 *8 8% *8 8% RIs-Chalmcrs 7% Apr 18 934 May31 15 Jan
*2812 2912 *28% 31 *28% 31  *28 3 *28% 31 *28 3 Do pref 25 Apr2l 34 Feb 3 5434 Jan
691s 69% 68% 69% 6734 68% 67% 68% 67% 08% 2z66% 67% 25.750 Amalgamated Cop 8 59% Apr 18  71% J’'ne 19
*5814 59 5834 59  *58% 59 59 59 *58% 59% *58% 69% 700 Amer Agricultural Chem: Ja 60 Mayl 49% Oct
*10114 *101% *101% *101%-—- *101% *101  101% Do pref 101% Jan 27 103 Feb 103 Jnn
54 53% B4 53% 55% 54*s 559 54 B5% 54 55% 26,700 American Beet Sugar, 39% Jan 12 56% J'no 10 47% Jan
*95 101 *96 101  *95 101 *95 101 *95 101 = *97 101 Do pre 12% Jan 9 100%J’'ne 14 95% J’'ne
*93% 9412 *9373 94% *9378 94% 94% 94% *92% 94% *92% 9434 100 Amer Brake Shoe & Fdy. 0 Jan 97 Fen 27 91% Nov
*129 133% *132  133% *132 133 32 33 *132 133% *132 133% Do pref 128% Jan 5 138 Feb 23 131% Nov
11*8 11% 1138 1134 11% Hyw 1% 11% 11% 11% 5950 American C_ an 8% Jan 6 12% May 9 13% Jan
86% 87% 87% 88 873, 88% 88L, 8S% 7 88 87 87% 11,000 Do _pref 77 Jan 5 88% Ma>23 82% Nov
*57% 58 57% 57% 57 57% 5% 57% 56*3 56% 56% 57 2, 1720 American Car & Foundr ry 50% Apr24 58%J'ly 19 72% Jan
118% 118% *118 118% 118% 118% *116% 118% *116% 118% *11610 118% 400 Do pref 114% Mch 13 120 May23 120 Mch
*57 5% 57 57 56% 56% 56 Y4 55% 561, 5538 55% 2460 American Cotton Oil____ 4911 May.2 62% Feb 28 69% Mch
*99 102 *99 102% *99 102 *99 102 *99 102 *99 102 Do _ pref 100 May26; 105% Feb 16 107 Oct
*230 236 *230 236 *230 236 *231 236 *231 236 +231 236 American EXpress *224 Jan 11 *255 Jan 27 *320 Jan
*4% 5% *434 5% *4% 5% *4% 5% 4% 4% *438 5 700 American H|de & Leather 3% Jan 25 5 J'ncl4 8% Jan
*25 6 25 25 25 25 25 25 25 25 *24% 25 600 Do pref 20 Jan 10 26%J'ne 14 47% Jan
24 *2234 24 %23 24 *22% 24 23 23 22% 2234 700 American lIce Securities. 17%Jan 17 25% J'l 29% Meh
*10% 11% *10% 11% *10% 11% *10% 11% *10% 11% *10% 11% American Llnseed 10% Apr 21 12% Feb 14 1734 Jan
*30 31% *30 31% *28 31% *31 31% 30% 31 30  31% 200 Do _pref 30 Apr2l 34 Feb 14 46% Jan
Zi% Zi% 4034 4034 *40% AL% 40% 40% 40 A% 3934 40 900 American [ocomotive__  35% Apr2l  43% May22 62% Jan
108 108 108 108 *107 109 *107 109 105 105 *105 107 300 Do pref 104 Apr 18 110% Jan 13 115 Jan
*5 5% *5 5% 5 5 *4 5% *4 S% *4 5% 100 American Malt Corp____ 3% Feb 17 5% Jan 21 8 Feb
33% 43% 43% 43% *42 44 *42 44 42 42 *40 44 300 Do pre 31% Men 8 43% J'ly 22 48 ch
*89  89% 887S 837S 838 88*s *88 89 88% 88% *8734 89 1,100 Amer Smelters Sec pref B 86 Mch 8 89% J'ly 19 90% Jan
79% 80% 7934 80 79 7934 78% 79% 78% 79% 78% 79% 19,300 Amer Smelting& Refining _70% Apr 18  83% J'ne 15 104 Jan
1073s 107% 106% 10634 *106% 107 106% 106% 106% 107 *106 107 1,300 Do _pref 103% Jan 3 1082J'nc 15 11234 Jan
*250 *250 *250 ... *250 *250 ... *250 Amerlcan Snuff 250 J’'ne 1 325 May23 285 Apr
*96% *96% *96% *96% *96% *96Y éj ef 97%J'ne 5 104 May s 102 Deo
*39 *39 40 * 39 *39 40 *38% 40 265 Amer teel Found (new). 36 J'ly 7 52%Feb o 0 Jan
*117 120 *117% 120 *116 120 *117% 120 118% 118% 118 118% 400 American Sugar Refining 113 Jan 6 122% Feb 27 127% Feb
*117 120 *117 120 *116 120 *116 119% *116 119% *116 119% Do _pref 111 Jan 5 119% Feb 14 124 Feb
136% 13634 136% 13634 13635 13634 136*8 136% 136% 136% 1363s 136% 13.700 American Teleph & Telcg 136% J'ly 27 153% J’'ne 8 14339 Feb
*94% 95% 950 95% *94% 95% *94% 95% 95 95 = 950 97 1,684 American Tobao (new), pf 93%Jan 4 10. Mayl8 99% Mch
*3134 320 *3134 32% 32% 32% *32 3% 32% 3% 31% 32 600 Amerlcan Woolen 30%Jan 3  36% Mch 2l 39% Mch
92% 92% *93 93  *91% 92% *91% 9% 91% 92% 91% 91% 525 \R/ 86% Mch29  96% J'ne 15
*29% 30  *29% 30 *29% 30 *29 30 29% 29% *29 30 100 Amer riting Paper, pri. 27% Mch 17 34% Feb 15
539% 3938 39 3% 38*s 38% 38% 38% 38% 38% 38 38 2820 aAnacondaCopper Pari25 $36% Apr 18 $41% J'ne 13 $33% J’Iy $54 Jan
*32% 3 3334 34% 34 34's 4% 3478 34% 350 5% 35% 10 100 26% Alchl4 —35% J'ly 27 34% Oct
62 62% 62% 63% 63 63% *62% 63% 6339 B4 63% 63% 3,000 Do prel 69 Jan 3 64% Apr 49 Aug 65 Jan
*143 145 *143 145 *142% 145 *143% 145 1400 143 *143% 1430 1% Brooklyn Union Gas_ 135 Jan 3 145%J'nc 8 125 J'ly  164%Jan
*9 10 *9 10 9 9 +9 10 9 9 *8 10 200 Brunswmk Term* Ry Sec 9 Jan 6 10% F'eb 1 8 J'no  18%Jan
*29% 31  *29% 31  *29% 31 *2912 31 *29% 31  *29% 31 utterlok Co 28 Feb 16 31 Mc 28 J'ne 33 Jan
30 30 2934 *29% 30 29% 29% _29% 29% *29% 30 1350 / entral Lea er_____ 26 Apr24 33%Feb 2 25% J'ly 4834 Jan
*100 100% 100% 100% *100 101 *100 100% *100 101 100 100 98% Apr 22 105 Feb 10 99% J'ly  109% Mch
23% 23% 23% 2338 22% 23% 22% 23 22% 22% 22% 22% 2, 250 dChIno Co per Par $5 $21% Apr 7 $25% Mayl9
35% 35% 34% 34% 34% 34% 34% 34% 34% 34% 33 34 2400 Colorado Fuel & Tron 28% Apr 36% Feb 22% J'1 60 Jan
146% 14634 146 146% 144% 145% 145 145% 145% 146% 145% 14534 4,900 Consolidated Gas (N YY) 135%Jan 3 148-Jno 6 122%J'ly 16033Jan
*14% 15 1¢ 144 148 *14% 14% 14% 14% *14% 147S 400 Corn Products Refining.. 13%Jan 10 15% May 17 11% J'mt  23% Jan
81 82 81 8 *81 & 1 8 *81% 82% *81 82 DO Prefuscnines 74%Jan 10 85 Ma 70% J'iy Jan
36% 36% 3638 36% *35% 36*8 *35% 36% 35% 35% 35% 35% 935 Distillers’ Securities Corp  32%Jan 11  38% Mc 25% J'ly Jan
28 5 *28 35 *28 36 *28 35 28% 28% *28 35 100 Federal Mining & Smelt'g  17% Jan 28 Feb 12 Oct 60 Moh
*65 67% *64% 67% *64% 67% *64% 67% *64% 67% *59% 67 Do pref 48% Jan 11  66% May19 37 Oct 88 Jan
*161% 163% 162% 162% 161 1631 163% 163% 1623, 162% 163 2,690 General ETe d 3:145% Mch 8 168% May29 134 J'ly ieo% Jan
54 5% 634 5% 6% 5% 678 6% 5% 6/S 7,900 Goldfield Con M P r $10 6% Jan 14 7%Jan 3  $7% Oct 59% Sep
124 124 123% 126% 123% 124% 122% 124% 124 *123 124 6,200 |nt Harvester stk tr efts 109 Jan 3 129% May 5 ,83%Feb 125 Jan
125 125 125 1253 125 125 *124 125 *124 125 *124 126 1,100 Do pref stk tr ctfs.. 122%Jan 3 128% May 4 rll7 Aug 129 Jan
*4% 5% *4% 5 *Q*g 4% *4% 5 *4% 6% 100 Int Mer Marine stk tr ctfs @Apr 573 Jan 30 1% J'ly 712 Jan
17% 17% 17 17% *1634 17 *16% if8 1634 17 *16% 1644 550 Do pref 15% Jan 17 19% J'ne 17 12% J'ly 24*a Jan
*10% 11% *11 11% 10% 11% *10% 11% 11 1 *11 11% 600 Internatlon Paper... 9% Apr 27  13% Jan 31 9 Jly 16 Jan
49 49 48% 48% *48 60 *48 49% *48 49 *48 4 Do pref 44% Mayl5 50% Jan 17 41% J'ly 61% Jan
*41% 42% 41% 42% *41  41% *41  41% *41  41% 40% 41 600 Internal Steam Pump 38% Apr 18 44 Feb 8 30%J'ly 64% Jan
*87% 8834 883, *88 89 88% 88% *88% 883, *B7% 88% Do 84% Jan 26 90%J'nol2  78%JI e/ 9034 Jan
107% 10779 107% 107% 10634 107  106*8 106% 106% I 106% 107 3, eoo Laclede Gas (StC)ycom.. 102 Apr 18 114%Jan 20 J’ 116% Jan
*86 87% *86 87% 86 87% *80 8/% 87 8 *86 8% 100 Mackay Companies____ 86%J'iy2l 95 Feb 2 79 Jly 98 Oct
*74. 75 *74 7 *74 75 *74 75  &74 75 74 75 Do P ef. 737SJ'ly 8 77 Mch 7 7 Jly 78% Oot
2178 22 2178 21% 21% 2178 21% 217, 21% 21% 21% 21% 1,000 dMlamf Copper...p ar 35 $18% Apr 18 $227s J'ne26
*1333g 136% 134% 134% *133% 136% *133% 136% *133% 136% 133% 134% 460 atlonal iscuit. 117% Jan 16 141 Apr 4 00 Au 119% Deo
*127% 129% *127% 129% *127% 12% *127% 129% 127% 127% *127% 129% -le Do pref 124 Jan 20 130 Feb 4 !1834J'ly 125 Jan
20% 21% 2139 22 20% 21% 20% 20% 20% 20% 20% 20% @, 600 Nat Enamel g &Stamp’y 16% May29 22 J'ly 24 14 Sep 28% Jan
983410034 100 100 99 99  98% 99 0834 9834 €98 100 1825 85 Jan 6 100% J'I% 22 84 Oct  96% Jan
56% 56% *5512 56% 66% 66% 56% 56% 6534 56% 55% 55% 795 Natlonal Le_d_ 603s Apr 25 Fe 46% J'ly 899 Jan
*109% 109% *107% 10934 *107% 107% *108% 109% *108 109% 108 109% 30 Do pref 105% Mch24 109% May22 10134 J'ly  iio% Jan
19% 19% 19 19% 19 19 19 19% *19 1% 19 19 2,6001'INev Cons Copper par $5 $17% Apr 19 $21% J'ne 14 317% J'ly  $223s Oct
*68% 75  $74% 74% *68% 75 *68% 76 #68% 76 *68% 74 50 New York Air Brake 68 Apr27 76U J’'nel9 9 J 95% j*n
*7T4 74% 74% T4% *73  74% *73 T74% *73 74% *73 74% 100 North American Co (new) 64 Jan 10 70% May18 GX%Nov 84 jaQ
30 30 *29% 2998 29% 29*3 29% 2979 29% 29% 1,400, p aclflo Mall.................. 23% Apr24 30 Jly 22 219J'ly  43%Jan
*47 49 *47% 49  *48 49 48 48 4AT% 4T% 41% 47% 1,300 | aclflo Telep & Teleg.. 44 Jan 3 54% Jan 31 30 J 46% Jan
1063s 106% *106 107 *106% 107% 106% 106% 1063g 106% *106 100% 639 People’'s G L & C (Chic). 103 Apr 109 Jan 103 J'ly  11633Jan
Philadelphia Coglttsb h) 100%Jan 3 118%J'ne 3 84 J'I 106% Jan
*20 2034 *20  20% 20% 21% 21 = 22% 21% 21% 21% 22 5,000 Plttsburgh C 17%Jan 3 23%J'no 5 13 J'I 2734 Jan
80 86% 86% 8634 8Cx 88% 88% 907S 89 90% 89% 90 17,100 Do é) 6734 Jan 90% J'ly 26 60% J'ly 85 Jan
37% 3% 37% 37% *37 37/% 3673 37 *3634 37% *36*4 6% 510 Pressed Steel Car 30% Jan 37%J'ne2l 25 J'ly  61%Jan
*102° 103 *103° 103 *102 103 *101% 103 *102 103 *103 103 116 Doorei____————  99%Jan 102% J'no16 00 J'ly 107%Jan
*115 120 *115 118% *115 1188 *115 120 115 1188 +115 118% Pub Service Corp of Nj. 110%Jan 31 120 Feb 7
*162 162 $162 162 162 162 +161% 162% *161% 10242 102 162 760 Pullman Company = 169 Jan 3 163 Jan 30 155 J'ne 200 Jan
*30 38 37 37 37% 378 37% 37% 3634 3034 *30 38 1,200 IJ allway Steel Spring__ 31 Jan 11 39 J'nel4 28 J'l 51% Jan
*100 103 *100 103 101 103 *100 103 *100 103 *100 103 *4 Do pref 92 3 103 J'nol5 2z90% Sep 107 Jan
*17 173% 17% 1% 17% 1% 1% 1% 17% 17% 17 17% 1,950 dRay ConsCopper par $10 $15% IVP $18% Mayl8
*30% 307S *30% 31 30% 30% 30% 30% 30 36*2 297S 29% 1700 Republlo Iron & Steel__ 29% May3l 35% Feb 6 27 J'ne  45% Jan
94% 94% *94 9534 9478 95 9477 9A7s  94% 94% 94% 94% 1,100 o pref 92% Apr 20 09% Feb 1 8234J'ly 104% Jan
*141 ... 142% 142% *141  142% *142 143% *142 143 142 142 300 gears, Roebuck & Co 136% May28 192 Feb 6 150 J'ne 190 Nov
*49 62 *49 50 A 49% *49 60 49% 49% *49 50 loss-Sheffleld Steel & Ir  48% J'ly 7 56% Feb 0  48% Deo 86% Jan
41% 41% 41% 41% 40% 40% 40% 40% 40% 40% 40% 40% 2, 000 dTennessee Copp.par $25 $32 Jan 11 $44 J'nel3 $19% J'ly  $40% Jan
*114% 11578 *11578 11578 *113  1157S*113 11575 114 114 114 114 950 Texas Co (The)....ceerenne 109 J'ly 13 136% Feb 1 84 Oct 144 Oct
100% 10034 100% 10078 99% 100 99% 9978 09% 99% 99 99 2318 U nderwood Typewriter. 63 Mch29 111 J’'nc20
*112% 114  *112*8 11258 113 113  113% 113% *113% 1137a 1137, 0 pref 103 Mch3l 11378J'ly 28
T *6% 78 7 7 8 *7 8 *7 *7 8 100 Unlon Bag* to Paper_____ w4J'ly 17 9 Feb 9 8 J 13% Jan
*507g 60  * 60 ™ 60 *51 60 *51 60 *51 60 Do 56% Apr 29  69% Jan 30 62% Dec 73 Jan
106% 106% *105% 106% 106% 106% *104% 106% *10334 106% *103*4 196 200 Unlted Dry Goods Co 100t2 Jan 27 3 'ne20 96 Aug 122 Jan
107% 107% 106% 10734 *100% 107*8*107 1 107% 107% 107% 107% 300 Do pre 102%Jan 6 107% J'ly 7 99% Aug 1137j Jan
*15% 17  *15% 17 15% 17  *16% 17  *15 17 *15 17 us Cast | Plpe t Foundr 6 Jan 10 19 Feb 23 14% J'ly 32 " Jan
i *5034 63% 52% 62% *53 63% *63 63  *50 63% 62 63% 123 Do pref 60 Jan 10 z01 Feb 23 9 J'ne 84 Jan
*95 98 96 68  *95 98  *95 98 05 98 *95 98 United Stafes Express, 95 Jan 7*105 Jan 27 *93% Dec 145 Jan
TATS 7478 74 T74% *74 78  *74 76 74% T74% T4 74 800 U S Realty to Improvem% 65%Jan 26  79% May 29 64% J'ly 84% Jan
41% 41% 4138 41% *41% 42 40% 41% 41 41%  40% 41 3,900 United States Rubber___ 6 Jan 6 4779 Mch 1 27 Jly 62% Jan
«113 114 *113 114 *113 114 113% 113% 11312 113% 113% 1131, 4 Do 1st pref___.....7. 10912Jan 18 116%J'ly 7 99 J'ly 116% Jan
*76% T7% *76% 7% T71% T7% *76% 77  *76% T77% *76% 7% 100 Do 3d pref___ 72%Jon 31 79 1 J'l 84 Jan
80% 80% 798 80% 79 80 9 79% 78% 7 784 79% 203, 177 United States Stee 7138Jan 3 8% Feb 6 01%J'l 91 Jan
1187S 11878 11834 119 118% 119% 119% 119% 119% 119% 119% 1199 47 Do pref 116% Jan 3 1207SFeb 4 110% J'ly 1253, Jan
49% 60 493S 4034 49% 498 49 9*8 9 40% 4834 49% 8, 360 dUtah Copper Par $Ii) $42% Apr 19 $52is J'neld {$39% J'ne $60% Jan
68 68 67*8 68 67% 5778 57% 67% *7*s 07«8 671, 58 2 0 Ia Carolina Chem.. 6334J'nel9 70% Feb 28 47 Feb 68% Oot
*120 123 122 *120 123 *120 3 120 1201* *130 133 ref 120 J'ly 27 128% Mch 15 117 J'ly  129% Jan
*161 167 *162 107 *161 167 *161 167 *161 107_ *161 107 W eIIs Far 0 & Co *150 Jan 18 177 May26 144% Deo 196 Jan
*81% 81% 81 81 80 81 79% 80% 80% 807, 79% 797 3.500 estern Union Teéleg.. 71% Apr 18 84% May24 66 78% Mch
«76% 7% 75 75 75 74% 75 3% 74 74 74% 3.900 Westingh'seEl &Mfg assen 0478 Apr 19 79 May20  49% J Iy 82% Jan
*110 120 *110 120 *110 120 >*110 120 11012 120 118% Ilgj 100f Do 1st pref. - 116 Jan 14 123 Jan 5 110 May 130 Feb
BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks Bid  Ask Banks Bid  Ask Trust Co's  Bid  Ask Trust Co’s Bid  Ask Trust Co’s  Bid  Ask lrust Co's  But
Brooklyn Brooklyn N Y CHy guarty Tr. 800 816 NY LifedsTr 1070 Brooklyn
Broadway T 385 400 Nat Cttv... 285 300 B'way Tr.. 143% MS uardian Tr 136 N Y Trust. 890" 610 Brooklyn Tr 445
Coney Isl'd? 155 North Side 150 170 Central Tr.. 1000 1040 Hudson 140 150 Citizens' 120 130
Firs 290 * 310 Peofles 158 166 Columbia.. 800 310 Knlckerbkr WO 310 StanJard'It 390' 406" Flatbush__ 200 315
HIUsIdeU... ___ 125 Pro*p'ctPKll 135 145 Commer<:|al 106 Law T I&Tr 950 366 TIltleGu* Tr 485 496 Franklin 6270 290
Homestead! 90 Flre 300 3to” Lincoln Tr. 125 132 TrCoof Am 370 376 Hamilton .. 266 275
Manufac’'rs’ 415* 430 Trust Co's Kqult'ble Tr 600 Manhattan 390 410 Union Tr .. 1230 1350 105 115
Mechanics’, 230 245 Farm Lo&T 1530 ' Mercantile . 760 700 US Mtg& Tr 490 Kings O 0o__ 605
Montauk _. 159 N YCtty Fidelity___ 232% Metropot't'n 470 480 Unit States. 1125 1150 L IsTL toTr 330 mb'
Nassau .... 6210" 225 Astor 360 860 Fulton__— 800 310 Mutual.... 132% Washington 300 375 Nassau.... 154 106
Bankers’ Tr 695 705 Uut Altnee 130 140" Westchester 150 160 People's 300 -
Windsor 100 — yueens Go. 100 |
- *Bld and asked prices; no sales on thls day. iLe«a than 1001shares, tEx-rights. 6 New stock, e Ex-dlv.and rights, ¢ Now quoted dollars par Hurt

[ TSale at Stock Exchange or at auction this week,

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

* Ex-stock dividend.

iBank* marked with a paragraph CD are State bank



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 11309, the Exchange method, of quoting bonds was changed, and prices are now all—and interest" —except for income and defaulted bonds.
BONDS Price Week's Range BOND'S i
N. Y. STOCK EXCHANGE Frcan  Range or . Since  N. Y. STOCK EXCHANGE sy Rangs or Rangs
W kkk Ending July 28 July 28 Last Sale January __Wkkk Ending July 28 July 2% Last Sale January 1
ti. ». iiovt'riiiiieiu JiUi Aslc Low High Low High Cent0l Ga KK—{coin . P .
U8 28 consol reglstered <11930 0-j 1004 100»< 1014 Apr gll 1014 10%4 3d pref income g 5a stamped. R*'gS stk L§¥V4 0&“%? Low High
li 3 2soourol coupon.. ( 1001* 101 ay' Il 101 1014 Chatt Div purinon g 4s.1951 5.5 (%4 904 «84 Jiy'1l 878 884
J 8 3aregistered 1014 1021* 102_ Apr'll 102_ 1034 Mao* Nor Div 1st g 68.1940 3_3 ) 1004 Mar'll 105 4 106 4
8 3acoupon 10lia 1017, May'll 1017, 1024 Mid Ga db Atl Diy 6 1947 5. . 115 Nov'06
0 8 38 cou_aniall 014 J’'ly’io Mobile Div latg 5a ....... ... 194b ﬂ 1094 - 1094 Mnv' 11 1084 109*
084 1134115 1144 J3'no’l 1 i10  Ceu ItK<&BotGacol g 6a1937 \in 107* 102 102% Id2*i 1014103 '
0 8 4a. 1134 i15 114® J'ne’ll 1144 1104 oentof <SJ gen'igold~5a. 193V ;' 1271°91224 1224 1224 122 1234
Us loo 1004 1004 J'ne'l 1 1004 1004 Istered.................. A1987 *y 1512000 155 3 Reni 155 1234
as Pan Canal 3a g........ -.1001 1024 Sale 1024 1024 1024 103 Am ock db Imp gu 5s5..1921 5 7184 '1%9 1064 Jue'll 1004 1084
Be b liud K?(en ug 5s 1920 5 3 jqoo* .

Foreign Government e e B aom gas 104, MN 1004'— 1004 Apr'll 1004 1004
krgentme—Internal 5aot 1000 M-S» 074 97®, 974 974 974 99 , .. Di % 4a 1941 M 99*8 1004 99®, Dp 10
Plunesol(!]Iukuang)GKy 55 £. i i 084 Sale’ 984 087,213 974 987, cent Fiiciilo" tles ) &3iio Co »Dec
mperial Japanese Governin'! Ny

Sterling loan 44s 1025 F-A t 94*4 Sale 944 944 75 934 O5* I(—:lﬁntVéer a\(l)nge'%slﬁ'l(%%sstw&rﬁg Q-F 90 004 9043yl 874 924
2d scries 44s. 044 944 044 J'ly’1] 034 954 dies doOhiogold6s......... al9l A0 100 Nov'10
Sterling loan 4s. i 874 80b 884 J1y'll 874 90 Gen funding do unpt 5s. 1929 J’J 1044 1044 1027, 1064
Repub of Cuba 5a oxten debt.. M-S 1103 1034 103 J'Iy’ll 1024 104 1st consol g-os. 1939 By 1044 195 1114 U14 14 113
External loan 44a.......... 1949 F-Ai 97 80 00 Jly'll 974 100 Keglstered... MN e Lt Mav 1l i i
Ban Paulo (Brazil) trustba 1010' 3-J 1 974 071 074 J'ly’ll 7" “974  General gold 44a M-g 1014 Sale 101 1014 100*8 102
0 8 ot Mexico sfg 6a of 1800 QJ 007, 07~ 06% 7 954 98 Keglstered....... M-g A€ 160 Mavl 00 - 100
. Gold 4a of 1004............... 1954 J-D ... 024 00 J'ly’ll 90 944 Convertible 44s F-A  95* Sale 95@ 0 94 974
t T hese are pr ices on the basis of $5 to £. Big bandy 1st 4s.. J-D 85 ' 874 87 Mayll 87 89
State nml Clty Seciiritlea 102.4 Sal goat K\I/V Ir|<y 115ttgu64s %g%g JD 83 894 gga J’ng'll 85 884
.................. O M-a ale 1024 1024 216 raig valley 1st g bs - *, -,
Nda ro)éta int 16 JaR 54 T000 M-S 103~ Sale 198+ To4L 214 1007 11837 Potts Creek Br Ist 4s_I'JIb H 1854 13&” 18% 4\]3%11'209 10274 103
4% Corporate Stock........ 1050 m-N 100 ~Sale 100 1004 46 984 1004 K@ A Divistcon g4s..1989 73 95 05 964 95 90
4% Corporate stock 1058 M-N 904 100 100 100 841004 2d consol g 48................ 1989 373 557 924 924 Jno'l 904 92
New 44 s 100, Sale 1087 100 = 06 10671094 ~ Warmspr Vallstgb5a. 1941 (45 106 1084 1134 Feb'O ¢
Now 445s.. | MN 1024.... 103 " 11 1017, 103 Greenbrler Ky lstgug 4a 40 VN 86 95 Oct MO
44% Corporate Stock . 105 m-N 10 34 Saib 10nli 103° 16 1004 1004 Cine d Alt KK refg-3a...1949 A’q 724 7324 72 724 73%
4 4%a8aesamt bonds___ 1017 m-N 1024 ....... 102; 1 1024 102 103 Railway 1st lieu 34a.. '960 J-J "05' 607, 664 67 664 714
4% Corporate Stook__ 1057 M-N 097 1004 100 J'iy’l1l 984 100k Keglstered.........c.......... 1959 55 " 75 oct ol
N Y State—Canal Imé)tTlOuO jo 106 J'Iy’ll 1044 1004 Clue Burldo ~ DenvD la 1922 E-A  99*8 99®, J'ly ' 1 99 997
Bo Carolina 448 20-40....... *08' 1084 J'ly’io Illinois Div 34a. 949 37§ 884 894 87*, %84 874 884
Tenn new aottlemeut 3a..1013 07 7 -May'll 07 iteglatered. 3 88 ' Sep Mo
Virginia fund debt 2-2s...i001 88 864 J'ne’ll g4 llia Divas.. 33 994 Bale 99 pgg*g 99 1004
6a deferred Brown Bros etta. 55 57 65 J'ly’ll 674 lowa Div sun qud 6a..lulu A-O 1054 1054
. Sinking fund 4a............ ulu A o 37 994 994
Knilroad NEDTASRS Extension 45 1037 MN o1~ 994 09 9 364 994
* laoama Cent See So By Kogiatered........ccocooenuee 1927 M-N ’ 98 4 Mar 11
xXLubaMidl Ace At CoastBine Southwestern Div4s___1921 g ‘994 99 Feb'il 8984 8984
ﬁ:?angélghs(uato SseeBDeI %(I,IAUCF{ %mbnt bonds6 See Greeft—Nlogltg M M

eg oal ee Bun ebenture 6s ' ’

Ann Arbor 1st g 4a......../i1996 q.J 82 81 82 787, 85 General 45 (1953, W 10441014 18(154 J ”,5;7” 101, 1014
Atoll Tdb S i)e—Gen g 4a. 1005 a-O 004 Sale 987, 994 98 = 997, CllicdbEillret s1955 377 g1 T81* 814 814 81 83
Registere .1005 a-O 08 ... 08 Jly'll 974 984 1st consol g 6a.................. 934 775 64 © 204 31y°10 126%g127

A(é]ustment 4a ltI095,I|f0v 017, Sole 914 02 904 924 General consol 1at5a....1937 N U0o4TU4 107, udiki 109*491114

egistere 00 02 Jan'10 Kogiatered...........cco.eu. 1937 \aN 08*,' Mar 11 108*4 108*4

Stamped... 017, Sale 914 01\ 00’, 924 Ohiod AndC Ity 1st5s.1930 3.3 q1gg* . 094 May'l 1 100%4 1104
, Gonv 4a issue o 5.0 114 cae 1144 0melll 105 '1144 Chicago & Et”e seeBrie 60 '

1 CONV g 48.eiciiceeeiiceees J. 14 Sale 1114 U34 1054 1157, io estern 1st4a K * *

Couy 4s (lssued L1010).1060 j . 10i®3ale 1039, 1044 102 4 105@, Chic Indfe i-iouisv rei bs...1047 '3"? 57 1% S ARt 578 55
10-year conv g 6a........ 7 j.d 112 Ssale 71124 113 1084 1164 Kefuniting gold 5a.......... 1947 55 1074 111 Apr'll H1 111
1 Debentures 45 SerlesJ 191 F-A 087,Jan ' 10 Itefunding 4s Series C..19i7 3.3 g4 " "05®, Apt'li 95 954

Series K 1013 F-A ... 99 094 J'ly’I1 994'994 Eouiav A Ad)CllISttJa 1911FA 1004 May' | ] 1004 1004
i East OkIn Div 1st 8 M-S 94 074 90<€J'no'll 064 974 C0ind db aou 50-yr 4a..1960 t.]° g5 go4 92 J'ne'll 02 934

Short -Line 1st 4ag.. | 03 034 93 034 924 944 CUIOMu <bStP term g 5s 1914 4 ; 102*8...... 102@» J'ly " 11 1024 1027,
B Ee Prea cb Ph latg 68.1 -S 1084 100 1084 J'ne’ll 108, 1004  General g dascries A.«1989 33 984 53ic 984 934 47 98 99®
Atl Knox b N See L°& H 1 ’ Kogiatered 994 Jan'll 994 994
Atlantic Coast 1st g 4a./tl052 M-S 05 Sale 044 934 90 Generalg 34s a «1909 N 87 874 874J'ly'U 864 884
Ala Alld 1st gu gold 6s5..1928 M-N 108 II 108 108 25-yr deben 4a_ ... 31 o . 924 924 924 924 > 34
| Bruns W Istgug 4s ..1938 J-J 054 96* 954 Ma 1] 954 964 Chic* L auDivg k! 10b«s 107®, 106®, May'l 1 1064 107
i Charles <& Sav Istg 7s..1036 j.j 1384 Cilio d Mo Kiv Div 65.... 1 " 108* Apt'l 1 08 199
LN coll g 4. ... 0i062 m-N 034 92 034 o 924 04 Clilodb P Wlatg6s.. : 4 107 byl e
1 Badeb W 1St gold 6a..1034 A-O 1244 128 126 J'no’'ll 1244 126 Dak cb Gt ao g 65... 103 3 1034 103*4
tgold fa 1034 A-O 110 111 1104 May'll 1704 1114  Dubuque Div let af 6a,1920 J Wrmad3 1934 1954
SIISp COdbG gug4a ..1018 J-J 97 074 o7 J'ly’ll 97 974 Ear & oou aasu g bs....... 1924 <3 117 4 Jan'll 1174 1174
Atlautlo b Dauv seé South Kyi EuCrossedfcp D 1St 6s....1919 " 1054 Dec’' 10
Austin dd N W A'ecSou Paoillo Wiadb MInnDivg5s. 921 D106, JIy'il ib'04 107 4
lialt dOhioprior 1g34s.1025 j .j 017, 024 924 92 017, 93 Mil b No 1st cona 6s....1913 103*, Fe%'ll 103*4 103*4
OG I|(ti(=,‘¢iqlatered AI048 AJO 91 92 014 May’ || 914 914 Extended 44s.. . ;
o Ao 1 - 984 Sals 984 984 41 Chiodb iNorthw eons 7s.... 19 i* 0 o "
K jsteJe 9 8? ggﬁ Extension 4a. ..1880- '%g*’J Lyr H '82»4 191934
PIedsLy o !’I"i ba. 181 Keglstered., 964...... 99 " May Il 97 984
PJun M DIV latg 3451026 m- g74 834  General gold 34s 864 85 80 v 864 884
PliEdb W Vasya ref 4s1941 m-N 01 924 Keglstered. 934 Apro9
Southw Div 1stg34a...1926 j . 834 014 General 4a.. ..198 "984 Sale" 984 571977, 994
Keglstered................. A1025 o N arnkuig luud 6a...1879-1929 AO 1114 112 Jan’'ll 1112 112
Oen hio K 1st 0g44a..1030 m-S |te%|atered .......... 1879-1929 A0 1104 " 1114 Nov'09
|.Lor cb W gon 1st g66a 1033 a-0 ainkitng fund 5a...1879-1929 A.Q 70741074 107®, J'ne’'l1 106 107®
I Mouon Kly st% a..1019 F-A 10: 1024102 4 Kegiatored.. . 1879- 1029 A-O 1074 1074 1074 May 11 . 1074 1074
I Ohio Hirer Bit latg 6a.1036 j.d 1084 ill* 1094 Apr 1 1094109 4 Debenture 5a. 1921 ‘A0 1054 1054 Jly’ll 1054 106
. _General gold 6a............ 1037 A-Q 100 1094 106 100 106 1094 itegiatered.. AQO T 1064 Feo’'10
i Pitta Clev <&Tol let 65 1922 A-O 18.7%4 _______ , H34Feb'll 1134 1134  Sinking tuna deb 6a. 1933 M-N 1094 i me’ll ::m 084 ib'94
Pitta do West latg .1917 J-J , 974 Feb’'ll 974 974 Keglstered .1933 MmN ©107*, Aprll ”T11874108 4
Stat lal Ky Ietgug44a 1943 j-d 80 100 Nov'04 Mil b S * Wea; Lst g6s 1921 p.s 115 116 1115 1154
ech Creek see NV C SU Ext cb Imp afund g 52 1929 F.a 111 May'll 3 1094 111
llev db Car See Illinois Ceut AalUand Dir lat g 6a..1925 p.5 1424 Feb02
Brunadb West See Atl Coast L Mloh Div lat g 6a......... 1924 3.3 118 118
Unilalo N Y * Erie See Erie Ohio Kock lal db Pac 6s...1917 J.J 1097, no
buffalo itdo P gen g 5s...1937 ___ 1134... uU24 May'l | 1124113 Kogiatered 1917 J.J 109 Aug'10
Consol 44s.......ccccvvnnn. 1957 M-N 10741084 1084 J'ne'll 1084 1084  General gold Js. i-J 964 6*4 987
All b West I1stg 4agu..1998 A-O "9g4 99 07 Feb’ll 97 97 Itegiatered.. J.J 98*, Feb'10 ’
Cl db Mali 1st gu g 6s.. 11943 J-J 109 4 ... 103 ly’08 Refunding g 4's A-O 894 SR8 78 884 90
Booh db Pitta Ist g 6s.. 1921 F-A ‘ue'll 1144 1144 Coll trust SeriesJ 4a....1312 M-N 974 J'ly’'10

Consol 1st g 6s............ 1922 J-D 1164 1174 HO', Mar'll 11641167, M 8.... M-N 06*, J’'ne'll 96*4 074
Ball db Susa 1stret g -la<f1951 J-J .. 71 72 MarMO M-N 94 ' Deo'09
BurOKdN See0 K I1dP | M-N 944 MayMO
flan Bo lat ext Ga 1 1024 Sale 1024 1027, 1024 1037, MN 914 044 J'ne’'l 1 91*4 94*4

10041014 1004 1«04 1004 1014 Ohio |t ch Pao RK 4s..2002 il-N 76 Bale 75 754 720, 77
1004 Jan’ll 1004 1004 Keglstered.........oce.e 2002 M-N 754 J'ly’'11 744 754
C nt Bl Ark(bla*ula 1st44a 1934 M-S  9p4 91 93 J'ly'll 93 94
Carolina Cent See Seab Air Li BurCitd N—latg 6s.1934 A.0 117 1114 J ne’II 1114 1124
Ded Kla FdbN See BOKddN Keglstered................. 1934 A.0 717104 1204 Mar'=3
Den Branon By See Alo Pao OltIFdbNW Iatgu 6a.1921 A-O 105 | 1064 Feb 1 10641084
Dent of Ga KK 1stg 6a. plU45 F-A 1124 J'ue’IL 1424 1M4 M db St Li lat gu g 7a..1927 J.p '
- Consol gold 6 1945 1 11 1074 n Choc Ok b G gen g 6a.01919 J.J 102%5103 102*4 May'I|
Kegistered. 107 Jly'n 3107 107 Consol gold Ga............... 952 M-N 108 108*, 1084 _ 1034
| Ist?rof incom 06 9 % 06 108 Keokdb DeaM lat6s....1923 A-O 101 102 102 Jly 11
ed 100 4 May m 1U04 1064 Jhlo St Edb NO iWelKCent
' 2u prei income , 96 J'ly’ |||_ 96 1004 Ohio StL A Pitts see Penn Co
: 2d ptef Income g 5s stamped 100 May'll. 100 100 OhioatP M db O eon 6a...1930 J-D  124* 1264 1244 125 11 1254
8a prei income g 5a....1*1645 Octl 100 J'ne’'ll ... 89 102 Cons 6a reduced to 34s.1930 J.D g8g84..... 93 Dec'03....
MISCELilUIMSOUS BONDS—Continued on Next Page.
k:—itroct Hallway o Street Railway
Brooklyn Bap Tr g 5a....... A- 104 105 1044 1044 6 102 1044 let Ui By gen col tr g 6s.1997 F-A 4 774 78
lat refund conv g 4a__ 2002 J.J 864 Sale "854 1(3)7»#214 827, 884 ROt g4a....ccccvvircicnnns 2002 A-O 444 40 46 4S Z%ﬁ Zg
Bk Cltj' 1stoou 6a.1970.1941 J-J 1004 101* 1014 J1y’|| 1014103 Bwaudb 7ih AT |atog6s 1943 J-D 1014 102®, 102*4 102*, 1014 1024
Bky (Jodb S con gn g 68.1941 M-N i 98 De0'10 Celdb Oth Avlatgu g 68.1003 M-S 904 ... 100 Jan’ll 100 101
Bk Q Cod S lat 5a 941 J-J ,i00* LexAvdbPFlatgugos 1993 M-S 100 10i 100 J'ne'l1 994 100
j Bklyn Un El lat 960 F-A 102 103 1024 1034 1004 1034  Third Are BK eon gu4a2000 J-J 604 J'ne’ll 50 704
i Stamped guar 4-6a....1960 F-A 102 May 11 1004 108 Cent Tr Co eertfa stmpd__ es Sale 67*4 684 58*4 704
Kings Co El 1str 4a....1949 F-A *85*" "m 844 Deo’io Thud Ave By Iat49 5a..1837 J-J 1007 110 110 J'ne’ll 109 111
f Stamped guar 4s 1949 F-A % 344 J Iy Ul "824 "86" N Orl By dbLt'gen 44s ..1036 J.J 84 874 87 Jly’'ll 84
<Nassau Eleogu g 4s....1961 J-J 7, %804 78 81 8t Jos Ba/LtK hP Iatg 0s’'37 MN 08 98 Nov'08
Conn Ity cb L lstJ]refg44a 61 J-J 1024 102», 1014 Apr |1 1014 1014 St Paul City Cab con g 6a.1937 j-j 10047 1004 Apr'll 00" 1064
Stamped guar 44s ........ 1951 J-J 1024 1024 :] | “ 101 1024 TrlI-Clty RydbEtlataf 6a.192S A-O 884 984 98 984 974 99
Det United Iat con P44a 1932 J-J 824 824 “he 04 820, Underground of Lon 5a...1920 M-N 98 Apro9
Havana Klee eonsol g Cs 1962 F-A "984 99 87 Mar II 944 974 44 1933 J- AN*» "004 964 96*3 004 954
Inter-Met ooll 44a........ 0 A-O 794 Sale 68% 774 83 In 48 - 03 62 62 384 657,
[liter Rap T 6a Ser A 1062 M-N 1037, 8ale 1087, 1037, 1034 1044 Union Bl (Oh 1045 A-O ' .. 85 84 Oct *08
internal Trao coll tr 4a.. J-J 80 674 Mar'10 United Rya St L lat'g 48.1934 J-J 80 80 AnfloO
Manila Klee lat db coll 68. 1963(M -S 98  May'00 United RBs San Fraf 4a.1927 A-O —87 09 68 68 8 074 724
1ttf, nrioe Fridan latest thla week. IIFtat. nDuoJan a Due Apr «DaeM«y irDnej'ne VDue J'ly kDna Aug oDae Oot pDueNer *Option Bale
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BONDS

J3s. Y. STOCK EXCHANGE
Week Ending July 23

Ohio StP M A O—<con)
= Ch StP A Minn Ist
Nor Wisconsin 1st

i StPAS City 1st

g6 191 0
Oh|o* West Ind gongGSOlQSZ
2

Consol 50-year 4a

1
Ohic A W .Mich nee Pore Marq
Choo OA Ualt nee CRIA
Olnli A D 2dgold 4Vs...
CInD& | 1st gng6s..
CFind A FtW .]thn4s

Cin I A Wist an

1 Ind Deo A W1lstg

lat guar gold 5a............

01StLAC neeCCCA th
OINSAC seeCCCStL

ClearHold A Mail nee B ItA P

ClevCm CA StL?eng4s 1993

d4a
Div 1stg4s.
BtLDlv 1stcol tr g4s 1990

* Calro Nly lat go

Registered.
i BprA Col Div

W W Val Div latg4a...
y C1StLA C conaol 0S..1920

ST

General consol gold 6s.1934

Registered

Income4a.......cccoeeeens
Olev A Marietta nee Penn Kh
Olev A Pitta nee Penn Co
Col Midland lat g 4a
ColoradJ A son Istg4a. 1929
s Refund A ext4Vs...
i FtW A DenOlstg 6s.. 1921
"Ooltun A Greeuv nee So Ry
Col A Hock Val nee Hock Val
‘Col A Tol nee Hock Val

Col Conn A Term

n
Conn A Pas itiva lat g 4a 1943
OnbaRIt lat60-yr 5 2
D ak A GtSo neeC

aliasA Waco nee M KA i
Del Lack A Western-—

oms A EssexIst7s..

Construction 5s..........

1. Term A im prove4a
Warren latretgug 3Vs.2000
Del A Hud lat Pa Div 7s. %8%;

Registered.......

| Iet lien equip g 4 a

= Alb A bus conv 3

Va 1940

P Rena A Saratoga lat 78.1921
Del Riv RR Bridge nee Pa Ult
Denv A R Gr lat con g4a.1936
Consol gold 4Via......... 1936
Improvement gold 5a...1928
lat A refnndmg 6a..

?d 4s

Rio Gr Juno lat
Rio Gr So 1stgo
Guaranteed..
Rio Gr West 1st

Mge and col trust 4sA.
Utah Centlatgu g4s al917
pea Mot A Ft D nee MA S

Dea Mol Un

|petA Mack 1¥t Ilen g 4s 1995
............................... 995

Set So%) S DIV 1st g 48.1941
ill A Iron Range 1st5s..1937

... 193

Registered
2d 6s

Dal Short Line nee Nor Pao
Pol So Shore A At! g 6a..1937
iOastof Minn AeeStPMAM

1CiaatTen Va A Ga

Elgin Joi A East lat g oa. 194
EIm Cort A No nee LehANY
Erie 1stconaol gold 7a..
NY A Kne latextg 431947
..1019

2d ext gold 6s..

3d ext gold 4Va.

4th ext gold 5a

5th ext gold 4
NY

. .1928

LEA lst g d 78.1920
Eno 1stcon g 4s prior..1990
Registered........... ... 1996
lat oonsol gen lien g 451996
199

Registered

Penn coll tr g 4a.

60- year conv 4* A |
Series B.1953

* BaftN YA Erielst7s..1916
Chic A Erie letgold 6s..1982
Olev A Alaliou Val g 6s.1938
Long Dock consol g 6s..1936
CoalA RR laicurgu 05.1922
Dock A imp let cur 08..1913
N YA Green L gug
N Y SuaA W ist re/ 68.1937
e 1037

Tormluallst gol

Mid oi N J latext5s .
Wilk A Ealstgu g6a.. 1942
Ev A Ind 1stcon gug 6a..1026

CJas and Electric Light
Atlanta G L Co1lstgos.
n U Gas latcon g 5a. 1946

But alo Gaa lat g 6s
Columbus Gas 1stg 6s___
Detroite»ty Gusgb6s
Del Gua Cocon 1st g 6a...1018
Eq G LN Ylatcon g6s..
GaaA ElecBergCoc g6a.1049
Gr Rap G L Co latg 60a...1915
Hudson Co Gaa lat g 5s..1040
Kan Clcy (Mo Gas Iata 6a 1922

0

Kings

Purchase money O s
Ed El 11 Bkn latoon
Lao Gas Lotbt L 1stg®68. 81019

lief and oxt lat

On.
Milwaukee Gas Lglst 4s.. 1927
Newark Con Gas g 5s..

* No price Friday; latest bid and asked this"week,

Digitized for FRASER
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New York Bond Record—Continued— Page 2

Price Weekds
Friday Range or
July 25 Last Sale

Hid Ask Lov> High
123~ 124V May'll ...

12356125 129V May'09
1121* 112V 112*4 J'ne’11
108V........ VJ'ne 11
925 92*4 92V o2v

104 104V w3 J

88 Mar 11.
88 V. 88
105 . 105 May‘ll .
107V Doc’'02 .

o2v 92v 92%4 J'ly’ll .

92 Fob'll.
92v 93V Dec
91 02
*90 91 Oct '07
91V Bec 10
9oV 92 ec’
100 106V J'ne’'1l |y, 106*4
90V 90 J'ne’'ll
95V 90 AueMO
107 ...... 100*4 Jan’ll
107v 107V J'ly’il
123 126V Feb’li
...... .94..]'iy’08

91*4 bale 91V eiv
49V 50 43V 48\

63  64*4 63 03
95%¢ 00 95V 95V
983sSale 987°8 98V
1I's, 112M

100 May'10

....... VIly'tl
1103 110? llOV Jne'll,

) vy
114%4 15V
107
99

87V
115V 115*4 I

149 i
98V 99 09
10I*h 101V 101V

08A, 98\
v %A o8 93

122V 124 J
92 Sale 91v 72
100V
O« ioov

ooV bale 00V

7 01\\//A 11
nr
"""" 2V g5 Mari”

4V J'no’l
83v 7 Jan'u2

106 109 108 Jan'll . .

112 ... 112 Jly'il .

118V118V 118V

99\/118 118 Geci'li

90v 901
90V 92 3 ]

88V 89V

oVsat 7ov | 89
Hov il 12 1z
110V . 111 Apr’l

101V ..

101 ..

103** 104V 103
80 .. 100«4

82v 84V 83

noviu no

no .. 1104
99V 101 100w
no

BONDS
N. Y. STOCK EXCHANGE
Week Endinu July 28 U

Erie A Pitta nee Penn Co

Evans A T H 1stcons 0s.1921 J.J
1stgeneral gold 5a......... 1942 A-0
Mt Vernon 1st gold 6s..1923 A
Bull Co Branch 1st g 6S.1930 A-0
I/argo A So neeCHMA StP

1 HutA PeroM nee Pere Mar
FlaC A Pemn nee bca Air Line

Elorida E Coast 1st 4Vs..1959 J.L

Fori St U D Co 1st g 4Vs. 1941 55

FI WA RioGr latg 4a...1928 J-

i lal Har ASA neeSo Pac Co

w aiHA Hof 1882 1st 0s.1013 A-0

Georgia A Ala See sea A Line

Ga Car A Nor. nee Sea A Lme

Georgia Pacific See So Ry

Gila VG A Nor nee So Pao Co

Gonv A Oawegat BeeN Y Cent

Grand Rap A Ind A'e”Penii RR

Gray's Pt Term SeeStL SW

Gt Nor—C B A Qcoll tr4s 1921 J 5
Registered. A .......coceeene 1921 g-
St Paul M A Mau 4s. J-i

1stoonsol gold Oa j J
Registered................. 3j.j
Reduced to gold 4Vs 1933] .]

Registered............. 3].]

Mont ext lat gold 4s.. 1937 J-1)
Registered..........cc...... j.d

EM uuNoerIat 4s|94S A-0

Minn Union 1 % a..1922 j-j

MoutC 1st s_ 1937 J.J
Registere . J-J
lat'guar gold 68 . J.J

Will A S F lat gold 5 1988 J-D

Greenbrier Ry See Chea
GulfA SXlIstref Atg5s 61052 J.J
H ouaatonio neeN Y N H
ock Val 1st consg4Vs. 1999 g}
Registered...
ColA H V Ia
Col A Tol 1stex 4s
Houst EA W Tox_Bee So Pac
Honat A Tex Oen Bee So Pac Co
nous Belt A Term 1st 5a. 1937 J-
i Ihuoia Centaal 1st g 4s.. 119511

Lr—_(_,

Register 951 j.j
1st gold 3Vs 1951 J
Registered.. 1951 J.J
Extended Istg 951 A-0
1st gold 3ssterling. 1951 M-S
Coll Trust gold 4s 1952 A-0
Registered 1952 A O
Istref 4s.. 1966 M-N
Purchased lines 1952 J.J
E A lex gold 4s .1963 M-N
Registered . 3 M-N
Cairo Bridge gold 4s 195 U J-D
LouisvDivATerm g3Vs. 1968 J-J
Middle Divrogos L1921 F-A
Omaha Div 1st g 3s....... 96 1F-A
SC Louis DivAterm 935 I951 J-J
Registered.. 961 J-J
Gold 3Vs.. 1J-J
Registere .1 J-J
Spring Div 1st g 3Vs...1951 J-J
Western Lines latg 4s. 1951 F-A
Bellev A Car lat 6s....... 1923 J-D
CarbAShaw 1stg 4s...1932 M-S
ChicStLA N O g 6s...1951 J-D]
Registered.. 1951 J-D
old 3Vs.. - J-D
Memph Div Iat g4a...1961 J-D.
St L Sou 1st 4s 1931 M-S
lud Bl A West UCA StL
Ind 111 A la lat g 4a ......... L960 J-J
Int A Great Nor 1st g 6s.. 1919 M-N
lowa Central 1st gold 6s.. 1938 J-D
Gold 4S......ccocviiieine 951 M-S
James F A Clear 1st 4s.. 1959 J-D

alAAGU Bee LsAMoOo
[Van A MICh Bee TolA GC
KCFtSA M BeeStLASF
KCAA1RAB £<?<JStLASF
Kan C A Pacilio Bee M KA T
Kan City Sou lat gold 3s..1950 A-0o

?lstered i960 A0
A impt i960 A-O
Kansas city Te st 4s 1960 j.-J

Kentucky cent nee LAN
Keok A Des Mo Bee C R IAP
KuoxvlUe A Ohio nee So R

ake ErleA W 1st g 6a..1937
L% 9>8- 1841 fj]
Nort GI||O 1s g .L945 A-O

L bho A Mich'S Bee N Y Cent
Leh Val N Y 1stgu g4 Va.1910 j-J
Registered.........c..ccoeuvuen. 1940 J3-J
Lehigh Val (Pa) cons g 45.2003 M-N
Leli V. Ter Ry Ist gu g6». 194I A-0
Registered ... 1 A-O
Leh V Coal Co latgu g 5s. 1933 J-J
Leh AN Y lat guarg4s..1945 M-S
Registered.............. .1946 M-S
E10AN 1st pfOs ....1914 A.0
Gold guar 5s .1914 A-0

Leh A Hud R Bee Cent of N J

Leh A Wilkesb Bee Centof N J

Loroy A Caney Val Bee Mo P

coug Dock Bee Eri

Long isl'd—lat con g 6s.A1931 Q.J
1st consol gold 4
General gold 4a
Ferry gold 4 Vs
Gold4s...........
Uuitied gold 4d
Debenture gold 5a
Guar ref gold 4
N YBA BIetcougGBlQSSA-O

ftIISUELIANEOUib BON Dai—Continued on Next i'nge.

103 ...
107V bale 107 107V
@ ... 60V oov

101 J'ly’il
96" Sep '08
108VJ ly 1l
01V Get '01
100 Oct’'OU
103V _ Ididv
07V 99v 97hJI'ne’ll
105 ... 100 May'11
115 117 U0V 110V
80V ... 89 May'll
lot Sale 103*4 104
102 102V 102V 103
00V 00%*« uovJIy Il
w4 ... 104 ne'll

a Due Jan

(inn and Electric Light

NYGELHAPGg 5s...1948 J-D
Purchase money g 4a...1949 F-A
Ed El IU latoous g us..1995 J-J
NYAQE1 LAP 1stcongoal930 F-A
N Y A Rich Gaa lat g 0a.1021 M-N
Pacific GA EleaCo Cal GA E
corp unigllng A ref 55 1037 M-N
Peo Gas A C lat con g Oa. 1043 A-O
Kefuudlug Eold S5a.......... M-S
G-LA olstgag5s 1937 J-J
Con G Coof Chlatgug5s.’30 J-D
Ind Nat Gas A Oil 30-yr 5a’30 M-N
Mu Duel Gas lat gu g 63.1047 MN
Philadelphia Co conv 5a..1910 F-A
ll)}/raouse Llﬂhtmg lat g 6s.’51 J-D
nion Eloc Lstgbs. I932 M-S
Ref & OXt 58 ....coceiecees =N
Weatcheater Light'g g 5S. 1050 J.D

