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CLEARINGS—FOR JULY, SINGE JAN. 1, AND FOR WEEK ENDING JULY 29

- July.
Clearings at—
1911. 1910.
S S

New York . 7,515.810,42- 7,878,668,791
Phlladelphla 688,483,301 658,053,90
Plttsburgh 209,067,065 222,109,01,"
Baltimore . 152,150,175 139,706,72!
Buffalo., . 44,033,261 45,050,1 1
Washlngton 29,296,911 28,894,738
Albany 21,788,18; 24,160,571
Rochester . 20,093,05 19,209,751
Scranton . 11,981,351 11,966,91
Syracuse__ 11,426,921 12,720,20.
Reading 6,278,64 6,871,18;
Wilmingto 7,041,45- 6,775,45!
Wheeling 7,483,041 7,360,22"
Wilkes-Barre 5,942,505 6,526,385
Trenton .. 0000 6,787,911 6,462,395
Harrlsburg 5,505,555 5,472,811
E rk . g g%%,i(l;aé 4,145,90:;
, . 3,416,931
Blngﬁamfon ...... 2,347,701 2,191.50C
Chester 2,553,351 2,406,44
Greensbur 2,496,231 2,586,75
Altoona . 1,983,828 2,135,01r
Franklin .. 1,148,026 1,160,462
Frederick .. 1,035,878 1,205,511!
Beaver County, Pa . 2,128,101! 2,221,791
Lancaster* . 3,920,978 8,996,975
Norristown.. . 1.891.732 Not included
Total Middle 8,768,032,721 9, 101.00OTidC
Boston ... 689,020,081 696,918,147
Providence .. 31,722,200 34.566.20C
Hartford... . 20,131,548 19,822,687

New Have 14,808,488 13,395,13
Springfield o 9. ,120 10,142,331
Portland .. 8,100,337 9,570.424
Worcester ... 10,286.794 9,984,432
Fall Ulvor. 3,857.853 4.121,209
New Bedford 3,922.210 4,327,677
Holyoke. 2,561,387 2,427.203
Lowell 2,370.535 2,219.599
Bangor 2,374,548 Not Included

Total New England 796,655,162 807,495,013

Chicago 1,165,430,110 1,141,550,827
Cincinnati 103,482,000 104,402,200
Cleveland 91,017,010 98,088,237
Detroit... . 80,865,001 79,014,967

Milwaukee 55,281,377 52,799,655
Indlanapolls 41,351,314 43,329,279

Columbus . 25,985,900 26,81.3,000
Toledo ... 21,492,579 17,188,120

Peoria . 12,174,941 11,447,098
Grand Rapids. 11,560,412 11,288,839
Evansville . . 11,069,483 10,535,710
Dayton ... 11,275,758 10,464,042
2,701,547 2, ,
Fort WaY e . 4,689,313 4,434,135
Springfleld, ill 4,477,120 3,984,631
\oungstown 5,579,651 5,201,424
5,854,20 4,500,000
Lexington .............. 3,5J8.124 3/124.093
3,282,888 3,347,351
Bloommgton . 2,4 >7,010 2,356,163
g 2,5)9,52! 2,223,055
prlngllela_O .............. 2,711,43 2,724,70
4,702,273 4,235,986
South Bend 2,481,118 2,430,988
Decatur 2,180,581 1,877,112
1,989,196 1,742,076
1,751,699 1,701,547
Jacksonville, 111 1,466,532 1,116,250
3,000,000 2,715,803
1,87(5,491 1,832,315
0,000 1,538,128
1,116,680 1,711,980
Ann Arbor 775,822 771,103
132,884 165,12!
hvensboro 1,783,827 1,742.28
lint . 1,484.220 Not Included
Lorain. 432,837 Not Included
Total 1,693,1)49,208 1.061,7527/12
Details of Pacific and other Western on page 324.
Total Pacific........... 475,005,785 462,364,507
Total other West.. 540,269,360 551,196,992
St. Louis............. 306,249,652 298,207,580
New Orleans .. 82,687,983 68,075,322
Louisville .. 65,965,566 50,086,720
Houston.... 42.614,866 43,604,094
Galveston 23,754,000 23,421,000
Richmond 32,056,2 49 30,256,130
Fort Worth 19,050,085 20,758,1) 18
Memphis 21,903,391 19,000.257
Atlanta . . 41,780,396 36,268,868
Nashville .. ..... 20,052,430 16,398.737
Savannah 16,255,871 16,739,227
Norfolk__~ 13.256.798 12,706,507
Birmingham .. 9,094,210 9,907,152
Jacksonville 11,146.150 9,726,038
7,552,130 7,037,592
5,527,602 5,805,783
7,577,262 6,971,503
) 6,066,072 6,212,316
Little Rock 8,851,952 6,222,970
Augusta.... 5,871.543 7,664,815
7,814,226 10,035.281
Macon 9,955.319 3,348,875
Beaumont 2,508,551 2,483,955
Austin.... 4,019,405 3,760,048
Columbia. 3,012.014 3,213,703
Wilmington, N. C 2,719,806 2,071,634
Columbus, Ga. 1.203,287 1,191,728
704.870 1.047,103
853,282 988,454
6.012 180,548
1.201,098 1,538,952
1,079,372 960,061
2,480,163 Not Included
'2/925,445 Not Included
o eeessssaes Not Included
Total Southern 775,793,330 1,726,436,62/
Total all......cccccoeeuee 13 032.405.629 13,312.852 187

Outsldo New York. 5,536, "9,2 > OB '85,091

Table Clearings by Telegraph and Canadian Clearings on page 321.
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+29 3,261,809,008
—2.0 3,951,010,416
+27  2,215,984,237
+ 21.5 575,630,530
+ 11.9 408,892,232
—2.3 330,030,672
+ 144 215,092,500
+ 6.0 227,806,39!
—5.3 171,657,60
+ 153 193,284,534
+ 15.2 344,022,388
+ 223 128,867,707
72-2 135,261,320
+ 4. 92,990,123
—3.0 74,593,511
+ 14.6 84,819,390
+73 51,445,110
—4.8 44,037,993
+ 8.7 55,341,055
—2.3 50,734,670
+ 42.2 55,025,087
— 103 64,050.732
—22.1 61,989,917
+ 197.6 92,217,918
+ 1.0 17,018,608
+ 175 74!013,441
26,350.875
+31.3 22,097,443
+ 1.0 12,198,270
—32.8 0.221,007
— 137 9,085,522
+20.7 5,348,073
—24.8 15,423.479
+ 8.3 9,338,110
n total 19,121,513
In total 18,050,572
In total  ...........n

+6.9 5.873,112,000

1910.

S
60,83.3,019,292
4,583,566,451
1,528,069,09<
913,563,127

14,582,820
130,106 740

Not Inciuded
69.250,537,054
4,948,815,564
237,142,700
133,571,212

Not Included
5,695+19,1/ 1
8,271,876,828

376.347.449
272,390,527
182,827,200
130,051,331

13'317,387

Not Included
11,803,2)8,362

3,219,729,7G8
4,169,159,083
2,150,096,057

363,700,424
189.744'500
22721271 1
188.821.358
176.704,312

Not Included

Not Included
6,600.182,143

—2.0 92.033 71> 90 7'l
+ 1.9 38.820,152,003 38,903,180,894

Vice-Presidents; Arnold G. Dana, Sec:

Inc. or
Dec.

=8

De
—1

NN
':NO

[ 1] ++++++

+ +
PORPIWROLNLONL A WAN RO L

+
-
WP WWNONONOCO®O R OOWO~NON~N -

5
l g
O =+
o2

'|_‘+ |+
WHOONE R NOOE ¢
nhwOwhRORNUN

+
IS

S+
o
2!
125

1
—

OROrN

O DWWNOWNOO® MRNOMOFFRIWooNR W oo N

\++|+:| | ++] +]
® L o®Lpmom

++ 4+
PPN NS

+ +
»—-|+++H+++ o
NORNNODP o0

+
wl
~on

o
[N}

200 PNO BNHFR TONRWONORRWRR VDD |

| +++ |

++ + + o+ +
’__H++++.__++P+_+\ o
POPNPWIOPLOWOOOWO RN

+
N
N

4+
~ G+ AR OB ©
NO cam |

+

Lt
E

n total

In total
+ 4.8
— 8
—6.2

* Not Included In total for

Week ending July 29.

1911 1910.

S $
1,738,866.295 1,850,725,86-
129,322,111 1511

51.107.55S
47,074,511 48,230,95!
30.750,43 27,582,741

6,142,038 5,500, 7?)'[

200,000 205,521

823,024 859,060

1,987,381,71/ 2,119,650,371
138,330,586 143,499,485

83,770 692,075
704,377 722,161
500,153 479,188
458688 415,652

* 158,671,119 164.286,378
270,026,286 250,586,007
21,714,100 22,610,750
19,747.917 20,008,011
16,594,811 10,723,099
12,025,500 11,219,785
8,440,821 8,641,770
5,500,000 5,397,600
4,491.101 3,581,749

545.940 611,899
912,218 963,393
877,274 958,172
1,060,513 1,085,192
1,403,000 990,000
42,091 674,549
823,499 745,693
555,045 569,525
536,871 481,524
521,790 487,573
1,043.656 1,086,762
464,898 510,671
546,324 431,670
421,742 315,000
401,635 354,912
307,092 265.777
600,323 514,405
407,308 361,633
429,252 333,358
272,910 343,703
141,108 132,426
30,520 33,996
366,937 411,195

381,750,355  3()0,302,04t)

98,971,922 93,503,382
117,274,481 128,074,546
64,266,378 64,934,275
26,440,363 14,195,628
11,276,006 11,1 14,496
10,493,369 11,102,797
6,572,000 4,977,500
6.227,604 5,984,527

3,759,756 4,391,894
3,895,337 3,439,914
7,472,824 6,619,551
4,000,000 3,775,077
3,340,874 2,836,346
3,024.854 2,508,044
2,035.350 1,859,275
2,298,248 1,927,548
1,544,054 1,451,421
1,200,739 1.280,680
1,451,534 1.344,39
1,203.214 1,133.019
1,960.984 1.203,891
1.262.426 1.310,816
1,744,832 2,175.697
2,120.475 612,000
1,012,092 084,771

495,698 364,562

159,533 183.305

238,119 250.000

200,000

394,040

604,499

Not Included

~169.726.063 151,979,263
2,913,776.557 3,017.905.986
1,174.910.258 1.1677180.122

Inc. or
Dec.
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+52.3
+36.0

—13.0
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In total
+11.7)

Jacob Seibert Jr., President and Treas.: George S. Dana and Arnold G. Dana,
Addresses of all. Office of the Company.

1909. 1908.
S

1,677,608,680<i 1,342, 439 448
105,321).2K 2,097,416
42,813,59: 37,339,629
27,162.33" 24,003,387
,500,0 7,616,485
5,350,43/ 4,208,357
4,699,52; 4,791,967
2,852,68! 3,150,789
2,343,762 2,551,590
1,701,162 1,456,136
1,275,28." 952,184
1,250,92k 1,377,085
1,052,701 1,332,990
1,230,001 1,052,889
1,268,135 1,089,605
1,022,19-! 849,779
743,546 609,356
617,025 519,849
6, 418,600
495,172 453,358
470,526 446,804
334,793 343,062
222,586 300,000

1,889,400,922

137,034,999
6,030,000
3,441,519

156,006,987
253,371,880

272629

107,589
19,975

365.240,776

83,103,802
113,024,359

58,386,123
12,408,922

439,262
312,372

169,683

232.600
156,312

137,704.570

1,539,430,797
123,007,772
5,5 00

425, 878
356,151

141,465,749
202,139,006

221,691

278,735
250,000

69,881
18,975

286,953,483

67,935,252
86,701,328
56,662,342

834,811
1,024,238
885.208
373,775
354,771

280.000

205,922
319,000

120,404.817

—3.4 2.744.541.416 2,242,801,820
+077 1,060821)16 -900.36072

month and seven months; comparison Incomplete.
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THE FINANCIAL SITUATION.

The new Inheritance Tax law of this State, signed
by Governor Dix last week, is of importance not alone
because it reduces the excessive rates imposed under
the amendment of the previous year, but also, and still
more, because it removes the tax altogether as far as
non-residents are concerned, except in the case of
tangible property within the State. There were two
objections to the law as it previously stood. In the
first place, by the amendment of last year a graded
system of taxation upon property passing by death
was introduced, the rate rising until on sums in excess
of a million dollars the State actually appropriated
one-quarter of the whole amount where the beneficiary
was anything but a direct heir. The second objection
was that the law applied to the property of persons re-
siding outside the State but whose possessions were
of such a nature that the State could enforce a tax levy
upon them at death. For instance, the law applied
in cases where the decedent died owning stock in a
corporation organized under the laws of this State.
In such a contingency the shares could not be trans-
ferred without the payment of the transfer tax—that
is, the new owner could not acquire legal title to the
same unless the tax was paid.

Non-residents were taxable on their estates in the
way mentioned even before the amendment of 1910;
but the matter was of less significance then, inasmuch
as the old rates of taxes (or death duties, as they are
known in England) were so very much lower, being
no more than 1% where the property passed to direct
heirs and 5% where it went to collateral heirs or
strangers. With the rate increased, however, and
mounting to as high as 25%, this provision had the
effect of driving capital out of the State in enormous
amounts—in the special messages of Governor Dix
on the subject, the sum expelled in the brief period
of the operation of the law was stated as being in excess
of 8400,000,000. What made the levy all the more
onerous was that, after paying, perhaps, anywhere from
10 to 25% in this State, the estate of a non-resident
would still have to pay an inheritance tax in the home
State or foreign country where the deceased person
had resided. The high rates imposed under the 1910
amendment were expected to yield a greatly added
revenue to the State. Instead the revenue declined.

From the standpoint of every interest, therefore, it
was imperative that the ill-advised amendment of 1910
should be eradicated and the law changed so that it
should no longer be so destructive in its operation.
This has now been done. As far as the rate of taxa-
tion is concerned, a temporizing policy has been pursued
—that is, the rates have been very materially lowered,
but the graded system of taxation has been main-
tained, the rate rising as the bequest increases. Under
the law as it originally stood, there was no distinction
in rate except as between direct heirs and collaterals
and others, and it appears to us it would have been
better if there had been no departure from that rule.
Still,with the rates materially reduced, the progressive
scheme of taxes is far less objectionable than was that
of 1910. We gave the text of the law as now changed
in our State and City Department in the issue of July 22
(page 241) and will only say here that in the case
of direct heirs the tax now runs from one to four per
cent and in the case of others from five to eight per
cent.

The feature of double taxation has been entirely
eliminated. This has been done by relieving the
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estates of non-residents from the inheritance tax except
where the property consists of real estate or other
tangible property within the State. The end aimed at
has been achieved by changing the phraseology of the
statute, so that instead of the tax being upon the
transfer “of any property, real or personal,” a distinc-
tion is made between tangible property and intangible
property. The estates of residents will be taxed both
upon tangible and intangible property, while that of
non-residents will be taxed only upon tangible property
within the State. The definition laid down, too, of the
two classes of property is liberal. Tangible property is
defined as meaning “corporeal property, such as real
estate and goods, wares and merchandise,” and intan-
gible property is described as “incorporeal property, in-
cluding money, deposits in bank, shares of stock,
bonds, notes, credits, or evidences of an interest in
property and evidences of debt.” A foreigner, hence,
need no longer hesitate about investing in the stock
of New York corporations out of a fear that in the
event of his'death his estate will be mulcted heavily in
inheritance taxes in this State. As the law now stands
no death tax can be imposed in any such case. More
than that, the foreign holder cannot be taxed upon
bonds, notes, credits, or evidences of debt or upon
money or deposits in bank. It is clear, therefore, that
our inheritance tax law has been broadly liberalized and
that in the future it will no longer act to drive capital
away from the State, but instead will tend to draw it
hither.

The Inter-State Commerce Commission keeps mer-
rily at it; making new pronouncements every day and
overturning railroad practices. It has this week given
a new twist to the long-and-short-haul clause of the
Inter-State Commerce Act in accordance with the
interpretation of it made last week in the Spokane rate
case. It will be recalled that, as amended last year,
this clause makes it illegal to charge more for the haul
to intermediate points than to remoter points, even
under dissimilar conditions and circumstances, except
upon the authorization of the Inter-State Commerce
Commission. A proviso was added, however, that
no rates or charges should be required to be changed
by reason of this new condition prior to the expiration
of six months after the passage of the Act nor in any
case until the determination of any application for
relief by the Commission. Under this proviso re-
quests for relief from the operation ot the short-haul
clause so as to permit the continuance of the old
system of rate-making have been received in hundreds
of cases. Justification for a higher rate to an inter-
mediate point is not always on the ground that the
far-distant point is enjoying water competition which
is absent at the intermediate points. In not a few
instances the longer-distant point enjoys a better rate
because it is either an important producing or consum-
ing centre, and therefore entitled to more favored
treatment.

By a general order which becomes effective the first
of next January the Commission now rules out every
practice of this sort for the future everywhere in the
United States. The Commission is really seriously
handicapped by having more work thrust upon it than
it can perform. That would in any event make it
practically impossible for it to consider each individual
case upon its merits. A general rule denying the
right to continue the practice furnishes an easy way
out of the difficulty and at the same time the Com-
mission has no compunction about changing railroad

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



Atjg. 1911.
practice, since it always proceeds on the assumption
that whatever the railroads have been doing must
necessarily be wrong, while its collective judgment to
the contrary must be right. Accordingly it has this
week filed a blanket order providing “that in all those
instances where commodity rates are made from
producing points to consuming points, and are not
made applicable from or to intermediate points, for
the sole reason that the intermediate points are not
producing or are not consuming points, such portions
of the applications, general in character, by which
these rates are sought to be protected, be, and the
same are hereby, denied, effective January 1 1912.”

How many cases will be affected by this sweeping
order we have no means of knowing, nor has the Com-
mission. Such cases as there are, however, are dis-
posed of once and for all in wholesale fashion. The un-
fortunate feature is that in the adjustment of tariff
schedules to the new conditions of things a further
loss of revenue, be it large or small, is certain to result.
The profit of the railroads is largely in the short-haul
traffic. There is little profit in the long-haul traffic
at the low rates at which it is being carried. The Com-
mission is not likely to allow an advance in long-haul
rates, and with short-haul rates reduced so as to ap-
proximate the long-haul basis, more or less loss of
profit must necessarily result. But, as was pointed
out by the New York “Times” last week, the Commis-
sion is not hampered by considerations of that kind.
It is not bound to produce a profit for anybody
and is under no responsibility to the owners of the
railways.

It should be noted, too, that the Commission has
this week announced its conclusions in the cases in-
volving consideration of commutation rates between
New York City and neighboring points. The Penn-
sylvania Railroad is ordered to reduce the commuta-
tion charge for its monthly sixty-ride ticket from New
York to New Brunswick, New Jersey, from SI2 per
month to $10 per month, and to revise its schedule of
commutation fares to other points to conform to the
reduced rate to New Brunswick. The new fifty-trip
fares of the Erie, the Pennsylvania, the Lackawanna
and the West Shore are also declared to be higher than
they should be, but no order with respect to the same
is made at this time. It is declared, however, that
the Commission expects the roads to take those fares
under advisement and to suggest to the Commission
the reductions which should be made in order to meet
the general conclusions at which the Commission has
arrived. The fifty-ride and ten-ride fares of the Cen-
tral of New Jersey and the Lehigh Valley are not dis-
turbed. In the case of the complaints against the
commutation rates of the New Haven road, ac-
tion of the New York Public Service Commission is
awaited.

In the meantime very poor returns of earnings are
being made by representative railroad systems through-
out the United States. The Atchison Topeka & Santa
Fe for June reports $117,610 loss in gross and $515,945
loss in net. The Southern Pacific for the same month
falls $813,675 behind in gross and $494,115 in net.
The Union Pacific loses $381,351 in.gross and $233,670
in net. The New York Central furnishes an exception
to the rule, and reports for June an increase of $451,256
in gross and of $265,068 in net. This is for the Cen-
tral proper. Including the auxiliary and controlled
lines, the gain in gioss s only $26,346, but, throughji
reduction in expenses this has been turned into an
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increase of $531,002 in net. For the half-year, how-
ever, the New York Central System shows $451,437
loss in gross with no less than $3,231,656 loss in net.
The Pennsylvania System, including all lines operated
or controlled both east and west of Pittsburgh, re-
ports for June $1,535,681 decrease in gross but only
$150,436 decrease in net.  For the half-year to June 30
the Pennsylvania system has fallen behind $7,837,703
in gross and $3,875,216 in net. The reduction in ex-
penses has been accomplished almost entirely by a
rigorous cutting down of maintenance outlays

The effect of all this is now being reflected in our se-
curity market. Previously, for nearly a year, prices
had been firmly held and even advanced by powerful
financial interests, notwithstanding the numerous un-
favorable happenings one after another. But these
interests seem to be unwilling to continue the thank-
less task in view of the radical policies of thetimesand
the new assaults that are being made upon the rail-
roads day by day. So far as the market has had sup-
port from distinctly speculative operators, these have
probably reached the limit of their undurance. At all
events, the stock market, previously in the doldrums,
has this week appeared to be going to smithereens.
Fortunately, on every side one hears that underlying-
conditions are sound. |t seems reasonable, therefore,
to think that in the end the politicians will be brought
to their senses and stop playing with fire, thereby al-
lowing normal conditions to assume full sway again.
In a country of such boundless resources and with such
an active population as the United States, this last
would mean a speedy renewal of growth and develop-
ment.

Gold-mining results in fields outside the Transvaal
from which information is obtainable for the six
months period are now at hand and in the aggregate
they indicate no expansion during the first half of the
current year. On the contrary a moderate decrease
from a year ago is exhibited in consequence of the
continued declining yield in Australasia. We showed
last week a rather gratifying outcome of operations in
the Transvaal, the mines of which, for the six months
of the current calendar year contributed 3,976,152
fine ounces to the world’s new supply, against only
3,659,505 fine ounces in the like interval of 1910 and
3,636,658 fifle ounces in 1909. The remainder of
Africa, however, has apparently done only a little
better than a year ago, gains in West Africa, &c.,
being in a measure offset by a loss in Rhodesia. In
fact, the yield of all of Africa, outside the Transvaal,
records a gain of less than 15,000 fine ounces, having
been approximately 496,268 fine ounces, against
481,704 fine ounces for the first half of 1910 and
496,415 fine ounces in 1909. The production of the
whole of Africa (including the Transvaal), never-
theless, shows an. important increase, the total at
4,472,420 fine ounces, comparing with 4,144,209 fine
ounces for the six months of 1910 and 4,133,076 fine
ounces in 1909.

Australasia’s production, as intimated above/ has
further declined, in fact, has been steadily decreasing
year by year since 1905. Westralia's yield dropped
from 729,582 fine ounces, in the six months of 1910 to
673,365 fine ounces this year and losses are also
recorded in New Zealand, Victoria and Queensland.
The output for the whole of Australasia for the six.
months of 1911 is consequently less than 1/ million
fine ounces (about 1,408,405 fine ounces), against
1,530,585 fine ounces in 1910 and 1,537,000 fine
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ounces in 1909. More satisfactory results in India
are denoted by reports from the Colar field, the yield
from which in the six months of the current year
reached 280,994 ounces, contrasting with 272,187
ounces in 1910 and 264,288 ounces in 1909.

The foregoing countries, Africa, Australasia and
India, comprise all those from which any authentic
information for periods of less than a year can be
secured, and we are therefore restricted to them in
forming any tangible conclusion as to the progress
making in gold-mining. Their combined product for
the six months of 1911 we find to have been about
6,161,869 fine ounces, against 5,946,981 fine ounces in
the corresponding period of 1910 and 5,934,361 fine
ounces in 1909. The gain over 1910 for the half-year
is, therefore, 3.6%, an increase that applied to the
whole world for the full year would point to a gain of
a little under 800,000 fine ounces, raising the 1911
output to approximately 22% million fine ounces,
against 22 millions in 1910.

The cotton condition report issued by the Depart-
ment of Agriculture on Wednesday reveals a further
improvement in the status of the crop during July.
This was quite in line with general expectations and
consequently was of negligible effect as a market
factor, especially in view of the decided decline in
values that had taken place recently. The report
makes the condition of the crop on July 25 0.9 point
better than on the 25th of June, the average for the
whole belt being given as 89.1; this, moreover, is 13.6
points higher than at the corresponding date in 1910,
17.2 points higher than in 1909 and 9.7 points above
the ten-year average. The improvement during July
was general. In Oklahoma and Texas, where the
status of the crop on July 25 last year was better than
elsewhere and above the average of earlier years, the
improvement is moderate; but elsewhere the extent
of the change attracts attention. In Georgia, for
instance, condition at 95 now compares with only 70
a year ago, Alabama 94 with 71, Arkansas 94 with 73,
Mississippi 86 with 71, South Carolina 86 with 70, &c.

This latest report certainly lends strength to the
conviction that, with normal conditions hereafter, the
prospects for a record-breaking yield are very bright,
and encouragement is lent to that belief by the charac-
ter of the weather since the report was issued. In
1904, when the condition was somewhat higher than
at present, the crop reached approximately 13% million
bales, but there has since then been an addition to
area of no less than 16%. It should be remembered,
too, that our record crop of 13% million bales was
raised in 1908, when condition at this time was 6.1
points lower than in the current year. Compared
with that year the 1911 planting exhibits an increase
of over 12%.