dDuo Apr «Duo Maj hDuo iTy ADueAug qDae Deo

[VOL. LXXXXIH

97V 225 95v 98
' 98

132 A
105V ib*534 105 V

112V 114 112V A r
113V

J
ioiv loov le I

B
101V 10230 lOlV

<

112 V 113 V 113V

lOUV110V109V 110

1 3\/ 90V, 135V 5\’165

104V 104V 104V 104V

90
115V 118V 119V May' 11
103 104V 108V J'ly il
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1IONDS : . BONDS : , o 1
Price WeeVs k¢ Range Price Week’s 83 1 Ranga
N. Y. STOCK EXCHANGE Friday lainye or  ©o'l _ Since N. Y. STOCK EXCHANGE Friday Ranae or 1 Since
WKKK KNIHNf' JULY 28 July 28 Last sale *January ) Wkkk ending July 23 July 28 Last Sale 0 January 1
‘Long IsIand—(Con) ia Ask Lou Biff/l Ao Low High N Y Cent& Il it—(Con) Bia Ask Low High Ao Low High
R B 1st fciia....... 1927 M-S 1054 . 105 Apro7 ueeuhcr Ext 1st- 34361951 A-O 814
! NorSh B 1lstCon ggu6s01932 01" "....0 100 101 1 103 4 106 Care ™ Ad 1st gu g 48..1981 j-o 974 Apr’09
JLouisiana* Ark 1st g 68.1927 asS 954 99 98% J'ly 1l 914 984 Gouv A Oswe Istgu iros 1942 J.D 100
Louisv * Nashv gen g 0s.1930 J-D; 1134 no 1M*4 J'ly’'ll ... 1134H04 Moll A Mai 1st gu g 4s..1991 M-S 98*4 99 4 Mar'll 994
1 Gold 6s............. 1937 M-N'1 1134 . 1 1124 1124 N J June R gu 1st 4s5..1986 F-A 95410 105 our *02
t Unified gold 4s. 1940 J-J1 "994 S, 421 984 997, N Yit Harlem g 3 200 m-N 90 904 Feb'l1l 90% 904
\ Registered...... .1940 J-J° . R R N Y A North 1stgo 192 108 Oct '09
1 Coll trust gold 6s. 1931 M-N imT 105% N Y & Pu 1stcon gug4s 1993 A O 97% 984 974 Feb'l1l "974
1 EH* Nash 1st k08....1919 J-D 41 n 1124 Nor «&&Mont 1stgu g 55.1916 A-O
L Gin * Lex gold 4Vzs..1931 M-N 54 Sale 2 104*8 1954 Pino creek reg guar 6s.1»32 j-d 120'*...... 1314 Jan N9
I NOAM 1stgold Oa....1930 J.JI 24 ... 184 1224 R WA Ocou Istext5s./il922 A-O 1074 1084 1084 J'ly’ll .... iu74no
I NO* M2dgold 0s......1930 J-Jj 1184 1194 . I|U8% 1184 Oswo A R 2d gu g 5s...01915 F-A joo 1054 105 Jan’'08
Paducah A Mem div 4s..1940 F-A 7. 90 95*4 J'ne’ 11 % RW&OTKIstgu 68 1918 M-N 1034
! Pensaeoia Div gold Os... 1920 M-fi 1004109 106*4 Mar’Il ... 105*4 100*4 Rutland 1stcong L1941y . j 98% 98%
1 BtL Dlv 1st gold Os 21 M-S1T ... 115 113 Hep'l0 Og&LCUam Istgu4s ‘91948 j .j 804 904
1 2dgold 3s. 980 M-S 68 734 714 Feu'll .S}I 4 Hut-Canad 1st gu g 48.1949 j .j
( Atl Knox * i 924 924 924 92% Bt Law A Adlr Istg os. 1990 J d
I Atl Knox * Nor 1st g 681940 J- D, 1124 113 1124 Mayr 11241124 2d gold Os......cceevennn, 19J6 A-
| Honder Bdgelets 1g08.1931 M-S 105 106 Apr II 71106 106 Utica & BIk Rivgug4s.1922 j.j 99% 100
Kentucky Centgold'4s..1987 J-J 944 ~95 94 4 1 94 90 Lake Shore gold 34s__ 1997 j .d 884 91
) LkN&M& M Istgd 45 1945 M-S 104 103 Dec Io Registered 199775 .d U1 874 89
! LA N-South M joint 48.1952 J- J| 894 90 894 88 91 Debenture g 4s. 1928 M-S 7103 95
j NFla* B 1lstgug6a...1937 F-A" 109 1084 May n 1084 1124 25- year(g 1931 M-N 934 93*4 117! 924 94%
N&CBdgegengug44*1916 J-J! 100, KaA &G K1stgu058.1938 J. j 1
Pens & Atl 1stgu g 0a..1921 F-A 1104 ..... 110 Jan’ll no no Alahou C'l RR Ist5s..1934 J. 6 1 (1114 Mar'll £110% 1114
B& N Ala con gu g 65..1930 F-A 1104112 1114J'ne'll 11141124 Pitts A L Erie 2a g 59. 21923 A’ 1 100 Dec*09
L«k Jell BdgoOogu g4a..1046 M-S 914 92% 92*4 May' |1 97 94 Pitts McK«fc Y Istgu Os. 1932 JJ 1 1304 Jan '09
LNA&CIli AMCI&L 2d guar 6s.........ccceeeeee 934 j.j 1
V/lahou Coal SealL S«&M & McKees* BVIsths 1918 MJ 1
IIYLanhattau By consol 4s. 1990 A-Q 96% 974 974 Ely 1] 96 984  Mich Cent5s J1931'M-S 1104 1137 1117 Aprll 111 111
Registered................ 90 104  Apr! ~ Registered.. 109*a......... liy J'ne'96
Strand tax exempt.. 1990 AO 97 97% 974 98 964 984 . 98 99 99 J'ne'U 99 99
Manila RR—Sou linos 4s. 1930 M-N, Registered ] 96 .o 98 Dec *09
MoK.T)idoB V See N Y Cent J Life S 1stg 34a......1951 M- 84 90 J'no 08
Uex Cent oons g 4s........... 1911 J-J 100 May'll 99% 100 1stg 4s...... --1952 M-N g7 874 87 87 87 88
1st cons inog_3s.. 'ai930 Fly | 31*0 May' lo gear deb 4s 9 A-O 92 92 92 914 03
2d cons ino g 3s trust recta. 254 Apr’09 Bat( A'Blur 1stgug 38. 1989 j.d
Mox Internat 1stcon g 48.1977 M-S 77 Mar'10 N YChicA St L 1st g4s 1937 A-O  99% 99% 99%  99% 09% 1004
Stamped guaranteed— 1977 M-S 79 Nov'10 Registered ..1937 A-O 100 Dec’OP
Midi Cent See N Y Cent Debentures 4s 1931 M-N 904 00% 904 J'ly'Il ... |904 92%
Mid ol N J See Erie West Shore 1st4sgu. 2361 J.J 1004101 1004 101 6 1004 191*3
Mil LB* W See ChicA N \v Registered................. J.J 084 98% 98%  98% 984100 4
MU* North See CJiM A St N Y A Greenw Lake Sec Erle
Miuu * Bt L 1stgol<l 7s.. 1927 J-D 129 Jan’ll N YA Har See N Y 0 As Hud
Pacific Ex 1stgold Os.. 1921 A-O 110 Jan '07 N YLack AW SeeDLAW
1st consol gold 6s ..1934 M-N 104 J’ Iy II 105 109 N YLEA W See Erie
1st and refund gold 4571949 M-S 71 65 74 N Y & Long Br See CeutotNJ
Des M A Ft D Istgu 4s..35 J-J e AJ|rII 80 814 N Y N 11it 11—Non con 4s.’56 M-N 94% 934 May'll 934
Minn A St L gu SeeBCR* N Conv debon 34s 944 04% J'ly’ll 944 100 4
MBtP&SSM cong4intgu’38 1-J. 07 97  May'll o5*4 98 Conv debun Us. Sale 1324 132% 35 132 134%
MSaM* A 1stg4liltgu 1920 984 Jan'ui Harlem -PtChes Is 4si951M-N 994 ...
Minn Ua Sec St P M i»M . Cenc N Eng 1styu 4s..1961 j .j 934 Sale 934 934 40! 034 93%
Mississippi_Cent 1st 6s...1949 J-J 95 ... 034 Mai'l 11 934 934 |I0usa|omc it0ollg5 JU37|m -N 1134 1134 J'no’ || . 11341134
Mo Kan'a Tex 1stg 45..1990 J-D 974 Sale 974 97*4 964 98 11 A Derby con cy 55 1918 M-N 192% 197  Aug'oOuU;
2d gold 4s F-A 844 Hale 844 844 834 86 Prowdence eedeb’4s.. 1957 M-N 85 87 87 Mayr 11 . 84% 87
< lst'ext gold 6s. 1941 MN 1004 1024 102 J'ly’ll" 1014 1934 N 1 A Norm SeaN YCA 1L
1st & rotund 48 2004 M-S 804 804 81 JIy'li " "784 83 N YUit W ret Istg 4s..£r1992 M-s' 94% 04%  95% 17 uU4e U7
Gen 8 1 449.... 1930 J-J 874 874 874 874, '3 85*4 88 Regis 35,000 only </1992 M-S 914 Feh'l1'— 944 944
; StL Div 1st retg 2001 A-O 794 . 79431y’ ibo.7e s 7ua | 4s 955 J-D 02% J'ly'Il .... 02% 02%
Dal * Wft Istgu g 6s.. 119%18 l'\:/IRI 1054 . 105 J'no’ N My
Kan C* Pao 1st 4s 894 00 894 894 904
Mo K * K 1st'gu §0s 1012 AC 108" nb 1094 9 4 %-1834 1104 N YSA See Erio
M KA Ok Istgu 6s....... 1942 M-N 1064 1004 108*4J'|f/'|| .. 1004 108 N Y Tox A Ai See Bo Pac Co
M KdcTol T Ist gug 68.1942 M- S 105 Bale 105 5 j '17102*4 1068 Nor A Bouth 1stg 6s.. 1941 M-N 1034 . 1034 Jan 'l 10341034
Slier Hh& Bo 1st gu g 55.1943 J-D 102 4 1 1034 May'll” " 1034 1084 Norlik Westgeng6s... 1931 MN 124 - 1124% J'ne’ | 124% 124%
\ Tex* Oklalstgug0s... 1943 M-S 1044 1054 10434J'ne’'ll 771103 1054  Improvem’'t& ext 68 1934 F-A J'neill— 126 ~127
Mo Pacific 1stcon g 0s...1920 M-N 10841084 1084 1084 2 1034111 New River 1stg Us....... 1932 A-O 1249% 128 125 J'ly 111___ 124% 12
Trust gold 6s stamped al917 M S 10U4 1004 100«4 100V 5 1004 1024 N A W Ry 1st cou g 43.1996'A-O " 97% 98 07% 07%!
Registered... al9l7 M-S T 1 Alar’lo Registered................... 1996 AO 08% 98 Jan' |
= 1st coll gold 6a.. 1920 F A 1060%4"101" 100%  100%4 1004 102 Div'i 1stUc gen g4a... .J 92% Mait  02%
; 40-year gold loan 4 77 774 774 774 764 82 10-25 year conv 4s.. 1932‘J D 107% Bale 197% g/lo %6
3d 7s extd at 4%.. 1938 M N ________ 97 904 May' Il 964 964 'OCalic A CJoint4s.. 1941 3D 89% )% 00
i let &rofconv 5s 1969 MS 92*4Sale 9 /8 93 | 914 96*0 CCifc T 15t|(_£;u g 5b......... 1922 3-3 105% 195
i Cent Br Ry istgu g48.1919 A 92 924 92" Jnell 92 934 Scio VAN Elstgugls 1989 MN 04 07 107 %J no II 06% *U7%
Cen Brandi UP 1stg4a.1948 J-D 84 80 87 4 May'10 North Illinois See ChiA N \\
I Lero <&CVA Lletg6s 1920 J-J ... 102 110 Mar'05 Nor Ui Ohio See L ErieA W
F pao Rol Mo 1stox g 48.1938 F-A 904 97  96*4 J'ly’ii 964 ggt4 Nor Pac—Prior lieu g4s. 1997 994 Sale | 99% 9941109 99% 100%
2d extended gold 6s...1938 J.J 1084 1094 1084 May'll 1084 108 4 Registered.........c....... 997 m 08%  98%' 6198% 93%
1 8tLIrM<<&Sgencon955I931 AO 1074 1084 1074 107*4 1064108*0 General lien gold3s q- 71 Bale 71 7L4] 13 794 714
r Genconstampgtdg 5a1931 A-O 111 Sop’09 Registered . 7 70 704 694 Mai'll - 694 694
i Unified A rel gold 4s..1929 J-J  g4*" *g5* 844 85 ; 834 874 StPaui.Dul Divg4s_ 1996 97 98 974 98 96 98
RiV& Q Div1stg4s..1933 M-N 864 Sale 854 854 844 884 Dul Short L 1stgu 5s.. 1916 M-S  90% 09 Feb’ 1d,
Verili V £A W let g 6a.1920 M-S 1024 Jan '10 C Bik 14coiltr4s See UtNor
Mob A Ohio new gold 0s..1927 J-D 1204122" 11204 J'ne'll 120 122 StPikN Pdgen g 6s_ 1923 F-A 116% 11G4 J'ne’' 11 1164116%
Istoxtension gold 0» /tI927 U 115 no 11154 1154 1154116*4 Reglstere certific’s..1923 Q-F, 115% 1164 117 Feb'10
General gold 4a... 80 87V 87 Jly’ll 864 87 Dul 1st5s 931 F-A" 197% 119 J'ne’10
Moutgom Div 1st 1947 F-A 100%4 11041110 Apr' 1l no 1104 1917 AO 1024 192% J'ne’ll 192%102%
Bt L Calrodcoll g 4s.. 1'35’10 81 Alar i1l 81 8L Wlsthcg ol gold 4 ggg J-D 91 964 Apr’ 10
Guaranteed g 4s.......... 934 Mar'll 934 944 ash Cent 1stg4s. 99 01% Apr’'ll 7*9%i% ' *9*1%
M A O coll 4s ™ Sec Southern Nor Pao Ter Co Istg 1033 I 111% 111% 2&n°l in%ni%
Moliawk * Mol SeeN YCA li Nor Ry Cal See Bo Pao
Monongahola Riv See BA U Nor Wis SeeCStP M 0O
Montceut See Bt P Al«t Al Nor A Alout See N Y Cent
Morgan'sLa* T_ See B P Co ludAW SeeCCC&StL
Morris * Essex SeaDel L * W hio Itiv UR See Halt €u
ash Chat* StL 1st 75 1913 J-J  106*8 1054 1054 J'ly'll . 1054 1064 Ore A Uai See So Pac Co
let consol gold 5s......... 1928 A-O 1104 110% 110?8J'ne'll , 10941U Ore Short Lino See Un Pao
Jasper BrauoU 1st g O0s..1923 J-J 117 ........116?8 Nov'10. Oswego A Romo SeeN YU
McAi M W& Al11st0s..1917 J-J 1074.....1084 Dec’'lU . oast Co 1stg 6s....1046 J-D 105 1074 1064 J'ne’'ll 1105 108
T* P Branch 1st Os— 1917 J-J 1084........ 113 J'ly’'04 . - no ol Alissouri See Alo Pac
Nash flor * shot SeeL* N Penn RR 1st real e«t g4s 1023 M-N 100% 1014 100% J'ly’1l . 101 192
Nat Rys ol Moxpr 144s 1957 J.J 92*4 Sale | 92% 93 914 954 ConsoL gold 6s.. 9 M-S ...119 108 J'ne’ll. 108 108
Guar gen 4s........ccec..... 1977 AO 824 87% 86 86 84 894  Consol gold 4s.. men *...103 11034 J'ne'l]1. 103% 1934
Natol Alex prlor lion 44a.1920 J-J 10L 100*4 Feb'11 . 100*4 100*4 Convertible g 34s M-N 98% 094: 90%J’ ly'1l1 ... 08% 094
1stconsol 4s..........o.......... 1961 AO 79 804 80 Jly'll . 784 834  Convertibleg 34s J-D 96% Bale ' 06% 07 244 96% 07%
Now 11 A D SeeN YN LA T Consol gold 45 MN 193% aare !103% 193% 193 101%
N JJuno RR See N Y Cent Allog val g ug 942 M-Uj 190  1U0%! 00?tApr’ll .... 109% 100%
N Y BkIn * Alan Bell SeeL 1 DItit ItA Bgo stgu 4591.3 F-A" 199 .. IR PRV
N Y Cent* 11 Rivg3 4fl-lUU7 J-J 88 Sale 874 88 63, 874 90 Phila Bal ifc w 1st g 4s..1943 M-N 1914101% 192 J'ly’ll. 102 1024
Reglstered 1997 J-J 874 884 838 J'no'll 86*4 894 Bod Bai/A So Istg6a...1924 3.3 03 192 192 Jan'03..
Debcn g 4 4 M-N 984 Halo | 934 934 924 914 _UNJTiltA Cangeu4s.1044 M'S 1904 1024 193 %MHYy'1
Lake Shore coli g34a. 8 F-A 804 Sale 794 804 79 804 Penn Co—Guarlstg44s.1021 3-3 193% 194 J'ly’ll .... 1034 1044
Reglstered 8 F-A 774 79 7743 ne'll 774 794 Registered.................. 1921 3-9 102% Mar'll 1927* 102%
98 F-A 79 794' 79 794 78 794 Guar 34s coll trust reg. 1037 M-S 0 AUQ'ld e
e 1 F-A 77 78 774 774 76 8 Guar 34scoll tr ser B...1U41 F-A 80 188% J'Iy'll 68 89
Beec! Crook lacgu g 45.1930 J-J 994 108%Deo’lO, Tr Co oertil’'sgu g 34».1916 M-N 074 07% 974 J'ly’ 11 07  97%
Registered +1930 3-3 984 . 99 May'll 99 99 Gu 34s trctEsC.............1942 J-D 874 o Jer Au 10,
2d gu gold 6s 6J3-J 1074.linn, Gu3 4str CttsD .1944 3-D 88 bale 1 6'88 88
MISCELL 4NEOU5J BONDS—Coulinuod on Next Page
Coal nnd Iron Manufacturing Industrial
Bufl&Susq Iron81os___1932 j.d (74 ... 07 Feb'll 00% D7 AUis-Ohalmers 1st 5s..... 1930 J-J 75% Sale  75% 76 20 75% 79
Debenturo 5s.............. a 1026 M-S 99 Sale 90 09 4 89 90 Am Agchem 1stc 6s.......1028 A-O 101% 102 101% 101% 10 101% 102%
Col kA 1COguns 1 es 1043 F-A 1014 Sale 1014 1914 6 974102% Am CotOU ext 44s 1916 g-F  1)7, 08 97%4 07% 1 97% 08%
Convcrtiblo deb 1911 F A 100%........ 100% 190% 2 09% 190%  Debon 5s 1931 M-N 964 Sale 964 06% 3 98% 97%
Col Xndulstik coll 6s | u..1934 F-A Y7%Sale 77 774 40 734 794 Am Hide A Listsfg6s..1010 MB 90 99% Ut 99% 1 96% 100
Contin’taiClstst gu689 106i' F-A 0%.. Amer Ice secur deb g 6s..1926 A-O 76 76% 7uu, 76% 2 65 78
Gr Riv Coal &C 1stgOfl..1919 A-O 00 Am smelt Securities sf0a. 192G F-A 103% Bale 103 103% 60 100% 104
Jell & Clear C& 11stg6s.1926 J-D ) 107 May'97 Am Sﬁlrlts Altg 1st g0s..19n M-S 102 102 192 1100 102
Kanik HCA C1stsfg5s.196i J-J 96% 101% 105% Dec'C, a.m Thread 1stcol tr 4s..191p J-J 93% May’ 11 024 93%
Pocali Con Collier Ists 15s.’57 J-J 83% 854 85 Apr'll 84 85 Am Tobacco 49-yrg 6s.... 1944 A-O 1954 Bale 10434 )u64 37, 103% 110%
BtL Rock Mt A P 1st6s. 1955 J-J 83 84%J'no'll ... 83 80 4s 1961 F-A 839 Bait 87 04 251 79% 93%
Sunday c'reox Co g 5a___ Am Writg Paper letsf6s.191 r-J 914 UP, 01% J |y 1] 894 914
Term Coal gen 5s io:u, 1037 6 10341044 Baldw Loco Works let 55.194 M-N 103 4 1034 J'Jy'll .... 102% 1034
Tenn Div 1stg -0 .. 100 un\ J'ly’tl 105 1054  seti) Steel 1st ext si 5s..L02t> - 95*8 Bale 06% 95% 66 864 98%
Birni Div 1stconsol 6s..1917 J-J 1044 106 106 j'ne 11 1044106 lent Leather 29-year g 5s.1920 A-O 99% Hale 99% 09% 53 98% 109
CallC M Co 1stgu g6s.1922 J-D 107 no 110 Jan'00 onsul Tobacco g 4s.......... 1951 F-A 80 Sawp 884 32 81% 09
Victor Fuel 1sts t6s........ 1953 J-J ... 8?* 87*4 May'll 87 884 CornProdltef stg5s— 1931 m-n 97 974 0/ Jly’'ll 06 07
Valrorl Coal&Colst g 6s5.1949 M-B 07 98 974 08 914 98 1st 25-ycar st 6s.............. 1934 M-N  05% 96% 06% 9%6% 6 964 97

*No price Friday; latest bid and asked. aDno Jan bDne Fob e Due May gDuftj'ne hDuo .Jly teDae Vug 0 Dae Oct
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276 New York Bond Record—Concluded—Page 4 [VoL. Lxxxxni.
BONDS Price BONDS Price Week's
N.Y.STOCK EXCHANGE Friday Range or jOg since N. Y. STOCK EXCHANGE Friday Range or
W eek Endinu July 28 July 28 Last bale 18 January 1 W eek Ending July 28 July 28 Last bale
Pennsylvania Co—con) Bid ASA Low  Rial) Low High Bia ~ Ask Low  Riga Lnw High
Guar 15-26 year g 45 1931 A-O 0s*a 89 00 99 973 09 SOUthe”‘—lst cong5s....1994 j.j 107% 103*4 108%  108% 106% 100%
CI A Mar 1st g ug 36 M-N 102*4 . 110 Jan’05! %lstere ..................... 1004 5.3 105 ... 110 May’'QJ
CIA Pgen gug4 /usserA 42;3.J 106*4 . 11 ()34 Jan '09; Develop A gen 4s Ser A .1056 g.0  70% Sals . 79% 0 70 80%
Series B ..1042 A0 |0ti*a 1092 J'1y'09 .Mob A Ohiocoll trg 4s..1038 >.3  80% 88% 87 Iy 80 88
Series C 3% 1048]>1N 90 . 90 Aug' Q0 Mem Glv 1st g 4%-5s...1006 j .j 9 e 100 71yl 108*4 109%
Series G 3 %s. ‘1050 F-A 90 . May’ St Goins div 1st g 4s 1051 N 88% 80 1 88% J'l 6% 80
ErleA Plttsgug3%s B.1940lj j 90 . 90%Apr 1 00*3 91 Ala Cen R 1st g Z1918 .| 107*4 110% 107% ¢
oSenes Covit 1040 54 o AP o Atl A Danv 1ssas 04%1 1 ge 1000 Mayll' 90% 0%
rBA lexIstgu g4%sl941 3.3 105 . 104* Mar'll; 1.04% iui% 4s . 3.1 0 82%' 82% J'ly’ll 82% 82%.
Pitts Ft W A C 1st 78...1012 J.J 10234 . 103 J'neTl: 103~ 104 étlﬁ gad 1st gtUBaMS |1%18 AQ 1%2% o7 107 A ’ 1
J-J 102 104 1037afFeb Il 103 103% 0 reeny Istes....... i 107 pr 106% U'7
A-O 3 K ET VaA Ga Giv g 5s5..1030 j. J 107*4 108% J'uo’'H 107% 108%
M-N 107 109 MayTO Con 1st gold 6s.. 56 jj-N 111 111 111 109% 111%
PCCA St Lgua%sA 40 A-O 106 106*3 106 J'ly’ll 106 107% E Ten'reor lien g 5s m-S  106% 100 J'y’ll 105 106
Senes B guar 1042 A-O 105*4| 106“ 108 106 106 1074  Ga Midland 1st 35 1046 a O 63 65 05 Nov'oO
Senos C uar M-N 3a 106 J'neTl 106 106 Ga Pac Ry 1stg 6 L1022 j.j. 113% 113% J'ly’ 1 113 114
Series 1) 4sgu M-N 977> 98% Dec’ Il Knox A Ohio 1st 9 65...1025 iio112 116% May'l | 115% 110
Series E 3% guar g___ F-A  03*«....... 1®, Apr'l1l 19134 93 Mob A Bir prior lien g 551045 j.j 106% 105%Nov’' 10
Serios G 4s guar........ 1057 M-N 977 087 98’%1May 1 " 08'a 09% Mortgage gold 4s. 1045 j .j 73 2  Fiov'08
OStL&P 1stcon g 68.1032 A-O 113*a li3*aJ'ly'n 113 113*3 Rich A°"Ganconge6 1.6 106% 100 105% J'ly’ll 105 105%.
Pensacola A Atl bee GA Nash Geb 5sstampe 7 a- 104% 5 Mar'll 104%105 =
Peo A East bee OOOA St G Rich A Meek 1stg m-N  719% 1 Mar'll 7171
Peo A Pete Un 1st g (Js....1021 107 110*3 109 May'll .... 109 109 80 Car A Ga 1stg5s___ ,m-N 104 104* 104*4 I'no’ll 103% 104*9!
2d gold 4 %s... 1021 U I 1 93% g93+g  Virginia Midser O6s... m-S  106% 12  Oct’06
Pere Marquette—Ret 45..1055 J.J | 66 763t Series G 4-5s 'm-3  103% 104% J'ne'll 104% 104%
Refundlr'w guar 4s........i065 J.J 3 3 68 703, Series E 63 m-S  105*4 100 Marll 100 106
JD "1l .... 100*8 100% General 6s 6'm-N 108 108 J'ly’ll 107 108
FlintA P M g O A-O . 10934 1103* VaA So'w 'J.J 108% 108% J'ly’U 108 110
; 1stconsol gold 5s.........1930 M-N 100 103 1st cons 50-year 6s.. 1058 A0 05 90% 05% J'ly’Il 04% 07%
Pt Huron G ivlstg 6s.1030 A-O . 101*3103*8 W OA W l1stoygu4s..1024 F.A 91 1 Fo%'ll
Sa TusA Hlstgug 4s 1031 F-A oo West N 0 1stcou g 0s..1014 J.J 104% 106 104% 104% 104% 105
bee Penn KK SA‘lzl Ala bee
Ph|||p |ne R 1st 30-yrs14s'37 .. 86 86 j'ly’'ll 86 88 Spokaue Internal 1stg 5s 1056 J.J 103 105 102% Apr’'l1 9
PittsCm A St G Seé Penn Co Iy or A of STE 18t g 44381039 A'D  105% 108% 105% 2Tyl 1%, 192%
Pitts Cleve A Tol bee 1st cou gold 6a__ 1804-1044 f-A 112%........ 110% J'ly 'l 110%4 1123a
Pitts Ft W A Cli_ bee Penn Co Geu refund s 1gas........ 1053 j.j 95 00 06% _ 06% 05% 08
Pitts MoKees A Y bee N Y Cen St E M Bge Ter gu g 58.1030 A-O  107*4 - - 108% FebTI 108% 108%
Pitts Sh A G E 1stg 65...1040 A-O 112% ........ 112% May' 11 112%U 2% JT€X O bee SO 0
1st consol gold 6s............ 1043 J-J 931 J'ly’ 97 Tex A Pao 1st gold 6s 00 j;d 110%Sale 110%  110% 110 111%
Plttsé WeCS X Ed %);d gloESf.{ ..... E 103% b 3r 45 65 70 Mar'1l0
ending Co gen s 0 0 0 9 0 aGlv S S . 90 102% 90% Apr'll 9 9
GEGNa i gy e Saol O BB O (WUBWANW S0 G agebiges TR T
erse ent co 0 0 (" ) 4 o 10lA OOISLgOLS........... . R 1 0 o
RensseYaerA Sar gee DAB 0 97% 97% 97% 97% 00 97% Western Gly .10351a-0 107 110 112 Sop '00 108% 110%
Rich A Gan bee Soutii Ry General gold 5 1035!) -d  103% 103*4 103% J'lie'll 101% 103V
Rich A Meek bee Southern K%g 5« M 1stsgu g 4S. 89 a-0 00% 01% 91% May'll 00 91%.
Bio Gr West bee GenA Rlo Gi O\A\; . 11 07% 08% 07%  07*4 96% 08
Rocli A Pitts bee B R Tol P A W 1st gold 4s...1017'j.1 02 05 92%J'neTl 90 02%
Rome Wat A Og |feeNYCent TolStEA WpruengS%s |02531 J 80 Jne'll 80%
Rutland bee N Y C 9507-0 70 70 74%
Sa% TusA H_ bee Pore Mar 1017 F-A 70 70 81%
tJo A Gr Isi 1st 1047 J.J 88* 03 88*4 J'ne’'ll 86% 88% TOrHamA Bufflstg 4s, /||940|j .d 00%  00% 00%
8t E A Cairo bee ob *A"Glno U Ister A Gel 1stcou g 5s 10281 j -d 105% J'1y’ 11 105%106
St E A Iron Mount bee m P 1st refund g 4s......... 1052 a - 85% J'i 85% 85%
StEM Br bee T RRAO(StE On Pao RR A 'Igrg 4s Lj -] 101 1\61% 76 100 102%
StEoulsAS F—deng 0s.1031 J-J 119 119** 119 Jly’ll 118 119 Registered... [ 100%4 100% J'ly 11 90% 100%
General gold 6s............... 1031 J-J 107*3 108*3 107% IVl 107 108 20-yr conv 4 1j.1 108 "Sale 108 110*8 1284 103% 110%
8t GA SF RR cons g4s..'00 J-J 00 02 85 1 00 91 1st A ref4s 8M-S O0* 07% 06% 07% 06% 08%
Gen 16-20 yX 55 ......... 1027 M-N 89 Sale 80 80 1863 00 Ure Ry A Nav con g 48.1940:] -D 05 05%4 05 05 05 97%
Southw GIv 1stg 6s..1047 A-O 08 101 100*4 Mar ||| ... 100% 101% Ore Short Elne Istges I922 F-A  114*8114*4 114% 114% 114% 115%
Refunding g 4s 1051 3-J 814 81 ‘62 80% 83 1st consol g 5s.. 1040'J.J 112 %sale 112% 112}1 111% 113%
KOFtSA M con g .1028 M-N 1163 117+ 118*3J'iy’1l 118" 117% Guar refund 4 d T 03*4 04% 94% _ 04% 02% 96
KOFtSAM R?/ 94s'1030 A-O ~803ySale 804 803, 33t 77%4 81 Registered.. 1029 04 Jan ‘00
KCAMRABI[stgu68.1920 A-O 100%........ 100*4 Dec’09 Utah'A Nor_gold 6s.. 1020 100 109 108 May'll 108 108
Oz'rk A OhUIst ueag 19I3 A-0  09*»...... 903 OO 17 g7+ ggx3 UniNJ RR A CCo bee PaRR
ch UI\?\/S:(L) beeAI b|dno|fs Cent ) Htaﬂ ge'r\'nltralh bee Rio Gr Wﬁs
st g 4s bd ctfs.1080 MmN * 02*4  82*4 89% 929 Uta orth bee Un Paciho
2d g 4s ino bond otfs.. pl080 ¥y 8% s e 78 83 UticaA Black R bee N 'Y Cent
Consol gold 4s................ 032 J-G 94 Sale 79*4 80 76% 81% Vand&“a consol g4s ...1955 F.A = . 07 08 Nov'08
Gray’sPtTerIatgugGs 1047 J-D  97*4..... 101% Apr'07 Consol 4s Series 1957 MN 97 97% 07% May 1 06% 97%
StPaul A G bee Hot Pacmc Vsra Cruz AP Istgu4%s.1934 .5 910, 00 J'ne’ll 00 90
St P Minn A Man bee Gt N Ver Val ind A W™ bee Mo
StP A Nor Pao bee Nor Pao Virginla Mid bee South By
StP A S'x City bee CSt P MAO hlash 1st gold 1030 M-N 108 108% 108 108 108 110
SAAA Passlstgug 4s...1043 gr+4sale  87% _ 87% 24 86% 834 2d gold 6s...... F-A 09% 100 00% 100 98% 101
SFA N P 1stsink 68.1910 100 ... 104 Oot '00 Gebenture series Jao 105 08 Apr'll 08 98
Say F A West bee All Coast E 1st lien equip mfd g 65. M-S 100 ... 104 May'll 100 104
EOIgto \{jal AN K bee NordA W Iles% rHeefnag% g( term 451100553 J.J 8 83 Ge0'10
eaboard A E g 4s stampe GUA-O 87%e Sale  87*4  87*4 84% 8 J-3 60 Sale 00 60% 0 9
AdjusStment s ............ Pol04s Fa  Biegoale o0 81% g 8 Get A Oh Ext 15[ 9 6s5..1941 J.J  107% 108% 107*4 May' || 1099 108%i
Atl-Birin 3U-yrist g 4s. «1033 M-S 86*%Sale 88% 85*4 87 Gea Mom Giv 1stg4a..1939 J-J 819 —. 8l1%Mayll 81 81%
Car Cent 1stcon g 4s...1040 J-J 01% Apr'll 01*4 01% Cm Git 1st g 3%s 1941 A0 700 75 75 16 0% 76%4
Fla Cen A Pen 1st 53 1018 J-J M 102 103 Tol A OhGlv 1stg4s..1041 M-S 81% 83*4 83 May'll 85 85
1st land 9 extg 6s...1030 J-J Wab Pitta Term 1st g 45.1054 3.0 ... 48% 48%J'ne’ll 41% 40%
Consol gold 58.............. 1043 J-J 105% 106% ~ SentA Old Col Tr Co certfs. 4778 48% 43 43% 39% 50
Ga A Ala Ry 1stcon 5501045 J.J 104+4 104%  Solombia Tr Co otls 4T% 48% 47% __48% 40 00
Ga Car A N0 Istgug os 1020 J-J 104 105 2U goiu 4s JD . 3%  2%JTy 1l '
Seab A R0a 1St 65......... 1926 3.3 109 109 Trustoo certfs 3 3 3l 1"V
Sher Shr A So bee M KA T Warren bee Gel Gao A West
SU'Sp Uca A G bee Atl Coast L Wash Cent bee Nor Pao
Southern Paoillo Co- wasﬂ ‘IC'AWI e S()s%/therlg45 0
Gold 4s (Cent Pao coll).*1940 J-D 2%4 92*3 02% 92*3 18] 91*4 93% J/aahTerm! 1stgu 39%s.. F-A 87*s 90 83% Mar' 88% 90
20-year cony 4s pl020 M-8 88*4 Sg|e3 08% 99% 767 06% 100 West Maryland 1stg4s...1952 A-O 88%Sale 88% 88% 70 86 88%
Cent Pao 1st ref $1040 F-A . 06% 07 0/3 5 00 07% WeStN YA Palstg6s..1937 J.J  109% 109*4 100% J'ne’ll 109%110%
Registered.. 1U40 F-A 97 Feb'10 .. Gen gold 4s.. 1043 A0 "88%......... 88 %J'neTl 88% 88% :
Mort guar A:1020 J-G 1 1% 0143 J'1y’l I . 91% "02” Income 6s... /<tl043 Nov Feb’'07
Through st E 1st gu 4s '64 A-O 90*« 03 2% 3 ne’ 11 . 02 03% West No Car “bee South By
GHASAMAP 1st6s..1931 MN 100 1084 107 Apr'll .. 100*3 108*4 Wheel's A E E 1stg OS..1920 A-O 104% 104% 104%May’ll 103%105
Glia VG AN Istguges. 1924 M-N 03 Maylll.. 103 103 Wheel Giv 1st gold 6s..1028 J-J  102% 102% 104 May'll 103% 104%
Hous EA W T 15t g 68.1933 M-N %3 05 Jne'lll.. 106 106% Exten A Imp aold 6s..1030 F-A 98 103 102 J'neTO
1st guar 6s red........ 1933 M-N  104*3 105 104%J'ly’HL. 104% 105 BB 1st consol 4s...... 1040 11-S  gix4 Sale 84% 84% U 82 80 1
HA TO 1stgé6sintgu.,1937 i -i )% ......... 109% J1lyTI1l.. 109% 110% 20-year equip s f0s ...1022 J-J 08% FebTlI 08% 99%
Consol g,6s intguar. 1912 A-O ... 170 % 100% Mar'll 100% 100% Wilkes A East bee Erie
Gen gold 4s int guar..1921 A-Q ga* 94% J'ne'll 03% 05% WU A Sioux F bee StPMA M
WacoA N W dIT1stg6s'30 MN 110 110% Mar’ 10 WIls Cent 60-yr 1stgen 4s 1949 3.3  93% 03% 93% 93% 92% 93%
AAN W 1stgng5s....1941 J-J 104*3 107% Jan 00 SupA GuldivA term 1st4s'30 M-N 02% Sale  02%  02% 92 93 .
Morgan's EaA T 1st 7s. 1918 AQ 115% 11%%  Telegraph and Telephone
..1938 A-O Am Telep A Telooll tr 45 1929 J.J  91% Sale 91% 01% % 92%
Ore A Cal 1st guar 068.1927 J-J 102 102 Convertible 4s............. 1930 M-S 107% 100 107% 108 106 113%
So Paoof Cal—6S E......... 1912 A-O 101% 102% CentrerT Cable 1stg 4s..2397 g -J 83 ... 83% May'11 83% 83%
1st gold 6s F.. A-O Mich State Telep 1st6s..1024 F-A  100% 101 100% 100% 98 101
1st con guar g 6s . M-N u7. Y Telep 1stA gens | 4%a 39 M-N 100% Sale 100 = 100% 98% 100%
So Pac Coast 1stgu 459 1037 J-J Ty'09 " juenne Pac Tel A Tel 1st6s........ 937 J.J 09% Sale 00% 00 % 07 00%
San Fran Termlist 4s..1060 A-O  91*3 91*4 91% 01%! PI 91% 93% West Union col tr our 5s.1938 J.J  101% 101*4 101% 101% 99% 103%
TexANGSabGlrIst 96s.101211-S 10 |% 101% 101% May'111...'101% 101% Fd ana real eet g 4%a...1050 MN 97 %sale 07 07% 96  98%,
Cou gold 6S....cccervennenee 1043J-J 101 ... 101% May'll 101% 103 Conv 4s, Senea A.......... 1030 M-N  104%....... 104% J'ly'H 103  104%'
So Pao RR 1stref 4s..196613-J 94*5 Sal* 944 05 154 04% 00 lintUn TelgnextOa...I041 M-N 103 104 104 J'ne’'ll 104 104
911SCEGDANKOUS DONDst-Concluded.
Manufacturing & Industrial Manufacturing & Industrial
Cuban-AraerSugarcolltr6sT8 A-O 06*4Sale 05*s 96% 6 95% 97 Ua Realty A leonTdebg5s’24 J.J 90 90% 80%J'ly’ll 89 91
Distil see Corconv 1st g 55.”27 A-O  77% Sale 7% 17% 9 70% 80 U8 Rubber 10-yrcoU tr0s.'18 J.D 104% Sals 101% 104% 21 103 105
E | duPont Powder 4%s.. 1036 J-D  84% 80 80 4 82% 80% Us steel Corp—1looup .U1903 M-N 106% Sale 106% 100 205 103% 100%
Gen Electric ueu g 3%s. |o42 FA 82 Jne'll ... 8 82 sf 10-00yrds.lreg ..(11063 M N 105 ... 105% 106% 6 103% 100%
10-yr « ileb 5 J-D eiei'™™ i'03" 161 ly’U 145 167 Va-Car Chern let 16- ers 1023 J-D  100% 1 100% 101 118 100 102%
Gen’'l Motors 1st lien 6s.. 1915 A-O 09% Sale 99 09% 'ei 90 99% West Bleetno 1st 5s Gee 1922 j-J 102% Sale 1U2% 102% 18 100% 102%
int Paper go 1stcoug Os.lule F-A 104 Sale 104 104 1C 101 104% -Vsstiugnouse E A Ms 15s '31 3.3 04% 65 04% 06 U 91% 05%
Consol conv s f g 6s...... 1935 J.J 84% 85 85 85 3 83% 87 .tliscelinneous
Int St Pump 1stsf 5s__ 1020 M-S 04 Bale 04 04% 36 01% 96 Adams Ex col tr g 4s......... 1948 M-S 86% Sole 80% 87 8 80% 91
Eaokaw Steel 1st g 6s___1023 A-O 08% Sale 08% 08% 6 90% 00% ArmourACo Istrealest4%s’30 J-G  02% 92% 92% 92% 18 92% 93%
let ocn 6s Series A....195c M-S 82 Sole 82 82% 121 01% 88% hush Terminal 1st 4s......1952 A-O 92% 03% 03 1I'neTl .. 90 03%
6-year conver.lble 6s..1915 M-8 3 93% 93% 03% 08 90 00 Consol 5s .1056 J-J 99 Sals 09 90 2 97 100%
Nat'Enam A Stpg 1st 6s..1020 J-D 04% 04% J’'ly’'n .... 04% 05% Int Moroan Marine 4%s..1022 A-O 07% 07% 97% 68 14 04 68%
N Y Air nrako ist conv 0Os '28 M-N  103% 104% 103 J'ly’I1 102 06. int Navigation 1stsf 0s.1020 F-A  82% 82% 82% 82% 31 78 82%
By Steel Sggs Ists f5s...1021 J-J 98% 100 08% J'ly'll 07% 99 Morrie* Co 1st sf 4%e..1939 J-J 90% 01 00% JTy'Il . 00% 9% ,
Bepubl AS 1stAcoltr6s.1034 A-O 102%....... 103% I'neT| 102%103% N Y Dock 60-yr 1stg 4s..1051 F-A 84 87% 84 JneTl 84 90 |
10-80year5s sf.............. 1910 A-O  03% 04% 95 J'ly’ll 94% 90 Pub servCorpN J geu 6s.1960 A-O 93% Sale 93% 94 40 93% 96%
U S Eeath Co sldebg0s..1913 M-N  102% 103% 102% J'ly’I1 102 105 Wash Water Pow 1st 6s..1939 J-J 1 . 102% Mar' 11 i

*Duo Aag oDaeoot pDee Not «Optton6<acj
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales STOCKS Ranye since January | Range for Precious
. ofthe  CHICAGO STOCK On basis of 100sharé lots Year 1910.
Saturda Monda Tuesda% Wednesday Thursd%y Frlde% Week EXCHANGE . .
July Zfl July ZX July 2 July 20 uly 2 July 2 S/ure Highest. Lowest. Highest.
s Railroads
*185 190 *185 190 *185 190 *185 190 Last Sale 190 Apr'll Chlcago City Hy 100 185 Ja 190 Apr28 160 Oct 1S5 Mch
*1 3 *1 3 *1 3 * 3 Last Sale 1% July 1 Chlcago & ak Park. 100 1% J’nelO 1% J'ne 16 1% J'ly 3% Jan
*3 6 *3 5 *3 5 Last Sale 3 ne'll P 100 3 J'ne 6 6 Mch23 4 Jly 7% Jan
2712 2712 2004 26*4 27 273 Chlc Elev Kyscom. 21 J'ly 12 2934J'ly 21
92% 92% 9212 9212 93 93 R4 R2*4 440 Do pref 85 J'ly 19 93 Jly 21
00 98 97 97 *94 9% *95 97 95 Chic Rys part ctf "1" SO Apr29 98 J'ly 22 603aSep 100 Jan
27 28% 28 28*4 2814 2814 2734 2883 28% 28% 28% 2555 Chic Rys part ctf “2” 2034 May 13 29 J'ly 14 11% Sep 36 Jan
g8 98 *914 10 B oA 50 Chic Rys part ctf “37 8 Mayl3 10%J1ly 1 8 Mav 16 Jan
612 SI2 *5i2 @4 *512 0 54 578 100 Chic Rys part ctf “4” - 4% Mcb 1 5587'ly 27 3 Ma 9i8 Jan
3\ % 4 4 38 43 4 4 378 38 3% B 1,000 Chicago Subwa 100 3% J'ly 28 6 Mch 1 2% J’'nc 6% Aug
*100 19 *10 19 *10 19 *16 19 Last Sale 17 May'l Kans City Ry & LT..100 17 May27 25 Feb 23 20 Aug 39 Jan
*10 4 *35 4114 *3512 41 *35 41 iMst Sale 41 June'll Do pref........ 100 40 J'ne13 72% Feb 25 69 Feb 7734 Mch
Last Sale 27 June'll Metropol W S Elev...100 193Feb 1 27 J'ne30 16 Jan 25 Jne
Last Sale 74% June’'ll Do pref.. ..100 85 Feb 1 74% J'ne30 51 Feb 72 J'ne
Last Sale 29% June'll Northwestern Elev_ 100  20% Apr 27 29% J'ne30 15 »m)r 23 Jne
Last Sale 68% June’ll Do g .................. ~...100 Jan 69 J ne24 53 ay 60 Jne
Last Sale 79% July'll South Side Elevated.100 68 Jan i J'ne 30 5% J’'ly  72%J no
*812 9 84 &t *87S 10 *873 - *87a 10 *87S - Streets W Stable C L.100 8% J'ne 1 13% Feb 23 7 3 5438 Jan
*11 44 *41 4 *41 a4 *41 a4 Last Sale 42 June'll Do ref 100 J'ne 1 50 Jan 9 40 J'ly 104 Jan
Miscellaneous
1H2  1H2 11% 1U2 %*4 2L1 %3 11% 11% 11% 11% 1,185 American 8 100 9 Jan 10 122 May 9 6% J'ne 13% Jan
87/ *8712 88 88 87% 88 87% _ 87% 1,085 Do pref........ 7678Jan 7 88%Jne 2 62% J’'ly 82 Jan
*270 280 *270 280 *270 280 *270 280 Last Sale 265  Fob'll Amerwan Radlator 100 265 Jan 9 265 Jan 9 240 Apr 261 Dec
*1,29 131 *129 131 *129 131 *129 131 Last Sale 129  Apr'll % 100 126% Mch 9 130 Jan 14 126 J'i 135 r
61 61 *59 64 64 62 62 50 60% 55 50 250 Amer S |pr|Ia|ng 100 55 Jly28 7 Feb 6 72 Fel 84% May
111 111 *110 11T *110 111 111 *110 111 *110 111 30 Do 100 110% Jan 6 11 May 107 Aug 112 Jan
*13612 137 13612 137 13612 13G12 13612 136% 1303s 1. 100 Amer Teleﬁ & Teleg J'ly 27 152% J'ne 12 131% J'ly  142% Mch
44 45 43 45 431S 4318 43 44 45 44 1,047 Booth_ Fisheries com 35 Apr28 59% Mch 4 31 J'ne 43 Deo
4312 4312 43% 43% 200  Voting trustctf_____ 38 J'neld 5734Mch 9 29 Aug 41 Deo
~65" 68 00 06 68 68 68 69 67 70 984 Do pref 62 J'ue20 82 Mch2l 66 J'ne 74 Jan
*51 62 *51 52 *51 62  *51 62 *61 62 51% 61% 17 Cal & Chic Canal & D.100  49% A?r 24 52 Feb 2 46 Dec 15 Feb
o>l 14 *1 n4  *1 17 *1 9 Last Sale 1 July'll Chic Brew'g & Malt'g 1 Jly 20 1% J’'uo 7 1 Feb 1 Feb
*5 512 *5 6l  *5 Sjé *5 0 Last Sale 54  Juné’ll Do pref_ " 3% Alch 27 54J'ne 9 3 Sep 3 Sep
51*4 51*4 5112 51% 514 6134 5134 5134 51% 6IS4 340 Chic Pneumatic Tool.100 41 Jan 3 55% Feb 23 25% J'ly 47 Deo
*123 12312 12314 3 123 *123  123% *123 123% 123 '123 112 Ch|ca_|go Telephone_ 100 115 Jail 25 124%J'n-2i 110 May 137 Jan
*105 100 *105 1G6 *105 107 *105 167 165 105 35 Chic Title & Trust__100 151%Jan 6 170 J'nc 9 142 Aug 163 Mch
135 13612 130 136 136 1357s 13634 1357S*135% 136  135% *135%4 40 Commonw'th- Edlson 100 113 Jan 19 13738J'ly 15 108%J’Iy 1il% Jan
14% 14% 14% 14% 90 Corn Prod Ref Co com I3Jan 11  153sJ'ne 15 13% J'ly 2234 Jan
Last Sale 78" Jan' 11 Do do pref____ 78 Jan 18 7S Jan 18 7% Apr 82 Feb
105 105 10478 105 *10434 1051s *10478 105 105 105 105 105 ‘204 Diamond Match 100 92% Fob 10 105% J'ly 10 82% Sep 127 Jan
*10212 103 1027s 10272 103 103 103 103 10278 103 *10278 103 269 Hart Shaffner & ™Man pf_ 101% J'ne27 1033s J ne 2
*55 6512 *55 5512 *55  55% *55% 57 56 66 65 65% 100 Illinois Brick 100 620 J'ne27 70 Jan 20 63 J'l 91 Mch
Last Sale 60 Julg‘ll Masonic Temple 47 Jan 18 50 May19 43% Mc 46 Jan
61 51 6078 5078 *50 51  *50 61 *50 1 " 33 McCrum-Howell To..100 45 Mch 3 67 Jan 3 40 Mcb  67% Dec
9% 9% 96 96 9% 90 96 96 96 175 Do pref 92 Mch 3 98 Feb 2 93 J'ne 1024 Apr
135 137 *135 137 *134 136 *134 130 Last Sale 137 July'll National Biscuit___100 117% Jan 17 140 Apr 7 101 Aug 119 Deo
*127 129 *127 129 *127 129 129 129 *127 129 =*127 129 "26 Do pre 100 123 Jan 3 130 Mch3l 118 J'I 125 Jan
*112 113 *111 113 11212 113 113 113 113 113 265 Natlonal Carbon____ 100 112%J'ly 25 120 Mch14 104 Fe 145 Oct
11812 11812*118 119 *117 119 *117 119 25 ref 118 Janis 120 Mch23 112 Feb 123 Nov
100I4 106*8 1061s 10012 106% 10678 106% 107 100*4 10678 100% 106% 659 People s Gas LC&Coke. IOO 103% Apr 8 108%Jan 19 103 J'ly 115%4 Jan
142*4 1427S 141% 14212 142% 1427* 14234 142%4 142 42 806 Sears-Roebuck com..100 0136*2 May 26 19234Jan 31 148 Feb 18634 Nov
*120 121 *120 121 *120% 121 *120 121 120% 24 Do pref 100 119 Jan 11 122 Mch1l 116% Aug 122 Mch
102 102 102 102% 1024 102*3 102*3 1023s 10238 102% 644 Swift & COmris 100 100% Mch 13 104 Jne 5 100 Dec 109% Jan
188 *180 188 *180 188 *186 188 *187 188 188 188 83 The Quaker Oats Co..100 105 Mch 7 193 J'ne29 155 J'ly 186 Feb
® 2 108 10712 10712 *107% ... *107 *107 109  *107 pref 100 10212Feb 1 107%J'ly 21 101 J'ly 106 Jan
Y29 k4 B4 B X% % 2% B8 2% 24 oy 1,425 Unit Box Bd & P C0.100 _2%8J'ne26 = 7 Jan 3 6% Apr 158Jan
8014 8014 ™4 7912 79 7% 79 7% 7% 79*3 1150 United States Steel com. 72%Jan 3 8Us Feb 0
r *22 24 - *22" 24~ 19% 19% 20 20 *19 20 *19 324 Western Stone__ 100 192 Apr 12 25 Jan 27 15 J'ne  26%Deo

Note. —Ol ficlal ahectn o longer rep orts transac tlons of less than 10 shar es,

Chicago Bond Record Chicago Banks and Trust Companies
BONDS i Qutstand-  Surplus Dividend Record
CHICAGO STOCK Inter- Price Week's D'ds  Rangs NAME ing an
EXCHANGE Friday Range or Soil for Slock Profits In In  Per- Last Paid.
Week ending July 28. July 28 Last Sale Year 1911 . (t) 1909 1910 iod. %
DU Ask Low High Low High Calumet National $100,000 6 6 An Jan 'll, 6
Amer Strawb'd 1st 6s. 1911 F-A 100% Jan'll 100% 10012  Chicago City. 500.000 10 10 j-j Jduly ’Il, 5
=Armour & Co 4V$s 939 J <D { 93 Sale 93 93 923S 9335 Conti'tal & Comm Nat. 20, OOOOOO _ -J luly 'Il. 2%
;1300th Fish Co DebG 5517 J-J 100 Mch'11 0013 100 Corn Exchange Natlonal 3.000. 000 12 10 J July '11. 4
Deb e 5s 1924 3 - J 100  Mch'll 90 100 Douglas State 200.000 Beg. b usMay 31'1 |.V.92 pl538
| «Sink Fd Deb6s tr rcc.. A- O 98% Apr’ll 98% 99 Drexel State. 200,000 9 8 J July "1, 1%
Calumet & South Chicago Drovers' Dep National. 600,000 10 10 3 July Il 2%
: Ry 1st 19 7 F-A 99% July'll 99% 99% Englewood State 200,000 6 6  QJ July’ll, 14
‘Cass’Av & F 23 .5 101% Oct'09 First National 10,000,000 12§ 124 Q-M Jne 30*11,3u
iChlo Board of Trade 451927 J - D 100  May'07 First Nat Englewooa 150.0 10 -MiJne30’ 11.2%
'Chicago City Ry 55 1927 F - A {10234 102% 102% 1027S 15 102% 1027a Foreman Bros B’ k'g C 1.000. 000 I'riv ate Ba n
:Chlo Consol "Br ‘& J-J 103 Apro< Fort Dearborn Natlonal .000. 000 8 -J July "I,
IChic Consol Trac 4HS 1939 J - D 50  Apr0o9 Hibernian B’ ké; ss'n.  1.500.000 8  8+2 J July 'II
;Chic Auditorium Ist55|929 F-A 9G4 Jan'06 Kaspar State Ban 200.000 10 10+ 15 J-J July *
‘Chicago Elev Ry 5s.. 1911 J - 9978 Sale  98% 9S% 98% 9978 Lake View State 200,000 b us Apr 8’1l V92P 1004
Ohio Jo HU 1st Al g 55.1945 M- 94% Dec'09 La Salle St National 00. 087,031 Be? b us. Ma y'10 V.90, p.1277
I0hio No Shore Klee 6S.1912 A - O 87 Feb'06 Live Stock Exch’ge Nat 1.250.000 646,108 10 -M Jne 30' 11, 2%
Chic Pile I'ooi 1st 5s. J - 89 June'll 87% 91 Monroe National 300.000 60, 4 4 -F Aug '11. 1
Chic RY 5S....cccoviiurunns 1927 F - At 9973Sale  99% 9973 9735100 Nat Bank of Republic.. 00. 128,977 8 8 J Jne30'li,
Chic'Rys 4-5s series “A” A - Ot 93 94% July'1l 9B13 34 National City 2,000,000 494,341 6 6 J July ‘11, 1%
Chic Kys 4-5s scries “B" J - D 8834 Sale  8g% 82% 8834 National Produce 250.000 90,390 3 4 J July '11, 1%
< Ohio Rys 4-5s series “C” F - A { 87 90 90 July'll 90 90 North. Avenue State 200.000 74,633 5X 6X QJ July "Il %4
g Chic Rys coll 0s__ 1913 F - A 10034101  100% 100% 99% 1007s North Side State Sav'gs 50.000 34291 & 6 J July "1l 1%
Chic Rys Fund 6s5..1913 F - A 100 00 100 North West State 200,000 30,403 — 4 -J July 1, 1%
hlc Rys em Ctf3 1st 55 98% July ll 9779 9ov8 People's Stk Yds State.  300.000 115137 ... 7 Q-J July '11. 2%
'Ohio R | ' & P HU 45..2002 M.- N 60% Aug'03 Prairlc State_ 500.000 2,711 6 6 Q-MJuly 'll, 1%
Collat trust g 5s— 1913 VI- S 66% July'08 Securit 300.000 221,092 4x ©QJ July ‘11, 1%
‘Ohio Telephone 5s 1923 J - D {103 103% 103 1 102 103% South Chica o Savmg 200.000 94500 6 7X Q-J July '11. 2
'‘Commonw-Edison 55.1943 U- S 103 Sale 1027S 103 100% 103 South Side State........... 200,000 12,782 IX 6 8;1 July 'I1, 1%
Chic Edison deb 0s.1913 J - J 10078 Nov'10 State Bank of Chlcago- 1.500.000 1,955,670 12 122 Q3 July ’ll. 3
Ist g 5s___ July 1926 A - O 100~ Feb'll Stock Yards Savings___ 250.000 196,488 8 8 Q-MJne3011, 2
Debenture 5s 1920 \d- S 100%  Aug'09 Union Bank of Chicago. ¢200,000 49,854 6 6 MN May '
Commonw Elect 5561943 T\ S 10004 10255 July'll 100*4 102% Washington Park Nat'l  100.000 8,494 See V. 90, p. 159
:Dla Match Con db6s._1920 {107% Sale  107% 107% 103% 10734  Wendell State 50.000 13,275 None None Q-M Dec31'08,1%
Illinois Tunnel 5s___"1928 1 - 0 80  Dec'08 Central Trust Coof UTI_ 2,000,000 977,67 7 7% Q-J July 11,2
,Kan City Hy & Light ) Chicago Sav Bk & Tr 1,000,000 224,478 6 6 J July ’ 11, 1%
[l = 13 \- N 9734 May'll 96*g 974 Chicago Title & Trust_ 5.000. t 1&XD,642 6 7X Q-J July 2
Knlck’b’ker Icc 1st 55 1928 A - 0 100  May'll 0784 100 Citizens Trust & Savings 60.000 12,104 4 6 J July I 2%
Lako St El—1st 55 1928J - J{__ 89 89% July'll 77 89% Colonial Trust & Saving 600,000 475687 8+2 8+2 J July '11. 2%
Income. 5s 1925 Feb 10 May'05 Cont & Comm Tr & Sav 0. 081,546
Metr W Side Drovers'Trust &Savings 200,000 140,926 8 8 QJ July 11,2
1St 4S-----mmmommooee 38F - A 86% Sale 86% 8634 82% 8634 Farwcll Trust Co 1.500.000 239,419 3 6 Q-J J iy 1. 1%
Extension g 4s_ 1938J - J ¢ Sale 8234 8234 78S 82% First Trust & Savings.. 2.500.000 3,648,690 18 12 Q-MJne30'i1,4
Morris & Co. "#X 1939J - J | 91 Sale 91 01 9034 0134  Ft.Dearborn Tr&Sav Bk 250.000 3,057 Beg. b us.Apr 3 11 V. 92, p. 929
‘Worth West El 1st s 19I| M-S 100 July’ll oat* 100 Guarantee Trust & Sav. 200.000 29,470 Incorp orated 1908 V?7 P ?.138
iNorthwcstern Gas nght Harris Trust & Savings. r1,250,000 1,918,43 ox 11+ I
m_ Coke Co 5s. -:1928Q0-M 1100 Sale 100 100 99% 100  Horae Bank & Trust........ 300.000 52,427 Beg. b s Apr 1 1 1v 92 P.1004
‘OgdenGas 5s... 1945n-N {930 Sale 93%  93% 92 94% |llinois Trust & Savings 5.000. 8,,823 16+ 4 uly'l1,- 4
Pearsons-Taft 55 1013j . > 989 1003y Mch' Kenwood Trust & Savgs  200.000 62030  6H 7+ 1*4 J July 1. 18
,4.40s - S 95 _ 96% Mch'10 Lake View Trust&Savgs 200,000 49,680 5 BX -J July 11, 1%
4.60s Series E _ M-N 96 — 97 Feb10 Merchants’ Loan&Tr 0. 6(3.210 12 July 11, 4
4.80s Series F______  M-N' 0706 7 98% Mch'10 Metropolitan Trust&Sav 750000 248857 33 Ineso'it' i
Peo Gas L & C Ist 65.1943 A - O 12134 May'09 Michigan Ave Tr Co 200.000 60,057 Beg b us. Oct 291 gvo1,p.1221
Refunding g 5s___1947 M- s (10034 Sale 102% 1 1013 102*4  Mid-City Tr & Sav BK. _500.000 68,372 Com. b us. Ap rlO " ||vgzp|004
! Chic Gas L&O 1st 551937 J - 10234 10338 July’ll 102% 103% Northern Trust Co 1.500.000 2,507,084 8 8 -J Jne30 11 2
Consum Gas 1st 5s.1930 J - 102 Sale 102 102 101% 102~ North-Western Tr&Sav Z200.000 77298 6 6 33 July 'IT;
Mut'l Fuel Gas Ist5s1947 M- R 101% July'll 101% 101% Old Colony Tr & Sav Bank ~ 200.000 5657 Beg. b us J'ne "1 V.92 1537
South Side Elev 4HS.1924 J - | rg5+4 sale" 950 4 93  9%6*4 People’s Tr & Sav Bk..  500.000 137,535 Beg b us.Dec 1'10 V. 92. 9
Swift & Co 1stg 5s...1914 J - ] £100% __  100% May || 100 1017*  Pullman Trust &Savgs 300.000 259,672 8 -] JuneSO’II
Union El (Loop) 5s..1945 A - O S3 Apr Sheridan Tr & Sav Bank  200.000 Q&%wg Beg b us. J'ly 120 9V.89, 141
United Box Board col 6526 70  Apr 10 Standard Tr & Savings. 1.000. 858 Comm enccd bus. Sept 61910
General mtge 0s. I T 60  Mch'll 66 60 Stockmen’s Trust & Sav 200,000 43,462 6 6H J-J July 'll, 3
Western Elec Co 5s__1922 J - J {102 102% 102 Jne'll 100% 102 Union Trust Co 1200000 1,29389 18+3 *3+2 Q-M Jne3q'll,2t
Not A d Interest must bo added to b ond WeSt’g'gruFt&gé agln Q 1288888 565 g 8 3 I|y ill 21/0
ote..— Accrued Inter Chicago b on rices est Side Tr&SavBan . 7 -M Ju
au 9 P Woodlawn Tr&SavBank nn nnn 1%6‘1&\]1 M
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS
of the BOSTON STOCK
Saturdazy Monday  Tuesda) Wed nesday Thursda_}y Frida Week HANGE
July 2 July 24 July July 26 Jidy 2 July 28  Shares
ailroads
o i e e e s e megror BB v g
*1031s 10312 ¢, * . 103 X o
222 222 221 222 221 221 *22112222 222 222 222 222% 207 BOSIO“ & A any 100
¢129 12912 129 12912 *129 12 12912 130 912 12912 129 12912 540 Boston ElevatEd —_100
&215 217 217 217 *217 218 217 217 *217 - 21012 217 51 Boston & Lowell”100
10612 10612 +108 107 106 107 106% 107 106 10012 212 Boston & Maine 100
+295 LT2 P 95 *29 Last Sale 297 July || Boston & Providence-100
*1312 #1312 15 *1312 I5  *1312 I5  *13i2 15 '166 Boston Suburban EI Cos.
*75 *75 *75 +75 e 7 3 5 Do pref
11 T3 elll2 T3 - Last Sale 12 July’ll Boston & Wore Elec Cos.
* *5012 50 *ZJWY 56 *52 56 Last Sale 56 July’ll Do_ pret
€160 — *160 +160 *160 160 16014 17 Chlo Juno Ry & USY.1I00
#113 115 113 115 115 11512 115 115 *113 115 114 114 Do pre f
271 +271 *271 P4 Last Sale 272 July'll Connectlcut Rlver 60
125 +125 1250 12518 125t2 1251s 12514 *12514 ... 12512 12512 "28 Fitchburg,
*154%-— +155 155 155 156 156 157|2 157i2 B 21 GaRy &E ectrlc 100
+90 *90 *9 95 Last Sale 93 Jufy'ii Do" pre 100
A140 140 *138 140 +13S 140 *138 140 "24 Maine _Centra 100
2313 231S 278 23 2078 2278 2212 2234 2212 2234 2211 22i4 1,099 Mass Electrlc Cos__ 100
94 A 12 9312 93 93 9312 9312 93 9312 93 93 267 Do pre 100
13931 140 14014 14034 140 141 14012 14034 14014 HOI4 140 140% 776 NY N H & Hartforﬂ-lOO
*141 *141 ... *141 ... *14]1 Last Sale 142  July'll Northern NH ............. 10
+212 212 212 212 212 *212 212 ... *212 IS Norwich & Wor pref.100
*187 187 ... *187 .. 18712 18712 187 187 18713 18712 10 Old Colony 100
*39 4 *39 41 *39 4l *39 41 *39 4] 39 39 5 Rutland pref 100
* 11012 ﬁ,g@ 11038 *110 11038 llOSg 11038 *110 11012 5 Seattle E ectrlc 100
*10231 103 *103 *103 13 Do f 100
102% 192% 19U8 19134 18912 19058 189 19014 I88I4 18934 14 18878 475 Union aCIflc 100
*9500 0534 *95*4 9534 *9434 95l4 *9434 95 Last Sale 95 July 1] Do pref 100
*163 --- *163 . *163 ... *163 Last Sale 164 June'1l Vermont & Mass 100
*8714 88 8711 8714 *8712 88 88 8812 8334 88% *88i2 188 West End St 50
10212 10212 10212 10212 *10212 103 103 103 *10212 103 *10258 103 20 Do pref“ 60
Miscellaneous
*5834 59% *5812 59 *18?112 10% lgg;/g 18218 *58 59 1%%14 ]&/ %82 Anlser Agrlcful Chem__. 100
104 1 104 104% 104% 104% o _pre
*434 O%Js 34 44 4 434 *434 5 *43, 5 *434 5 0 25 Ar%er Pneut Service.. gg
1512 1512 *1512 16 15ia 15i2 1593 151s *15 18 178 0 _pre
11812 119 *1%5% 1%534 11812 119 +11734 119 *11812 119 118 11812 278 Amer Sugar Refln_100
11814 11834 II8I4 118 11834 118 11812 118 118 118 118 198 Do ref 100
136*3 13678 13612 13634 13635 13658 13633 13fr's g 136% 5,232 Amer Telep™& Teleg.100
3212 3212 3H2 g% 250 AmDerlcan oolen 1%0
18 9234 9212 9234 9214 P34 9214 9212 92U 914 9112 599
B E BB R H R B b Tagblkeremg
* *: 1918 ¢lds
X 1912 2312 1018 20 torz Last Sale 7 July’l Boston Land — 10
... *15738 ... #1573s . *15712 - *15712 15712 16712 "'5 Cumb Telep & Teleg.100
*10% ‘il18 11 1} _1U8 11% _1112 118 1112 U8 |U4 2,517 East Boston Land
285 285 285 285 *285 287 287 287 287 287 126 Edison Elec Ilium__100
16278 16312 10212 16212 U 16311 16214 16212 16314 1634 162!2 163 1,130 General Electrlo 100
95%8 9555 9512 955s 9512 9512 95U 9514 9538 95% 9583 800 Massachusetts Gas CoslOO
+96 97 12 *96 97 %Bls 97% 97 98 9778 98 Do ref 100
€223 ... 225 225 225 225 *22514 230 *226 230 *229 230 60 Mergentnaler Lino 100
* *414 *414 Bl *AU  4A  Last Sale 4 July'll Mexican Telephone.. 10
113 113 +112 115 113 113 *112 114 112 112 *112 113 166 N E Cotton Yarn___ 100
*108 110 *108 112 *110 115 *109 112 Last Sale 111 July’' 1l Do ref 10
145 145 145 145 146 146 147 14712 14712 *189 N E Telephone 100
+103% *103% *103% *103% 101% 104% *101 " I 42 Pacific Coast Power. 100
162 162 162 62 161% 162 161% 1627 *162 L63 16H2 162% 267 Pullman Co 100
14 14 1 14 14 14 14 14 3 14 60 Rceco Button-Hole.. 10
102% 102% 102 102% 102 021, 102% 102% 102% 102% 102% 102% 321 Swift & Co 100
31 31 30 30 *30 31 0 30 +30 32 31 32 62 Torrlngton 25
*29 30 *29 30 *29 30 *2 30 Last Sale g Eref 25
195 195% 193 195% 191% 193 192% 193% 192 193% 192% 192%  *692 UnltEd rui 00
50 50 50 501, 50 50% 49 50 46% 48% 46%  48% 8,247 Un Shoe Mach Corp.. 25
28 281, 28 28 28 2% __ _ 28 281, 2% % /2 277 ref 25
80 801, 79% 80% 7% 7% 79 794 787a 793 78% % 8,990 U S Steel C OrP.evivecens 100
1187, 11875 1187s 119 19 119 119% 119% 119% 11914 11938 668 pre 100
21% 22 21% 211, 21% 21% 21 21 20 2004 20% 01, 1,825 West Telep & Telcg-T100
8 98 97% 98 98% 98% *98 — 99 99 100 100 170 Do pM 100
7 7 *7 7 7 7 7 *6% 7 *6% 64 150 Adventure (:ong 25
*8% 9 84 9 84 9 *8% 84 84 84 8 8% 440 Algomah Mining___ 25
+30 32 32 32 31% 31% *30 32 *30 32 * 32 4() Allouez
69% 6% 68% 69% 5 68% 67% 68% 673, 68% *6/% 67% 3,584 Amalgamated COpéner 100
2% 29% 29 20 28% 28% 284 30% 29% 30 211 2%s 5 145 Am Zinc Lead
16% 16% 154 15% +15% 16% 10 16 15% 15% 1434 15% 870 Arizona Commercial- 25
Ixisl Sale 6 July’'l1 Atlantic 25
50 60 *50 .70 *.50 .70 *.50 .60 Last Sale .50 __ July'll Bonanza Dev Co 10
*12% 13% *12% 14 12% 12% 12 !%gg 12% 12% =1 2% 525 Bos&CorbCop&SITMg 5
*49% 4% *4% 4% +49-16 *1% 4% *4% 4% 10 Butte-Balaklava Cop 10
18% 18% IS 18 *18 18% 18 18 18 18% 18 18% 5 Hutte Coalition
57% 57% 53 58% 581, SBL1 57% 5734 56% 67% 57 % 580 Calumet & Arizona.. 10
28" 430 430 450 448 450 448 150 450 450 448 448 74 Calumet & llecla__ 25
11 1 *11 12 *11 12 *11 12 *11 12 *11 12 50 Centennial 25
o7 07 *.07 .10 07 07 *.07 .10 *07 .08 1, 100 Cons Mercur Gold _
61 61 60% 61 6014 60 60 60 60% 60 60% 1 Copper Range Con Co 100
*53 6  *B% 6 6 0 5% 0 53 - ao Daly- 20
14% 14% 14% 137, 14% *14% 14% 14 14% “I3% 14 2,169 Eas Butte Cop Min 10
117s 175 12 12 11% 111, *11% 12 *11% 12 10% 11 460 Franklin — 25
6 3-16 6% 6% G4 6% 6% 6 1-16 6% 6 6% 0 1-16 6-1-16 1,615 Giroux Consolidated.
+38 8 g *38 38% 38 38 38 38 374 37 207 Granby Consolidated.100
7 7 71167 1-16 7 7 7 7 078 68 6% 6’2 500 Greene Cananea 20
*28 29 28 28 28 28 21% 2% 27 21% 27 27 175 Hancock Consolidated 25
*1 1% 1 1 *1 1% 1% 14 *1 18 1 1 175 Helvetia Copper 25
13% 13% 13% 13% 13% 13% 13 13 1278 13 123, 13 400 Indiana Mining 5
8% 8% +8% 8 13-16 8% 83 *83 8% 8% 85-108 7-10 8 7-10 500 Inspiration Copper___ 10
*37% 38% 38% 381, *37% 38 37% o 37 37 37% ag 940 ISIand Creek Coal.: *
88% 88% *88 881, *873, &1, 88 gg #87*4 88% 88 8 172
17 131 *10% 174 *1612 17% *16% 17 *17 17% 16d1 1/ 25 ISIe Royalc Copper.. 25
5% 5% 5% 5 5 5 6% 5 5 41516 5 1,036 Kerr Lake 5
2% 2% *24 3 *2*4 3 2% 2% =23 3 11 Keweenaw Copper__ 25
36% 36% 364 30~ Bl 36 301, 35% 36 34 35 1,864 Lake Copper Co
*3% 4 *3% 4 *3% 4 *3% 4 Last Sale 3%  July 11 La Salle Copper 25
+8 15 10... *8 1516 ... *8 15-10 +8 15-16 Last Sale 9 July’ll Mason Valley Mines__ 5
g1 *8 gt *8 *8 8 8 8 8 80 Mass Consol — 25
1% 1% *1% 2 *1% 2 *1% 14 1% 1% Ns 112 300 Maytlower — 25
*21% 22 *21% 22 *21% 22 21% 21% *21% 21% 213 21% 160 Miamj Copper 5
2% 21, *2% 2% *2% 2% +2% 2% Last Sale 2%  July’'ll Michigan 25
48 48 *47% 50  *46 50 *46 46 47 48 48 "115 Mohawk
*19% 191, 19% 19% 1878 19% *19 19% 19 19 19 19 617 Nevada Consolidated. 5
3 3 *3 3% x4 23, 2% 3 3 3 *3 3% 255 New Arcadian Copper 25
7% 8% 7% 71, 7% 8% 8% 84 8% 8% 83 8412116 Nlplssing Mines _ 5
33% 33% 33% 33% 327 320 32% 32% 32 32% 32 32% 1,731 North Butte 15
*8 8% *8 8% 8 8 s 8 7% 8 45 North Lake 25
*5% 6 *5 5% 5% 5% 53 58 5% 5% 6% 5% 165 Olibway Mining_____
*20% 0% *2% 28 *21, 2% 21116 28 28 23 2% gxs 400 Old Colony 25
*47  AT% 47 AT *46% 47 46% 47 46% 46% *« g% 4 164 Old Dommlon Co 25
*100 102" *100 102 *100 102 100 100 *99 100 9 100 20 Osceola
*1196 13  *11% 13 *11% 13 *11% 13 *11% 13 *11% 11% 10 Parrot Sliver & Cop. 10
72% 73 731, 74 73 73 73 73 &___ 73 73 92 Quinc 25
*17% 1% 1% 17% *17 1, *17 1% 17 17% *163., 17% 198 Ray Consol Co £per 10
¥op 1% 1% 14 *1% 3 L% 1A 1% U *1% g1 10 Santa Ke Gold & Cop. 10
1078 10% _ 10% 10% *10% 1043 10% 0 10% 377 Shannon
* .80 1 *75 8 .75 *75 .85 ea I1B* * . 117 South Utah M &S _. 5
*30% 32 *30 32 *30 32 ¢ _ 32 Last Sale 32% July'll Superior. 25
+5% 54 *5*4 6 54 64 O 6% O 6 *5% 6 420 SupenorTB—M'_oston in 10
Last Sale 16 Julg‘ll Superlor&Pitts Copp. 10
*34 37 *34 37 fcZ < 7 34 A4 34 4 "27 Tamarack 25
*4 4% 4% 4 4 4 4 *4 ‘4 *4 4% 265 Trinity
8% 38% 38% 3% 388 38 38 33 B4 — . GIoUS Smeft ReF & Min. &
49 49 48% 48% 49 49 8% 49 482 49 49 49 802 D e pref 50
+2% 3 218 3 3 3 *2718 3% 2% 27 2% 2% 670 Utah-Apex Mining__ 5
*17 18 17 17 17% 17% 1% 1% 17% 17% 17 17 1,035 Utah Consolidate 5
50% 50% *49% 50 49% 49% 49% 49% 491S 49% 484 49% 358 Utah Copper Co____10
1% 1911 11, 19- If 1% 1% 1% 1% 1% 1 9- 16 19- 10 19-16 1,165 Victoria 25
*g' *3 8% *8 8 8 110 Winona 25
+111 113 110 112 110 ]_’L’L) *109 111 42 Wolverine 25
+1% 14 *1% 18 *1% 1% *1% 1%  Last Sale M4 July’ll Wyandott 25
«Bid and naked prices d New stock. «Ass't paid o Ex-stock div, AKx-rigats. a Kx-dlv. and rights.
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Federal Reserve Bank of St. Louis

Range since Janua

1

On basts of WO-sharc Tots. ’

Lowest.

102% Jan
101% Jan

5
3
1

2

38% Jan 3
156 Apr 29
107 Mch 17
205 Jan 31
125 Apr 10
117% Jan 23

210 Jan 26
183 Mch 15

32 Jan 20
105% Apr 18
*97% Mch 13
171 Jan 3
90 Mch 9
156 Mch21

87 Jly 11
101% J'ly 20
46% Jan

145% Jan 10
7% Jan 18
*278% J'ly 14

Highest.

116% J'ne_5
105 J'no20
220 Feb 15
130 J'ly 20
217 J'ne2l

eb 15

213 J Iy 14
189 Jan 3
43 Feb 21
112 Feb 27

103 J' I|e 13
192% J'ly 22
95% May 12
164  J'nolO
93 Mch22
105 Jan 10

60% May 18

105i.i Mch 1
0% Jan 20

8% Apr 29
159% J'ne 15
12 May 1

ay
292% Feb 3

x145% Mch 3 16714 May 29
874 Jan 3 95% J'ly 22
94% J'ne27 98 Mch25

Jan 4 226 J'ly 14
3% Mch20 478 Jan 31
110 Jan 3 119 Mch14
100 Jan 3 116% Mch 13
137 Jan 14 150% J'no 10
9% Jan 9 105 J'ne28
158 Mch 6 103 Jan 30
*12 Jan 5 15 May 1
100 Jan 26 104 J'no 6
30 Feb 36 Jan 3
27 Mch23 31 J'ly 17
180 Mch13 197% J'ly 15
6%] ly 27 58% Feb 18
27%] 'ly 28 29% Jan 31
7138Jan 3 82% Feb 0
11034 Jan 3 120% Feb 2
16% Jan 17 23% Feb b
89 Jan 23 100 J'ly 28
4% Apr 24 7% J’'ne 10
6 Jan 2 11 J'no13
30 Apr25 39 Jan 4
BL1Apr 18 7155 J'ne 19
23 Jan 27 30%J’'no 14
IMI Apr 24 18%J'ne 14
3 Apr 12 6% J'ne 20
50 Jan 5 .75 May22
s Jan 13  15% May27
4% Jan 30 0% Jan 14
16% Apr 24  20% May24
46 Jan 19 63 J'no 6
435 J'ly I J
1 Jly 22 15% Jan 4
.05 Jan 6 .15 J'nel
58% Apr 22 69% Feb 2
3 Fcb 8 6% J'nc2l
10% Apr 22 14%J’'nc24
7 Jan21 14 J'ne 8
6*4Mch10 8% Feb 0
30 Jan 26 43%J’'ne2l
5% Mch 10 7% J'ne 19
18 Jan 24 30% J'nolO
Apr 2 Feb 4
BLJApr24 10 J'ne 2
7% Apr 27 9% May27
29% May 9 40i8J'no
87 Feb 1 J'no
12% Ap 19% J'no 13
415i0 J'nu28 7% Jan 21
134 Mas'lu 3% J'no 15
26% Apr 22 40 J'ne 13
3% May Jan
6% /’u)r 24 10% Mnv29
6 ay10 clo J'nel9
20 Feb 18 May
18% Apr 6 22% J'no21
114 Apr 7 3% Jan
30 Apri18 53 J'nols
17% Apr 24  21% J'ne 15
2% Anr 24 4% Apr 28
7% J'ly 24 11% Feb 17
25% Apr 24 36%J'no 2
Apr 22 RB4J'no 3
Jan 17 8% J'no 6
50 Jan 5 3% J'ly 10
35 Apr22 49 Jnel3
95 Apr24 124 Jan
1 Jan 20 13 May22
65 Jan 25 74 J'nc2l
16% Apr 21 18%Jan
<UApr 26 1% J’'nolO
914 Apr 11 12% Feb
70 J'no29 1%o May 18
30 Apr24 42%Jan
215i0 Apr " 8% J'no 15
13% Jan 18 J'no
34 Apr24 52 Jan
3% Apr 22 5 Jan
33% Apr = 40% J'nal4
45% ,’A/Pr 49% J'ne20
2 ch 10 3%J'no 15
PJan 20 20 J'ne ¥4
42%Apr18 62 J'nold
1% Mch 23 2% Feb 7
6 Apr 18 9% Feb 6
107 Apr 26 122 Feb 10
1% Jan 25 2 Feb 6

Range for Previous

ear (1910).
Highest.
91% J'ly 123% Jan
f7 oAug 104% Jan
218 234 Jan
*122 Aug 136*4 Jon
200 J'ly 227 Fob
118 Dec 152 Feb
285 Oct 300 Nov
14 Ine 16% NOV
70 J'ly 76 Apr
8 Mch 10% Sep
35 Aug 48 Jan
139 Sep 160 Deo
109 Oct 118 Jan
200 Oct 270 Mch
124% Sep  133% Jan
104 lan Oct
85 Apr 90 Oct
202 Feb 218 Deo
14% J'ly 21% Nov
75 J 8534 Nov
149 Apr 16435 Mch
139 Dec 141 Deo
210 May 212 Mch
181% Sep 200 Jan
25 ay  44% Nov
103 Auj 110 Jan
98% Aug 106 Mch
153% J'ly  204% Jan
89% J’I¥ 10338 Jan
154 Oc 1C8 Jan
83 So| 95% Mch
9 Jly 109 Feb
6 J'ly 49% Oct
98% Dec 105 Sep
4 De 8% Feb
13% Dec 24 Feb
111 Oct 12738 Mch
111% Oct 124 Mch
127% J'ly 14378 Nov
26 J'ly  39% Mch
90% Dec  104% Mch
7 Mch 11%Jan
16 May 28 Jan
41, J'ly 8% Jan
138% N Iy 152% Mch
7% Apr 11% Jan
5239 o 292% Nov
135 J iY) 160% Jan
6" May 01 Meh
a c
2121, Decy 226 Nov
2% Jan 6% May
107 Sep 124 Jan
o Au 138% Deo
031. NO! 100 Jan
153 J'ne 200 Feb
11% Jan 14 Oct
100 Jan  109% Jan
28 Mch 7 Deo
27 Jan 31 May
165t2Jan 200 Sep
4C% J iy 71% Apr
A1)y J
61%j iy  90%Jan
nl ]le)() 12538 Jan
4 10% Sep
81 Aug 94 Jan
4 Jly 10 Feb
7% Deo 14% Se
31 J 68 Fe
55%J Jy  90% Jan
19% J iy 40% Jan
12% May  50*4 Jan
5 Jn 12% Jan
Eig meh .70 Mch
ay  24% Jan
42Nov  18% May
15% J'ne  28% Jan
44%J i 103 Jan
K/ Jan
131 J| Jan
01 J 10 Jan
68 1l 85 Jan
3lwSep 93s Mch
g% E)I% 14 Nov
€ 22% Mch
0 J ly 11% Jan
20 J'ly 111%Jan
6% Sep 1178 Jan
J iy 30 Jan
13, Oct 6/8 Jan
10 J'ly  44% Mch
303, Dec  33% Oot
84% Nov 90 Nov
13% May  28% Jan
*6 Sep 11 Jan
J 0% Jan
28%J'ly  94%Jan
% Dec 19 Jan
41 Men  10%Oct
35" Oct ﬂyjan
17 Ji Jan
3% Dec % Jan
43 Ji Jan
i79%J'ly )8Jan
31-J'ly 10% Jan
9% Jar. 12 May
18 J'ne Jan
61, Dec %Mch
2? ieupg 12% Jan
% Fob
291, J'ne Eé Jail
114 J'ly 1 Jan
11 Dec 0an
06 J'l Mch
15% J'ly D/OMch
1% Nov 24 Jan
84Jly 18 Jan
1 De 3% Jan
36 J'l 68% Jan
4% Dec 18 Jan
9 J 16% Jan
45%J'ne 78 Jan
4% Dec 11% Jan
30 Dec 55 Jan
45% J iy 53% Jan
2 Dec 5% Jan
12% Dec 46 Jan
539*4 J'uo  60% Jan
2 Dec 54Jan
5 Jly 15 Jam
120 J'ly iso Jam
1% J'ly 3% Jam
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BONDS HON IIs

s I*ric« Week's Range s Price Week's  fg3 Range
BOSTON STOCK EXOH'GS Friday  Rangs or &3  Since BOSTON STOCK EXCH'GE Friday  Rangs or go|, s
Week Ending July 28 July 28 Last Sale *” January Week Ending July 28 Ju|y 28 last sale &*3 January 1
Low High No\\Low High ask Low Hum. MO Low High
Am Agrloul Chem 1st 6a..1928 A-O 102 102g*4 7,101*4 102*4 Illinois Steel deben 6s . 1913 A-O 100*8 100%4 100*4 J ly'll ~ 100 103\/
Am Tolen <t Tei cou tr 4a.1929 j 8] 91°g Sals  91*8 50i 89V 92 la Falls & Sioux Cist 7s.. 1017 A-O 117 Apr08
Convertible 4s.............. 1939 M 107*3 108 V 108*4 J IY || Z105*8 111V Kan CCllu & Spr 1st 55...1925 A-O o4*4 Feh'Il! "94V *94V
Am Writ Bauer 1sts 1559 1919 j '\{ 1&) 1% KanQ Ft S3bGult ext5s.,19U" J-D 100 Alay'll . 100 100V
Am Zinc L dt S (tub Os 118 ... 119 121 10 . Kan 0 Ft Scott D Mbs... 1928 M-N 118V117’Yl IIbV UbV: "2 115  llb*<
Arlz Com Cop 1stconv‘6_ 19 20 J- 87 90 90 90 84 92V KanOM fcBgends.... 1934 M-S 92 y I ... J02 93v
AtenTop* SFo ong 48..1995 A-O 984 Sale 98*4 99 99V  Assented nicome5s 1934 M-S T o1 ss ril . '8g 90
Adjustment g J'ly 1995 Nov  91v, 92V 91*4  91*4 91'e Kan O<cM Ry & Br 15551929 A-O 153V — 102 Mat 11 0 102 103
Stamped J'ly 1996 M-N 91V 92V 92 May'll .. 92 Maine Cent cons 1st 7s...1912 A-O " 102%4 Feb’11l ... 102*4 102*4
60-yearconv 4a. .1956 J-D 113 J'ly Il ..  109*8 113 Cons 1St 4sS ... 1912a-0 101*4 Sep ' *5
10-year conv 6a. 1917! J-D 110*8 Mar’ll .. .. 108*4 1108 Maro llou h 330nt 1st 08.1925 A-O 115 Jne'08
Atl Quit €W XSH Ernes5a.’69 &AJ 70 71 70 70V, 21708 73  Mass Gan 1929j .j gy*4 salt ~99*4 ~ 100 | 14 99v1oo*1
Boston Elect L consol 68. 1924 110 Feb'04 .. Mich Teleplst 5 917 J-J 99 Vv May’ Il 99V 99V
Boston * Eowell 4s.. 10'j.j 100*4 Mar'09 . AlinneGen Elec c 19291J.J 102V » kKW
Boston oi .Maine 4 His 1944 J.J New Eng Cot Yarn 5s 9 F-A . 102V 102V J'ly '11 100 103
Boston Terminal 1st 3*38. 1947, F-A Now Eug Teleph 6s .1915 A-O 101*4 Mat' i1 101*4 102
Bur & Alo Itiv cons Os__ 1918 J-J . 103 103V i .191b A-Q 100 V sep '08
Butte dc Boston 1st Os__19171A-O 100 J'no’01 .... New England consg 1946 Ad
gu&te EIEC%'I:\)/IOWI 1it%'§_e %8% IR‘ Boston Te(r_l_ni\1 1)st s g |833% -C
edar Rap oltist7s 1P, Sale * *, 111%4 111%, New River e) conv 6s. j- 7! 1
Cent Vomit 1stUg4n .Alayl920 <j-F 90 = 91 1%(1)*3 lllf % 87V 90V N YN H 3 H con deb 3VslOob J. 5 92*4 'C\J/I%t 0 . 90%4 99V
0 B &< lowa Ulv 1st6a.1919 A-O 11103 Oct'07 .... Conv deb bs ctls) .1948: 3.3 133*» May || 1324 134*4
lowa QIV ist 4s.. .1919 A-O 99 Feb'll .... Old Colony gol 1924F-A 101 Apr 09 .
Debenture 6s.. M-N 101*4 May'll .... 00*4 101 % Greg Ry Js Nav con g4s..194b; 3-D 98*8 Sep '0!
Denver Itxton 4s F-A 99*4 May'Il ... 994100 Oreg Sh Erne 1st g bs....... 1922 F-A 114’s Feb’ ||
Nebragka Exten 4s.. M-N 99VMay'll .... 98*g 99v Pore Marquette deb g (is.. 1912 J.J 98 Jne’ll.. )1 08 984
Bba \s l4s |v|.3 99V Feb’Il . 99V 99*8 liepub Valley 1sts I'bs.,.1919 J-J L03 Jan'll .. |
III|n0|s D|v g & i 88 88*s 87* 877 2 87V 884 Rutland 1stcon gen 4Vs.1941 J.J LO7 V No) Mol
Ghio K Yus 1915 i-i 101*4102V 102 102 | 2 100 102V _ Itutlaud-Canadian 1814*1949, J.J 102 Mal M2
Col tru%{elundlrzg 4al940 A0 90, .. 90*» J'ly’I11... 89V 904 Savannah Klee 1stcons5s.1952 J-J ec’10 ..
OI Mi s..1920 J.J Jan’ll 114 114 Seattle Elec 1st g 5s........ 1930 F-A 104 13 ne I .. . 104
St P Wla V div 081920 j.5 113*8 Feb’ll ...11113*8 113*8 Shannon.Ariz 1st g Os.... 1919 MN g1y, 92 1, 91V 93
Ohlo No Midi 1st gu 6s.193r M-N 99 100 100VJ'ne'll 98V 101  Terro Haute Eleo X 3s_ 1929 J 97 r o7 b
Ohio & W Midi gen 6s....1921 J-D 10LV 102V IOV J'ne 11 .. 1100 10I*4 Torrington 1st g 6s....... 1918 M-S 100*, ar iol.
Concord 3 Mont cons 4s 1920 J-D 91 Dee'07;.. Umon Pao R R3elgrg 48.1947 J-J 100%6 J'ly’I1 . .. 100*8 101
Sty o 6 186 B s SRR S R
L acl e u mteu ruit gens S * 97 1 7 95% 97V
Current River ég 0 A-O 97 Muq 1 97 97 U S Coal 3 Oil 1st s f bs.. 1938 M-N v 18?, 8 Nov'10 .
DetUr . It 3)\V 1st4s.. 1940 AO 87*8 87*8 87  87*s US Steel Corp 10-00yr 5s.1903 M-N 105V J’ |y 11 i'oTv iob "
Dominion Ist s 16s.,1940 MN 98 98'a 98 Jue'll 95*4 98  West End Street Rvads___ 1916 F-A 99 Mayll ... 98V 99
'1916 M, 103 V Api '05 M 100VMay'll ..., 100100V
. 1927 90 Apr*98 98Vapr’'l 1.
at |933 AO 128 J'ly’ll .... 127*4 128 1 A 98 VI an’ll .— "9b'e’9bV
Unstam;ﬁd&;t ......... 140 Apr'05 ' Western Teleph AcTel 6s.1932 J-J  99*4 100  99*8 o1 116 9b*, 100
coll trda 1921'J Jl gb*4 97 97 97 1 4! 95V 98 Wisconsin Cent 1stgen 451949 J-J 93V Jan’ || . 03 934
RegiatoreiUs................. 192i]y-J | obv ... 19b* J'ly’Il .... | 95*8 Wb

Note—Buyer pays aoorued interest In addition to the purchase price lor all Boston Bonds. *No prioe Friday; latest bid and asked. T Flat price.

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

simro Prices—Not Per Centum Prices ACTIVE STOCKS %%ﬁ Ri%aalas
S W I e T s SRR

Lowest Highest Lowest | Highest
02V 02V 402 02V 92V 92V 92V *e2 92V  190'Con Gas Bl E SPow.100 04 Jan 9 94 M % Mar 6
5 B an lay 1V Deo
e 99V 99%4 99V 99V 99V *99 99*4 20 Do prel 100 89 Jan 9 100VJ no l to Mar 90 J1
128 128 *128 128V L Jan1 30*4 J'nedb 115 Jau 132 Fe%
0V *27V -gff" n €27 . 26V ZZJV *égv 27 ’ne 168 J'ly 27V Jan
" ov ov ti « 60V Do 2d Oct 47 Jan
19%4 1074 19%4 108 19+ 194 194 104 19V 19V 19%4 19V 837 United Ry<8EIeotr|o L&) Ivaan 49 19*SJ IJr20 %May 16V Deo
Philadelphia

12 12 12 12 12 12 242 American Cement........ 60 12 May23 VJI#n 4 17 Dec 28 Jan
*43*8 44V 44 44 44 41 44*4 14*4  *14  41%4 78 American Railways__ 60 42 Jan 5 “DVJan20 41%43'ly 60 Jan
46V 46V 46V 47V  47*4 47*8 40*8 47*4  46%4 47V 929 Cambria Steel........ .. 42VJan 3 4 "oblS 40v J’ ly S3VJan
*12 22V +12  12% 12 12 +12 8 *12 %8 RIectnoOootAmerlca 1lVJan 4 Vv Jan 11*4J'ly  12VJan
65V 66V 66V 66V 65V 66%4 *4 65*4 65 V 65 ,297 Elec Stora e Battery 48V 3 Jne 42 J'no 64V Mar

*31  31*4 *31 32 31 31 %*4 +31*4 32*4 31V 31V 137 Gen Aspha t trctls . 0 30VJly10 Jau 19 VJ 'ly <8
€73 73V +72 73 72V 72V 72*8 72*8 T72*8 748 85 Do  prof tr ctfs 100 72 ,Mar.O 83V Jan 30, 64 J'ly 54V Jau
+7%4 Keystone Telephone.". 50 J'ly20 9%Janio J'ly 13 oan
*26V "27V "27 27 27 27 28V ‘274 *20*4 *27V +26*4 27v  *200 Uike Superior Corp....I1oo 25 Jneio 32 Feb 0 15 VJ’'no ‘?eo
*39 89V 8yv 90V 91 g91v 9I*8 92 92V 94 93 93 30b Eenigh C b Nav tr ctls 60 83VJIne29 98 Jan -t 86 J'ne 1%%*8 an
SREE MY B U, W ey WY mg 9 e ety VAR BVEDE el Bl

« 62V b-'V - » 62*8 ennsylvania blh,8J'ly g4
64'4 64V *64 66  *64 66 64*4 64*4 65 Eﬁ +54 % 31 F’Inlady Y Y, e yar

17%8 178 17*, 17% 17%4 17%8  17*i 4 ,692 Phi Iadeipiﬁgo Izz:ttrsl'(?)ll 25 16 :JJSR 18 ?L%ij Im'5142 1oe ?%\\;ﬁa;r
*, 8 i iladel ‘ly io’
W P8 A 28 Pt e % Vio 11 Feu

22V 22V 22v « 22-] O 22%i 228 Phila ItapTrvottrctIs 60 17 prlb J’I%:Lg, V Jan
79 79V 78% 7018 7k 7&@ 797 79" 79n ' 79 7974 Reading I&Apr% . Feb10 65V Jly Feb
58 68 6*18 6“8 e 6aia 6»ia 6*18 i 6V 6*10 0b<Touopuh Mining »Jan 17 uVJan 01,8 May
61*8 51*¢ 61'» 51V 61*4 02V % %77)/8 61*8 61*4 G1V s51+8 b Union Traction... 60 43 .Jau 62V Jly 14, 38 Oct (E%\\//Jau
87V 878 87V 87*% b7*4 88 S7*i 87*4 878 87V bob United Gas 1nipt........ 60 85V Jan 3 Nurlan 70 J'ly Jan
puieapeipnia  Bid AK  priLapeLpHia R 1AK  pHILADELPHIA 1 Rd 1ask HAETLIIOKE Rid |Ask
inactive Mlnolta - - 115 116V ChasRyGJto EI6s'09M-S 96V 08
American AUIlIng 10 v v P by ami Chari (yxBA 2d 7s'10 A-0
Cambria Iron 4 44 117V City BSub 1st6s..'22J-D 105 1W0
Central Coal B Coke. 100 73*4 80  AIt&LV Eleo 4Vs'33.F-A P W ®Bcol tr4s’'21.JM 09V 100 Oily GaSub(Was |8t55 4s 102V 103V
Preterred............ oo 80 Am Gas &Ele06s07.F-A & 8B/ Read Trao.st6s19333- 120 125 Coal 1Ry 1st 85 20F-A 105 © 193 v
Oonsol Trao ol NJ...loo Am ttys conv 6s 1011.J-D Roch Ryito Ecou 6s64J-J U4 CoEtoGrnv 1st 6s.1916J-J 106 [U63t
Germantown Pass....... 60 Coll'tru.t 6s 1017.A-Q Spanish-Am ir 6s'27 J-J 10I*, 102 Consol Gas 5s5..1939 J-D 1U9 109 V
Huntingdon <&B T....5U Atl C Eleo ref 5s "38.M-S Ston’dGas & E 0s’'26 M-N 1R Gen 4Vs 1954........ A-O .98
Prelorred.. .60 BergAEBrw Istbs'21J-J 101 Stand Stl Wkslat5s'2bJ-J 102V | Cons GE 4eP4'‘ws35.J-J til'4 b/V
Indianapolis St......... 100 Betide Steel 6s 1003.U-F 117v  Uirac Ind gouosTO.J-J 04V Fair@01Tr 1st6s'38.A-O 1004 luo V
Indiana Union Tr.... 100 Choc* Me 1st6s 1049 J-J Uu llys Tr otts 4s'40J(tod 77V GaJSAla 1stcou os'4ul-J 100v 106
Insurance Cool N'A.,10 20V 2044 Ch Ok <0G gen 6s'19 J-J iba* United Rys luvlstcolltr GacCar @o.NIst5sg'293-J 105V 106 V
Inter Sm low * Cbhem.OO OouTraoofNJ 1st6s.'33 sfus 1020................ M-N 844 86 GeorgiaPistOs...'22JJ 112 114
Kentucky Securities, loo 16 Del CoRys tr ctfs 45'493-J Weisbach s 16s 1930.J-D i _GaSo hi Fla 1st 6s 1045J-) 107 128
Keystone Telep v t 0..60 E <0A 1st 61 6s 1920 M-N Wlks-B G(E con5s'553-J 102V iu3 i G-B-S Brew 3-4s 1051A1-S ~44*4
Preferred.......ccccoeeee 60 Elec (o Peo Tr stk tr ctfs 00 York Rys jst 6s DJ37.J-D 06 2d mcomo 5s 1061 M-N
Keystone Watch Euso. 100 Gen AsplLalt 5s1010.M-S 06 06*8 UALTLIHIUE Knoxv'Trao 1st 6s'2»A-u 104 105
Lon Vail Tran v to...60 84 _QV ImDauupolis Ry 4s5.1033 82V Inactive Slocks EakoH El 1st guos'42M-S
Preferred v to .60 i 23V Inter.-tato 4s 1943 .F-A 30V 69V Ala Cons Coakto lion. 100 Ataeon Ry* ElislOs'53-]
Lit Brothers... , 17 Keystone Tel Os 1936.J-J 85 Preto..nenis 100 74  Memphis st 1st5s’45J-J osV 99
Little Schuylk Lakesup Corp Ino6s'140 o8V Atlanta (Charlotte., loo MetSt(Wash)Ist6s’'26 F A
Minolilll (o Scliu ..60 LquguNav 4Vs '14.(3J 101 AUan CoastL (Conu)lOO 260 256 Mt Ver Cot Duck 1st 5s. 73V 78V
Nat Gas KleoLtA Po IuO 20 GeuAl4Vs 1924.U»F 104 canton Co.....ccoouerne 100 116 i20 NptNJBOP ist 55’38 M-N
Prelorred.. .lo 70 bell V O 1st 100 100V Cons Cot Duck Corp.-.60 3 C NorJBPorTr Istén’36J-D  88*4 89
N Ilavon Iro eeI.G Leli Vextds 1st1948 J D 104 Preferred.................. 60 17 18 Nortolk St 1st 55'44.-J3-J 105
Northern Central........ 60 128V Consol 1023 117%4 27 31 NorthCent4Vs 1925 A-u 105 1UoV
North Pennsylvania..60 0Ob*4 Consol 4Vs 19 D 103*4 04 00 Series A 6s 1026__ J-J 110 112
Pennsylvania Salt....... 60 1124, iva"  Annuity 6s.. J.) 147 148 2 D % o Senes B 6s 1026...J-J NO
Pennsylvania bieel.,100 Goncons 4s 07V 98 G-B- 1 2V Pitt Uu Trao 6s 1997-J-J
Prelorred .. 100 106*4  boh V Tran . Poto Val 1st 6s 1941..J-J loa" NO '
Phila Co (Pitts) pref...60 44V 44*4  1stsenesA 80V BOV M l-ad Sav Fla& Westos'34 A-U 110 112
Phil German <&Norris.60 IstseriesBOs &—S ” Scab J* Roan 6s 1026.J-J 105
Phila Traction .60 "80" 80V NatEIIlto PsoxBGVID-J "97V |bo" AnacostiadB Pot 6s 101 101v South Bound 1st6s..A O 105
Railways General lo liK Cun Gas G 1048 J-D Atl Coast L(Ct)ctfs 55J-D UEI L(toP Ist4 Vs'29 M-N  \6H o4
Ponopah Belmont Dev.l " Gv NY PliJBBNo Ist4s'303J  "ua” Ctfsof indebt as....J-J 94 06 UuKy EI 1st4s’49 Aids 69.\/ b6V
United Cos ot A J.... 100 IncogMés 1939.. Mél 6-20 yr 4s 1925........ J-J Income 4s 1949... D 64V
Unit Trao Pitts prel..60 Penn Icoo BaltCPass Istos'll M-N 1oovl(D4 Funding 6s 1936 D 86V 864
Warwick iron <t Steel, lo 10 10V Pa®NY Carl Balt Fundg 5a. 1916 M-N 101 105 VvaMid 2d ser 6s'II.M-S *
Washington-Va Ity 42*4 PcduSteel 1st6s’ 17 A! 103 Exchango3Vs 1030J-J 03 04 3d senes 6s 1916..M-S 106
Profermi. people’s Trtrcertsds '43 "By g3y Balt (P 15t6s N1 AG 4th ser 3-4-55 1921.M-S 105
WelsbachCo pColsUfccol fres'49 M-s  10pv 02 BBP&O ist4vs’'63F-A 97V 97V 6th series 65 1026.M-s 106V
West Jersey 64V Coii(&col tr & 1961IM-N 100 " 190v Balt Traolst5s..”29M-N 107 107V Va (State) 3s new '32.J-) 87 89
Westmoreland Coat 70%4 PhU Eleo gold tI’USt ctfs. 103*, 104 NoBaltDiv6s1942J-D no 110v Funddebt2-3s1901.J-J .88 89
Wilkes Gas Ji Eleo Trust certil 82V 83  Cont'lltycou5sl032 M-N 105 10/ WestN Ocon6s1014J-J 104 104V
York Hallway. PJi Egen A 107 107 v Ext (@ 1mp 63.1032 Ai S WesVaCAP 1sthg'll J-J .
Preferred. Gen M 4s g1920..AIO Clias City Ity 1st6s'23J-J 103 104 th & Weld 6s..1035.J-J iio 111

=Bid anil askedi no sales on this day. UKx-div.&rights. Up15 paid. t$12Vpal<l. 1$13V paid. 4$35 paid, a Receipts. 6$25pald. O30 paid. d« 42V paid.
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i Electric Com anles Bid Ask Industrial anjl Mlscel Bid ~ Ask
Volume of Business at Stock EXChanges  cicag edison Co S5 choago' st contol Rubber e~ 100 st 2
S inge o BV LA égée 0 1312 139 Er%fe"e 'TIQBI ‘AQ/ 2 i
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Sags =0 0 y ebenture 4 e
Narragan (Prov) El Co__50 *S4 87 e Crucible Steel . 100 13
AILY WEEKLY AND YEARLY NV g E(I L A)Pow Co0.100 53 56 e Preferred 100 8 212
Preferred.._ ............. 100 73 76 Davls-Daly Copper. Co. - “10 -
Stocks. Railroad United Electric of NJ__100 90 93 e Diamond Matoh io.. .100 10178 105
Week ending Ac., State Wlst g 4\; 1949.........0. fog :7312 §5J12 duP(')Dnt E I)dde Nem Po %83 1618
h i Par value. Bonds. Bonds. estern Power com___ ¢ Preferres
Xuly 28 1911. Shares j Par value onds onds Preferred 100 60 62 e Gold 4As .
Saturday- 157,941 314,977,600 $1,515500  863.500 Electric Boat.
ilonday-- 212,273 20,112,300  1.510.500 123.500 Telegraph and Telephone Preferred..
Tuesday 417137 36,666,200  1.978.500  156.000 e Amer Telcg A Cable__ 1% 8 Empire Stee
Wednesday________ 365015 31,479,500 2.927.000  527.000 e Central * So Amer 11817 120 Preferred..
Thursday " 4227121 36,288,100 3.203.000  437.000 UommT Un Tel ( ?5 105 1 e General Chemlcal
rriday.. 238,537 20,818,700  2.010.500 92,000 impire A Bay State flOO 65 75 e Preferred.......
FrGar'InIéhR 100 1?8 ﬁg Gold Hill Copper_____
. g e Go Stock Teleg Greene-Cananea .2
Total 1,813,054'$160,342,400 $13,145,000" S1,399,000 ePN?rlthﬁeZtﬁm Teleg_505 1%‘% 1%‘8 Gu g(?(nhelmk I\EA>l<pIor8 700 195 200
. acltlc tlantic acl ensac ater Co—
Sales at Week ending July 28. Jan. 1 to July 28. e Pac Telcp A Teleg pref 100 95 9978 Refgds'520p 1912 JJ 8 87
3ftew York Stock ) Southern A Atlantic 25 00 95  Hall Signal Co com 100 8 12
Exchange 1911. i 1910. Havar}a Toé)acco Co— .100 18 12
Ferry Companies Preferre: 100
Stocks—No. shares 1.813,0! 4,972,569 59,714,979 111,864,169 - / 54
Tar value 1603415900 $*195 768 300 $5,352/243.400 $10,067, 672 450 BNk Ferrggétlr I = Hat g §gn%gfgecvﬁe,l,92§,,,,ﬂn0 58
Bank shares, par__ $11.000 $2,900 $1,277,100 $695 15t 53 19220, MN 5 e ISt 65 1922.....c..... M-S 101 103
on '46.J- ing- - 2 15 16
Government bonds_ $228000  syu700  siodsso  szeeau0 Mo FPMSNS R a8 107 Hoboken Land A Imp 100
State bonds, 1,399,000 928,750 76.887.500 30.702450 v A 946. - 1st 55 Nov 1930 o4 1050
UR. and raise, bouds.. 13,145,000 12,611,500 446,401,500  374.752.500 o1 A 23d Sts Ferry... 100 % '35 Houston Of 32 84
Total bonds...... S14772.0Q0 813,551,950  8525,238,5Q01 £405717150 ¢ iomde 3 P IB B % Lo ety :
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA € 15t 58 1920....ouceveveres M-N 94 99 e Ingersoll-Rand com ..100 —
EXCHANGES. referred .100 100 —
Short-Term Notes Intercontinental Rubber 100 2212 23
. . Amal Cop 5s Apr 1 1913.. 1008 100"8 Internat’| Banking Co.. 100 ___ 95
Boston. Philadelphia. American Cigar— International Nickel__ . 100 245 252
Week ending i i Ser B 4s Mch 15 12..M-S 09“s loots Preferred .100 100 102
July 28 1911. Listed |Unlisted Bond Listed  Unlisted Bond Balt A Ohio 445s 1913.J-D G0k 10012 Istg 5s 19320 O 9 101
shares, = shares. sales. shares.  shares. sales Bethleh Steel 65 1914..M-N Internatmnal Salt___ 100 4 6
Ches A Ohio 4125 1914.J-D 998 9912 1st g 5s 1951 AO [ 48 53
Saturday. 8,666 1912 $32,000 3,604 1428  $46,485 Chic A Alton 5s 1913.M-S 9> 9978 International Sliver__.100 80 100
Monday’ 11,514 3,011 18.500 8,402 2,888 90.500 CIn Ham A D 4s 1913 J-) «918 90*8  Preferred 100 xI15 120
Tuesday 8934 3317 16000 12180 6131 137,100 Erie 6s Apr 8 1914..A-0S ]&rs 1st 6s 19 1) 111 112
Wednesﬂ 12,799 5,730 44.000 9,289 3,577 5,542 eGeneral Motors 6s'15AAO0 99 s Internat Smelt A Ttelg. 1100 125
Thursday 5,103 3,344 19.000 11,358 5,264 79.500 Hudson Companles— Jones A Lau hIIn Steel Co
Friday _ 8664 4820 12500 5918 4308 65,976 65 Oct 15 1911 A0 99% 104 Istsfg5s1939..... AN 102 1024
- 6s Feb 1 1913. e Lackawanna Steel__ .100 3712 40
Total eooeeeieeee, 65,680 22,139 S140,000i 50,751 23,594 $475,102 GCs Oct 15 191 AO e Ist con 5s 1950 _ Al- 82 8214
II‘(ntC AR GtAlet%ss TerCO CIE/fFSS 82*4 8%14 L e Deb Sl\s/l 1915.. Al 93
i H' anston Monot
Outside Securities Mim A StLg S [9T3-F-A 81 95 Lawyers ige Co.
Mo Kan A Tex 53 Mayl 13 @J2 994 Leh A WIlkes-Il Co
All bond prices nre now "and interest" except where marked "f." MUPaC”'C 5s 1914........ 9S4 e Lorlllard (P) prel___
Nat Rys of Mex 44$s’ 13J D 98> Madison Sq Garden___
i i . e N Y'C Lines Eq 5s * II-22$ 04*1% 2d 6s 1919
Street Railways Ask Street Railways Bid  Ask 4485 Jan 1912 1925 417% 14% Manhattan Transit
. N Y Cent 44%s 19 M-S 1004 e May Dept Stores”__
New York City Pub Serv Corp N J (:Con)— N Y NIl A1l 55 Jan 1012 10017 e Preferred 100 |
Bleeck St A Ful Fy stk.100 15 21 New'k Pas Ry 5s '30..2. 10612 4435 Mch 1 1912 M-S IO 101 zMiaml Copper— Sec Stock Exch list
1st mtge 4s 1950 JJ 60 70 Raﬂtd Tra 00 235 240  pygservCorpNJ 55T3.A-0 10012101  Monongahela R Coal__ ..50 *10*s 10%(
B ¥ A 7th Ave stk........100 120 140 102 _ StLASFS5s 1913 MS g@s o018 Preferred.............. .. 60 4
d mtge 6s 1914-—---J-J 90 101 J C Hob A Paterson— 55 June 11913 opt..J-D 957 991« Mortgage Bond Co_ 100 111 114
Con 51 194-—See Stock Exc list (g M- 76 77 south Ry g os 1913 F-A 1001%1(?0*4 Nat Bank of Cuba 2100 102 104
B’'way Surface 1st 5s gu 1924 10112 103 So J as EI A “Trac— 100 133 137 Tldewater%s 1913 ‘guar 10N210178 e National Surety...... . 100 215 225
Cent'l Crosstown stock.. 100 Y Gu g 5s 1953 9814 99U MN 96 7. Nev-Utah Min A Sm -.10 *4
1st mtge 6s 1922-—- / 80" 85 No Hud Co Ry 66 114 J-9 101%4 1;312 West Telep A T 1I2.F-A 10014 2 e New Central Coal__ ..20 30 60
Cen Pk N* E Rlvstock.100 10 20 5s 103 \Vestingh'se EI A M 6s 1013 1014 101s e New York Dock___ .100 __ 25
ChrDtophT A 10th Ststk 100 95 120 Ext 53 1924.........M-N 100 «6% notes Oct 1917.A-0 95 972 e Preferred .. 100 66
Ool * 9th Ave 55—See Stock EXxc list Pat Ry con 6s 1931..J-D 114 N'Y Mtge A Security.. 100 215 219
Dri/ Dook E B it B— opt 1911 A-O 10112 103 Ra"mad N Y Transportation__ ..20 *3 5
S| . Chicago list  Chic Peor A" St Nlles-Bem-Pond com.. .100 02 07
E-A S 10H4 102%4 Prior Hen g 4As '30.M-S / 00 Niptalng Mines... .5 84
Eighth Avenue stock— 100 275 310 rent P 1943..3-D 9% 98 Con mtge g 5s 1930 _ J-J 50  Ohio Copper Co............ %4
crip_6s_1911 / 95 100  United Rys of St L— Income 5s, July 1930_ 10  Ontario Power Co—

iid & Gr St F'y stock.. 200 225 Com vot tr ctfs.......... 100 10 1072 Chicago Subway............ ‘'mSh 34 1stg5s 1943 opt__ .F-A 064 0812
42d StM A St N Ave.. e Preferred 100 44 42 Northern Securities Stubs 100 103 eOntario Sliver...... . .100 4 _2Q
2d Income 6s 1915 JJ t Vo™ 60 Gen 4s 1934—See Stock Exc list Pitts Bess A L E .50 30 Otis Elevator com 100 70 72
Inter-Met—See Stock Exch ange list Unit Rys San Fran—See Stk Exc It Preferred . 70 _Preferred 7100 102 104
Lex Av it Pav F 5s—See Stk Exc list ~ Wash Ity A El Co.......... 45 e Railroad Securities Co Pittsburgh Brewing__ .50 *20 2012
Metropol St R%/ See Stk Exc list Preferred 100 0 9 ICstk trctfsserA__62 90 95 Preferred............ .. 50 *43*4 13la
Ninth Avenue sfock 150 175 4s 1951.. J-D 8112 8  Seaboard Companyf e Pittsburgh Steel pref .100 103*1 loots
Second Avenue stock— 100 9 13 . st preferred 100 8% 87  Po 100 48 53
Consol 55 1948----------- FAt4 50 Gas Securities Com A 2d pref—See Bal t Exc list ed . %77
« Sixth Avenuo stock— 100 sl20 26 West Pac 1st 55 1933..M-S 9234 93*4 Pratt A Whitney pref. .1(1) 102*2 105
Sou Boulev 5s 1945----- J-, 65 75 New York Producers Oil.............. 90 100
HoFer 1st5s 1919.........A-O 70 90 Cent Un Gas Ss 1927 _J-J 102 103 Industrial and Aliscel cltay Consol Coﬁper—Sec S tk Ex list
Third Avenue RR—See Stk Exc list ~ Con Gas )—Se_gtock Exc list  Adams Exp g 4s 1947 |-D 8512 87  Realty Assoc (Bklyn)...100 112 114
Tarry WP it M 5s 1928.. / 60 80 e Mutual 170 180  Ahraeek Mining .25 +*165 175 Rog Bak i'owd com.. .100 _195 200
Al SRR 5 1006 A0 75 80 New Amsterda Alliance Realty __...100 125 13 referred .100 ZI00t2 103
28th A 29th Sts 55 '96.-A-O f 15 21 lst consol 5a 19 IS JJ  101*2 1021? Amer Bank Notecom.. 50 *5014 5H4 Safety Car Heat A Lt...100 123126
Twenty-third St stock 100 190 215 NYAERGas Ist5s74 J-J 1041? 106 Preferred..... ..., 60 *52*2 5312 Seneca Mining.. .2 49 m
Union RK 1st 5s F-A 10212 104 Consol 5s 1915 J'J 102 104 American Book 163 170  Singer Mfg Co. . 100 270 275
Westchester lst 55 '433J 65 75 N Y A Richmond G s S 20 45 American Brass.. 122 124 South Iron A S X 2 6

Nor Un 1st 53 1927 100 102 American Chicle 00 270 275 Preferred . 100 6 10
Brooklyn. e Standard Gas com__ 100 (U Preferred. 100 108 110 Standard Cordage L1000 -
Atlan Avenue UR— ePrefered _ — 100 95 Am Graphoj 100 10 Mg5s'3lred  .A-Ot 13 10
Con 102 10212 1st 55 1930.........c...... M-N 105 106*2 Preferre 100 "20" 26 Aust M5s Apr T1931.. / 1 8
BB & W 98 102 . \mer Hardwa 100 138 Stan ard Coupler com. 100 42 45
Brooklyn c.g Stock.. 10 166 170 Other Cities. Am Malting 6s 1911 J-D 101 102 Preferred................ .10 105 115
ee Stock Exch ange list ~Am Gas A Elec com . 60  Amer Press Assoe'n___ 100 00 100 aStandard Milling Co...100 104 18
Bklyn Ilgts st 55 1941 A-O 102 Preferred .50 45 Am St Found new—See Stk Ex list e Preferred ... 100 4974 62
Bklyn Queens Co it Sub— Amer Light A Tract___ 100 *303 306 6s 1935 . A 01 104 fist 5s 1930 MN 87 83
tlst g 5s '41 op 1916 .J-J 98 101 Preferred................ 100 z104*2 106 60*2 08t2 Standard Oil of NJ 100 650 654
» 1stcon 5s'410op '16 MN 97 99  Amer Power A Ltcom.100 74 77  American Surety. 50 28] 285  StudchaUer Corp com..100 63 63+
Bklyn Rap Tran—See Stock Exc list Preferred .......cccoeenns 100 83 84  American Thread pref 5 *5 SI2 Preferred................. .100 106 107
Coney Isl it Bklyn 100 50 65 Bay State Ga3 50 **g  *2 Am Tobacco Co com___ 385 388  Sulzberger A Sons uop .100 101*4 102
1st cons g 4s 948—-JJ 78 83 Blngh ton (N Amer Typet'ders com__ 100 52 55  Swift A"Co—See Boston Stk Exc list
Con 45 9 I-J 75 0 ? 1938... A O 95 100 Preferred 100 100 102 1st 55, See Chicago Stk Exc list
Brk s 1939.. 98 101  Brooklyn U].'l Gas—See Stk Exc I3t Deb g 0s T939.... -N 09 1002 Texas Company—See Stock Exc list
Kings Co EI 4s See stock Exc list Buffalo City Gas stock.. 100 5 6  Amer Writing Paper . eTexas A |aC|I|C Coal 98 102
Nassau Elec pref- -- 100 Exc ~Preferred—See sf*koc Ex ch'gc list Title Ins Co of N
55 1944 A-O 103 105 CRIe- Service CO......... elst'stg5s'19red 1J5J-J 91*2 914 Touopah Min (Nevada) *5+8 65,
Ist 4s 1951—See Stock Exc list referred .00 82 At! Gif AW 1SS Lines.. 100 10 1012 Trenton Potteries com. 4 8
N W'b’'g A Flat 1st ex 4°s 90 94 Con Gas of NJBs1936 0 93 96 Preferred 100 21 Preferred new 10 60 55
Steinway 1st 6s 1922— J-J 100 104 Consumers L Il A Pow— Col tr g 55 1959 JJ 69 7012 Trow Directory.. 1000 25 35
1938 ..J-D 100 Barney A Smith Car. 100 n20 30 aUnderw'd Typewriter —See StkiF X list
Other Cities Uenvor Gas A Elec.. 220 Preferred .....100 Union Typewriter com. .100 42 44
Buffalo Street Ry— Gengb5s 1949 op_ 032 95 Bliss Company com___ 50 85 105 1st preferred.. 100 108 113
1st consol 65 1931 F A 10312 10512 Elizabeth Gas Lt Co___ 300 Preferred............ ... 50 124 126 2d preferred... 108 105
Deb 6s A-O 104 105 [Essex A Hudson Gas...100 138 143 Bond A Mtge Guar 100 245 250 United Cigar Mfrs 57
Columbus (0) St Ry-——— 100 83 Gas A El Bergen Co___ 100 83 g5  Borden's Cond Milk__ 100 12612 12S e Preferred 106
Preferred 9534 __ eGrRap 1st55 1915 F-A 99 101 Preferred 100 XI06>2 10812 United Copper. 3
Colurn Ry con szgee Ph| la_list Hudson Co Gas............. 100 135 139  British Col Copper........ £ 4 5 Preferred.... 10
Crosst'n 1st 5s 19 102 10212 Indiana Lighting Co___100 33 36  Butte Coalition Mining. *17i2 19 U S Casualty .
«Conn Ity A Ltg com 100 7412 77 4s 1958 OpP......ooueenne -A 68 70  Casein Co of Am com__ 100 2 222 U H Envelope com 75
e Preferred 100 80 8 Indlanapolls Gas 5 22 Preferred................... 100 40 53 Preferre 118
1st A ref 4455—See Stol ck Exc list 952 AO 8 90 Casualty Co ol Amer__100 125 140 US Finishing.. 97
Grand Rapids R Bref 82 85 Jackson Gas 5s %1937 AO; 96 100 Celluloid Co.....coovreniinnn 100 133 136 Preferred . 110
« Loulsv St 5s 193 106 108ls e Laclede Gas—See Stock E xch | 3t Cent Flreworks com___ 100 6 10 1st g 5s 191 105
Lynn it Bos 1st 5s 1927. 106 107 . Preferred................. 100 15 40 Con g 5s 1929 100
( New on Ilys A Lgt--. 100 33 Madison Gas 6s 1926.. A-O 103 108 Chesebrough Mifg'Co 100 700 8p0 (US Indust Alc 28
t_Preferred 100 7112 Nowark Gas 63 1944 Q-J 127 129  eChlno Copper Co—See Stoc k Exc list ePreferred.. 997,
Gen Mg 4455 T935—See S tk Ex list Newark Consol Ga3 — 97 Clta/ Investlng Co..ouue. 100 65 U S Steel Corpo
»Pub Scrv Corp of N J—See Stk E e Con g 5s 1948 J-D 104 referred 100 98 IO Col trs f 631951 opt 11 . 113*4 jj4i2
Tr ctfs 2% to 6% ger et 100 107 No Hudson L H APow. eClaflin (H By com....... 100 95 100 Col tr s f 6s '51 not opt.. 11334 U41j
Col tr g 5% notes ‘1 10012 lol 53 1938.. AO 100 e 1st preferred 100 90 95 USTIitGu A Indem.. .10C 100
North Jerse St Ry. |oo 70 Pacific Gas ..100 6117 6212 e2d preferred 100 92 Westchester A Bronx Title
1st 4s % ............. MN 77 Preferred 10cC 88 Col A Hock Coal AT pfl100 A Mtgo Guar......... 100 160 16«
Cons Tract of NJ 100 751 7612 Pat A Pas Gas A ETec.1C 92 o5 1st g 5s 1917 JJ/ 45 WestIngh'se Air Brake . 5C +152
1933.......J-D 104 1051 _eCon g 55 1949------M-S 101 103 Col tr 6s Oct N/ <5 WotthIngt'n Pump pref.100 108 __
St Joseph Gas 5s 1037--J-J 92 Consol Car Heating__ 100 = 64
u*Per*harg. 5 Basle, « Sells on Stools Exchange, but not very active. / Flat prlco. » Nominal. *Sale price. fNewatook. * Ex-dlY. yEx-right*.
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Jmrestraeijt anti fUiltoacl Intelligence.

GROSS

EARNINGS.

281

i i i i kly or monthly return!
The following table shows the gross earnings of every STEAM ra|l_road from which regular wee
9 The first two columns of figures give the gross earnings for the latest week or month anTthelalt two

can be obtained. t s
columns the earnings for the period from July 1 to and including such latest week or month.

We add a supplemental

statement to show the fisca year totals of those roads whose fiscal year does not begin with July butco vers some other

period.

Latest Gross Earnings.

July 1 to Latest Date,

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

Latest Gross Earnings.

July 1 to Latest Date

Week ir Current Previous Current Previous ROADS. Week or Current Previous Current Previous
Month. Year. Year. Year Year. Month. Year. Year. Year. Year.
Ala N O & Tex Pao- 5 $ S $
N O A Nor East. 1st wk July 52.000 53.000 52.000 53.000 N Y Ont A Western May 791,108 752,985 8,497 466 7.785.924
Ala A Vicksburg. 1st wk July ~ 20.000  29.000 26.000 29.000 N Y Susq A West. May 340481 280,241 3.556 859 3186068
Vicks Shrev & 1st wk July 23,000 28.000 23,000 28.000 Norfolk Southern May 257,812 228.204 2.697 260 2.444.977
Ala Tcnn & North. M ay 10,330 8,91 110,613 79,339 Norfolk A Western May _ 2,951,246 3,052,690 32,661 912 32.061.947
Ann Arbor 3d wk July 40,816 32,704 119,555 102,932  Northern Paclflc__ May _ 5,091,858 6,559.387 59,852 .579 §7.750.744
Atch Topeka &S FC May 8,783,037 9,091,484 99,223,696 96,534,165 Pactdo Coast Co__ May _ 598,065 633,023 7.120,582 7.182.,884
Atlanta IHrm A Atl 2d wk July 49,454 48,076 103,680 96,152 Pennsylvania RRII May 13240,083 13411,316 144312 .118 146,536218
Atlantic Coast Line M ay " 2,588,314 2,416,692 29,290,326 27,615,290 Balt Ches A Atl. May 21621 27.487 244944 238,535
0 Baltimore & Ohio. M ay 7,518.036 7,777,710 80,633,295 80,812,497 Cumberland Vail. May 234,597 273,338 2,781.896 2.704.764
B & O Ch Ter RR June 117,211 135,21 1,451,102 1,295,246 Long Island May 951,070 897,380 9.120.542 §.483.788
Bangor A Aroostook May 257,118 231,980 2,896,065 2,763,501 Maryl'd Del A Va May 9'7 10’740 119673 115808
Boston A Maine May____ 3,879,814 3,610,825 40,952,054 39,692,973 N Y Phila A Norf May 297.098 317,122 3,073.788 3,007.427
Bridgeton A Saco.. M ay .. 3,907 4,390 47,178 46,985 Northern Central. May 1.102,313 1,035,910 1,802 .495 11.716.579
Bull Roch A Pitts.. 3q wk July 195,312 190,311 550,124 570,934 Phila Balt A W -. May 1,655,820 1,711,310 17 440,118 16.510.159
Bulfalo & Sustj.. M 214,538 191,77 2,170.144 2,011,490 W Jersey A Seash May 511,229 477,909 5532 434 5077964
Canadian Northern. 3d wk July'337,000 277.800 1,048,250 864,500 Pennsylvania Co__ May 4,120,104 4,816.621 40,013.606 48.315.890
Canadian Pacific 3d wk July|2,120,000 1,958.000 6,386,000 5,908,000 Grand Rap A Ind May 358,706 412,010 4,695.003 4636200
Central of Georgia 39 wk July 215.600 232.800 656,000 693,400 Pitts CINChAStL May _ 3,100,190 3,308,530 5,824,313 36.293.410
Central of New Jer. m ay 2,540,100 2,409,531 26,705,373 25,724,464 Vandalla May 771,293 825.205 9,626, 8,900,444
Central Vermont 11,11 3,271,978 3,144,156 Total lines_______ ! !
Ches &Ohio Lines.. 3d wk July 619,980 648434 1,724,750 1,700,081 East Pitts A E. May 19208,372 19413.060
Chicago & Alton... 3d wk July 319,247 322.938 903,219 850,363 West Pitts A E May 8,722.673 9,717,272
io Burl A Quincy M ay ... 0,956.602 6,817,653 81,284,819 80,789,043 All East A Wes May 27931.043 20135331
Chlo Great West.. 2d wk July 254,810 248,686 479,379 468,446 Pere Marquette____ June 1,343,713 1,299,592 15,986,808 15,995,623
Clilc Ind & Loulsv; 3d wk July 128,619 116,930 300,776 348,686 Raleigh A Southport June 14,150 10,972 175,675 155081
Chlo Mllw A St Paul M ay X 5.304.851 59,793,730 59,279,555 Reading Company!— !
h MU Sd. m ay 1,397,412 13,252,515 Phila A Reading. May 4.061,254 4,025,723 41 841,579 4 438 307
Chlu &North est. Juno 6,576,812 74,918,186 74,175~685 Coal A Iron Co__ May 2,950,714 2,983,33 32212429 31 239/235
ChicSt Paul MAOM ay 1,168,593 14,874,405 13,810,680 Total both cos___ May 7,017,968 7,009,054 4054003 72,727,602
Chlo T H & South E M ay 173,352 1,862,712 1,078,089 Rloh Fred A Potorn May _ 241,110 245,850 2165018 2'101'475
OIn Ham A Dayton June 831,022 9,570,282 9,440,524 Rio Grande Juno___ April , 75,144 81,177 8235 881,019
Colorado Midland.. M ay — 183.163 1,772,164 2,153,807 Rio Grande South.. 3d wk July 8,940 11,977 28,4 35,359
Colorado A South.. 3d wk July 320.401 733,093 901,304 Rock Island Lines.. May . 5,155,627 4,931,411 0a,347,073 60,179 709
Copper Range 61,148 031,693 670,048 Rutland May 293,352 294,953 3130,398 929,14
Cornwall M 15,673 152,702 180,318 St Jos A Grand Isl_May 142,758 125,925 1524.807 1,497,987
Cornwall ALebanon m 35,336 301,178 400,091 St Louis A San Fran May 3,301,176 3.170.249 39 842 154 38,020,133
Cuba Railroad M 232.401 2,796,690 2,333,138 Ohio A East 111.. May 913,893 779,301 5883 10.809.617:
Delaware A Hudson m , 1,736,557 19,205,433 18,322,737 / Evansv A Ter H May 194,411 200,852 2,420,08 2,259,23*
Del Laolt A West.. M ay ... ,00. 3,079,225 32,737,063 33,811,824 Total all lines... May 4,409,485 4,150,401 53,644,126 51.088,983
Denv A Rio Grande 3d wk July 430,900 468,400 1.303.500 1,330,700 St L Rooky Mt AP. May . 160,782 182,858 ,938,8 1,793,248
Denver N W A Pac 4th wkMay 23,248 22,526 955,550 882,815 St Louis Southwest. 3d wk July 188,773 203,585 555,9 02,0
Detroit Tol A Iront 2d wk July 28,233 32,037 54,558 02,053 san Pad LA AS L. May 851,916 303,209 7,558,885 5,603.893—
Detroit A Mackinac 3d wk July 22,219 23,745 68,243 71,905 Seaboard Air Line.. 3d wk July 300,401 344,758 771,457 30,2
Dul A lron Rango.. M ay 696,932 1 001,923 6,502,451 8,237,321  Southern Paclflc Co May . 10610 022 11459127 122139 802 123728’ 194
Dul Sou Sh A Attl.. 3d wk July 68,044 72,308 201,762 205,197  southern Railway.. 3d wk July 1,058,465 1,117,119 3,178,349 3,292,472
El Paso A Sou West M ay 017,865 698,064 6,634,539 6,769,955 Mobile A Ohio__ 3d wk July 209,911 188,745 90.8 555,407
Erie M ay 4,834,975 4,506,138 51,740,311 50,197,299 OIn N O AT Pao. 3d wk July 163.130 162,000 323,292 325.611;
Fairc! NE._.Juno 1,89 1,832 23,423 25,039 Ala Great South. 2d wk July 78,190 75,010 153,980 148,510
Fonda Johns A Giov M ay 89,308 79,911 864,420 825,460 Goorgla Sou A Fla 2d wk July 43,500 43,804 6,007 87,7ZSi
Georgia Railroad M ay 238,029 221,249 3,000,474 2,822,503 Term Ala A Goorgla 1st wk July 2,272 1,889 2,272 1,889!
Grand Trunk Syst.. 3d wk July 000,016 660,452 3.897.911 2.400.859 Texas A Paclflc 3d wk July 230,404 258,640 721,527 748,094'
Grand Trk West. 2d wk July 117,806 115,195 245,792 241,383 Tidewater A West. May . 9,805 8,753 2,40 0,198
Det Gr Il A Mllw 2d wk July 40,698 39,000 81,079 78,429  Toledo Poor A West 3d wk July 20,753 19,662 60,507 7,687-
Canada Atlantic- 2d wk July 42,197 38,795 85,893 81,197  Toledo St L A West 3d wk July 85,057 72,819 221,62 208,068
Great Northern Syst june . 5,518,223 6,039,486 61,215,090 64,440,918 Tomblgbeo Valley.. May 7,738 7,048 82,212 77,88
Gulf A Ship Island. Mmay — -166,218 159,844 1,851,228 1,941,120 Union Paclflo Syst. May 0,963.095 7.535.249 81,855,506 82,719,139
Hocking Valloy May — 507,440 680,503 6,580,101 7,053,780 Virginia A So West. June . 131,830 90,587 13934 1.196,194
Illinois “Central Juno 4,845,387 4.646.852 61,474,707 58,346,975 W abash 3d wk July 550,000 520,105 1,020,017 1574,118-
Internet A Gt Nor. 3d wk July 121&13 162,000 382,000 462,000 \Wwestern Maryland, May 607,345 647,823 0,593.981 049217
a Interoceanlc Mex. 3d wk July 149, 418 150.164 450,384 457,072  Wheeling A Lake E May 579,440 593,702 6,210,411 6,305,248
lowa Central 3d wk July 61,285 56,295 173,038 109,610  wichita Falls A NW May 62,068 52,517 980,691 538,037
Kanawha A Mich.. May__ " 63721 243.887 2,835,634 2,522 356  Wrlghtsv A Tenn.. May 18,070 17,082 311,707 287,069
Kansas City South June 771.842 860,684 10,135,583 9,723,878 Yazoo A Miss Valley June 725,765 720,336 10,812,773 10,181,454
K CMex A Orient.. 1st wk July 32,183 35,132 32,183 35,132
Lehigh Valley....... Mmay 3,519,574 3,180,360 33,999,731 32,915,051 Current  Previous
Lexington A East. M ay 54,547 55,825 481,832 430.228 Various Fiscal Years. Period. Year. Year.
Louisiana A Arkan. M ay 125,139 114,881 1,334,320 1,209,022
Loulsv Hcnd AStL M ay 101,479 88,006 1,119,037 1,080,450 Delaware A Hudson Jan 1 to May 31 58,443,368 38,021,554:
s Loulsv A Nashv.. 3d wk July 089,875 974,485 2,900,075 2,821,400 N Y Central A Hudson Rivere. Jan 1 to May 31 39,963,315 38,570.7071
Macon A Blrm'ham juno 9,016 9,805 152,211 148,088 Lake Shore A Michigan South Jan 1 to May 31 18.793,076 19.519,334
Maine Central May 762.842 745,491 8,233,137 8,140,916 Lake Erie A Western n........... Jan 1 to May 31 2.117,540 2.147.930
Maryland A Pcnna. June 33,410 32,522 438,147 409.229 Chicago Indiana A Southern. Jan 1 to May 31 1,580,324 1,685,944:
a Mexican Railway. 2d wk July 135,000 145.000 274,800 301,100 Michigan Central_________Jan 1 to May 31 11.664.628 11,594,479'
Mmeral Range 3d wk July 13,853 13,374 40,176 37,845 Clove Cin Chicago A St Louis Jan 1 to May 31 11.970,595 11,782,675:
MlInneap A St EOUIS 3d wk July 01,752 101,747 271,732 302,459 Peoria A Eastern 1 to May 31 1.322,067 1,312,668
Minn St P ASS..1 3d wk July 466,320 449,251 1,381,288 1,351.443 Cincinnati Northern Jan 1 to May 31 441,790 484,4151
Chicago, DIVISIon/ Pittsburgh A Lake Erie Jan 1 to May 31 5,614,845 0.676.983)
Mississippi Central. M ay 74,808 74,164 844,177 811.905 New Yor Chicago ASt ouis Jan 1 to May 31 4.437,214 4,630,583.
« Mo Kan A Texas. 3d wk July 490,281 453,375 1.394.071 1,364 227 Toledo A Ohio Central____ 1 to May 31 1,682,589 1,060.055"
Missouri Pacific 3d wk July 999.000 090,000 2,918,000 2,720,000 Total all lines Jan 1 to May 31 39,593,989 100071,77*
Nashv Chatt ASTL mMay ..... 1,057,748 .006 508 11.371,805 10,610,058 Pennsylvania Railroa an 1 to May 31 (2,403,093 65,124,287
a Nat Rys of Mex.f. 3d wk July 1,197,626 ,222,922 3,583.234 3,037 957 Baltimore Chesap A Atlantlo. Jan 1 to May 31 80,200 84,531
Nevada-Cal-Oregon 2d wk July 6,730 7,304 13,054 15,730 Cumberland Valley_ Jan 1 to May 31 1,145382 1,228,353
Nevada Central May 5,643 3,850 77.320 54,080 Long Island... "———— Jan 1 to May 31 3,059,428 3,408,400
N O Great Northern M ay 146,028 153,871 1,555 345 1,352 791 Maryl'd Delaware A Virginia Jan 1 to May 31 38,018 37,738;
N O Mobile A Chlo. wk July 1 32,863 29,685 1,801,214 1,069,405 N Y Philadelphia A Norfolk.. Jan 1 to May 31 1,299,740 1,332,358
«NY CAHud RivMay 8,446,205 ,332 291 92,900 ,904 89,174 ,797 Northern Central Jan | to May 31 5202138 5.122168-
Lake Shore AMS M ay 3,911,375 ,037 468 44,500,157 44,385,,222 Philadelphia Balt’/A Wash... Jan 1 ¢, May 31 7480980 7.412,157
n Lake Erie AW. M ay 435,702 415 140 5,059 ,991 5,024,,577 West Jersey A Seashore ‘Jan 1 to May 31 2,025.255 1,909,070
Chlo Ind A South m ay 315,992 273 213 3.394 ,233 3,482,572 Pennsylvanla Company___ — Jan 1 ¢o May 31 18,210,577 20,547,550
M|ch|gan Central. M ay 2,337,916 ,354 760 27.372 ,037 0,419 ,574 Grand Rapids A Indiana Jan 1 to May 31 1,909,032 2/018,198
CloveCO AStL. M ay 2,444,884 321,093 28,218 ,330 26,932, 393 Pitts CIncln Chlo A St Louis.. Jan 1 to May 31 14,951,011 6.432.930
Peoria A Eastern M ay 269,257 282,087 3,260 375 3,003, 171 Vandalla___ . <lan 1 to May 31 3973.710 4.004,894
Cincinnati North. M ay 92,195 08,515 1,146 100 1.137,473 Total lines—East Pitts A Erie Jan 1 to May 31 (17,917,544 90,427,277
Pitts A Lake Erie M ay 1,235,078 525, 159 14,383 923 15,733, 288 West PittsA Brie Jan 1 to May 31 40,881,427 44,673,718
NY Chl AStL. May 877,445 808,878 10,220 567 10,035,318 All lines E AW. Jan 1 to May 31 128798971 135100993
Tol A Ohio Cent. M ay 373,434 430,366 4.006 887 3,971.073 Rto Grande Junotlon ... Deo 1 to April 30 345.393 389,794
Totall lines above M ay " 20739483 20968 970 187386,825 231433 076 Rutland .. —Jan 1 to May 31 1200,909 1,190,773-
NY NIl AHartf.. may ... 5,170,669 391,264 50,580 574 55,265,485 Texas A Paclfio -Jan 1 to July 21 7.628.474 8178.709
AGGREGATES OP GROSS EARNINGS—Weekly and Monthly.
Weekly Summaries. cur’'nt Year prev’'s Year Inc. or Dec. % Monthly Summaries. our'nt Year prev's Year\ Inc. or Dec.
Mileage Curr. Yr. Prev.Yr. 5
2d week May (44 roads)__ 12,804,714 13.105.414 — 300,700 2.29  September__240,678 237,809 250,647,702 246,335.586 '+10,312,110 4.49
3d week May (42 roads)..__ 12,714,017 137222359 — 508,342 3.84 | Ootober 241,215 237,835 263,464,605 260,821,54 +2.643,059 1.01
4th week May (47 roads)___ 19,068,495 19029243 +39,252 0.21 | November..241,272 237,545 248,559,120 247, 994,650 0.50
st week Juno (43 roads) 12,019,549 13155850  _ 206,301 1.57 , December ..241.304 238,080 236.835,304 520 870 151 + 15,965,153 7.23
2d week Juno (43 roads) 13,444,268 13,775,015 30747 2.40 January_ 242,479 238,860 215057.017 210,808,247 + 4.248.770 2.01
3d week Juno (41 roads) 13,605,015 13,716,230 — 111,215 0.81 February...242,010 238,603 199,035,257 202492'120 — 3,456,863 1.73
4th wegk Juno (40 roads) 18,934,412 18'396,034 +538,378 2.94 1 March 242,680 238,941 220,997,481 538'336.609 _11 339 123 473
1st week July (43 roads).._ 13,136,803 12 831, 023 +302,180 2.36 April 239,132 218.177, 123 225.700.811 — 3,6 3.331
2d week July (43 roads) 13,764,631 13374761 1389870 2.92 1 May. 232,503 226,442,818 231,086,890 —4624078 1.321
3d week July (34 roads)___ 12,658,164 12,297,488 +300,070 2.90 1 June 88,198 86,202 64, 144486 33737090 +357,396 0.5#i
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Latest Gross Earnings by Weeks.—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-
TIUrd week of July. 1911 1910. Increase. JDecrease.