A general election in Canada, brought on through
the opposition of the Conservatives to the American
reciprocity agreement, is to be held on Sept. 21, and if
Sir Wilfrid Laurier succeeds, as expected, in leading
his party to victory, the bill will be passed during a
short session to be called in October. Dissolution
was formally announced last Saturday after it became
clear that the filibustering of the opponents of reci-
procity would be kept up until the session terminated.
Nominations will be made on Sept. 14 and the date
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fixed by the Governor-General for the convocation of
the new Parliament is Oct. 11; but a postponement is
likely in view of the fact that the Duke of Connaught,
the new Viceroy, is expected to reach Quebec on
the following day. The campaign will be vigorously
waged. The Opposition are preparing to make much
of their battle-cry of “Annexation,” while they are
also ready to allege that the Liberals are receiving not
only moral but financial support from prominent
American financial, railroad and industrial interests,
thus reflecting very convincingly—so the argument
will run—that the Americans are convinced that
reciprocity will be a profitable thing for the United
States. On the other hand, British interests may
contribute generously to the Conservatives’ treasury.
By the middle of this month the campaign will be in
active progress. So far as can be judged, the Liberals
are likely to be returned to power, though many mixed
changes in constituencies greatly affected by the trade
agreement are anticipated.

The deep resentment against the Prime Minister
of Great Britain for having dragged the King into “the
dust and strife of party conflict” is to be voiced by
the Unionists on Monday next, when Arthur J. Balfour,
leader of the Opposition, is to move a vote of censure
on the ground that the Premier has been guilty of “a
gross violation of Constitutional liberty.” This motion
has been inspired by strictly political necessities, of
course; yet it has apparently evoked a good deal of
support even among those who sympathized with the
movement to curtail the powers of the House of Lords,
for Britons have been jealous of the dignity, the
party isolation and the freedom of the Throne. The
feeling has been cleverly fostered by the Conservatives
that Mr. Asquith, spurred on by the Irish Nationalists,
has usurped the prerogatives of the King by coercing
him into promising to create an unlimited number
of Peers for a strictly political purpose—a purpose,
too, which could scarcely be agreeable to the head of a
nation so strongly influenced by its history and tradi-
tions. The motion to be submitted by Mr. Balfour
follows:

“That the advice given His Majesty by His Majesty’s
Ministers, whereby they obtained from Ilis Majesty
a pledge that a sufficient number of Peers would be
created to pass the Parliament bill in the shape in
which it left this House, is a gross violation of Consti-
tutional liberty, by which, among other consequences,
the people will be precluded from again pronouncing
upon the policy of home rule.”

One London dispatch speaks of “the impeachment
of the Liberal Premier for treason,” but such an
expression would scarcely seem to be warranted. The
Premier found himself unable to have Liberal measures
passed unless the Lords saw fit to approve them,and
he addressed himself to the task of removing the
embargo. All other means being evidently unavailing,
he took the desperate course of appealing to the King
to fill the Upper Chamber with hundreds of new
Peers, if need be, to overthrow the power of that body
—the step not only means the passing of a Liberal bill,
but the virtual abolition of a second legislative cham-
ber, so that the “puppet Peers,” as they have been
dubbed, would signalize their elevation by voting for
the abrogation of the privileges formerly attaching to
the Peerage and the restriction of the Lords’ powers
to that of merely delaying undesirable measures.
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Mr. Balfour ancl his colleagues have realized that
they could not possibly prevent the passage of the
Veto Bill, but the recalcitrant Peers, urged by the
Earl of Halsbury and Austen Chamberlain, almost
succeeded in causing a wide-open breach in the Union-
ist party before the ruse of moving a vote of censure
upon Mr. Asquith was hit upon. This strategic
maneuvre has infused fresh life into the Opposition,
and since it is a resolution upon which both factions
of the Unionists can heartily agree, it promises to allay
the current strife, to rally the whole party and to win
the approval of the large section of the public who
have deprecated the violation of tradition involved in
compelling the King to be the involuntary arbiter of a
political dispute. But the Veto Bill is likely to be
passed as planned by Mr. Asquith, either with or
(more probably) without the creation of new Peers.

The Cabinet on Thursday informed the House of
Commons that Parliament would be adjourned on
Aug. 18 to reassemble at the end of October or the
beginning of November. The Veto Bill comes up for
a final vote on Tuesday next.

Revolutions—actual and prospective, successful and
abortive—are engaging much attention in the daily
press. The countries involved are scattered in various
parts of the world. Persia, Albania, Portugal, Mo-
rocco, Mexico, llayti, Cuba are all beset with uprisings.
There is something incongruous in such an epidemic
of revolts in an age when peace is winning victories
the world dared not dream of a few short years ago.
The fact is, however, that most of these happenings
are of no great moment, particularly those on this
Continent. No tangible developments can be recorded
in the Moroccan dispute. Germany's warships re-
main at Agadir, the “conversations” between the
French and German representatives are still in prog-
ress, the return of Emperor William was not followed
by an official pronunciamento, and all statements
concerning the outlook contain elements of conjecture.
Time having been afforded for calm deliberation, and
Britain having adopted a clear-cut policy, the chances
now favor an amicable settlement on the basis of con-
cessions to Germany in French Congo along lines not
prejudicial to British interests along the coast line; in-
deed, last night's cable advices were confident that this,
would be the final outcome.

“New Revolution Menaces Mexico” was the caption
used on Thursday by one metropolitan daily not ordi-
narily given to sensationalism. The news was to the
effect that the forced resignation of Emilio Vasquez
Gomez, Minister of the Interior, had incensed his large
following to such a pitch that a new revolution was
feared. President de la Barra had virtually dismissed
Gomez because of the latter’s radical proclivities, and
this step was publicly endorsed by Francisco I. Madero,
who declared that Gomez had *“placed difficulties in
the way of the Government of President de la Barra.”
The President issued a statement that he was deter-
mined to guarantee the security of life and property,
adding that 27,000 soldiers were available to effect his
purposes, and Gomez himself counseled moderation
among his followers. Two candidates have announced
their intention of seeking election to the Presidency,
namely Madero and General Reyes, who, it may be re-
called, distinctly promised on his return to Mexico after
the overthrow of Diaz that he would not stand for the
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office. Scattered fighting is still occasionally reported
from the neighborhood of Juarez, but, generally speak-
ing, the republic is returning to the paths of peace.
Both presidential candidates have published mani-
festos in which they state they will use “no other
arms than those of legality and constitutionality.”
General Reyes has further declared that, rather than
bring on another armed conflict, he would withdraw
his candidacy and leave the country.

President Simon of llayti has followed the example
set, under similar circumstances, by President Diaz.
Revolutionists having secured control of the republic,
Simon escaped—amid a riot that resulted in five per-
sons being killed—on Wednesday on board a Haytien
cruiser, leaving a committee of safety, composed
chiefly of foreign diplomats, in charge of Port au
Prince. There are two rival parties of rebels, one
headed by Gen. Cincinnatus Leconte, a former Minis-
ter of the Interior, and the other by Gen. Antenor
Firmin, who relinquished his position as Minister to
Great Britain to join the revolt against Simon. The
presence of opposing rebel factions in Port au Prince
is not conducive to the preservation of peace, and
developments are awaited with some anxiety, though
the American, British, French and German Ministers
are acting in concert and have a number of cruisers
at their command.

In Cuba Gen. Guillermo Acevedo, a veteran of the
Cuban revolution, started near Havana a revolt
against the Government on Monday night with a small
force. Alarm was at first felt, but on Tuesday Acevedo
sent a message to Governor Asbert of Havana Prov-
ince intimating his readiness to surrender (along with
a few comrades) if his life was not imperiled, and his
arrest allayed all apprehensions.

Persia’s internal troubles are causing jealousies
among certain of the Powers, notably Russia and
Britain. The deposed Shah, Mohammed Ali Mirza,
has planned a revolution against the present regime,
and there have been reports that Russia was friendly
to the expedition and Britain against it. An inti-
matioji, or rumor, that Major C. B. Stokes, the British
military attache at Teheran, would be allowed to re-
sign in order to head the Persian forces, has stirred up
ill-feeling in Russia. One influential journal declares
that if Great Britain prizes the Anglo-Itussian agree-
ment of 1907 she will not permit Stokes to resign his
commission in the British army for the sake of taking
part in combats outside the British sphere of in-
fluence.

Before leaving the subject of uprisings and discon-
tent, it might be added that a serious strike of dock
workers in London has occurred and that if terms of
settlement cannot be arranged to-day (Saturday) the
unions are to call out some 100,000 men. The trouble
is an aftermath of the seamen’s strike. Already dis-
location of traffic has arisen, and if the deadlock
spreads, as is possible, to other classes of laborers,
a very serious position will eventuate.

Perhaps the greatest victory ever won in the cause
of peace was signalized on Thursday, when arbitra-
tion treaties covering all possible subjects, including
those formerly reserved for settlement by the sword,
were signed by the United States and Great Britain
and by the United States and France. Similar agree-
ments are understood to be in process of negotiation
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between this country and Germany, Japan, Sweden
and the Netherlands. If the progress already made
can be maintained, if the confident hopes and ex-
pectations of to-day can be realized, no civilized nation
will within a few years be able to stand outside the
pale of peace without incurring national ostracism.
An inspiring vista along “the primrose path of peace”
has been opened up. Already statesmen little given
to visionary ideals, men of stern affairs, are discussing
the influence the consummation of peace pacts between
the world’s strongest Powers will have upon the future
building of armaments; and though nothing dogmatic
can yet be essayed, the indications are that a reason-
able amount of co-oper tion will be instituted in
keeping at least the naval expenditures within bounds.
The first step having been taken along the right road,
no one can set a limit to the goal which may be
reached. To the United States, and more specifically
to William Howard Taft, belongs the honor of having
set the wheels of peace in motion. How, in December
of last year, he first mooted the subject of general
arbitration at a dinner of the American Society for
the Judicial Settlement of International Disputes,
how the British Foreign Secretary, Sir Edward Grey,
enthusiastically responded, and how diplomatic ne-
gotiations were then opened,need not be recapitulated
at length on this occasion. The final act, the formal
signing of the treaties, took place on Thursday in
the President’s Library in the White House, in
presence of President Taft. Secretary of State Knox
and British Ambassador James Bryce simultaneously
signed duplicate copies at 3:10 in the afternoon, and
the French treaty was next signed by Secretary Knox,
the French Ambassador to Washington, Jean Jules
Jusserand, having signed several hours earlier in
Paris, in presence of the American Ambassador,
Robert Bacon. The brief ceremony in Washington
was attended by no celebration or speeches of any
nature. The treaties were sent to the Senate yester-
day for approval.

Almost simultaneously with the admission of many
trust companies to membership in the New York
Clearing House and the appointment of a special staff
of examiners for that body, the London Committee of
Clearing Bankers devised a plan calculated to enhance
the powers of the institution in that city and bring it
into closer relation with the Bank of England, the
axle around which British banking facilities revolve.
Briefly, the Clearing Bankers wilt meet once in each
quarter at the Bank of England, when, presumably,
the Governor will preside. The formation of this link
between the great joint-stock banks and the central
institution should strengthen the financial chain and
render it much more effective than heretofore in times
of stress, when there was no organized method of
obtaining joint action. It is expected that the
meetings will be held oftener once the advantages of
the new arrangement have been proved by actual
experience. Indeed, the wonder is that the British
metropolis, still the greatest financial centre in the
world, should have been able to move along so smoothly
without some sort of plan of co-operation as that now
to be introduced.

An illustration of how useful service may be per-
formed has been afforded this week by the taking
over of the Yorkshire Penny Bank, with $92,500,000
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liabilities, by a group of English banks, a step that
no doubt was taken only after consultation with the
Bank of England. The bank’s difficulties are stated
to be similar to those which resulted in the closing of
the Birkbeck Bank, though perhaps less serious. No
alarm was caused in general banking or stock market
circles.

Bank clearings for July, as was the case in June,
exhibit a comparatively insignificant decline from the
corresponding month of 1910, and even this small loss
is explained now, as then, by the decrease at New
York, which in turn is ascribable to the decided falling
off in the volume of transactions at the Stock EXx-
change. As indicating the dulness that has prevailed
in 1911 on the New York Stock Exchange prior to the
present week, it is only necessaiy to say that in no
year since 1898 have the aggregate share sales been
nearly so small for the seven months as in the current
year. What is true of New York applies, of course,
also to Boston and other centres of speculation.

The loss in clearings for July, as contrasted with
1910, is only 2.0%, and 84 of the 144 cities actually
record gains, although in most cases of very moderate
extent. For the seven months there is a falling off
of 0.8%. Compared with the aggregates for 1909
there is a decrease for the month of 3%, but an in-
crease for the seven months of 0.7%. At New York,
for the reason already referred to, there is a loss for
the month, from 1910 of 4.6% and for the seven
months of 11.1%; compared with 1909 there are
declines of 9.7% and 5.7%, respectively. Outside
ol this city the July aggregate exceeds that for 1910
by 1-9%, but the seven months’ total records a de-
crease of 0.2%. Compared with 1909 there is a gain
of 2.5% for July and of 11.4% for the longer period.
The aggregates for the various groups do not make a
noticeably unfavorable comparison with 1910 for the
seven months, and in two instances gains are shown.
In the Middle States group there is a diminution of
9.6%, but with New York excluded there is a gain
of 0.6%. In New England the loss is but 1.2%
and in the Middle West 1.3%. The Pacific Slope, on
the other hand, reports an increase of 1.3%, the
“Other Western” a decline of 5.2% and the South
a gain of 4.8%.

Speculative operations on the New York Stock
Exchange in July were of comparatively meagre
proportions, falling much below those of June or of
July of any earlier year back to 1898. The dealings in
fact totaled only 5,476,559 shares, as against 14,-
254,713 shares in the month of 1910 and 12,806,965
shares in 1909. The aggregate sales for the seven
months were only 59,904,498 shares, against 112,-
095,658 shares, and were the smallest since 1898.
The sales at Boston for the month were 320,483 shares,
against 921,565 shares in 1910, with the seven months’
totals 3,933,295 shares and 8,029,364 shares respec-
tively. Bond transactions, however, continued of
fuller volume than a year ago, the sales of all classes
at New York for the month this year having been
60% million dollars, against 38 millions, and for the
seven months 528 millions, against 406 millions in
1910.

Canadian Clearings make a very satisfactory
exhibit, with the percentage of increase over 1910
conspicuously large at Calgary and Edmonton. The
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aggregate for the 14 cities for which comparative
figures are obtainable was for July $610,846,391, a
gain of 14.4% over 1910, while for the seven months
the improvement reaches 16.5%. Contrasted with
1909 the increases are 38.2% and40.6%, respectively.

London discount rates reflect the unfriendly attitude
of bankers there towards borrowing by New York.
The strictly banking position in London does not
warrant the advance which has taken place in rates,
for the Bank of England is much stronger to-day than
at the corresponding period of any recent year, and
no unusual demands are in sight. The charge now
made for accepting ninety-day bills to arrive is 2°g@
2M% and for sixty-day bills 27~ % , while spot bills
are quoted at 2)"% for ninety days and 2% for sixty
days. So long as such terms can be maintained there
is no danger of the Bank of England being forced to
lower its 3% minimum, notwithstanding its excep-
tional percentage of reserve. Firmness has prevailed
also at Berlin, where the month-end demands upon the
Imperial Bank were, as is not infrequently the case,
very heavy. Wednesday's weekly statement disclosed
a decrease in cash on hand of $22,000,000, deposits
were pulled down $34,300,000, note circulation rose
$23,200,000 and loans increased $9,600,000. The
private rate for spot bills is 2IkE% and for bills to ariive
2%%. Paris, until yesterday, was nervous over the
controversy with Germany about Morocco, but so
plentiful is money that the open market discount
charge does not deviate from the fixed rate of 2)"%-
The Bank of France on Thursday reported a loss of
fully $3,000,000 in specie, an expansion of no less than
$31,500,000 in note circulation, an increase of $26,-
000 000 in bills discounted and a decrease of $14,000,-
000 in general deposits. The Bank’s stock of gold is
comparatively low, and it is understood that a policy
of building it up will be followed. Amsterdam names
a discount rate of 2% % and Brussels 2% . _

The Bank of England’'s weekly statement contained
surprisingly large changes in almost every account.
The regular Stock Exchange settlement and the
month-end demands do not adequately explain the
results recorded, though there was a large outflow to
the provinces. For example, loans, instead of having
expanded, showed a decrease of £1,720,000. This, in
conjunction with decreases of £2,465,000 in ordinary
deposits and £1,320,000 in public deposits, offset in
the matter of the ratio of reserve to liabilities, a bullion
loss of £1,000,998. The shrinkage in total reserve
reached the unusual sum of £2,045,000. Yet the pro-
portion improved from 54.48% last week to 54.51%
this week, a figure not once equaled in the opening
week of August in any recent year. The Bank’s total
stock of bullion stood at £40,160,350 at the close of
the Bank week, but since then £544,000 has been
bought in the market. Moreover, there will probably
be again no competition for the weekly consignment
of new bars from South Africa to be offered on Monday,
though Egyptian demands are stated to be imminent.
Our special correspondent also furnishes the following
details of the movements into and out of the Bank for
the Bank week: Imports, £637,000 (of which £10,000
from France and £627,000 bought in the open market);
exports, £220.000 (of which £20,000 to South America
and £200,000 to Constantinople) and shipments of
£1,418,000 net to the interior of Great Britain.
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The withdrawal of $3,000,000 gold coin for ship-
ment to Canada within the last week, making a total of
$3,500,000 for the current movement, more extensive
demands for facilities by mercantile interests and an
incipient inquiry for funds to move the cotton and
grain crops have induced the principal down-town
institutions to hold their funds for slightly better
rates, though it must be at once added that borrowers
have shown little inclination to pay the higher terms.
On more than one occasion during the last three
months the New York money market has begun to
advance, and bankers were quick to predict that a
permanent change had occurred, but weakness in-
variably followed. Having such incidents in mind, it
is wise to refrain from exaggerating the significance of
this week’s firmer tone. This much, however, can
be said: the season when rates naturally stiffen is
now almost at hand, and there is no reason to expect
that the interior will not call upon the East for normal
quantities of currency. In this respect lenders and
borrowers alike are agreed that nothing unusual is
likely to be experienced. A very prominent bank
declares in its review of conditions that the Treasury
is most unlikely to have any occasion to go out of
its way to assist the money market, as was repeatedly
done during the unsettled days preceding and follow-
ing the 1907 panic.

Nearly all current business in time money is con-
fined to loans running for five months or longer. The
five months’ maturities now carry over the end of the
year, and consequently the charge has been marked
up to 3Zi% as a minimum. Six and seven months’
transactions have been put through during the last
few days at 3J7"%, and at the close of the week 4%
is asked. Neither the banks nor brokers are seek-
ing to force matters, each being content to move
along quietly. The long-continued easiness in call
money has militated against short-date borrowing.
Renewals of call loans are made daily at 2% %, while
the largest banks are ready to meet all requirements
at their standard rate of 2A % -

No diminution can be noted in the output of com-
mercial paper. While the supply in comparison with
other years is by no means abnormal, it is very much
greater than it was before the end of the fiscal year.
Discounts have moved up in sympathy with collateral
loan rates.. In fact, the abundance of bills has led
to a rise relatively greater than has occurred in time
money. Quite a number of six months’ bills have been
placed this week at 43°%, while 4% is now regarded
as attractive from the drawer’s point of view. |he
range for four to six months’ single-name bills of
prime quality is 4 to 4)/£%, as contrasted with 3~
to 4% a week ago. Sixty to ninety days’ endorsed
bills receivable are usually done at 4%; the range is
4% to 4 Call money fluctuated between 2 and
2j~%,the latter being the daily maximum. The ruling
rate each day has been 2~% . Yesterday the range
was 2% to 27°% , with the final loan made at 2J4%.
The quotations for time money closed the week on the
following basis: 2% @3% for sixty days, 3@3"%
for ninety days, 3M@3K% for four months,
37"@4% for five months, and 3% @4% for six and
seven months.

Against a combination of depressing factors, foreign
exchange rates have shown a degree of strength that
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can be accounted for only on the theory, borne outin
part by ascertained facts, that Europeans have con-
tinued to sell stocks in this market. Contributory in-
fluences of a hardening tendency have been the fort-
nightly Stock Exchange settlement in London, the
regular month-end remittance of dividend and interest
money to European holders of American securities and
the marking up of discount rates in London so as to
keep down borrowing by our banking firms. But
the reasons for looking for lower exchange rates are
weighty. The first bale of new cotton has been mar-
keted, and cotton bills are now beginning to figure
with some frequency in exchange operations. The
comparatively low prices for our grains have keenly
stimulated over-sea buying, with the consequence that
grain bills are also in much larger supply than hereto-
fore. Money rates here having moved upwards, there
has been renewed drawing of long bills on London; in-
deed, this movement is reported to have excited
strong opposition there and to have been mainly re-
sponsible for the stiffening of discounts, despite the
superabundant reserve carried by the Bank of Eng-
land. Although foreign security holders have been
sellers in the open market, a fair amount of capital
has been raised in France by one or two houses, and
bills have been emitted. It is also worth noting that
the imports of merchandise at New York fell off ma-
terially during July, the total, as given out by the
Appraiser of the Port, having been only $67,509,010,
against $73,894,995 a year ago and $75,358,832 in
June last. When the Government’s report covering
the country’s foreign trade for the month are given
out, the probability is that the balance of exports over
imports will be found to be very substantial. A repe-
tition of last year’s series of monthly import balances
is certainly not forecast for the current year, since the
low prices for agricultural commodities are encourag-
ing shipments abroad, the steel industry has reported
an extensive export business and the exportation of cop-
per has been on an abnormal scale, the July total hav-
ing been only twice exceeded in the history of the trade.

Sooner or later, therefore, it would appear, the ex-
changes must move strongly in our favor. The feared
hitch in financing the over-sea dealings in cotton has
not been brought to a head, notwithstanding all the
threatenings and bickerings of the last twelve months.
Bills of lading continue to be handled as in former
years, though English bankers have not abandoned
their demands for drastic reform. At present the in-
dications are that no deadlock will arise. Throughout
the current week the increased offerings of nearly all
classes of bills have not caused rates to break. De-
mand sterling has daily ruled above 4 86 and cable
transfers have usually sold above rather than below
4 86%. No inflow of gold, therefore, is yet in sight.
Canada, as was to have been expected, has continued
to reduce her large sum held on balance here. The
total withdrawals of gold coin from the Sub-Treasury
for shipment to the Dominion have reached $3,500,000
since the first engagement on Thursday of last week.
The wonderful prosperity that Canada is enjoying, the
abundance of her new crops and the tightness of
money are calculated to create an extensive Canadian
demand for gold at this centre. Fortunately, New
York can respond without the slightest inconvenience.

Compared with Friday of last week, sterling ex-
change on Saturday was easier, with demand quoted
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at 4 8610@4 8615, cable transfers at 4 8650@4 8655
and sixty days at 4 8395@4 8405. Demand declined
on Monday, on lower discounts in London, to 4 8605%
4 8610, and cable transfers to 4 8635@4 8640; sixty
days, however, was firmer at 4 84@4 8410. Rates
ruled somewhat higher on Tuesday, with demand at
4 8605@ 48615 and cable transfers at 4 8640@4 8645.
Trading was very dull on Wednesday on slightly lower
levels; closing figures were 4 8605@4 8610 for demand
and 4 8635@4 8640 for cable transfers; sixty days
was still quoted at 4 84@4 8410. There was no
change on Thursday, demand being again quoted at
4 8605@4 8610, cable transfers at 4 8635@4 8640 and
sixty days at 4 84@4 8410. On Friday the tone was
slightly firmer early in the day on higher London dis-
counts, but there was a nominal reaction later which
left the market on the following basis at the close:
4 8395@4 8405 for sixty days, 4 8605@4 8610 for
demand and 4 8635@4 8640 for cables. Commercial
on banks was quoted at 4 83% @4 83% and documents
for payment 483%@4 83%. Cotton for payment
ranged from 4 83% @4 83%, grain for payment from
483%@4 84.

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

Net Interior
Movement.

Week ending Aug. 4 1o11,  \eEd by N?h\l(?pgjér?zs.

gUflfdency 510,775,000  $3,262,000 Gain $7,513,000
0 974,000 761,000 Gain 210,000
Total gold and legal tenders *11,749,000  $4,026,000 Gain $7,723,000

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

Out of
Banks.

Net Change in
Bank Holdings.

Into

Week ending Aug. 4 1911. Banks.

Banks' Interior movement as above *11,749,000  $1,026,000 Gain $7,723,000
Sub-Treasury and gold to Canada.l 20.100,000 26,400,000 Loss 6,300,000
Total gold and legal tenders......... $31,849,000  $30,426,000 Gain $1,423,000

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

Aug. 3 1911
Banks of g Aug. 4 1910
Gold. Silver. Total.
39,016,74
34,4347480 169,791,680
14,402,850 52,948,600
8.642.000 150,453,000

Total. Gold. Silver.

England.. 40,160.350
France__ 127,120.880
Germany . 43.387,750
Russia___ 145,062,000

40,160,350 39,016,747
33,977,320 161.098.200 135,357,200
14.948.000 58,335,750 38,545,760
7.727.000 152,789,000 141,811,000

Aus.-HUN. 55.839.000 12.515.000 68.354.000 55.371.000 12.930.000 68.301.00
Spain--—--- 16.599.000 371.156.000 47.755.000 16.296.000 31.255.000 47.551.00
Italy - 40.005.000 3507.000 43.512.000 38.800.000 3.703.000 42.503.00
Netli lands 11.729.000 1635100 13,364,100 9.243.000 2,127,900 11,370,900
Nat.Belg.. 0,684,667 3342333 10.027.000 4.992.000 2.496.000 7.488.000
Sweden .. 4.732.000 4.732.000 4.449.000 4.449.000
Swltz'land  6.376.000 6.376.000 5.996.000 5.996.000
Norway --  2.288.000 2.288.000  1.974.000 1.974.000

Total week 499,983,647 108.807,753 608,791,400 491,851,697 109,991,230 001,842,927
Prev .week 504,345.078 110.245,260 614,590,338 196,077,803 110,483,820 006,561,823

WHITHER?

The unanimous decision of the United States Su-
preme Court in United States vs. Grimaud, rendered
on May 1 1911, appears to be of importance far beyond
that of the question directly involved. That question
was whether violation of a regulation made by the
Secretary of Agriculture, prohibiting the grazing of
sheep on a Federal forest reserve, could be made an
indictable offense punishable by fine and imprison-
ment. Stated more broadly, the problem presented
for judicial determination was whether the definition
of a penal offense is in all cases a function so exclu-
sively legislative in its essentials that it cannot be
delegated without violating that clause of the Federal
Constitution by which “all legislative powers herein
granted” are “vested in a Congress of the United
States.”
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The Supreme Court has now held that, under the
conditions pertaining to the Federal forest reserves,
such a delegation is not unconstitutional, and its
unanimous decision is supported by an elaborate opin-
ion written by Justice Lamar. It is a curious circum-
stance that, although the present decision is unanimous,
and reverses the District Court which had decided
against the Constitutionality of such a delegation,
it follows a re-argument which was permitted after
the conclusion below had been affirmed by an equally
divided Court (216 U. S. 615). The opposite view,
=which is of at least historical importance, was well
stated by District Judge Whitson in United States vs.
Matthews, as follows;

It is fundamental that the citizen has the right to
rely upon the statutes of the United States for the
ascertainment of the acts which constitute an infrac-
tion of its laws. .

A citizen desiring to obey the laws would search the
Acts of Congress in vain to find that grazing sheep
upon a forest reserve without the permit of the Secre-
tary of Agriculture is a criminal offense. It has been
suggested that tim Acts under which the indictment
is drawn give notice that the Secretary may make
rules and regulations, and that the search would not be
complete and the inquiry concluded until it be ascer-
tained whether he has made such rules and regulations
the violation of which it is expressly declared shall be
a criminal offense. But here we are led back to the
delegation of legislative power. The rules prescribed
by the heads of the departments are not necessarily
promulgated. While they may be procured, they are
not as easily available as are the statutes of the United
States; nor does our system contemplate an examina-
tion of those rules for the ascertainment of that which
may or may not be a crime, for the right to prohibit
a given thing under penalty belongs to Congress
alone. .

Congress cannot leave a statute to be enlarged upon
either by the courts or the executive department. It
cannot authorize any other branch of the government
to define that which is purely legislative, and that is
purely legislative which defines rights, permits things
to be done or prohibits the doing thereof. Certainly
here it is the Secretary of Agriculture who has under-
taken to enact this law. Ho it is who has designated
that which constitutes the crime. The thing prohibited,
the thing for which the party is to be punished,
the act which is the offense, is prescribed by the Secre-
tary, and not enacted by Congress. As we have seen,
this oarinot be done. (146 Fed. 306, 308, 310.)

In the decision originally affirmed, but now re-
versed, in this case District Judge Wellborn said:

Thus it will be seen that the very essence of the al-
leged crime, namely, what act shall constitute it,
is not fixed by Congress, but wholly confided to the dis-
cretion of an administrative officer. If this does not
necessarily involve a delegation of legislative power,
it is difficult to conceive of a statute challengeable on
that ground. (170 Fed. 205, 209.)

There was even Supreme Court authority which
seemed to support the view that no act can be penal
which is not distinctly defined by public law, as dis-
tinguished from mere administrative regulation, for
in United States vs. Eaton (144 U. S. 677) the highest
Court in the land had said:

Much more does this principle apply to a case where
it is sought substantially to prescribe a criminal of-
fense by the regulation of a department. It is a prin-
ciple of criminal law that an offense which may be the
subject of criminal procedure is an act committed or
omitted “in violation of a public law. either forbidding
or commanding it.”
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The present decision is in reality the culmination of
a long series of decisions which go far toward sanc-
tioning what many publicists will regard as a loose and
unwise legislative expedient. The nature of this
method is apparent from the decision itself. Justice
Lamar says:

From the beginning of the Government various
Acts have been passed, conferring upon executive of-
ficers power to make rules or regulations—not for the
government of their departments, but for administer-
ing the laws which did govern. None of these statutes
could confer legislative power. But when Congress
had legislated and indicated its will, it could give to
those who were to act under such general provisions
“power to fill up the details” by the establishment of
administrative rules and regulations, the violation of
which could be punished by fine or imprisonment fixed
by Congress or by penalties fixed by Congress or
measured by the injury done.

“Thus it is unlawful to charge unreasonable rates
or to discriminate between shippers, and the Inter-
State Commerce Commission has been given authority
to make reasonable rates and to administer the law
against discrimination. Congress provided that after
a given date, only cars with drawbars of uniform
height should be used in inter-State commerce, and
then constitutionally left to the Commission the
administrative duty of fixing a uniform standard.
In Union Bridge Co. vs. United States, in re Kollock,
Buttfield vs. Stranahan, it appeared from the statutes
involved that_Congress had either expressly or by
necessary implication made it unlawful, if not criminal,
to obstruct navigable streams, to sell unbranded
oleomargarine or to import unwholesome teas. -With
this unlawfulness as a predicate, the executive officers
were authorized to make rules and regulations appro-
priate to the several matters covered by the various
Acts. A violation of these rules was then made an
offense punishable as prescribed by Congress.”

Of course, much of the foregoing is wholly outside
of the case before the Court and as plain orbiter
represents no more than the individual opinion of the
distinguished jurist by whom it was written. Whether
all of it will stand the test that future litigation will
almost inevitably present, its present authority is
undoubtedly sufficient to raise the question whether
law-making by administrative edict is always wise,
even if it is Constitutional. Clearly, the theory of
such legislation is that Congress, lacking expert
knowledge of its own, is in many instances under the
necessity of enlisting the aid of persons better qualified
to deal with difficult technical problems than its own
members. But to jump from this premise to the
conclusion that in all such instances it must empower
the experts to legislate, is absurd. The English
Parliament long ago solved this problem without
delegating any part of its legislative authority and in
many cases has employed the expert assistance before
legislating, receiving the recommendations of these
skilled in the particular matter and enacting them
when they have commended themselves to its legisla-
tive judgment and satisfied its legislative will.

A notable instance of this is in the present schedules
of maximum railway rates prevailing by Parliamentary
command in England. These schedules were formu-
lated by the Board of Trade after full inquiry, reported
to Parliament and then enacted. There is no valid
reason why Congress should not have followed those
methods in every one of the cases cited in Justice
Lamar’s opinion. Congress could have obtained the
Inter-State Commerce Commission’s recommendations
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as to the most practicable uniform height of drawbars
and then commanded conformance to that standard,; it
could have sought the Commission’s aid in fixing
reasonable maximum rates where necessary and made
them statutory; it could have employed any exports it
chose, in or out of official life, to advise it as to branding
of oleomargarine, or what might constitute in any
particular case an unreasonable impediment to river
navigation, or what teas are unwholesome. If
=Congress really desired to enact statutes equivalent to
the regulations that have been imposed under its
delegated authority, there need not have been an
hour’s delay or any loss of any character in the method
which would have subjected these questions to the
full exercise of its legislative discretion. If the
answer is that Congress would not have made these
enactments, it is plain that they ought not to have
been made in virtue of a partial abdication of its
authority.

So far legislation by the easy method of delegating
to administrative officers “power to fiill in the details”
has been popular. Will such popularity continue?
The method does away with direct responsibility to
constituencies; it abolishes the advantage, so far as it
operates, of the bi-cameral system; it deprives the
people of representation proportioned to numbers,
and the States of their equality in the upper branch.
Worse than all, it makes the Chief Executive a dictator
as to the delegated power, for those who exercise it
are Presidential appointees, subject to removal at
the Presidential will. When resorted to in any
matter involving public policy, this method seems to
controvert the very essential principles of representa-
tive government. It could easily lead to the greatest
abuses of sectionalism, of class rule, of arbitrary
power. '

Without questioning the legal accuracy of the
decision in the Grimaud case, or assuming that it
forecloses the Constitutional question, it is suggested
that it raises the inquiry whether the representatives
of the people and of the States, in Congress assembled,
will further delegate or abdicate their powers, and
whether, if they do, they will have the support of
thoughtful citizens. 1

OUR DIMINISHING IRON PRODUCTION.

Pig-iron production in the United States during the
six months ending June 30 1911, according to the
detailed figures prepared with so much promptness by
Mr. James M. Swank of the Iron & Steel Association,
was on a descending scale. This confirms the statistics
of private parties gathered from month to month,
and is in full accord with current knowledge regarding
trade conditions. In brief, Mr. Swank finds that only
11,665,796 tons of pig iron were made in this country in
the first six months of 1911, against 12,324,829 tons in
the second half of 1910, 14,978,738 tons in the first
half of 1910 and 14,773,125 tons in the. second half of
1909. The production was, in fact, the smallest of any
half-year period since the recovery which ensued after
the great depression of 1908-09.

It is proper to digress long enough here to note that
the annual statistical report of the American Iron &
Steel Association for 1910, prepared by Mr. Swank,
has also come to hand the present week. This con-
tains most elaborate and comprehensive statistics
regarding the iron and steel trade—more elaborate, we
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believe, than are available for any other of the import-
ant iron-making countries. As the United States
excels all other countries of the world in iron and
steel production, so these elaborate statistical records,
gathered with great pains, and with the expenditure
of much labor and effort, have from the first been
maintained at the same level of superiority. Nor does
Mr. Swank confine himself entirely to the United
States in his statistical compilations. In the latter
part of this pamphlet of 120 pages extended informa-
tion is also given regarding production in the different
foreign countries, the whole making up a book of great’
usefulness.

The shrinkage in pig-iron production during 1911
must be ascribed entirely to the crippled state of the
railroad industry. Congress last year amended the
Inter-State Commerce law in a most radical fashion,
giving the Inter-State Commerce Commission almost
autocratic powers over the affairs of the roads; and as
the Commission has been availing of these powers to
the full, the activities of the railroads have been seri-
ously circumscribed. On the one hand, their bor-
rowing capacity has been impaired, because, with the
carriers thus subjected to political domination, an ele-
ment of doubt has been injected as to the stability
of railroad revenues in the future. On the other hand,
under the augmentation in operating cost, which has
been a feature in railroad affairs the last few years, the
managers have been obliged to practice most rigid
economy in current operations. As there was no
way in which the so-called transportation expenses
could be reduced, these economies have mainly taken
the form of curtailing outlays for repairs and renewals
wherever that could be done without serious detriment
and without hazard to the patrons of the road. But to
cut down repairs and renewals means to diminish the
demand for iron and steel. Moreover, to abandon new
construction work, whether in extension of existing
lines or in the building of new ones, also means a
shortening of the demand for iron and steel. We need
hardly say that new work on the part of the railroads
has been almost entirely given up, for the double
reason that the credit of the companies, weakened as it
has been, has not been such as to justify the putting
out of long-date bond issues and that the prospect of
the roads during the last eighteen months has not been
such as to encourage embarking upon new ventures.
Thus everything has conspired to diminish the railroad
consumption of iron and steel, and under the circum-
stances it is not strange that the make of iron should
have fallen to low figures.

With the iron and steel industry depressed, and with
the consuming power of its principal customer para-
lyzed, trade generally has inevitably suffered also, and
the result has been to further reduce the consumption
of iron and steel. The railroads are the largest single
consumer of iron and steel in the country. That is
a fact that cannot be glossed over in any way, no
matter how much to the dislike of some persons it may
be. In some quarters an attempt is being made to
minimize the part played by railroad prosperity or
railroad adversity in affecting general business, and
particularly in advancing or restraining the activity
of the iron and steel trade. A bond circular has
recently come to our notice wherein the writer argues
that iron and steel manufacturers are no longer de-
pendent upon the railroads to the same extent as
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before, a circumstance which he regards as most for-
tunate. In seeking to support his contentions, he
derives great comfort from the fact that wheicas
formerly the railroads of the country consumed 50%
of the output of the mills and furnaces, now the pro-
portion is only 25%. Any person whose brain has
not become addled will readily perceive that the
reason why the railroad percentage has been so ma-
terially reduced is because the roads, for the reasons
already stated, had to cut down their purchases in
such an important degree and that it has been this
very absence of railroad buying on the old'scale that
has brought about the prostration of the iron and
steel industry. If we could imagine railroad buying
altogether eliminated, the railroad percentage would
drop to nothing, and then the ordinary consumers
could be credited with taking the full 100%. No
person in his senses, however, will seriously contend
that that is the way in which to bring about revival in
the iron and steel trade.

Depression continued throughout the whole of the
six months of 1911. In fact the depression dates back
to July of last year, when gloomy views began to gain
ground, owing to the enactment the previous month
of the new Railroad Law and the fact that on the last
day of May the Federal Government had taken out a
Court injunction preventing contemplated advances in
rates on Western roads. There were some indications
of a better state of things in February 1911, on the idea
that the Inter-State Commerce Commission would
allow Eastern and Western roads to make at least a
small increase in rates to offset the advances in wages,
but these indications, on the strength of which many
iron furnaces had been started up, quickly disappeared
when hopes of improved rates were dashed by the
actual decisions of the Commission. Mr. Swank does
not show the production by months, but according to
the monthly figures of the “Ilron Age” of this city
(which omits the small amount of iron made by the
charcoal furnaces), the production in January and
February was 1,759,320 and 1,794,509 tons, respec-
tively, in March it was 2,171,111, and since then has
been falling off with each succeeding month, declining
to 2,004,080 in April, 1,893,450 in May and 1,787,500
tons in June. In the following we furnish a summary
showing the production of pig iron by half-yearly
periods, according to the statistics prepared by Mr.
Swank, back to the beginning of 1900.

PRODUCTION OK PIG IRON IN HALF-YEARLY PERIODS.

Gross Tons. Gross Tons.
_ 1st halt-——m . 7,042,509 1900— 1st half ..12,582,250
1000—7st hajt— . 01140073 2d half 13,724'941
1901— 1st half— 7,074,013 1907— 1st half 13,478,044
2 half 8,203,741 half R 12,303,317
1902 — 1st half— . 8,808,574 1908— 1st half 0,918,004
20 half 9,012,733 2 alf...... 9,018,014
1003— 1st half— 9,707.307 1909— 1st half__ . 11,022,346
20 half... 8,301,885 half 14,773,125
1904— 1st half . 8,173,438 1910— 1st half__ 14,978,738
2d half... ... 8,323,595 21 halt 12,324,829
1905— 1st half— - 11,103,175 1911— 1st half__ 11,005,790
2d half— .11,829,205

teaching railroad employees
ECONOMIES.

The Pore Marquette Railroad also is attempting to
accomplish something effectual along the line of the
economies which have been so much talked of as an
easy solution of the financial problems of common
carriers. In the current issue of a small monthly
magazine which is issued to and for employees, the
road remarks that some large tracts served by it in
Michigan are not enough developed to yield a profit,
yet the rate of wages is not affected by that fact;
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therefore the men ought to feel' morally bound to
lighten the financial burden at every point where
they can. .

The train mileage for the year ending with last June,
says the company, shows an increase of less than
20 ,000 miles over the previous year, and of this in-
crease only 32,000 miles are in the freight service, in
which the fuel consumption is largest; that is, an in-
crease of 2% in train nrleage goes \yith an increase in
fuel consumption of $235,000;, or 15%. Of this in-
crease, 85% is set down to less econopifcal handling
of coal. If 50 shovels of coal >vhiph could have been
saved by more care are consumed, on a trip, the
company must haul a ton of freight 200 miles to earn
the cost of this waste. 1f The Jenifers are overloaded
and coal is consequently spilled along the line, a ton
of freight must be hauled 20 miles to earn the amount
of the loss of each 100 pounds so .wasted. If oil,?
waste, coal and tools are used with more care, and if a
little more faithful inspection of engines,is used, leaks
which cost can be stopped everywhere. «

The company prints a list of uneonsidered trifles
and what they come to, when measured by freight
service. To replace a broken lantern, the, company
must haul a ton 100 miles; for a white lantern globe,
a ton must go 20 miles; for a gallon of .engine oil, the
ton must move 50 miles; for a lead pencil, the ton must
move 2 miles; for an ordinary letter-postage stamp,
the ton must move 3)™ miles. These examples from
the list suffice. They ought to impress themselves
upon the men addressed, and their interest and sig-
nificance come from the way of puttipg them. For
this brings vividly out two facts: that a railroad has to
pay for everything and can get only a hundred cents
out of a dollar, like the humblest.of wage earners;
next, this projects forward the exceedingly low average
freight rate. What is a postage stamp, for instance?
Not worth thinking of, says the ordinary man; yet it
assumes more importance when one is told that the
road must haul a ton of freight several miles in order
to earn, gross, the cost of a stamp or a pencil.

The Pere Marquette’s magazine also points out to the
employees how careless handling produces damages
to goods; how trains may be made up, by lack of care,
so as to delay foreign cars, at a charge per diem, or
make needless delays en route, ata. Wasteful cost in
labor and fuel. Every unit of leaki.or damage must
be paid for; every unit saved helps tho road and bene-
fits the employee—this is the lessgn.

UNITED STATES RAILWAYS STATISTICS.

Under date of July 15 the Inter-State Commerce Commis-
sion at Washington last week gave out an abstract of
statistics of railways in the United States for the year ending
June 30 1910. The statements in this preliminary abstract
are based upon compilations for the twenty-third annual
statistical report of the Inter-State Commerce Commission,
covering the fiscal year ending June 30 1910, and it is stated
that revised returns may slightly affect some of these ad-
vance figures before final publication.

Except where specifically mentioned, the figures do not
include data from reports of companies classed as switching
and terminal.

We print the abstract in full, except that we have con-
densed the wording in a few places.

MILEAGE.

On June 30 1910 there was a total single-track mileage of 240,438.84
miles In the United States, an increase <jf 3,604.77 miles over the mileage
at the close of the previous year. An Increase exceeding 100 miles appears
for the States of California, Florida, Georgia, Minnesota, Mississippi,
Nevada, Oklahoma, Oregon, Texas, Washington and West Virginia and
the Territory of Arizona. ' -
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Substantially complete returns were rendered to the Commission for
240,830.75 miles of line operated, including 10,357.19 miles used under
trackage rights. The aggregate mileage of railway tracks of all kinds cov-
ered by operating returns was 351,766.59 miles. This mileage was thus
classlOcd: Single-track, 240,830.75 miles; second-track, 21,658.74; third-
track, 2,200.39: fourth-track, 1,488.78; yard track and sidings, 85,581.93.
Obis gives an Increase of 9,415.35 miles over 1909 In the aggregate length of
all tracks, of which 3,205.30 miles, or 34.04%, represent yard track and
sidings.

Oho number of railways for which mileage will be included In the report
Is 2,196. In addition, 301 switching and terminal companies reporting to
the Commission show a total mileage owned on June 30 1910 of 3,884.62
miles, of which 1,614.21 miles were assigned as main track and 2,270.41
as yard track and sidings.

During the year railway companies owning 8,614 miles of line were re-
organized, merged or consolidated.

s EQUIPMENT.
There were 58,947 locomotives In the service of the carriers on June 30
1910, an Increase of 1,735 over the previous year. Of the total number,
13,660 were classified as passenger, 34,992 as freight and 9,115 as switching,
and 1,180 were unclassified.

The number of cars of all classes was 2,290,331, or 72,051 more than on
June 30 1909. This equipment was thus assigned: Passenger service,
47,095 cars; freight service, 2,135,121, and company’s service. 108,115.
The figures given do not include so-called private cars of commercial firms
or corporations.

The average number of locomotives per 1,000 miles of line was 245, and
the average number of cars per 1,000 miles of line was 9,510. The number
of passenger-miles per passenger locomotive was 2,367,386, and the number
of ton-miles per freight locomotive was 7,287,863.

The number of locomotives and cars In the service of the carriers aggre-
gated 2,349,278, of which 2,301,260 were fitted with train brakes, an in-
crease of 86,353 over the previous year, and 2,332,837 were fitted with
automatic couplers, an Increase of 72,060. Nearly all of the locomotives
and cars In passenger service were equipped with both train brakes and
automatic couplers. Substantially all the freight locomotives had train
brakes and automatic couplers. Of the 2,135,121 cars In freight service
on June 30 1910, the number fitted with train brakes was 2,107,312, and
the number fitted with automatic couplers was 2,120,750.

EMPLOYEES.

The total number of persons reported as on the pay-rolls of the steam
roads of the United States on June 30 1910 was 1,699,420, or an average
of 700 per 100 miles of line. As compared with returns for June 30 1909;
there- was an increase of 196,597 in the total number of railway employees.
There were 64,691 englncmcen, 68,321 firemen, 48,682 conductors, 136,938
other trainmen and 44,682 switch-tenders, crossing-tenders and watchmen.

The total number of railway employees (omitting 95,328 not distributed)
was apportioned among the six general divisions of employment as follows:
To maintenance of way and structures, 504,979; to maintenance of equip-
ment, 329,373; to traffic expenses, 21,652; to transportation expenses,
661,355; to general expenses, 53,385, and to outside operations, 33,348.

The complete report will Include summaries showing the average dally
compensation of 18 classes of employees for a scries of years, and also the
aggregate amount of compensation reported for each of the several classes.
The total amount of wages and salaries reported as paid to railway em-
ployees during the year ending June 30 1910 was 31,143,725,306.

The total number of persons reported by switching and terminal com-
panies as on their pay-rolls on June 30 1910 was 33,015. The total amount
of wages and salaries reported by this class of companies for 1910 was
$21,719,549.

CAPITALIZATION OF RAILWAY PROPERTY.

On June 30 1910 the par value of the amount of railway capital outstand-
ing, according to the returns of the companies filing reports with the Com-
mission, was 518.417,132,238. Of this amount, $14,338,575,010 was
outstanding In the hands of the public.

Of the total capital outstanding, there existed as stock $8,113,657,380,
of which $6,710,168,538 was common and $1,403,488,842 was preferred;
the remaining part, $10,303,474,853, represented funded debt, consisting
Of mortgage bonds, $7,408,183,482; collateral trust bonds, $1,153,499,846;
plain bonds, debentures and notes, $933,966,704; Income bonds, $290,-
951,276; miscellaneous funded obligations, $163,531,972, and equipment
trust obligations, $353,341,578.

<¥ the total capital stock outstanding, $2,701,078,923, or 33.29%, paid
no dividends. The amount of dividends declared during the year (by both
operating and lessor companies) was $405,771,416, being equivalent to
7.50% on dividend-paying stock. No Interest was paid on $790,499,252,
or 7.94% of the total amount of funded debt (other than equipment trust
obligations) outstanding.

PUBLIC SERVICE OF RAILWAYS.

The number of passengers carried during the year ending June 30 1910
was 071,683,199. The corresponding number for the year ending June 30
1900 was 891,472,425. 'I'nc Increase In the number of passengers carried
during the year over 1909 was 80,210,774.

The number of passengers carried 1 mile, as compiled for 1910, was 32,-
338,496,329. I'hc corresponding return for 1909 was 3,229,173,740 less.
The number of passengers carried 1 mile per mile of road WaS 138,250.

The number of fons of freight shown as carried (including freight received
from connections) for the year ending June 30 1910 was 1,849,900,101
while the corresponding figure for the previous year was 1,550,559,741" the
Increase being 293,340,300 tons.

r he number of tons carried 1 mile, as shown for the year ending June 30
1910, was 255,016,910,451. The total ton mileage as reported for the year
ending June 30 1909 was 218,802,986,929, giving an Increase In 1910,0f
36,213,923.522. The Increase In the number of tons carried 1 mile In 1909
over 1908 was 421,432,127. The number of tons carried 1 mile per mile of
road for the year 1910 was 1,085,745.

The average receipts per passenger per mile for the year ending June 30
1910 were 1.938 cts.; the average receipts per ton mile, 0.753 cent. The
passenger service train revenue per train-mile was $1 30.396: the freight
levenue pci tiain-mllc was $2 86.218. The average operating revenues per
train mile were $2 24.628. The average operating expenses per train-mile
were $1 48.865. The ratio of operation expenses to operating revenues
was 06.29% .

REVENUES AND EXPENSES.