Ann Arbor 40816 32704 8112 9

Buflalo Rochester & Pittsburgh 195,312 190,311 5,001

Canadian Northern___ 37,000 277,800 59,200

Canadian Pacific---—mmmmmmm- 2,120,000 1,958,000 162,000

Central ot Georgia 15,600 232,800 17,200

Chesapeake & Oh 619,980 648,434 28,454

Chicago & Alton 319,247 322,93 3,691

Chicago Ind & Louisville- 128,619 110,930 11,689

Colorado & Southern---—--- 255,638 320,40 64,763

Denver & Rio Grande 430,900 468,400 37,500

Detroit & Mackina 22,219 23,745 1,526

Duluth South Shore 82 Atlantic- 68,044 72,308 4,204
Grand Trunk ot Canada—

Grand Trunk Western 960,016 ~ 660,452 299,564

Det Grand Haven & MTIw..

Canada Atlantic-------------------
International & Great Northern 121,000 162,000 41,000
Interoccanic ot Mexico-- 149,418 150,164 746
lowa Central-------------- 61,285 56,295 4,990
Louisville & Nashville-- 989,875 974,485 15,390
Mineral Range------------ 13,853 13,374 479
Minneapolis & St Louis-- - 91,752 101,747 9,995
Minneapolis St Paul & SSM ._I 466,320 449,251 17,069

Chicago Division................... "
Missouri Kansas & Texas 490,281 453,375 36,906
Missouri Pacific_ ~ — 999,000 990,000 9,000 —
Mobile & Ohio 209,91 t 188,745 21,106
National Railways ot Mexico — 1,197,626 1,222,922 25,296
Rio Grande Southern-- ,940 11,9 3,037
St Louis Southwestern-- 188,773 203,585 14,812
Southern Railway 1,058,465 1,117,118 58,654
Texas & Pacific 236,461 58,040 22,176
Toledo Peoria & Western.. . 20,755 19,662 1.091
Toledo St Louis & Western-——— 85,057 72,811] 12,238
Wabash 556,000 526,105 29,895
- Total (34 roads! ---- 12,658,164 12,297,488 693,700 333,114
Not Increase (2.90%)--—--— e 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 of July. 1911. 1910. Increase. Decrease.
5 $ $ $

Previously reported (34 roads). 12,646,163 12.260,860 645,652 266,349
Alabama Great Southern 78,190 75,010 3,174
Atlanta Birmingham & Atlantic 49,454 48,076 1,378
Chicago Great Western 4,810 248,686 6,124
Cine New Orleans & Tex Pac- 103,130 162,66 470

Detroit Toledo & Ironton 8,253 32,037 3,784

Georgia Southern & FI 42,500 43,864 1,364

Mexican Railway 135,000 145,500 10,500

Nevada-Californla- 7 ,30 574
Seaboard Air Line-- 360,401 344,758 15,643

13,764,631 13,374,701 672,441 282,571
Net Increase v2.!>2%)--- 389,870

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

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

THE CHRONICLE

Current Precious Current Precious
Roads. Year. Year. Year. Year.
$ S $ $
Buffalo Roch & Pitts-b-June 702,152 838,817 168,899 233.246
July 1 to June 30- -~ 9,134,402 8,930,118 2,988,540 3,032,212
Canadian Northern---—-- June 1,465,600 1,228,700 318,200 292.800
July 1 to June 30____ 15,199,500 12,821,300 4.165,800 3,626,900
Chic & North West'n_b.June 6,401,816 6,576,812 2,091,270 2,184,066
"July 1 to June 30 74,918,186 74,175,085 21,905,476 22,022,066
Colorado & Southern.b-June 1,060,359 1,353,238 385,146 416,557
July 1 to June 30 15,824,065 16,777,081 5489953 5914,526
Detroit & MacklInac-a.-June 92,632 108,168 12,137 21,805
July 1to June 30.. ... 1,177,099 1,231,244 253,109 278,206
Fairchild & Northeast b June 1,895 1,832 26 defl.215
July 1 to June 30 23,423 25,039 dcfl 1,520 defét
g Mexico North Wcst.a.June 187,113 194,690 104,241 113,332
Jan 1 to June 30 745,793 1,068,891 300,449 612,660
Pere Marquette b June 1,342,713 1,299,592 279.571 347,916
July 1to June 30____ 15,986, 803 15, 995 023 3,128,398 4,792,382
Raleigh & Southport. b.June 150 10,972 5,327 3,240
July 1to June 30___ 175 675 155,081 71,804 59,795
Southem Rallway.b — June 4,615,532 4,525,554 1,461,372 1,410,866
July 1to Junie 30______ 60,345,062 57,294,508 19,418,27c 18,658,76
Mobile & Ohlo.b June 931,077 922,624 299,804 308,69.
July 1 tOjJune 30 11,197,346 10,636,732 3, 303,360 3,225,766
Georgia Sou & Fla.b.June 185,894 168,481 44,074 28,643
July 1to June 30..__ 2,399,397 2,322,158 570,303 520.247
Virginia Southwestern b June _ 131,830 90,587 52,564 22,369
July 1 to June 30. 1,393,418 1,196,194 455,306 349,601
Wrlghtsv & Tcnnllle.b.June 216,990 215,217 1,840 1,922
July 1 to June 30 2328,690 2302,286 102,516 109,243
INDUSTRIAL COMPANIES.
------- Gross Earnings-————--—Net Earntngs-
Current 1'revious Current Precious
Companies. Year. Year. Year. ear.
$ $ $ %
Adams Express Co.b— Apr 1,256,872 1,312,194 96,878 217,291
July 1to Apr 30___ 13,059,113 12,751,780 1,080,527 1,973,616
American Express b- Apr 1,901,110 1,877,733 302,855 280,938
July 1 to Apr 30. 18,501,037 10,222,823 2,700.120 2,308,337
Cumberland T & T.b.-June 600,027 505,168 249,183 245755
Jan 1 to June 30 . 595,353 3,366,009 1,467,529 1,449,965
Eastern Steamship Co.-June 221,306 185,259 58,495 56,856
Jan 1 to June 30 . 612,786 552,403 750  def31,276
aMexican Lt & Pow Co.June 631565 _ 567,560 , 327,089 312,005
Jan 1 to June 30 .. 4,001,890 3,229,261 2,425,371 2,169,154
Portland(Me)Elcc Co.-.June 35,420 29,530 18,720 18,830
July 1 to June 30 468,507 380,209 201,034 245,634
U S Express Co.b.. Apr 888,786 933,834 41,140 131,809
July 1 to Apr 30........ 8,836,852 7,705,394 488,552 390,668

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes

a These results are In Mexican curren

2 Includes $271 other Income for June

period from July 1 to June 30 includes $1 584

last year.
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Interest Charges and Surplus.
— Int., Rentals, &c.— —Dal. of Net Earns.—

Current Previous Current Previous
Roads. Yegr. Year. e$ar Year.
$ $
ralo Roch & Pitts---June 173,848 196,658 £50,798 £110,180
July 1 to June 30 2,117,797 2,0547863 £1,709,278 £1,527,374
jrado & Southern__June 271,666 333,466 C103.195 C104.001
July 1 to June 30 3,272,106 3,142,879 ¢2,299,060 c2,951,633
bMarquette June 385,632 389,772 H/de(37 ,067 2/29,674
July 1 to June 30 4,460,458 4,356,895 [/dcri813,761 j/469,714

¢ 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

INDUSTRIAL COMPANIES.

50,044 48,221 199,139 197,534
Jan 1 to June 30. 307,036 287,532 1,100,493 1,162,433
tland (Me) Elec Co..June 10,021 9,933 8,699 8,897
July 1 to June 30 120,243 111,897 140, 791 133,737
Latest Gross Earnings. Jan. 1to latest date.
Name of i
Road. Week or  Current Previous Current Previous
Month. Year. Year. Year. Year.

. $ $ $ $
American Rys Co----- June 359,547 337,404 1,942,883 1,842,144
Atlantic Shore Ry— May 26,660 25,35 103,365 111,339
cAur Elgin & Chic Ry June 161,382 151,851 801,217 738,770
BangorgRy & Elec Co May 41,750 42,875 215,069 209,599
Baton Rouge El Co.. May . 10,110 8,936 46,303 43,13
Binghamton Railway May 33,677 28,624 146,440 135,282
Birm Ry. Lt & Pow. May 224,980 218,255 1,134,227 1,009,370
Brock & Plym St Ry May 10,070 9,524 39,54 39,0
Bklyn Rap Tran S February . 1591,045 1492,851 3.336,467 3,122,029
Cape BrctonElec o May _ 27,651 26,030 124,708 121,793
Carolina Pow & Lt CoJune__ 20,420 18,297 132,884 115,531
Cent Pk N & E Rlv.. February 41,778 43,280 92,21 7,936
Central Penn TracA June___ 76,324 73,952 413,874 393,747
Chattanooga Ry &Lt May ... 77,738 70,811 368,045 335,715
Clevc Palnesv & East May 33,138 30,255 127,952 120,317
Clev Southw & Col.. June 99,637 91,357 520,167 474,170
Columbus (Ga) ElI Co May 40,417 37,227 196,030 175,638
Coney Isl & Bklyn 90,65 86,364 190.590 181,437
Dallas Elect Corp— May 132,585 115,592 646,839 567,768
Detroit United R 255,628 234,374 4,711,247 4,290,152
DDE B & Bat (%cc) 44,852 45,739 94,398 95,102
Duluth-Superior Trat June 96,22 95,340 535,077 511,641
East St Louis & Sub. May 193.181 183,478 905,984 918,799
El Paso Electric-------- May 54,161 51,148 281,565 264,014
Falrm & Clarks Tr Co June 64,512 51,057 336,325 269.775
42dStM&SNAV ﬁRcc) 102,99 96,321 219,444 198,687
Galv-Houston E M ay 128,83 103,823 577,358 500,047
Grand Rapids Ry Co. M ay___ 98,137 3,207 451,713 430,871
Hlavalrw} Iectrlg Co._ Wk July; 45510 43,118 1,318,541 1,192,550
llonolulu Ra

& Land Cpl Tran 39,332 36,129 150.115 145,203
Houghton Co Tr Co.. May 24,10 25,472 117,528 124,244
Hudson & Manhattan Jurie 375,870 324,109 2,290, 153 1,967,378
Ilinois Traction Co.. May 535,213 472,255 2,714,140 2,305,773
Interboro Rap Trans. May 2022,791 2571,716 13,117,583 12,741,758
Jacksonville Elec Co. May 47,625 40,720 245,-127 237,0
Lake Shore Elec Ry. May 105,321 100,424 444,635 423,194
Long Island Electric. 11,789 0,691 24,819 21,239
Metropolitan St (Rec) February 975,696 976,326 2,076,561 2,010,421
Milw EI Ry & Lt Co. May 406,604 380,060 1,982,490 1,861,299
Mllw Lt. Ht & Tr Co. 86,66 85,071 385,493 361,022
Montreal Street Ry.. June__ 432,026 384,564 2,308,878 2,065,357
Nashville Ry & Light June 157,570 157,427 952,118 87,954
New Orleans Ry & Lt April —.. 538,179 534,281 2,242,064 2,129,580
N Y City Interboro 10,495 13,579 40,493 28,59
N Y &Long Island Tr 22,644 19,894 47,637 38,375
N Y & Queens Co------ . 76.610 66,001 100,146 134,499
Norf & Portsm Tr Co May 171,813 160,492 826,450 765,607
Northam Easton & W May 15,185 14,505 63,791
North Ohio Trac & Lt Juuc 245,097 221,673 1,222,675 1,087,335
North Texas Elec Co May 136,227 117,766 038,943 6,656
Northwest Elev Co.. June 176,820 181,760 1,101,680 1,096,218
Ocean Electric (L |) February 2,952 3,005 6,265 ,043
Oklahoma City Ry 53.030 53,861 244,102 227,916
Paducah Tr & Lt Co. 21,350 19,330 105,835 99,030
Pensacola Electric Co 23,843 21,805 114,107 106,024
Port(Ore) Ry, L&PCo 527.931 400,436 2,560,045 2,100,734
Puget Sound El Co.. May 148,828 169,190 712,456 761,475
Richmond Lt & RR. 22,503 22,902 67,000 03,028
RIO de Janel

OKI?IeIrCag] 1071,964 945,454 0,107,773 5,042,737
St Jose h o) R

Heatp& }gow)er May 88,759 79.587 435,301 408,614
Sao Pauio Tr, L & P Juno 282,558 241,858 1,084,253 1,387,425
Savannah Electric Co 56,777 52,370 270,337 240,964
Seattle Electric Co._ May 447,989 467,961 2,265,911 2,288,514
Second Ave (Rec) — . 55,285 57.195 20,880 114,167
Southern Boulevard. February . 7,351 6,40-1 5,583 13,571
Sou Wisconsin Ry CoJune . 18,318 16,240 93,381 85,290
Staten Isl Midland. . 14,203 13,390 30,095 27,330
Tampa Electric Co. May . 55,301 50,421 277,972 262,489
Third Avenue (Rec) February . 259,867 276,85-! 550,851 550,987
Ty &Lt co. L adi 066 384797 2.246,040
Toronto Ry Co — - , , 797 ) ) )
Tri-Cit R))// & Light- _ 209,96. 199,685 1,311,421 1,193,525
Twin (,yny Rap Tran. y 153 600 146,520 4,110,376 3,884,632
Underground ElI Ry

of London—

Three tube lines 2 £12,530 £12,200 £411,200 £380,259

Metropolitan DISE % £é1 éLag 51%6%%1 E?gg,zsias £319.630

United Tramways Wk July = 7,981 , 8 £179,857
UNIon (R €C) e V! 4 50,858 137,225 318,635 286,473
Un|0nR$y Gg(EcO(m) 250,57- 228,955 1,281,041 1,211,883
United Rys of St L.. June 1030,29- 996,20; 5,825,23! 5,602,004
United RRs of San Fr April 652,860 648,015 2525935 2,494,806
We3tches Elec (Rec). 30,10 29,271 76.67! 62,450
Whatcom Co Ry & Lt May 29,85 35,40- 155,23- 169 920
Yonkers RR (%ec). 44,438 93,771
Youngst & Ohio Rlv May 19,842 16,637 88,32-1 70,047

¢ These figures are foi consolidated company.

Electric Railway Net Earnings.— The following table gives
the returns of ELECTRIC railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of

this kind will be found in the issue of June 10.

— —Gross Earnings -Net Earnings--—-

Current Precious Current Precious
Roads. Yesar Yegr Y%ar Y§$ar
Aurora Elgin & Cldc.b.June 161,382 151,851 77,549 75,057
July 1 to June 30 1,735,675 1,596,777 739,720 710,886
Cleve Southw & Col_b -June 99,637 91,357 44,758 40,752
Jan 1 to June 30 520,167 474,176 217,936 184,811



July 29 19111

-Gross Earnings- -Net Earnings—

Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $ $ $
Duluth-.SuperiorTrCo.b.June 96,225 95,340 43,307 43,307
Jan 1 to June 30 535,077 511,641 230,892 200,627
Falrm & Clarksburg.b.June 64,512 51,057 41,446 32,979
Jan 1 to June 30 336,325 269,775 218,057 168,909
Massachusetts Elec Cos.b—
Apr 1to June 30 2,293,622 2,130,957 883,533 790,788
July 1to June 30____ 8,881,520 8,447,062 3,324,217 3,230,494
g Mexico Tramway June 492,128 459,140 255,879 332,290
Jan 1 to June 2,999.342 2,735,666 1,550,693 1,392,382
Montreal Street Ry.b-.June 432,020 384,564 204,809 185,715
Oct 1 to June 30 3,438,940 3,091,800 1,423,801 1,285,508
Nashville Ry A Lt.a__ June 157,570 157,427 03,514 65,851
Jan 1 to June 30.. . . 952,118 887,954 388,073 371,365
Nor Ohio Tr & Lt.a June 245,097 221,673 110,114 98,548
Jan 1 to June 1,222,675 1,087,335 525,652 463,105
Plilla_ Co (Pltts) a June 1,557,667 1,681,633 537,595 737,227
Apr 1 to June 5,095,225 5,119,596 2,064,981 2,311,790
Rio dc Jan Tr, L AP.a.June 1,071,964 945,454 562,910 465,156
Jan 1 to June 30 6,107,773 5,042,737 3,125,783 2,385,052
Sao Paul Tram.L A P.a.June 282,558 241,858 173,301 154,430
Jan 1 to June 30 1,084,253 1,387,425 1.060,460 885,271
Trl-Clty Ry A Light.a-June 209,965 199,685 87,628 80,750
Jan 1°to June 30 1,311,421 1,193,525 542,805 484,833
Virginia Ry A Power__June 189,803 182,178 92,592 97,601
July I to June 30 2,244,589 2,058,000 1,1157317. 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.
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Pere Marquette Railroad.
(Preliminary Statementfor Fiscal Year ending June 30 1911.)

The preliminary statement compares with the figures
shown in the previous reports of the company as follows:

Operating Revenue—

ns£n
| assenget:
Mall .and express.
other transportation revenue

Revenue from oper. other thantrans.
Outside operations----------------=----eeeeo

$16 523,762 $16,542,271 $14,629,827

Total operating revenue
Operating Expenses—

1910-11. 1909-10. 1908-09.
.$10,705,545 $11,131,070 $9 705,505
3,939,391 3,707,311 3,306,460
689,541 005,474 578,505
438,388 394/509 359,768
153,943 157,192 159,201
536,954 546,649 460,262

Interest Charges and Surplus.

-Ini., Rentals, &c.-  —Hal. of Net Earns.—
Current Previous Current Previous
Roads. Year. Year. Year. Year.
S S
Aurora EI in A Chlca 0.June 30,536 34,467 41,013 40,590
to June 3 410,643 375,395 323,077 335,491
Clevc Southvv A Col June 30,180 29,794 £15,183 £11,650
Jan 1 to June 30 180,276 178,763 £41'763 £10,205
Duluth-Superior Tr Co.June 22,042 19,686 21,205 23,681
Jan 1 to June 30 132,250 116,709 98,642 89,858
Fairmont A Clarksburg.June 17,021 12,011 24,425 20,368
Jan 1 to June 30 95,064 75,295 123,593 93,614
Massachusetts Electric Cos—
Apr 1to June 30......... 402,231 418,237 421,299 372,551
July 1 to Juno 30 ,838,330 1,765,799 1,485,887 1,404,695
Montreal Street Ry June 03,996 54,040 140,813 130,775
Oct 1 to June 403,886 301,087 1,019,915 924,421
Nashville Ry A Lt... .June 33,833 33,637 29,681 32,214
Jan 1 to June 30 201,100 202,087 180,967 109,278
Nor Ohio Trac & Lt June 44,333 43,375 65,781 55,173
Jan 1 to Juno 30 266,107 259,910 259,545 203,189
Trl-Clty Ry A Light ...June C60.520 57,803 27,108 22,893
Jan 1°to Juno 30 C370.702 351,786 172,043 133,047
Virginia Ry A Row Co..June 59,202 54,491 £49,498 £40,353
July I to June 30 . 653,364 648,319 £508,250 £119,719

x After allowing for other

Income received.
¢ Includes dividends on preferred stock.

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
reports

index, which
in to-day’s

are shown in heavy-faced type.

is given monthly,
“Chronicle.”

Repo

does not
in Volume 92

rts

include

Maintenance of way and stru . $2,123,297  $1,932,437 $1,669,220
Maintenance of equipment-- 2)550,859 2'117.700 2'018.494
Traffic expenses______ 467 790 '420/29 '349.971
Transportation expenses ™ ... 7 29'>092 6,370,032 5712493
General expenses o '424 373 362,173 '357.017
Outside operations "1 612,555 495,602 474:385
Total expenses $13,470,906 $11,698,842 $10,581,580
Fer cent egpenses to ea OR2 Q;?% $10, (7233
Net operating revenue--—- 3,052,797 4,843,42 4,048,24
laxes-— 64,770 755,641 576,893
Operating incom $2,388,027 $4,087,788 3.471.354
H|repof equg ment --Dr.570,232  Dr 143 213 $D'r.lo’,465
Other inco 164,132 126,393 248,074
Total net Income--- $1,981,927 $4,070,968
I Dedauct— e $3,709,563
nterest on bonds 2,997,130
Interest on bills payable $ 77,370 $2’8%§'(7)?§ $2’94111’%3%:(L)
Interest on receiver’s certificates__ .. '825 17.005
Rentals__ 721,188 676.589 699,066
Ba‘ll'grt]acle ds?JdrufJisogrsd ----f $3,795,688 $3,001,254 $3,668,912
f - .$1,813,701 .$409,711
Balange. .p1636. dcf.$1,813,701 sur.$409, sur.$40,651
Seaboard Air Line Railway.
(Estimated Statement for Fiscal Year ending June 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 INCOME ACCOUNT RAIL AND WATER LINES.

1910-11. 1009-10. 1908-09.
$22,500,000 $20,856,374 $18,338,874
16,000,000 14,542,684 13,491,264
$6,500,000  $6,313,690 $4,847,610
Other Income. 145,000 137,837 $ 127,146
$6,645,000 $6,451,527 $4,974,756
Interest other than on adjust, bonds! 3,500,000/ $3,521,871 $4,196,127
Rentals and other deductions 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
96,025 , B s
V. 92, p. 1702. $1,8 $1,805,254 $570,724
Chicago & Western Indiana Railroad.
{Report for Fiscal Year ending Dec. 31 1910.)

The report, issued under date of June G1911, shows:

ADDITIONS DURING YEAR 1910.
Aggregating $1,753,772, against $4,407,747 in 1909.

Railroadss— Page. Industrials (Concluded)— Page.
Baltimore AOhio Itu. (Preliminary Columbus (O.) Gas A Fuel Co.......... 41
Statement)............. 1 Consolidated Gas Co. of New York.. 38
Detroit Mackinac AMarquette HR. (Win. % Cramp A Sons Ship & Englne
Land Grant Bonds...........c.cccoceurunnee 7~ Building Co., Philadelphia.. 102
Electric Railways - Economy Light & Power Co.. 30
Mexico Tramways CO............ coevernnee 26 General Motors Co
Monterey (Mex)ylty L. AP. Co.. 105 Greene Consol. Copper Co.,, N. Y . 40

Philadelphia Rapid Transit Co........ 220

Intern Mercantlle Marine Co N. Y.1698

Industrials— Lawyers’ Mortgfa e Co., N.Y.(GMos.) 101
Alabama Consol. Coal A Iron Co___ 103 McCrum-Howell Co., N. Y. (11 Mos.)1698
American A British Mfg. C 43 McElwaln (W. II) Co Boston ¢
American Car A Foundry Co 38  Months ending May 31)................
American Power & Light Co.. N. Y. Marconi_ Wireless Te egraph Co. of

(Official Statement May 31).-101, 10! America, N. Y. (Bal. sh. Jan. 31) 43
American Smelting Reflnmg Co 231 Mexican Light & Power Co., Ltd... 227
American Smelters Securities Co___ ‘231 Montreal Water & Power Co............ 101

American Thread CO......x ..o

04 New England Tel. A Tel. Co., Bos.. 1699

American Water-works AGuarantee Niagara Nav. Co., Ltd., Toronto 42
Co., Pittsburgh 104 Oklahoma Natural Gas Co.... ......... 4
Bell Telephone 43 Rotary Rlni; Spinning Co. (Bal. sheet
Brooklyn Union Gas Co..... 47 Dec. 31 1910).......... 43
Buffalo General Electric Co 41 Southern Cotton Oil Co..cuvvrrins 101
Canada Cement Co., Ltd., Montreal. 42 Standard Motor Construction Co.
Chlcago Lumber A Coal Co., St. (Balance sheet Dec. 31 1910 42
MO, 42 United Shoe Machlner Corp., B0s.. 1699
Chllds Co (Restaurants N Y. U. S. Cast Iron Pi Foundry Co. 40
(Year ending Nov. 30 Utah Consolidate Mlnlng [of: JN 40

Claflln (H. B.) Co. (Six Monthsi 231

Vlirglnla-Carollna Chemical Co.. 101, 227

Colorado & Southern Railway.
(Preliminary Statementfor Fiscal Year ending June 30 1911.)

COMRINED RUMMAR Y OF OPERATIONS OF ALL COL.

Operating expenses

Net operating revenue

Operating Income.

Ml_lsgellaneous credits to income (net)

Total.

Deduct—
Interest on bonds, Ac
Dlvs. oa first pref. stock, 1%

do second pref. stock 4%
co:n. stook (2% )...........

do

Total deductions
Balance, surplus
.92, p.
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A SO. LINES

1910-11. 1909-10. 1908-09.
10,334,111 10,863,455 10.225,687
55, 489 953 $5, 914 526 $4,854,725
775(84 870 393,907
$5,012,369 $5,436,630 $4,460,818
81,213 179,986 21,723
___$5,093,582 $5,616,642 $4,882,541
$2,794,522  $2,665,009 $2,083,682
310,000 340.000 340.000
310,000 310.000 340.000
620,000 020.000 620.000
$4,091,522 53,965,009 $3,983,682
$999,060 $1,651,633 $898,859

195170. 1909. 1910. 1909.
S

Track elevation,right Belt Ry. Co.—Acc

of wa: C-m-mmmmn 180 326 1,164.447 Iease July 1 1902 l 193,801 84,503
Calumet drawbrldge ........ iChic. ﬁ.’l.
K. A E. crossing near Lease July 1 1903 370 8,824

llegewisch............ 53,670 Wabash R . Co.—
3d main track 87,01 515 59,178
Block signals, AC 7,491 1.056 Int comm s™ns, AC.
Add'l sidings, Ac__ 8,990 9,015  transferred to oth.
Enlargement of pass- accounts........... 128433 ...

enger terminals— qu, for elevation
R’'tof way,Int.,Ac................ 3,080.723  WOrK...ovvrerreeriinns 291,230 ...

REVENUE. EXPENSES, ETC.

Considerable changes have been made in stating the Income account as
compared with previous annual reports, the net results, however, remaining

unchanged.

given as a net item, also parcel-room receipts.
gross rentals received were included In

expenses.
Revenue—

Other rentals

Sub. passenger earnings
Miscellaneous earnings

Interest and exchange___

Discount,
Expenses-
Taxes

Oper. exp. (suburban pass, service)..
Miscellaneous
Dividends (0%).

Total..covree
Balance, surplus.

1910. 1909.

[tssefs— $ $

oad .46 .846.253 45 092,480
EqU|pment 1 ,546,888 1,060, 1039
Acc'ts receivable. 1,612,012 1, 140 744
Cash, Including for

coupons ... .015,180 3.214,243
Material 420,184 293,090
Bonds on hand__ 13,900
Dcf'd debit Items. 44,803 31,768

Total s 51,500,819 51,432,365
V8 p. 1310.

For Instance, the Income from offices,

houses and lands Is
n previous reports the
“income” and the expenses under

BALANCE SHEET DEC. 31.

1910. 1909. 1008.
$2,193,799 $2,086,319 $1,993,894
2 93,794 178,388
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
131,20 131,864 128,397
139,769 106,155 111,208
22,663 30,603 12,963
300,000 300,000 300,000
$2,494,064 $2 358,313 $2,263,041
34,088 $56,398 $23,754

1910. 1909.

Liabilities— S S
Stock 5,000,000 5,000,000
Bonds .. 43,611,667 43,613,667
Real estate mtges 558,384 770,784

Vouchers and cur-

rent accounts.. 1,054.008 860,581
Interest accrued.. 760,708 755,06S
Dol'd credit Items. 55,907 8,207
Income account.. 458146 424,058

Total 51,500,819 51,432,365

American Smelters Securities Co.
{Report for Fiscal Year ending May 31 1911))
olla 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.
(Report for Fiscal Year ending April 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.

(Earningsfor the Quarter and Half-Year ending June 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 HAND (Compare V. 02, p. 1042,

Tons. Tons. Tons.
June 30 'I1.*3,361,058 '08. *3,765,343 Dec.
Mch. 31 'Il .*3.447,301 Dec. 31 =07.*4,624,553 Sept. 30 '
Dec. 31 '10.*2,674,757 Sept. 30 '07..6,425,008 June 30
Sept. 30 '10.*3,158,106 June 30 '07-.7,603,878 Mch. 31 °
June 30 '10.*4,257,794 Mch. 31 '07_.8 Dec. 31
Mch. 31 '10.*5,402.514 Dec. 31 8 Sept. 30
Dec. 31 '09.*5,927,031 Sept. 30 '06..7 June 30 .
Sept. 30 '09.*4,796,833 June 30 '06. g Mch. 31
7
5

Mch. 31

June 30 '09.*4,057,939 Mch. 31 '06. . Dec. 31
Mch. 31 '09.*3,542.595

Dec. 31 '08.*3,603,527
Sept. 30 '08.*%6,421,977
June 30 '08.*3,313,876

Dec. 31 '05-.
Sept. 30 '05. .
June 30 '05- .4,
Mch. .5,597,560

91, p. 1333.

RESULTS FOR QUARTERS ENDING JUNE 30
1911. 1910.

Sept. 30
June 30
Nov. 1

1909. 1908.
$29,340,491 $20,265,756
Deduct—
Sinking funds on bondsl

of subsidiary cos--——-—-- 5720,256 $506,096 $611,605
Deprec. & reserve fundsl$6,268,680

Fregular provision)— J 5,569,949 5,511,000 3,300,161
Interest on U. S.

Corporation bonds 5,783,293 5,849,363 5,911,862 5,972,498
Sinking funds on U. S.

Steel Corp. bonds 1,528,670 1,462,599 1,400,101 1,339,465
$13,329,059 $11,223,729
$16,011,432 $9,042,027

Dlv. on pref. stk.(l %%) 56,304,919 56,304,919 $6,304,919 $6,304,919
(J/)38'12269 (37)2541513
Surplus for quarter.. 51.869,177 .$13,910,093 $5,894,244 $195,595

On account of expendi-
tures made and to be
made for add’l propg,
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 HALF-YEAR ENDING
. JUNE 30.
1911. 1910, 1909. 1908.
January.. $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 10.468,85914,684,001 7.089.327 7,466,834

Tgltal quarter

$23,519,203 $37,610,876 $22,921,268 $18,220,005
...$9,412,573 $13,414,956 $8,163,244 $6,761,680

9,590,444 13,229,289 9,661,228 6,021,279
9,105,503 13,526,715 11,516,019 7,482,797
Total quarter............ $28,108,520 $40,170,960 $29,340,491 $20, 265,756

Total half-year $51,627,723 $77,787,836 $52,201,759 538, 494.761
INCOME ACCOUNT FOR HALF-YEAR ENDING JUNE 30.

1911. 1910. 1909. 1908.
Tolt). (get earns. half-year$51,627,723 $77,787,830 $52,261,759 $38,494.761

educt—

For sinking funds......... 1512,815,904/ $3,902,656 $3,551,485 $2,941,959
Depr. & reserve funds./ 1 11,399,181 8,974,666 5,071,388
Interest 11,594,087 11,725,975 11,851,070 11,973,485

Add'l prop., constr., &C.  -----------m- 12,500,000 e
Total deductions $24,409,991 $39,527,812 $24,377,221 $19,986,832
Balance $27,217,732 $38,260,024 $27,884,538 $18,507,929

Dividend_on Slocks—
Preferred (3H%)

12,609,838 12,609,838 12,609,838 12,609,838
Common

(27)12,707,562(2 H) 12707562(1 M)6353782 (1)5083026

Total dividends $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.

(Report for Fiscal Year ending April 30 1911.)
President Quincy A. Shaw, Boston, July 1, wrote in part:

General Results.— Durin% the past year the company produced mineral
equal by assay to 71,476,661 Ibs. 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 JO{QLast Three :L(:g%lendar Yealés.
Tons of rock stamped 2,795,514 2,842,880
Mlhe cost per ton of rock (excluding

construction)-— ------------ 1.92
Pounds of rellncd copper produced__ 72,059,545
Pounds of copper per ton of rock 25

2,643,938

$1.93 $2.15
80,096,995 82,519,979
28.18 31.22

Total cost per Ib. of copper produced.. 8.96¢. 8.28c. 9.00c.
Price per Ib. received for copper sold.. 13.20c. 13.61c. 13.62c.
Production of rellned copper from

smelters, Ibs 72,672,469 74,593,553 81,660,723
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Operations on Conglomerate Lode Jor Calendar Years 1908 to 1910.
1910. 19009. 1908.
Tons of rock stamped . 1,950,040 1,999,880 1,958,200
Mine cost per ton of rock (excluding
construction)
Pounds of copper produced
Pounds of copper per ton of roc

................................... .13 $2.11 $2.25
58,739,509 66,285,684 70,427,877
30.12 33.14 35.96

Total cost per Ib. of copper produced.. 8.55¢. 7.770. 8.38c.
Shaft sinking.. 464 feet 556 feet 773 feet
Drifting- 9,215 * 8,032 " 10,640

Crosscuts and foot-wall drifts------------——-- ’ 886 744

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 durin
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.
831,194 838,200 685,738

the year 1910 has again

Tons of rock stamped

Mine cost per ton of rock (excluding
construction) $1.41

Pounds of coppér produced 13,15?,;1%;

51.42 $1.75
13,752,276 12,122,102
Pounds of copper per ton of roc 16.40 17.67

Total cost per Ib. of copper produced.. 10.53c. 10.41c. 12.250.
Shaft sinking 506 feet 2,042 feet 2,824 feet
Drifting 16,986 “ 21.815* 21,155 *

The operatlnc}; shafts on this Tode have attained depths ranging from
1,234 to 3,232 ft. The openings have shown ground of average quality,
and very considerable areas of 800d ground arc being found.

On the Kearsage lode In 1910 14,280 tons of rock were stamped and
169,609 Ibs. of copper produced.

General.-/This companhy Is now the owner of 43,202 shares of common
stock and 2,391 shares of 5% cum. pref. stock In the White Pine Colgper Co.
The pref. shares (at par, $25) represent the amount of money which has
been advanced by this comspany for development and equipment. Tho
explorations on property of St. Louis Copper Co. are encouraging.

In June a portion of the company’s timber lands, known as the Shelldrako
and White Fish Point lands, were sold for the sum of $837,500.

Consolldatlon—L|t|gat|0n.—Durln?_ 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
llyams 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 Il. 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 OWNED IN OTHER COMPANIES.
—————— Number---—--- -——--Number------
Owed. Issued. * Owned.  Issued.
Allouez Mining Co 43,000 100,000 Dana Copper Co... .. 36,900 40.000
Centennial Copper Min- St. Louis Copper Co___ 35.450 40.000
ing Co......ooue ... 43,100 90,000 Laurlum Mining Co 33,500 40.000
Clift%\/liningCo.. X 60,000 Seneca Mining Co.. . 20.000
Frontenac Coppe 20 20,000 Ahmcck Mining Co 50,000
Gratiot Mining Co 50,000 100,000 Isle Itoyale Copper . 150.000
La Salle Copper Co 302,977 Tamarack Mining Co__ 19,40 ,
Manltou Mining Co.. 18,000 20,000 White IIneCop.Co..corn. 43,202 85,320
Osceola Cons. Min. C 32,750 96,150 do do pref. 2,391 2,391

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, DIVIDENDS, ETC.
1910-11. 1909-10. 1908-09.
27 30 $20
$2,700,000 $3,000,000 $2,000,000
ASSETS AND LIABILITIES OF APRIL 30.

1907-08.
$!

Total divs. (per $25 sli.) $5.000 038

Amounting to

1911. 1908.
Assets— $ $
Cash at mine office 157,529 167,371 182,316 182,071
Cash at N. Y. office 15,000 15,000 15,000 15,000
Cash and copper at Bos-
ton office 5852434 6,272,865 6,186,988 4,488,352
Bills & notes receivable
at Boston and mine.- 546,257 70%‘212421 40(;033% 650'%153
Devcl’'t & equip, fund.......c.ccocoeeenne 3 ,
Insurance fﬂn e 983,177 967,920 959,725
Employees’ aid fund— 52,648 29,352 10,492
Sinking fund------------mmee- 463,185 369,205
Due from Allouez, Cen-
tennial, Gratiot and
Superior 1>151.800
Supplies on hand-——-— 920,901
9.159,754 8,546,706 7,774,107 6,295,720
Liabilities—
Drafts In transit--------—- 199,418 213,3121
Bills, notes & acc'ts pay- 952,338 1,337,738
able at Boston & minel ~ 383,480 666.096J
Keweenaw Ass'n notes. 250,000
Employecs’ aid fund — 7,017
Total liabilities........... 582,898 879,408 952,338 1,594,755

Balance of assets ,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.

(President’'s Annual Statement.)

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, ghosgphate properties,
&c , and added to plant account, the sum of $1,258,28 This, together
with the $600,000 bonds which have been retired since the Issue, materially
Im_Proves the position of the bonds. .

he company shows a gratifying Increase in Its sales. The total amount
of business last %lear was $50,582,916 and this year $56,356,059, t_)einP an
Increase of $5,773,742. 'The general business of the company, aside fr
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.



Juty WD 1911]

The compan¥ shows a material Increase In bills payable this year, ex
plained by the large Increase In Its business and also our inability to get In
as prompt settlements on May 1 as we did last year. , 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.

Mines.— 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 Kear and makmﬁ 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 VirgInla-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 hew mine In opera-
tion InTennessee; 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. hese'lands are developing large quantities
of phosphate rock— many times more than we thought they contained.

The President of the Sulphur Mining & RR. Co. advises us that the Villa
Rica mines, In Georgia, while mining a limited quantity of ore, are making
money 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 2H 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
;IJ_ay their ‘rental promptly, and so far we have no complaint from them.

hey are, however, notJ)rodugmg 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 Bropertles 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 company. (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 verx_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 deécline '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.
* Ali cd]b>c fats continued to decline, oil qging 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 In-
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. Theé 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 toJan. 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
uarterly 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.
{Statement at Annual Meeting on July 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
Eroflts, the withholding of which adversely affected the results shown by the

alance 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 of 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. B%/ this settlement wc have In effect realized

for the loan at a far higher figure than could otherwise have
and have freed this company from a heavy Indebtedness
(Compare sécurity, V. 87.

on the securit
been obtaine
which th?/ had no other means of meeting.
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
THS?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 of producing the power was decreased
about 40%. Had not this exgendlture been made, the company’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
Iar% ly done with, although It would be advisable, If the conditions were
suoh as_to Justify It, to make a further expenditure of ap?_roximately $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
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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 company’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. 39

INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

American Cities Co., New York.—Bonds Offered.— 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 11911, due July 1 1919. Redeemable at par on any interest
date, $2,000,000 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

BB G302 R B 4G 00 (o FHIWHE D E Aot Lebek’adl §¥6H52 %60
of the $20,000,000" common_ stock of the New Orleans R%. E Light Co.,
ock,

and .also the holdings In Birmingham, Memphis, Little Knoxville
vdgyogstggscompames, exactly as shown in V. 92, p. 1434. See also

GENERAL

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 COSsec.$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 t0--rrmmrmrmemmeeees 3.03% 4.35% 6.34% 7.96%

al to

See also V. 93, p. 228.

Bay State Street Ry.—New Name.— 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 Ry.” P. F. Sullivan is President.

Dividend— First Pref. Stock.— 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 Ry. Co., as at July 1 1911, the pref. stockholders of this company
and of the Old Colony Street Ry. 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. Ry. 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 Ry.— Offering of Guaran-
teed 1st M . 5s.— Spitzer, Rorick & Co. (successors to Spitzer
& Co.), Toledo, N. Y. and Chicago, are placing at 101% and
int.,, to net 4.90%, $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 railwa% has recently
been acquired by the Missouri Pacific Ry. Co and B. F Bush Is President
of both companies. $400,000 of this Issue refunds the company’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 Ry.—New Name,
Bay State Street Ry. above.— Y. 93, p. 104.

Brooklyn Rapid Transit Co.— Restricted Coney Island Fare
Reduction.— 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 company agrees, with the exception of Saturdays and Sundays (an
legal holidays), to sell at stations of the elevated lines between 6 a. m. and
9a. m. from Aug. 1 to Oct. 1 a special ticket for 10 cents to Coney lIsland,
good for a return trip between 2p.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
Contracts Awarded.— See “Rapid Transit in New York

City” below.— V. 93, p. 228, 43

Canadian Pacific Ry.— Proposed Chicago Terminals.— 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 Ilkelg to amount to about $5,-
000,000, will be made_probabl?/ either through the Minneapolis St. Paul
Sault Stc. Marie, which has leased the Wisconsin Central, or through a
terminal comg&ny whose securities may be guaranteed by the “Soo" line.

» P .

& c.— See

Carolina Power & Light Co., Raleigh, N. C.—Earnings.—
For 12 months ending June 30 1911:

Gross earnings ...$265,279 linterest charges ....$69,068
Net earnings after taxe 105,569 Preferred dividend.. 4,171
Balance surplus.. . . $32,330
The Standard Ga: Co. has deeded Its property to
the Carolina P. & L. Co. and reduced 100,000 to

Its caf)ital stock from

$1,000. The “Manufacturers Record’’ of Baltimore on July 20 contained

an article regarding the work’ of completing the Yadkin River Power Co.s!

RP/dro-elcctrlo plant at Blewett Falls, a few miles west of Rockingham:
. C.mCompare V. 93, pP. 166 ..o
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Central Vermont Ry.— New President.—-E. Il. 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 RR.— Bonds called.— 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.— Trustees, &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,
glvmg the board a quorum of Chicago men. Mr. Blair, It Is expected, will

e 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.

Dividends— Payment for Stock.— 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 checksin payment for their stock at the Illinois Trust

& Savings Bank, the depositary.— V. 93, p. 229, 104.

Chicago & Milwaukee Electric RR.—Decision.— 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 Co0.— Telephone System Taken Over.—
The receivers have formally taken over the automatic tele-
phone system and are now operating it.

This step, It Isbelieved, 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
irst 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’ Ry., Waco, Tex.— sale Confirmed.— 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.) Ry.— Amendments to Franchise— Improve-
ments.— 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 oi)erate 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) Ry.— Coupon
Payment.— 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 RYy.—Receivers’ Certificates
called.— 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.—Bonds.— 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.— Telephone System Formally
Taken Over.— See Chicago Subway Co. above.— V.92, p.1564.

Kentucky Securities Co.— Listed in Philadelphia.— 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 ﬁayable. Over 98% of the Lexington & Interurban com-
pany'’s securities have agreed to the plan of exchange.—V. 92, p. 1436.

Manhattan Railway.— Third-Tracking and Extensions.—
See “Rapid Transit in New York City” below.— V.91, p. 94.

Mexico North Western Ry.—Bonds.— 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 Ry.—called.— 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.
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Dwight A. Jones of New York is President.
$2,500,000.— V. 77, p. 1294.

New Orleans Terminal Co.—Listed in London.— 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 RR.—Plansfor Merger.
— 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.— Guaranteed
Bonds.— See N. Y. Westchester & Boston Ry. below.

Acquisition.— See Plymouth & Middleborough RR. below.
—Y. 93, p. 105.

New York Westchester & Boston (Electric) Ry.—Bonds
Authorized and Sold.— 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 RR.) 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 RR.,
which owns practically all of the stock.

Purposes for which the $20,000,000 Present Issue Will be Used.
To refund at parall N. Y. W. & B. bonds secured by mortgage
of Oct. 1 1904 .-.$16,200,000

Capital stock,

To refund at par all N.Y & Port. KH, bonds dated June [ 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 company’s eroposed 4-trackcu line , 22.22 miles In length, will extend
from 138th St., ew 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-Ib. 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 Ry.— Decision.— 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.—sale.— The New York
New Haven & Hartford RR. announces the purchase of the
road. Compare V. 93, p. 106.

Puebla Tramway, Light & Power Co.—Prior Lien Bonds.
— 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. 11911, £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 Prowde 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.—stock.— 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.— contracts.— 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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Third-Tracking Elevated Certificate.— 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.

Explanation.— 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 blddlng, but It
was then and Is now expected that the making of a deal at this Juncture
with one or more companies would be Iikelg to place the latter in a more
advantageous position than any other for obtaining the OEeratmg 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.—Spokane Rate Decision.— See editorial on previous

pages.— V. 92, p. 1244. .

Tampa (Fla.) & Sulphur Springs Traction Co.— Receiver-
ship.—-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) RR.—Bonds.— 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.—Report.

wTune 30 Year— Grose. Net. Int.&Tar. Balance.
%8%8-}-% ---------------------------- 51187%%6527 398.002 $07,138 sur.?30,024
BV ) 80,034 02,008 dcf. 2,404

Western Maryland Ry.— Ronds bue .— 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.

N Western Ohio RR.— Reduction of Stock of Susbidiaries.—
The Western Ohio Rij. 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 RR. and that of the latter is all held by the Western
Ohio Hu.—V. 92, p. 1370.

Winnipeg Electric Ry.— Proposed Purchase by City.— See
Winnipeg in “State & City Department.”— V. 92, p. 1501.

Winona (Minn.) Railway & Light Co.— Receivership Suit.
— 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.— Application for Receiver.—
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. ‘he "“ 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 Clt?/
thére 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 thecity. Agitators have been Insisting that the city establish an entirely
ne\(v/ plgalnt forlrlnouznicipal ownership and decline to buy the company’s plant.
—V. 91, p. .

American Agricultural Chemical Co.— Potash Agreement.—
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.—Ed.), the "South Trust” (Virginla-Carollna
Chemical Co.—see "Annual Reports”) and the Independents, obligate
themselves to make all purchases from the potassium syndicate. he
Erobabmty of the market being disturbed by outside mines is thought to

o 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 IErices 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 ormerle/ paid t:}y 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 Yyears, 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 Hambur? the
President stated that the favorable result of the business year name ¥ 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-
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vention of the precipitate founding of new works and the rendering in-
1 £Uye ot tlc allefed 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 of 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.—Earnings.—
e ‘Net 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 iOll. 720,325 367,560 150,000 143,940 sur.58,825
After charging replacements and renewals and Interest on loans.

Pres. Thomas W. llall 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 endin‘g June 30 1911 has been set aside
as a deduction In the Inventory of unsold finished leather as the result of a
conservative valuation.—V. 92, p. 1180.

American Multigraph Co., Cleveland.—Pref. stock.— 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.— No Dividend on Common
Stock.— 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.—Plan.— 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 2j2%. During the last four years
the indebtedness of about S1,500,000 has been paid and
there is $100,000 cash on hand.— Y. 91, p. 1573.

American Steel & Wire Co.—Pleas Under Indictments.—
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 nolo contendere
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 pleainclude 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 | am not gong
out ot the way when | say that just what was meant by this law has remaine
In considerable uncertamg/ 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 1
feel justified in looking upon what has occurred In the past In this light, and
therefore | certalnlg 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.— Consolidation of
Subsidiaries.— See Mountain States Telephone & Telegraph

Co. below.— V. 93, p. 231, 166.

American Tobacco Co., New York.— Deposits Called for
Preparatory to Plan.— In view of the recent decision of the
Supreme Court of the United States, that proceedings be
had for the purpose of “ determining uponsome 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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with the depositaries named below, under deposit agree-
ments, copies of which will be ready on or after July 31.
The committees and their depositaries are:

Commlttee for Pref. Stock— Depositary, Central Tr. Co., 54 Wall St., N. Y.
N. Wallace, Chairman; Frederick Strauss, Chas 1). Norton, Harry

Bronner and Ernest Iselln, with F. L. Babcock, Sec., 54 WallSt., N. Y., and

Adrian H. Larkin as Counsel.

Committee for 40-Year 6% Bonds— Depositary, Guaranty Trust Co., N. Y.

Alexander J. Hemphill, Chairman; T. de Witt Cuyler, Howland Davis,

. Horace Harding and Albert H. Wlggln, with Lewis B. Franklin, Sec.,
28 Nassau St., N. Y. City, and Morgan J. O'Brien as Counsel.
Committee for 4% Gold Bonds— Depositary, Guaranty Trust Co., N. Y.
Charles H. Sabin, Chairman; Philip Lehman, J. R. McAllister, Samuel

McRoberts and Samuel Sloan, with F. J. H. Sutton as Seo., 28 Nassau St.,
New York, and Evarts, Choate & Sherman and Joseph H. Choate as Counsel.
Compare V. 93, p. 1703, 1501.

Beatrice Creamery Co., Lincoln, Neb.— Revised Statement
—Dividends Resumed in 1909.— The statement which ap-
peared in this column July 15 was published prematurely
before the reply to our request for revision had been received.
Treasurer C. T. Hays, Lincoln, July 18 wrote:

Beginning with the year 1909 dividends were resumed on the common
Stock at the rate of 6% per annum, payable Q.-F. (same days as on pref.
. stock). The authorized stock Is $2,000,000 pref. and $2,000,000 common,
and all the pref. Is outstanding, and of the common $1,500,000 Is outstand-
ing. [The company’'s creamery plant at Chicago Is stricken from the
list of plants owned and the Colonial Creamery Co. of St. Louis from the list
of companies whose entire stock Is owned— Ed.]

Condensed Extracts from Circular dated June 1 1911.

The Beatrice Creamery Co. has disposed of Its assets and business at
Chicago and St. Louis In exchange for stock In the Fox River Butter Co. of
Ilinois.

The Fox River Butter Co. was Incorporated In Illinois In 1885 for $8,000.
It has paid dividends from Its Inception and has grown until Its capital stock
has reached $500,000. Its dividends have not been less than 10% any year
and average much greater. The stock of the Fox River Butter Co. has
been Increased to $800,000. The company has been a distributer of line
butter through the East and South, selling direct to the retail trade through

Its own agencies. |Its sales of butter alone have been running from
16,000,000 to 20,000,000 Ibs. annually. Its business Is all east of the
Mississippi River, while the business of the Beatrice Creamery Co., outside

of St. Louis and Chicago, Is largely west of the Mississippi River.

For our Chicago and St. Louis assets, and through purchases from former
stockholders of the Fox River Butter Co., 5,000 shares of stock of the Fox
River Butter Co. of the par value of $500,000 (with an actual book value
of $625,000) has come Into the treasury of the Beatrice Creamery Co. and
Is offered to Its stockholders (of record June 1) untilJune 30 at par pro rata,
one share for each seven shares of Beatrice stock now held. Subscriptions
may be paid In cash or 33 1-3% cash, 33 1-3% Nov. 1 1911 and 33 1-3%
March 1 1912, deferred payments to draw Interest at 6% .— V. 93, p. 166.

Bell Telephone Co. of Pennsylvania.— Sale Approved.—
The stockholders of the company and of the Pennsylvania
& New York Telephone & Telegraph Co. on July 18 approved
the merger of the latter into the Bell Company.— V. 92, p.
1376.

Beloit (Wis.) Water, Gas & Electric Co.— Rate Reduction
Ordered.— The Wisconsin Railroad Commissioners on July 19
ordered the company to reduce its rates for gas and electric
service about 20% and to readjust its rates for water and
install meters.

The order contains a detailed schedule of water,
The new rates will continue In effect for one year, and at the expiration of
that time. If protests are made, another Investigation will be made. The
Commission fixed the value of the property, when the Investigation was
made last year, at $815,902. The saving to consumers Is estimated at
$16,000 a year.— V. 97. p. 417.

gas and electric rates.

co.— Acquisition.— see

Cleveland Electric Illuminating
Cuyahoga Light Co. below.

Reduction of Rates.— The company has reduced its basic
rate for lighting service from 1 2 cents to 10 cents per k.w.
hour, with additional units at 5 cents, as in the past.

The number of k.w. hours charged at the maximum rate varies some-
what according to conditions, but It Is estimated that the change will effect
a saving of from 20% to 25% to the small householder. The company Is
also working on a schedule for factories.— V. 92, p. 797.

Colorado (Bell) Telephone Co,— Consolidation.— see Moun-

& Tel. Co. 92, p. 728.

Columbus (0.) Gas & Fuel Co.— 2% on Common Stock.—
A dividend of 2% has been declared on the $2,750,000 com.
stock, payable in quarterly installments of Y of 1% each,
beginning Sept. 1. The only previous distribution on the
com. stock was 1% on Aug. 1 1910.— V. 93, p. 41, 48.

tain States Tele. below.— V.

Columbus & Hocking Coal & Iron Co.— Sale Confirmed.—
Judge Sater in the Federal Court on July 24 confirmed the
sale on July 7 of the properties of the Columbus & Hocking
Clay & Brick Mfg. Co. to the reorganization committee.

The properties of the Coal & Iron and Clay & Brick Mfg. companies were
at once turned over to President Daniel E. Reagan of the Hocking Valley
Products Co., the reorganized company. Compare V. 93, p. 231, 167.

Computing-Tabulating-Recording Co., New York.— Lim-
ited Amount of Stock Offered.— J. k. Rice Jr. & Co., 33 wall
St., New York, who make a specialty of dealing in both the
stock and bonds of this new company, are offering for sale
by advertisement on other pages a limited amount of the
capital stock, which is all of one class, present issue $10,-
500,000, total authorized $12,000,000; par of shares $100.

The only other securities are $7,000,000 6% 30-year sink-
ing fund gold bonds dated July 15 1911 and due July 1 1941,
but callable at 105. Int. J. & J. Mortgage trustee, Guar-
anty Trust Co., New York. .

] The company was formed recently by consolidation or
amalgamation (V. 93, p. 48) of four companies, manu-
facturers respectively of time recorders, machines for classi-
fying and tabulating statistics, computing scales and adding
machines. These allied labor-saving devices do not dupli-
cate or compete, but largely supplement one another, and
their manufacture and distribution by one powerful corpora-

tion will, it is believed, result in largely decreased operating
cost and a marked increase in sales. Thecompanyowns210
patents in the U. S., 41 applications and numerous foreign
patents.,
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Directors of the New Company (the four last-named Justannounced. — Ed.).
Hon. George W. Fairchild, President of International Time Recording Co.
Edward Canby, Pres, of Computing Scale Co. of America.

Albert L. Salt, Vice-President of Tabulating Machine Co.

S. M. Hastings, Treasurer of the Computing Scale Co.

Harlow E. Bundy, Treas. & Gen. Man. of Internat. Time Recording Co.
Samuel G. Metcalf, Secretary of the Tabulating Machine Co.

Dr. Herman Hollerith, Inventor of the tabulating machine.

Oscar L. Gubelman.of Knauth.Nachod&Kuhnc,bankers,N.Y.andLelpzlg.

Valentine P. Snyder, director and formerly Pres. Nat. Bk. of Com., N.Y.
Il. B. Thayer, V.-P. Tabulating Co. and V.-P. Amer. Tel. & Tel. Co.
Annual Net Earnings, Availablefor Interest and Dividends.

Actual combined net earnings for the year ending April 30 1911,
as audited. In excess of $950,000
Estimate after first full cal. year of consol., not less than 1,900,000

This last amount would show net earnings on the stock
issued in excess of 14% per annum. As to the International
Time Recording Co., those acquainted with the company’s
affairs believe that the business of this company is only in its

infancy, and that this will be one of the greatest specialty
companies in the world. See full details in the adver-
tisement on preceding pages and V. 93, p. 48.

Continental Telephone & Telegraph Co.— Receiver's Sale.—
The property was sold at receiver’s sale in Jersey City on
July 21 for $292,000 to Samuel W . Harper, Treasurer of

the company.— V. 92, p. 325.

Cordis Mills, Millbury, M ass.— Dividends Reduced.— The
directors have declared a semi-annual dividend of 3% on the
$120,000 stock, reducing the annual rate from 10 to 6% .

This
Cuyahoga Light Co., Cleveland.— Sale.— Announcement

has been made by the company’s officials of the sale of its

physical property to the Cleveland Illuminating Co.