It should be noted that the following figures under the heading of revenues
and expenses exclude returns for a few small roads because of deficiencies
In their reports. For the year ending June 30 1910, the operating revenue
of the railways In the United States (average mileage operated, 230,986.51
miles) were $2,750,667,435; their operating expenses were $1,822,630,433.
The corresponding returns for 1909 (average mileage operated, 232,981.11
miles) were: Operating revenues, $2,418,677,538; operating expenses,
$1,599,443,410. The following figures present a statement of the operating
revenues for 1910 In detail:
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Freight revenue 925,553,036
Passenger revenue P 628,992.473
Mall revenue 48,013,888
Express revenue...... . . . 67,190,922
Excess baggage revenue and milk revenue (on passenger trains) 14,733,680
Parlor and chair car revenue and other passenger-train revenue 4,412,973
Switching revenue 20,367,214
Special service train revenue and miscellaneous transporta-

tion revenue 8,858,215
Total revenue from operations other than transportation____ 23,778,637
Joint facilities revenue— Dr 572.875
Joint facilities revenue— Cr, 2 439'272

Total operating revenues $2,750,667 435

The operating revenues stated above averaged $11,607 per mile of line.

Operating expenses, as assigned to the five general classes, were:
Maintenance of way and structures $368,507,102
Maintenance of equipment 413,'109i929
Traffic expenses- 55,912,620
Transportation expenses
General expenses.............

91C 014,820
0s”ssioso

Total operating expenses $1,822,630,433
The foregoing operating expenses averaged $7,691 per mile of line.
CONDENSED INCOME ACCOUNT AND PROFIT AND LOSS
ACCOUNT.

There is given below a condensed income account and profit and loss ac-
count of operating roads, followed by a similar statement for leased roads.
The accounts of the former include both operating and financial transac-
tions, while the accounts of the latter arc confined, for the most part, to
receipts and payments under contracts and agreements. For a number of
Items, such as dividends, taxes, &c., both statements must be taken into
consideration In order to learn the aggregates of such items for the railways
of the United States. Thus, the aggregate of dividends declared during
the year, $405,665,363, Includes those declared out of current Income and
those declared from surplus, both by the operating roads and by the leased
roads. In connection with a summary for the report, it appears that the
aggregate amount of dividends declared includes about $112,000,000, and
the aggregate amount of interest accrued, about $28,000,000, payable by
various companies to other steam railway companies reporting holdings of
their securities.

| Operating Hoads.
fncome Account—

Rail operations:
Operating revenues--—--------------mun
Operating eXpenses -

$2,750,667,435
1.822.630,433

i $928,037,002

Net operating revenue
Outside operations:

Revenues $61,474,140

Expenses 59,248,685
Net revenue from outside operations- 2,225,455
Total net revenu $930,262,457
98,034,593

Taxes accrued...

$832,227 864

Operating Income
252,219,940

Other inComMe. ..o

-$1,084,447,810
567,853,088

$516,594,722

Gross corporate Income
Deductions from gross corporate income-

Net corporate Income
Disposition of net corporate Income:
Dividends declared from current Income___
Appropriations for additions and better-
ments and for new lines or extensions___
Appropriations for other reserves

$283,411 828

55,061,675
2,640,893

341,114 396
$175,480,326

TOtAL- - - e s LR
Balance to credit of profit and loss

Pro)it and Loss Account—
Credit balance on June 30 1909
Credit balance for year 1910 from Income account

$791,746,907
175,480,320

Total. 1 $907,227,233
Dividends declared out of surplus 67,790,444
Difference........ B $899,436,789
Other profit and loss Items—credit balance..........ccicnns 81,518,669

Balance credit, June 30 1910, carried to balance sheet $980,955,458
Leased Hoads.
Income Account—

Gross income from lease of road $130,496,239

Salaries and maintenance of organization 332,716
Faxes ACCIUEM . = iieeiee e e s eeeeenes 5,760,634
Net income from lease of road.... $124,402,889
Other Income 4,258,231
Gross corporate Income___ $128,661,120
Deductions from gross corporate Income 62,064,718
Net corporate income $66,596,402
Disposition of net corporate Income—
Dividends declared from current income___ $35,788,530
Appropriations for additions and better-
ments and for new lines or extensions 2,700,100
Appropriations for other reserves
Total 38,580,749
Balance to credit of profit and 10SS....ccvviiiiiinis 528,015,653
Profit and Loss Account—
Credit balance on June 30 1909.
Credit balance for year 1910 from $ggg%ggé
Total
Dividends declared out of surplus. 11 Lt $%‘é,égigéz
Difference $76,109,056
Other profit and loss Items—debit balance 4 280.735
Balance, credit, June 30 1910, carried to balance sheet $71,828,321

The complete report will Include a summary showing the total taxes and
assessments of the railways of the United States by States and Territories;
also an analysis showing the basis of assessment.

In consequence of tho Act of Congress approved May 6 1910, requiring
common carriers to make monthly reports of all accidents to the Intcr-Stato
Commerce Commission, no returns for accidents to perons were required In
tho annual reports of railway companies for the year ending June 30 1910.
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ITEMS ABOUT BANKS, BANKERS AND TRUST GO'S.

—The public sales of bank stocks this week aggregate
95 shares, of which 91 shares were sold at the Stock Exchange
and 4 shares at auction. Ten shares of trust company stock
were also sold at auction. The table below, given in our
usual form, shows the actual sales of New York City bank
stocks made during the week at auction and at the Stock
Exchange. Extensive tables reporting the bid and asked
quotations, deposits, surplus, &c., ofbanks and trust
companies in all important cities in the United States are
published monthly in the “ Bank and Quotation” Section,
the August issue of which accompanies to-day’s “ Chronicle”
Bid and asked quotations for all New York City bank and
trust company stocks are also published weekly in another
department of the paper, and will be found to-day on pages
330 and 331.

Shares. BANKS— New York. Low. High.Close. Lastprevious sale.
*01 Commerce, Nat. Bank of____ 216 218 216 July 1911— 216H
4 Mount Morris Bank.... .. 250 250 250 Mcli. 1911— 252

TRUST COMPANY ew York.
10 Windsor Trust Co. (old stock) 97 97 97 July 1911— 97

* Sold at the Stock Exchange.

—The cotton tariff revision bill, as proposed by the Demo-
cratic members of the Ways and Means Committee, was
passed without amendment by the House of Representatives
on Thursday by a vote of 202 to 91. Thirty Republicans
voted with the Democrats. Six members present did not
vote. The bill reduces the average ad valorem rate on
cotton manufactures of the present schedule from 48.12%
to 27.00%. Mr. Underwood stated that for the year ended
June 30 1910 the imports of manufactures of cotton amounted
to $28,417,441 and the duties to $13,673,801. Under the
Underwood bill, he said, the Ways and Means Committee
experts had figured that the imports for the twelve months
following its passage would aggregate $39,163,800 and the
duties $10,599,000, an estimated loss of $3,074,801 a year in
revenue.

—The Post Office Commission appointed by President
Taft under Act of Congress to investigate the handling of
second-class mail matter began its hearings in this city last
Tuesday. The members of the Commission are Associate
Justice Charles E. Hughes of the United States Supreme
Court, Chairman; PresidentA. Lawrence Lowell of Harvard,
and Henry A. Wheeler, Vice-President of the United States
Trust Co. of Chicago. Colley E. Bell is Secretary.

—The bill for reapportioning the membership of the
House of Representatives from 391 to 433, on the basis of
the new Census, now goes to the President for approval.
Yesterday the House concurred in the Senate amendments
to that measure. The principal change as amended pro-
vided that the increased members in various States shall be
elected in 1912 unless State laws otherwise stipulate.

—State Comptroller Sohmer of New York has appointed
Ralph Dclli Paoli of New York City to be Commissioner of
Private Banking at a salary of $4,000 per annum. The
position is created under the Sullivan-Foley law relating to
foreign banking corporations doing business in New York
State. As indicated in this department June 3, the new Act
is intended to make more stringent the law, passed last year,
affecting private bankers which sought to do away with
practices whereby immigrants were defrauded of their
money.

— Governor Dix has vetoed the bill of Assemblyman O’Neil
to extend the Act regulating private bankers in first-class

cities to the entire State. The Governor says:

Inasmuch as many ot these private bankers are known to be Irresponsible
and unlit to conduct the banking business, I am of tho opinion that the
proposed amendment Is not wise. Tho effect of this bill would practically
destroy amendments made to the Banking Law of 1910, which regulates
private banks and which Act was sustained by the United States Supreme
Court.

—~Charles A. Hanna, formerly National Bank Examiner
for New York, assumed charge of his new office as Chief
Bank Examiner of the New York Clearing House on the
Ist inst. at a salary, it is stated, of $20,000 a year. He has
appointed several assistant examiners who have been ap-
proved by the special committee of the N. Y. Clearing House,
of which Francis L. Hine is Chairman. The headquarters
of the Chief Examiner's department will be located in the
Clearing House on Cedar Street.

—The Louisville Clearing-House Association has decided
to establish the system of examinations which has been
adopted by a number of the clearing houses throughout the
country. Percy H. Johnston, National Bank Examiner,
has been elected as examiner by the Louisville Association,
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and it is'stated that he will fulfil the duties of his new office in
connection with those required of him by the Treasury
Department. Mr. Johnston is Chairman of District No. 6
of the National Bank Examiners, covering the States of
Ohio, Indiana, Kentucky and Tennessee.

—The banks in the Clearing-House Association of Cin-
cinnati voted unanimously on July 26th to establish a de-
partment of bank examination, as suggested to the clearing-
house associations of the country by Comptroller Murray.
It is expected to have the department in operation about
Sept. 1, after changes in the constitution of the Association
and other details are worked out. W. S. Rowe, Chairman,
Griffith P. Griffith and Charles A. Hinsch have been ap-
pointed members of a special committee by the Clearing-
House Association to complete the arrangements to that end.
There are ten banks in the Clearing House which clear for
themselves; counting all the local banks in the city of Cin-
cinnati and Norwood that clear through members, the total
number of banks concerned is 35. Samuel L. McCune, for
nine years national bank examiner, has resigned his position
to become examiner for the Cincinnati Clearing House.
Mr. McCune’s district while in the Government service
comprised the southwestern part of Ohio, including Cin-
cinnati and Columbus. Comptroller Murray announced last
Tuesday that National Bank Examiner George Decamp of
Athens, Ohio, will be transferred from the southeastern
district to the southwestern district, succeeding Mr. McCune.

—A special meeting of the Baltimore Clearing House
Association to consider the advisability of appointing a
Clearing House Examiner, in accordance with the recom-
mendation of Comptroller of the Currency Lawrence O.
Murray, was held on Monday the 10th ult. The question
has been referred for decision to the Executive Committee,
which has requested Willi am Winchester, Secretary of the
Association, to communicate with clearing-house associa-
tions in other cities which have adopted the new system
of examinations for information as to the exact functions,
duties and methods of their bank examiners, and their
salaries. When the information has been obtained a special
meeting of the executive committee will be called to settle
the question. In the meantime it is expected that the
national banks and other local members of the Association
will fully determine whether they are in favor of having a
special Clearing-House Examiner.

Action with respect to the adoption of a new constitution
for the Association has been deferred until the fall. The
amended constitution has already been drawn up by a
committee consisting of Henry B. Wilcox, President of the
First National Bank; Douglas H. Thomas, President of the
Merchants’ National Bank and William Winchester, President
of the National Union Bank. The new constitution, we learn
from the Baltimore “Sun”, provides for the admission to
membership in the Clearing House of all the State banks
and trust companies; these institutions at present clear
through members. To be eligible to membership a capital
of $500,000 and a surplus of $100,000 is required. One
of the most important particulars, however, in which it is
proposed to amend the constitution concerns the regulations
governing collections for local interests. At present any
business house which has had an account with a member
of the Clearing-House Association prior to 1897 is permitted,
in the discretion of the bank which has the account, to
have its exchange items collected free. Under the changes
made in the constitution this provision is eliminated, thus
forcing every business institution in Baltimore to pay
exchange charges. No trust company or State bank, it is
announced, will be able to stay out of the Clearing House
and collect the items of its depositors free, unless it wishes
to pay the exchange charges itself, for the rule has been
made to apply not only to commercial houses but to banks
and trust companies as well. Hence, a trust company which
has had an account in one of the banks for a number of years,
and whose collections are made free by its bank for that
reason, will under the new constitution be charged full
collection rates, so that it must either charge its own de-
positors exchange or else pay the exchange itself. The
“Sun” also reports that there will be no charge for collection
in New York, Boston, Philadelphia, Jersey City, and a few
other cities, which make no charge against the Baltimore
banks for collection. It is also proposed that the hour of
clearing be changed from 9:15 a. m. to 10 a. m. so as to
enable the banks and business houses to include in their
exchanges commercial paper arriving from the South the
same morning, a day being thus saved on all such receipts.
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An amendment with respect to the executive committee is
also contained in the new constitution. At present the
committee remains practically unchanged from year to year.
Under the change, it is provided that one member of the
committee shall retire each year, bringing about rotation in
office.

— In this city last Tuesday the United States Government
opened a postal savings bank in the money order room of the
General Post Office on Broadway and Park Place. Deposits
for the first day amounted to S3,775, an average of S22 for
each of the 172 depositors. Postal savings depositories
were opened on the same day in Chicago, St. Louis and
Boston. Advices from Chicago state that S9,416 was de-
posited by 461 persons on the first day. The number of ac-
counts opened in Boston was 208 and cash deposited $2,238,
and in St. Louis 169 accounts and S3,927 cash deposited
on the opening day. The total of the second day’s deposits
in New York was $4,577, the accounts of 195 persons. At
Chicago the second day’s deposits reached 812,100, made by
337 persons. On Sept. 1 postal savings banks will be opened
in Brooklyn, Jersey City and Long Island City. Postmaster
Morgan of this city states that two postal savings bank
branches will be opened in the Bronx, two on the East Side
and two on the West Side of the city.

—Lloyds Bank, Limited, London, announces that it will
shortly open an auxiliary institution in Paris at 19 Rue Scribe
formerly occupied by Armstrong & Co., whose business has
been taken over. A branch establishment at Havre will
also be continued.

—The directors of the Fourteenth Street Bank, at the
corner of Fifth Avenue and Fourteenth Street, at their
meeting yesterday voted to recommend to the shareholders
a merger of the Nineteenth Ward and the Twelfth Ward
banks into the Fourteenth Street Bank. They further voted
to recommend to the shareholders a reduction in the capitali-
zation of $250,000, this amount to be transferred to surplus
account, the capitalization of the bank to be immediately
restored to $1,000,000 by an issue of 2,500 shares of new
stock. The new stock has been underwritten, it is stated,
by a strong syndicate at $150 per share, and will be offered
to shareholders of the Fourteenth Street Bank at that figure.
This plan will add $375,000 to the surplus account. When
the merger is completed the bank will have a capital of
$1,000,000 and surplus of about $500,000, with deposits of
between $14,000,000 and $15,000,000. This, and its affili-
ation with the Fourth National Bank, places the institution
in a strong position, and will enable it to offer to its depositors
increased facilities in the matter of handling all lines of bank-
ing. In June last James G. Cannon and Samuel S. Camp-
bell, President and Vice-President, respectively, of the
Fourth National Bank; Welding Ring, of Mailler & Quercau
and a director of the Fourth National Bank; Moreau Delano,
of the banking house of Brown Brothers & Co., and Hender-
son M. Wolfe, now a Vice-President of the bank, were added
to the board. The bank has obtained authority to change
ts name to the Security Bank of New York, effective Aug. 15
1911. It will be the purpose of the Security Bank to en-
courage commercial business in the neighborhood of its main
banking house and branches and to give special attention
to the needs of its customers in the districts covered by the
Nineteenth Ward and Twelfth Ward banks. 1l. Ross Apple-
ton, now President of the Fourteenth Street Bank, will be
President of the enlarged bank; James G. Cannon, Chairman
of the executive committee; Richard I. Brewster, Henderson
M. Wolfe and P. Maxwell Sayford, Vice-Presidents, and
Louis V. Ennis, Cashier. Max Markel will continue as
manager of the East Side branch, and P. M. Sayford incharge
of the Gansevoort branch. Bradley Martin Jr., now Presi-
dent of the Nineteenth Ward Bank, will be added to the board,
and will continue his connection with’ the new bank. A
meeting of the stockholders of the Nineteenth Ward Bank
has been called for Aug. 21 for the purpose of voting on the
proposed merger. The present offices of the Nineteenth
Ward Bank and the Twelfth Ward Bank will be continued
as the Nineteenth Ward and Twelfth Ward branches of the
Security Bank.

—The $91,549,471 deposits of the Central Trust Co. of
New York, James N. Wallace, President, for June 30 are the
highest on the company’s record. At the same date surplus
and profits were $16,233,047 in addition to $3,000,000
capital. Aggregate resources are $111,182,408. In May
1909 the company increased its capital from $1,000,000 to
$3,000,000 by the declaration of a $200 cash stock dividend,
or $2,000,000. On the $1,000,000 capital the stockholders
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were then receiving 80% dividends, or $800,000, per annum,
and on the $3,000,000 capital they are now receiving 45%,
or $1,350,000 per annum. When the present executive,
James N. Wallace, succeeded the late Frederick P. Olcott
as President June 1 1905, the institution’s capital and sur-
plus was $15,000,000, while to-day these two items are over
$19,000,000, of which $18,000,000 has been earned. Mr.
Wallace's official associates are: E. Francis Hyde and Ben-
jamin G. Mitchell and Dudley Olcott 2d, Vice-Presidents,
and Milton Ferguson, Secretary. The Assistant Secretaries
are Frank B. Smidt and C. P. Stallknecht.

—In the investigation being conducted by the State Bank-
ing Department of the affairs of the failed Union Bank of
Brooklyn, Orion H. Cheney, the former Superintendent of
Banking, in giving his testimony on Monday of this week,
charged Edward M. Grout, who had acted as President of
the Bank, with forgery in the third degree in having made
a report of the condition of the bank without having entered
therein certain loans, as alleged, to the Shetland Company
and the Onslow-Moore Company, which the Union Bank
had, as reported, guaranteed. Mr. Grout was prompt in
making denial, and wrote the following letter which he asked

to have read into the minutes of the proceedings.
. August 1 1011.
Mr. E. L. Dodge, Deputy Superintendent of Banks.

Dear Sir— Mr. Cheney Is very free and reckless In his expressions of
opinion of criminality on the part of other people. But you and your
counsel and your witnesses should remember that, while you have the right
to bring out and to state facts, you have no privilege which secures you In
bringing out or In stating opinions which falsely characterize the acts of
others.

Mr. Cheney Is totally In error In regard to the last report of the Union
Bank. | believe that report to he absolutely true as made, as were all
others, during my presidency of the bank. While the transactions to
which he refers— the sums borrowed by the Onslow-Moore Co. and by the
Shetland Co.— were transactions with which | did not have personally to
do, as they occurred during my Illness In December 1909, | have inquired
Into them and believe that they were correctly stated In the report. Such
reports are, on their face, summaries and do not give details. These com-
panies were Indebted to the bank, which held claims upon their assets as
security. When these borrowings were made by the companies, and guar-
anteed, as | am Informed by the bank, the proceeds were paid over to the
bank and loans were reduced proportionately. To have then entered the
guarantee over again as an additional liability would have made a double
charge and not a true one. The Metropolitan Trust Co. held collateral
against these loans provided by these companies and was bound to resort
to this collateral first. The amount for which the guaranty might ever
become effective was therefore absolutely Indeterminate, and for whatever
It could become effective the bank would have recovered collateral held by
the trust company. | am not a bookkeeper, but I know of no manner in
which such an Indefinite possible liability could be entered as a charge
against the assets of the bank without falsifying the same. The report was
therefore true as made and presented the true condition of the bank. In-
deed, It would require very strong proof to make me believe for one moment
that Mr. Ashley would have prepared and presented to me for approval
a report which was not literally, as well as essentially and substantially,
true.

And the course of bookkeeping and reporting followed In this Instance of
those borrowings had the approval of the Banking Department. There Is
another Item In the same report of April 1910 which .Mr. Cheney fails to
criticize, and which was in every report made from the time the bank re-
opened In August 1908, which Is of substantially the same kind as these
criticized Items. About the latter date the bank borrowed .$250,000 on
Its bond and mortgage on its banking building. This was always from
August 1908 to April 1910 entered and reported, not as a separate liability,
but as a reduction In the book value of Its assets, and this method was never
questioned In any manner by the Department, although all the facts were
fully known to It. Mr. Cheney very wisely refrained from criticizing It,
therefore, In the April 1910 report. Banks naturally and properly look to
the Banking Department for construction of the administrative banking
laws. The principle involved In the bank building’'s mortgage of August
1908 Is precisely that Involved In the guaranteed loans of the Onslow-
Moore and Shetland companies of December 1909; the liability of the bank
was the same In each case, and the bank officials and bookkeepers had the
right to understand, from the long acquiescence of the Department In their
construction of the law, that the Department agreed with them, and the
right therefore to be amazed at this late attempt of Mr. Cheney to find fault.

Is It not strange, anyway, that Mr; Cheney waits from April 1910 to
July 31 1911 before he makes question of this report? Why was It not
questioned at the time? For more than a year the Department has known
every possible fact, every paper and record, and only now finds reason to
question. The delay Indicates a change of mind on Mr. Cheney’s part.

Has Mr. Cheney abandoned the command “Judge not, that ye be not
judged,” and resorted to a new role, “Judge others, that ye be not Judged
yourself”? If so, he will be disappointed, for the seat of the whole trouble
arising from the second closing of the Union Bank will be found In the re-
port made by the Banking Department to the .Supreme Court in July 1908,
when It certified that the assets exceeded the liabilities by a million and
three-quarters and that the bank was “absolutely solvent.” It was with
he irresistible, the unbearable burden of this false statement of assets and
‘labilities that |1 was started off to do the Impossible task of steering a wreck
jnto port. And I do not propose that the Banking Department shall now,
contrary to Its own course and construction of the law, and by trying to
spell out mere technicalities, attempt to becloud the facts, conceal "the
responsibility for Its own examination and report of assets and liabilities
at the time of re-opening and make of me and of my associates, who, both
as officers and directors, did their utmost, honestly and faithfully, to re-
instate the bank, lambs of sacrifice for faults which originally lay In the
Department In the summer of 1908.

Mr. Cheney should remember, also, In contrast to what he now says,
that when the bank closed in April 1910 he publicly stated that It was be-
cause of the character of assets for which the (then) present management
was In no wise responsible.

As | have not yet been called as a witness, and as It Is unjust that these
statements of Mr. Cheney should, even for a day, go uncontradicted, X
demand that this letter be read Into the record of to-day's proceedings.
Yours truly, EDWARD M. GROUT.
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—The Camden Safe Deposit & Trust Co. of Camden, New
Jersey, will shortly increase its capital from $100,000 to
$500,000. This company now has the largest amount of
surplus and undivided profits of any institution with its
capital in the State of New Jersey. The increase in new
stock will be affected by making a $350,000 dividend out of
“earned" surplus and profits, which aic $1,002,07$, and
transferring the same to capital, and by allowing stockholders
to subscribe at par, $25 a share, to 50% of their picscne
holdings. The subscriptions will all be paid in by October 1st.
Alexander C. Wood is President; William S. Scull, Vice-
President; Ephraim Tomlinson, Second Vice-President and
Trust Officer, and Joseph Lippincott, Secretary and Treas-
urer. The deposits on March 7 1910 were $6,734,590,
besides $0,000,000 of funds held in trust.

__The deposits of the Mercantile Safe Deposit & Trust
Co. of Baltimore, which were $8,474,287 on June 30 1911,
have since passed the nine-million-dollar mark. A. H. S.
Post is President of this institution.

__The capital stock of the Connecticut Trust & Safe De-
posit Co. of Hartford, Conn., will be increased from $300,000
to $750,000, if the stockholders vote favorably upon the
proposition at a special meeting on the 15th inst. Stock-
holders will have the privilege to subscribe for one and a-lialf
shares of new stock at par for each share of capital held at
present, to be paid in by Oct. 3. The company’s surplus
and profits are $620,480, deposits $3,503,529, and it has been
paying dividends at the rate of 12% per annum on its capital
of $300,000.

__The directors of the Mechanics’ & Farmers’ Bank of
Albany, to whose one-hundredth anniversary we referred
in these columns last week, marked the occasion by declaring
a 100% dividend to the stockholders and by presenting each
employee with a check equal to six months’ salary. Dudley
Olcott, President of the bank since 1880, was the recipient
of a handsome silver loving-cup. Dudley Olcott is a brother
of the late Frederick P. Olcott, former President of the
Central Trust Co. of New York and the son of Thomas W.
Olcott, President of the Mechanics’ & Farmers Bank from
1836 to 1880.

__The stockholders of the Continental & Commercial
National Bank of Chicago last Tuesday approved the
directors’ recommendation to increase the capital stock from
$20,000,000 to $21,500,000, in order to acquire control of the
Hibernian Banking Association, previously referred to in
these columns. President Reynolds announced that there
would be no changes for the present in the official personnel
and the Hibernian Banking Association will be conducted
on the same lines and in its old location in the Rector building.