The company was Incorporated In Ohio In 1907, being one of the projects
of the late Tom L. Johnson. Stock, $500,000; par, $100. Bonds, $150,000
1st 20-year gold 5s due July 1 1927 and $130,000 1st and refunding 50-year
gold 5s due April 1 1959, subject to call at 105 on 6 weeks’ notice; author-
ized amount $500,000, of which $150,000 reserved to retire the 1st 5s.
Denomination of bonds, $100,000. Interest payable at Guardian Trust &
Savings Bank, Cleveland, trustee.

Detroit Edison Co.— EArnings.— For 6 mos.ending June 30:

is one of the Bliss, Fabyan & Co. mills.

6 Mos. ending Gross oper. Exp. & Net Interest
June 30— Earnings. Reserve Funds. Income Charges. Surplus
1911 $1,758,786 $1,024,111 $734,675 $326,508 $408,167
1910 . 1,442,230 824,271 617,959 283,692 334,267
— V. 92. p. 1026.

(E. 1.) du Pont de Nemours Powder Co.— Earnings.— ror
the six months ending June 30:
Six Gross Net (0 ter Non- opg Bond Pref. Div Bal.for
Months Receipts. Deprec.,&c.) .Dedu . Interest. (2H % ). Com. Div.
1911 $17, 152 766 $3,301,730 *$38, 390 $377,185 $373,204 $2,589,640
1910 15,995,471 3,013,157 151,153 353,243 336,720 2,172,041
1909 14,804,491 2,837,539 *339,483 447,021 360,061 1,690,074

* Profit, X Represents discount on sale of treasury bonds.

The balance as above for the six months of 1910 Is equal to 8.80%
(17.60% yearly) on the $29,426,548 common stock outstanding, against
7.74% (15.48% yearly) on the $28,078,148 In 1910. Net earnings for the

six months of 1910 are equal to an annual Income on the gross Investment
of 8% , against 7.81% in 1910.

Policy of Patriotism.— The company has reprinted from

the “Army and Navy Journal” of Feb. 26, for distribution
among those interested, a resume of the testimony of Vice-
Pres. Col. E. G. Buckner before the House Committee on
Naval Affairs on Jan. 12 1910, touching the company’s
“policy of patriotism.”— V. 93, p. 49.

Federal Heater Co., Chicago.—StOCk Offered— Prospectus.
— Henry C. Hackney, Chicago, and Williams, McConnell &

Coleman, New York, are placing at par ($100 a share) with
a bonus of 10% in common stock, $1,500,000 7% cum. pref.
stock, preferred as to assets and dividends (Q.-J.). Auth.
and issued, $4,000,000. Common stock, auth., $5,000,000.
issued, $4,200,000. It isexpected that the new company will
take possession by Aug. 15.

Organized In Delaware. A merger of The
Utica N Y. (V. 82, p. 512; V. 66, p. 1189); Peck-Wllliamson Heating &
Ventilating Co., Cincinnati; L. J. Mueller Furnace Co., Milwaukee; XX th
Century Heating & Ventilating Co., Akron: Henry & Schelblc Co., Cleve-
land; Quaker Mfg. Co., Chicago; Ideal Furnace Co., Detroit. The com-
bined companies produce warm air furnaces, hot water and steam boilers

International Heater Co.,

for heating purposes designed for both coal and gas, tank heaters, piping,
casings, fittings and registers. Annual output, 40,000 heaters; over
500,000 of their heaters are now In use.

Preferred and common shares have equal voting rights. No bonds, or

debts. The pref. stock has first claim on assets and profits, and Is redeem-
able at any dividend period at 110. All pref. dlvs. must be paid and there
must be a surplus accumulation of profits sufficient to pay one full year's
dividends on tnc pref. stock before dividends can be paid on common stock.
First Trust & Savings Bank of Chicago, registrar.

Combined Balance Sheet, Subject to Verification and Changes

Carrying on the Business during Organization.

Assets, $8,200,000, offsetting the $4,000,000 pref. and $4,200,000 com.
Plants, &c $6,310,693
Merchandise (not Including that contracted for to bo valued by

Incident to

inventory) 485,848
Accts. receivable (not Incl. those to be retained by certain cos.) 443,458
Cash acquired with properties, $60,000; from sales of stock or

additional operatingcapital,$900,000 ------------mmmmmmmmemoeeeaee 960,000

$800,000 common stock Is retained In the treasury to provide for Increase
of business. Four of the larger companies retain their bills and accounts
receivable at their face value as applying on the purchase price.

Profits, 1910 Actual (Subject to Verification), 1911 to 1915 (Est.)
1910. 1911. 1912. 1913. 1914. 1915.
Separately__ $450,000 $550,000$650,000 $750,000 $850,000 $950,000
Combined 550,000 700,000 900,000 1,050,000 1,150,000

The properties will be taken over by absolute transfer of title. The
persons who have successfully managed the separate companies will hold

practically all of the common stock and will be the largest Individual sub-

scribers for the pref. stock. - . TTil ” ”
Properties Acquired.— (1) International Heater Co., Utica, N. Y. The

largest manufacturer of furnaces In the U .S.; also makes a complete line

of steam and hot-water house-heating boilers ror coal and gas; also tank

heaters. Organized In 1898, representing with Its predecessors a continuous
succession of 63 years In the furnace business. Works concentrated at
Utica, fronts for about halfa mile on the Erie Canal, also on the N. Y . Cen-
tral RR. Buildings of brick, one to four stories high. (2' Peck-WlIlllam-
son Il. & V. Co., Cincinnati, O. The second largest manufactures of fur-
naces In the Middle West. Also manufactures a full line of furnace piping
and fittings. Twenty acres of land, foundry, factory and warehouse. In
business for more than 20 years. (3) XXth Century Heating <t Ventilating
Co., Akron, O. Began business 16 years ago with small capital. Has paid
dividends regularly and accumulated from profits nearly $500,000 In tangi-
ble assets. Eight acres of land, modem brick plant. Manufactures the
"X Xth Century” furnaces and boilers. (4) L. J. Mueller Furnace Co.,
Milwaukee. In business for 53 years; Is the largest manufacturer of heating
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apparatus west of Cincinnati. Produces furnaces, liot-water and steam
boilers and registers. (5) Henry & Schelble Co., Cleveland. Manufactures
the “Moncricf” furnaces and registers. Began business about 10 years ago.
In the last 0 years, In addition to paying dividends, the tangible assets have
quadrupled from profits. Factory at Chagrin Falls and a warehouse and

office building in Cleveland. (0) Quaker Mfg. Co., Chicago. The largest
manufacturer of furnaces In Chicago. Factory located In a suburb of
Chicago. (7) ldeal Furnace Co., Detroit. Manufacturer of “ldeal” fur-
naces and “"Radiant” boilers. Plant located in Detroit.

The plants are well distributed for savings in freight and prompt service.
The properties arc now In a high state of efficiency with sufficient capacity,
if operated systematically under one head, for present needs and to take
care of the growth of business for some years to come.

Directors (and officers): Pres., A. VV. Williamson, Pres, of The Peck-
W illlamson Il. & V. Co.: Vice-Presidents, L. J. Mueller Jr., Sec. The L. J.
Mueller Furnace Co., and John Kersh, Pres. The X Xth Century Heating &

Ventilating Co.; Secretary, D. M. Compton, Pres. The Quaker Alfg. Co;
Treasurer, F. Il. Moore, Treas. The International Heater Co.; W. C.
W illiamson, Sec. The Pcck-Willlamson Co.; F. E. Wheeler, Pres. The

International Heater Co.; Byron H. Edwards, Pres. The Ideal Furnace Co.;
Charles Schelble, The Henry & Schelble Co.; L. J. Mueller Sr., Pres. The
L. J. Alueller Furnace Co.; George Maag, Vlice-Prcs. The XXth Century
Heating & Ventilating Co.; and J. A. Arbogast, Attorney.

Federal Mining & Smelting Co.— Earnlngs.— For the 9
mos. ending May 31 1911:

Net earnings, $887,000, against $482,000 in the 9 mos. of 1909-10; precf.
dilvs. (5'A%). $030,000; bal. surp., $257,000, against a deficit of $148,000
In 1909-10. The surplus is at the rate of 5.7% on the $0,000,000 outstand-
ing common stock.

The first unit of the McQulston plant is in operation, but has not yet
reached Its full efficiency. This unit treats about 50 tons of ore a day, and,
It is stated, effects a saving of from $2,000 to $3,000 a month. If the
McQulston tube process turns out as satisfactorily as hoped, other units wil
be added at a relatively less cost than the first unit. The Improvements
are charged directly to operating expenses and net earnings arc given after
depreciation charges.— V. 91, p. 1097.

Federal Telephone & Telegraph Co., Buffalo, N. Y .—
Acquis' ion.— A press dispatch dated July 15 announces that
President Ilubbell states that the Federal company now
owns the Rochester Telephone Co.

The dispatch further says: “This Is the outcome of the fight between the
Bell company and the Buffalo independents, started last spring by the oiler
of the Bell system to buy the Rochester company, In connection with the
Syracuse and Utica companies.”

Negotiations, it is stated,

have also been completed for
the purchase of the property of the Independent Union Tele-
phone Co. of New York and Pennsylvania, the last-named
property including about 300 miles of long-distance cables
and a score of exchanges, and the transaction involving
upwards of $1,000,000.— Y. 92, p. 1639.

Great Western Cereal Co.— New President— Frank p.
Sawyer of Muscatine, lowa, was recently elected President
to succeed Joy Morton, who resigned, it is stated, on account
of pressure of other interests.

Explanation.— Mr. sawyer has sent to the bondholders a
letter in regard to the controversy over the disposition of the
$1,000,000 received from the sale of the Fort Dodge, la.,
and Joliet, 111., mills.

A bondholders’ protective committee (Levering Aloore, Chairman) con-
tends that the trade-marks Included In the sale to the Quaker Oats Co. arc
part of the mortgaged property, and that a larger part of the proceeds of

the sale should have been paid to the Continental & Commercial Trust &
Savings Bank of Chicago, as trustee, for the redemption of bonds.

Digest of Letter of President Frank P. Sawyer.

The original cost of the Joliet and Fort Dodge mills was $70,500 cash,
$138,000 bonds and $179,700 common stock. The total cost of all mills
purchased at organization was $2,253,200, of which $000,500 was cash,
$501,500 bonds and $1,151,200 common stock.

The Plllsbury, North Western Cereal Co., Peoria, Sioux City and Cedar
Falls mills, having been found utterly unprofitable and useless, have long
since been dismantled and disposed of. Their original cost was $255,000
cash, $73,500 bonds and $154,000 common stock, a total of $482,500.

The three mills still owned, viz., Akron, Muscatine and Nebraska City,
arc all In good physical condition. Their cost was $1,382,500, viz., $275,000
cash, $290,000 bonds and 5817,500 common stock.

The Fort Dodge and Joliet plants cost In cash and bonds $208,500 when
organized, or 18.92%. Of course these plants were Improved and recon-
structed, but the fire at Ft. Dodge last year was more serious both as to
value and the loss of business than could have been then estimated, which
contributed to the shrinkage of profits during the last year.

The lack of working capital has long been apparent, and the fact that
such a large amount of Interest-bearing obligations were exchanged for
property which did not possess a corresponding value has been a serious
handicap. The high price of grain has required a much larger working
capital for the same volume of bulsness, and the zeal and rivalry of com-
petitors, and their extensive advertising and the forced carrying of stocks
at many markets for the accommodation of the trade have all been greater
burdens than any of the millers carried before the company was organized.
The management, realizing this difficulty, and the Inability to secure work-
ing capital, felt that the only course was to curtail business to a volume
which could be more easily financed and on more conservative lines. This
led to the recent selling of part of our assets to the Quaker Oats Company.

The mills at Akron, Muscatine and Nebraska City were carefully valued
by disinterested appraisers in 1908 at $557,078, after deducting for depre-
ciation $48,380. As these plants represented over 51% of the cost of all
property acquired at organization, and are in better condition than when
originally purchased, the payment of $580,000 to the trustee for the re-
tirement of bonds under the terms of the mortgage Is entirely fair to the
bondholders and Is as much as the company can afrord at present without
Impairment of Its credit and consequent diminution In the value of property.

No reorganization Is contemplated at present, simply an earnest desire
to conserve the Interest of all concerned, both bondholders and stockhold-
ers. No dividends on the stock will be paid from funds received as pro-
ceeds from the sale of property.— V. 92, p. 1705.

Tenders for Bonds.— The Continental & Commercial Trust
& Savings Bank of Chicago, the mortgage trustee, invites
tenders up to Aug. 10 for the sale of bonds issued under the
mortgage dated April 27 1901 sufficient to exhaust $225,000

of the aforesaid proceeds of sale of the two properties re-
ceived by it.— V. 92, p. 1705.
Hocking Valley Products Co.— In Possession.— see co-
lumbus & Hocking Coal & Iron Co. above.— V. 93, p. 167.
Honolulu Gas Co. Ltd.— New Stock.— The “san Fran-
cisco Commercial News” says that the company is issuing
$150,000 additional stock. Compare V. 92, p. 1568.

provide for extension of mains, some
Black pipe such as Is used
ruined by salt In the soil.

The new stock, it is stated, will
machinery and a new 200,000 cu.-ft. gas holder.
In California has had to be replaced, as It was
— V. 92, p. 4588.

Houston Oil Co. of Texas.— Payment of Coupons.— Notice
is given, by advertisement on another page, that the interest
coupons due Aug. 1 on the 1st and 2d issues of timber certifi-
cates of beneficial interest in the Kirby Lumber Co. contract
and the $250,000 principal of series “P” issue of said certifi-
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cates,dueon that date,will be paid at the office of theMary-
land Trust Co., Baltimore, or of its agents, the Chase Na-
tional Bank of N. Y.— V. 93, p. 107.

Illinois Steel co.— Offering of Bonds Guaranteed by U. S.
Steel Corporatiori— J. P. Morgan & Co., Lee, Higginson &
Co. and Kissel, Kinnicutt & Co. are offering at 95}4 and

int., (by advertisement on another page), $10,000,000
4 N debenture gold bonds of 1940, dated April 1 1910 and
due April 1 1940, but redeemable, all or part, on any int.
date, beginning April 1 1915, at 105 and int. Trustee,
N. Y. Trust Co. Int. A. & O. in N. Y. Par (c*), $1,000,
and (r*) $1,000, $5,000, $10,000, $50,000, $100,000 or
$1,000,000. Application, it is stated, will be made to list

these bonds on the N. Y. Stock Exchange. Payment of
principal and interest is unconditionally guaranteed by en-
dorsement on each bond by U. S. Steel Corporation. N o
deduction for any tax.

The advertisement is published as a matter of record, the
bonds having all been sold.

Abstract of Letter of Pres. J. A. Farrell, New York, July 19 1911.
Organized In Illinois In 1889 and has conducted continuous and successful
operations for 22 years, during which time the more important plants
have grown to several times their former capacity. All Its outstanding
capital stock ($18,650,600) is owned by the Federal Steel Co., the entire

capital stock of which Isowned by the United States Steel Corporation.
Authorized Amount of These Debenture Bonds, $30,000,000 (NO Floating Debt)

Issued [of which this $10,000,000 is part.— Ed.] $10,614,000
Reserved for future Issue in exchange for or In lieu of Illinois

Steel Co. 5% debentures due April 1 1913, $6,900,000, and

Illinois Steel Co. 5% notes, now held by U. S. Steel Corp., due

1912-1919, $6,774,000 13,674,000

Total present funded debt of Illinois Steel CoO...ccccccuvvcict e $24,288,000
Reserved for 75% of actual cost of additions and betterments to

the properties of the 111. Steel Co. after Jan. 1 1910 $5,712,000

There is no mtge. debt on the Illinois Steel Co.'s property and the de-
benture agreement contains a covenant to the effect that no mtge. can be
placed thereon without equally securing these debenture bonds. A sup-
plemental indenture provides that on breach of this covenant these bonds
will forthwith become due and payable at par and Int. upon demand from
the holders of a majority in amount of the bonds outstanding. The actual
cost of the company's properties, after full allowance for depreciation is far
In excess of the amount of the outstanding debt, all of which has been is-
sued from time to time for refunding or for additions and extensions and
for additional Investment in securities of proprietary companies.

Guaranty and Earnings.

The payment of the principal and Interest of these bonds Is uncondi-
tionally guaranteed by endorsement on each bond by the United States
Steel Corporation In the cal. year 1910 the net Income of the corporation
and Its subsidiary companies applicable to dividends on its capital stocks
after making liberal allowances for depreciation, sinking funds, &c., was
$87,407,184, while the average annual net Income for the four years 1907
to 1910, in excess of all llxed charges was $78,919,387. These four
years Include the period of financial depression following the panic of 1907.
The net earnings of the Illinois Steel Co. alone, considered each year for the
past ten years, after making liberal allowances for depreciation, have far
exceeded the annual Interest on its entire present funded debt, and during
that period it has paid each year dividends on Its $18,650,600 of can. stock.

Description of Properties of Illinois Steel Co.

(1) lron and steel manufacturing plants at South Chicago, 111, Joliet,
I11., and Milwaukee, Wis.; a blast furnace plant at Union Works, Chicago;
a fabricating structural plant and warehouse at North Works, Chicago,
Portland cement manufacturing plants at South Chicago, 111, and Buf-
fington, Ind., operated under lease by Universal Portland Cement Co.;
whose entire capital stock Is owned by the Illinois Steel Co. (2) 10% of
the capital stock of the H. C. Frick Coke Co. (3) Entire capital stock of
United States Coal & Coke Co. (which controls tinder lease upwards of
60,000 acres of coking coal in the Pocahontas region, W. Va., and owns
2,150 ovens and five coal-mlIning plants). (4) All the capital stock of the
Chicago Lake Shore & Eastern Ry. Co., which owns 463 miles of main line,
branches and spurs (connecting the manufacturing plants of the Illinois
Steel Co. with all diverging trunk lines), 165 locomotives and 8,950 freight
cars of various classes. (5) Extensive deposits of limestone In Illinois,
Indiana and Michigan, and Iron ore property in Wisconsin and Michigan.

The manufacturing plants comprise 19 blast furnaces, 6 Bessemer steel
converters, 25 open-hearth furnaces, 6 blooming, billet and slabbing mills,
2 rail mills, 3 plate mills, 1 structural mill, 2 wire rod mills, 9 merchant mills
and sundry other departments for the production of finished steel. All the
plants are modern and In excellent physical condition.

The company also operates under lease the steel plant of the Indiana
Steel Co., generally known as the Gary (Ind.) plant of the U. S. Steel Corpor-
ation. The conditions of this lease Impose no fixed charge whatsoever upon
the Illinois Steel Co., the amount of rental being based entirely upon the net
receipts obtained by the Illinois Steel Co. from the operation of said plant.

The output of the plants operated by the Illinois Steel Co. during the year
1910 was as follows: 2,774.700 tons of pig iron and other blast-furnace
products, 3,129,700 tons of steel Ingots and 2,476,000 tons of finished
steel products of various classes, being about 23% of the aggregate finished
steel output In 1910 of all the steel-manufacturing companies controlled
by the U. S. Steel Corporation. The output in 1910 of the company'’s
cement plants, operated by the Universal Portland Cement Co., was 4,456,-
500 bbls. The output of the U. S. Coal & Coke Co. was 1,578,000 tons of
coal and 633,600 tons of coke. The output of the Frick Coke Co. In same
year (10% of whose stock Is owned by 111. Steel Co.) was 9,824,000 tons of
coke.— V. 93, p. 232.

Independent Union Telephone Co.— Sale.—See Federal
Telephone & Telegraph Co. above. V. 92, p. 1639.

Inland Steel Co., Chicago.— Report.—For year end. J'ne30:

Fiscal Net Other Deprec., Interest Balance,

Year— Earnings. Inc. &ec. Paid. Dividends. Surplus.
1910-11 ..$1,798,438 $1,982 $201,795 $159,750 (10%)$594,345 $844,529
1909-10.. 1,631,963 2,174 150,000 168,750 (7%) 404,577 910,810

Total surplus June 30 1911, $3,372,947.— V. 92, p. 599.
International Agricultural Corporation.— Potash Situa-

tion.—See American Agricultural Chemical Co. above and
in V. 93, p. 231.—V. 92, p. 1181.

Laclede Gas Light co.— Earnings—

Net (after Interest

6 Mos. end.

Gross Deprecia-

(2234017 1042273 98,919 497,355 62,500 383,499

Lincoln (Neb.) Gas & Electric Light Co.— Note Issue—
Pref. Stock— The directors have authorized an issue of
$500,000 6% 3-year notes (callable on any interest date at
101 and int.) in order to take up $333,000 Lincoln Gas Co.

1st M. 6% bonds due Sept. l,and to liquidate floating debt.

The management also contemplates asking the shareholders at an’earl
day to vote on authorizing an issue of $750,000 8% pref. stock, of whic
$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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consol, (then 1st M.) 5s, $750,000 pref. stock and $1,500,000 common stock.
For tho cal. year 1910 the gross earnings were $391,613; net, $133,936;
bond int., $46,877; other int., $19,980; bal., sur., $67,079. Pres., Frank
W . Frueaufl, New York City.— V. 88, p. 886.

Long Acre Electric Light & Power Co., New York.—
Increase of Stock.— The company has filed in the office of the
Secretary of State at Albany notice of increase in its capital
stock from $50,000 to $2,500,000 — V. 92,p. 192,

Manning, & Moore, Inc.— New Officers.— The
following changes in officers are announced:

J. Il. Evans has been elected Secretary and Treasurer to
succeed Colby M. Chester, who resigned, and Henry Evans,
President of the Continental Insurance Co. and the Fidelity-
Phenix Fire Insurance Co., was made Chairman of the board.

Maxwell

Mr. Evans states that he assumes this responsibility at the urgent request
of Ills friend and relative, President Charles A. Moore, who, as the result of
many years of hard work, is taking an extended rest, out expects in the fall
to return to America; and that there is absolutely no change In the owner-
ship of the stock of the company.

Mexican National Packing Co.— Modified Plan.— A meet-
ing of the holders of the £500,000 6% “rastro debentures”
was to be held in London July 13 to receive a statement as
to the modified plan of reorganization. According to a
London paper, the new securities, &c., will be as follows:

Authorised Capitalization of New Company (Incorporated in Maine).
Preferred stock, participating 6% cumulative..... ..$9,000,000
Common stock, to be represented by trustees’ certificates 3,750,000
Second mtge. 6% gold bonds, subject to call, all or any, at par.

To be secured by a second charge on the whole undertaking,

but until June 3 ) 1915 Interest to be payable only out of prollts,

any Interest unpaid being accumulated. Total issue-—--------
First mtge. 8% bonds, secured by a first charge upon the whole of
the undertaking: $3,000,000 to bo sold at a price to net the com -
pany 85%, and the proceeds, after the payment of interest
as below, to the holders of gold bonds and rastro debentures,
to bo applied to discharge various liabilities Incurred in connec-
tion with the undertaking and in the reorganization. Tot. auth.
Terms of Exchange for Deposited Securities.
---------- To be Exchanged for--———--
2d M. Deb. Pref. Stock. Com.Slk

$300 $200 .

500

1,500,000

5,000,000

Rastro deb. (E500,000), each £100 thereof-
6% gold bonds (each $500 thereof)--—------ ---eeee-
Pref. or ordinary shares (each $100 thereof) .= $12 o0

The bondholders and debenture holders will, upon the Issue of the new
1st M. bonds, receive their interest in full up to June 30 1911, viz.: 25% in
cash and 75% In participating pref. stock at par. They will also be given
an opportunity of underwriting the new 1st M. bonds in proportion to their
holdings, on underwriting terms. Holders of old bonds, debentures anti
shares, In order to receive the new securities, were required on or before
July 20 to forward to the British & Mexican Trust Co., Ltd., Winchester
House, E. 0., the receipts issued to them by Glyn, Mills, Currie & Co.
Compare V. 91, p. 97. 157, 340.

Mountain States (Bell) Telephone & Telegraph Co., Den-
ver, col.— Consolidation. This company was incorporated
on July 20 under the laws of Idaho, with $50,000,000 of au-
thorized capital stock, all of one class, as a consolidation O:
subsidiaries of the American Telephone & Telegraph Co.

It will operate exchange and toll lines in Utah, Wyoming,
Montana, ldaho, Eastern Arizona, New Mexico and Colo-
rado, covering some 660,000 square miles of territory and
embracing 160,000 subscribers' stations. The now com-
pany, it is stated, will issue no bonds and of the $50,000,000
of authorized stock, less than half will be issued in effecting
the merger, making the outstanding capital less than the
combined capital stock of the consolidated properties. The
latter’s indebtedness of something like $6,500,000 will also,

it is expected, be replaced by a less amount of stock.

The consolidation embraces the Colorado 'Pclcphone Co. (V. 92, p. 728),
whose shareholders voted on July 17 to purchase the properties of the
Tri-State (Bell) Telephone & Telegraph Co. of Texas, Juarez, Mcx.,
Arizona and New Mexico: the Rocky Mt. (Bell) Telephone Co. of Utah, &c.
(V 92 p 885; V. 91, p. 152): also, it Isunderstood, the Utah Independent
telephone Co. of Salt Lake City (V. 92, p. 1247) and the Idaho Independent
Telephone Co., which were recently purchased, or reported purchased, by
the Rocky Mt. (Bell) Telephone Co.; also numerous other Independent
companies acquired of recent months, such as the Roswell (N.M.) Telephone
& Mfg. Co., Chavez. Co. Telephone Co., Artesla Telephone Co., Roosevelt
Co. Telephone Co., &c., &c.

The officers are: President, E. B.
Edward B. Field Jr.; Secretary, J. E.
E. M. Burgess.

Field; Vice-President,
MacDonald;

& Treasurer,
General Manager,

Pennsylvania & New York Telephone & Telegraph Co.—
Sale Approved.—see Bell Telephone Co.
above.— V. 92, p. 1377.

Rochester Telephone Co.— Sale.— see Federal Telephone
& Telegraph Co. above.— V. 92, p. 1182.

Rockwood & Co., Chocolate and Cocoa Manufacturers,
Brooklyn, N. Y .— Offering of 1st Pref. Stock— Boyer, Gris-
wold & Co., N. Y. City, arc placing at 101 and accrued divi-
dend the unsold portion of an issue of $500,000 7% cumula-
tive 1st pref. stock. Dividends Q.-J.; par $100 a share. A
circular based on a letter from the President reports:

One of the five largest chocolate and cocoa manufacturers In the United
States. Business estab. In 1886 aud incorp. In N. Y . State in 1901. Pres-
ent capitalization: First pref. stock, participating equally with 2d pref. in
distribution of assets In case of liquidation, $;>00,000; 8% 2d pref. stock (non
cumulative), $125,000; common stock, $375,000. No bonded debt. The
greater part of the common and 2d pref. stocks Is held by the Individuals
who have controlled the business since Its Inception. No bonds can be
placed upon the property or assets, and the Issue of pref. stock cannot be
increased without the consent of two-thirds of all stock outstanding.

Since Its Incorporation the company has never had an unprofitable year,
and dividends have been paid without Interruption on Its 1st and 2d pref.
stocks. Dividends paid on common stock: 6% for year ending March 31
1909; 10% for year ending March 31 1910; 10% for 9 months ending Dec. 31
1910. The net earnings of the past five years, available for dividends, have
averaged nearly six times, and for the 9 months ended Dec. 31 1910 were
$82,248, or over five times the dividends on 1st pref. stock outstanding in
that period. The business for the past six months of 1911 shows an increase
of 39 A% over the same period In 1910.

Sales for the Past Five and One-half Years.

of Pennsylvania

1906 1907. 1908. 1910. 1911(6mos.)
$076,767 $944,541 $1,002,010 $1,144,835 $1,493,362 $865,029

The tangible assets In excess of current liabilities as of Jan. | 1911 aggre-
gated $633,894. Net surplus; April 1 1908, $81,515; 1909, $140,825; 1910,
$179,118; Jan. 1 1911. $203,912. *

Owns real estate and buildings, excluding all machinery for manufacturing
purposes, valued at $250,000, subject only to real estate loans, amounting
to $99,000, upon which the Interest charge Is $5,090. Proposes to expend
upwards of $50,000 of the proceeds of the present Issue of 1st pref. stock
In erecting an additional manufacturing building on land It now owns adjoin-
ing Its present factory. The company’'s machinery, for the most part re-
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cently installed, has a value of $278,173 as of Jan. 1 1911. Company en-
joys the highest commercial rating.— V. 83, p. 895; V. 82, p. 1501.

Rocky Mb. (Bell) Telephone co.— Consolidation.— see
Mountain States Tel. & Tel. Co. above.—-V. 92, p. 885.

Sioux City (la.) Service Co.— Earnings.— For year:

. Gross  Oper.Exp. Net Interest Balance,

Year ending Mag 31. Earns. & Taxes. Earns. Charges. Surplus.
1910-11 $581,278 $356,642 $224,636 $90,650 $133,986
1909-10 511,295 341,639 169,056 ?)
— V. 91. p. 1555.

Southington (Conn.) Water c o.—Purchase bij City.f See
Southington in “S;ate & City Department.”

Thorndike (Mass.) Mill3.— Dividend Reduced— The direc-
tors have declared a semi-annual dividend of 3% on the
$675,000 stock, reducing the annual rate from 10 to 6% .

This is one of the Bliss, Fabyan & Co. mills.
Distributions, It is stated, were at the rate of 10% per annum from 1906
to 1910 and 8% from 1900 to 1905.

Topeka (Kan.) Independent Telephone Co.— Earnings,—

6 Mos. End. Gross Expenses, Net Int. on Balance,

April 30. Earns. Taxes, &c. Earnings. Bonds. Surplus.
1911 $93,538 $57,622 $35,916 $16,075 $19,841
1910 85,838 55,354 30,484 13,825 16,659

On April 30 1911 there were 7,290 telephones In service, compared with
6,697 on the corresponding date In the previous year. The system serves
a population of about 50,000 and lias connection with Kansas City through
the Kansas City Home Telephon Co. and with other places, through the
Union Telephone & Telegraph Co., &c.— V. 90, p. 378.

Tri-State (Bell) Telephone <&Telegraph Co.— Consolidation.
— See Mountain States Tel. & Tel. Co.above.— V.92, p. 1640.

Union Railway, Gas & Electric Co., Springfield, 111.—
Bonds Offered—E. w. Clark & Co. of Philadelphia offer at
a price to yield 5%% $350,000 of the 5% collateral trust gold
bonds, due 1939, convertible into 6% cumulative pref. stock
at par. Compare bond offering, V. 89, p. 226, and state-
ment in “Street Railway Section,” page 116.— V. 92, p. 598.

United Box Board Co.— Bondholders’ Protective Committee.
— A protective committee has been formed for the bonds
issued by the United Box Board & Paper Co., consisting of
J. E. Otis, President of the Western Trust & Savings Bank,
Chicago; Clayton Marks and L. A. Wiley. A member is to
be added from New York and Boston. Rollins & Rollins

have been retained as counsel. A deposit agreement is
being drawn up and is expected to be ready within a few
days.— V. 93, p. 52.

United Shoe Machinery Corporation.— Federal Investi-

gation.— As the result of an investigation which has been
conducted by Special Assistant Attorney-General Gregg for
the Department of Justice during the past 4 or 5 months,
and which has just been completed, Attorney-General Wick-
ersham has directed United States Attorney French and Mr.
Gregg to present the evidence obtained to the Federal Grand
Jury at Boston, that has been called in special session

on Aug. 1.

Complaints have been made that the company Isa monopoly In restraint
of trade under the Sherman law asrecently Interpreted by the United States
Supreme Court, and also that It has Infringed the patent laws of the country.

Gov. Foss of Massachusetts on July 19 sent a special message to the
Legislature advocating new legislation to cover a monopoly sucli as lie claims
the company is, and in ills message submitted an opinion of Attorney-
General Swift to the effect that the State's attitude toward monopoly, with
especial reference to the United Shoe Machinery Co., was primarily a mat-
ter for the Legislature. s

The Legislature replied that no legislation Is needed bccauso "Chapter 503
of the Act of 1911, approved May 27, which went Into effect June 27 1911,
provides an adequate method for proceeding against any person, co-part-
nership or corporation which has entered into any contract, agreement, ar-
rangement, combination or practices whereby a monopoly Is or may be cre-
ated, established or maintained in the Commonwealth.” Gov. Foss two
days later transmitted a second message to the Legislature on the same sub-
ject, and the Legislature thereupon ordered an Investigation.

President Winslow oti July 27 gave to the "Boston Nows Bureau” a
statement defending the company’'s methods and Issued an advertisement
stating that the company hoped that the shoe manufacturers of Massa-
chusetts who use Its machines would be fully represented at the State House
before the Committee on Rules on July 27 on the House order providing
for an Investigation of the company’s business, and that thoso present will
express their views freely to the committee. The Committee on Rules of
the House on July 27, by a vote of 6 to 1, recommended the reference, to
the next General Court of Gov. Foss's second message, and by the same
vote rejected the proposed recess Investigation of the company’s allairs
asked for by Representative Hogue.— V. 93, p. 233.

United States Independent Telephone Co., Rochester,
N. v .— Verdict Against Promoters Affirmed,— The Appellate
Division, Seventh Department, on July 11, affirmed the
decision of the lower Court in the suits brought by Charles
M. Lane and Frank H. Downey to recover $4,000 and $1,000
respectively, paid by them in the purchase of bonds, on the
ground that there were misleading statements in the pros-
pectus. Compare V. 91, p. 878.

The judgment In the Lane case Is unanimous, while in the Downey case
Justice McLennan dissents. Justice Kruse, who writes tho majority
opinion In the Downey case, says:

“Even as to such of the defendants as are personally free from wrong-
doing, they are liable, as It seems to me, under the familiar rule that where
one of two Innocent persons must suffer from the fraud of another, the one

who put It In the power of the persons that perpertrates the fraud should
suffer, rather than the other Innocent person.— V. 91, p. 878,

United States Steel Corporation.— Earnings.— see * nnual
Reports.”

Offering of Guaranteed Bonds.— see “lllinois Steel Co.”
above.— V. 93, p. 233, 110.

United Wireless Telegraph co.— One ReceiVEI’.fJudge

Hale in the U. S. District Court at Portland, Me., on July 24
adjudged the company to be a bankrupt and appointed
Seldcn Bacon of N. Y. general receiver on the agreement
between the attorneys that the receivership heretofore crea-

ted by a number of State courts be vacated.
This Is done In order to give Mr. Bacon entire charge of the company’s
property.— V. 92, p. 1706.

Utah Independent Telephone Co., Salt Lake City.— Sale.—
See Mountain States (Bell) Telephone & Telegraph Co.
above.— V. 92, p. 1247.

For other Investment News sec page 294.

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



Jury if* 1911.]

unit

THE CHRONICLE

291

Notn xn m is

AMERICAN SMELTING & REFINING COMPANY

TWELFTH ANNUAL REPORT— FOR THE

To the Stockholders:

The Board of Directors herewith submit report of business
and operations of the American Smelting & Refining Com-
pany for the fiscal year ended April 30 1911, together with
statement of financial condition of the Company at the
above date.

FISCAL YEAR.

In connection with the compiling of statistics for the Gov-
ernment and various scientific publications, but more par-
ticularly on account of the requirements of the National
Excise Tax Law, the Directors have thought it wise that the
fiscal year of the Company should conform to the calendar
year and that the annual meeting of the stockholders should
be changed from the first Wednesday in September to the
first Wednesday in April in each year. To this end the
stockholders will be asked at the annual meeting to amend
the by-laws so that the annual meeting of the stockholders
shall be held on the first Wednesday in April in each year,
and the fiscal year, beginning with the year 1912, shall begin
on the first of January in each year and end on the 31st of
December in each year.

PURCHASE OF COMMON STOCK OF THE AMERICAN SMELTERS'
SECURITIES CO.

During the past year the Directors authorized your four
Vice-Presidents to negotiate for and to purchase the shares of
Common Stock of the American Smelters’ Securities Com-
pany not then owned by the Smelting Company, amounting
to 122,490 shares, of a par value of $12,249,000, owned by
fifteen individuals, corporations and estates. This entire
outstanding stock has now been acquired and the 300,000
shares, being all of the Common Stock of the Securities
Company, is now owned by the Smelting Company and is
carried in the Investment Account at $60 per share, being the
appraised valuation of the Committee of Vice-Presidents.

The Board of Directors believe that this valuation isamply
warranted, in view of the condition of the Securities Com-
pany as reflected in the statements of that Company ac-
companying this report.

UNITED STATES ZINC COMPANY.

Your Company has been the owner for a number of years
of all the Common Stock and of a portion of the Preferred
Stock of the United States Zinc Company. During the past
year your Company has purchased the balance of the Pre-
ferred Stock of the Zinc Company, so that it now owns the

CONDENSED ANALYTICAL STATEMENT OF THE
Earnings

after Deducting

Gen'l Expense

ord. Repairs

Year. eplacemen s.

FISCAL YEAR ENDED APRIL 30 1911.

entire Capital Stock, both Common and Preferred, of that
Company. Your Directors believe that the purchase of the
Zinc Company will give to this Company in time a substan-
tial addition to its product and profits.

NATIONAL METALLURGICAL COMPANY.
in the
were

Mention was made
that your Directors

last Annual Report of the fact
acquiring property in Mexico,

which in the near future would add another profit-making
unit. During the past year the balance of the stock and
bonds of the National Metallurgical Company have been
miSU\NT~* exception of quite unimportant amounts.

The National Metallurgical Company is operating a smelter
at Matchuala, Mexico, and is the owner of valuable mining
and other rights and privileges.

Under date of November 17 1910, the stockholders were
advised with reference to the proposed isspe of bonds on the
part of the Securities Company for the purpose of funding
its floating indebtedness and for other corporate purposes.

Under date of November 21 1910 these bonds were offered
for pro rata subscription to the stockholders of the American
Smelting & Refining Company with the privilege to convert,
under certain conditions, into the Common Stock of the
Smelting Company, and the entire issue was taken.

At the meeting of the stockholders of the American Smelt-
ing & Refining Company January 5 1911, to take action with
respect to the proposed increase in the Common Capital
Stock from $50,000,000 to $65,000,000, an additional issue
of $15,000,000 of Common Stock was authorized by the
assent of over 80 per cent of the outstanding stock, with no
dissenting vote.

The additional stock thus authorized has been deposited
with the Central Trust Company of New York subject to the
conversion privilege of the bonds.

OMAHA BONDS.

At the time of the organization of the American Smelting &
Refining Company there were outstanding $1,133,000 bonds
issued by the Omaha & Grant Smelting Company on the
property of the Omaha Company. This liability was as-
sumed by the Smelting Company and has been paid in
annual payments as provided by the terms of the bond issue.
The last payment, amounting to $131,000, was made on
April 1, 1911.

There are now no bonds outstanding against any of the
property of the American Smelting & Refining Company.

PROFIT AND LOSS ACCOUNT APRIL 30 1911.
' Depreciation

or New P.andL

igg? 4140 050 3.5 $61 089 50 Construction Adjustments $]?I5V4Iged15d3 00 $1S§|7r$,3)|9u(;7 85
1901 — 4,716,851 00 888,400 73 $1,000,000 00 1.918.000 00 '910,441 27
1802 5,652,024 79 791,305 78 ,792 78 $526,207 22 500.000 00 61,619 01
1903 — 8,347,639 70 770,854 13 655,682 67 1,500,000 00 3.500.000 00 1,921,102 90
8,632,400 00 818,141 05 597,581 75 500,000 00 4.750.000 00 1,966,737 20
1005 9,560,643 80 878,648 20 425,288 55 637,795 25 6,000,000 00 1/618,911 80
1900 10,540,736 83 828,582 43 938,099 55 6.750.000 00 024,054 85
1000 11,945,784 21 976,534 65 1,054,996 32 7.000. 00 00 2!914,253 24
1008 8, 560 410 17 033,129 53 622,006 09 7.000. 000 00 11,190 55
1909 8,461,357 14 707,072 94 321,234 10 5.500.000 00 1,843,050 10
1910 8,370,627 14 62,710 75 461,638 19 5.500.000 00 1,546,278 20
. 8,371,374 81 954,909 35 750,000 00 321,494 65 5.500.000 00 844,970 81
Total 12 years. $97,300,865 94 $10,115,388 04 57,600,410 00 $3,485,497 12 $58,463,053 00 $17,642,517 78
¢ ded | d RECAPITULATION.
Earnings 12 Years after deducting General Expenses and Taxes
Dedugm Ordinary Repairs anngettermen E " $07,306,865 94
Depreciation and New Construction - - $10.115.388 04
l\éllscglla(rjleous Profit and Loss Adjustments %gggﬁég c])_g
ividends  ...cooee ceeeeieiee 58.463.053 00 79,664,348 16
. , Balance, Unappropriated Operating Earnings............ccccccceet ccueee
Add: Appraised Value of 177,510 shares Am. Sm. Sec. Co. Stock not prevmusly appraised $iggéggég Z)g
peduct: Amount credited in 1911 to Property Account as a special appropriation $2185%?1%%é471 Z;g
Balance ApPril 30 1911 ... e e $13.047.753 16
STATEMENT OF ACCUMULATED SURPLUS. . . . R .
Since April 30 1903 all capital expenditures at the smelting
Asjshown by the detailed statement on the preceding page and refining plants have been charged each year to Profit

the surplus earnings of the Company— after deducting ex-
penditures for ordinary repairs and replacements, deprecia-
tion, new construction and Dividends on the Preferred and
Common Stock of the Company— aggregated on April 30 1911
$17,642,517 78. To this amount has been added $10,650
000 arising from the valuation at $60 per share of the 177,510
shares of the Common Stock of the American Smelters” Se-
curities Company heretofore not given any valuation in the
assets of the Company; and there has been written off to
Property Account $15,245,364 62, leaving a net balance in
the Profit and Loss Account at the end of the vear $13
047,753 16. '

DEPRECIATION AND CAPITAL EXPENDITURES.

Tho total amount of capital expenditure which was added
to the Property Account of this Company during the first
three year# of its existence amounted to $2,740,537 51.

and Loss, in lieu of depreciation. These expenditures,
which were made entirely for new property or for the ex-
tension, with increased capacity or efficiency, of plants in

operation, have, together with other amounts written off
for depreciation, amounted to $7,600,410. The Directors
have felt that this was quite as conservative as to yearly
reduce the Property Account of the Company through credit
of earnings to depreciation. Beginning with this year,
however, the Directors have decided to follow the more usual
custom of considering all expenditure for property or new
construction as a capital expenditure, and a charge will be
made against the yearly earnings representing depreciation
of plants. For the fiscal year ended April 30 1911 the
capital expenditures have amounted to $803,710 08 and
estimated depreciation to $750,000.

There has also been added to Property Account the prop-
erty of various subsidiary companies of which your Company
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owns substantially the entire Capital Stock, but which has
not previously been included in Property Account. The
Investment Account, in which the cost of the securities of
these companies has heretofore been carried, has, as a result
of this change, been largely decreased. -

In addition to the above allowance for depreciation, the
Directors have thought it wise to debit Surplus Account and
credit to Property Account the further sum of $15,245,-
364 62, thus reducing the Property Account to $75,000,000.

The total cost of the Company’'s properties has been $97,-

845,774 62, of which $22,845,774 62, or 23 1-3%, has now
been written off to Profit and Loss.
INCOME ACCOUNT.

Due to causes explained later in this report, the profit
from mines has been for the past year about $225,000 less
than the preceding year. Notwithstanding this fact, the
total earnings of the Company are slightly

in excess of the
The various charges under the heads of
Ordinary Repairs and Betterments and Depreciation
have each been in excess'of the preceding year, resulting in a
decrease in net earnings of $380,162 74. Since more than
half of this, however, is due simply to the fact that a portion
of the mines of the Company were not operated to their full
capacity, on account of the ore not being needed by the
Smelting Works, it will be seen that the ordinary net income
of the Company has been approximately the same as during
the preceding year, notwithstanding the fact that the busi-
ness industries of the country during the twelve months pre-
ceding April 30 1911 were in a depressed condition and the
consumptive demand for all materials for manufacture,
including metals, was greatly restricted. This is simply
another example of the fact, which has been proved before
in the history of your Company, that its business and profits
are extraordinarily stable and are affected only to a minor
extent by the depressions which so seriously affect other
industries.

preceding year.
Taxes,

MINES.

The operating mining properties of the Smelting Company
are all situated in Mexico and are operated more particularly
to assure a supply at all times of ore necessary to the suc-
cessful operation of the smelters of the Compay. The ores
of the Mines of the Company are sold to its smelters at sub-
stantially the same prices paid to independent mines for
similar ores. When, however, a full supply of ore can be
obtained by purchase, the ores in the Mines of the Company
are not mined, but remain as a reserve for time of need.

The profits which have accrued to the Mines of the Com-
pany have been credited to original purchase and develop-
ment expenditures until such expenditures have been liqui-
dated. Only after such liquidation has been applied have
any profits from the mines been credited to Surplus. Such
credit to Surplus during the past year has amounted to
$105,618 75. .

On account of the fact that the Mines of the Company are
not carried as an asset, there is no necessity of any charge for
depreciation or the creation of a reserve for ore extinguish-
ment.

In addition to capital expenditures at the smelting and
refining plants heretofore mentioned in this feport, which
were charged to Profit and Loss in lieu of depreciation, there
have been made similar charges in connection with the mining
operations of the Company amounting to $1,087,394 06 as
per statement below.

Detailed Statement of Mining Department Operations.

Equipment and Balance to
Net Development Profit and
Earnings. Expenditures. Loss Acct.
Prior to April 30th 1901.. $99,08589 $215,249 22
Year ending Apr. 30th 1902- . *22,30627 96,505 70
do do 1903- 26,608 34 103,901 88
do do 1904. , 156,90482 95,173 50
do do 1905. - 172,32599 124,626 40
do do 1906- - 256,82923 65,121 14
do do 1907. - 436,81251 111,017 30
Total to April 30th 1907. .$1,073,043 83 $811,595 23 $261,448 60
do do 1908. . 481,32877 116,560 21 364,768 56
do do 1909. - 694,09265 89,533 14 604,559 51
do do 1910. - 397,50708 66,172 99 331,334 00
do do 1911. _ 109.15124 3.532 49 105,618 75
J gg $2,755,123 57 $1,087,394 06 $1,667,729 51
= Loss.

INVENTORIES.

Since 1906 your Company has inventoried the metals in
process and on hand undelivered to customers at fixed prices,
without regard to changes in market values. By this
method the Company never takes up as a profit the en-
hanced value of its large stock of metals constantly on hand
in process of smelting and refining or in transit for delivery.
On the other hand, in case of a decline the Company suffers
no loss in its inventory valuation.

Silver is inventoried at 50 cents per ounce;
ventoried at 12 cents per pound; domestic lead

copper is in-
is inventoried
at 3.8 cents per pound.

SALES.

The established policy of the Company as to sales of metals
is"to be constantly in the market, except at short periods of
temporary depression, and to strive to regularly deliver to
customers the refined metal as it is produced. A large pro-
portion of the gold, silver, lead, copper and zinc smelted,
refined and sold by the Company is the product of mines
with which the Smelting Company has contracts to smelt
and refine the miners’ entire product.
made for periods

These contracts are

running as long as twenty years.

Since
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the contracts require the Smelting Company to pay daily
to the mines the market price for the various metals, the
only fixed factor in such contracts is the working charge.
This working charge is made sufficent to cover the smelting,
refining, transportation, selling and profit. No profit other
than a commission, therefore, is expected to be made by the
Company in connection with the buying and selling of
metals. In this regard the Smelting Company virtually
acts as an agent of the miner, paying to the miner the market
price for whatever it may buy, and in order to insure the
Company against loss it is the policy of the Company to sell
as regularly as the market will warrant. Such sales and
deliveries average in value $15,000,000 to $16,000,000 per
month. All sales are made for cash, either against docu-
ments or on arrival of metal at customers’ works, and not
one single cent of loss has occurred during the past year
from bad accounts. It is not necessary, therefore, to charge
off anything on account of either loss or doubtful accounts,
and no reserve has been established or is necessary in con-
nection with the business of your Company on account of
such possible losses; neither is there any depreciation in the
value of the various products.

INSURANCE.

Your Company insures all marine risks; fire risks are to a
considerable extent carried by the Company. The fund
which has accumulated in excess of the cost of re-insurance
since this policy was adopted has amounted to $321,466 21.
Of this the Company has invested in interest-bearing securi-
ties $208,229 84. Employers’ Liability risks are carried by
the Company, except in a few instances. The endeavor of
the Company is to so carefully conserve the safety and health
f the employees as to reduce accidents and ill-health to a
minimum. In the case of accidents a most liberal policy
has been adopted, whereby employees are cared for in
hospitals owned by the Company or under contract to the
Company and through employed physicians. A  small
agreed-upon deduction is made from the wages of the em-
ployees on account of the services of physicians and hospitals,
put the Managers of the plants are instructed to extend all
necessary medical and hospital aid to the employees of the
Company and their families without regard to the amount
so contributed.

PROPERTIES.

The various plants operated by your Company have been
kept in a condition of efficiency by the constant introduction
of economical processes and the replacement of uneconomical
furnaces or machinery. While many of these plants have
been in existence and in operation for twenty-five years or
more, their present efficiency is such that no fear need arise
as to the ability of the plants of the Company to successfully
meet competition. In this connection, it will be interesting
to note that the capacity of the various smelting plants has
been increased from 5,000,000 tons per annum to 5,500,000
tons per annum, and the refining capacity has been increased
from 350,000 tons to 460,000 tons per annum. Through
the interest of the Smelting Company in the operations of
the American Smelters’ Securities Company, however, it has
an additional interest at the present time in a smelting
capacity of 2,650,000 tons and a refining capacity of 190,000
tons.

REPORT OF THE AMERICAN SMELTERS SECURITIES COMPANY.

For your information, there is enclosed herewith the Sixth
Annual Report of the Directors of the American Smelters’
Securities Company. s

The Directors desire to record their acknowledgement of
the efficient services and hearty co-operation of officers and
employees in the business of the Company.

1 DANIEL GUGGENHEIM,

President.

CONSOLIDATED GENERAL BALANCE SHEET APRIL 30 1911.

ASSETS.
Property Account—
«Cost ot the property of the American Sm.
& Ref. Co.,, U S. ZIno Co., National
Metallurgical Co., Blende Townsltc Co.,
and of all other companies, the owner-
ship of which rests with the Am. Sm.
& Ref. Co $97,845,774 62
Less amounts written oir to Profit and

tngy fnr Depreciation or New Con-
struction. ------ - 22,845,774 62 $75,000,000 00

Investments— .

Book value of the Securities of Com-

nanles in which the Am. Sm. & Ref.
Co has not a controlling Interest--—-——--—
300 000 shares ot the Common Stock of
the Am. Sm. Sec. Co. at $60 per share.

86,080 03

18,000,000 00 18,085,080 63

Working Assets—

g . < w3 .
Malsria! ag Siee! 1284633 60 1,439,138 12
Current Assets—
Metal Stock-book Value of Metals when
refined and ready for delivery....
Less Unearned Treatment Charges 3,260,941
$17,001,784 29
vV o_i_m™ 3«4 336 3
3,915,270 78 22,304,330 3
$116,890,547 10

liabilities.

CaCommonC T . - $65,000,000 00
Less held bv Trustee for conversion of
Am Sm Seo. Co. 6% Deb. Bonds._

15,000,000 00

$50,000,000 00

Preferred 50,000,000 00 $100,000,000 00
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Brought Forward
Current Liabilities—
Drafts in transit............-.
Employees' Savings Deposits
Current Accounts Payable, not due-

$100,000,000 00

r?
103,1.54 oi
2,125,326 34

{S m ad g k ::::: fre.* 2x ».I». uo m
neEmployeC8* Ucnellt Funds--------mmmmmmmeemeeeaee $329,913 03
Insurance Fund $321,466 21
Less Amount Invested in .
Securities 208,229 84 113,236 37
Operating Suspense Items. 103,753 10 546,903 10

Profit and Loss Account per detailed statem en t-——-—-—--—m- 13,047,753 16

Totai $116,890.547 10
STATEMENT OF INCOME ACCOUNT FISCAL YEAR ENDING
APRIL 30 1911.
This Year. Last Year. Increase.
Net Earnings from Operations—
Smelting & Refining Plants:
Total before deducting . ..
Repair - $7,763,254 69 $7,600,931 42 $162,323 27
Less Ordinary Repairs
and Replacements.. 954,909 35 862,710 70 92,198 60
$6,808,345 34 $6,738,220 67 $70,124 67
Mines e 105,618 75 331,334 09 *225,715 34
Miscellaneous 318,667 58 243,218 90 75,448 68
Total.. $7,232,631 67 $7,312,773 66 *$80,141 99
Deduct .
Corporate & Excise Taxes $102,231 45 - $22,254 01
Administrative Expense. 368,357 60 370,076 84 6,719 24
Total Deduction $470,589 05 $385,054 28 $85,534 77
Net Earnings..................$6,76 2,042 62 $6,927,719 38 *$165,676 76

AMERICAN SMELTERS

SIXTH ANNUAL REPORT— FOR THE

To the Stockholders:

The General Balance Sheet and statement of Income
Account for the sixth fiscal year of the Company, ended May
31st 1911, are herewith submitted by the Board of Directors
for your information. t

The Directors will submit to the next annual meeting of
the stockholders amendments to the By-Laws providing that
the annual meeting of the stockholders shall be held on
the first Wednesday in April in each year, and that, be-
ginning with the year 1912, the fiscal year of the Company
will begin on the first day of January in each year and end
on the thirty-first day of December in each year.

BONDS.

The issue of $15,000,000 Six Per Cent Gold Debenture
Bonds, payable February 1 1926, of which the stockholders
were fully informed at the time of issuance, was sold to the
American Smelting & Refining Company and offered, under
subscription, to the stockholders of the American Smelting &
liefining Company, with the privilege to convert the same into
common stock of the American Smelting & Refining Com-
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This Year. Last Year. Increase.
Income from Investments 2,500 00 2,500 00
Interest and Commission 651,572 84 577,697 01 73,875 83
$7,416,115 46 $7,507,916 39 *$91,800 93
Deduct:
epreciation Cre )-
erty Account. 750,000 00 461,638 19 288,361 81
$6,066,115 46 $7,046,278 20  *$380,162 74
5,500,000 00 5,500,000 00
Surplus Income to Profit
: $1,166,115 46 $1,546,278 20  *$380,162 74
* Decrease.
PROFIT AND LOSS ACCOUNT.
This Year. Last Year. Increase.
Balance First of Year $16,797,546 97 $15,251,268 77 $1,546,278 20
Surplus Income per State-
inent of Income Account. 1,166,Ho 46 1,546,278 20 *380,162 74

Appraised Value of 177,510
shares of Am. Sm. Sec. Co.
Common Stock at $60 per
share not heretofore car-

ried as an asset 10,650,600 00

10,650,600 00

.. $28,614,262 43 $16,797,546 97 $11,816,715 46

Deduct:
Depreciation In Value of .
Various Investments $300,572 43  ceeeeememeeemeeeeeees $300,0<- 43
Miscellaneous  Profit and
Loss Adjustments P RN & 2 7 R — 20,2 2
Amount Transferred
Property Account..- 15,245,364 62  ---mmeemmeeemmeeeneee lo,245,364 6,
Total Deduction.........$15,566,509 27 $15,566,509 27
Balance End of Year $13,047,75316 $16,797,546 97 *$3,749,793 81
Decrease.

SECURITIES COMPANY

FISCAL YEAR ENDED MAY 31 1911.

debtedness of your Company, paying the deferred liability on
account of the purchase of the capital stock of the Baltimore
Copper Smelting & Rolling Company, and for other corporate
purposes. The Directors are pleased to state that all liabili-
ties of the Company have been paid except such as are cur-
rent and not due. The purchase of the entire capital stock
of the Baltimore Copper Smelting & Rolling Company was
completed, and the cash on hand and in bank amounts to
$3,514,709 31. .

The Company has also loaned against collateral and on
demand $801,948 15.

DEPRECIATION AND CAPITAL EXPENDITURE.

The fxpenditures for new construction and permanent
improvements, $594,724 39, have been added to Property
Account, and there has been deducted from Property Ac-
count for depreciation $650,000. Large construction ex-
penditures have continued to be necessary on account of the
increase in the receipts of ores and bullion, particularly copper
ore and copper bullion under contracts which require us to
smelt and refine the entire production of the mines in ques-
tion. The increased operations of the Company, however,

pany, at par, under certain conditions, prior to April 1 1918. o :
These bonds were issued for the purpose of funding the in- have been abundantly reflected in increased earnings.
DETAILED STATEMENT OF PROFIT AND LOSS ACCOUNT.
Net Earnings Appropriations.
Before Repairs . .
Deducting rfn Net Earnings. Depreciation Miscellaneous Dividend Surplus.
Repairs and Replacements. r New Profit and Loss Interest. ividends.
Replacements. Construction. Adjustments.
1906 $3,209,905 51 $215,064 07 $2,994,841 44 *$179,242 12 $§gggggg gg $gggggg ig
1907 3,570,134 00 285,712 89 3,284,421 11 231,760 66 2,520.000 o co55059 o3
1908 2,870,899 32 556,547 14 2,314,352 18 777,386 87 .520. 983,034 09
1909 5,076,033 40 691,378 56 4,384,654 84 585,383,64 758,228 55 ggggggg gg h 133.445 o2
1910 - 6,747,715 26 799,609 25 5,948,106 01 532,039 38 $1,016,825 59 745,795 49 2250000 00 toa.774 34
1911 — 7,865,334 40 914,408 80 6,920,925 60 650,000 00 3,136,857 12 678,842 82 . . ,
Total, 6 years. $29,340,021 89 $3,492,720 71 $25,847,301 18 $1,767,423 02 $4,153,682 71 $3,012,772 27 $15,290,000 00 $1,623,423 18
* Interest Earned and Added. X Deficit.
RECAPITULATION. Slla a4n 021 fiB
Net Earnings after deducting Repairs and Replacements — - 3.7492.'720 71
Deduct Repairs and Replacements-——
e $25,847,301 18
UL . 1,767,423 02
Credited Property Account for Depreciation or New Construction $4’153‘68§ 71
Miscellaneous Profit and Loss Adjustments — 3,012,772 27
||3n'[e':155td 15,290,000 00 24,223,878 00
videnads..............
Bal $1,623,423 18
alance
INVENTORY STATEMENT OF ACCUMULATED SURPLUS.
. . . A detailed statement of the Profit and Loss Account from
Values of metals in process have been inventoried as R ) .
follows: the organization of the Company to date is set forth on the
. ’ 50 cents per ounce preceding page. Pursuing what seems to your Directors
Si . . . .
clo\;;grer 12 “ " pound to be a conservative policy, the depreciated market value of
Lead - 4 investment stocks owned by the Company has been written

INCOME ACCOUNT.

m-The table below, comparing the net earnings of the Com-
pany for the [last four years, speaks for itself as to the
results of the management of your property:

Net Earnings, 1908
-< “ 1909.

1910........
- 1911

5,948.106 01

4,384,65484

off. .

Regular quarterly dividends have been paid at the rate of
6 per cent on the Preferred “A” stock, and at the rate of
5 per cent on Preferred “B” stock, leaving a surplus in the
earnings of the year of $3,072,082 78.

DANIEL GUGGENHEIM,

6,920.92560 President.
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ASSETS AND LIABILITIES MAY 31 1911.

Assets—
Property Account . 376,261,106 51
Investments _ 2,399,790 72

Deferred Charges:

Balance of Discount on Debenture Bonds, to be charged

out during life of Bonds 733,333 32
Working Assets:
Material on Hand 31,129,11159
Prepaid Expenses 62,08697
Current Assets: e - 1,191,198 56

58,977,605 31
1,612,59829

Metal Stocks....
Less Unearned Treatment Charges

57,465,007 02

Miscellaneous Accounts Collectible 3,432,247 96

Loans to Affiliated Companies 299,081 24
Demand Loans Secured by Copper and
Other Collateral . 801,948 15

3,514,709 31

Cash on Hand and In Banks

15,512,993 68

596,098,431 79

$17,000,00000
30,000,000 00
30,000,000 00
rrrrrrrrrrrrrrrrrrrrrrrrrrrr $77,000,000 00
15,000,000 00

Capital Stock— Preferred A
" B

Common

Debenture Bonds (6% )
Current Liabilities:

Drafts in Transit $369,259 34
Accrued Taxes not Due 50,380 55
Unpaid Dividends ($630,000 00, payable

June 1St).nne. 631,893 75
Accrued Bond Interest not Duo 300,00000

1,032,581 74

Current Accounts Payable not Due _

Reserve Funds:
Employees’ Benefit Funds
Operating Suspense

$42,01596
48,877 17

90,893 23

Profit & Loss Account, per detailed Statement. 1,623,423 18

$96,098,431 79
New York, July 10 1911. — =

ACCOUNT.

Last Year.
$5,073,505 60

STATEMENT OF INCOME

Earnings from Operations— This Year.
Smelting and Refining Plants. .$6,110,477 02

Increase.
$1,033,911 42

Less Ordinary Repairs and
Replacements 944,408 80 799,009 25 144,799 55
$5,166,068 22 $4,273,956 35 $892,111 87
Mines 1,850,799 85 1,841,609 15 9,190 70
Miscellaneous 234,544 16 158,861 61 75,682 55
«Total .$7,251,412 23 $0,274,427 11 $976,985 12
- Deduct—
Corporate and xclsc Taxes_ $42,261 29 $7,555 33 $34,705 96
Administrative Expense 365,399 77 370,215 39 *4,815 62
Total Deduction $407,661 00 $377,770 72 $29,890 34
Net Earnings $6,843,751 17 $5,896,056 39 $947,094 78
Income from Investments 77,174 43 51,449 62 25,724 81
Total... $6,920,925 00 $5,948,100 01 $972,819 59
Deduct—
Interest _ $662,170 14 $745,795 49 *$83,019 35
Discount on Bonds (proportion)i 10,660 08 16,000 68
Depreciation 650,000 00 532,039 38 117,960 62
$1,328,842 82 $1,277,834 87 $51,007 95
Balance Available lor DIvldcnds$5,592,082 78 $4,070,271 14 $921,811 64
Dividends: Preferred A $1,020,000 00 $1,020,000 00
“ B 1,500,000 00 1,500,000 00
Total $2,520,000 00 $2,520,000 00
Surplus Earnings Carried to
Profit and Loss Account $3,072,082 78 $2,150,271 14  $921,811 64
* Decrease.
PROFIT & LOSS ACCOUNT.
This Year. ‘Last Year. Increase.
Balance First of Year $1,688,197 52 $554,751 97 $1,133,445 55

Net Income his Year, per State-

ment of Income Account 3,072,082 78 2,150,271 14 921,811 64

$4,760,280 30 $2,705,023 11 52,055,257 19

Deduct—
Miscellaneous Profit & Loss Ad-

justments $381,962 05 $516,125 59 *$134,163 54
Depreciation In Value of Invest-
ment StocksS ..o .. 2,754,895 07 500,700 00 2,254,195 07

$3,136,857 12 $1,010,825 59 $2,120,031 53

Balance End of Year $1,023,423 18 $1,688,197 52 *$6 1,774 34

* Decrease.

Virginia-Carolina Chemical Co., Richmond, Va.— Presi-
dent’s Statement.— see “Annual Reports.”

Stock Rights.— Pres. S. T. Morgan, under date of July 21,
announces that all stockholders of record at 3 p. m. Friday
Aug.4 1911 will be entitled to subscribe at the office of Blair
& Co., 24 Broad St.,, N.Y., until 3 p. m. Aug. 25, for the
$2,000,000 new 8% cumulative pref. stock, at$115per share,
to an amount not in excessof .043493% (say,approximately
4 1-3%) of the amount of stock, both common and preferred/
held by them respectively.

Subscriptions must be for full shares and must be paid In full forthwith
to said bankers by N. Y. draft or N. Y. certified check. Subscription war-
rants will be mailed to each stockholder as soon after Aug. 4 1911 as prac-

ticable. The new shares will participate In the Oct. 15 dividend. The
company will not buy or sell fractional rights. Stockholders may have
their subscription warrants divided bv the company’'s transfer agent, the

N. Y. Trust Co.. 26 Broad St., N. Y. City.— V. 93, p. 233, 227.

Westinghouse Electric & Mfg. Co., Pittsburgh and New
York.—Management Wins— At the annual meeting on
Wednesday E. M. Kerr and J. S. Kuhn, who were on both
tickets, were re-elected directors by a vote of about 740,000
shares, and E. F. Atkins and Charles F. Brooker by a vote of
540,000. Harrison Nesbit of Pittsburgh succeeded Richard
Delaficld (resigned) on the board, with a vote of 540,000.
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Chairman Mather says these figures are approximate and
may be somewhat modified when the count of proxies has
been completed. The meeting was adjourned until 4 o'clock
to-day. If the count of proxies is not then completed, a
further adjournment will take place until next week.

The management also carried its point to retain a classified
board and not to adopt the cumulative method of electing
directors. It was further voted that the resumption of
dividends on assenting stock be deferred “until such date as in
the judgment of the board it can prudently be done.”

TAssenting Stock™ Hereafter to Be Knoivn as Common Stock.
— As the word “assenting” no longer has any significance as
applied to the common shares, it was voted at the aforesaid
meeting to use instead the term “common stock.”

Annual Meeting.— The annual meeting will hereafter be
held during the second week in June.

Official Statement— chairman Robert Mather,
cular dated July 21 1911, said in brief:

An advertised answer to the circular of the Merchandise Creditors’ Com-
mittee speaks of “a total of $25,698,744 added to the cash resources taken
over from the receiver.” But the fact Is that the Item of 517,756,975,
comprising the greater part of this total, was Itself the “cash resources taken
over from the receiver,” to which have been added only the surplus earnings
of the two years 1910 and 1911.

This $17,756,975 Item Includes an account at the time of the receivership
then carried on the books as "special deposit,” $1,535,120. but not, In fact,
a cash resource, since representing a disputed claim In which the Security
Investment Co. and a Pittsburgh trust company were Involved. This
claim was subsequently adjusted, the adjustment turning into the treasury,
not cash, but the following securities: Your company's convertible bond's,
$771,000; and assenting stock, $500,000; and Westlnghouso Alachine Co.
stock, $250,000.

Of this Item of $17,758,975, the stockholders actually contributed barely
over $6,000,000.

On the discharge of the receivers, the company had to pay Immediately
large obligations Incurred prior to or during the receivership. Such obliga-
tions paid Dec. 7 1908 to March 31 1909 aggregated $5,139,825 viz.:
Sinking fund payments due Dec. | 1907, 1908 and 1009 on con-

vertible bonds .$1,500,000
Interest due Dec. 31 1908, Jan. 31 and Mch. 31 1909, on fund, debt 785,650
Notes and accounts payable, not provided for in readjustment plant ,013,454
Int. to Dec. 31 1908 on Indebtedness created prior to receivership,

in a cir-

paid In accordance with plan 390,893
Notes receivable, endorsed by the company, discounted prior to

receivership, not paid by the makers of the notes ._.. ... _ 758 027
Expenses Incidental to adjustment of debt, Including fees of re-

ceivers, committees, &o 487,328
Balance due on capital stock of the Canadian Westinghouse Co. 152,000
Tax on Increase of capital stock required by readjustment plan. 52,473

These payments were actually In excess of the amount collected during
the same period on stockholders’ subscriptions to new stock, such collec-
tions aggregating $5,096,260. The stockholders’ contributions, therefore
were practically never added to working capital, but were consumed in
paying debts Incurred before the present management took hold.

The cash balance on hand, though apparently large. Is actually not so
when viewed with reference to the company's capital and the need for cash
In the company's manufacturing operations. One reason why the cash
was so large at the end of the last fiscal year was that orders on hand at
that date were some $5,000,000 less than at the same period in 1910, requir-
ing much less expenditure for Inventories and pay-rolls. If the company’s
business should Increase, as we hope it will, much of this money will be
needed at once for purchase of materials and payment for labor. There
have been times during the past fiscal year when, owing to the large amount
of work passing through the shops, the cash on hand was actually less than
the face amount of the notes of the company maturing In 1913. Under
the Indenture securing the company’'s convertible bonds, It Is Impossible
now to supply It, even temporarily, with funds by selling or Issuing new
obligations. On Dec. 31 1910 the General Electric Co. had about $15,000,-
000 cash on hand, or 17.6% of Its total capital. Your company's cash now
In hand Is considerably less than 10% of Its capital, including In the word
"capital” shares, funded debt and short-term obligations.

There have been no “new extensions” of your plants authorized which the
directors have not approved, and no “new ventures” tor which they are
not prepared to give good reasons: If It Is pointed out what such “ new
ventures” arc. There arc none of Importance. Compare V. 03, p. 233.

Youngstown (O.) Sheet & Tube Co.— Preferred Stock
Authorized.— The stockholders on July 25 authorized the
issue of $5,000,000 7% cumulative pref. stock.

James A. Cleveland has been elected 1st Vice-President to succeed
H. G. Dalton.— V. 93, p. 110.

— J. K. Rice Jr. & Co., 33 Wall St.,, New York, to-day
offer for investment, subject to sale and change in price, a
limited amount of the capital stock of the Computing-Tabu-

lating-Recording Company. See double-page advertise-
ment in this issue of the “Chronicle.” This company is a
recent consolidation of the International Time-Recording

Co. of Endicott, N. Y. the Tabulating Machine Co. of
Washington, D. C., the Computing Scale Co. of America,
Dayton, Ohio, and the Bundy Mfg. Co. of Endicott, N. Y.
The firm of J. K. Rice Jr. & Co. believe the stock of this con-
solidated company should prove an exceptional investment,
with attractive prospects of enhancement in value. Price
on application. See advertisement for full particulars of
this property and also our “General Investment News
Department” for other facts.

— To yield the investor 5.16% income, Francis Ralston
Welsh of 109-11 South Fourth St., Philadelphia, is to-day
advertising an offering of $1,300,000 Empire Gas & Electric
Co. and Empire Coke Co. joint 1st and refunding mtge. 5%
bonds, due in 1941 and callable at 102 and int. in and after
1941. Having sold a large part of this issue, Francis Ralston
Welsh publicly offers the remaining portion at 97 'A and int.
These bonds are tax-free in New York State and have been
approved by the Public Service Corporation. Full particu-
lars appear in the advertisement elsewhere in this issue.

— Plympton, Gardiner & Co. invite attention to the
facilities afforded by their Chicago office, 228 South La Salle
Street, for accurate quotations or information regarding
Chicago securities. With direct wires they are prepared to
execute with dispatch orders on the Chicago Stock Exchange,
of which they are members.

— A new wall chart showing 1910 range of prices of 25
railroad and industrial stocks listed on the New York Stock
Exchange has been issued by H. R. Steege, 118 East 76th
St., New York. The size of the chart is 30x30 The
industrials are recorded in red and the railroad stooks in black.

inches.
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COTTON
Friday Night, July 28 1911.
THE MOVEMENT OF THE CROP as indicated by our

Friday Night July 28 1911 telegrams from the South to-night is given below. For the
Trad diti in th R iet b'tth .t week ending this evening the total receipts have reached
rade ?On ftions in € main are guiet, bu ey appear to 7,990 bales, against 5,217 bales last week and* 4,198
be essentially sound. The quarterly statement of the U. S. p1es the previous week, making the total receipts since
Steel Corporation made a gratifying showing. The crops Sept. 1 1910 8,395,695 bales, against 7,244,100 bales
have been benefited by improved weather conditions, and for the same period of 1909-10, showing an increase since
lower temperatures in the large cities have helped retail SePt. 1 1910 of 1,151,595 bales.
business. Receipts at— Sat. Mon. Tues. Wed. Thurs. Frt. Total.
LARD has been firm; prime Western here 8.70c., City 8c., Galveston 439 68 525
refined for the Continent 9c., South American 9.80c., Brazil in pgort Arthur 124 1174 2,885
kegs 10.80c. Futures have been higher on buying by packers -Il:lee)\(/\?s()(r:llete)\,ns&c *398 *398
and covering of short contracts. Gulfport 87 108 90 696 27 2,402 3,410
DAILY CLOSING PRICBS OF LARD FUTURES IN_NEW YORK. 'Q,"e‘anS'aecol-a-- 14 6 20
W deli Sat. Mon. Vues. Wed.  Thurs. Fri. Jacksonville, &c
July delivery 8.20 8.25 8.32 8.35 n in. 8.50 ' . « « “ “ . «
September defivery _ 8.35 840 853 840 872 875 gavannah . * 34 15 53 58 35 104 299
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. Charleston _. 3
Sat. Mon Tubs. Wed.  Thurs. Frl. Georgetown _
July delivery----------------- 8.20 8.22 8.37K 8.47>i 8.55 8.00 Wilmington __ 25 31 34 25 115
September délivery. ...S.27y, 8.30 8471~ 8.57~ 8.62~ 8.67" “orfolkN N 55 59 17 230 361
PORK has been moderately active and steady, with some Ne;\)ﬂ;)r&wiws ¢
short coverings evident; mess here $18@$18 50, clears $16@ Boston__ — — 22 22
$17 and family $18@$19. cCut t iet and steady. paltimore 327 327
an amily . ut meats quiet an steady. phjjadelphia__ 150 150
Pickled liains 13% to 14%c., pickled bellies, clear, 12% to )
13%c. and pickled ribs nominally 11% to 12%c. Beef steady Totals this week 640 372 744 912 659 4,663 7,990
;N'th_la f:;; dtem$alr;d; n;ess t$10|50d't0 $11, p$alcskit $$1118 5500 to f_lzl The following shows the week's total receipts, the total
amily O_ an E)_< ra India mess ° : 2" since Sept. 1 1910, and the stocks to-night, compared with
low Gec. for City. Stcarines 7% c. for oleo and 9% to 10%c. last year:
for New York lard. Butter firm with receipts moderate
and choice grades higher. Creamery fextras 20c., firsts . 1910-11. 1909-10. Slock.
23@24c. Cheese steady; State, whole milk, colored, fancy, RECS‘IIPIZSStO Thi si s h
. . . uly 28. is ince Sep This Since Sep
11% to 11%c. Eggs, Western firsts, 18 to 19c. Week. 1 1910, Week. 1 1909, 1911. 1910.
OIL.— Domesticalinseed has been quiet, awaiting crop
Gal t
developments; the weather in the Northwest and Canada has p:r:e:rgﬁur 2,885 2’%8%1833 2,543 2"}_1%88?_ 8,210 4,784
been generally favorable. City, raw, American seed, 87 to Leeflvasocr:;ya,ns& c.. 33%8 13?93%6 72,058
88 «; boiled 88 to 89c.~Calcutta, raw, 95c. to $1. Cotton Gulfport ! ’34:2 4,583 1’303’585 26,872 50,117
seed lower; winter 5.60c.,"sum mer white 5.50c.@ 6.13c., Mobile.. . 20 249,770 819 250,846 692 053
d . | c t fi . Cochin 9% to 9% c Pensacola 123,906 138,104
cruadae nominal. ocoanu irmer; ochin 0 o 0 C., ey- Jacksonville, &c. 25,864 187 9'6
lon 9% @ 9% c Corn firm at 6.10 to 6.15c., with offerings Savannah 299 1,425,939 2,590 1,351.679 13,677 9,093
small. Lard has continued quiet; prime 70 to 75c., No. 1 Brunswick 3 Zggggg 744 229,426 3566? 2,736
extra 55 to 64c. Cod still firm with stocks light. New- Georgetown 12451 L576 '
i W ilmington 115 410,78 i 312,469 150 187
foundland 57 to 58c. and 55 to 57c. for domestic. 361 559106 6,271 541483 2,401 2,015
COFFEE has continued steady on the spot, with RioNo.7 m'rw@ NQIZVS- &ec. 12'?1%3 2284 }]?Ygg 89.097 196416
ew or ¥’ ¥ ’ ) )
13% to 13%c. and No. 4 Santos 13% to 13%c. Futures pggston 22 38,527 160 14,270 7'010 2071
have been quiet and steady, although the receipts at primary Baltimore........ 327 112,978 548 81,056 1,119 3,465
points are large. By many the statistical position is con- Phil dclphla___ 150 515 R 1,896 1,352 946
sidered to be strong and is so expected to continue until Total 7.990 8,395,695 20,730 7,244,100 154,738 273,005

stocks are increased. There has been some covering of short
contracts. The stock at Rio on being recounted showed a
decrease of 146,000 bags.

Closing prices were as follows:

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

i"”y _________ %1350%)111_ -f?{g""emg” igg%% 1823 I)I&/Iar_clh %82;811822 Receipts at— 1911. 1910. 1909. 1908. 1907. i 1906.
ugust ecember . . ri . .
Sept-—-1131® 11.35 [January ._10.670 10.68 IMay 10C701068 Senemonzs 208y 2543 6167 15143 3670 10,566
October...10.970 10 .991February .10.670 10.08 Pune 10.68© 10.69 New Orleans.! 3.410 4.583 4.565 6629 910 3587
SUGAR.— Raw has been firm and higher; there has been g/le?\l/);lremah . 29290 25838 2(??% 516 29 1,793
complaint of hot and unfavorable weather for the beet crop. Brunswick ’ ’ 2,233 713 10,859
Centrifugal, 96-degrces test, 4.61c.; muscovado, 89-degrees svhv’:llrleswﬂ &Cl 11&_3) ‘ 74% B 7] “ '285 “ 708 84
test, 4.11c.; molasses, 89-degrees test, 3.86c. Refined Nc:rrpollrll(gton! 361 6.271 4::3]'3 %ig 422 2728
granulated, 5.65c. Teas steady with a good demand, with N'port N., ZC_ ) 388 '604
stocks small. Spices quiet and steady. All others : 99 3,179 251 659 442 3,279
PETROLEUM has been steady; the foreign demand Totalthiswk, 7,990 20,730 14,197 26,759 8,931 34,017
shows no falling off, while domestic trade is quiet. Refined, since Sept. 1. 8,395.695 7,244,100 9,788,577 8,220,126 9,654,159 7,720,908
barrels, 7.25c., bulk 3.75c. and cases 8.75c. Gasoline, in ) . .
100-gallon drums, 18%c.; drums, $8 50 extra. Naphtha, The exports for the we_ek ending this evening reach a_tot_al
73 to 76 degrees, in 100-gallon drums, 10%c.; drums, $8 50 of 14,660 bales, of which 2,086 were to Great Br_ltam,
extra. Spirits of turpentine 53 to 54c. Rosin $5 50 for 518 to France and 12,056 to the rest .of the Contlnelnt.
strained, common to good. Hops firmer .with slight offer- Below are the exports for the week and since Sept. 1 1910:
ings. Europe has sent drought complaints. .
Week ending July 28 1911. From Sept. 1 1910 to July 28 1911.
TOBACCO.— Business has continued along the usual sum- Exported to— Exported to—
mer routine lines. Manufacturers have been buying only to Eé?ﬁf " Great 1 Conti- Great | Conti-
supply hand-to-mouth requirements. Sumatra tobacco con- Britain.Ffnce nent. Total. Britain. France nent. ]I Total.
tinues firmly held, and although the quality is admittedly Galveston 166 166 952 667 300933 1.077.0072.330.607
satisfactory, buyers consider the prices asked too high. The Port Arthur __ . 41:808 54,’961 '107.076 -206-,943
growing crop in the main is progressing favorably, although Lee)\(lﬁscg'llteyarg 3 5466 6.770 éé%giglf?gg? 42%2%%1282183
in some sections there have been complaints of unfavorable Mobile R ' ' 68,715 42,754 73388 184,857
weather. The agent for the British Government Develop- Pensaco 56.30S 30,595; 37.103 124,006
he . ° ) Gulfport ........ . 6271 19338 8602 34,211
ment Commission of London has arrived in this country to Savannah 324/488 114.80C 461453 902541
study tobacco-growing. Formal action has begun toward grr]UHISWtICk _ 104,133 78:325 182',458
readjusting the business of the American Tobacco Company. W,ﬁ;ﬁ?g(%gn 1%?3;’12 ngg% 2%33% %gg:??g
COPPER has been lower, with London at times selling. Ngvrvfpogr‘; News 0.801 5.070, 15,871
Lake 12% to 12%c., electrolytic 12% to 12%c., standard New York 594 391 5205 6,190 298,917 93.292; 313,178 705,387
12 to 12%c. Tin has been about steady; spot and July here ggsli?gmre 2% 7 143 15%% 18%3%% 8530 78;?3] %gcg)g%
nominally 41%c. Spelter 5.80c. Lead steady at 4%c. Philadelphia .. ’ ! 51073 16114 67.187
Pig iron is in quiet demand; New England foundries are Portland, Me.. . 069 669
h R . L. San Francisco. & 84,555! 84,555
said to be operating at from 50 to 60% of their capacities. Seattle 450011 45001
No. 1 Northern $15 to $15 25, No. 2 Southern $14 25 to lacoma _1 11,870 11,876
. . Portland. Ore. _* 550 500
$14 75. Steel products have been in slightly better demand, pembina___ _ !
although there has been some “cutting” of prices, notably on Detroit......0 ] “2'627 "2.627
sheets and steel bars. Railroads are expected soon to place Total..... 2,086 618 12,056 14.6803.298.980 908.290 3.219 196 7.426 466
orders for some 12,000 cars. Orders have been placed for ! " ! B e
Total 1909-10. 6478. 8300 8,690 23,4682,361.866909,815 2.723,352 6,995,033

slightly above 30 miles of steel pipe. Canada has recently
ordered 20,000 tons of structural steel for bridges. The
U. S. Steel Corporation has increased its blast-furnace oper-
ations by three furnaces and its steel ingot capacity is esti-
mated as being worked to 71% of the total this week.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.
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On Shipboard, Not Cleared for— FUTURES.— The highest, lowest and closing prices at
. : New York the past week have been as follows:
Great Ger- Other Coast- 1 j Leaving
July 28 at— Britain. France many. Foreign wise. | Total, 1 Stock. @ §1 sI 21 s1 21 si 1 21 11 (l.ﬁl 1
New Orleans.. 512 142 5,019 87 20! 5,789 21,083 em  em om eon  om (oY) @1
Galveston- 5,123 51 5173 3037 @l ol el ©
Savannah - '166 100( 13,577 %)I % % @é) @I %5 %)1 ©
Charleston N 356% H Ll
Mobile 21 7 1,079 2e 121 21 2821 21 1 21 11 21 1
Norfolk 50 400 766 1,322 12(2)% JERE !no 2 ! Y
New York___ 250 " ; ' | f B 11 %G 1
Other ports__ 50 100 150 10,138 s HH tHH
833 192 10,542 987 1.40I' 13,955 140,783 ©
Total 1918 4229 1235 3193 1876 3092 13625 259,380 ol el @l @1 eigl olo ’@Qlﬂ el %lco
Total 1009.. 4919 8,867 4,659 9,264 7,266 34,975 227,506 fee? 00 o ocl HOC OfrH
' aa 22 11 HH 1
Speculation in cotton for future delivery has continued
active at a further considerable and almost continuous de- ®co  CMC!
cline in prices. The result of the week has been a decline of ﬂ% @1 ol ©1 @] el el e] © ©b golb
a few points on July, while August has fallen G7 points and cici mo cocg
later months 83 to 90 points. The crop and weather reports clel HHoHH
have indicated a distinct improvement in conditions in nearly
all sections of the belt; rains have fallen where needed, and coo - ciel o o
latterly clearing conditions have obtained generally through- 3 90, %l&l} OWN ?%‘ (ég@ gé?é © © 0©0!ﬁ)1
co
out the American cotton-producing region, thus silencing in E})oo clal
a large degree the.complaints of too much rain in the Central Be 8)!8
and Eastern sections. Also the crop is expected to have an cicl cim
early and heavy movement, and, significantly enough, 53 o1 ©I oI 0# o1 01 O 0 0 01
Southern spot markets have been distinctly weak and the 33 2% o4 T R R Tff 8%
South has steadily sold futures. There has been an apparent coco cicl
entire abandonment of the bull side by large interests, as E‘Q)ﬁ-b 863 8@800 %
well as considerable scattered long liquidation and re-selling aa aag
by many who had bought on the theory of a reaction or in an gg (r)['<n'] §50d IJ ((?(I) E%ﬁ %j %}é gé
rfo O
attempt to stay the fall in prices. Large New Orleans g; cicl .
operators are credited with having profited heavily by the 8050% “of J
recent further decline in values. Spinners have in many in- cwco Ad cicl cicl cl clcl clci aa

stances lowered their limits on buying orders or have entirely

. o Bb B4 O Ok Bb 8L © Rd & %d
canceled them. The demand for cotton yarns, according to gg 00

0O 00 O

0
many reliable advices, has fallen off, and the curtail- ﬁﬁ%mﬁ m II %%ﬁ’i ill %9-1%
ment in New England and the South has continued. &i3 koS il£ tS his S
However, some unfavorable crop reports have been received, lg gO1gSfcgS Jgo Igo Jgo 1dO-SigoJ™go |go Igo
. . . J-Ko SfiorWo
trade interests, spinners and spot houses have at times
bought the new-crop months to a considerable extent, and
exporters have bought spot cotton in New Orleans as well as
in the New York market. The local certificated stock is THE VISIBLE SUPPLY OF COTTON to-night, as
steadily shrinking, whereas a year ago it was rapidly in- made up by cable and telegraph, '_5 as follows. Foreign
stocks, as well as the afloat, are this week’s returns, and

creasing. Complaints have been received of the recent rains consequently all feegign figures are brought down to Thurs-

having been excessive in the big Memphis district and in the

day evening. But to make the total the complete figures
Mississippi delta, and of the weather being too dry in South-
western Texas. Grassy and weedy conditions are com-
. . . . } . . July 28— 1911. 1910. 1909. 1908.
plained of in Alabama and increasing boll-weevil depredation Stock at Liverpool bales. 562,000 439.000 976,000 471,000

in the Central Belt. To-day the forward deliveries were Stock atLondon...

18,00 6,000 13,000 9,000
Stock at Mancheste

61,008 39,000 65,000 58,000

lower under continued favorable crop accounts, selling by o 484000 1054000 538,000
the South and by New Orleans,and nervousness regarding the Total Great Britain stock- 6?&888 14,000 12,000 24,000
65,000 130,000 230,000 268,000

outcome of the Moroccan situation, while the old-crop Stock at Bremen 15990 111000 216,000 127,000
, , , 9

months gave some evidence of bull su ort, July advancin Stock at Marseilles 2,000 3,000 3,000

. 9 K PP 4 9 Stock at Barcelon 20,000 17,000 25,000 34,000
slightly. Spot cotton has risen to 13.50c., an advance of Stock at Genoa 19,000 20,000 2;,888 %8,888
5 points for the week. Stock at Trieste 0,000 9,000 , ,

The rates on and off middling, as established Nov. 16 1910 Total Continental stocks---------- 242,000 304,000 527,000 495,000
by the Revision Committee, at which grades other than Total European stocks 883,000 788,000 1,581,000 1,033,000

. . ) India cotton afloat for Europe___ 00,000 90,000 58,000 74,000
middling may be delivered on contract, are as follows: Arncr. cotton alloat for Europe.. 47,710 60,626 87,401 70,407
Fair ¢.1.50 on Middling............ . is Good mid. tinged.c Even Egypt,Brazil ,&c.,aflt.for Europe 21,000 14,000 18,000 26,000

1.30 on Strict low mid
1.10 on Low middlin
Strict good mid------0.66 on Strict good or
Good middling 0.44 on Good ordinary--

58,000 81,000 81,000
565,000 204,000  409.000
273,005 262,481 214,463

70.037 107,547 132,085

Strict mid. tinged..0.15 off Stock In Alexandria, Egypt
Middling tinged _ 0.25 off Stock In Bombay, India
Strict low mid. ting.0.75 off Stock In U. S. ports.

Low mid. tinged..1.75 off Stock In U. S. Interior town

=

.00 0
Strict middling —...0.22 on Strict g'd mid. tgd.0.35 on Middling stained-.1.00 off U. S. exports to-day

8,786 4,210
The official quotation for middling upland cotton in the 1,918,668 2,498.215 2,044,264
New York market each day for the past week has been: Of the above, totals of American and other descriptions arc as follows:
Wed Tluirs. Fi ~ American—
July 22 to July 28— Sat. 3 L . 3. 399,000 347,000 887,000 363,000
Middling uplands.......cccoovenne 1355 13.60 13.60 13.60 1350 1350 pManchester stock. . '000 31,000 50,000 47,000
. 103,000 243,000 481,000 412,000
NEW YORK QUOTATIONS FOR 32 YEARS . 47,719 60,626 87,401 70,407
. . . .. 154,738 273,005 262,481 214,463
The gquotations for middling upland at New York on U.S. Interior stocks. X 06,276 70,037 107,547 132,085
July 28 for each of the past 32 years have been as follows U. S. exports to-day. - 1,383 8,786 210
1911-C .13.50 190.3-C- 13.25 1895.c._ .. 7.00 1887.C.. ..10.38 . 1,884,215 1,243,264
1910~ .16.05 %3812"" E?Giz 1894 = .. g_gg %ggg_ "18'2 Egg?lln%?;%n Brazil go 937,116 1,024,668; 1,884,
1909700 .8 ___ .- 8 Y f & ’ . 108,000
1808777 .10.70 1900". T—10.00 18927 I 750 Igsd— ‘11 Liverpool stoc © 000 CEd00 13000 - 5.000
1899.. 12 1891 .. 8.00 1883 ..10.0C 16.000 8000 15.000 11,000
1898 6.06 1890 .12.38 1882 ...12.88 49°000 61.000 46'000 83.000
1897.. 794 1889 .11.81 1881 ..1L75 00000 90,000 58000 74,000
1004 10,70 1896... 731 1888__ ..11.00 1880 11.51 C 51000 14000 18/000 26,000
ii ' 76,000 58,000 81,000 81,000
MARKET jJAND SALES 'ATgNEWaYORK.1$ . . 498/000 565000 294,000 409,000
The total sales of cot_ton_ on ths_: spot each qay during the 931.000 804.000 614,000 801,000
week at New York are indicated in the following statement. Total 937116 1.024 668 1,884,215 1,243,264
For the convenience of the reader we also add columns which . '
show at a glance how the market for spot and futures closed MJJ’;S'J")SI';:E Su'ﬁ‘ijxll)éml—l'%esélolds 108181g38 24887%(]15 2,046%
on same days. Middling Upland, New York 13.50c. 15.35c.  12.85c. 10.70c.
Egypt, Good Brown, Liverpool.. 10><id. 13 5-16d. 9 Jad. 8?&'&
SALES Peruvian, Hough Good, Liverpool 11.00d. 11.00d. 8.25d. 0. J
Spot Market %‘;‘;‘{gf ' Broach, Pine, Liverpool............... CcMd. 7 I?l%[&j:l' 6 Sél,\eéj- 2 ?-161?'
Closed. Clased. Spot. Contr'ct Total. Tlnnevclly, Good, Liverpool 6 11-16d. : : :
Saturday___ Quiet 10 pts adv Barely steady.. . i Continental imports for the past week have been 36,000
Monday Quiet 5 pts adv, Barely steady.. 3,500 3,500
Jv%%%%gélay—_ . Barely steady.. 151 151 The above figures for 1911 show a decrease from last week
Thursday .. Quiet 10ptsdec___ %388 %388 of 118,026 bales, a loss of 50,552 bales from 1910, a de-
Friday-—— ! ! crease of 630,099 bales from 1909, and a loss Of 176,148
Total — 151 6500 6,651 pales from 190s.
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AT THE INTERIOR TOWNS the movement— that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year— is set
in detail

below.
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The above totals show that the interior stocks have de-
creased during the week 8,011 bales and are to-night 26,239
bales more than at the same time last year. The receipts
at all the towns have been 4,992 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINGE SEPT 1.— We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Sept. 1 in the last two years are as follows:

-1910-11— -1909-10—
July 28— Since Since
Shipped— Week.  Sept. 1. Week.  Sept. 1.
Via St. Louis 1,130 520,031 2,503 452,035
Via Cairo 1,621 212,153 879 182,377
Via Rook Tsland ,95 19,915
Via Louisville . 42 131,867 "895 131,954
Via Cincinnati... 34 79,791 579 48,419
Via Virginia points. .. 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 Sout 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.

The foregoing shows the week’s net overland movement
has been 1,538 bales, against 1,966 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits an increase over a year ago of 182,362 bales.

-1909-10-

In Sight and Spinners’ Since Since
) Takings. Week. Sept. 1. Week. Sept. 1.
Receipts at ports to July 28 7,990 8,395,695 20,730 7,244,100
Net overland to July 2 1,538 1,029,787 1,966 847,425
43,000 2,232,000 29,000 2,266,000
52,528 11,657,482 51,696 10,357,525
*8,011 45,498 *8,533 113,126

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.

Movement into sight in previous years:

Week— Dales. '  Since Sept. 1— Dales.
1009—July 30 54,071 1908-09—July 30 13,473,730
1908—Aug. 50,273 1007-08—Aug. 1 11,258,784
1907—Aug.  2-- --45,708 1900-07— Aug. 2 13,275,047
[000—Aug. -3 --70,059 1905-00—Aug. 3 10,010,084

QUOTATIONS FOR MIDDLING COTTON AT OTHER
IARKETS.— Below are the closing quotations of middling
otton at Southern and other principal cotton markets for
xch day of the week.
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Closing Quotations for Middling Cotton on—

Week ending i

July 28. Sat'day. Monday. Tuesday. Wed'day. Thursdy. Frida
Galveston 13* 13* 13* 13 13 12~*

) - 14 14 14 13* 13* 13*
Mobile 14* 14 * 14* 14* 13*
Savannah .. 14 14 14 13* 13* 13*
Charleston
Wilmington.

Norfolk 13 * 13* 13* 13* 13* 13*
Baltimore 13* 13* 13* 3* 13* 13*

__ 13.80 13.85 13.85 13.85 13.75 13.75
Augusta 15 14> 14 * 13* 13*
Memphis 14 M 14 14 14 13* 13 *
14 * 14 * 14 14 14 13 *
35 13* n3 13 13 12*
- 14 14 n3* 13* 1 13 *

N EW ORLEANS OPTION MARKET.— The highest,

lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat‘da%, Monda}e/, Tuesday, Wed'day, Thursd'y, Friday,
July 22, July 24" July 25." July 26." July 27. July 28.
ange ... — 13.60 13.45-.50 13.40-.48 13.24 — 13.00-.21 — (S —
A Clostlng 13.55-.60 13.49 — 13.35 — 13.00 — 13.20 — 12.30-.75
ugust—
ange...... 12.75-.85 12.52-.65 12.27-.54 12.20-.31 12.10-.30 11.90-.08
Se;():tle?TSIIbrég 12.75-.80 12.57 — 12.32-.33 12.30-.31 12.08 — 11.92-.94
Range 12.18-.22 11.90-.98 11.55-.86 11.53-.67 11.38-.44 11.16-.20
OctCoIboesrmg 12.19-.20 11.94-.96 M. 1.49-.55 11.61-.63 11.34-.36 11.29-.30
Range ---------- 12.02-.07 11.75-.85 11.39-.75 11.28-.55 11.17-.47 10.97-.21
Closing 12.02-.03 11.79-.80T 1.38-.39 11.47-.48 11.18-.19 11.13-.14
November—
Range —@—f@——@—ll.SS——@——@i—
Closing-————— 11.99-.01 11.77-.79 11.37-.39 11.46-.47 11.17-.19 11.12-.14
December—
Range 12.02-.04 11.74-.82 11.38-.75 11.28-.53 11.17-.47 10.97-.21
3 Closing 11.99-.00 11.78-.79 11.38-.39 11.46-.47 11.18-.19 11.12-.13
anuary—
Range 12.04-.07 11.76-.84 11.40-.77 11.29-.56 11.18-.48 11.00-.23
Closing 12 03-.04 11.80-.81 11.41-42 11.49-.50 11.19-.20 11.14-.15
February—
Range

11.85-87 11.48-47 11.59- 56 11.95-27 11.20-22

11.86-.95 11.49-.86 11.38-.65 11.29-.59 11.10-.33
11.89-.90 11.50-.51 11.60-.61 11.29-.30 11.24-.25

. T2.08-10

.. 12.13-.16
. 12.13-.14

e @ =0 —— @ ——@—— 0 —— @ —
. 12.1%—.20 11.94-.96 11.5%-.58 11.65-.67 11.3@4-.36 11.2@2)3-.30

_ @ — 11.98-.00 11.61-.70 1154 — — @ — — 0 .

12.22-.24 11.99 — 11.61-.63 11.69-.71 11.40-.43 11.34-.36
Spot . . Dull. Nominal. Nominal. Steady. Easy. Easy.
Optio B'ly st'y. Steady. B'ly st'y. Steady. B’lvsty. Steady.

WEATHER REPORTS BY TELEGRAPH.— Advices to
us by telegraph from the South this evening indicate that
the weather has been quite favorable during the week. In
sections from which there had been complaint of excess of
moisture the weather has been dry as a rule, and in others
further beneficial rains have fallen. On the whole, the crop
is doing finely, and from earlier sections cotton is beginning
to move in fair quantity.

Galveston, Tex.— Enough rain has fallen in Texas to insure
a good yield. The crop is doing finely, except for a few
reports of the cut worm and boll-weevil. There has been
rain on two days during the week, the precipitation reaching
eighty-two hundredths of an inch. The thermometer has
averaged 80, the highest being 88 and the lowest 72.

Brenham, TeX.— Rain has fallen on one day of the past
week, the rainfall reaching seventy hundredths of an inch.
The thermometer has averaged 82, ranging from 70 to 94.

Cuero, Tex.— Rain has fallen on two days of the week, the
rainfall being two inches and twelve hundredths. The ther-
mometer has ranged from 66 to 103, averaging 85.

Dallas, Tex.— The week’s rainfall has been one inch and
thirty-six hundredths, on four days. Average thermometer
79, highest.98, lowest 60.

Henrietta, TeX.— There has been rain on one day during
the week, the precipitation reaching two inches and eight

hundredths of an inch. The thermometer has averaged 84,
the highest being 105 and the lowest 63.
Huntsville, TeX.— Dry all the week. The thermometer

has averaged 81, ranging from 6 to 95.

Kerrville, TexX.— There has been no rain during the week.
Thermometer has ranged from 63 to 101, averaging 82.

Lampasas, TeX.— we have had rain on one day during the
week, to the extent of ninety-eight hundredths of an inch.
Average thermometer 83, highest 102, lowest 64.

Longview, Tex.— There has been rain on oneday during the
week, the precipitation reaching five hundredths of an inch.
The thermometer the highest being 102
and the lowest 63.

Luling, Tex.— it has been dry all the week.
meter has averaged 85, ranging from 70 to 99.

Necogdoches, Tex.— Dry all the week. The thermometer
has ranged from 64 to 89, averaging 77.

Palestine, TeXx.— wWe have had a trace of rain on one day
during the week. Average thermometer 77, highest 90,
lowest 64.

Paris, TeX.— we have had rain on four days of the past
week, the rainfall reaching ninety-eight hundredths of an
inch. The thermometer has averaged 79, the highest being
97 and the lowest 60.

San AI’]tOﬂiO, Tex.— There has been rain on two days of
the past week, the rainlall reaching thirty-two hundredths
of an inch. The thermometer has averaged 86, ranging from
70 to 102.

has averaged 83,

The thermo-
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Weatherford, Tex.— we have had rain on three days during
the week, the rainfall reaching one inch and four hundredths.
The thermometer has ranged from 60 to 102, averaging 81.

Ardmore, Okla.— The week’s rainfall has been seventy-five
hundredths of an inch, on two days.
82, highest 106, lowest 58.

Marlow, Okla.— rRain has fallen on one day the past week,
the rainfall reaching five hundredths of an inch. The ther-
mometer has averaged 78, the highest being 97 and the lowest
58.

Tulsa, Okla.— There has been rain on two days during the
week, to the extent of one inch and eight hundredths. The
thermometer has averaged 75, ranging from 57 to 94.

Alexandria, La. we have had no rain during the week.
The thermometer has ranged from 61 to 95, averaging 78.

New Orleans, La.— bry all the week. Average thermo-
meter 82, highest 92 and lowest 72.

Shreveport La.— There has been rain on one day durlng
the week, the rainfall being fourteen and two hundredths
of an inch. The thermometer has averaged 77, the highest
being 92 and the lowest 62.

Vicksburg, MiSS.— We have had rain on one day during
the week, the precipitation reaching three hundredths of an
inch. The thermometer has ranged from 64 to 87, averaging
78. .

Yazoo City, MisS.— It has rained on two days during the
week, the rainfall reaching one inch and_
hundredths. Average thermometer 72, highest
lowest 56.

Fort Smith, Ark.— 1t has rained on two days of the week,
the rainfall being one inch and thirty-two hundredths. The
thermometer has averaged 75, the highest being 92 and the
lowest 58.

Helena, Ark.— crops are growing finely and there are no
complaints of labor. There has been rain on three days of
the past week, the rainfall reaching seventy-four hundredths
of an inch. The thermometer has averaged 75.2, ranging
from 57 to 87.

Little Rock, Ark.— we have had rain on two days durlng
the week, the precipitation reaching sixty-seven hundredths
of an inch. The thermometer has ranged from 62 to 89,
averaging 75.5.

Chattanooga, Tenn.— we have had rain on three days dur-
ing the week, the precipitation being one inch and twenty-

Average thermometer

seventy-seven
88 and

nine hundredths. The thermometer has averaged 73, the
highest being 89 and the lowest 56.
Memphis, Tenn.— crop prospects continue good. It has

rained on four days of the week,
inch and forty-one hundredths.
aged 76, ranging from 62 to 89.

Nashville, Tenn.— we have had rain on two days during
the week, the rainfall reaching fifty-eight hundredths of an
inch. The thermometer has ranged from 56 to 86,
aging 71.

Mobile, Ala.— crop reports are generally very favorable.
Boll-weevills and caterpillars are reported
but with not much damage so far. It has been dry all the
week. Average thermometer 81, highest 91, lowest 66.

Montgomery, Ala.— 1t has rained on two days, the rainfall
being twenty-five hundredths of an inch. The thermometer
has averaged 78, the highest being 90 and the lowest 62.

Selma, Ala.— Rain has fallen on three days of the past
week, the rainfall reaching eighty hundredths of an
The thermometer has averaged 76,

Madison, Fla.— we have had
the week,
an inch.

the precipitation being one
The thermometer has aver-

aver-

in a few counties,

inch.
ranging from 62 to 92.
rain on three days during
the precipitation reaching sixty-six hundredths of
The thermometer has ranged from 60 to 88, aver-
aging 77.

Tallahassee, Fla.— Rain has fallen on three days of the
week, the rainfall being forty hundredths of an inch.
age thermometer 78, highest 92, lowest 65.

Atlanta, Ga.— we have had rain on two days of the past
week, the rainfall reaching eighty-one hundredths of an inch.
The thermometer has averaged 73, the highest being 86 and
the lowest 59.

Savannah, Ga.— We have had rain on one day during the
week, the precipitation reaching five hundredths of an inch.
The thermometer has ranged from 65 to 92, averaging 80.

Charleston, S. C.— Rain on one day of the week,
dredths of an inch. Average thermometer 79,
lowest 65.

Florence, S. C.— Rain has fallen on three days the past
week, the rainfall reaching one inch and eight hundredths.
The thermometer has averaged 79, the highest being 97 and
the lowest 61.

Spartanburg, S. C.— we have had rain on two days the
past week, the rainfall being fourteen hundredths of an inch.
Thermometer has averaged 75, ranging from 55 to 95.

Charlotte, N. C.— we have had only a trace of rain during
the week. The thermometer has 62 to 94,
averaging 78.

Greensboro, N.C.— Rain has fallen on two days of the week,
the rainfall being ninety-four hundredths of an
age thermometer 75, highest 92, lowest 59.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Aver-

two hun-
highest 94,

ranged from

inch. Aver-

Tutu 27. 1910-11. 1909-10. 1908-09.
Receipts at— 1 Since | Since |nce
Week. Sept. 1. Week. Sept. 1. Week. |Sept
Bombay......ccoceciet v 19,000 2,459.000 12,000 3,138,000 7,000 2,090,000
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For the Week. Since September 1.

Exports
fro’r)n— Great Conti- 1Japan 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
I1908-09.- 1,000 2,000 3,000 6,000 24.000 573,000 656,0001,253,000
Calcutta—
1910-1l .- 3,000 37,000 19.000" 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 9,000 24,000 300 33,300
1909-10-- 2,000, 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 5000, 4,000 10,000 27,000 297,000 78,000j 402,000
Total all— | | 1
1910-11.- 8,000 13,000 17,000 38,000 134,000 1,231,000 658,300 2,023,300
1909-10-. 3,000 16,000 9,000 28,000 136,000 1,343,000 913,000 2.422,000
1008-09-. 3,000 8000: 7,000 18,000 64,000 942,000 777,0001,783,000
WORLD'S SUPPLY AND TAKINGS OF COTTON.
Cotton Takings. 1910-11. 1909-10.
Week and Season.
Week. Season. Week. Season.
1,986,142 0 1,977,789 1931022
Visible su Sept. L----mmmmmmmmmem 1,495,514 , s
American pqu g,lght to July 28 — 44,517 11,702,980 47,163 10,353,399
Bombay receipts to July 27---—-- 19 000 2,459,000 12,000 3,138,000
Other India sﬁlpts to July 27-. 7.000 451,300 12,000 486.000
Alexandria receipts to Jul}/ 26.. 500 1,010,900 654,600
Other supply to July 28 *--- 15.000 328,000 5,000 273.000
Total supply......... — e 2,082,159 17,447,694 2,053,952 16,836,021
educt—
Visible supply July 28-----——--- 1,868,116 1,868,116 1,918,668 1,918,668
Total takings to July 28 214,043 15,579,578 135,284 14,917,353
Of which American 139,543 11,559,378 70,284 10,782,753
Of which other 74,500 4,020,200 65,000 4,134,600

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

1910-11.

Alexandria, Eyjpt,
July 20. 1909-10.

Receipts (cantars)—
This week

3,000 400 1,200
7,581,978 4,909,400 0,074,003

Since Sept. 1
This _Since This 1 Since This Since
Exports (bales)— week. Sept. 1. week. Sept. 1. week. Sept. 1.
To Liverpool 212,756 3.500 153,862 2,750 193,961
To Manchester 217,168 1119,308

212,542
1,250 401,978 3500 302,402 2,000 358,405
120,761 11,0001 61,952 500 89,283

1.259 952,666 8,0001637,524 5,250 854,191
Egyptian bales weigh about 750 Ibs.

To Continent
To America

Total exports--—--—------
Note— A cantar Is 99 Ibs.

MANCHESTER MARKET.— Our report received by cable
to-night from Manchester states that the market is easy for
both yarns and shirtings. Merchants arc buying very
sparingly. We give the prices for to-day below and leave
those for previous weeks of this and last year for comparison.

1911, 1910.

84 Ibs. Shirt- Col'n 84 Ibs. Shirt- Cot'n

32s Con inas. common Mid. 3.1 Cop Mgs, common  Mid.

Tuist. tofinest. Upl's Twist. tofinest. Upl's

d. d. s d. s.d. d d d. FE d. s. d. d
1ne

9 11 1-160 114 6 IHfill 44 S31 101516® 1145 8 @10 0 829

16 11 1-16r Uvs 6 1,40115 8.27 104 U4 o 7 810 6 8.03

23 jon @ 1lu 6 04@11 4 821 109-16@115165 64 @105 805

30 104 @ n% 6 14011 3 804104 @ 1145 54® 104 786
<July

7 104 © in* 6 04@ 113 7.87 104 n 55 @104 792

14 104 © 11u6 O %11 14 7.76 104 8 1 5 5 ©10 44 794

21 104 © 11'4 511 @11 0 7.39 104 g 114 » 54© 106 7.97

282 OH ® 10HS5 9 @10 8 6.90 104 1145 6 ©10 7 8.16

SHIPPING N EW S— As shown on a previous page, the

exports of cotton from the United States the past week have
reached 14,660 bales. The shipments in detail, as made

up from mail and telegraphic returns, are as follows:

1 Total bales.
NEW YORK—To Liverpool—July 21— Cedric, 203.........cccccccovrnnene 203
To London—July 22— Mlnnehaha 101
Hull—July 20— Marengo,

Havre—July 22— Floride, 250 upland, 141 foreign--
Bremen—July 20— Prinz Friedrich Wilhelm, 3,101
To Hamburg—July 21— President Grant, 392
To Antwerp—July 21— Kroonland, 834
Genoa—JuI?/ 1— Mendoza, 349
y

o

To
To
To

To
Naples—July 21—Mendoza, 529-........c.cc.ccovveen

GALVESTON—'To leerpool—JuIy 22— Almcrian, 100..
NEW ORLEANS—To Liverpool—July 22— Mcxloan, 1

To Bremen—July 27— Median, 3800—

To Hamburg—July 24—Tcesbr|dge

To Antwerp—JuI 20—Tintoretto, 342 .

To Genoa—July 25—Cerea, 1, 270
BOSTON—To leerpooI—JuIy 21~ Devonian, 22
BALTIMORE—To Liverpool—July 21— Tcmpleino

To Havre—July 20— Mobile, 127 -

To Bremen—July 20— Main, 1,383

Total EIRTRRT

~
)

LIVERPOOL.— By cable from Liverpool we have the fol-
lowing statement of the week’s sale:S, Stocks, &C at that port:

Juy o I 5yooo W ES
‘Sales of the week ... -bales. 43,000 .
Of which speculators took.. 400 1,000 1,000 2,000
Of which exporters took-—--- 100 2,000 2,000 2,000
Sales, American 37,000 37.000 42.000 35.000
Actual export 2,000 5.000 9,000 7.00
Forwarded 00,000 54.000 52.000 40.000
Total stock— Estimated..__ 005,000 622,000 588.000 562.000
Of which American 513,000 400,000 433.000 399.000
Total Imports of the week____ 8,000 13.000 27.000 5.00
Of which American 2,000 1.000 14.000 10.000
Amount afloat - . 04 000 57.000 46.000 38,000
Of which American 13,000 21.000 13.000 6.000
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The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday.  Tuesday. \Wednesday. Thursday. Friday.
Market,
12 15 Dull. Moderate Irregular. Irregular. Good Quiet.
demand. demand.
MId.UpI’ds 7.38 722 7.14 6.87 7.02 6.90
4.000 7,000 7,000 5,000 14,000 000
Spec.&exp. 300 500 500 300 2,500 6'300
Futures. 1 Steady at uiet at Steady at Weak at uiet at Weak at
Market 11'pts. %(g) 2%@4% 13®17 2/@4% 14%@17%
opened ] advance. lee. pts. dee. pts. dec. pts. adv. pts. dec.
Market, 1BI asy at Bl at Irreg._at Steady at Weak at
4 ‘%@ 10%17 %@ 11@17% 4%@8% 18022
P. M J pts. adv pts. dec. pts. ec pts. dec. pts. adv. pts. dec.

The prices for futures at Liverpool for each day are given

below. Prices arc on the basis of upland, good ordinary
clause, unless otherwise stated.
July 22 Sat. Mon. Tues. Wed. Thurs. j  Fri.
July 28. 12% 12% 12% 4 12% 4 12% 4 12% 4 12X 4
p-m. p.m. p.m.p.m. p.m. p.m. p.in. p.m. p.m. p.m. p.m. p.m.
July 7 02% 90% 85 % 82% 82 56% 67 74 75% 61% 51
July-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% 32
Scp.-Oct - 6 53% 45% 11 %31 35 11 19 4 24%:12 04
Oct.-Nov. 6 40 38 35% 26 % 28% 05 11 9% 16% 16% 04% 97
Nov.-Dee. 6 41% 33% 31 25%24 00% 07 1t% 11% 99 92
Dec.-Jan . __ 0 40% 32% 30% 25% 23 99% 06 10% 10% 08 Ol
Jan .-Feb. 641 33 31 26 23% 00 06% 11 11 98% 91 %
Feb.-Mch. 042 34 32 27 25 01 07% 12 12 99% 92%
6 43% 35% 33 28% 26 95
Apr.-May 03 14 .
May-Junc 04 10% 15 i5%0 ‘it

S8READSTUFFS.
Friday Night, July 28 1911.

Flour has shown rather more animation in both the North-
western and Southwestern markets and sales in the aggregate
have been of fair volume. Stocks in the hands of distribu-
ters are small, and as a result the movement from mills to
the distributing centres has shown a gratifying increase.
Deliveries of flour in Chicago for the week were 29,623 bbls.

larger than during the previous week and 34,667 bbls.
larger than for the corresponding week in 1910. The North-
western mills report a somewhat better feeling in fiour, with

mill-feed strong. Kansas City reports a fair increase in the
buying interest, and in St. Louis there has been a considera-
ble business done in new-crop flour; in fact, a fair increase has
been noted in the output.

Wheat has continued steady and prices have been higher
on a fairly active export demand, apprehension as to the
outcome of the Moroccan situation, generally higher foreign
markets and some unfavorable crop news. Russia has com-
plained of excessive rains in some sections, by which both
harvesting and the movement to market have been
retarded. India has been in need of rains. Also, the
United Kingdom and other wheat-producing sections in

Europe have reported damage by dry and hot weather.
In the American and Canadian Northwest, that is to
ay, Minnesota, North Dakota and Southern Manitoba,

there have been complaints of damage by black rust, many

of them insistent and some of them accompanied by buying
orders. Latterly, too, the crop conditions in Argentina
have been, it is said, somewhat unfavorable. At any rate,

the Buenos Ayres market recently has advanced from time to
time. Farmers’ deliveries in this country have latterly shown
some falling off, and the Northwestern markets have at
times displayed strength; but the fact that advances abroad
and occasional declines in domestic markets have caused
approximation from time to time to an export basis, with the
resultant export business already referred to, has had, speak-
ing in a broad sense, more to do with the stability of prices
than any other factor. At any rate an export business of
some 1,600,000 bushels has been consummated during the
week. New York, Chicago, Baltimore and St. Louis, and
other points, have been favored in this respect. Otherwise
there have been many influences against the market. The
receipts of new wheat have been large, causing accumulation,
notably at Chicago. The world’'s visible supply gained
4.257.000 bushels, against 505,000 the previous week and a
decrease of 2,444,000 bushels last year. The American visi-

ble supply increased 5,194,000 bushels. There were also
larger world's exports, that is, 10,608,000 bushels, against
9.892.000 bushels last week and 6,672,000 last year. Also

many of the crop and weather advices have been distinctly
favorable. According to one prominent authority the
weather in the Northwest has been extremely favorable
during the past week for the growing crops, with some sec-
tions reporting ample precipitation, adding that while there
had been some damage, it was not believed to be extensive
and that the general sentiment was to discount the reports
of damage by rust. _There was also an estimate of the wheat
crop of North America and of the principal wheat-producing
countries of Europe and India, but not including Argentina
or Australia, of 3,136,000,000 bushels, against 3,107,000,000
a year ago. This estimate includes an allowance of some
130,000,000 bushels for damage in Russia, whence, as al-
ready intimated, reports have latterly come of too much
rain. There have been reports at times of a poor cash
demand at the West and there has been considerable hedge
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selling of futures against new wheat. To-day prices ad-
vanced on continued apprehension as to the foreign political
situation and on very bullish reports of damage to spring
wheat.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

” Sat. Mon. 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 WHEAT FUTURES IN CHICAGO.
S Tues. Wed. Thurs. Frt.

July delivery In elevator 80 % 85% 86% 80% 87%
September delivery In elevator- 88% 87% 88% 88% 90%
December delivery la elevator_____ 91% 91% 91% 92 92% 94

Indian corn has been active and generally lower under
more favorable weather conditions, which include beneficial
rains and somewhat lower temperatures. The country
offerings have been large and Western holders have shown
an inclination to realize. According to one authority of
prominence, crop conditions in the Central Belt are favorable
for the growing crop and corn is said to be in good condition,
with a large crop expected unless further deterioration
should occur. However, there have been complaints that
the recent rains came too late, the receipts at times have
been small, there have been continued complaints of damage
by the recent hot and dry weather in the Southwest and of
corn not “earing” properly in many sections of the belt. A
well-known Western crop expert, moreover, avers that not-
withstanding such benefit as may have occurred from the
rains mentioned, the next Government report will undoubt-
edly exhibit a very low condition in lowa and in some other
Western States. All of this has led to covering by shorts,
together with some bull support. Moreover, the visible
supply fell off 2,579,000 bushels, the world’s shipments were
only 3,674,000 bushels, against 4,757,000 the previous week,
and there were some 125,000 bushels sold in Illinois for ex-
port to Mexico. Prices to-day were higher for a time on
light receipts and an improved cash demand, but eased later
under realizing and lost the gain.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

Cash "orn | memmme————— e -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. Mon. Tues. Wed. Thurs. Fri.

July deilvegl n elevator-—-—-- 62 01% 61% 62 62
September delivery In elevator: 63% 62% 62% 63% 63%
December delivery In elevator_____ 62 60 % 60% 60% 61% 61%
Oats, like corn, have shown a declining tendency, mostly,
however, on cash oats and on the near-by options. The re-

ceipts have been heavy, the country offerings large, and many
of the threshing returns have shown larger yields and better
quality than had been generally expected a few weeks ago.
The condition of pastures, too, has udergo nc some improve-
ment. Still, there have been many complaints of poor yields
in some sections, the cash demand at the West has latterly
improved, and country houses also of late have been buying
in sales of futures which were made against new oats early
in the week. Prices to-day advanced on further covering of
short contracts, a better cash inquiry and in sympathy with
the rise in other grain.
DAILY CLOSING PRICES OF OATS IN NEW YORK

Sat. Mon. Tues. Wed. Thurs. Frt.

Standards......... e v --48% 47 46 46 46 47-

No. 2 white_____ 49 47% 46% 46% 46% 47%
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. 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 2% 42% 43%

The following are closing quotations:
LOUR.

Winter, low grades__ $2 90 @53_25 Kansas straights,sack-54 15(

Winter patents 460@4 75 Kansas clears, sacks 3 359

Winter straights 400@4 25 City patents 5 soé

Winter clears 345@ 3 70 Rye flour 4 85

Spring patents 500@ 525 Graham flour — 3 90 (o>

Spring straights 440@ 4 60 Corn meal, kilndried__ 3 60(§ 380

Spring clears 400@ 4 35

GRAIN.
Wheat per bushel—l o.b. Corn, per bushel— Cents.
Spring, 1. .51 11 % No. 2 l.0.b. 69
N Spring, No 2.. Steamer elevator Nominal
Red winter, No. 2 No elevator Nominal
Hard winter. No. 96 * Rye per ushel—

Oats, per bushel, new— Cents 2 Western Nominal
Standards 47 State and Pennsylvania Nominal
No. 2 white -47% Barley—Malting_~ Nominal
No. 3 white.. 46%

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has been:

Receipts al - Flour. Wheat. Corn. Oats. Barley. Rye.
bbh.10dIbs. bush, 60 Ibs. bush. 56 lbs. bush. 32 Ibs. .56 lbs.
Chlcago - 114,168  4,361.500 583,500 1,510,200 85,500 12,200
Milwaukee 64 1600 76.810 45,200; 219,300 37,700 4,080
Nihneapali H0S ) 880 B5100" 1%%’%! 27,000
inne: is 1330, ,100, ! 7, 6,366
Toleta ™. 526,000 42000 1000
Detroit 7,629 76,067 78,074!
Cleveland - 435 9,781 72,632 39,810
St. Louis__ 47.660 1,127.523 271,310 873,800, 9.990
Peoria........ 39,200 115.000 286,353! 313,200 20,400
Kansas City. 1,692,000 377.200 163,200;
Totalwk. 'l 310,797 9844374 1755005 3.408566 170,600 33,570
Samewk.'10 271973 4.654,299 2765336 2936233 826, 266 29,662
Samewk. '00 417,648 4. 699 343 2.842241 2,004,756 536.495 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... 19,8231593 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
Total receipts of flour and grain at the seaboard ports for
the week ended July 22 1911 follow:
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Flour, Wheat, Corn, Oats, Barley, THE DRY GOnDS TRADE.
Receipts at— ibis. bush. bush. bush. ush. A B
New York 149,782 883,400 73,125 458,950 New York, Friday Night, July 28 1911.
Boston 174,484 14,815 66,910

Philadelph 440857 25.976 122/185 - Some lines of cotton goods were a little more active this
Baltimore............... 31,950 868,446 33,321 56,414 week, and in certain instances goods were taken somewhat
Ngw (g:tlel\?gvf;— 31’58%% 4,800 ;?igg 96,000 e more freely for near-by and also for forward delivery, but
Norfolk — 072 . operations were confined largely to high-priced fancy lines,
,\GA?)LVﬁStO”'" “EEGO 44*%88 43%88 — : " or to fabrics offered at especially attractive levels; staple
Montréal ~_ 44287 203425 431,014 233,467 3,333 cottons continued more or less neglected. Prospective

buyers were more in evidence in the local market, particularly
— 1,033,926 3,333 2.437
Total week 1911— 317,511 3%23891%% 4835‘218;2 29/262.430 2624942 360013 from the South; as for some time past, however, they showed

Week 1910. 238,494 1,111,209 666,900 757,339 611 3,779 i iti : . )
ee 36/807082 24.559.469 25662628 1914880 420,956 no dISpOSItIO_n to _cover requlre_ments in staples far ahead
Further declines in raw material made both buyers and

The exports from the several seaboard ports for the week gejjers cautious, and not much improvement in the situation
ending July 22 1911 are shown in the annexed statement: is expected until conditions in the cotton market become

Wheat, Corn, Flour, Qats, Rye, Barley, Peas, A 8
Exports from— bush. bush bbls. bush. bush. bush. bush. more settled; although futures have declined sharply, prices
g‘eW York 337,123 69,227 7%823 11,350 651 for spot cotton, while lower, have not dropped in proportion
pﬁs,fgge]',g, 4,966 to the slump in options, and many goods are still priced on
Baltimore... 44,857 7,298 a level for the staple lower than the price now ruling for

New Orlean 27000 6778 7 566 i 2:666 P ) P 9
Newport Ne 51,428 857 actual cotton. Owing to the easier tendency of the cotton
Galveston-- 4,000 market, some mills showed more willingness to make con-
Mggltll%il— 231'03880 155%)88 305:666 - cessions in order to stimulate forward buying, but the
Norfolk.. s 1,071 majority were disinclined to anticipate prices at which
Total week 978.425 445512 127578 316,850 3,251 buyers might be induced to operate, or which would dis-
Week 1910... . 611’,721 49:198 903194 188',060 - 6:666 1218 count a possible further decline in the staple, with the result
The destination of these exports for the week and since that recent prices were, as a rule, well maintained. Goods
July 1 1911 is as below: already under order for fall were well taken, few cancella-
-------- Flour: - Wheat: - Corn - tions being reported and fabrics which must be ordered now
Week Jﬁllcci Week Jﬁllgci Week J?JII;C?L to insure satisfactory deliveries continued to be purchased
ExgortsforweekandJuly 22. 1911.  July 22. 1911. July 2 . 1911. steadily Frequent requests for immediate shipments were
United R dom 33%%7 104508 46234?5 1482%520 200 g304b @gain in evidence, testifying to depleted stocks among
Continent. > ) 11 91733 507489 1183881 128087 709251 distributers. An important development which served to
Sou. & Cent. Amer. 20131 ggggg 5%%36 72%2(7] 5;2% 1?)%%?2 create a better feeling and more confidence in prints and
West Indies 28'554 ! 7 ! ’ similar goods was the announcement that the Borden and

Brit. Nor. Am. Cols. 115 910 . 357 1,157

Other Countries................. 418 2032 Algonquin interests would continue to protect customers,

Tot. 127,578 405,790 978,425 2,747,788 445512 1838864 Who bought direct, against price reductions; other large
Total 190,194 286,225 611,721 1,837,056 49,198 753,833 producers arc expected to take like action. This resulted

The world's shipments of wheat and corn for the week in the placing of numerous small orders for prints, &c.
ending July 22 1911 and since July 1 1911 and 1910 are shown Wwhich had been withheld, owing to uncertainty as to what

in the following: would be done in the matter of protection following the
removal of price restrictions. Cotton yarns were dull, with
Wheat. Corn. prices more or less nominal, the decline in the staple serving
Exports. 1911. 1910. 1911. 1910. to restrict business in all quarters. In dress goods, business
R R R . was reported as moderate and confined to certain lines.
JLYY)?EZKZ. J?JIIQC?.. Jillr;ci. Jl\lll\lyeezkz Jlsﬁgci_ Jﬁwci Some men's wear houses enjoyed a fair business; including
satisfactory orders on serges and lightweight woolens for
Bushels.  Bushels Bushels Bushels.  Bushels. Bushels.

North Amer. 2.032.000 5.856.000 3.415.000 358,000 1,626,000 903.000 spring; tariff developments, however, checked trade in the

Russia-- 2.424.000 8.872.000 9. 952 000 1.488.000 5.475.000 685.000 woolen and worsted divisions.
Danube 248.000 1.608.000 2.448.000 1.828.000 6.775.000  4.982.000
Argentina .. 1.400.000 4.344.000 1.752.000 4.837.000 DOMESTIC COTTON GOODS.— The exports of cotton
f\nujit;a“a' %;ggggg ?égggggg %‘ggg’ggg goods from this port for week end. July 22 were as below:
Oth. countr's  168.000 382,000 208,000 e 1911 e RN | o S—
Since Since
1 30.416,000 22,351,000 3,674,000 13,876,000 11,407.000 New York to July 22— Week. Jan. 1. Week. Jan. 1.
Total___ 10608000 y - A gg ok, " e
The quantity of wheat and corn afloat for Europe on dates Other Europe- . 7 J—
i a Y . P China P ..2.407 56,323 42,767
mentioned was as follows: India 2 17314 26 81415
Arabia 12,304 394 6,904
Wheat. Corn. Africa Gy 7,996 195 2,589
. West Indies Bi1 22,756 408 15,776
United United i Mexico - 29 1,325 53 1,167
Kingdom. Continent.  Total. Kingdom. Continent.  Total. Central America . 353 11,516 89 5,510
. South America-——————— . 839 34,876 390 28,052
Bushels.  Bushels. Bushels. ~ Bushels.  Btishels.  Bushels. Other countries 1,520 22,337 1,766 24,845
July 22 1911.. 22,008,000 14.856.000 36.864.000 3 485 000 6.605.000 10.090.000
July 15 1911. | 22.488.000 16.360.000 38.848.000 6.843.000 11.671.000 TOtAl e oo e 187,798 3,424 137,904
July 23 1910.. 22.320.000 7.520.000 29.840.000 6 800 000 10.030.000 16.830.000 .
July 24 1909.. 17.650.000 13.360.000 31.040.000 8.330.000 12.325.000 20.655.000 The value of these New York exports since Jan. 1 has been

July 25 1908, 13520000 9.600.000 23.120.000 5.270.000 6.970.000 12.240.000 g13.376.811

July 27 1907.. 20.320,000 10.080.000 30.400.000 8,000,000 11:500.000 19:500 noo in 1911, against $9,475,577 in 1910.