—Control of the Commercial Savings Bank of Des Moines,
la., has passed from President G. D. Ellyson to John A.
Elliott, until lately Cashier of the Mechanics’ Savings Bank,
Congressman A. L. Hager and H. A. Elliott. A. L. Hager
has been elected President of the Commercial Savings Bank,
succeeding former President Ellyson, mnho was made a Vice-
President. D. F. Witter, previously Vice-President, was
re-elected to the same position. John A. Elliott was chosen
Cashier and Manager andgC. F. Frazier, Assistant Cashier.
The Commercial Savings Bank was organized originally as
the Marquardt Savings Bank in 1891. The new Cashier,
John A. Elliott, is the son of Harry A. Elliott, President of
the State Fire Insurance Co. The Commercial's capital is
$50,000, surplus $13,000, deposits $550,000.

__T. K. Sands, formerly Vice-President and Cashier of
the old Bank of Richmond, at Richmond, Va., has recently
been elected Vice-President of the Commercial National Bank
of Washington, D. C. The Commercial National Bank con-
solidated with the National City Bank last April and now
has a capital stock of $750,000 with surplus and profits
$474,444 and deposits of $5,208,999, making it the second
largest national bank in the capital.

—The First National Bank of Richmond, Va., has awarded
the contract for the construction of its new “million-dollar”
office building to the George A. Fuller Co. of New York.
The building will be twenty-one stories, which, it is under-
stood, will make it the highest building south of the Potomac
River. The First National Bank will have its banking offices
on the ground floor, basement and first floor. Other floors
have been rented to the Chesapeake & Ohio RR. Co., the
Richmond Fredericksburg & Potomac RR. Co. and one floor
to the Chamber of Commerce of?|Richmond. The building
will be located on the southwest corner of Ninth and Main
Streets, the site formerly occupied by the old Chamber of

1
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Commerce building. Main Street is the leading business

thoroughfare in Richmond and the centre of the city’s
financial institutions. At the last Comptroller’s bank call,
June 7, the First National's deposits were $7,723,805,

surplus and undivided profits $1,176,882, capital $1,000,000,
and aggregate resources $11,661,228. Deposits are $1,-
801,678 more than on June 30 1910 when they were $5,-
922,127. The executive officers are: John B. Purcell,
President; John M. Miller Jr., Vice-President and Cashier;
and Frederick E. Nolting, Vice-President. The Assistant
Cashiers are:7Chas. R Burnett, J. C. Joplin, W. P. Sheldon
and Alex. F.’Ryland. .

—Albert S. Rice, Vice-President of the Southern National
Bank, Louisville, lvy., was elected President of that insti-
tution on the 27tli ult., succeeding Allen R. White, resigned.
Brainard Lemon, a local jeweler, was elected a member of
the board to fill the vacancy caused by Mr. White's with-
drawal. Mr. Rice, President-elect, was formerly Vice-
President of the old Third National Bank, which two years
ago was taken over by the Southern National Bank. Pre-
vious to that he was Vice-President of the Equitable National
Bank of Cincinnati, and when that bank merged with the
Merchants' National Bank at Cincinnati, Mr. Rice was chosen
President and held office until 1909.

— At a meeting of the directors of the Levdston National
Bank at Lewiston, Idaho, held on July 6, it vias voted to
declare a 50% dividend from the surplus, reducing surplus
from $100,000 to $50,000. It was further decided to pur-
chase the Idaho Trust Co., the capital stock of same being
reduced to $50,000, and to rc-invest this special dividend
of the Lewiston National Bank on behalf of the stockholders
of the bank in the Idaho Trust Co. By this arrangement
each stockholder in the Lewiston National Bank is entitled
to one-half share of Idaho Trust Co. stock for every share
he owns in the Lewiston National Bank. This action was
ratified by the stockholders of the bank. The new officers
of the lIdaho Trust Co. are: J. K. McCornack, President;
J. Alexander, Vice-President; R. L. Sheppard, Secretary
and Manager. The board of directors is composed of Wm.
Thomson, J. B. Morris, Wm. A. Libert and the officers of
the company.

—The German-American Bank of Seattle, Wash., recently
increased its capital stock from $50,000 to $100,000. ihe
new stock was sold at $110 per share. Its surplus is now

$9,000 and deposits $355,000. Ernest Carstens is President;
John E. Ostrom, Vice-President; I. J. Riley, Cashier, and

H. Rolnver, Assistant Cashier.

IMPORTS AND EXPORTS FOR JUNE.

The Bureau of Statistics at Washington has issued the
statement of the country’s foreign trade for June, and from
it and previous statements we have prepared the following
interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.

(In the following tables three ciphers (000) are In all cases omitted.)
MERCHANDISE.

—Exports— — Imports—

1011. 1910. 1909. & 1911. 5113?3}(‘33.71 511(???%76

___________ S107.0S3  8144,461 8156,713 130,561 . y
;ig?ﬁ;};y - 175.957 124,558 126,052 121,695 130,118 118,654
101,933 143,658 139,291 139.042 162,999 132,874
157 938 133,110 125,175 119.827 133,922 122,108
153.152 131,084 123,323 139,824 118,838 116,061
14i 478 127,88S 117,419 122,556 119,876 124,665
' 114,628 109,337 117,316 112,488
134,660 109,752 138,358 117,094
108;874 153,963 117,265 121,015
207,709 200,697 124,046 127,073
November— 206,620 193,999 _ 129,786 140.509
December... 228,303 172.47S 136,710 138,744
Total........ $1,865,559 S1.728.199 - - - SI1.562.905 S1.475,521

1911. 1910. 1909. 11. 1910. 1909.

lanuary .. ._ $924 $6.163 S7.865 $9,541 $2,131 $3,420
February . 425 2,937 8,861 5,806 3,063 3,576
506 1.816 21,252 4,119 4,374 5,162
1,500 36.284 6,338 4,525 2,101 3,346
May... . 6,817 719 11,171 5,015 3,143 . 2,264
June 3,075 1,598 8,347 4,768 4,576 2,368
b

August 3,150 9,230 X :
S:pgtl;mber- 1,823 7,547 3,192 2,351
October 750 9.379 4,250 7,034
November " 1,376 15,649 4,313 3,863
December . = = = = = 1,330 10,579 4,977 2,084
— $58,775  $132,SSI $59.222 $44,087

SILVER
Ex{gorts- ------------------- -Imports-

P 4 0s i%9;9542 ‘83552 18%02‘48 9065

a— 051 . , , )
%inburanry__ - S131'453 4 589 4,853 3,898 3,155 3,509
2'897 4653 5,079 3,197 3,995 3.280
| 4,697 4,952 4.252 3,841 4,222
4 131 4,428 3.556 3.355 3.857
4 587 5,505 3,507 3,308 4,339
5'124 5,049 3,795 3.916
4,756 4,495 4.119 3,191
4,830 4,380 3.442 3,261
4,270 4,054 3,395 4,049
5,265 4,951 4,827 4,695
ggcveen;nbbe?'i .............. 6,061 5.298 4,398 4,204
Total... 857,361 $57,592 ... $45.wW8 846,183
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EXCESS OF EXPORTS OR IMPORTS.
— Merchandise------------- -Gold-
19;31. 1910. 1909. mi. 1910.
$ $
January + 66,522 +10,790 +53,137 _8617 + 4.032
February.....+54 232 —5560 + 7,398 _53g81 126
March +22 891 —19,341 +6,417 _3'613 _ p558
April +38,161 —812 +3,007 3019 +34.183
May +22,328 +12,246 +7.262 <+ 1,802 3424
June +18 922 +8,012 —7,246 _ 1693 _ 2978
July . ... —2,688 —3,51 9,454
August —3692 —7.342 — 0669
September +51,609 +32.948 — 1369
October + 83,663 + 73,024 — 3,500
November +76,834 +53.490 2937
December +91.593 +33,734 — 3,647
Totat. oo +302,654 + 252,678 — 447
+ Exports. — Imports.
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-Silver-
1911. 19
s Py
+ 3.099 + 250
+555 + 1,434
+2,700 + 558
+ 3,358 + 856
+ 1.498 + 776
+2,271  + 1,279
+ 1,329
+ 637
+ 1,388
+875
+ 438
+ 1,663
+11,483

We subjoin the totals for merchandise, gold and silver for
twelve months since July 1 for six years:

Merchandise.

Twelve
Months.
Ex-
ports.

% S 8 $ 3
1910-11 2,048,691 1,527,985 520,706 22,510 73, 607 <151,097
1909-10 1 744,985 1,556,947 188,037 118,563 43,340 75,223
1908-09 1,663,011 1,311,920 351,091 91,532 44,004 47,528
1907-08 1,860,773 1,194,342 666,431 72,433 148,337 <175 904
1906-07 1,880,851 1,434,421 446,430 51,399 114,510a63,111
1905-06 1,743,864 1,326,562 517,302 38,574 96,222 a57, 648

Im-
ports.

* Excess ot Imports.

Similar totals for six months since January 1 for six
years make the following exhibit:

Gold.

Excess
Im- of
ports. Exports

Excess
of Ex-
Exports ports.

Ex-
ports.

S
64,750
35,287
55,683
57,921
56,739
65,809

Silver.

Im-
ports.

s
45,937
45217
43,955
44,658
42,947
44,443

. Merchandise. Gold. Silver.
Six
Months. Excess Excess
Exports. Imports. _ of Exports'Imports  of  Exports Imports
Exports 1 Exports
s 1ls $ 1 s $ s s
1911.. 987,592  764,505223,087 13,252 33,773 n20,521 34,443 21,962
1910.. 804,759 799,424 5335 49,516 19,388 30,128 27,054 21’901
19009.. 787,973 717,997 69,976 63,834 20,136 43,698 29,360 22’872
1908. . 877,797 522,451355,346 33,519 26,368 27,151 25,514 21‘054
1907.. 940,450 751,279 189,171 36,300 21,469 14,831 29,219 22,396
1906.. 857,842 637,359220,483 31,611 62,538 (30,927 33437 23677

a Excess of Imports.

Excess
of
Exports

$
12,481

9 760

Canadian Bank Clearings.—The clearings of the Canadian
banks for the month of July 1911 show an increase over the
same month of 1910 of 14.4% and for the seven months the
gain reaches 1G.5%.

July.
Clearings at- y. Seven Months.
Inc. or
1911. 1910. Dec 1910.

Canada— S 9 %
Montreal .. 204,190,624 191,796,531 + 6.5 1,326,803,400 1,180.672,714
Toronto__ 159,332,424 136.436.64C + 16.8 1,045432,192 = 895728 736
Winnipeg..  91,724,65:1 78,409,478 + 17.0 575636305 471674555
Vancouver. 43,239,102 37,630,303 + 149 296326,198 242139175
Ottawa___ 20.155.614 16,080,916 + 25.3 119,934.592 110872866
Qucheo 13.154.507 10,933,741 +20.3  72776,336  68.798.790
Halifax ... 7.829.00C 9,050,374 —13.5 48,741,435 58.065.463
Hamilton.. 10,630,098 8,356,331 +27.2  67.933,010 56092900
Calgary-—-- 21,226,508 12,371,753 + 71.6 112,673,660 81871412
St. John__ 7,069,144 7,038,760 + 0.4 44800245 44068816
London 6,116,468 5,926,075 +3.2  41.067.845 39'050 564
Victoria .. 11,554,631 10 517,023 + 9.9 77,731,571 55.397.039
Edmonton.. 8,950,813 5831885 + 535 60771509 35754123
Regina 6,672,505 4,652,264 +21.9 36675161 24,854,449
Brandon *.. 2,412,241 2,075,817 + 16.2 14,998,480 9,368,685
Saskatoon . 5,086,122 Not Includ. in tot. 28,925,415 Not Included
Mooso Jaw.. 3,314,221 Not includ. in tot 17 651,667 Not Included
Lethbridge . 2,363,527 Not includ. in tot 15,402,687 Not Included
Brantford .. 2,232,765 Not Includ. In tot 16,589,713 Not Included

Total Can. 610,846,391 535,032,074 + 14.4 3,927.304,059 3,371,041,602

* Not Included In totals: comparison Incomplete.

++
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NP ooloNN e
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~
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In total
In total
in total
In total

+16.5

The clearings for the week ending July 29 make a very
satisfactory comparison with the same week of 1910, the
increase in the aggregate having been 18.3%.

Clearings at—

Canada—
Montreal
Toronto..
Winnipeg
Vancouver
Ottawa .

Hamilton.
Calgar
St. ngJ)I{m ...........
London
Victoria.............
Edmonton .
Regina
Brandon___
Saskatoon
Moose Jaw.
Lethbridge .
Brantford

Total Canada
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Week ending July 29.

$
45.382,638
36,356,379
20,348,201
9,774,319
4,164,694
2.867,659
1,762,811
2,400,364
7.510.186
1,487,619
1,196,299
2.519,478
1,906,295

+38.2

1,822,775
+43.1

1,332,906

1.135,355 858,617 +32.3
482,489 429,772 + 123

1,162,388 Not include d in tot al.
741,841 Not Include 4 In tot al.
518,147 Not include d in tot al.
435,312 Not Include d in tot al.

139,594,786 118,015,771

Federal Reserve Bank of St. Louis

1,315]725
739,048

+ 18.3 89,510,296

JVOL. LXXXXIil.

Clearings by Telegraph—Sales of Stocks, Bonds, &c.—
Ihe subjoined table, covering clearings for the current week
usually appears on the first page of each issue, but on account

mux-

length of the other tables is crowded out once a month

1he figures are received by telegraph from other leading cities!

Clearings—Returns by Telegraph.

Week ending Aug. 5

New York
Boston...
Philadelp
Baltimore
Chicago

St. Louis u,

New Orleans

Seven cities, 5 days.
Other cities, 5 days___

Total all cities, 5 days

All cities, 1day

Total all cities tor week

1911

S1,440,322,449
132,033,527
126,087.282

30,717,073
219,804,639
56,885,967
15,835,734

$2,021,686,671
439,286,498

$2,460,973,169
457,271,463

$2,918,244,632

Per

1910. Cent.
31,349,963,458 + 6.7
121,632,506 + 8.5
130,259,430 —3.2
24,112,740 +27.4
217,377,879 + 11
53,969,749 + 5.4
12,078,453 + 24.9
31,909,994,215 + 5.8
431,078,092 + 1.9
32,341,072,907 +5.1
435,175,887 + 5.1
$2,776,248,794 +5.1

Pacific and other Western Clearings brought forward
from first page.

Clearings at—

San Francisco.
Los Angeles
Seattle
Portland
Spokane
Salt Lake Cty.
Tacoma ..
Oakland
Sacramento___
San Diego
Stockton
Fresno
Pasadena

San Jose.
North Yakima
Boise

Reno

Coeur d’ Alene
Ogden ____

Total Pacific

Kansas City ..
Mineapolis

Des Moines___
Sioux City____
Wichita..
Duluth..
Lincoln
Topeka
Davenport
Cedar Rapids.
Fargo

Sioux Falls__
Colorado Sp’gs
Pueblo
Fremont
Hastings.
Waterloo
Helena
Aberdeen
Billings
Joplin..
ChiUlcothe
Dubuque

Tot.oth.West 540,269,360 551,196,992

Clearings at—

San Francisco.
Los Angeles___
Seattle

Oakland....
Sacramento
San Diego
Stockton
Fresno
Pasadena
San Jose
North Yakima.
Boise

Total Pacific.

Kansas City___
Minneapolis
Omaha

Denver...
St. Joseph

Davenport___
Cedar Rapids___
Fargo .
Sioux Falls
Colorado Springs
Pueblo
Fremont
Hastings.
Waterloo
Helena
Aberdeen
Billings

Tot.oth.West.

41,042,664
17,042,134
9,757,544
8,843,440
3,668,671
6,116,438
4,072,607
3,054,712
1,392,759
1,395,000
642,063
520,000
745,687
377,377
300,826

98,971,922

44.291,518
14,558,822
13,160,807
10,838,704
7,458.257
5,204,012
3,310,453
2,046,556
3.355,907
2,822,801
1,387,096
1,291,861
1,324,446

154 527
954,880
1.005.387
320,000
109,884

117,274,481

Week ending July 29.

Inc. or

Dec.

$ %

41,454,214 —1.

13,000,000 +31
9,975,019 —2.2
8,445,387 + 4.7
3,751,106 —2.2
4,218,664 +45.0
5,595,491 —27.2
2,543,204 +20.1
1,044,161 + 33.3
1,113,000 + 25.3
529,874 +21.2
479.075 +9.0
634,187 + 17.5
480.000 —21.4
300.000 +0.3
93,563,382 + 5.8
48,078,057 —7.9
16.602,652 —12.3
14,693,432 —10.4
11,647,167 —6.9
8,300,586 — 10.1
5,984,933 —13.0
2,924,065 + 13.2
2,182.997 _ 6.2
3,528,524 _49
3,516,984 _19.7
1,370,067 + 1.2
1,170,135 +10.3
1,499,112 _11.7
963,394 + 90
783,105 —32.8
750.000 —18.6
585.000 3.3
485,161 + 14.2
377.875 —1.7

190.000 —1

979.705 —ig
888,549 + 13.1
450.000 —28.9
123,046 —10.7
128,074,546 -8.4

1909.

35,000,318
11,596,655
11,179,817
5,269,762
2,755,000
6,870.210
5.083,391
1.552,448
913,051
933.000
507,415
337,453
540.000
375.000
230,276

83,163,802

44,799,268
15,110,320
12,645,752
8,232,006
7,746,929
4,729,202
2,966,111
2,542,687
2,880,140
2,801,208
1,412,979
1,392,230
1,178,978

338,754

685,018
242,182
113,024,359

—2.0 3,951.016,416 4,169,159,083

1908.

31,757,545
7,743,672
7,667,072
4.972,145
2,352,001
4.926,192
4,078,159
1,241,117
900.000
775.000
423,422
370,750

520,000
172,117

67,935,252

33,195,698
13,888,185
9,081,638
8,480,973
6,108,678
4,143,214
2,001,007
1.576,436
1.276.855

1.019,123
864,483
733,873
582,458
389,797
410.000
600.000
307.674
318.885

943,052
"141L.299
86,701,328



Aug. 5 1911 ]

The volume of transactions in share properties on the
New York Stock Exchange each month since Jan. 1 in 1911
and 1910 is indicated in the following:

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.

1911. 1910.
U’'th Number Values Number Values.
of of
Shares. Par. Actual. Shares. Par. ! Actual.

S S S i 3

Jan _10.41fi.526 907,563,875 872.467,419 24,538,049 B,255,816,7752,236,641.564
Feb.” 10.1U-1.217 902,448,900 879,948,718 16,012,626 1,423.073.275 1,407.743.928
Mch. (1.823.80S 619.067,575 600.479.480 14.988.179 1,336,803.725 P.327.476,419

Istqr 27,434.611 2.429.080,350 2.352,8«5.617j55,539.454 5.015.693,775 4,971.861,911
April 6.369,350; 471,409.900 456,396,40414,089,639 1.279,487,675 1,256.488,974
May 11.116,578: 9.83,924.050 971,047.984 11,918,978. 1,055,491.350 1.004,681.480
June 10,508,400) 951,730.450 940,178.910]16,292,870 1,452,455,025 1,385,474,622
2d qr 26,993,328 2,407,064,400 2,367,623,304)42,301,457 3,787,434,0503,646,645,076
6 m’'s54,427,939 4,830,144,750 4,720,518,921 97,840,941 8,803,127,825 8,618,506,987
July. 5,476,559 503,137,300 486.492,74014,254,713 1,284,701,925 1,235,461,645

The following compilation cover.s the clearings by months
since Jan. 1
MONTHLY CLEARINGS.

Clearings. Total All CHearings Outside New York.

Month.
1011 1910. % 1911. 1910. %
S S S

Jan .. 14,476,209,784 17.174,732,052 — 15.3 5.945,961,214 6,925,050,671 + 0.3
Feb .. 12251508563 13,133,952,233 —0.7 4,955,343,115 4,982,812.172 —0.6
Mch.- 13.451,98i.60S 15,053,917,520 — 10.6 6.830,383,704 0,007,733.917 —2.9
st qr. 40.179,702,955 45.362,602,415 — 11.4 16,731,688,033 16,916,202,760 — 1.1
April . 12.382.727,993 1-1,045,487,677 — 11.8 5,411,915,500 6,703,725,505 —5.1
May . 13,505.702.320 13,178,50-1,840 +2.5 5,548,078,310. 5,371,635,283 + 3.2
June _ 13,813,415,822 13,841,768,765 —0.2 5,597,880,955) 5,477,437,653 + 2.2
2d qr. 39,701,846,135 41,005,751,232 —3.3 10,557.874,765 16,552,798.441 + 0.02
6 mos. 79,881.549,030 86,428,353,697' —7.6 33,289,562,798 33,469,001,201 —0.5
July.. 13,052,405,629 13,312,852,487 —2.0 5,530.589,205' 5,434,185.001 + 1.9

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for the seven months of 1911 and 1910 are given below:

Seven Months 1911, Seven Months 1910.

Descrip-

tion Par Value Actual Aver.  Par Valve ldual Aver.
or Quantity. Value. Price. or Quantity. Value. Pr cc.
Stock ISO’s 59,904,4 112,095.058

,498
1Val. $5,339,282,050 35.207,011,667 97.5 $10087,889,750 59,853,968,635 97.7
RR. bonds 3148,834,000 3433,843,855 96.7 $375,350,000 $304,711,376 97.1
Gov't bds. 52.054,500 82,117,722 103.1 $259.700 $278,173 107.1
State bonds  $77,157,/500  $77,392,588 100.3  $30,754,950  $30,082,290 99.8
Bank stks. 51,297,000 $3,456,461 266.5 5784,400 51,095,045 216.2

Total .. 55,868.625,050 $5,723,822,323 97.0 310495,038,800 $10251,336,119- 97.7

The course of bank clearings at leading cities of the coun-
try for the month of July and since Jan. 1 in each of the
last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.
Jan. | to July 31----------

July
1911. 1910. 1909. 1908.

(000,000s 1911. 1910. 1909. 1908.
omitted.") S $ 5 8 $ $ $ $
New York... . 7,516 7,879 8.320 6,618 54,108 60,838 57,401 41,577
Chicago 1,165 1,142 1,176 1,002 8058 8,272 7,955 6,746
Boston. 689 697 709 019 4,870 4,949 4,883 4,130
Philadel 68S 658 556 504 4,558 4,584 3.510 3,390
St. Louis 306 298 276 255 2,216 2,150 1,917 1,727
Pittsburgh 209 222 207 170 1,488 1,528 1,303 1,207
San Francisco......... 197 195 171 165 1,352 1,318 1,091 982
Cincinnati-- 103 104 122 108 750 737 795 715
Baltimore 152 140 128 114 1,016 914 824 700
Kansas City 202 192 178 lit 1,474 1,487 1,301 981
Cleveland.... 91 98 81 08 581 585 481 430

83 68 68 52 576 501 484 449

72 80 71 70 543 007 490 £48

56 50 52 49 409 401 384 334

..... 81 79 75 50 547 639 427 389
Milwaukee.. 55 53 51 45 400 37G 340 304
Los Angeles 79 64 57 44 538 471 382 288
Providence 32 35 33 28 238 237 218 188
Omaha . .. 59 62 59 40 436 491 120 341
Buffalo 44 45 40 37 290 294 201 235
St. Paul.. 44 60 39 39 302 329 207 208
Indlana|>olls . 41 43 39 30 257 272 210 215
35 39 38 34 254 281 204 224

Richmond--- - 32 30 32 25 228 227 202 169
Memphis - 22 19 19 10 193 177 151 141
Seattle . 45 48 55 39 309 350 309 230
Hartford 20 20 16 17 134 134 109 99
Salt Lake City-——— 28 24 30 23 181 190 187 135
Total . 12,146 12,434 12,698 10,459 86,318 93,288 86,932 67,154
Other cities. 906 8 771 636 6,610 6,453 5327 4421
Total all.............. 13,052 13,313 13,469 11,095 92,934 99,741 92,259 71,575

Outside New York. 5536 5434 5149 4,477 383820 38903 34,858 29,998

flXjotxetavyl© om mcvcial EtXQIMx”/jexirs

(From our own correspondent.
London, Saturday, July 29 1911.

The week has been an exceedingly anxious one. On
Friday night, at a banquet given by the Lord Mayor to
British bankers, the Chancellor of the Exchequer made a
speech which has had a great effect upon European opinion.
The Chancellor of the Exchequer has always been an ardent
advocate for the best possible relations with foreign coun-
tries, and especially with Germany. He is also an advocate
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for a great policy of social improvement at home, and as
Chancellor of the Exchequer he is bound to be careful of the
finances of the country. If any one, therefore, could be
relied upon to reassure the public in regard to international
politics, it was he. Consequently, when he declared that
with all this love of peace lie yet considered it would be dis-
honorable and cowardly for a great nation like this to submit
to be treated as of no account in the councils of nations, his
words were bound to make a decided impression all over the
world. Before the excitement so created had passed away,
the Prime Minister himself on Thursday made a statement
which, from the carefulness of the language used and the
tone of the speaker, convinced his hearers that the state of
affairs is, to say the least, grave. He pointed out that
England is no party to the conversations now going on
between the governments of France and Germany, and he
declined to give any opinion until the final result was known;
then he went on to say that this country would not accept
any result contrary to its interests, and he founded his right
to accept or reject any arrangement arrived at upon three
grounds: England’s participation in the Algeciras Treaty;
England’s share in the agreement with France of 190-4, and
England’s right, under all circumstances, to defend her own
interests. Finally, he wound up by intimating, not in ex-
press words but in effect, that Germany would not be allowed
to take any part of Morocco, but that the British Government
would not object if France was willing to cede to Germany
territory upon any other portion of the West African coast.
Mr. Balfour immediately pledged his party to support the
Government, and the feeling throughout the country is that
all parties and all classes are bound to stand by the Govern-
ment in a question like this.