Bleached goods were steadily ordered for shipment during
The visible supply of grain, comprising the stocks in the next month or two, and urgent requests were received
granary at principal points of accumulation at lake and for prompt deliveries of all goods under order, with antici-

seaboard ports July 22 1911, was as follows: pations asked for in numerous cases; similar conditions jire-
AMERICAN GRAIN STOCKS. vailed on canton flannels and other lines of fall merchandise.
Wheat, Cbggﬂ k%itﬁ bﬁge B%rdg, Staple prints moved slowly and usually in small lots, and
New York 247,000 634,00() 2,000 12,000 business in ginghams showed no improvement, trade con-
Eﬁlsltade-l-b-hl 3%%%00 59,000 tinuing irregular and unevenly distributed. Revision of
Baltimore... 258:000 90’000 1,000 1,000 prices on Lonsdale and Berkeley bleached cottons, bringing
ge\INO{Iean 6%:088 205,000 these in line with revisions previously made on other brands,
o 1,123,000 1,955.000 679,000 was followed by confirmations of orders tentatively placed
%:?87’888 62-888 5.000 a while ago. Colored and heavy cottons ruled generally
Chicago - ’ . X ! 22000 Quiet. Export trade was dull, buyers in this quarter also
Milwaukee 5,0 136,0 285,000 i'ooo 95,000 being influenced by developments in the market for the
Il\Dlll;Jrlllr":tegpolls """"""""" 6%11888 %ggggg iggggg 2,000 42.000 staple, which encouraged hopes of lower prices for goods
3,573,000 171,000 134,000 2,000 44.000 later on. Print cloths and convertibles showed little activity,
3’397'000 58,000 21%5888 even the offers of some mills to make concessions on con-
498,000 241’,000 741000 tracts for late delivery failing to stimulate trading; gray
g%gvggg %%gvggg ‘21‘5121888 25,000 goods, 38ff£-inch standard, remain quotably unchanged, but

1641000 208000 109000 with a rather easy undertone.

Total July 22 1911..34,394,000 8517,000 10901000 13000 920000 W OOLEN GOODS.— Aside from a fair volume of busi-
Total July 15 1911.. .29,153,000 10,581,000 12.061.000 17.000 767.000 hess booked on staple serges recently opened for the spring
Total July 23 1910. .10,082,000 3,909.000 3.016.000 ~ 296,000 ~ 850.000 season, the market for men's wear was quiet. Cassimeres

CAV’:‘IADIAN GRAIN STOCKS. and fancy woolen suitings were taken in moderate quantities,

eat, Com, Oats, Rye, 8 . o .
bush. bush. bush. bu)s,h B%ﬂg%_ but the buying lacked snap, and competition for business
Montreal.. .. 467,000 794,000 1?2411888 31,000 was keen in these lines as well as in serges. Manipulated
Eg::% X\{'Itll!llul'- h %’718’919191 """"" 1.903.000 fabrics were reported as moving unsatisfactorily. The
Other Canadian .. '9321000 ... 1.303.000 .. e, market for dress goods was inactive, with little doing in the
Total July 22 1911... 5,872,000 794,000 5,521,000 31,000 shape of bulk business. It is at present uncertain when
Total July 15 1911... 5,919,000 672,000 5,169,000 35,000 prices for spring will be named. The Senate’s action on the
Total July 23 1910.. 4,376,000 14,000 950.000 159,000 001 tariff schedule and the uncertainty as to the final out-

Wheat, SUMMC'%BJ' Oats Rye Barle come restricted business in woolen and worsted markets.
. b-ush. bush. 10905)165610 bush. us%.’ FOREIGN DRY GOODS.— Imported woolens and wors-
é?ne;g:i?n - . 3%%%%%88 8%%1888 5”5211000 13,000 95(1)888 teds ruled quiet and featureless. Linens of all descriptions

0.311.000 16.422.000 were taken more freely for forward shipment, some fair-sized
Total July 22 1911...40,266,000 311, 1422, 13,000 951,000 i P : .
Total Jul)); 15 1011, 35072000 11253000 17.230.000 17,000 802000 ordfers being reported, espe.mally on dress linens for spring
Total July 23 1910.. 14458000 3,923,000 3,966,000 296.000 1.009.000 delivery. Burlaps were quiet, steady and unchanged.
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State atjb City DsrAfrTitfEWT,

News Items.

Atlantic City, N. J.— Acting Mayor Arrested on Bribery
Charges.— George W . Carmany, who is acting as Mayor,
owing to the death of Mayor Stoy, was arrested July 26 on a
charge of soliciting a bribe in connection with the granting
of a liquor license.

Baltimore, M d.— Suit Started to Test Legality of Jones Falls
Loan— A friendly suit was brought July 26 in Circuit Court
No. 2 to test the validity of the $1,000,000 city loan issued
to pay for the Jones Falls Boulevard and other public
provements. Alexander Brown & Sons of Baltimore pur-
chased $100,000 of the loan but subsequently refused the
same upon the advice of their attorneys. According to local
papers, it is alleged in the bill of complaint that the Act and
the ordinance are both void because they embrace more than
one subject in their titles, they are not properly described
in their titles, they contemplate the construction of public
improvements without Ilimitation or qualification, and
they authorize the taking of private property for other than
public purposes and property not necessary for the Jones
Falls highway.

Cameron County Road District No. 1, TeX.—Bond Election
Declared Void.— Papers state that the Commissioners’ Court
has held void the special election held June 24, when a bond
issue of $200,000 for road improvements was authorized.
The returns, it is said, were found to be defective.

Centralia, W ash.— Petition for Election on Commission
Government.— Petitions asking that the City Council call an
election on the question of adopting the commission form
of government have been filed with the City Clerk. Local
papers state that 282 signatures were obtained, while only
110 were necessary.

Fort Madison, lowa.— Voters Defeat Commission Plan of
Government.— An election held July 21 resulted in the defeat
of the commission plan of government.
ported, was 254 “for” to 720

im-

The vote, it is re-

“against.”

Lawrence, Mass.— No Interference by State in City’s Finan-
cial Affairs.— on allegations that reckless management and
extravagance of the city officials threatened the solvency of
the city, certain business and banking interests of Lawrence,
through a committee of three bankers, recently appealed to
the State to appoint a commission to take over the city
government. They also asked that this commission be
authorized to borrow $500,000 outside of the debt limit to
meet maturing obligations and place the city on a firm
financial basis. It is claimed that present conditions are
due to lax administration for the past eight or ten years, each
year's expenditures being in excess of receipts, and bonds
being issued to meet the deficit until the limit has been
reached. In replying to intimations of possible financial
embarrassment, Mayor Cahill expressed the opinion that by
strict economy the city could get through the year without
borrowing money. In view of this Governor Foss declined
to interfere unless it could be proved that the Mayor was
wrong. The bankers then agreed to allow matters to take
their course, leaving it to the future to determine whether
the Mayor can do as he states. Opponents of the bankers
plan believed that all action should be deferred until the
citizens at the next State election shall have an opportunity
to vote upon a proposition for a new city charter. Under
this proposal option is given of two forms of government,
one providing for a board of five commissioners and the other
a Mayor and City Council of nine, similar to the system in
Boston. In speaking of the Mayor's attempt to run the
city the remainder of the year without borrowing money,
the Boston “Advertiser” says:

It is understood that the Mayor has assurances that some
of the other mill corporations will advance money on their
1911 taxes as was done by the American Woolen Co., which
paid $50,000, although the tax rate for 1911 has not been
fixed and the bills have not been rendered.

Granting that the Mayor gets$100,000 in this way,
money can hardly be used for current expenses,
given on money borrowed
be coming due, and
to meet this.

Margate City, N. J.— Voters Approve Commission Form of
Government.— The plan to adopt the commission form of gov-
ernment was adopted here at an election held July 25.

Maryland.— Death of State Comptroller— wiltiam B.
Clagett, Comptroller of Maryland and a former State Senator,
died July 25 at Buffalo Lithia Springs, Va.

Now York state.— State Fund Deposit Bill Vetoed.— The
Governor on July 25 vetoed Senator Grady’'s bill making
trust companies State depositories and permitting deposits
of State bonds as security for State funds.
Banks, Bankers, ” on a preceding page.

Barge Canal Termlnal Bill Slgnedf The Ramsperger bill
providing for the submission to voters in November of a
proposition to issue $19,800,000 bonds for the construction
of barge canal terminals in various cities of the State was
signed by Governor Dix on July 25. If the bond
approved by the people,$9,740,000 will be spent,
for terminals for New York City; at Buffalo,
Rochester, $700,000; Oswego, $850,000;

the
as the notes
in anticipation of taxes will soon
it was tax money that was to be used

See “lItems about

issue is
it is stated,
$2,800,000;

Syracuse, $1,450,-
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000; Utica, $805,000; Schenectady, $300,000; Plattsburg,
$100,000; Port Henry, $100,000; Rouses Point, $65,000;
Troy, $530,000; Albany, $330,000; Tonawanda and North
Tonawanda, $270,000; Lockport, $200,000, and smaller

amounts for several other places.

Bill Establishing City of Beacon with Commission Govern-
ment Vetoed.—The bill of Assemblyman Hoyt providing for
the consolidation of the villages of Matteawan and Fishkill
Landing under the name of the city of Beacon, to be governed
upon the commission plan, was vetoed by the Governor on
July 26. The Governor says: “1 intend to recommend to
the Legislature of 1912 and have ready for its consideration
a uniform charter for cities of the third class. Such charter
should be most carefully prepared and be broad enough in
its provisions to permit any existing community or com-
munities by voting upon the question to adopt its provisions
and thereafter be governed by such
I disapprove this bill.”

Bill Permitting Legalizing of Bonds by Supreme Court
Sigl"led.—The Governor has signed Assemblyman Shortt’s
bill amending the general municipal law by providing,
cording to the daily papers, that proceedings heretofore
or hereafter taken by municipal corporations in relation to
bond issues, pursuant to statute authorizing such procedure,
may be legalized and confirmed by the Supreme Court
stead of requiring legislative enactments.

Apportionment Act Upheld.— in a unanimous decision
handed down July 26, the Court of Appeals held constitu-
tional the Act passed at a special session of the Legislature
in 1907 apportioning the Senate and Assembly districts of
the State.

Bonds Listed.—The $12,500,000 4%
(V. 93, p. 245) were
Exchange.

Bill Providingfor a Tax on Secured Debts Signed.— senator
Harte's bill providing for a tax of ~ of 1% on bonds and
other obligations secured by property located outside the
State (and also on unsecured debt), and for exemption of
the same from the annual tax on personal property, has been
signed by Gov. Dix. See V. 93, p.

Governor Signs Bill Amending Inherltance Tax Law.— Gov.
Dix has also signed Senator Harte’'s bill changing the In-
heritance Tax Law so as to reduce the tax on taxable trans-
fers and inheritances and eliminating therefrom the double-
taxation feature. See V. 93, p.241.

Passaic, N. J.—Commission Form of Government Favored
by Voters.— on July 25 the electors adopted a commission
form of government by a vote of 1,792 to 861. The total
vote was about 60% and the affirmative vote about 40% of
the vote cast for Assemblymen last year.

Portland, Ore.—Election on Commission Form of Govern-
ment Charter.— The Charter Revision Committee at a meeting
held July 18 finally decided to submit the new charter pro-
viding for the commission form of government to the voters
on Jan. 9 1912. See V. 93, p. 63.

Republic of Liberia— Debt Settlement Arranged.— A defi-
nite agreement has been reached, it is stated, in the matter of
a loan of $1,500,000 to the Republic by banking interests in
the United States, Great Britain and France. The money
will be used for the rehabilitation of the finances of the Re-
public, whose outstanding debt amounts to about $1,500,000.
A dispatch from Washington to the “New York Commercial”

law .

For this reason

ac-

in-

bonds sold on July 20
listed July 25 on the New York Stock

s:
Klo 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 Amerlcan 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 appolnted financial
representative of Liberia, to deal with the bankers and creditors, will soon
roceed to the final signature of the ageement between Liberia and the
our ﬁroups of bankers.” Upon this agreement being signed by the bankers,
it will then be ratiiied by the legislature at Monrovia, after which it wili
become effective.
hington, Conn.— Town Buys Water Plant.— with the
proceeds of the $222,000 4J~% bonds sold recently to Parkin-
son & Burr of Hartford, the town has acquired the rights and
franchises of the Southington Water Co. According to the
Boston “Transcript” of July 19.the price paid was $222,-
156 71, which will net the stockholders about $250 a share
(there being 600 shares in a $60,000 capitalization) after two
mortgages and some other floating indebtedness has been
liguidated. The town owned a quarter of the stock.
Superior, Wis.—Holders of Old Street Bonds Refuse to
Accept Part Payment.—According to the Superior “Tele-
gram” of July 19, the National Exchange Bank of Provi-
dence, It. I., which holds about $15,000 of the old street-
improvement bonds issued under the 1889 charter, has re-
fused to accept a settlement offered by the city of 75% of the
face value of the bonds. Other holders of these securities
have started suit in the Federal Court at Madison to
all the money the city collected on the bonds;
est _therefor. . . : :
Tennessee— Act Authorizing Cities Having Population of
130,000 Or More to Issue s250,000 Water-Plant-lmprovement
Bonds.— Chapter 379, Laws of 1911, approved June 24,

recover
also the inter-
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authorizes cities, taxing districts and towns having a popula-
tion of 130,000 or more, by the Federal Census of 1910 or

any subsequent Federal Census, to issue $250,000 coupon
bonds to improve the water-works system, providing such
system is owned or operated by the municipality.

Territory of Hawaii.—Bond Sale—The $1,500,000 4%
gold 20-30-year (optional) general improvement bonds were
sold by Treasurer Conkling on July 28 at the U. S. Mortgage
& Trust Co. in New York. The issue was subscribed for
over six times, the proffers aggregating more than $9,000,000.
Gavin L. Payne & Co. of Indianapolis, Ind., and Arthur O.
Hassensall & Co. of Evansville, Ind., on a joint bid of ap-
proximately 101.38 got $1,325,000 of the bonds, their bid
being less than one-tenth of a point higher than a joint bid
of Lawrence Turnure & Co., Folsom & Adams of New York
and C. F. Childs & Co. of Chicago, who bid 101.30. Esta-
brook & Co. were awarded $75,000 of the bonds on an aver-
age bid of 104.25, while Breed & Harrison of Cincinnati, O .,
obtained $100,000 at 102.275. The National City Bank of
New York bid 100.599 for the entire issue, while the Equita-
ble Life Insurance Co. offered par for the issue.

The Secretary of the Treasury before the sale authorized
the statement that he would accept these bonds as security
should further deposits be made with national banks. Their
availability as security for postal savings deposits was prob-
ably also responsible for the keen bidding, as Porto Rico 4s,
their chief competitors, have advanced so sharply that there
are very few in the market. Dillon, Thompson &Clay fur-
nish the Hawaiian Territory Government with the opinion
as to legality of the issue and as to their being tax-exempt
in all parts of the United States. Heretofore Hawaii could
only issue bonds callable in five years, but by Act of Congress
of 1910 it is provided that this new issue may run 30 years.
The Territorial officials, however, fixed 20 years as the call-
able date. The highest price paid heretofore for Hawaiian

4s was 101.375, on Oct. 4 1905. This was at a 3.70% yield
basis to the callable period. The new bonds will be ready
in about 30 days.
The detailed bidding July 28 was as follows:
Amount. Price. Hate.
f $25,000, _ $20,187 50. .104.75
Estabrook & Co., Boston........ J 25.000.. 20,002 50.-104.25
. o ) I 25,000.. 25,937 50.. 103.975
Breed & Harrison, Cincinnati___ - 100,000.. 102275

Gavin L. Payne & Co. and A,
Hassensall & Co., Evansville,.

Lawrence Turnure & Co., N. Y.

Folson & Adams, N. Y

C. P. Childs & Co., Chicago

0.
-.1,500,000.. 1,520,777 00..101.385

[1,500,000.. 1,519,359 00..101.29

J(all or none)
1.000

May C. W. Settle, Honolulu_____ 101
11,500,000 (all or none). .100.599
200,000 -.100.51
200,000 -.100.46
National City Bank, N. Y = 200,000 -.100.41
300,000 ..100.36
300,000 ..100.31
300,000 -.100.20
150,000 .100.50769
150,000____ .100.40769
J. S. Bachc & Co., N. Y } 150,000 -.100.30709
150,000 - .100.20769
200,000 .100.10769
200.000 .100.00769
150.000. 150,213 00..100.142
150.000. . 150,019 50.-100.13
150.000. . 149,830 50... 99.89
ffm . A. Read & Go., N. Y 150.000. .. 149,001 00.. 99.73
150.000. 149,418 00.. 99.61
150.000. 149,241 00 99.50
300.000. . 298,134 00.. 99.378
300.000. 297,807 00.- 09.269
$50,000 -.100.263
50.000 — 100.013
G. F. Lee, New York. 99.763
. 99.513
50.000 - 99.263
Bank of Hawaii, Ltd., Honolulu. “50,000.. 250,001 00

Equitable Life Assurance See.. N. Y. 1.500,000. (all or none) Par

United sStates.—Average Price on Panama Bonds.—
Despatches state that the Treasury Department has figured
out that the recent issue of $50,000,000 3% 50-year Panama
bonds was gsold at the average price of 102.57G4.— V. 92.
p. 1713.

Winnipeg, M an.—Council Recommends Purchase of Winni-
peg Electric Railway Co.— According to the “Manitoba Free
Press” of July 21, the City Council has decided that if an audit
of the books of the Winnipeg Electric Railway Co. shows
sufficient earning power, an ordinance will be passed provid-
ing for submission to the voters of the question of buying the
company’s stock at $250 a share (par $100), the asking price.
The city, if the purchase is made, will have to raise $15,000,-
000 to pay for the $6,000,000 stock and also assume the
company’'s debenture debt, amounting to about $7,500,000.

Bond Calls and Redemptions.

Republic of Cuba.— Bonds Drawn.— Speyer & Co. give no-
tice of the payment on Sept. 1 at their offices, 24 Pine St.,
New York, of certain numbered Series A and B bonds of the
Republic of Cuba gold loan of 1904, which have been drawn
for redemption. The numbers will be published in the
“Chronicle’’ advertising columns in the issue of Aug. 19.

Bond Proposals and Negotiations this week
have been as follows:

AKRON, Summit County, Ohio.—Bond Offering.— Proposals will be
received until 7:30 p. m. Aug. 15 by W. A. Durand. Sec. Sink. Fd. Trustees.
It Is stated, for $132,800 4H % strcct-lmp. bonds. Int. semi-annual.
Certified check for 5% required.
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ALLIANCE, Stark County, Ohio.—Bonds Refused—Bonds Re-Awarded.—
The $15,200 4y % 17-year coupon st.-Impt. (city's portion) bonds sold to-
Otis & Hough of Cleveland (V. 92, p. 1653), and subsequently refused by
them have been re-awarded, It is stated, to the First National Bank in
Cleveland at par.

A MOR Y, Alonroe County, Miss.—Bond Sale.— The $65,000 5U % 20-yr
water and sewer bonds odered on July -1 (V. 92, p. 1653) were awarded to
the Bank of Amory at par and Interest.

ASHLAND, Ashland County, Ohio.—Bond Sale.— On July 24 the $2,800
5/0 ->-yr. (av.) coup. Diamond Alley impt. assess, bonds (V. 93, 181)
were awarded to the Ashland Bank & Savings Co. In Ashland at 105 29
and Int.—a basis of about 3.825% . 'Die bids follow:

Ashland Bk.&Sav.Co., Ash $2,948 12 (Farmers’' Bank, Ashland..$2,930 16
First Nat. Bank. Ashland.. 2,935 001Hayden, Miller & Co.. Clev. 2[835 00

r ATLANTIC COUNTY (P. O. May’s Landing), N. J.—Bond Sale— on
July 25 the $100,000 5% 10-19-year (ser.) coupon (with priv. of reg.) road
RO EOSIYE aHAMYere 2 YR80S Botife GUESAYce Trust Co. in Atiantic
AUSTIN, Travis County, Tex.— Bond Election.— An election will be
to vote on the question of Issuing $33,000 cemetery bonds.

held Aug. 2,
It Is stated.

AUSTIN COUNTY (P. O. Bellvillc), Tex.—Bonds Voted.— Local papers
state that an Issue of $175,000 highway bonds was voted at a recent election.

BANGOR. Penobscot County, Me.—Bond Sale.— On July 28 the $250,000
4 [» 20-yr. coup, "municipal purposes” bonds (V. 93, p. 243) were awarded
to Wm. A. Read & Co. of Boston at 104.33— a basis of about 3.692%,
It Is stated. '

. BA8 RX TOWNSHIP_ SCHOOL DISTRICT (P _O. Barr%/). Pike County,
IN.—Bonds Defeated— The question of Issuing $42,000 high-school-bullding
bonds failed to carry, reports state, at an election held July 15.

BATES COUNTY (P. O. Butler). Mo.—Bond Sale.— On July 18 thc$170,-
000 6% drainage bonds (V. 93, p. 181) were awarded to Hoehler & Cum-
mings of Toledo for 3171,150, making the price 100.676. Bids were also
received from McCoy & Co. of Chic., Wm. R. Compton Co. of St Louis
Francis Bros. & Co. of St. Louis ami the Duvall & i'crclval Trust Co In
Butler. Date July 1 1911. Int. J.

BEDFORD. Cuyahoga County, 0 hio.— Bond Offering.— Proposals will be
received until 8 p. m. Aug. 21 by C. C. Lowe, VII. Clerk, for the following
4Vi% Impt. bonds (V. 92, p. 1579):
$35,000 water-supply bonds. Due $1,000 Aug.

Aug. 1 1924 to 1940 Incl.
8.000 sewcrage-disposal-works bonds. Due $1,000 Aug. 1 1918, 1919
and 1920, $2,000 Aug. 1 1921 and 1922 and $1,000 Aug. 1 1923
3.000 water-main_ and sewer gvillage's portion) bonds. Due $1,000-
Aug. 1915, 1916 and 1917.
election held June 20 1911. Dcnom. $1,000. Date Aug. 1 1011
Bonds to be delivered and paid for within 10 days from time
of award Cert, check on a bank In Cuyahoga County for 10% of bonds
bid for, payable to the Treas., required. Purch. to pay accrued Int.

BELLI;VUE, Huron County, ohio.—Bond Offering.— Proposals will be

received until 1, m. Aug. 18 by T. M. Weaver, City Clerk, for the following
E

1 1923 and $2,000 vrlv
oy

Auth.
Int. T. & A.

5% coupon Improvement bonds:
$10,000 street-improvement (city's portion) bonds. Due $500 each six
w www M(>nths from March 1 1910 to Sept. 1 1928 inclusive.
2.000 sewer, drain and ditch bonds. Due $500 each six months from
March 1 1919 to Sept. 1 1920 inclusive.
Dcnom. $500. Date Aug. 1 1911. Int. Al. & S. Bonds to be delivered

and paid for within 10 days from time of award. Certified check for $200,
payable to the City Treasurer, required. Purchaser to pay accrued int.
BELMONT. Middlesex County, Mass.— Bids.— The following bids were
also received on July 20 for the $5,000 30-yr. sewer and $5,000 1-10-yr. (ser g
school 4% bonds awarded to Geo. A. Fernald & Co. of Boston (V. 93.
p. 243) at 107.34 & Int. and 101.54 & Int., respectively:
" Sewer Bonds. School Bonds.
R. L. Day & Co., Boston 106.19 00.519

Blodget & Co., Boston 106.139 101.08
Lee, Iliggln.son & Co., Boston.... 101.51
Belmont Savings Bank, Belmont 101.25
Blake Bros. & Co., Boston (for both issues) —104.21 -
N. W. Harris & Co., Inc., Boston (for both Issues).. --104.079
Estabrook & Co., Boston (for both Issues) -103.88 -

Adams & Co., Boston (for both Issues) -103.612
Curtis & Sanger, Boston (for both Issues) —103.17

BENTON HARBOR, Berrien County, Mich. -Rond Sale.— Well. Roth &
Co. of Cincinnati have been awarded at 101 an Issue of $100,000 factory-
bonds, according to the “ Michigan Investor” of July 22. The Council by
unanimous vote turned the proceeds over to the Development Company
which in return executed to the city a clear deed and title to certain land
and purchased the $50,000 4 y2% water bonds of the city (V. 92 p 1714)
due Jan. 1 1941.

BERGEN COUNTY (P. O. Hackensack), N. J.— Bond Sale.— On July 26
the > Issues of \y% coup, (with priv. of regis.) hospital and road-impt.
bonds (V. 03, p. 213), aggregating $147,000, were awarded, dispatches
state, to the People's National Bank of Hackensack at 104.09.

BIBB COUNTY (P. O. Macon), Ga.— Bond Election Proposed.— Reports
tate that an election will be called to vote on a proposition to Issue $525,000
road, court-house, Jail and hlgh-school bonds.

BIG HORN COUNTY SCHOOL DISTRICT NO. 45 (P. O. Raymond)
\Vyo.— Bond Offering.— Proposals will be received until 1 p. m. Aug. 26 by
A. W. Barndt, Clerk, for $1,000 6% coupon building bonds. Auth. Chap.
140 Rev. Stat. of 1910. Dcnom. $500. Date July 1 1911. Int. July 1at
the County Treasurer's office at Basin or at the State Treasurer's office
at Cheyenne, as the holder may elect. Due in 20 years. These bonds
were previously offered on July 8 (V. 92, p. 1714))

BIRMINGHAM, Ala.— Bond Offering.— Proposals will be received until
3 p. m. Aug. 22 by C. Extim, Pres. Board of Comm'rs, for the $1,300,000
5% 30-year rcvenuc-deDclcncy bonds voted July 3 (V.93, p. 119), Denom.
$1,000. Int. semi-ann. Certified check for $2,500 required.

BLACKBERRY, Itasca County, Minn.— Bond Offering.— Proposals will
be received until I p. m. Aug. 4 by the Bd. of Supervisors for $8,000 road
and bridge bonds at not exceeding 6% Int. Denom. $500. Int. ann.
Dtie $500 yrly. from 1913 to 1928 incl. Cert, check lor $250, payable to
W. F. Fulton, Town Clerk (11. O. Grand Rapids), required. These bonds
were previously offered on June 2, but not sold (V. 92, p. 1714).

BLACKSBURG, Montgomery County. Va.— Bond Offering—Proposals
will be received until 12 in. Aug. 2 by F. W. Ehcart for the $12,000 6%
water and sewerage bonds voted May 16 (V. 92, p. 1450). Denom. $100.
Date July 1 1911. Due 30 yrs., opt. after 15 yrs.

BLOOMINGTON, Monroe County. Ind.— Bonds Offered by Bankers.— An
Issue of $9,000 4% funding tax-free bonds is being offered to Investors by
Gavin L. Payne & Co. of Indianapolis. Dcnom. $500. Date June | 1911.
Int. J. & D. at Bloomington Nat. Bk. Due $500 yrly. Dec. 11913 to 1918
Incl. and $1,000 yrly. Dec. 1 1919 to 1924 Incl. Legality approved by
Smith, Duncan, Hornbrook & Smith of Indianapolis.

BOAZ, Marshall County, Ala.— Bond Offering.— Proposals will be re-
ceived until 12 m. Aug. | by R. E. Boroughs, City Clerk, tor $20,000 5%
water bonds. Denom. $500. Int. seml-ann. Due 30 yrs. Cert, check
for 2H % of amount of Issue required. These bonds were previously offered
on Mch. 1 1911 (V. 91, p. 1466).

BOISE CITY, Ida County, ldaho—Rond Sale.—0On July 21 the $40,000
4y% 10-20-year (opt.) coupon lire dept. Impt. bonds (V. 93, p. isi) were
awarded to the Harris Trust & Savings Bank In Chicago at par and Int. less
$735 for expenses. Other bids follow:

A. B.Leach & C0., Chicago.-$38,8101Seasongood & Mayer, CIn...$38,410

BOKCHITO. Bryan County, Okla.— Bond Election.—Reports state that
an election will be held on July 31 to vote on the question of Issuing $12,500
water bonds.

BOSTON, Mass.— Temporary Loan —A loan of $1,000,000 due in Novem -
ber has been negotiated. It Is stated, at 2 ?.(% discount.

BRADENTOVVN, Manatee County, Fla.— Bond Offering.— Proposals will
be received until 12 m. Aug. 24 by E. Krctschmar, City Clerk, tor $45,000

5% gold coup, water and sewerage bonds. Denom. $500. Date July 1
1911. Int. & J. in Bradentown. Due July 1 1941. Oyt. after 20
years. Cert, check for 2%, payable to the City Clerk, required.

BREMEN, Fairfield County, Ohio.—Bond Offering.— Proposals will be
received until 12 m. Aug. 14 by C. E. Thompson, Vil. Clerk, for the follow-
ing 5% coup. Impt. bonds:
$3,000 sewer (village's portion) bonds.

to 1917 Incl.
5,000 water-works bonds.

Due $500 yrly. Aug. 7 from 1912

Duo $500 yrly. Aug. 7 from 1912 to 1921 Incl.
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Dcnom. $500. Date Aug. 7 1011. Int. F. & A. at the VII. Treas.
office or at the Bremen Bank Co. Bonds to be delivered and paid for
within ten days from time of award. Cert, check for 2% of bonds bid for.
payable to the VII. Treas., required. Purch. to pay accrued Int. Bonded
debt at present $23,000. No Boating debt. Assessed val. for 1011,
$1,000,000.

BRISTOL COUNTV, Mass.— Note Offering.—Proposals will be received
until 10 a. m. Aug. 1. It Is stated, by the Co. Comm'rs, F. M. Chacc, Chair-
man (P. O. Taunton), for $30,000 4% court-house notes. Date Aug. 2
1011. Int. F. &A. Due S10.000 on Aug. 2 In 1017, 1918 and 1910.

BRYAN COUNTY (P. O. Durant), Okla.— Bond Election.— A proposition
to Issue $130,000 bridge bonds will be submitted to a vote on Sept. 12.

CALLOWAY COUNTY (P. O. Murray), Ky.— Bond Election.—A propo-
sition to Issue $40,000 court-house bonds will be submitted to a vote of
the people. It Is stated, at the general election In November.

CANAAN TOWNSHIP SCHOOL DISTRICT (P. O. Athens, R. F. D.
No. 7), Athens County, Ohio.— Bond Sale.— On July 15 the $2,000 5%
12 1-fi-yr. (av.) coup. bldg, bonds (V. 03, p. 64) were awarded, $500 to Har-
vey A. Person at 100.55, $1,000 to Itobt. Smith at 103.10 and $500 to
Geo. Crawford at 103.10. Bids were also received from the New First
Nat. Bank of Columbus at 104.30 and Hayden, Miller & Co. of Cleveland.

CASON INDEPENDENT SCHOOL DISTRICT (P. O. Cason). Morris
County, Tex.— Bond Offering.— Proposals will be received until 10 a. m.
Aug. I by .1. 0. Porter, Sec. of School Board, for the $5,000 5% school bonds
registered by the State Comptroller on June 21 (V. 93, p. 120). Due 40
yrs., opt. after 20 yrs. Cert, check for $100 required.

CENTER POINT, Linn County, lowa.— Bond Election.— A vote will
taken on the question of Issuing elcctric-Ught bonds, It Is stated.

CENTRAL1A, Boone County, Mo.— Bonds Defeated.— An election held
June 26 defeated a proposition to Issue $6,500 water and sewer bonds, ac-
cording to reports.

CHAPPELL SCHOOL DISTRICT (P. O. Chappell), Deuel County. Neb.
— Bond Election Proposed.— 'I'here is talk of calling an election to vote on
the question of Issuing $12,000 bhlg. bonds.

m CHICAGO, Ill.— Sanitarv District.— Bond O/ferina.— Proposals will be

be

received until 1 p. m. Aug. 24, It is stated, for $1,000,000 4% bonds. Date
Sept. 1 1011. Due $50,000 yrly. beginning Sept. 1 1012.

CHILDRESS, Childress County, Tex.— Bonds Registered.— The State
Comptroller registered on July 20 an Issue of $15,0d0 5% 10-40-yr. (opt.)

water bonds.

CHILDRESS COUNTY (P. O. Childress), Tex.— Bond Election Proposed
— A petition Is being circulated calling for an election to vote on the Issuance
of $50,000 road bonds (V. 92, p. 1581).

CHILLICOTHE SCHOOL DISTRICT (P. O. Chillicotlie). Ross County
Ohio.— Bond Offering.— Proposals will be received until 12 m. Aug. 1 by
1). 13. Stevenson, Clerk Board of Educ., for $40,000 4% coupon bonds.
Dcnom. $500. Date Aug. 1 1011. Int. M. & S. Due $1,000 each six mos
from Mch. 1 1922 to Sept. 1 1941 Inch Certllled check for 2% of bonds
bid for, payable to the Treasurer, Isrequired. Purchaser to pay accrued Int.

CLARKE COUNTY (P. O. Athens), Ga.— Bond Election Postponed.—
The County Clerk advises us that the election to vote on the question of
Issuing the $200,000 court-house and jail bonds, which was to have been
held July 11 (V. 92, p. 1654), has been postponed until the latter part of Sept.

CLAY COUNTY (P. O. Henrietta), Tex.— Bond Election.— A proposition
to Issue $200,000 road bonds will be voted upon, reports state, at an elec-
tion on Aug. 5.

CLEVELAND, Oltio.—Bond Sale.— The Sinking Fund Trustees have
been awarded the eight Issues of bonds aggregating $513,000 ($498,000 4 Ms
and $15,000 4s) awarded on June 19 to the New First Nat. Bank In Colum-
bus and subsequently refused by It (V. 92, p. 1714).

CLEVELAND, Ohio.— Bonds Authorized.— Ordinances have been passed
providing for the Issuance of the following 4% coup, bonds:

$100,000 ref. bridge bonds. Date Sept. 1 1011. Int. from Oct. 1 1911.
Due Oct. 1 1024.
35,000 ref. city-farm sch. bonds. Date Sept. 11911. Int. from
Oct. 1 1911. Due Oct. 1 1924.
1100,000 funding bonds. Date Oct. 1 1911. Int. from Nov. 1 1911.
Due Nov. 1 1924,
Auth. Sec. 3016, Gen. Code. Denom. S1,000. Int. scml-ann. at the

Am. Exchange National Bank In New York.

Bonds Authorized.—-Ordinances have been passed providing for the
issuance of the following coupon Improvement bonds:
$2,000,000 4 1-10% public-hall and office bonds. Dato July 1 1011. Due

u 1.1p36.

sner bods. Date Oct. 1 1911 Due

scml-ann.

1,000000 4M%

Denom. $1,000.
Bank in New York.

CLEVELAND HEIGHTS, Ohio.— Bond Offering.— Proposals will be re-

ceived until 12 in. Aug. 22 by H. H. Canfield, VII. Clerk (P. O. No. 309
Beckman Bldg., Cleveland), for the following 4 M % coup. impt. assess, bds.:
$37,537 Kdgcliul Hoad bonds. Dcnom. $1,000, $500 and $37. Due
$3,537 Oct. 11912, $3,000 Oct. 1 1913 and 1014 and $4,000 yrly.
Oct. 1 1915 to 1921 Incl.
Overlook Road bonds. Denom. $1,000, except one bond of $335.
Due on Oct. 1 as follows: $5,335 In 1012, S6.000 In 1913, $5,000
in 1914, $6,000 In 1015, 1916 and 1917, $5,000 In 1918 and $6,000
in 1019, 1020 and 1921.

Auth. Sec. 3914, Gen. Code. Date "day of sale.” Int. A. & O. at the
VIIl. Treas. office. Bonds to be delivered and paid for within 10 days from
time of award. Cert, check on a bank other than the one making the bid,
for 10% of bonds bid for, payable to the Vil. 1'rcas., required. Purch. to
pay accrued interest.

CLEVELAND SCHOOL DISTRICT (P. O. Cleveland), Ohio.— Bonds Nott
Sold.— No bids were received on July 17 for the $500,000 4% 20-year
building and Improvement bonds (V. 03, p.

COEUR d'ALENE, Kootenai County, lIdaho.— Bond Offering.— Pro-
posals will be received until Aug. 1, It is stated, by J. Christ, City Clerk, for
$49,000 6% funding bonds. Denom. $1,000.

COIN Page County. lowa.— Bonds Voted.— A vote of 108 "for” and 80
“against” was cast on June 27 on the question of Issuing the $12,000 water
bonds (V. 02, p. 1581).

COLUMBUS GROVE, Putnam County, Ohio.— Bond Sale.—o0On July 18
$6,000 4 M% 5-year str.-Impt. bonds were awarded to the Peoples Bank
Co. at par. Dcnom. $600. Date Aug. 1 1911. Int. F. & A.

. COLUMBUS SCHOOL DISTRICT (P. O. Columbus). Ohio.— Bond Offer-
ing'— Proposals will be received until 12 m. Aug. 1 by E. B. Macradden,
Clerk 1H1. of Ed., for $126,000 4% bonds. Auth. Sec. 7629, Gen.

Int. at the American Exchange National

57,335

coup,
Codo. Denom. $1,000. Date Aug. 1 1911. Int. F. & A. at the Clerks
office. Due Aug. 1 1931. Cert, check on a local bank for $3,000, payable

to the Bel. of 13d., Is required. Blank forms for bids will be furnished by
the School Board on application. Bids must be unconditional. It was
reported In some of the papers that $216,000 bonds were to be ofTered on
Aug. 12 (V. 93, p. 214). This Is apparently an error.

COLUMBUS TOWNSHIP, SCHOOL DISTRICT (P. O. McMillan), Luce
County, Mich.— Bond Offering.— Proposals will be received until 2 p. m.
Aug | by Il. Mark. Seo., for $7,500 5% bldg, bonds. Int. March. Due
$3 000 March 11913 and $1,500 on March 1 In 1914, 1915 and 1916. Cert,
check for $150 required.

COMMONWEALTH SCHOOL DISTRICT. Cal— Bond Sale.—The cCali-
fornia Nat. Bank In Santa Ana has been awarded at par and Int., it is stated
$3,000 bonds.

CORNELIA, Habersham County, (ia.— Bond Sale.— The $5,000 5%
30-vear sewer bonds voted Apr. 29 (V. 92, p. 1328) have been awarded to
J. il. McCrary & Co. of Atlanta at par. Purchaser also to furnish printed

KcdsHOCTON, Coshocton County, Ohio.— Bond Sale.— On July 24 the
four issues of 4M% 1-10-yr. (ser.) coup, tax-exempt str.-Impt. bonds, ag-
gregating $13,800 (V. 93, p. 182), were awarded to the Commercial Nat.
Bank In Coshocton at par and int. Other bids were received from Otis &
Hough, Hayden, Miller & Co., both of Cleveland, and the Coshocton Nat.
Bank In Coshocton.

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— Bond Sale.— The fol-
lowing bids were received on July 22 tor the $500,000 4% 16-yr. (av.) coup,
bonds (V. 93, p. 120).
‘I'lllotson & Wolcott Co.,

Stacy & Braun, Toledo
Otis & Hough, Cleveland: Hayden, Miller & Co., Cleveland......

¢This bid was successful.

Clevc.; Western German Bank, ClIn.;1*$501,017
/

500,700
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DALLAS COUNTY (P. O. Dallas), Tex.— Bonds Voted.— Early returns
Indicate that the proposition to Issue the $500,000 road bonds (V. 92,
p. 1582) carried on July 22.

DEDHAM. Norfolk County. Mass.— Loan Offering.— Proposals will be
received until 3 p. m. July 31, It Isstated, by the Town Treasurer fora tem-
porary loan of $20,000 due Nov. 6 1911.

DUNKIRK SCHOOL CITY, Ind.—Bonds Offered by Bankers.—Gavin L.
Payne & Co. of Indianapolis oiler for sale $i4,400 4M % 3-10-yr. (ser.)
school bonds. Denom. $500. Date May 15 1911. Int. M. & N. at First
State Bank, Dunkirk. Legality approved by Smith, Duncan, Hornbrook
& Smith of Indianapolis. No other debt. Assessed val. $721,015.

ECORSE TOWNSHIP SCHOOL DISTRICT NO. 1, Wayne County, Mich.
—Bond Offering.— Proposals will be received until 7p.m . to-day (July 29
by E. Le Blanc, Sec. Bd. of Ed., in the village of Ford (P. O. Detroit), for
$30,000 5% school bonds. Int. scml-ann. Due 15 yrs. Cert, check for
$500 required.

ELIZABETH, Union County, N. J.— Bond Sale.— On July 27 the $24,000
4% 30-year coupon school bonds (V. 93, p. 244) were awarded to the Unlcn
County Savings Bank In Elizabeth at par and interest.

ELLENSBURG, Kittitas County, Wash.—Bonds Proposed.— This city
is considering the issuance of $100,000 6% municlpal-light-plant bonds,
according to reports.

ELLSWORTH TOWNSHIP (P. O. Ellsworth), /Mahoning County, Ohio.
— Bond Sale.— On July 22 the $7,500 4K % 4-8-year (ser.) coupon road
bonds (V. 93, p. 65) were awarded to the Dollar Sav. Bank Co. In Niles for
$7,525 (100.33) and Int.—a basis of about 4.434% . Other bids follow:
Farmers’ Nat.Bk.,Canfield.$7,508 751 Niles Trust Co., Niles........$7,500 00

EUGENE, Lane County, Ore.—Bonds Voted.— The election held July 17
resulted In favor of the proposition to Issue the $130,000 refunding and
$57,000 water and power-plant bonds (V. 93, p. 182).

EVANSVILLE, Vanderburg County, Ind.—Bonds Authorized.— The
City Council has authorized the issuance of $800,000 4% refunding bonds,
it is stated. Denom. $100, $500 and $1,000.

FERGUS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Lewistonw). Mont.
— Bond Sale.— On July 17 the $67,000 5% 10-20-yr. (opt.) gold coup, tax-
exempt bldg, bonds (V. 93, p. 65) were awarded to the Harris Trust &
Savings Bank In Chicago for $68,107 (101.652) and Int.— a basis of about
4.79% to opt. date and 4.871 % to full maturity. Other bids follow:
Dcvitt, 'rremble & Co0.,Ch*$68,387 00 W ash.Tr.&S.Bk. ,Seattle.$67,503
Union Tr.& S. Bk., Spok_ 67,703 50 Cutter, May & Co., Chic.- 67,465
C. 11. Coffin,-Chicago *67,701 00 Woodin.McNear&Moore.Ch 67,342
Empire Bk.& Tr.Co..Lewis 67,525 00 E. H. Rollins &Sons, Dert. 67,221

Thos. J. Bolger Co., Chic.*67,037

"W e arc advised that these bids were not accompanied by cert, checks.

Auth. Sec. 875. 1003-1018, Rev. Code of 1907. Int. payable at the
County Treas. office.

FRANKLIN COUNTY (P. O. Malone), N. Y.—Bond Sale.— on July 14
the $100,000 4 M% 10-19-yr. (ser.) reg. road bonds (V. 93, p. 120) were

00

awarded to Isaac W . Sherrill at 104.01— a basis of about 4.13%. Other
bids follow:
E. Il. Rollins & Sons, N. Y .104.299 |R. L. Day & Co.. N. Y 103.096

Estabrook & Co., N. Y 103.7611First Nat. Bank, Chateaugayl00.00
FRANKLIN COUNTY (P. O. Columbus). Ohio.—Bond Offering.— Pro-

posals will be received until July 26, It Is stated, for $500,000 bridge bonds.
FREMONT, sandusky County, Ohio.— Bond Sale.— Oon July 18 $7,000

4M % coup. Prospect St. Impt. assess, bonds were awarded to the Colonial

Bank In Fremont for $7,092, making the price 101.314, a basis of about
4.363%. Denom. $350. Date July 1 1911. Int. A. & O. at the Sinking
Fund Trustees' office. Due $350 each six months from Apr. 1 1913 to
Oct. 1 1922, Inclusive.

FREMONT COUNTY SCHOOL DISTRICT NO. 8, Wyo.—Bond Offering.
— Proposals will be received until 9 a. m. Aug. 1 by D. M. Gosnell, Dist.
Clerk (P. O. Hudson) for $1,500 6% coup. bldg, bonds. Denom. $100.
Date Aug. 11911, Int. In Aug. Due $100 yearly Aug. 1 1921 to 1935,Incl.

FRIANT SCHOOL DISTRICT, CaL—Bond Sale.—The Selma Savings
Bank was recently awarded $1,300 school bonds at par and Interest, accord-
ing to reports.

FULTON. Oswego County. N. Y.— Bond Offering.— Proposals will be
received until 8 p. m. Aug. 10 by G. I). Deuel, City Chamberlain, for the
$20,000 4 M% reg. sewer bonds (V. 92, p. 1193). Denom. $1,000. Date
Aug. 15 1911. Int. F. & A. at the Citizens’ Nat. Bank In Fulton. Due
$1,000 yearly Aug. 15 from 1912 to 1931 Incl. Bonds will be delivered
Aug. 15 1911. Cert, check on an Incorporated State or national bank for
S500, payable to the City Chamberlain, required. Purch. to pay accrued
Int.

GARY. Lake County, Ind.— Bond Offering.— Proposals will be received
until Sept. 5, It Is stated, by the Common Council, for $50,000 4% 10-yr.
police and fire-station bonds. Denom. $1,000.

GREENBURG SCHOOL DISTRICT NO. 6, N. Y.—Bond Sale.—on May
25 $6,000 5% bonds were awarded to Douglas Fenwick & Co. of New York.
City at 100.13. Due from Jan. 1 1913 to 1924.

GREENVILLE, Hunt County, Tex—Bonds Voted.—An election held
July 17 is stated to have resulted in a vote of 336 to 171 in favor of a propo-
sition to Issue $85,000 water bonds.

GROVE. Delaware County, Okla.—Bond Sale.— Reports state that an
Issue of $25,000 electric and water-plant bonds was awarded on July 21 to
B. F. Stone of Oklahoma City.

HADDON HEIGHTS, Camd)(,en County, N. J.—Bond Offering.— Propos-
als will be received until 8 p. m. Aug. 1 by F. Fries, Mayor, for $30,000 of
the $60,000 coupon or registered str.-Impt. bonds (V. 92, p. 480). Bids
arc requested at both 4J4% and 5% int. |Int. seml-ann. Due 20 years,
Illonds are exempt from taxation In New Jersey. Certified check on a
national bank for at least 5% of bid, payable to the Boro. Treas., required.
Purch. to pay acrued Int. Bonded debt, $58,000. Floating debt, $2,500.
Assessed valuation, $1,134,831.

HAMILTON COUNTY (P. O. Chattanooga). Tenn.—Bonds Re-Sold.—
Wm. A. Read & Co. of New York advise us that they have re-sold all of the
$500,000 4 >-;% 30-year road bonds purchased by them through the Chat-
tanooga Clearing-House Assn.,towhom the bonds were awarded In March.
(V 02 p 800)

HAMTRAMCK SCHOOL DISTRICT NO. 8 (P. O. Hamtramck), Wayne
County, Mich.— Bonds Voted and Sold.— Reports state that a proposifion
to Issue $35,000 4% 15-year building bonds carried by a vote of 46 to 17
at an election held recently. These bonds have been sold to M. Finn of
Detroit at 102, according to reports.

HARDIN COUNTY (P. 0. Kenton), Ohio.—Bond Offering.—Proposals
will be received until 12 m. Aug. 7 by E. J. Carey, Co. Aud., for $76,350 5%
plke-constr. bonds. Auth. Sec. 7218 and 7219, Gen. Code. Date Aug. 1
1911. Int. F. & A. Due on Aug. 1 as follows: $24,025 In 1912, $21,885
In 1913, $16,285 in 1914 and $14,155 in 1916. Cert, check on some Kenton
Bank for $1,000, payable to the Co. Aud., required.

HAZLEHURST, Jeff Davis County, Ga.— Bonds Voted.— Reports state
that an Issue of $5,000 additional electric-light bonds was authorized at
an election held recently.

HERKIMER COUNTY. N. Y —Bond Sale.—0On July 1 the $108,000 4%
9 -year (av.) coupon (with prlv. of reg.) Series F road bonds (V. 92, p.
1655) were awarded to Adams & Co. of New York at par.

HONEA PATH, Anderson County, So. Caro.—Bond Offering.— Propos-
als will be received until 12 m. Aug. 10 by J. F. Monroe, F. H. lluogens
and L. A. Brock, Comm'rs of Public Works, for $26,000 water-works and
$11,000 electric-light coupon bonds at not exceeding 6% Int. Authority
election held May 9 1911. Denom. to suit purchaser. Int. payable at
place designated by purchaser. Due 40 years, opt. after 20 years. Cert,
check (or cash) for 10% of bonds bid for required. Bids must be uncondl-

UOHU'NTINGTON (P. O. Shelton), Fairfield County. Conn.—Bond Sale.—
On July 25 the $100,000 4)1% 20-year coup, school and funding bonds
(V. 93, p.244) were awarded to Perry’, Coffin & Burr of Boston at 100.77
and Interest.

Other bids follow: N
IlincksBros.&Co.,NewHaven.100.70 Harris, Forbes & Co., I\i Y .100.292
E. Il. Rollins & Sons, Boston.100.68 Estabrook & Co., Boston..100.15
Morgan,Livermore & Co.,N.Y.100.67] Parkinson & Burr, Hartford 99.7383

INDIANA.— Bonds Offered by Bankers.— J. F. Wild & Co. of Indianapolis,
In their circular dated July 25 describing bonds which they offer to Investors,
Include the following issues, the sale of which we have not previously
reported:

4M% Gravel Road Bonds (Tax-Free). -
Cass County— $7,780 Jefferson Twp. bonds. Denom. $389. Date Mch. 15
1911. Due $389 each six mos. from May 15 1912 to Nor. 18 1921 Incl.
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Hamilton County— $4,368 Jackson Twp. bonds. Denom. $336. Date
May 16 1011. Due $336 each six mos., May 15 1014 to May 15 1920 Incl.
Packe County— $3,621 33 Howard Twp. bonds. Denom. $181 06 and
$181 07. Date May 3 1011. Due $181 06, one bond each six mos..

May 15 1912 to Nov. 15 1921 Incl.

$3,517 95 Reserve Twp. bonds. Denom. $175 89 and $175 90. Date

May 3 1011. Due one bond each six mos., May 15 1012 to Nov. 15 1921
incl.

Sullivan County— $0,464 Cass Twp. bonds. Denom. $473 20. Date

Apr. 15 1911.
Incl.
$8,465 Hamilton Twp. bonds.

Due $423 25 each six mos.,

Due $473 20 each six mos., May 15 1912 to Nov. 15 1921,

Denom $423 25. DatcApr.15 1911.
May 15 1912 to Nov. 15 1921 incl.

$3,425 Cass Twp. bonds. Denom. $171 25. Date Apr. 15 1911. Due
«$171 25 each six mos.. May 15 1912 to Nov. 15 1921 Incl.
Vigo County— $4,550 Riley Twp. bonds. Denom. $350. Date May 15

1011. Due $350 each six mos.. May 15 1015 to Nov. 15 1916 Incl., $350
Nov. 15 19 17 and $350 each six mos.. May 15 1918 to Nov. 15 1921 incl.

$3,700 Fayette Twp. bonds. Denom. $185. Date June 1 1911. Due
$185 each six mos., May 15 1912 to Nov. 15 1921 Incl.
Int. M. & N. 15 at the County Treasurer’'s office. Legality of Issues
approved by Smith, Duncan, Hornbrook ft Smith.
School-House Bonds (Tax-Free).
California Township, Stacke County— $12,000 4H % 1-15-year (ser.).

Denom. $500 and $300.
State Bank In Knox.
Taylor Township, Howard County— $4,600 4H % 1-10-year (ser.) bond.
Denom. $460. Date Aug. 11911. Int. F. & A. at Kokomo Nat. Bank.
York Township, Benton County— $9,500 6% bonds. Denom. $500. Date
June 6 1911. Int. J. & J. at the Itaub State Bank. Due $500 each six
mos. from July 1 1912 to July 1 1914 incl. and July 1 1917 to July 6 1923

Incl.

Legality of above bonds approved by Messrs. Smith, Duncan,
& Smith.

IRVINGTON, Essex County,
received until 8 p.

Date July 15 1911. Int.J. & J. at the Farmers’

Hornbrook

N. J.—Bond Offering.— Proposals will be
m. Aug. 7 by M. Stockman, Town Clerk, for $90,000 4%

school bonds. Denom. $1,000. Int. seml-ann. Due 50 yrs. -
JACKSON, /Madison County. Tenn.—Bonds Voted.— According to re-
ports, an election heid July 25 resulted in favor of the proposition to Issue

the $100,000 bonds for the extension of the New Orleans Mobile & Chicago
RR. to this city (V. 93, p. 182). The vote was 717 to 106.

JAMESTOWN, Chautauqua County, N. Y.—Bond Offering— Proposals
will be received until 2 p. m. Aug. 5, It Is stated, by W. J. Blystone, Chair-
man Bd. of Estimate and Reviews, for $70,000 4 'A% 1-30-yr. (ser.) impt.
bonds. Int. semi-annual

KALAMAZOO, Kalamazoo County, Mich.—Bond Sale.— N. w. Halsey
& Co. of Chicago have been awarded $18,000 4% clty-impt. bonds dated
Aug. 1 1911. Due from 1914 to 1922.

KEARNY. Hudson County. N. J.—Bond Sale—o0n July 26 the $62, ooo
\\i% 25-yr. school bonds (V. 93, p. 66) were awarded to John D. Eveiitt
Co. of N. Y. at 103.599— a basis of about 4.265% . Other bids follow:
Outwatcr ft Wells, Jersey C.103.28|R. M. Grant & Co., N. Y - 101.41

Denom. $1,000. Date Aug. 1 1911. Int. F. & A.

KENMARE, Ward County, No. Car—Bond Sale— On July 14 the $10,-
000 5% 20-yr. city-hall bonds (V. 93. p. 121) were awarded to F. L. Belse-
ker at par. Bids were also received from C. Il. Coffin, S. A. Kean & Co.,
Farson, Son ft Co. and Il. C. Speer & Sons Co., all of Chicago. Denom.
$500. Aug. 1 1911.

KENNEWICK, Benton County, Wash—Bond Sale—The Hanchett
Bond Co. of Chicago has been awarded the $30,000 5H % 10-20-year (opt.)
sewer bonds (V. 92, p. 750). Date Apr. 15 1911.

KENOSHA, Kenosha County, W is.—Bond Offering.— Proposals will be
received until 2 p. in. Aug. 7 by G. W. Harrington, City Clerk, for $25,000

4% “Frank School” bonds. Denom. $500. Date July 1 1911. Int.
J. & J. at the City Trcas. office. Due $2,500 yearly for 10 years. Certified
or cashier's check for $500, payable to the City of Kenosha, required.
This offering was Inadvertently reported under the head of “ Kenosha’

Ohio,” in last week's "Chronicle.”

KENTWOOD. Tangipahoa Parish. La.— Bond Election.— Reports state
that an election will be held Aug. 1 to vote on a proposition to Issue $50,000
water and sewerage bonds.

KING COUNTY (P. O. Seattle), Wash.—Bond Election.— A vote will be
taken Sept. 5, It Is stated, on the question of Issuing $1,500,000 court-
house bonds.

KING COUNTY SCHOOL DISTRICT NO. 97, Wash —Bond Sale.— On
July 15 an Issue of $6,000 1-5-yr. (opt.) coup. bldg, bonds voted June 15
was awarded to the State of Washington at par for 5s. A bid of par for
5 Hs was also received from W. D. Perkins & Co. of Seattle. Denom. $500.
Date Aug. 11911. Int. Aug. 1at the Co. Treas. office or at the fiscal agency
of the State In New York, at option of purchaser. Bonds to be delivered
Aug. 1 1911.

KING COUNTY SCHOOL DISTRICT NO. 134, Wash.—Bond Sale.—
On July 22 the $7,000 1-5-yr. (opt.) coup, site and bldg, bonds (V. 93, p.
183) were awarded to the State of Washington at par for 5s. A bid of par
for 5~s was also received from W. D. Perkins & Co. of Seattle.

KIPP CONSOLIDATED SCHOOL DISTRICT NO. 1 (P. O. Kipp).
Saline County, Kan.—Bonds Voted—According to reports, a proposition
to Issue $8,000 building bonds carried by a vote of 97 to 18 at anelection
held July 21.

LARCHMONT, Westchester County, N. Y.—Bond Sale— On July 24 the
$25,000 5-29-yr. (ser.) reg. sidewalk bonds (V. 93, p. 121) were awarded to
Isaac W. Sherrill of Poughkeepsie at 100.14 and Int. for4 Ms. Other bids:
Parkinson ft Burr, for 4 M'S-100.07 + |R. M. Grant & Co., for 4.30s5..100.11
Harris,Forbes&Co.,for 4.305.100.184 IFarson, Son & Co., for 4.35s5..100.14

All of the above bidders are from New York.

LEWISBURG, Greenbrier County, W. Va —Bond Offering.— Proposals
will be received until 12 m. Aug. 5 by E. S. Mooman and R. M. Bell, com-
mittee, for $16,500 5% street-impt. bonds. Denom. $500. Date Sept. 1
1911. Int. ann. at Bank of Lewlsburg. Due In 20 years.

LEXINGTON SCHOOL DISTRICT NO. 1 (P. O. Lexington), Lexing-
ton County, So. Caro.—Bonds Voted.— A favorable vote was cast on July 20,

on the question of Issuing the $10,000 5 to 20 yr. bldg, bonds. The vote
was 77 to 11. Int. not to exce d 5M%- Bo ds will be oflered within 60
days.

LIBERTY TOWNSHIP (P. O. Girard), Trumbull County, Ohio.— Bond
Sale.— On July 14 the $50,000 5% 17 M-year (aver.) coup, tax-free road
bonds (V. 93, p. 66) were awarded to Well, Roth & Co. of Cine, at 107.15

and Int., a basis of about 4.41% . Other bids follow:
Breed ft Harrison, Cincinnati $53,250]Otls ft Hough, Cleveland $52,628
New First Nat. Bank, Col__ 53,105] First Nat. Bank, Girard 51,445

LINCOLN SCHOOL DISTRICT (P. O. Lincoln), Lancaster County, Neb.
—Bond Offering.— The Bd. of Ed. will oiler at public auction at 8 p. m.
Aug. 7 the $350,000 4 H% coup. bldg, bonds voted May 2 (V. 92, p. 1330).

Denom. to suit purchaser. Date Sept. 1 1911. Int. M. &S. Due Sept. 1
1941. Cert, check for $2,000 on a bank In Lincoln required.
LINTON, Greene County, Ind.—Bond Offering— Proposals will be

received until 4 p. m. Aug. 4, It Is stated, by M. M. Gilbreath, City Clerk,
for $10,000 5% municipal bonds. Denom. $500. Int. ann. Due 20 years.

LIVINGSTON, Park County, Mont,—Bonds Authorized— According to
reports, a resolution has been passed paving the way for an ordinance pro-
viding for the Issuance of $70,000 funding bonds.

LOGAN SCHOOL DISTRICT (P. O. Logan). Cache County. Utah.—
Bonds Offered by Bankers.—H. T. Holtz ft Co. of Chicago arc offering to
Investors the $35,000 5% 10-20-year (opt.) coupon building bonds (V. 92,

p 826). Denom. $1,000. Date July 1 1911. Int. J. ft J. in Logan.
LORAIN. Lorain County. Ohio.—Bond Sale—o0On July 7 the $28,000
4U % 8 M-vear (av.) coupon lire dept, bonds (V. 92, p. 1656) were awarded,

It Is stated, to the Dayton Savings ft Trust Co.

price 103.071— a basis of about 4.05%.
LOWELL. Middlesex County. M ass— Bond Sale”-On July 24 an lIssue

of $44,000 4% 1-10-yr. (ser.) bonds was awarded to E. Il. Rotlins & Sons of

Boston at 101.777— a basis of about 3.641% . Other bids follow:

Adams ft Co.. 101.731 [Perry, Coffin ft Burr.

for $28,860, making the

Kuhn, Flsher fl Co 101.65 Curtis ft Sanger.

Blodget ft Co 101.569 It. L.Day ft Co

Parkinson ft Burr 101.5678) Blake Bros, ft Co

G. A. Fernald ftCo. .101.53 |[Estabrook ft Co...

Lee, Higglnson ft Co 101.51 IN. W. Harris ft Co 1101.101

The above bidders are all of Boston.
10 of $400 each.

Denom. 40 bds. of $1,000.each and
Date July 1 1911. Int. J. & J.
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McDONALD, Washington County, Pa.— Bond Sale.— On July 25 the
$15,000 4 M% tax-free street Impt. bonds offered on July 14 (V. 93, p. 66)
were awarded to the Mellon Nat. Bank In Pittsburgh at 101.25. A bid
of $15,102 50 was also received from Il. P. Taylor & Co. of Pittsburgh.

McMINN COUNTY (P. O. Athens), Tenn— Bond Offering.—Proposals
will be received until 1 p. m. Aug. 15 for $300,000 5% road bonds. Int.
seml-ann. Due 30 years. Cert, check for $3,000 required. J. L. Emerson
is Secretary.

MACON COUNTY (P. O. Oglethorpe), Ga.— Bonds Defeated.— The elec-
tion held July 20 resulted In the defeat of the question of Issuing the $150,000
road bonds (V. 92, p. 1716).

MACON COUNTY (P. O. Alacon), Alo.—Bond Offering.— Proposals will

be received until 2 p. m. Aug. 10 for the $750,000 5% 5-20-ycar (opt.)
refunding bonds (V. 92, p. 1585). Auth. Art. IV., Chap. 15, Rev. Stat.
1909. Denom. to suit purchaser. Date July 1 1911. Int.J. &J. Certi-

fied check for $10,000 Isrequired. Chas. E. Sears Is Clerk County Court.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

AL1ADISON TOWNSHIP (P. O. Gibsonburg), Sandusky County, Ohio.—
Bond Sale.— On July 22 the $3,100 4M % 1M-yr. (av.) road-Impt. bonds
(V. 93, p. 183) were awarded to W. J. Mead and the Gibsonburg Banking
Co. of Gibsonburg.

AIAGNOLIA, Stark County, Ohio.—Bond Election.— A vote will be taken
Aug. 12, it isreported, on the question of issuing the $10,000 watcr-works-
plant bonds (V. 93, p. 183).

ALARIETTA, Cobb County. Ga.— Bond Offering.— Proposals will be re-
ceived until 7 p. m. Aug. 7 by W. J. Black, City Clerk, for $15,000 sewer-
age and 820,000 elec.-light 5% bonds. Denom. $1,000. Int. F. ft A.
Due 30 yrs. Cert, check for 5% of bid required.

A1ARLBOROUGH, AUddlescx County, Alass —Bond Offering.— Proposals
will be received until 2 p. m. Aug. 1 by C. F. Robinson, City Treas., for
$15,000 4% coupon sewer loan bonds of 1911. Denom. $1,000. Date
Aug. 1 1911. Int. F. & A. at the Winthrop Nat. Bank of Boston. Due
$1,000 yearly Aug. 1from 1912 to 1926 Incl. Bonds will be delivered about
Aug. 2 1911. Purch. to pay accrued Int. Bonds are exempt from taxation
In Massachusetts, and will be certified as to their genuineness by the OlId
Colony Trust Co. of Boston. The opinion of Storey, Thorndike, Palmer &
Dodge as to the validity of this Issue will be furnished without charge to
purchasers.

A1ARTINFZ. Confra Costa County, Cal.—Bonds Voted.— The election
held July 22 resulted In favor of the question of issuing the following 5%
bonds (V. 92. p. 1716):

S$35,000 water-front and wharf bonds— 265 “for” and 15 “against.
15.000 city-hall and site bonds— 259 “for" and 18 "against.”
15.000 Houghton water-front-estate bonds— 269 “for” and 14 “against.”

AIASSACHUSETTS.— Temporary Loan.— According to reports,
has borrowed $500,000 at 2M% =

AtEAIPHIS SCHOOL DISTRICT (P. O. Alcmphis), Shelby County.
Tenn.—Bids Rejected.— The following bids received on July 24 for the
$250,000 4M % 50-year coupon bonds (V. 93, p. 183) were reJected
E .11 .RollIns&Sons,Chic.$251,425 001Bank of Commerce
Fifth-Third N. Bk.. Cln. 251,350 001 Trust Co.. Memphls $251 081 50

AL1ENA, Polk County, Ark.— Description of Bonds.— The $65,000 6%
Water-Works Imp. DIst. No. 2 bonds, awarded to the VVm. R. Compton
Co. of St. Louis (V. 92, p. 1132) are In the denom. of $500 each and dated
June 1 1911. Int.J. ft D. In Chicago or St. Louis. Due June 1 as follows:
$2,500 In 1912, 1913, 1914 and 1915; $3,000 yearly from 1916 to 1919 incl.;
$3,500 yearly from 1920 to 1923 Incl.; $4,500 yearly from 1924 to 1927 Incl.
and $5,500 in 1928 and 1929.

/IMILAN, Erie County, Ohio.— Bonds Voted— An election held July 25
resulted in favor of a proposition to Issue $3,200 school bonds, It Is stated.

ALlILL1KIN, Weld County. Colo.— Bond Election.— A vote will be taken
on Aug. 15, It Is stated, on the question of Issuing $15,000 water bonds.

AURA/MONTE SCHOOL DISTRICT, Los Angeles County, cal.—Bond
Election.— On August 1 an election will be held to vote on the question of
Issuing $13,000 5% school site and building bonds, according to reports.
Denom. $1,000.

IMONROE SCHOOL DISTRICT (P. (). Alonroc), Alonroe County, Alich.—
Bond Sale.— On July 16 the $50,000 4% bldg, bonds (V. 92, p. 901) were
awarded $35,000 to the First National Bank and $15,000 to the Monroe
State Savings Bank In Monroe at par. Denom. $200 and $500. Int. In Mch.

AIORGAN HILL, Santa Clara County, Cal.—Bond Offering.—Proposals
will be received until 1 p. m. Aug. 10, It Is stated, by C. Starke, Clerk, for
$13,000 5% bonds.

A1LYRTLE CREEK, Douglas County, Ore—Bond Offering.— Proposals
will be received until 6 p. m. Aug. | by D. P. Love, for $17,000 water and

the State

light and $1,200 sewer 6% gold coup, tax-free bonds. Denom. $500.
Date Aug. 1 1911. Int. F. ft A. at place to suit purchaser. Due Aug. 1
1931. No deposit required. No debt at present. Assessed value, 1910,

$175,000. C. O. Nelson Is Town Recorder.

NATIONAL CITY, San Diego County. Cal.— Bonds Not Sold.— No bids
were received on July 11 for the $7,500 5% 30-yr. lire bonds (V. 93, p. 67).

NEW BEDFORD, Bristol County, Mass— Temporary Loan—A loan of
$100,000, due Nov. 29 1911. has been negotiated with the National Sliaw-
mut Bank In Boston at 3.25%.

NEW CASTLE, New Castle County, Del.— Bonds Refused.— The $30,000
5% 20-year street certificates awarded on June 1 to F. I). Lackey ft Co. of
Wilmington at 101.283 and int. (V. 93, p. 183) have been refused by
them, it Is stated, because of the failure to arrange for a sinking fund for
the payment of the bonds.

NEW HAMPSHIRE (State).— Bond Sale.— The unsold portion of the
$250,000 3M% 6-10-year (ser.) highway bonds (V. 93, p. 67) has been
disposed of, according to reports.

NORTH DAKOTA.— Bonds Purchased by the State During June.— During
the month of June the following 4% school-building bonds, aggregating
$25,650, were purchased by the State of North Dakota at par.

Amt. Date.

Due.

Billings S. D., Cavalier County .$2,000 Aprill1911 Aprill11931

Danbury S. D. No. 19, Emmons Co.. 3,000 Aprill1911 Aprill11916

Haley S. D. No. 8, Bowman County. 650 April 11911 April 11926
Mott S. D. No. 6, Hettinger County..10,000 May 10 1911 May 10 1031
Mott S. D. No. 23, Grand Forks Co._ 2,000 May 10 1911 May 10 1921
Nathan S. D. No. 20. Logan Co 700 April 20 1911 April 20 1921
Pleasant Val. S. D. No0.67, Morton Co. 1,200 May 10 1911 May 10 1931
Scandla S. D. No. 27, Bowman Co. 600 May 10 1911 May 10 1931
ScandiaS. D. No. 107, Cass Co.. 1,500 June 10 1911 June 10 1921
Williamsport S.D .No.6, Emmons Co 4.000 April 11911 April 11931

The above bonds were all purchased dir ct from the district Issuing the

same, and none are subject to call.

OAK HARBOR. Ottawa County. Ohio—Bond Sale.— On July 24 the
$25,000 4% coupon tax-free water-works bonds (V. 93, p. 183) were
awarded to the Oak Harbor State Bank and the First National Bank

of Oak Harbor at par and Interest. No ther bids were received.

OAKHURST SCHOOL DISTRICT, Cal— Bond Sale.—Reports state that
an Issue of $2,200 school bonds was recently awarded to J. Adams & Co.
of Los Angeles for $2,205— making the price 100.227.

OAKLEY (P. O. Cincinnati). Ohio.— Bond Sale.—0n July 22 the $2,500
5% sidewalk (village's portion) and $2,500 4% water 30-yr. bonds (V. 93,
p. 183) were awarded to the Provident Savings Bank ft Irust Co. of Cin-
cinnati at 109.995 and Int. Other bids follow:
Well, Roth ft Co.. Cincinnati.$5,2121 First Nat. Bk.
Scasongood & Mayer, Clncln.. 5,154 |

OCEAN CITY. Cane Alay County. N, J.—Bond Offering.—Proposals
will be received until 8 p. m. Aug. 7 by Rolla Garrctson, City Clerk, for
the $50,000 5% 30-ycar coupon (with prlv. of reg.) funding bonds (V. 92
p. 1657). Auth. Chap. 110, p. 245, Laws of 1909. Denom. $1,000. Date
July 6 1911. Int. J. ft J. at the First Nat. Bank In Ocean City. Cert,
check (or cash) for 5% of bonds bid for Isrequired. Bonds are tax-exempt
In New Jersey.
= The official notice of this bond offering will be found among the advertise-
ments elsetvhere in this Department.

ORRVILLE. Wayne County. Ohio.— Bonds Refused.— According to re-
ports. the Citizens' National Bank In Wooster has refused the $56,000 4H %
str.-assess, coup, bonds awarded to It on June 30 at 100.027 (V.93,p.122).

of Norwood...$5,084



July 29 1911.

OWOSSO. Shiawassee County, Mich.—Bond
$5,000 1-5-year (scr.) coupon lire bonds (V. 93, p. 122)

.+ F Wlldermuth of Owosso at par and Int. foi 4%s. Bids were also
received from W. E. Moss & Co. of Detroit and the Hanchctt Bond Co. of
Chicago, both for 5s. Int. J. &J. .

OXFORD Butler County, Ohio.— Bond Offering.— Proposals will be re-
ceived until 12 m. July 31 by D. P. Beaton. Village Clerk for $4,000 4 H %
water-works bonds. Dcnom. 3500. Date April 1 1011. Int. A. & u.
Due In 5to 10 yrs. Bonds to be delivered and paid for within 15 days from
time of award. Cert, check for 5% of bonds bhl for, payable to Village
Treasurer rcoulrcd. Purchaser to pay accrued interest.

Bonds Authorized.— It Is stated that an Issue of $6,500 heating,
and sanitary bonds has been authorized.

OXFORD SCHOOL DISTRICT (P. O. Oxford), Butler County, Ohio.—
Bonds Voted.— It Is reported that the Issuance of $6,500 heating, lighting
and sanitary bonds was authorized at an election held July 17.

PADUCAH, Cottle County, Tex.— Bond Election.—An election will be
held Aug. 14 to allow the voters to decide whether or not $27,000 water and
$10,000 street bonds shall be Issued.

PANA Christian County. Ill.— Bonds Voted.— The proposition to Issue
the $50 000 water-system bonds (V. 93, p. 183) was favorably voted upon
at the election held July 20, It is reported.

PARK COUNTY (P. O. Cody), Wyo.—Bond Offering— Proposals will be
received until 2 p. m. Aug. 15 by F. C. Barnett, County Clerk, for the
«45 000 5% rcg. court-house bonds voted recently (V. 92, p. 1194). Autn.
Chap 87, Sec. 1099, Wyoming Compiled Stat. of 1910. Denom. $000.
Date Oct. 15 1911. Int. J. & D. in Cody. Due 20 years, optional after

=10 years. Cert, check for 1%, payable to the County Clerk, required. JNo
debt at present. Assessed valuation for 1910, $5,200,000.

PENN YAN, Yates County. N. Y.— Bonds Voted— An
July 25, reports state, resulted In a vote of 382 "for” to 76
question of issuing $75,000 20-yr. str.-Impt. bonds.

PLAINFIELD. Union County, N. J.— Bond Offering.— Proposals will be
received until 8 p. m. Aug. 14 by the Common Council for $40,000 4%
coupon (with prlv. of reg.) school bonds. Date July 1 1911. Int. J. & J.
Due $2,000 In 1933, $6,000 In 1934, 1935, 1936 and 1937 and $7,000 in
1938 and 1939. Cecrtllled check for 2% of bonds bid for, payable to the
City Treasurer, Is required. Bids must be made on blank forms furnished
by the City Clerk. Bonds will be certified as to genuineness by the Colum-
bia Trust Co. In N. Y., and the legality of this Issue has been approved by
Hawkins, Delaflcld & Longfellow, whose opinion will be furnished to the
purchaser. Bonds will be ready for delivery Aug. 21.

The official notice of this bond offering will appear next week among the
advertisements in this Department.

PONTIAC. Oakland County, Mich.— Bonds Refused—According to the

light

election held
against the

“Michigan Investor” of July 22, Il. V. Noble & Co. of Detroit have ic-
fused the $100,000 4 'A% 5-2 1-yr. (ser.) Imp. and ref. bonds awarded to
them at 103.30 (V. 92, p. 1657).

PORT ARTHUR. Jefferson County, Tex— Bonds Yofed.— The election
held July 18 resulted In favor of the proposition to Issue the $70,000 dram-
age-system and $100,000 street-impt. bonds. It Is stated.

PRESTON. Pratt County. Kan —Bonds Voted.—An election held
recently resulted In favor of a proposition to Issue $15,000 school-building
bonds, according to reports. It Is expected that tills Issue will be disposed
of locally.

PUTNAM COUNTY (P. O. Ottawa). Ohio.— Bond Olyerfnjj.— Proposal
will be received until 12 in. July 31 by J. Kerstlng, Go.Aud., fm $4,000
5% Walker Tri-County road-impt. bonds. Auth. Sec. 6949, Gen. Code.
Denom. $400. Date Oct. 1 1911. Int. A. & O. at the Co. rreas office.
Due $800 yrly., Oct. 1, from 1913 to 1917, incl. Cert, check (or cash) on a
bank doing business in Ottawa for $400 required. Purch. to pay accrued
Int. and furnish blank bonds.

QUINCY, Norfolk County. Mass.— Temporarg Loan.— A loan of $50,000,
due $25,000 Oct. 18 1911 and Jan. 18 1912, was negotiated on July 27 to
F. S. Moseley & Co. of Boston at 3.58% discount plus 85 cents premium,
according to reports.

RAWSON, Hancock County. Ohio.— Bonds Proposed.—According to re-
ports, a proposition to Issue $16,000 water-works bonds.Is being discussed.

REDONDO BEACH, Cal.— Bonds Voted.— A favorable vote was cast
on July 10, It Is stated, on the question of Issuing the $75,000 5% school
bonds (V. 92, p. 1717). .

REEDLEY SCHOOL DISTRICT, Cal.—Bond Sale.— An lIssue of $30,000
school bonds was recently awarded, It Is stated, to the Wm. H. Staats co.
of Pasadena at 102.44.

ROCHESTER, N. Y.— Note Offering.—Proposals wilt be received. until
2 p. m. July 31 bv Chas. F. Pond. City Comptroller, for $100,000 water-
works-Impt. and $150,000 Exposition Park notes. Denom. of notes and
rate of interest desired to be named In bids. Principal and Interest will be
payable eight months after Aug. 2 1911 at the Union Trust Go. In New \ork.

ROCHESTER. Beaver County, Pa —Bonds Defeated— Reports state that
an election held July 22 resulted In the defeat of a proposition to Issue
$100,000 bonds.

ROSEAU COUNTY (P. O. Roseau). Minn.— Bond Sale.—0On July 20 an

Issue of $30,000 5% 14-year (av.) drainage bonds was awarded to the
Security Trust Co. of St. Paul at a premium. Denom. $1,000. Date
Aug. 1 1911. Int. F. & A.

RUSH COUNTY (P. O. Rushvlic), Ind.— Bonds Offered By Bankers.—
Garvin L. Payne & Co. of Indianapolis arc offering to Investors the following
4 >4% tax-free gravel-road bonds:
$7,868 Center Twp. bonds. Denom. $393 40. Due

months. May 15 1912 to Nov. 15 1920 Inclusive.
900 Posey Twp. bonds. Denom. $595. Due $595 each six months,

$393 40 each six

11

' May 15 1912 to Nov. 15 1921 Inclusive.
7 600 Anderson Twp. bonds. Denom. $380. Due $380 each six months,
! May 15 1912 to Nov. 15 1921 Inclusive.

Date Aplélil 15. Int. M. & N. at Uushvllle.
by Smith, Duncan. Ilornbrook & Smith.

SACRAMENTO Cal.— Bonds Authorized.— Deports state that an ordin-
ance has been passed providing for the issuance of the $75,000 4)$% river-
improvement bonds (V. 92, p. 980). Denom. $500.

SACRAMENTO COUNTY (P. O. Sacramento), Ca\.— Bond Election Pro
posed —There is talk of calling an election to vote on the question of Issuing
between $2,000,000 and $5,000,000 road bonds, It is stated.

ST. CLAIR COUNTY SCHOOL DISTRICT NO. 92 1ll -Bonds Offered
by Bankers.— 11. T. Holtz & Co. of Chicago arc offering to Investors $18,000
5% 2-19-ycar (scr.) coupon building bonds. Date May 1 1911. int.
M. & N. at the Township Treasurer's office at O'Fallon.

SANDUSKY, Eric County, Ohio.— Bond Sale.— The following bids were
received on July 24 for the $4,000 4% 6-yr. Jackson St. Slip retaining wall
bonds (V. 93, p. 185):

Legality of issues approved

Citizens’ Banking Co., Sandusky $4,01'0
American Banking & Trust Co., SAaNdUSKY ..ot e v = s 4,005
Third National Exchange Bank, Sandusky. 4,000

All bidders offered accrued Interest In addition to their bids.

SANDUSKY COUNTY (P. O. Fremont), Ohio.— Bond Offering.— Propos-
als will be received until 12 m. Aug. 5 for the following 4 }<J% road bonds:
$18,600 Morris Hoad No. 9 bonds.Denom. $500 and $220. Due $3,720
Apr. 1 1912,$1,720 Oct. 1 1912 and $2,000 on Apr.1 and $1,720
on Oct. 1from 1913 to 1915, Incl.. and $2,000 Apr. 1 1916.

McCreery Hoad No. 5 bonds. Denom. $500 and $600 Due
$2,600 Apr. 11912, $1,100 Oct. | 1912, $1,500 on Apr. 1and $1,100
on Oct. | from 1913 to 1915 Incl. and $1,500 Apr. 1 1910.

Fuller Hoad No. 10 bonds. Denom. $500 and $100. Due $5,600
Apr. 11912, $3,000 Oct. 1 1912. $2,600 on Apr. 1 and $3,000 on
Oct. 1 from 1913 to 1915 Incl. and $2,600 Apr. 1 1916.
Shetenhclm Hoad No. 12 bonds. Denom. $500. Due $3,500
Apr. 1 1912.%$2,000 Oct. 1 1912. $1,500 Apr. 1 and $2,000 Oct. 1
from 1913 to 1915 incl. and $1,500 Apr. 1 1916.

Chamblin Hoad bonds. Denom. $500. Due $3,000 Apr. 1 1912,
$1,500 Oct. 1 1912 and $1,500 each six months from Apr. 1 1913 to
Apr. 11916 Incl.

Auth. See. 2294 and 6949, Gen. Code. Date Apr. 1 1911. Int. A. & O
at the Co. Treas. office at Fremont. Cert, check on a bank In Fremont for
$250 required, for each series of bonds bid for. G.W. Bloom Is Co. Auditor.

SAN FRANCISCO. Cal.— Bond Offering.— Proposals will be received until
3*p. m. Sept. 11by W. H. Hagcrty, Clerk Bd. of Supervisors, for the follow-
ing 5% bonds:

13.000
”S 000
17 500

15 000
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$250,000 school bonds. Due $10,000 yrly. from 1914 to 1938 Incl.
200.000 hospital bonds. Due $10,000 yrly. from 1913 to 1932 Incl
140.000 hall of Justice bonds. Due $7,000 yrly. from 1912 to 1931 Incl.
Denom. $1,000. Date July 1 1908. Int. J. € J. at the City Treas.
office or at the fiscal agency of San Francisco In New Aork, at the opuon of
holder. Bonds are exempt from all taxation In California and will be de-
livered within two weeks from award. Bids must be made on blank forms
furnished by the Clerk Bd. of Supervisors. A cash deposit or certified check
for 5% of bid, payable to the Clerk Bd. of Supervisors, required. Deposit
need not exceed $10,000. A copy of the opinion of Dillon & Hubbard of
New York as to the legality of the bonds will be furnished to any purchaser.

Accrued Interest to be paid by purchaser.

SAN MIGUEL COUNTY (gF. O. Las Vegas), N. Mcx—Refunding Bonds.
— For tl'(lje urpose of refunding 5 H% bonds of the county, datedNov. 1
1895 an

uly 1 1896, there has been authorized not exceeding MIG .jou
4% 20-30-year (opt.) bonds to be dated Sept. | 1911. Holders of the old
bonds mentioned above are invited to exchange their holdin?s at par on or
before Sept. 1, on which day those bonds not exchanged will be called for
payment.

SANTA BARBARA CO NTY (P. O. Santa Barbara), Cal.—Bond Sale.—
It Is stated that the Supervisors have accepted the bid of the Commercial
Bank at par and int. for the $40,000 road bonds recently voted by Monteclto.

SCOTLAND. Bonhomme County, So. Dak.—Bond Offering.—Proposals

will be received until 8 p. m. July 31 by O. J. Bruhn, City Auditor, for
$5,000 5% water bonds. Auth. vote of 136 to 33 at an election held
June 22. Denom. $500. Date July 3 1911. Int. J. & J. at the City

Treasurer's office. Due In 20 years, opt. after 5 years.

SENECA FALLS, Seneca County, N. Y —Bond Sale— On July 25 the
$36,000 3-14-year (ser.) reg. str.-paving bonds (V. 93, p. 185) were awarded
to the Seneca Falls Savings Bank In Seneca Falls at par and Int. for 4 Ms.
Other bids follow:

For 4.30s.

W . N. Coler & Co.. N. Y..$36,039 00

Farson, Son &Co., N. Y__$36,045 00 Ferris & White, N. Y 36,038 80

I. W. Sherrill, Poughkeep. 36,012 00 J. J. Hart. Albany 36,027 00

Douglas Fenwick&Co.,N.Y 36,010 44 A. B. Leach & Co., N.Y._ 36.011 16

Estabrook & Co., N. Y —- 36,007 20 Parkinson & Burr, N. Y._ 36,007 53
For 4.35s. For 4.40s.

Harris. Forbes & Co.,N.Y.$36,068 76 Adams & Co., New York.$36,047 00

SEWARD, Seward County,

Neb.—Bonds Voted.— The citizens of this
city,

It Is reported, have voted to Issue $13,500 water-main bonds.

SHELTON. Mason County, Wash.—Bond Sale.—0On July 20 the $15,000
sewer bonds (V. 93, p. 122) were awarded to the State Board of Finance at
par for 5}4s, due In 15 years, opt. at any Int. date. Other bids follow:

W. D. Perkins & Co., Seattle— $15,000 for 6s, due In 15 years.
Washington Trust & Savings Bank— $15,250 for 6s, due in 15 years, opt.
at any Int. date.

SHINER INDEPENDENT SCHOOL DISTRICT (P. O. Shiner). Lavaca
County, Tex.—Bonds Voted.— The election held July 18 resulted, reports
state. In a vote of 110 to 13 In favor of the proposition to Issue the $12,000
school-bulldlne bonds. The vote was 110 t >13.

SHREVEPORT, Caddo Parish, La.—Bonds Voted.— The question of Is-
suing the $100,000 4H % falr-ground-impt. bonds (V. 93, p. 68) carried by
a vote of 397 to 182 at the election held July 18. -

SMITHVILLE, Bastrop County, Texas.—Bonds Voted.— An election held
July 22 resulted In favor of the question of issuing $3,000 bridge bonds,
according to reports.

SOUTHAMPTON AND BROOKHAVEN (TOWNS) UNION FREE
SCHOOL DISTRICT NO. 11 (P. O. Eastport). Suffolk County, N .Y .-
Bond Offering.— Proposals will be received until 12 m. Aug. 7 by D. F.
Brown, Pres. Board of Educ., for $10,000 5% building bonds. Denom.
$1,000. Date Aug. 1 1911. Int. In Jan. Due $1,000 yearly Jan. 1 from
1913 to 1922 Incl. Certified check for $500 required.

SOUTH SAN FRANCISCO SCHOOL DISTRICT, San Mateo County, Cal.
—Bond Election.— The voters of this district will decide at an election to be
held soon, according to reports, whether or not $14,000 school-impt. bonds
shall be Issued.

SOUTH SAN JOAQUIN IRRIGATION DISTRICT (P. O. Manteca).
San Joaquin County Cal.— Bond Offering.— Proposals will be received until
11 a. m. Aug. 8, reports state, by the Board of Directors, for $1,415,000 5%
bonds. These bonds were offered on May 4 without success (V. 92. p. 1518.)

SPOKANE, Wash.— Bonds Defeated.— The election held July 18 resulted
In a vote of 1,665 "for” to 1,648 “against” the proposition to Issue the
$650,000 city-hall and $100,000 fire 4J*% bonds (V. 93, p. 68). Three-
fifths of all the votes cast were required to authorize.

STAMFORD. Fairfield County. Conn—Bond Sale.—on July 27 the
$340,000 4 ‘A% 30-year coupon school bonds (V. 93, p. 122) were awarded
to Estabrook & Co. of Boston at 106.135— a basis of about 4.142% . Other
bids follow:

R. L. Day & Co., N. Y ..$360,736 60 E.H.Rolllns& Sons,B0s.\$360,046 40
Parkinson & Burr.. 1Bos. 360,371 78 lliodget & Co., Boston-J _

Pcrry.Coffin & Burr] Merrill,Oldham&Co.,Bos. 358,084 60
A. B. Leach & Co., N. Y. 360,100 00 Aetna Life Ins. Co.,Ilartf*212.020 00

* For $200,000.

STEWART COUNTY (P. O. Lumpkin), Ga.— Bond Election.—An election
will be held to vote on the question of issuing $200,000 road bonds, It is
stated.

STILLWATER. Washington County, Minn.—Bond Offering.— Proposals
will be received until 7:30 p. m. Aug. 8 by the City Council and I Inance
Committee for $90,000 coupon tax-free refunding bonds at not exceeding
5% Int. Denom. $1,000. Date Sept. 1 1911. Int. M. & S. at the City
Treasurer's office or at such other place In Minnesota, In New York or in
Chicago as purchaser may designate. Due Sept. 1 1941. Cert, check for
$1,800 payable to the City Treasurer, required. Official circular states
that there has never been any default or compromise in the payment of any
of thb city's obligations, and there Is no controversy pending or threatened
concerning the validity of these bonds, the corporate existence or boundary
of the municipality, or the title of the present officers to their respective
offices. C. A. l-ammers Is City Clerk.

SUNNYSIDE, Yakima County, Wash.—Bond Offering.— Proposals wll
be received until 8 p. m. Aug. 7 by L. W. Bates, Town Cleik, for $29,000

coup. fund, bonds at not exceeding 6% Int. Date Aug. 15 1911. Int.
(rate to be named In bid) payable F. & A. Due 20 yrs. Cert, check for
5% of bid, payable to the Town Treas., required.

SYRACUSE. Hamilton County. Kan—Bonds Voted.—Reports state
that an election held July 14 resulted in favor of the question of Issuing
$30,000 water and $10,000 light 5<4% 20-30-year (opt.) bonds. The
vote was, for water bonds, 134 to 12; for light bonds, 128 to 11.

TAMALPAIS UNION HIGH SCHOOL DISTRICT. Marin County. Cal.—
Bond Sale.— On July 17 $35,000 bonds were awarded, according to reports,
to J. Il. Adams & Co. of San Francisco for $37,351, makingthe price 106.717.

TAMAQUA, Schuylkill County, Pa.— Bond Sale.—0On July 17 the $45,-
000 4 14% 10-30-year (opt.) coup, sewer & refunldng bonds (V. 93, p. 123)
were awarded to Harris, Forbes & Co. of New York at 101.689 and int.
Other bids follow:

First Nat. Bank, Tamaqua..100.50
Tamaqua Nat. Bk., Tamaqual00.40
Newburger, Henderson &

Loeb. Phlla.. cerernnennn . 100,21 31 .

TAYLOR, Williamson County, Texas.—Bonds Defeated.— According to
reports the Attorney-General has decided that the election held June 30 to
authorize the proposition to issue $16,000 school bonds submitted on June 30
lacked one and one-third votes of the required two-thirds majority.

TAZEWELL COUNTY (P. O. Tazewell), Va.— Bonds Aicarded in Part—
It Is stated that J. Nuveen & Co. of Chicago have been awarded $125,000 of
the $625,000 34-year road-impt. bonds voted Apr. 14 (V. 92, p. 1195) at
102 for 5s.

THERMOPOL1S. Fremont County, Wyo.—Bond Sale.— On July 17 the
$20,000 6% 11-20-ycar (opt.) gold coup, sewer bonds (V. 92, p. 1658) were
awarded to the State of Wyoming at 103 and Int. Other bids follow:

IE. V. ICanc & Co., Phlla-—-100.16
IA. B. Leach & Co., N. A -.100.16

Continental Trust Co----$20,500 00 Investors' Security Co— $20,386 00
J. 1l. Causey & Co., Denv. 20,452 00 S. A. Kean & Co., Chic... 20,100 00
E.H.RollIns&Sons, Denv. 20,414 00 Thos. J. Bolger Co., Chic. 20,051 00
Farson, Son & Co.. Chic.. 20,404 00 JamesN.Wrlght&Co.,Den. 20,027 50

Auth. Chap. 131, Compiled Statutes, and vote of 293 to 64. Int. pay-

able at the Astor Trust Co. In New York.

TOPEKA, Kan.—Bond Sale.— Reports state that the State Savings Bank
In Topeka was awarded on July 19 $98,472 60 strcet-lmpt. bonds for $98,-
791 29, making the price 100.323 for 4J7s.
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TRENTON, N. J.—Bond Offering.— Proposals will be received until 2

p. m. Aug. 2 by Il. E. Evans, City Treas., for §32,200 4 K% 10-vr coun

or reg. refunding bonds. Date Aug. 1 1911. Int. F. & A. Cert check

on a nat. bank for §700 Is required. bonds (V. 93 b7 & e awarded 45'the Y Rion
TROY, N. Y.— Loan 0JJerings.— Proposals will be received until 11am

Aug. 1, it Is stated, by H. VV. Gordlnier, City Comp., for §325,000 4 U% . - .

reg. school bonds. Date Aug. 1 foil. Int. semi-ann. Due 1-20 yearly uhrn'StSSS I'wﬂylstffl:s!?:!]s[

Aug. 1from 1912 to 1931 incl. Cert, check for 1% of bonds bid for required A bid of §17,340 by the Minneapolis Trust Co.

also be received until 11 a. m. Aug. 4, reports state, by Interest payable at the First iNatlonal
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Investment Co. of Minncap

frn’\o I&E LIS f/ o Hopklns) Minn.— Bond Sale.—oOn .July 18
& oid coupon tax-free mumcan}I bulldmg
w

-ty ee>
of Minn, was withdrawn
Hank In Minneapolis.

“'s4

Bl {Gordinal CUL ConRy for PapP.00 5% certliicates of Indebtedness. VVEST NEW YORK (P. O. Station No. 3, Weehawken), Hudson Countv
ate Au ue Nov. er eck for 1% require

sc I(?H SVILLE, TuscarawasCounty °liio Bond Sale anJuIy 22 the N- ~f—Bond Offering.— Proposals will be received until 8 p. m. Aug. 15 ify

§0.000 4 1-6- yeér (ser.) coup, irenton Ave. sewer bonds (V.93 p 121 the Town Council for §21 000 5% coup, or reg. street opening bonds

were awarded to Well, Roth & Co. of Cine, at par & int. No other bids. Fqu S'Frﬁ 7M/ ‘|§' 1Bue 1 W)?e%\frslsgi-de%ggl I c§asf?000r certaﬁgdseﬁeékf

County, N. Y.—Bond Sale.— On July 26 the §035 000 for $500, payable to the Town Treas., required. J. L. Wolfe IsTown Clerk.

1 18-year (ser.) subway and §25,000 1-20-year (ser.) parkway 4!4% reg .

93 p 249) were awarded to A. H. Leach & Co of VVESI RIVER IOWNSHIP, Randolph County, Ind—BIOndStOffe;esdogIO/

nvestors .

Ux-exempt bonds (y.

Ermfeers.— Gavin L. Payne & Co.

of Indianapolis oiler to

xN. Y. at 100.90 & int. and 101.20 & Int., respectively. Other bids follow: 5
§36,000 §25.000 1>4% tax-free school bonds. Denom. §500. Date Feb 15 mu rnt
! Issue J. & J. Due $500 each six mos. July 1 1920 to Jan. 1 1923 incl. Opinion
Kountze Eros., New York S36 277 20 §25 212'50 as to legality by Smith, Duncan, Hornbrook & Smith. 1
Curtls & Sanger, New ¥ ork. L1111 TN 361277 20 25,130 00 COUNTY (P. O. Wichita Falls), Tex.—Bond Election Pro-
& L Dg;eé Co. NeijYorokr 36.212 76 25,193 50 igry&’\gggl’\mol v tal k{)f cdallananlflection to vote on the question of issuing
. : : ) ' 25,147 75 , good-road s, according to reports.
Isaac W. Sherrill, Poughkeepsie 36,190 80 25,132 50
lerris & White, New York ---- 36,055 00 25,063 25 ” e: b nn held J I?”I TRII(I:L I(F’f (OB Bfel on), Tei<as _tBlonds
J. J. Hart, Albany. 36,023 40 s? nmi r election he une resulted In favor of a proposition to Issue
y 25,041 75 §2,000 0% bldg, bonds. The vote was 15 to 2. Int. ann. Due 1931. We

VANCOUVER, Wash.
to vote on the question of
bonds, according to reports.

WABASH COUNTY (P. O. Wabash),
Gavin L. Payne & Co.
Iwp. tax-free gravel-road bonds.
int. xX\l. & N. in Logansport.
Opinion as to legality by Smith, Duncan,

COUNTY

lejtla” an Issue °f’
State of%\llashtlngton at par f

Denom.

VVARREN COUNTY N. Ye—Bond O'fering.— Proposals will be received
John. na2fnet. County Treas.
Denom. §81,000.

on Feb.

for §50,000 5% reg hlghway bonds.
1918 IncIlCb at C°' Treas' °ffice-
i INfITON, Wilkes County,

held July 14,
and water bonds,

Duc Part yrly.
fia.— Bonds

according to reports.

WASHOE COUNTY (P. O. Reno), Nev.— Bond Ofjering.— Proposals will
be received until 12 m. Aug. 1by W. A. Fogg, Co. Clerk and ex-officio Clerk
m rs=f°r 820,000 Truckce River Bridge bds.
WEBSTER GROVES SCHOOL DISTRICT (P. O. Webster GroVes)
st. Louis County, Mo.— Bond Election.— An election will be held Aug 5to a
vote on the question of Issuing §28,000 bldg, bonds at not exceeding 4 15%
I hese bonds take the place of those awarded on May 4 to the Mercan-
At the first election,
the bonds did not receive the required two-thirds vote.
WELDON SCHOOL DISTRICT, Houston County, Texas,— Bond Election.
anlte.{e:tlon WH| be held to vote on the issuance of §1,000

*ot-
tile Trust Co. of St. Louis (V. 92, p. 1332).

building bonds s reporte

NEW LOANS.
$517,000

City of M inneapolis, M

BONDS

Sealed bids will be received by the Committee
on Ways and Means of the City Council of the
City of Minneapolis, Minn., at the officeof the
City Comptroller of said city until
THURSDAY, AUGUST 10, 1911,

2 ° clock p. m., for the whole or any part of
§200,000 00 Bridge Bonds, to be dated March 1
1911, payable March 1 1941; for the whole or any
part of $50,000 00 Crematory Bonds, to be dated
July 1 1911, payable July 1 1941; for the whole or
any part of $42,000 00 Voting Machine Bonds,
to be dated July 1 1911, payable July 1 1931; for
the whole or any part of §200,000 00 Hospital
Bonds, to be dated July 1 1911, payable July 1
1941, and for the whole or any part of §25,000 00
Fire Department Bonds, to be dated July 1 1911,
payable July 1 1921.

Of the above, the §42,000 00 Voting Machine
Bonds will bear Interest at the rate of four and
one-quarter (4>J%) per cent per annum, payable
semi-annually, and no bid or proposal will be
entertained for a sum less than the par value of
said bonds and accrued Interest to date of delivery,
and the balance of said bonds will bear Interest at
the rate of four (4% ) per cent per annum, payable
semi-annually, and no bid or proposal will be
entertained for a sum less than ninety-live (95%)
per cent of the par value of said bonds and accrued
Interest to date of delivery, and all of said bonds
arc tax-exempt in the State of Minnesota. The
PrJce b d must be f°r each issue separately.

The right to reject any or all bids Is reserved.

A certliled check for two (2%) per cent of the
par value of the bonds bid for, made to C. A.
Bloomqulst City Treasurer, must accompany
each bid.

Circular containing full partlculars will be mailed
upon application.

By order of the Committee on Ways and Means
at a meeting held July 11 1911.

DAN C. BROWN,
City Comptroller.

$100,000

IC K COUNTY, N EB .,
(P. O. Central City, Ncbr.)

M ERR

COURT-HOUSE BONDS

received bv F

AUGUST 19, 191L
§100,000 Merrick
Court-House

Sealed proposals will be
Nash, County Clerk, until
the purchase of

bondsy ReKlstered 4% 20-year

Denomination $1000

Dated July 1, Ipjt

Interest payable semlannually at the
State Treasurer, Lincoln, Nebr

Not negotiable at less than par

Optional after Issuance.

Assessed valuation §1,366,721.

Actual value (estimated). $30,000,000

No other Indebtedness.

Certliled check of 1% required with bid.

each.

office

Bond Election.— An election will be held Aug
issuing §100,000 sewer and §50,000 city- haII

Ind.—Bonds Offered by Bankers.—
of Indianapolis offer to sell §7,960 414%
§398.
Due §398 each six months May 15 & Nov 15
Hornbrook & Smith. '

(P. O. Cathlamet),
§5(}5,5000 highway bonds was awarded to the

the taxpayers authorized the Issuance of §30.000 light-plant

a"*"STON-SALEM,

election will
83a0,000 water,
Jefferson

Date March 7 1911.

Wash.—Bond Sale.—

Perry, Coffin & Burr,
Blodget & Co., Boston
Estabrook & Co.,
Merrill, Oldham & Co.,
Blake Bros. & Co.,

(P. O. Glens Falls),
Date Aug. 15 1911

15 from 1914 to

Voted.— At an election

«onvn9.| oU’\N n|\VddIcst<
4"0 ~N-year (av.)
p. 249) were awarded to E. Il.
— a basis of about 3.646% .
Boston 102.83

Boston
D0st.102.719 Adam’s & Co.,
Boston.

YAKIMA COUNTY SCHOOL DISTRICT NO. 26. Wash.'—Bond offering
—Proposal will be received until

aie advised that these bonds will be offered for sale about Aug. 20.

Forsyth County,
be held,
sewer and other
o' WrINiT,£12,S" A 0l0o.C°unfy' Cal—Bond ojjering.— According to reports,
bonds (V 92 CItil589)k’ haS advertlscd for bltls for the §28,000 5%

No. Caro.—Bond Election.—On
reports state, to vote on the issuance of
|mprovement bonds.

sewer

C°unty, Mass —Bond Sale.—On Julg 24 th
o up, water loan bonds, Act of 191

Rollins & Sons of Boston at 103.067 and mt
Other bids follow:
R.L. Day & Co.,
G. A. Fernald & Co.,
N. W. Harris & Co., Boston.102.375
Boston 102.27
Boston.101,123

Boston 102.62
Boston_102.53

102.766
102.76
102.66 c. D. Parker & Co.,

10 a. m. July 29 by F. Bond, Co. Treas

(= °'A% ,' Yakima), fcr $7,500 coup bldg, bonds at not exceeding 6%
1807 yVii' nrS' } 17’ de of Public Instruction, Laws o
1897 pages 357 et seq.; also an electlon July 3 1911, Date “day of issue '
Denom. §1,000 ™ay, m  lirstnot so* ¢ month at the option of bidder. Int

S Oss: "

It Is stated,

County,

gﬂ 1n taV{\y d87

NEW LOANS
$30,000
Town of Moore, Fergus Co., Mont,

WATER-WORKS BONDS

NOTICE OF BOND SALE.

NOTICE IS HEREBY GIVExN that the Town
Clerk of the Town of Moore, Fergus County, Mon-
tana, will sell at public auction at his office in
the Town of Moore, at the hour of

THREE O'CLOCK P. M. ON THE 14TH

, day of august, a. D. 19
an issue of $30,000 00 of the Town's water works
coupon bonds

Authority for the issuance of said bonds Is based
upon an election held In the sakl Town on the 29th
day of June, A.D. 1911, and proceedings had bv
the Town Council of the said Town of Moore
authorizing the same under the laws of the State
of Montana.

Said bonds will draw Increst at a rate not ex-
ceeding six per centum per annum, will be of the
denomination of §1,000 00, will be dated the 1st

day of August, A. D. 1911, due the 1st day of
August, A.D. 1931, optional on the 1st day of
August, A.D. 1921, Interest payable semi-annually

at the Town Treasurer's Office, or at a bank in
Chicago or New York designated by the pur-
chaser.

A certified check for §1,000 00, payable to the
Town Treasurer of the Town of Aloore, Isrequired.
Said bonds must he sold at not less than their par
value to the bidder offering the highest price for
sakl bonds. The right to reject any and all bids
Is reserved.

A. D. SCOTT, Town Clerk.

$750,000

M acon County, Missouri,

5% Refunding Bonds

— T, Chas. E. Sears, Clerk of
the County Court of Alacon County, State of Mis-
souri, hereby give notice that the County Court of
Macon County, Missouri, will receive sealed bids
for the sale of §750,000 refunding bonds at live
per cent semi-annual Interest, payable In twenty
years and subject to call after five years from date
thereof, to wit, July 1st 1911;said bonds are voted
and to be Issued under Article IV. of Chapter 15,
Revised Statutes of Missouri, 1909; denomina-
tions and place of payment to be fixed on consui-
tatlon ith purchaser; all bids to be accompanied
by certified check in the sum of §10 000 00 and
will be opened at 2 o’clock p. m.

_ THURSDAY. AUGUST 10TH 1911
at the County Court room In the Court House In
the City of Macon, Missouri, the County Court
reserving the right to reject any and all bids.
Done by order of the County Court of Macon
County, Missouri. Witness my hand and the
seal of said Court, at office in the City of Macon.

Missouri, this 24th day of July 1911.
‘Macon Countyl CHAS. E. SEARS,
Court Seal, i Clerk Macon County Court.

3t present, §3748 FMceRR® 204YEqLou°
York County,, Pa.-

Ohio. —Bonds Refused.— The §69,0
:{yfﬁ lna\}g EggnNr%f\ﬁsFeusbtyNI?tac[%gpdki

R 2H§r Po¥§2 323 38! debt

Bond Election.— The question of issuing

N G I « N g ™ '*>«m Wy,
YOUNGSTOWN SCHOOL DISTRICT (P. O. Youngstown) Mahoning
00 7-yr. (av.)coupK

&° repur%07 709
NEW LOANS.
$33,800

of Harlem, M ontana,

Town

WATER-WORKS BONDS

Notice is hereby given that the Town Clerk of
the Town of Harlem, Chouteau County, Montana,
will sell at public auction at his office In the town
?tJS.lari5m at t,Ic hour of 1 o'clock p. m., on the

D'iv OF AUGUST, A. D. 1911, an Issue
or §33,800 of the city s water-works coupon
bonds.

Authority for the Issuance of said bonds is
based upon an election held In the sakl town on
the 24th day of June, A. D. 1911, and proceedings
had by the Town Councilauthorizing thesame, and
under the laws of the State of .Montana,

Said bonds will draw Interest at a rate not
exceeding six pcrcentuin per annum; will consist
of thirty-three bonds of the denomination of
§1,000 each and one bond of the denomination of
§800; will be dated 15th day of August, A. D. 1911,
due the 15th day of August, A. D. 1931, optional

on the 15th day of August, A. D. 1921; Interest
payable semi-annually at the City Treasurer's
office or at a bank in Chicago or New York

designated by the purchaser.

A certified check for §1,000, payable to the
Town Treasurer, Is required. Sakl bonds must
be sold at not less than their par value to the
bidder offering the highest price for said bonds.
The right to reject any and all bids is reserved.

STEWART TAYLOR,
Town Clerk.

$50,000
OCEAN CITY, N. J,

BONDS FOR SALE -

City of Ocean City, New Jersey, offers all or
part of 850,000, 30 years, 5% Floating Indebted-
ness bonds In denominations of §1,000, dated July
6, 1911. Financial Statement will be forwarded on
application. All bids must be filed with the City
Clerk of Ocean City before 8 p. m. AUGUST 7,
1911. accompanied with a certified check for 5%
of the par value of bonds bid for. For further
Information, address,

ROLLA GARRETSON, City Clerk,

BLODGET & CO
BONDS
00 STATE STREET, BOSTON

90 PINE STREET,NEW YORK

STATE, CITY & RAILROAD BONDS

R. T. Wilson & Co,

33 WALL STREET
NEW YORK
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Canada, its Provinces and Municipalities.

ARCOLA SCHOOL DISTRICT (P. O. Areola), Sask.— Debenture’ Sale.—
On July 10 the $16,000 30-Installment bldg, debentures (V. 93, p. 69) were
awarded to the National Finance Co., Ltd., of Itcglua for 5s, It Is stated.

AURORA, Out.— Debenture Offering,_Proposals will be received until
8 p. m. to-clay (July 29) by S. Il. Lundy, Town Clerk, for $10,000 5% and
$5,000 4K % 20-year debentures.

BLYTII Ont.— Debenture Offering.— Proposals will be received until
Aug. 10 by A. JiUler, Clerk, for $5,000 45-yr. light and Arc-protection and
$23,596 10-yr. telephone system 5% debentures.

CARDSTON, Alberta.— Debentures Voted.— According to
election held recently resulted In favor of a proposition to
water debentures.

CHFSLEY, Ont.— Debenture Sale.— Brent, Noxon & Co. of Toronto, It Is
stated, have been awarded $16,500 5% debentures, due from 1912 to 1931.

CLARESHOLM, Alta.— Debentures Voted.— The election held July 15
resulted In favor of the proposition to Issue the $6,500 5% 20-installment
water debentures (V. 93, p. 124). The vote was 18 to 0.

CORNWALL, Ont.— Debentures Voted.— The proposition to Issue the
$30,000 4)4% 30-year water-works debentures (V. 93, p. 250) carried by

reports, an
Issue $40,000
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OAKVILLE, Ont.— Debenture Election.— An election will be held Aug. 4
to vote on a proposition to Issue $18,000 sewerage system debentures, It Is
stated.

ORILLIA, Ont.— Debentures Voted.— The electlonheld July 17 resulted In
favor of the proposition to Issue the $80,000 power debentures (V. 93, p.
125), according to reports.

PRINCE ALBERT, Sask.— Debenture Election.— An election will be held.
It Is stated, to vote on a proposition to Issue $95,000 school-site debentures.

RAYMOND. Alberta.— Debentures Authorized.— The town council has
authorized the Issuance of $10,000 water-works debentures, It is stated.

RURAL MUNICIPALITY OF ESQUIMALT, B. C.— Debenture Sale.—m
The Dominion Securities Corp., Ltd., Toronto, has been awarded, it Is
stated, $125,000 5% 42-yr. debentures.

RURAL AIUNICIPALI TY OF MARRIOTT NO. 317 (P. O. Oliver), Sask.
— Debenture Offering.— Proposals will be received until Aug. 8 for $10,000
5% 20-installmcnt debentures. Il. R. Powell Is Secretary-Treasurer.

RURAL MUNICIPALITY OF WOOD CREEK NO. 281, Sask.— Deben-
ture Sale.— On July 8 the $6,000 5)4% 20-Installment road debentures
(V. 92, p. 1720) were awarded to the Nat. Finance Co., Ltd., of Regina at

102. Other bids follow:

Nay & James, Regina $6,065 50 IA. G. StlImson & Co., Tor..$5,890 00
C. Il. Burgess & Co., Tor.. 6,005 00 J. G. Mac tosh & Co.,
Alloway&Champlon, Winn. 5,891 00] Winnipeg —emmemmeeeeeee-- 5,817 00

a vote of 148 to 48 at the election held July 24.

DIDSBURY. Alta.— Debenture Ofjering.— Proposals will be received until

I by J. M. Heed, Town Clerk, for $20,000 debentures.
(IRAVENHURST, Ont.— Debenture Election.— According to reports, an

election will be held Aug. 4 to vote on a proposition to Issue $10,000 water

Sept.

and sidewalk debentures.
HAMILTON, Ont.— Debentures Voted.— The
$505,160 power and

have been awarded $4,000 6%

MINTO TOWNSHIP, Out.— Debenture
deceived until Aug. 7 by W. 1I).
*or $2,515 76 5% drainage debentures.
annual Installments of principal and Interest.

NEW CASTLE, N. B.— Debenture Sale.— On July 15 the $30,000 5%
125) were awarded to the

40-year coup,
Montreal
received were as follows:
Royal Securities Corporation

of Montreal

NIAGARA FALLS, Ont.— Debentures
July 24 resulted
debentures (V. 93, p.

funding debentures (V. 93, p.

187):

$15,000 city-hall by a vote of 115 “for” to 428 “against.”
"against."

NORTH BATTLEFORD, Sask.— Debentures Not Sold.—The $61,354 5%
40-Installment sewer Impt. debentures ollered on July 17 (V. 93, p.

60,000 sewer by a vote of 168 “for” to 261

were not sold.

NEW LOANS,

$89,000
CITY OF SUMMIT, NEW JERSEY,

SCHOOL BONDS

Sealed proposals will be received by the Common
Council of the City of Summit, N. J., from 8 to
8:30 P. M.. on TUESDAY. AUGUST 1ST, 1911,
and opened at the last-named hour at a public
meeting of the said Common Council to be held
at the said time at the Municipal Building In the
City of Summit, N. J.

For the purchase of the $89,000 Issue of 4y
per cent bonds of the City of Summit, N. J., of
the denomination of .51,000 each, payable in
thirty years. Issued In pursuance of an Act of the
Legislature of the State of New Jersey, entitled
“An Act to establish a thorough and efficient
system of free, pub'lc schools and to provide for

the maintenance, support and management
thereof,” approved October 19th, 1903, and the
several supplements thereto, and amendments

thereof, and also by virtue of an ordinance of tue
Common Council of the said City of Summit
passed at a regular meeting of the said Common
Council held on the IIftH day of July, Nineteen
Hundred and Eleven, and duly approved by the
Mayor of the said City of Summit.

Each proposal must be enclosed Ir a sealed
envelope properly endorsed with the name of the
bidder and designating the subject matter of the
bid and directed to the Common Council of the
City of Summit, N. J.

Bidders will state their prices In writing as well
as figures. , P

Each proposal must be accompanied by a
certified check or cash for the sum of Five Hun-
dred Dollars ($500); If certified check Is furnished,
it shall be made payable to the City of Summit,
N. J., without reserve.

The Common Council of the City of Summit,
N. J.. reserve to themse'ves the right to accept
or reject all proposals for the above-mentioned
bonds as they may deem best for the Interests of
the Cltv.

By direction of the Common Council of the City
of Summit, N.

J.EDW. ROWE,
City Clerk.

HODENPYL, HARDY & CO.

1 Wall St.. New York

Railroad, Street By., Gas & Elec. Light

SECURITIES

ESTABLISHED 1885

H. C. SPEER & SONS CO
First Nat. Bank Bldg., Chicago
SCHOOL,

COUNTY MUNICIPAL

AND BONDS

question of
light-plant debentures (V. 93,
state, by a vote of 3,663 to 3,224 at the election held July 25.

KE1 LiHER VILLAGE, Sask.— Debenture Sale.— Nay & James of Regina
15-yr. debentures, It Is stated.

KILDONAN, Alan.— Debentures Voted.— According to reports, an elec-
tion resulted In favor of the Issuance of $13,000 school debentures.

KINDERSLEY SCHOOL DISTRICT NO. 2628, Sask.— Debenture Sale.—
Nay & James of Regina have been awarded $30,000 6%
Offering.— Proposals
McLcllan, Twp. Clerk (I>. O. Harrlston),
Date July 20 1911.

Investment & Trust Co. of Montreal at par and Int.

IDominion Securities Corpora-
29,4751 tlon of Montreal
Defeated.— The
In the defeat of the propositions to

coup, local-impt.

Int. Other bids follow:

Ontario Sccur. Co., Toronto_103.5351Sproule & Luck

ST. BONIFACE, A\AN.— Debenture Sale.— On July 3 the 10 issues of 5%
debentures (V.
were awarded to the National Trust Co.,

aggregating $421,669 04,
of Toronto at 103.77 and

92, p. 1720),

Ltd.,

103.000

Wood, Gundy & Co..Toronto 103.271 [Brouse, Mitchell & Co.,

Issuing the
p. 125) carried, reports
election will

4)a%
changed to 4)4s (which
20-yr. debentures.
will  be

Due In 20

to the Alberta School
June.

: Canada Investment,
Other bids 50-yr. debentures.

$29,403 Aug. 18 by T. A.

election held

Issue the following
July 24 resulted

tures (V. 93, p. 70).

125
) bentures (V. 93, p. 125).

NEW

$85,000
Independent District of Wellshurg,
intre Gty of Bode, Sate of WMiginia
SCHOOL BONDS

LOANS.

Sealed bids will be received at the office of the
Board of Education of the Independent District
of Wellsburg, In the County of Brooke, In the
City of Wellsburg, State of West Virginia,until

12 O'CLOCK NOON, TUESDAY,
AUGUST 15IH 1911,
for the purchase of school bonds of said
pendent District, In the sum of

Eighty-five Thousand ($85,000 00) Dollars;
said bonds arc school Improvement bonds, issued
under the authority of the Statutes of the State of
West Virginia and of an election held In said Dis-
trict on the Iltli day of April 1911.

Said bonds will be of the denomination of
$500 00 each, ami numbered consecutively from
one to one hundred and seventy, each Inclusive,
bearing date the 1st day of August 1911, payable
In not less than ten and not more than thirty-four
years from date thereof, with Interest at the rate
of 5% per annum from date, payable annually
on the 1st day of August of each year after the
date thereof, principal and Interest payable at the
National City Bank of New York.

No bids will be received for less than par and
accrued Interest to date of delivery of bonds.

All bids must be accompanied by certllled check,
payable to the order of said Board, equal to 5°,
of the par value of the number of bonds bid for,
and bids may be for any number of said bonds.
The Board reserves the right to reject any and all
bids. No conditional bids will be considered.

By order of the Board of Education of the In-
dependent District of Wellsburg In the County of
Brooke this 11th day of July 1911.

Attest: ELMER

E. E. CARTER,
Secretary.

Inde-

INOUGH,
President.

F. WM. KRAFT
LAWYER
Specializing in Examination el
ESonicipal and Corporation Bond?

1312 FIRST NATIONAL BANK BLDG..
CHICAGO, ILL.

Thomas J. Bolger Co.

MUNICIPAL BONDS
Legal for Savings Banks,

Postal Savings and Trust Funds

SH\D FOR LIST

19 South La Salle St., CHICAGO

Tor_101.333

Dominion Bond Co., Toronto 102.715)

SCARTH SCHOOL DISTRICT NO. 1451, Alan— Debenture Election.— An
be held to-day (July 29) to vote on the question of Issuing
$2,500 5% 20-yr. debentures. It Isstated.

STRATHCONA, Alta.— Interest Rate Reduced.— The
Canada at Toronto, which purchased on June 15 $293,735 5% and $107,387
debentures at 101.57, recently requested that $238,000 of the 5s be
It Is claimed are more
the price pro rata, and giving the city a bonus of $3,000 for so doing.
reported that the request has been complied with.

SUNNY BROOK SCHOOL DISTRICT NO. 2230 (P. O. Stones Corners).
Alta.— Debenture Sale.— On May 29 $800 6% bldg, debentures were awarded
Supply Co.
Due June 28 1921.
VICTORIAVILLE, Quc.— Debenture Sale.— Reports
Ltd.,

Imperial Bank of

readily salable), reducing

It is

at 101.50. Date June 28 1911. Int.

state that the

of Montreal has been awarded $75,000 5%

WILKIE, Sask.— Debenture Offering.— Proposals will be received until
Dinsley, Sec.-Treas.,
$25,000 water debentures voted recently (V. 93, p.

WINDSOR, Ont.— Debentures Voted and Defeated.— The
In favor of the proposition to
debentures, and In defeat of the question of issuing the $17,000 tire deben-

for the $10,000 elect.-light and
187).

election held
Issue the $50,000 water

WINGHAM Ont.— Debentures Voted.— The election held July 10, It Is
reported, resulted In favor of the question of issuing the $5,000 water de-

NEW LOANS.

$1,250,000
Hais Gunty, Huston Sip Gard
Navigetion Oistrict of Haris Guty, Tees
BONDS

Sealed bids will be opened at the office of A. E.
Amerman, County Judge of Harris County Texas,

Houston, Texas at 10 A. M., August 1st 1911
for all or any part of the Bonds of the above
District, which includes the whole of Harris
County, Texas.

AMOUNT OF BONDS, $1,250,000 00

Rate of Interest FOUR AND ONE HALF
4)4) PER CENT, payable semi-annually at
Houston. Texas or at the National Bank of the

Republic, Chicago, 111. at the option of the holder.
Denomination 1248 bonds, $1,000 each, 4 bonds,
$500 each.

Bonds payable In Installments, one-fourth of
the Issue In ten years, one fourth In twenty years,
one fourth In thirty years and one fourth in forty
years, with no option to redeem.

Prospectus mailed upon request from the office

of A. E. Amerman, ounty Judge. All rights
Reserved.

All bids must be accompanied by a certified
check for 1% of the bid. Bids must be sealed

and must be on flic by 10 A. M. August 1 1911
at the office of A. E. Amerman, County Judge,
addressed to
C. G. PILLOT,
Chairman Navigation and Cana Commissioners,

M UNICIPAL BONDS

Mfest Investment AOL. fn ftCK. Write tor
kaewn. Yielding from ~ /O * /O Circular.

ULEN & CO.

BANKERS CHICAGO

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

MUNICIPAL AND RAILROAD

B ONDS

LIST ON APPLICATION
SEASONGOO0D & M AY ER

Mercantile Library Building

CINCINNATI

Digitized for FRASER
http://fraser.stlouisfed.org/
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3ExXr*& .
BOSTON.

H.C. GIBBS & CO.

Ifaw & Jtr* Bntsi& z & zw
ST, LOUIS. CHICAGO. .
GREENEBAUM SONS

6% INVESTMENTS

Subject to Prior Sale We Offer Corner Clark and Randolph Streets. Chicago,

cAPITAL $1,500,000.00

High-Grade Investment Securities.

$500,000 WACO ST. RY. 1ST MTG. 6S

250,000  WACO EL. & GAS 1st Mtg. 6s

Ohloago First Mortgages and Bonds for sale.
Dated June 1, 1911.

Principal and

Due June 1, 1914.
Interest Guaranteed

Issue Letters of Credit for travelers,
all parts of the World.

by Endorsement.

These Issues are amply protected, by

tangible assets and by Net Earnings s

F. 6, Co.

INVESTMENT SECURITIES

an ford H

arris

PRICE TO NET ABOUT 6%

THE ROOKERY
CHICAGO

A G.EDWARDS&SONS

No. 1 Wall Street, New York.

No. 410 Olive Street, St. Louis.

A. O. Slaughter & Co.,

BANKERS & BROKERS
110 WEST MONROE STREET
CHICAGO, ILL.
New York Stock Exchange,
New York Cotton Exchange,

New York Coffee Exchange,
Members: m(New York Produce Exchange.

William R. Compton Co.

Mehts.-Laclad* Bldg. 205 Lasall* st.

ST. LOUIS CHICAGO Chicago Stock Exchange,
IScth |Eggos I?\;I)s;ghgagralz echamge
ui X
MUNICIPAL
and other Allerton, Greene & King
HIGH_CLASS BONDS THE ROOKERY. CHICAGO
DEALT IN RAILROAD, MUNICIPAL AND

CIRCULARS AND LIST ON APPLICATION CORPORATION BONDS

List on Application
[Established 1879]

Noel-Young Bond & Stock Co. A. G. Becker & Co.,

(INCORPORATED.)

Municipal
Write tor

Bonds a Speciality

desct.btlve cm:ular of bonds paying
6 per cent.

COMMERCIAL PAPER
304 North Fourth St _ST. LOUIS, S. W. Cor. Monroe & La Salle Sts., Chicago.
’ CINCINNATI. DENVER. COL
WEIL, ROTH & CO.

CALVIN BULLOCK

MUNICIPAL AND COUNTY INVESTMENT BONDS

COLORADO SECURITIES

Bonds for Safe Investment

F. M. ATTERHOLT & CO.

DENVER SECURITIES

1st National Bank Building

CHICAGO CINCINNATI

Denver

E D G AR FRIEDULANUDER
DEALER IN
BALTIMORE
Cincinnati Securities

CIINCINNATI, (e OH

COLSTON, BOYCE & CO

Members Baltimore Stock Exchange

INIOIANAPOLIS.

Joseph T, Elliott & Sons

Investment

INVESTMENT BONDS
Securities
Member* Indianapolis Stock Exchange

American Nat. Bank bldg., INDIANAPOLIS

SOUTHERN SECURITIES

NEWTON TODD

I WILL BUY AND SELL
INDIANA TRACTION SECURITIES
Fletcher Bank Bldg.. INDIANAPOLIS

P O E &. D A V 1

Members
Baltimore Stock Exchange

E S

Seaboard and Coast Line Issues

MINNEAPOLIS.
WELLS & DICKEY CO,

MINNEAPOLIS. MINN.
IdUNIOIPAL A CORPORATION BONDS

Twin City Rapid Transit System Bonds
Minneapolis National Bank™ Stocks

Local and Southern Securities

NEW JERSEY. JULIAN BARNES
Suite 1118 Association Building
EDWIN R . CASE
CHICAGO, ILLINOIS
N E W JERSEY SECURITIES

No better State No better Securities
15 EXCHANGE PLACE
Tels. 751 and 752 JERSEY CITY

Specialist in Designing Bank Buildings. Fank
Fixtures and Equipment

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

BANK AND TRUST COMPANY

General Domestic and Foreign Banking Business.

Established 1901

60 State Street Boston

B O N D S

and

PREFERRED SECURITIE.S
OF WELL ESTABLISHED CORPORATIONS

available In

PROVIDENCE.

Richardson & Clark

25 Exchange Street, Providence, R. I.

Bonds, Stocks and Local
Private wires to Boston,
and New York.

Securities.
Philadelphia

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.

THE W . T. FIELDS CO.
Seasoned High-Grade
INVESTMENTS

ALL LOCAL SECURITIES
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 White & Co.

State Savings Bunk Bldg., St. Paul
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 ERRIAM & J A M E S

Investment Securities

405 Pioneer Press Bldg.,

ST. PAUL, MINNESOTA.

All Northwestern Securities.

PROVIDENCE.

ALBERT P. MILLER Jr.
INDUSTRIAL TRUST CO. BUILDINa

PROVIDENOE, R. 1I.

Local Securities
G as, Electric Lighting & Railway
Bonds and Stocks
B O D E L L & c o
PROVIDENCE. RHODE ISLAND

Boston Office. 35 Congress St.

Bonds and Preferred Stocks
of Proven Value.

GEO. B. EDWARDS
Tribune Building. NEW YORK. N. Y.
Tel. 4218 Beckman. Good Reference.
Negotiations, Investigations,Settlements
Purchases of Property, Information

In or out of New York City