There is an almost universal feeling that peace will be pre-
served. But it is feared that the negotiations may be pro-
tracted, and there is a certain apprehension that there may
be critical times before a satisfactory settlement is finally
arrived at. This statement of the Prime Minister has thrown
completely into the shade the crisis which has arisen regarding
the bill for depriving the House of Lords of a good part of its
powers. Meanwhile, the grave international situation has
brought business as nearly to a standstill as is possible. To
all intents and purposes speculative business of every kind is
stopped, for nobody dares to engage in new risks when he is
not sure that war may not break out at any moment. JThe
country, therefore, is living from hand-to-mouth. Money is
accumulating. Bates are kept up this week because it is
the last week of the month, and the banks are “window-
dressing.” But money is a drug, and as many as possible
are getting away holiday-making, seeing that active business
is not to be hoped for until an arrangement about Morocco is
finally arrived at.

The India Council offered for tender on Wednesday 50 lacs
of its bills, and the applications amounted to 485 lacs at
prices ranging from Is. 4d. to Is. 4 1-16d. per rupee. Appli-
cants for bills at Is. 4d. and for telegraphic-transfers at Is.
4 1-32d. per rupee were allotted 3%, 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 Aug. 4— Sal. Mon.  Tucs. Wed. Tliurs.  Frl.
Silver, peroz d. 23 15-10 24% 24 1-16 24 1-16 24% 24 3-16
Consols, new, 2% percents. . 78 1-10 78% 78 1-16 78 78 1-16 78 1-18

For account. . 78 1-10 78% 78 3-16 78 1-16 78% 78%
French Rentes (in Paris), fr. 94.52% 94.75 94.45 94.55 94.57% 91.02%
Amalgamated Copper Co.. - 09% 69% 69% 69 67 H 08
Amer. Smelting & Refln. Co. 81% 81% 81y 80% 79% 78 JA
ft Anaconda Copper Co - 7% 7% . 7% 7% 7% 7%
Atoh. Topeka i Santa Fe..114/8 115% 114% 114 113% 112%

Preferred.. 106 106 106 100 100 100
Baltimore * O clo8% 108% 109% 108% 107% 107

Preferred 92% 92% 92% 90% 90% 90
Canadian Pa 251% 252% 251% 250% 251 250%
Chesapeake & Ohio S3% 83% 84 83 82 81%
Chicago Great Western___ . 23 22% 23 22% 22% 22
Chicago Milw. St. Paul..-130% 130% 131% 130% 128% 128%
Denver & Rio Grande 28% 28% 28% 28% 28 28

Preferred . 59 59 59 58% 58% 58%
Erie 36% 37% 37 30% 35% 35%

First preferred - 57% 58 58 57% 50 5G%

Second preferred.... . 48 47% 47% 47% 45% 45%
Illinois Central clae 146% 146 146% 145 145
1-oulsviile & Nashville......... -154% 154% 155 154% 152 151%
Missouri Kansas & Texas.-- 30% 36% 36% 36 35% 35%

Preferred - 6913 69% 69% 70 09% 09
Missouri Pac - 50% 50% 50% 49% 49 48%
Nat. Kit. of Mexico. 1st pref. 67 07 67 67 67 07

Second preferred .31 31 31 30% 30% 30%
N. Y. Central & Ilud. River.111% 111% 111% 111% 110% 110%
N. Y. Ontario & Western.. - 44% 44% 44% 44% 44 44
Norfolk <c Western 111 % 110% 110% 111 110 110

Preferred.... 93 93 93 93 93 93
Northern Pacific... 134% 134% 135% 134% 132% 130%
a Pennsylvania. 64 64% 64% 04% 64 64%
a Reading Company- 81% 81% 82 81 80% 80%

a First preferred.. 46% 46% «16% 46% 46% 46%

a Second preferred. 49% 49% 49% 49% 49% 49
Rock Island.... 32 32% 32% 32% 31% 31%
Southern Pacific-- 125% 125% 125% 124% 123% 123%
Southern Railway. 32% 32% 33 32% 31% 31%

Preferred 74 75 75 75 74% 74%
Union Paci 194% 195% 194% 193% 191% 191%

Preferred.... 98 97% 97% 97% 97 97
U. S. Steel Corporation 81% 82% 81% 81% 80% 80%

Preferred 121% 121% 121% 121 120%
W abash.. 16% 16% 16 15% 16

Preferred 35% 35% 34% 33% 34

Extended 4s 68 68 68 68 07% 67Yy*

a Price per share, 6£ sterling, c¢ Ex-dividend.
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Breadstuffs Figures brought from page 358.—The state-
ments below are prepared by us from figures collected by

the New York Produ

ce Exchange.

The receipts at Western

lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has been:

Receipts at—  Flour. Wheal, ] Corn. Oats. | Barley. Rye.

. bbls.imbs. bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs."bushASlbs. 6a.56 Ibs.
Chicago___ 138,919 3,770,300 925,300  2,6-16,400, 135,000 18,000
Milwaukee.. 70,800 218,090 47,460 270,300, 25,686 9,130
Duluth 17,970 406,604 27,478
Minneapolis. 1,287,420 67,260 154,380 25,200 25,200

837.000 46,900 114,000 1,000

5,000 119,953 123,182 198,517

Cleveland ' 423 1,042 69,410 41,420
59,580 771,690 432,000 813,100 T " 8*57i

53,700 148.000 216,857 557,025
Kansas City. 1,177,200 577,640 246,300 .
Total wk. "1 346,452 8,737,299 2,505,969 5,068,920 185,886 61,951
Same wk. ' 10 337,735 8,727,133 2,386,934 3,766,683 545,279 49.070
Same wk. '09 360,238 8,753,178 3,111,956 1,771,277 363,310 41,230

Since Aug. 1 1 1

1910-11... 15,995,791 238/84,065 376,105,035 194,327,875 03,368.407 5,233,207
1909-10... 20,161,328 25e 131 511 181 039,739 93,701,043 81,277,072 0,846,238
1908-09... 20,50t, 2411 226,549, 292 152,861.633 164,145,865 82,099,980 6,339,626

Total receipts of flour and grain at the seaboard ports for
the week ended July 29 1911 follow:

FUcf,

Receipts at— bbls.
New York 143,151
Boston . 28,343
Philadelphia, 40.459
Baltimore 40,481
New Orleans 30,563
Newport News. 5,714

Galveston....

Mobile

Montreal 40 100
Total week 1911 331.811
Since Jan. 11911 10,423,200
Week 1910 270,125
Since Jan. 11910 0,375.270

Wheat, Com, Oats, Barley,
bush. bush bush. bush.
937,500 212,000 460,375 1,275
353,075 22,500 ,890
570,773 41,070 147,476
965,686 19,349 62,283
250,700 149,600 100,800
73,000 4.000
7.000
810,307 133,158 323,655 31,748
3.961,041 588,677 1,154.479 33,023
39,557,502 48,621,612 30,416,909 2657,965
1,271,575 605,529 ,802 111,153

38,079,557 25,164,998 26,432,430 2026,033

Rye.
bu)s/h.

550
3,302

3,852
363 865
724

426 1680

* Receipts do not Include grain passing through New Orleans for foreign ports

on through bills of lading.

The exports from the several seaboard ports for the week
ending July 29 1911 are shown in the annexed statement:

Wheat,
Exports from-— bush.
New York 564,108
Boston . 204,285
Philadelphia .. .. 216,000
Baltimore .. 550,443
New Orleans..
Newport News.
Galveston.........
Mobile,
Montrea 554,000
Total week.. ..2,0SS,836
Week 1910, 500,717
The destination o
July 1 1911 is as bel
--------- F
Week
Exportsfor week and July 29.
Since July | t bbls.
United ngdom_ 65,686
Continent............o.. 39,313
Sou. A Cent. Amer. 8,509
West Indies.............. 22,781
Brit. Nor. Am. Cols. 1,000
Other Countries 162
Total__s. . 137,451
Total 1910 . 101.785

The world’s shipments of wheat

Corn, Flour, Oats, Rye. Barley, Peas,
bush bbls bush. bush. bush. bush.
31,631 43,110 12,306 1,384
4,604
1,000 9,000
43,500 27,668
61,000 13,499 600 100
,714
2,856
7,000 ,000 -
173,000 28,000 152,000 ... ...
317,131 137,451 164,906 1,484
241,152 101,785 18,778 21,000 4,835
f these exports for the week and since
ow:
lour: Wheal Corn
Since Since Since
July 1 Week July 1 Week July 1
1911.  July 29 1911.  July 29. 1911.
bbls. bush. bush. bush. bush.
259,894 1,153,379 2,636,029 148,000 1,087,453
131,016 935,457 2,119,338 85,400 794,651
66,478 78,707 50,000 128,755
83,333 2,550 32,641 140,857
1,910 1,157
580  ----eeee- 1,090 3,122
543,241 2,088,836 4,836,624 317,131 2,155,995
388,010 500,717 2,337,773 241,152 994,985

and corn for the week

ending July 29 1911 and since July 1 1911 and 1910 are shown

in the following:

1910.

Since
July 1

Btishels.
1,341,000
983,000
5,365,000
8,025,000

Wheat. 1 Corn.

Exports. 1911. 1910. 1 1911.
Week Since Since | Week Since
July 29. July 1. July 1. [July 29. July 1.

- Bushels. Bushels. Bushels.  |Bushels. Bushels.
North Amer. 3,203,000 9,064,000 4,464,000 211,000 1,837,000
Russia........ 2,280,000 11,152,000 12,712,000 1,420,000 6,895,000
Danube 848,000 2,456,000 3,288,000 1,785.000 8,560,000
Argentina .. 1,720,000 6,064,000 3,408,000

480,000 3,544,000 1,560,000 ...
1,696,000 7,986,000 5,576,000
216,000 598,000 272,000
Total .... 10148000 40,864,000 31,280,000 3,416,000 17.292.000 15,714,000

The quantity of wheat and corn afloat for Europe on dates

mentioned was as follows:
Wheat. Com.

United United

Kingdom. Continent. ~Total. ~ Kingdom. Continent.
1 Itspo Bushels.  Bushels. Bushels.  Bushels.  Bushels.
July 29 1911.. 22.792.000 13.648.000 36.440.000 3.646.000 5.993.000
July 22 1911.. 22.005.000 14.856.000 30.864.000 3.485.000 6.605.000 10.090.000
July 30 1910.. 22.320.000 7.920.000 30.240.000 7.395.000 10.625.000 18.020.000
July 31 1909.. 17.920.000 12.480.000 30.400.000 7.565.000 12.410.000 19.975.000
Aug. 11908.. 14.400.000 9.120.000 23.520.000 7.140.000 6.545.000 13.685.000
Aug. 3 1907.. 19.840.000 9.600.000 29.440.000 8.240.000 10.880.000 19.120.000 1
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Total.

Bushels.
9.639,000
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National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO CONVERT APPROVED.

W . Va., Into "The
$100,000.

Mingo County Bank of Williamson, National Bank

of Commerce of Williamson.” Capital,

CHARTERS ISSUED TO NATIONAL BANKS JULY 20 TO JULY 22

10.054— The Grecnpolnt National Bank of Brooklyn, New York, N. Y.
Capital, $200,000. George A. Morrison, Pres.; James A. McCaf-
ferty and G. H. Rowe, Vice-Pres'ts.; Walter Wllmurt, Cashier.

10.055— The First National Bank of EI Dorado Springs, Mo. Capital,
$50,000. W. Il. Allen. Pres.: B. F. Clark, Vice-Pres.; G. W.
Halnllne, Cashier; E. R. Busbee, Asst. Cashier. Conversion of
the Cruce Banking Co. of EI Dorado Springs.

10.056— The First National Bank of Merrill, Ore. Capital, $25,000.
J. Frank Adams, Pres.; E. R. Reames, Vice-Pres.; P. R. Merrill,
Cashier.

VOLUNTARY LIQUIDATIONS.

1,024— The First National Bank of Mattoon, 111, July 1 1011.

2,147—-The Mattoon National Bank, Mattoon. 111, July 1 1911.

6,505— The First National Bank of Clarksdale, Miss., June 30 1011. To

be succeeded by the Mercantile Bank,
5,661— The First National Bank of Merkel, Tex.,
by the Southern National Bank of M erkel.
6,423— The Citizens’ National Bank of Joliet,
over by the First National Bank of Joliet.

recently organized.
July 10 1911. Succeeded

111, June 26 1011. Taken

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 Hooks Closed.
Nam* ol Company. Cent.  Payable. Days Inclusive.
Railroads (Steam)
Alabama Great Southern, preferred.. 3 Aug. 28 Holders of rec. July22a
Atcli. Topeka fr Santa Fe, com (quar ) IN Sept. 1 Holders of rec. July28a
Baltimore & Ohio, common 3 Sept. 1 Holders of rec. Aug. la
Preferred r. — 2 Sept. 1 Holders of rec. Aug. la
Boston A Maine com. (quar.). i Oct. 2 Holders of rec. Sept, la
Preferred i Sent. 1 Holders of rec. Aug.15a
Buffalo Rochester & Pittsburgh, common N Aug. 15 Holders of rec. Aug. 7
Preferred... . 3 Aug. 15 Holders of rec. Aug. 7
Chic. Mihv. & St. Paul, com. and pref... g Sept. 1 Holders of rec. Aug. 1la
Chic. St. Paul Minn. A Om.com. A pref. 3\ Aug. 21 Holders of rec. Aug. 4a
Cleveland <& Pittsburgh, rcg., guar, (quar.) IK Sept. 1 Holders of rec. Aug.10a
Special, guar, (quar.) 1 Sept. 1 Holders of rec. Aug.10a
Cripple Creek Central, pref. 1 Sept. 1 Holders of rec. Aug. 17a
Hlinois Central (No. 113)... 3n Sept. 1 Holders of rec. Aug. 1
Louisville A Nashville BN Aug. If July 21 to Aug. 10
National Rys. of Mcx., 1s( pre . (No. 8).. Aug. IC ffolders of warrant No.8
N. Y. Chic. A St. Louis, 1st A 2d pref__ %K Sent. 1 Holders of rec. Aug. la
N. Y. N. Il. A Hartford (quar.) 2 Sept. 3C Holders of rec. Sept. 15a
New York Ontario A Western 2 Aug. 14 Julv 30 to Aug. 14
Norfolk A Western, common (quar.) IK Sept. If Holders of rec. Aug.3la
Preferred (quar.) 1 Aug. 18 Holders of rec. July3la
Oswego A Syracuse, guaranteed IN Aug. 21 Holders of rec. Aug.10a
Pennsylvania (quar) Aug. 31 Holders of rec. Aug. 5a
Reading Co., first preferred 2‘ Sept. £ Holders of rec. Aug.23a
Rome Watertown A Ogdensb 1 Aug. 15 Holders of rec. July3la
Seaboard Company, Ist pref. z}ﬁ Aug. 15 Aug. 11 to Aug. 14
Utica Clinton A Binghamton IK Aug. 10 Aug. 1 to Aug. 9
Vandalia (quar.).... - Aug. 25
Street and Electric Railways.
Boston Elevated 3 Aug. 15 Holders of rec. Aug. 4
Connecticut Ry. A Ltg., com. A pf. (qu.) 1 Aug. 15 Aug. 1 to Aug. 15
Detroit United Ry. (quar. 1K Sept. 1 Holders of rec. Aug. 16a
Federal Light A raction, pref. (quar.) M Sept. 1Aug. 16 to Sept. 1
Havana Electric Ry..com. A pref. (qu.) 1N Aug. 12 July 23 to Aug. 12
Philadelphia Co., preferred 2n Sept. 1 Holders of rec. Aug.10a
Portland Ry., Light a- Poiccr Sl Sept. 1 Holders of rec. Aug.12a
Seattle Electric Co.. Preferred 2K Sept. 1 Aug. 16 to Aug. 31
Tampa Electric Co. (quar) (No. 25) 2 Aug. 15 Holders of rec. Aug. 4a
Extra (No. 26) . 1 Aug. 15 Holders of rec. Aug. 4a
Banks
Mechanics A- Metals (quar.)......... 3 Aug. 10 Holders of rec. Aug. 5
Miscellaneous.
Amalgamated Copper.. .N Aug. 28 Holders of rec. July29a
American Bank Note Co., com. (quar | Aug. 15Aug. 2 to Aug. 15
American Radiator, common (quar 2 Sept. 30 Sept. 22 to  Sept. 30
Preferred (quar. ik Aug. 15Aug. 8 to Aug. 15
Amer. Shipbuilding, p 15
Amer. Smelt. Secur., pref. A (qu) (No 26) m Sept. 1Aug. 23 to Aug. 31
Preferred B (quar) (No. 25) IK Sept. 1Aug.23 to Aug. 31
Amer. Tcleg. A Cable, guar, (quar) |K Sept. 1 Holders of rec. Aug.31la
Bond A Mortgage Guarantee (quar.) 3 Aug. 15 Holders of rec. Aug. 8
Borden's Condensed Milk, common. 4 Aug. 15 Aug. 6 to Aug. 15
Butte Coalition Mining (quar.) 25c. Sept. 1Aug. 17 to Sept 1
Butterick Company (quar. K Sept. 1 Holders of rec. ? 15a
Cambria Steel IK Aug. 15 Holders of rec. Ju y3la
Canada Cement. Ltd., pref. (qnar.)(No.6) 2( Aug. 16 Aug. 1 to Aug. 10
Casein Company, pref. (quar.) (No. 45). Allg. 10 Aug. 1 to Aug. 9
Columbus (O.) Cas A- Fuel (quar. M Sept. 1 Holders of rce. Aug. 15
Consolidated Gas of New York (g N Sept. 15 Holders of rec. Aug. 16a
Diamond Match (quar.).. IK Sept. 15 Holders of rec. Aug.3la
Eastman Kodak, common (extra) 5 Sept 1 Holders of rec. July 31
General Chemical, common (quar. IK Sept 1 Holders of rec. Aug.22a
Gorham Mfg., common (quar.)... . Aug. 10 Holders of rec. Aug. 8a
Internat. Harvester, pref. (qu.) (No. 18) 2|R Sept 1 Holders of rec. Aug. 10
International Nickel, common fquar.)_ 2K Sept 1Aug. 13 to Sept. 1
Internat. Smelting A- Refining (quar.)___ 0 Sept 1Aug. 19 to Sept. 1
Kansas City Breweries, pref. (quar.)___ IN Aug. 15 Holders of rec. July 31
Laclede Gas Light, com. (ouar.i i Sept. 15 Sept. 2 to Sept. 15
Lehigh Coal A Navlg. (quar.) (No. 131).. 2( Aug. 31 Holders of rec. July 31
MIChI?an State Telep., com. (quar. . 1K Sept. 1Aug. 18 to Sept. 1
Preferred (quar.)... Nov 10ct. 15 to Nov. 1
Mobile Electric, préf. (quar. Elf( Aug. 15 Holders of rec. July 31
Montreal Lt., Ht. A Pow. (qu.) (No. 41) Aug. 15 Holders of rec. July 31
National Carbon, preferred (quar.)... IK Aug. 15 Aug. 6 to Aug. 15
Nat. Enam. A Stpg., pref., (qu.) (No 51) 14 Oct. 1Sept. 11 to Sept. 30
National Lead, common (quar.) (No. 31) r—' Sept. 30 Sept. 9 to Sept. 13
Preferred (quar.) - IK Sept. 15 Aug. 19 to Aug. 22
Netv York A Richmond Ga 1 Aug. 10 Holders of rec. July.3la
North American (quar.).. IK Oct. 2 Holders of rcc. Sept.15a
People's Gas Light A Coke (quar) Aug. 25, Holders of rcc. Aug. 3a
Plttsburgh Steel, pref. (quar.)... . %( Sept. Etl_Holders of rec. Aug. 18
Pressed Steel Car, pref. (quar) (No. 50). IK Aug. 23 Aug. 3 to Aug. 22
Procter A Gamble, common (quar.) 3 Aug. 15 Holders of rec. July 31
Pullman Company (quar.) (No. 178) 2 Aug. 15 Holders of rec. July3la
Quaker Oats, preferred (quar.)..... Aug. 31 Holders of rec. Aug. la
Sears, Roebuck A Co., common (quar. EIF( Aug. 15 Holders of rcc. July3la
Silversmith's Company (quar.)... IK Aug. 15 Holders of rec. Aug. 10
Studebakcr Corporation, Fref (quar. IK Sept. 1 Holders of rec. Aug. 15
United Cigar M rs., pref. (quar. K Sept 1 Holders of rec. Aug.25a
U. S. Envelope, preferred ..... én Sept. 1rfAug.16 to Sept. 3
U. S. Motor, pref. (quar.) (No. 6) . Aug. 10 Aug. 1 to Aug. 6
U. S. Steel Corp., com. (quar.) (No. 31). ik Sept. 29 Sept. 2 to Sept. 11
Preferred (quar.) (No. 41) . IK Aug. 30 Aug. 2 to Aug. 13
U. S. Telephone, preferred (quar IK Aug. 15 Holders of rcc. July 29
Vlirginla-Carollna Chemical, common 1Ke Aug. 15 Aug. 5 to Aug. 15
a Transfer books not closed, b Less Income tax. d Correction, ¢ Declared 3%

payable 1H% Aug. 15 1911 and 1H% Feb. 15 1912. /Declared 7% payable In

quarterly installments, h Declared 2% payable in quarterly Installments.
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Auction Sales—Among other securities, the following, not
usually dealt in at the Stock hxchanyes, were recently sold at
auction in New York, Boston and Philadelphia.

By Messrs. Adrian H. Muller & Sons, New York:

Shares Percent. Shares. ; (old E;er cent.
" i 10 Windsor Trust Co. (old stock). 97
200 Atner. Piano Co., com---------—--25% !
3 Kenova Assoc., ccrt. of int— 59 lot 900 Amor. &h Mex. Mines Co., |
200 Chelan Consol. Copper Co., S5 eacCh......iiciiiiiees 512 lot
$10 each.....ccccoeeiiiccis 57 lot Bonds Percent
10 G”c""[,’fa“f;{“‘,’,,e‘?i____‘ﬁ’_?f&_ IU$!7O lot $200,000 Granite Springs Water)
10 G t: & West. RII. Co. 1st 6S. 1929....ciieririiiinn, 1
“@3,,32§m?n0n es X $300,000 Titusville & North. Ity. |$2 000
2 Westchester Ita . Co. tr. mtge. 5s, 1929..............
4 Mount Morris BanK.......... .co..... 250 $25§~0000N0ted0f Tliggxéme % Nm;j
y. Co., due , endorse
250 Compressed Gas Capsule Co.,1 Chas. W. Chapman & Co. and
25 Comp’d Gas Capsule Co., pref.)$9 lot _ Chas. W. Chapman...............
20 The Short Stories Co, $10 ea..J §1.000 Guantanamo & West. RR.
100 U. S. Wheel C0.. .o 52 per share ~ CO. 1st 6s, 1929; M. & N........ $100 lot
By Messrs. Francis Henshaw & Co., Boston:
B Per cent.

HWerchants Nat. Bank-
6 Great Falls Mfg. Co. .191 18934
50 Waltham Watch Co. common.. 32%
By Messrs. R. L. Day ‘& Co.Boston:
Shar Shares.
70 State National Bank.. ..176)4
3 Nat. Union Bank, Boston 03)4
2 Nat. Shawmut Bank

1919, July 1911

1 Waltham Watc!

10 Heywood Bros.

coup,

50 Naumkeag Steam Cotton Co

h Co.,
&

on

pref.
Wakefield

2. ngz{ $20,000 Central Ice Co. coll. 6s,
20

118)4

5 Merrimack Mfg. Co., pref Co., common 105H
2 Nashua Mfg. Co., par $50 600 Bonds. Per Ct.
1 Union Cotton Mfg Co Fall Itiv.215  $2, 000 Rctsoff Mining Co. 1st 5s,
10 Great Falls Mfg. 19 54 flat..
J3y Messrs Barnes & Lof
Shares. $ Per sh. Shares $ per sh.
10 Land Title & Trust Co--——— 2 Eastern Pennsyl. Rys. Co. com. 21

10 John B. Stetson Co. common
1 Central Nat.
Farmers’

| Eastern Pennsy!
10 J. G. Brill Co.,
5 & Mcch. Nat. 6 De Long Hook
2 Market Street Nat. Bank--
5 Commonwealth Title Ins. & Tr 140)4
5 Fidelity Trust Co.

5 Equitable Trust Co
1Phlla. Tr.. S. D. & Ins.
Real Estate Trust Co.
County Fire Ins.
Delaware Ins. Co.,
Phlla. Life Ins. Co., par $10
Independence Ins. Co..
0 13th & 15th Sts. Pass.
9 Union Pass. Ry. Co...
5 Continental Pass. Ry. C
5 West Phlla. Pass. Ity ...
Frankford & S’ wark Pass.
American Pi

10 Enterprise Mfg.
Bonds.

Co-

par $10.

$1, 000 N YA

Ry

I. Rys. Co. pfd

pref
& Ey

25 Blaylock & Blynn Co..

Co

925
$10,000 Birdsboro Stone
$1,000 Springf'd Wat. Co. 53 1926.100
1000 Nor. Springf'd Wat. Co. 5s,

Inc.

$7,000 United Gas & Electric Co. of
New Jersey5s, 1922
$3, 000 Buff & Lake Erie Traction

36... 70
$5,000 City of Philadelphia 3s, 1918 95%
& Richmond Gas Co.

By Messrs. Samuiel T. Ereeman & Co., Philadelphia: ~

Per cent.

$ LT Bonds.

Shal
éo %qultable Trust CoO..cevvcececiciiaes 100

Per cent.

51.000 No. Springf'd Water 1st 55
8

192
$1,000 Intcrnat. Nav. 1st5s, 1929. 83)4 51. 000 Springf'd Water cons.

Statement of New York City Clearing-House Banks and
Trust Companies.—The detailed statement below shows the
condition of the New York City Clearing-House members

for the week ending July 29.
banks are the averages of the daily results.

made up, see “Chronicle,” Y. 85, p. 836

The figures for the separate

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

in the case of the

banks,and V. 92, p. 1607, in thecase of the trustcompanies.

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

Banks. Capital. Surplus.  Loans. Specie.  Legals.

Qils omitted. Av'rage. Average. Average.
$ $ 3 S $

2,000,0 3,680,6 20,753,0 3,851,0 1,023,0
Manhattan Co.  2,050,0  4,413,4 39,550,0 11,896,0 1,762,0
2,0000 1,951,8 21,348,0 4,081,0 1,462,0
Mcch. AMctals  6,000,0 8230,1 55,172,0 125710 1,518,0
15000 6,134,4 28,922,0 5,139,0 2,333,0
(113 2R— 25,000,0 24,969,9 191,201,0 41,008,0 5,893,0
3,000,0 6,641,0 30,8340 5,893,0 1,682,0
Merchants’' Ex. 600,0 579,5 7,159,0 1,531,0 250,0
Gallatin 1,000,0 2,506,5 8,901,0 1,391,0 435.0
Butch.&Drov. 300,0 156,4 2,194,0 600,0 66,0
500,0 874,5 8,234,0 2,206,0 195,00
Ain. Exchange 5,000.0 4,416,4 41,5050 6,491,0 3,882,0
25,000.0 15,161,7 144,562,0 23,868,0 7.222.0
3,0000 2,727,2 15050,0 1,907,0 1,168,0
500,0 930,8 4,066,0 503,0  439,0
Ghat.* Phenlx  2,250,0  1,1054  16,341,0 3,203,0 899,0
200,0 470,9 1,735,0 413,0 150,0
3,000,0 12,620,6 70,407,0 17,488,0 4,915,0
iti i 2.550.0 1,847,8 22,996,0 5,230,0 623,0
Citizens Cent. <2000 5641 91980 15200 12190
1.000,0 1,788,8 8,954,0 1,708,0 1,058,0
Market & Fult. 2,0000 15723 10,652,0 2,728,0 _257,0
3.000,0 5,557,8 48,850,0 9,020,0 5,770,0
1,500,0 7,735,6 26,724,0 4,004,0 1,497,0
Park .. 5,000.0 12,9414 86,750,0 21,547,0 1,911,0
250,0 101, 1,503,0 297,0 107,0
5.000,0 13,6753 38,2490 7,912,0 2,810,0
1,000,0 2,244,9 14,2090 3,227,0 130,0
10,000,0 20,906,7 121,392,0 28,421,0 2,961,0
2,000,0 1,897,6 25,443,0 4,963,0 2,242,0

250.0 794,9 3,501,0 814,0 57,
5000 1,758.3 8,570,0 1,363,0 682,0
750,0 717,7 3,975,0 791,0  211,0
50000 84401 83,9830 18,726,0 7,100,0
100,0 2,227,3 12,9860 2772,0 1,054,0
German Exeh. 200,0 8884 3,685,0 318,0 24,0
200,0 1,041,2 55770 1.157,0 503,0
Lincoln ........... 1,000,0 11,6325 158390 2,812,0 1,219,0
1,000,0 12424 87610 19030 6450
Fifth 250,0 532,8 3,506,0 727,0 342,0
Metropoli 1,000,0 2,145,7 12,938,0 1,194,0 2,111,0
West Hide- 200,0 1.004,0 4,430,0  1,109,0 221,0
Seaboard - 1,000,0 2,049,3 21,507,0 4,921,0 2,249,0
Liberty-- 1,000,0 2,717,7 17,6200 3,591,0 1,120,0
N.Y Prod. Ex. 1,000,0 797,4 8,576,0 2,253.0  446,0
1.000,0 967,5 15,886,0 4.7250  338,0
1,000,0 326,7 5.930,0 1,317,0 571,0
Coal & Iron...  1,000,0 435,0 6,057,0 988,0  624,0
Union Exeh.. 1,000,0 951,6 9,831,0 965,0 1,661,0
Nassau, Bklyn  1,000,0 1,000,0 7,986,0 1,747.0 273,0

Totals, Aver..

Actual figures July 29..

Net Depost
its. Aver.

$
18,718,0
48,050,0
22,024,0

25,768,0
18,106,0
10.265.0
20,158,0
7,327,0
6,293,0
10,196,0
7,857,0

135,150,0 190.141,3 1387,007,0 293,250,0 78,233,0 1424,125,0
1390,134,0 289,527,0 78,711,0 1423,944,0

25.9

Circulation.—On the basis of averages, circulation of national banks in the Clearing
House amounted to $47,647,000 and according to actual figures was $47,301,000.

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

DETAILED RETURNS OF TRUST COMPANIES.
On Dep. Net
Trust Cos. Surplus. Loans. Sped* Legals. withC.H Deposits. Reserve.
00s omitted. Acerage. Average. Average. Banks. Average. .

& s $ $ $ %
2,331,4 20,740,0 2,283,0 58,0 1,894,0 15,467,0 15.1+ 10.9
2,397,2 17,183,0 1,694,0 423,0 3,540,0 12,870,0 16.4-f21.4
7,501,7 80,793,0 10,158,0 548,0 8,114,0 71.298,0 15.04"10.2
U.S.Mtg.& Tr. 4,446,4 43,390,0 3,822,0 886,0 4,631,0 31,000,0 15.2+ 12.9
1,043,1 16,608,0 1,895.0 25,0 1,692,0 12,360,0 15.5+10.0
Title Gu. & Tr. 11.429.9 33,690.0 2,071,0 1,476,0 2,750,0 23,447,0 151+ 104
Guaranty 22,977,9 151,277,0 15,257.0 1,405,0 16,338,0 99,121,0 16.8+ 14.3
1,272,4  6,929,0 559,0 229,0 725,0 5,151,0 15.3-j-10.8
Mercantile__ 7,620,0 69,992,0 5,846,0 12,0 8,846,0 38,301,0 152+ 187
LawycrsT.I.&T 6,453,8 20.247,0 1,655,0 855,0 1,824,0 15,088,0 16.6+10.7
Columbia____  1,813,1 16,181,0 1,659.0 80,0 1,525,0 11,542,0 15.0+11.6
Standard 1,426,3 16,557,0 2,200,0 23,0 2,243,0 16,471,0 13.4+ 11.9
1,727,4 17,326,0 2,010,0 394,0 1,792,0 16,008,0 15.2+ 10.0
11,183,3 51,958.0 5,395,0 187,0 4,021,0 35,234,0 15.8+10.2
977,4 10,960,0 1,277,0 298,0 1,362,0 10,101,0 15.5+11.7
582,0 9,545,0 1,133,0 222,0 1,084,0 8,771,0 15.4+ 10.9
Metropolitan.. 6,107,4 25,283,0 2,956,0 12,0 2,544,0 18,645.0 159+ 12.0
Totals, Avge.. 93,290,7 608,659,0 61,898,0 7,133,0 64,925,0 440,875.0 15.7+ 12.8
Actual figures July 29. 607,618,0 64,151,0 7.,246,0 66,248,0 439,377.0 15.0+ 13.1

The capital of the trust companies Is as follows: Manhattan, *1,000,000$Brooklyn:
$1,000,000: Bankers S3,000,000; U. S. Mtge. Trust. $2,000,000; Astor, $1,250.-
000; Title Guarantee & Trust, 34,375,000: Guaranty, $5,000,000: Fidelity, 31.-
000 000; Mercantile, $2,000,000; Lawyers' Title Ins. <€ Trust, *4,000,000; Columbia;
$1,000,000; Standard, $1,000,000; People’'s, $1,000,000; New York. $3,000,000:
Franklin, $1,500,000; Lincoln, $1,000,000; Metropolitan. $2,000,000; total, $35.-
125wW0."

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

eeek L Speci Legal vﬁtnh ?:enﬂ' Net
i i oans. ecie. . g
ngngg Capital. - Surplus. P Tenders. Banks.  Deposits.
Averages. S % S % S S
Ban ksg 135,150,0 190,141,3 1,387,007,0 293,250,0 78,233,0 1,424,125.0
Trust cos. 35, 125 0 93.290,7 608,659,0 61,898.0 7,133,0 64,9256 440,875,0
Total... 170,275,0 283,432,01,995,666,0 355.148.0 85.366.0 64,925,0 1.865,000.0
Actual.
Banks 1.390,134.0 289.527.0 78.714.0 1,423,944,0
Trust cos. | 607,618.0 64,151,0 7,246,0 60,24816 439,377,0
Total... e 1,997,752,0 353,678,0 85,960,0 66,248,0 1,863.321,0

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.

State Banks Trust Cos.  State Banks  Trust Cos.

outside of outside of

Week ended July 29.
GreaterN Y. GreaterN 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.. 298,675,600 1,164,743,700 97,729,600 151.349.200
Change from last week. + 3,105,700 —6,722,800 + 431,400 +277.300
54,589,500 121.295,700
AChange from last week. +3,318,300 —1,057,500 ..
Legal-tenders & bk. notes 24,965,800 11,567,400
Change from last week. —259,100 + 134,600
DEPOSItS oo 357.097.300 1,276,227,400 103.842,500 159,357.800
Change from last week. +4,483,800 —5.195,900 + 15,200 —243,400
Reserve on deposits......... 103,807.000 141,914,800 21,807,800 22,999,900
Change from last week. +2,447,800 1 —865,800 —264,000 —306,900
P. C. reserve to deposits. 29.3% 16.4% (I 21.9% S."'1%
Percentage last week.. 28.9% 16.3% 22.1% 1-5-3%

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

Note.—"Surplus” Includes all undivided profits. "Reserve on deposits” Includes;
for both trust companies and State bnDks, not only cash Items but amaunts. due
from reserve agents. Trust companies In New York State are required by law to
keep a reserve proportionate to their deposits, the ratio varying according to lo-
cation as shown below. The percentage of reserve required Is computed on the
aggregate of deposits, exclusive of moneys held In trust and not payable within
thirty days, and also exclusive of time deposits not payable within thirty days,
represented by certificates, and also exclusive of deposits secured by bonds or
obligations of the State or City of New York, and exclusive of an amount equal to
the market value (not exceeding par) of bonds or obligations of the State or City
of New York owned by the bank or held In trust for It by any public department.
The State banks are likewise required to keep a reserve varying according to loca-
tion, the reserve being computed on the whole amount of deposits exclusive of time
deposits not payable within thirty days, represented by certificates (according
to the amendment of 1910), and exclusive of deposits secured (according to amend-
ment of 1911) by bonds or obligations of the City or State of New York and ex-
clusive of an amount equal to the market value (not exceeding par) of bonds or
obligations of the State or City of New York owned by the company or held In trust
lor it by any public department.

—Trust Cos.— —State Banks—
Reserve Required for Trust Companies Total f Tclui f

and State Banks. Reserve  which Reserve  which

Location— Req'itred. In Cash. Reqmred In Cash.
Manhattan BoOrough-----------e-meeeeeen 15% 15% 25% 15%
Brooklyn Borough (without branches In Manhat.) 15% 10% 20% 10%

Other Boroughs (without branches In Manhattan) 15% 10% 15% 7)4%
Brooklyn Borough, with branches In Manhattan..15% 15% 20% 20%
Other Borouelis. with branches In Manhattan 15% 15% 15% 15%
Elsewhere In State -10% 5% 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 the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-



828

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.

THE CHRONICLE

[Vor. I-XXXX1JI,
Boston and Philadelphia Banks.— Below is a summary Ol

the weekly totals of the Clearing-House banks of Boston

and Philadelphia.

\Ycomit two ciphers (00) in all thesefigures.

Caidtal
Clear.-House  tear.-House Slate Banks A  Total of all Banks. and Loans.  Specie.  Legals. Deposits, aj Clrcu-  (Hearings.
Week ended July 29— Members. Members.  Trust (Ms. no; Banks A-Trust Surplus. latlon.
ActualEigures Average. In C.-H. Aver. Cos. Average. Boston $ s $ R
. ? S $ 8 July 8- 11,3500 2247250 26,590,0 3.865.0 275.423.0 7,149,0 159,1%*0,1
Capital as of June 7__ 170275000 170275000  35156.000 20531000 JUI 357 413200 aa3uese an0s) 33450 27855400 ;5‘7‘8 Lpge2s
. ¥ B , ) » B ' . ' ' 1 f
Surplusasof June 7__ 283,432,000 283,432.000 93,638,100 377,070,100 J“L{Jitzng— 41,350,0 225,073,0 29,2310 4,100,0 270,621,01 7,058,0 138,330.6
Loans and investments 1,097,752,000 1.995,666,000 635,307,800 2.630.973.800 JulY 8— 60.105.0 277,506.0 85,270,0 346,111.0 15,277,0 1854155
Chang o lstvsk S48 000 "5SS0 “306r500 *COII iy 16— sodose Fmeare  afhae  sieonls ias rmés
Deposits.. . 1,863,321,000 1,865,000,000 a633.608.100 2.498,608.100 JUIY 29- 60,1050 2816430 84,138.0 342,385,0115.317.0  129/322.1
Change fro —2,510,000  —3,025,000 —4.899,700  —7.924.700
N i i “ ” Boston
SPECIE .ociivirecia 353,678,000 355,148,000 65,597,300  420.745.300 a Includes Government deposits and the item “duo to other banks.” At
Change From Tast week  —>1'781.000 + 1744000 7 86.500 + 1’,657:500 Go\ilerzrgnent deposits amounted to 83,071,000 on July 29, against *3,074,000 oa
85,960,000  85.366,000 512,340,600 97,700,600 .
Change tom last week + 78,000 —528,000 —344,900 —872,900 Imports and Exports for the Week.—The following are
Banks: Cash invault. . 365241000 371483000 14110000  3g5,533,000 the imports at New York for the week ending July 29; also
i 1 . B o 14.2 . . . - .
’ totals since the beginning of the first week in January.
Trustees.:Cash in vault 71.397,000 69,031,000 63,827,900 132,558,900 FOREIGN IMPORTS AT NEW YORK
Aggr'te money holdings 439,638,000 440,514,000 77,937,900 518,451,900
Change from last week ~—1,703,000  + 1,216,000 —131,400 +'784.000
Money on deposit with Dr d .
y goods.. §2,928.031' 82,631,661 S$3,771,157  $2,551,135
oth. bks. & trust cos. 66,248,000 04,945,000, 23,415,400 88,340,400 '897" 098
Change from last week  + 1,427,000  +3.343.000 2702700 +3.540300 Ccneral mer ——  16:508953  15319,130 12,897,550 0,798,169
LR T:Y PO
505,880,000 505,439,000 101353300 000,792,300 otal.. S L §10.436,984 $17,950,791 816,668,707 $12,349,304
Change from last week —276,000  + 4,559,000 —534,100  +4,024,900 pry goods §80,546,806 §91,171,013 899,081,994  36,759.443
Surplus CASH reserve Geueral merchandise.. 421,154,923 452,133,281 398,992,840 285.039,011
Banks (abovo 25%)-- 12,255,000 15,451,750
Trasteos bove 19%)  ‘oasods0  sasorse Total 30 weeks. $501,701,729 $543,304,294 $408,674,834 $353,238,454
L] I—— 17,745,450
Changefrom last week  —1,765,800  + 1,492,050 the following is a statement of the exports (exclusive of
% of cash reserves of tr ust cos.— specie) from the port of New York to foreign ports for the
Cash in vault.............. t5.00% 15.66% 14.90% - .
Cash on dcp. with bks. 13.10% 12.84%] 1.36% week ending July 29 and from Jan. 1 to date:
Total .. 28.10% 28.50%j 16.32% EXPORTS FROM NEW YORK.
+ Increase over last week. — Decrease from last week. 1911 1910. 1909. 1908'.
a These are the deposits after eliminating the item “Due from reserve depositories For the week 816,148,162 $12.803,043 810293816 $9.254 153

anil other banks and trust companies In New York City”; with this item Included
deposits amounted to 8726,946,300, a decrease of 84,984,300 from last week. In
the case of the Clearing-House members, the deposits are "legal net deposits” both
for the average and the actual figures, b Includes bank notes.

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

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

We omit iwo ciphers in all thesefigures

434,279,765 361,791,766 350,184,663 371.345,673
$450,425,917 $374,595,709 $360,478,485 $380,599,826

Previously reported.

Total 30 weeks..............

The following table shows the exports and imports of
specie at the port of New York for the week ending July 29
and since Jan. 1 1911 and for the corresponding periods in
1910 and 1909:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK

exports. / rnpons
Week Loans and . ) Tot. Money Entire lies. .
Ended. Investments. Deposits. Specie. Segals Hoilings, on Deposit Week  Since Jan.1  Week.  Since Jan.I
$ s $ t Great Britain $73,007
May 27— 2,548,628 2,567,9155 442,470.3 952686 537.744.9 5647582 France 87,508 474,445
June 3.. 25581521 2570,202,0 4359415 941551 530.096.6 557.990.9 Germany $3,500 2,578
June 10— 2,565,375,5 2,578,787,0 439,2050 94.311,3 533516.3 5612502 West Indie 1655630  ''4-280 1,166,106
June 17.. 2,570,795,8 2,402,954,7 447,199,3 94,366,0 5415653 26.3900 Mexico 2,933.607
June 24- 2583,113.7 2,477,564,5 4553686 950680,3 551.048.9 651.0069 South America__ 933,561 53814 1,894,913
July I.. 2595834.8 2490,820,0 454,538.2 96,141,7 550.679.9 640.489.1 All other countries. 172,250 16,210  1.293,305
July 8— 2,640,480,3 2,509,243,7 418,914,6 96,189,0 515.103.6 609.318.6
July 15-- 2,648,893,6 2,513.5155 414.547,0 98.247.0 512.794.0 5993893 Total 1911... 82,764,041 $81.872 $7,838,081
July 22-. 2,637,371,8 2,506,532,8 419,087,8 98,5795 517.667.3 602.767.4 Total 1910 $140,400 44,441,50.3 2,858,980 10,7.36,846
July 29— 2,630,973,8 2,498,608,1 420,7453 97,7000 518.451.9 600.702.3  Total 1909 910,300 73,850,602 65,698 6,015,573
*, - H i Silver.
R*porta of Clearing Non-Member Banks.—The following is 5.t gritain $1,276.145
the statement of condition of the clearing non-member banks gza;rr:'f:ny ,
for the week ending July 29, based on average daily results: West Indies
We omit two ciphers (00) in all these figures. South Am ___
Alt other countries___
Loans. Legal Oon. Total 1911... $1,328,685
Disc'ts Tender Deposit Total 1910... 790,882,
Hanks. Capl- Sur- and Specie. and with Net Total 19009... 954,360
tal. plus. Invest- Bank C.-H. Deposits.
ments. Notes. Banks.
New York City. Of the above imports for the week in 1911, $17,425 were
Manhattan & Bronx. % 8 $ s $ $ American gold coin and $874 American silver coin.
100,0 2912 1,346,( 1460 53,0 158.0 1,101,0
Century - 250,(  127,i 14850 43,0 210,0 1520 16670
Colonial 400,C 4331 6,109,0 8090 4270 814.0 72370
o 300,C 7965 6,771,C 6380 6140 6450 7.623.0
El(lefellty . 588,3 1822 10730 430 1140 1180 980.0
efferson X 5333 4,430,0 281,0 3490 370.0 4.2140 : e A :
2500 3399 27490 4980 40,0 4160 35100 limiting anti financial,
Mutual 200,0 4018 3,477.0 190 6450 6200 3.700.0
Plaza .. 1000  473,7 4.077,0 3250 4980 1,060.0 4.310.0
Twenty-third Ward. 203,0 105,8 1,841,0 234,0 85,0 278.0 1.995.0
Klorlt\,/\:“tch - 2188,8 502,3 4,029.0 49,0 8870 640.0 4.044.0
ew Nctherlan , 273.3 2,348,0 252,0 85,0 237.0: . K : i
Battery Park Nat 2000 1438 12030 3000 420 2040 14270 Diversify Your dnvestments
Qg:gfgr’;l%tfl%nr?)loklyn 300,0 3032 2,113,0 526,0 33,0 2420 2.252.0 Write for our circular entitled “Judicious Investment,  which
Broadway... 00,0 654,0 2,963,0 3290 2210 3300 2.936.0 treats the above subject In detail.
Manufacturers Natl 252,0 856,7 5,59.8,0 784,0 161,0 745.0 6.021.0
Neihanll it '388'8 918,6 10,958,0 333,0 1,919,0 1,011,0 13138,0 Spencer Trask Co.
ational City X 598,0 4,018,0 3980 2710 867.0 4.063
North Side... 2000 1617 19130 2330 950  425.0 gggg 8 43 EXCHANGE PLACE.--NEW YORK.
First Nation 300,0 6412 3,436,0 4190 90,0 340.0 3.175.0 Chicago, 111 Boston. Mass. Albany. N. V.
~Jorsoy City. ! -
First National............. 400,0 1,287,6 5,205,0 3150 3240 3,1250 4.341.0 Members Nets York Stock Exchange.
Hudson County Nat.. 2500 7751 3,042,0 2700 71,0 4750, 2.280.0
Third National 200,0 411,2 2,123,0 1180 212,0 510.0 1.884.0
. Hoboken.
First National.... 220,0 6324 3,581,0 213,0 51,0 361.0 2.011.0
Second National 1250 2779 3,023,0 1780 580 257,0 1,450,0
Totals July 29........ 6,747,0 12,028,6 89,031,0 7,753,0 7.555,0 wHIITE., wEL co
Totals July 22 6,747,0 12.028,6 89,666,0 7,809.0 7,949.0
Totals July 15......... 6,747,0 12,028,6 89,825,0 7,716.0 8.687.0 NASSAU STREET,; THE ROOKERY:

NEW YORK CHICAGO
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aug. 5 1911)

Wall Street, Friday Night, Aug. 4 1911.

The Money Market and Financial Situation.— Although the
foreign markets have been relatively steady, the Moroccan
affair having ceased to be a disturbing factor, security val-
ues, especially railway security values, have steadily and per-
sistently declined in this market this week. This movement
is generally attributed to reports of damage to crops in the
West, but the reports are, as is well known, more or less
exaggerated and unreliable, and there is an inclination to look
elsewhere for other causes. Possibly a decision filed on
Monday by the Inter-State Commerce Commission, in the
matter of rates between producing and consuming centres,
that are not made applicable to intermediate points, may
have led investors to hesitate about adding to their holdings
of railway securities, and may, perhaps, be a reason for some
of the liquidation which has taken place. However that
may be, it is interesting if not significant to note that the
movement of Government, State and city bonds has in-
creased during the last few weeks.

Another reason for the present lack of interest in the se-
curity markets may be found in the fact that the recent
heavy transactions and wide fluctuations in cotton have at-
tracted the attention of Stock Exchange operators, and the
latter are said to have become heavily interested in the cotton
market.

The foreign bank statements show no important changes
in the financial situation abroad. At home the banks re-
port a continued demand for funds from the West, and in
some quarters a reduction in surplus reserves is looked for.
The change in actual rates for call loans has, however,
been slight. Time loan rates are slightly higher.

The open market rate for call loans at the Stock Exchange
during the week on stock and bond collaterals has ranged
from 2 to 2% %. To-day’'s rates on call were 2@2% %.
Commercial paper quoted at 4@4% % for 60 to 90-day en-
dorsements, 4@4% % for prime 4 to Gmonths’ single names
and 4% @5% for good single names.

The. Bank of England weekly statement on Thursday
showed a decrease in bullion of £1,000,998 and the percentage
of reserve to liabilities was 54.52, against 54.50 last week.

The rate of discount remains unchanged at 3%, as fixed
March 9. The Bank of France shows a decrease of 13,975,-
000 francs gold and 1,475,000 francs silver.

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

1911.
Averages for
week ending

July 29.

1910.
Averages for
week ending

July 30.

1909.
Averages for
week ending

July 31.

Differences
from
previous week.

5 s $
135,150,000 132,350,000 120,350,000

SUrpluS...coeceeciene — 190,141,300 189,131,400 174,450,100
Loans anil discounts__ 1,387,007,000 Inc. 420,666 1,191,400,200 1.350,601,200
Circulation.. . 47,047,000 Inc. 219,000 48,440,500 49,405,700
Net deposits . 1,424,125,000 Inc. 1,777,000 1,207,882,700 1,426,873,000
Specie ... 293,250,000 Inc. 2,039,000 277,010,900 309,003,900
Legal tenders.. 78,233,000 Dec. 603,000 72,865,700 81,973,900
Reserve held 371,483,000 Inc. 2,036,000 350,482,600 390,977,800
25% of deposit 356.031,250 Inc. 44,250 301,970,075 350,718,400

Surplus reserve......... 15,451.750 Inc. 1.591,750 48,511,925 34,259,400

Note.—The Clearing House now lIssues a statement weekly showing the actual
condition of the banks on Saturday morning, as well as the above averages. These
llgures, together with the returns of the separate banks and trust companies, also
the summary Issued by the Stato 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.—The market has absorbed larger offer-
ings of bills without declining materially, demand sterling
remaining above 4 86 and cable transfers around 4 86%.

To-day's (Friday's) nominal rates for sterling exchange were 4 85 for
00 days and 4 87 for sight. To-day's actual rates for sterling exchange
were 4 8395@4 8405 for GO days, 4 8605@4 8015 for cheques and 4 8035®
4 8045 for cables. Commercial on banks 4 8354@4 83 and documents
for payment 48354@4 83%. Cotton for payment 48354@4 8354 and
grain for payment 4 83 54@4 84.

To-day s (Friday’'s) actual rates for Paris bankers’ francs were 5 21 54 less
1-16@5 2154 for long and 5 10 54 less 1-04® 5 1954 plus 1-04 for short.
Germany hankers’ marks were 91 11-10@91 )* for long and 9115-10®
95 less 1-32 for short. Amsterdam bankers’ guilders were 40 23@40 25 for

Sh_H]t. Lo .
¢ posted rates for sterling, as quoted by a representative house, have
remained dally at 4 85 for 00 days and 4 87 for sight.

Exchange at Paris on London, 25f. 2554c.; week's range, 25f.
high and 25f. 24 Me. low.

Exchange at Berlin on London, 20m. 48pf.; week’'s range, 20m. 48 54pf.
high and 20in. 47pf. low.

he range of foreign exchange for the week follows:

25He.

Sterling, Actual— Sixty Vans. Cheques. Cables.
High for the week__ 4844 4 8020 4 8055
Low for the week__ 4 8354 4 8005 4 8035

Paris Bankers' Francs—
High for the week...5 21 % 519 A plus 1-32
Low for the week .. .5 21 54 less 1-10 5 19 H4'less 1-32
Germany Bankers' Marks—e
High for the week___ 9454
Low for the week___ 94 54

A msterclam Bankers’ Guilders—
High for the week__40 11 40 27 40 31
Low for the week___40 08 40 23 40 27

Domestic Exchange.— 'Che following are the rates for domestic exchange
at the under-mentioned cities at the close of the weok: Chicago, 10c. per
$1,000 discount. Boston, par. San Francisco, $35c. per 1,000 premium
St. Louis, 20c. per $1,000 discount. St. Paul, 50c. per $1,000 premium.
Charleston, buying, par; selling. 1-10% premium. New Orleans, com-
mercial, 50c. per $1,000 discount: bank, $1 per $1,000 premium. Savan-
nah. buying, 3-10% discount; selling, par.

State and Railroad Bond3.—Sales of Stato bonds at the
Board include $90,000 New York 4s, 1961, at 102% to 103,
and $46,000 Virginia 6s deferred trust receipts at 52% to 55%.

The market for railway and industrial bonds has been less
active and prices hare generally declined.

518 A4 less 3-32
518 54 less 1-32

95 less 1-32 95 1-16 less 1-32
94 15-10 less 1-32 95 less 1-04
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United States Bonds.— Sales of Government bonds at the
Board are limited to $192,000 Panama 3s at 102 to 102%
and S1,000 4s coup, at 113%. Closing prices were as follows.

For yearly range see third page following. -
Interest  July July Aug. Aug. Aug. Aug.
Periods 29 31 1 2 3 4
2s. 1930 registered Q—Jan *10054 *10054 *10041 *10054 *10054 *10054
2s, 1930 Q—Jan *10054 *10054 *10051 *10054 *10054 *10054
3s, 1908-18 registered Q—Feb *10154 *10154 *10154 *10154 *10154 *10154
3s, 1908-18 ..coupon Q—Feb *10154 *101H *10154 *10154 *10154 *10154
4s, 1925 -registered Q—Feb *11354 *113 51 *11351 *11351 *113 51 *11351

coupon Q—Feb
2s, 1930.Panama Canal regls Q—Feb
3s, Pan. Canal when Issued.

*11354 *11351 *11354 11351 *11351 *11351
*100 *100 *100  *100 *100  *100
10254 102 H *10254 10254 10254 102

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

Railroad and Miscellaneous Stocks.—The stock market
was exceptionally dull early in the week, only 123,400 shares
having been reported sold at the Exchange on Monday. On
that day the market was generally firm and in a few cases
substantial advances were made. Since Monday there has
been more activity, but on a declining market closing
guotations are, for a long list of active shares, an average of
from 4 to 6 points lower than last week.

Leaders of the movement have been Union Pacific, Read-
ing and United States Steel, although others, including
Northern Pacific, Great Northern and Louisville & Nash-
ville, have fluctuated widely.

To-day’s market was very soft on liquidation, which in-
cluded all classes of stocks, many of which dropped 2 points
or more during the day.

The Texas Company shares have been exceptionally weak
day by day and close 11 points lower. Allis-Chalmers pre-
ferred has lost 7 points, General Electric 6%, Westinghouse
6, Smelting & Refining and Bethlehem Steel preferred 5%.

For daily volume of business see page 337.

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

STOCKS. Sales Range for Week. Range since Jan 1.
Week ending Aug. 4. for
Week Lowest. Highest. Lowest. Highest.

Am Teleg & Cable............ 516 7954 Aug 1 80 Aug 2 7954 Aug 8554 Jan
Am Tel & Tel rights 13,808 654 Aug 307-16 Aug 1 054 Aug 754 June
Associated Oil 100 5054 Aug 4 5054 Aug 4 48 Mch 5554 Apr
Batopilas Mining.......... 400 $154 Aug 3 $154 Aug ©° $154 Aug 525 Jan
Cent & So Am Teleg 1011954 Aug 4 11954 Aug 4 116 Jan 122 Meh
Col & Hocking Coal & 1

trust rets, full paid__ 100 1454 Aug 3 1454 Aug 3 12 Apr 15 July
General Chemical______ 10,13254 Aug 4 13254 Aug 4 100 Jan 135 Feb

Preferred 15108 July 31 108 July 31 10354 Jan 108 Apr
General Motors.... 200 5154 Aug 4 5154 Aug 4 5154 Aug 5154 Aug
Lackawanna Steel 100 3754 Aug 3 3754 Aug 3 3754 Aug 48 A pr
May Department Stores. 850 78 Aug 4 80 Aug 1 70 Apr 87  June
Pittsburgh Steel pref... 100 10354 Aug 2 10354 Aug 2 103 Apr 106  June
So Porto Rico Sug, pref. 20 110 July 31 110  July 31 110 Feb 113 Jan
Standard Milling, prof.. 200 51 Aug 1 5154 Aug 4 50 July 52  June
Texas Pacific Land Tr.. 100 9054 Aug 4 9054 Aug 4 87  Mch 92 Jan
U S Indus Alcohol........... 195 24 Aug 2 24 Aug O 24 Aug 30 May
Virginia Iron, Coal & C. 50 82 Aug 4 83 Aug 4 52 Jan 97 July

Outside Market.— Developments in American Tobacco
and Standard Oil, with resulting sensational declines in both
issues, have caused considerably more than ordinary interest
to attach to “curb” market trading this week. The volume
of business in both stocks has been unprecedentedly large,
an unusual feature in the case of American Tobacco being
the prevalence of offerings in large blocks—50 to 100 or
more shares—where heretofore the unit of trading has been
but a few shares. The announcement by the Standard Oil
Co. (N. J.) that it would distribute, pro rata, about Dec. 1 to
holders of record Sept. 1 the shares of the various companies
controlled by it caused the selling of the stock by small hold-
ers, who under this arrangement will be entitled to only
fractional shares in some 35 separate companies. The slump
in American Tobacco, about 31 points to 364, was accom-
panied by a statement of the company that the usual 7% %
dividend with 2% % extra, due Sept. 1, would be omitted.
Subsequently there was a recovery to 378, while to-day,
presumably on reports regarding the reorganization plan, it
advanced to 400 and eased off slightly towards the close.
The downward movement in Standard Oil came after the
price had risen about 8% points to 659, the low point being
reached to-day, when it sold at 600. There was a moderate
recovery after this. Houston Oil shares were strong and
active, the preferred moving up from 67% to 79, with a
final reaction to 73%. The common advanced a point to
9% and reacted to 8%. Intercontinental Rubber com.
advanced from 22% to 25% and eased off to 25. Stude-
baker Corp. com. lost 1% points to 61% and closed to-day
at 62. In the bond department N. Y. Westchester & Boston
4%s, “w. i.,” held first place in the trading, registering an
advance of 2% points to 98%. They sold down finally to
97%. Ilinois Steel 4%s sold at 95 and Oregon-Wash. ItR.
& Nav. 4s up from 92% to 92 9-16, down to 92%, and at
92 7-16 finally. N. Y. City 4%s moved down from 103%
to 102%. The Stock Exchange has stricken from its list
the “receipts” for these bonds, but have not added the bonds
in their place. Conditions in the mining list were dull.
British Columbia dropped from 4% to 4 and closed to-day

at 4%. Giroux after an early advance from 6 to 6% sank
to 5%. Greene Cananea weakened from 7% to 6%. In-
spiration went up from 8% to 8% and down to 7%- La

Rose Consolidated advanced from 4 to 4 1-16, eased off to

3 15-16 and closed to-day at 4. Nipissing advanced from

8% to 8%, reacted to 8% and finished to-day at 8%.
Outside quotations will be found on page 337.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO PAGES

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of Range since January 1. Range for Previous
the NEW YORK STOCK Or. basis of ICO-share lols. year 1910.
Saturday Mo wday Tuesday IFednesday Thursday Friday Week EXCHANGE
July 29 July 31 Aug. 1 Aug. 2 Aug. 3. Aug. 4. Shares. Highest. Lowest. Highest.
Railroads
1MU4 1111 11134 1121f 11073 112 1097S 111% 109 1103 10733 1093, 59,700 A tch Topeka S Santa Fe 100% Jan 116*8 J'ne 90*4 J'ly 12418 Jan
1vM 1UW  1021- 103 103 103 103 103 *1021- 1031 *102-% 103% 710 Do ref 100*4 Jan 10.P2 J ne12 z97 J'ly 10411 Jan
13012 130's *1301- 132 129% 130% 128% 129% 128 12S1 1283, 128% 1,00 Atlantic Coast Line RR.. 117 Jan 132t 3'ly 19 1021- J'ly  137*2 Jan
lgg* 1(9)? }gg% 18?.1 £105% 105709 104% 105% 104 1041 103% 1041- 9350 IBaltimore & Cf)hio 122 Feb 24 189;34:]7 Iy 1 I00l4 Son  |jy+g Jan
*87 88% S7 87 *86 88 100 *> Do pre 7 Aug an 87i.i Se Jan
y1 8L SUs 82 8034 81% 80 81 7031 80S. 78 SO 17,050 Brooklyn Rapid Translt. 7478 Jan 81% J'ly 20 08lL, Fe 8233 Ma
244 214% 2443, 246 243 2143, 24234 244 242% 244% 242% 244 25275 ( ‘anadlan Ppacific 195% Jail 3 247 J'ly 21 17G3, Feb 20238 No},/
*05 72l *00 721, +66 72% *66 721 *66 721, *60 721, " anada Southern___ 02 Mch 3 $09 Mavl8 oot2 J'ly 70 Jan
*28!) 238 *275 290 *275 290 280 280 *275 290 *275 290 100 Central of New Jersey_ 270 Mch10 285 Feb 21 248 J'ly 312 Jan
SUj g(l)t g(l)Ss 2%57 80% 81% 79% 80% 79% 80% *;S% ;8% 23,900 Chesapeake & Ohio 77 Apr 24 8e6*4 Feb 05 Au 92 Jan
*20 *. *20 30 *20 30 *20 30 Chicago S Alton RR___ 25 Apr 31*8 May23 2378 J'ly 6334 Jan
*40 65 *10 50 *40 50 *40 50 *10 50 *40 50 Do pref 52 Mch 17 53 Jan 19 6478 J'ne 69 Apr
2134 2235 22 22 22 22 21 213, 21 21 21 21 2,000 Chic Gt West trust ctfs. 20's Apr 19 2514 J'ne 19 J'ly 3673 Jan
*41ls 45  *441a 45 4 44 4413 MG *43 44 *43 44 530 Do pref trust ctfs 42 Apr25 49l Feb 6 40 J'1 01?8 Jan
126'8 1271S 1271s 1273. 126% 127% 125% 12G7S 12453 1253. 123 125% 49,700 Chicago Milw & St Paul.. 117 Apr 18 133% Feb “ 113*4 J'ne 15833 Jun
1533% 153*8 153 5 *153 154 *153 154 *153 154 153 53 Do pref 147 Jan 1551- Feb 113 Sej) 17214 Jan
*146 148 1471s 14717 147 147% 146 147 14534 146  113% 14517 , 1@ Chicago S North Western 14212 Jan 10 >10>J nol2 13711 J'ly  1821- Jau
*200 205 $200 200 *200 205 200 200 201 201 *201 205 o pre $200 Jan $20 - 203 J'ne 225 Jau
:igg :le.gg *137 iég :%gg %—612 *138 145 :%gg ]J:gg *JZI:S% ]]:355, Chic St P Minn S Omaha 130i3 Apr 20 144 J ne 1 140 Apr 1621- Feb
*155 *. Do pref 152 Feb 18 $100 Mch 27 $100 Apr $17014 Feb
:gi 3 *gz/i 721% :ﬁ;ﬁ’ gp - §34 623 :g %34 400 Chlo Un pacf ctfs st'rjnpd é »Jt\pr 333 Feb i%gec 533 jan
712 ! 200 Do pref ctfs stm "ne 74 Feb ep 1214 Jan
*57 53 *57 58 *57 58 57 57 *57 59% 56 56 Cleve Cpln Chic & StpL: 50 Aug 66 Jan 18 61 Nov 92*4 Mch
*941- 100  *941- 100  *94% 100  *91% 100  *94% 100  *94% 100 Do pref 94% J'ly 98 Feb 99 Sep 104 Jan
:g% ggill.z :2421% gglz fgg% gg;’/& glzl% g‘zl% 5;1 ggl- :g%’;& ggl” 415 Colorado & Southern g}lﬂ/ l\Allprh%s 60 Jan 18 46 J'ly 05*4 Feb
- 0 *8 4 200 Do 1st preferred o6 Mc 82 J'ne30 70 J'ly 83 Mch
*75 O *75 80 *75 80 *75 80 75 80 *75 80 Do 2d preferred 73% Jan 11 7512 Mch 70 Aug 81 Jan
*171 172 *171 172 *171% 172 *171% 172 170% 171% 170 170 400 D elaware & Hudson___ 161*4Jan 3 17473J'ne 8 4914 J'ly 185 Jan
*2712 281- ? (o *27 810 Denver S Rio Grande___ ug 35 Feb 16 2314 J'ly 52 Jan
*5714 58 5711 57% 56% 57 57 57 *56% 57% 56 56% 600 Do pref 65i4J'ne22 74 Feb 2l 628J'ly 81
*10 15  *10 15  *10 %go/ *%2 %ﬁ *10 14 11 n 100 Duluth SofShore S Atlan %% ;JAan 15*8 Mch 30 10 J'ly 18*4 Jan
24 24 *24 2612 *20 0 20% 20% 21 21 500 Do pre ug 30i3Mch30 17 Jly 2453 Jan
3534 36 30% 3612 35% 36Li 3373 353s 335y 348 32% 34% 35250 Tj_"rle 27U Jau 11 3838 J'ly 1912 J'ly  34-8 Jan
56  56l4 53% 56-4 L6 ~o0cl2 54  55% 5433 55 52% 54% 9,315 *-i Do 1st preferred_ 453sJan 12 61% J'ly 35 J'ly  52*4 Mch
46 40 *46 47% *45% 47D 44% 45% 44 45 43% 441- 1,300 Do 2d preferred___ 35 Jan ) 49i4J'ly 26%4 J'ly 42 Mch
}g,g 12317 lggﬁ lggzt 12?% 123/0 12%0/ 121742/43 1%%0/ 1%(2533 lgg% 131Z/5 38,900 Great Ngrthern pref lég /I:eb 24‘11 140 J'nbe ) 118 J'ly 14373 Jan
- b o b , 66% 4,000 _lron Ore properties.. ug 6334 Fe 45 Jly  801-Jan
*13%2 1414 *1312 14% *13% 14% *131- 14% =*13% 14% 13% 13% 6 Green Bay & W.deb ctf B 13% Aug 4 16*4 Jan 17 11 Aug 18i8 Mch
*9312 991- * 941- *94 95 *93% 99% *03% 99% *94 95 H avana Elefctrlcd Bi.] I'ly 22 96i2 I'nelO 88l2 Jaa 97i2 Apr
Do preferre 93*4 Jau 12 >4 J'ne30 92 May 99 .'an
135 * 135 * 135 * 135 * 135 * 135 Hocktng Valley 128 Mch24 134 Apr29 112 J'ne 140 Oct
*145 1161 14612 147 OT43  143% 141% 143% 140 1403, 139 141 2,500 [llinois Central 132 Jan 3 147 J'?y 31 124 J'ly 147 Jan
17*4 173) 1734 1734  17% 17% 17% 173S 17 17% 16% 17% 8,500 ' nterboro-Metrop v t ctfs 10i3Aug 4 203s Feb 10 14%4 J'ly 25%2 Jan
6014 601 0 60 49% 50 48% 4934 48 48% 46 48% 6,92 Do pref 48 Au 56% J'ly 19 4H2J'ly 027a Jan
493s 493! *493, 5012 48% 48% 49 49 47% 4753 *18 48% 400 Do pref vot tr ctfs.. 47%Aug 3 6512J'ly 19 s
B RE hoge B g oy omom gonlel I S
o #3512 . 890 o preferre pr ug y 5414 Jan
*75 80 *75 80 *75 82 *75 80 *75 SO *75 80 CFtS M trctfs,pref 74 Apr 8 76 May Aug 80 Feb
*34*2 36 3412 35 34  34% 3335 34 33% 333S 33 34 2,000 K ansas City Southern. 32 May 3 3733J'nc 13 J'ly 4414 Jau
::6&12 ??1? :211? 2!731 *611% fi%% :EISZ ig% *67 68% 67 67 100 Do preferred 6412Jan 3 693;1300 ig ‘/]-\Ug 71 ﬂan
+ *14 17 *14 17 L ake Eric & Western. 1473 May 19  16% J’'ne ‘ne  25%4 Jan
*30 34 *31 33 *30 33 *30 33 30 30 *29 33 300 Do preferred 30 Au 40 Jan 3714 Dec 6234 Jan
17614 17G33 176% 1763, 175% 176% 17434 176 174% 17533 172 174% 31,300 Lehigh Vglley 16884 Ap?24 18Us Feb 3 17314 Dec 180 Nov
*53 55 *53 54 52 53 51% 51% *49 52 497S 497, 400 Long Island 49's Aug 4 63 Jan 16 60 J'ly 7014 Apr
*150 15017 151 151% 14934 150% 14773 14934 116% 147% 145% 117% 0,410 Louisville S Nashville.. 142i2Jan 25 150U J'ly 19 13U2J'ly 15934 Jan
*135 145 *135 145 *136 142 $140 140 *135 142 *136 142 30 M anhattan Elevated.. 134 Meh28 14212Jan 19 123 J'ne 148 Oot
B e o gt Qe el @ 0B ok Mool RSl a2 ai b 3 Ly s
50 o preferre c e e
*139  11Ua4 140% 140% 139% 140 138% 140 138 138% 135% 137% 2,500 Minn St P & SS Marie... 132igJan 4 1621t Mch30 114 J:Iy 145 Mon
*150 15631 *154 156 *152 156 *150 156 *é52 156  *150 gg Do preferred 14734 Jan 6 100 MCE 30 léléo/ é ne 15512 Meh
*88 8934 =~gg 8934 *88 90  *88% 90 8S% 88% *88 30 Do leased linectfs__  87i2J'ly 6 Ud2 Mch 16 Xx8G% Sep 0234 Jan
35 3638 3533 3512 34% 3535 3453 35 34% 35 34% 35 5.400 Mo Kansas S Texas 31 Feb24 381sJ'no 14 7 J'ly 6U3 Jan
*6Gl2 @Bl4 *67 68% *67% 68% 67% 67% *66% 67% $67% 6712 150 Do preferred 63% Jan 10 69 J’'nolO J'ly 74*3 Jan
49 4918 40% 49%  48%i 49 47% 48%  47% 4734  45% 47% 10,400 Missouri Pacific i 4514 Aug 4 03 F‘eb 15 .J:Iy 73*3 May
*];gg 160 *lgg 16012 *lgg 12(71 *1653:? 1290/ }gi)n/ 12?0/ *igé 1290/ 100 ashRChatft’\% StlLoulsf lég% f\;\n ;Z 1%23891 nezH0 'J:|E)/ 1471;]*3 “ov
671- o o ( (] (4 at Rys o ex 1st pre ay au e ov
*291- 3012 *2912 30% *30 30% *29% 30 29% 29% 29 31% 200 Do 2d preferred__  29*2J'ne 8 3S33 Feb 16 23% J'ly 3712 Nov
1081- 1081- 108% 1081- 108% 10S% 107 108% 107% 107% 106% 10712 0,110 N Y Central & Hudson.. 104's Apr 18 1152Feb 3 1058 J'ly 128 Mch
*5334 591- *5334 59% *533, 59% *5334 591- *5334 59%  58* 100 N Y Chic S St Louis 67*2 Apr 17 65 Jan 19 5512 May 6873 Nov
g g g ok g g S it prterral T a8t 000 gt dione sl O G
*85 90 o 0 *82% *82% Do preferre 83 Apr 7 an 82*4 Apr 98 Jan
140 110 140 140 1397S 140  139% 139% *139 140 13812 139% 1,415 N Y N Il & Hartford__  13812Aug 4 15U8Feb 23 149 Apr 102 Mch
Subscription receipts .1 141 May 10 149'2 Feb 27 ft143 J'ne ftI51 Mch
43 4313 *43 43% 43% 42% 43%  42% 43 41 43% 5695 N Y Ontario & Western. 4013 Apr22 4 6/sJ'ly 22 3812Aug 60 Jan
10734 13278 }gg 18;3 %g;% 18% ilg; 1gg 106-% 107 105 100% 8,500 Norfolk S Western 10014 Jan g 11014 Jl no26 8812J'|g 108% Moll
*90 *89 93 89 92 Do adjustment pref.. 8534 Apr 1 9114 J'ne 8 S3 Fe 9 U4 Moh
*481- *45 60  *493S *51 60  *57 60  *60-% 60 NorthernJ Ohio TraopS: Lt 39%Jan 3 60i=J'ly 8 35 Feb 40*8 De#
13013 131L 13112 13134 130% 131% 12S1- 130% 126% 128% 1237, 127% 47,610 116 Jan 3 1377s J'no ?) 111*%2 AUP 145*3 Jan
*95 105 *95 105 *95 105 *95 105 * 105 *95 105 100 Jan 11 10a Jan 1 100 Oc 11834 Jan
*85 110 *85 no *85 110 *85 no *85 no *85 no Do 1st preferred
*95 105 *95 105 495 105 *95 105 * 105 *95 105 Do 2d Ereferred: 93 J'ly 5 102 Jan 11 105 Feb 118 Jan
124% 12473 12478 125% 12434 125  124% 125  124% 12479 XI121% 123% 28,283 Pennsylvania 12012 Mayl5 130i8 Feb 2 122i2J’ly  13Slj Mch
*96 98 *98 08 *96 98 96 96% 96% 96% 94% 96% 1,400 Plttsb Cln Chlo StL__ 9312 May13 100 Jan 17 89 J'ly 1045, Mch
*103 115 *103 115 *108 115 *108 115 *108 115 *103 115 preferred 111 May2() 112 Feb 17 no Oot 116 Moh
15834 15913 159 1593% 15734 159 1557s 168% 155% 156% 152% 156% 342,300 O e a ding 149U Apr 24 16134 F.Eb 7 130*8 J’ ly 17211 Fob
*9013 U8 90% 00% *90% 90% *90% 90% *90% 38% :ggta gg% ::;ng Ev st preferr da gg i\]llch 51’ 18% f\/lly 1421 gg .JAlg ﬁ%)l'% J,:eb
*95 98 *95 98 *95 98 *96 98 95 2d preferre an ay y 12 Jan
3Us 3117 315S 313( 31% 31% 30% 31% 30 30% 29  30% 17,950 Rock Island Company__  27*4 Apr 2l 3433J'ne 14  227SJ'ly 5714 Jan
*63 65 2379 g‘g‘ﬁ 63 63% 6134 6234 61% 61% *gg% g%% 3,000 Do preferred—f 2134 ﬁpr %1 68*831 rllc él;l gzé ily 92% Apr
*61 6917 * *67 69 *60 68 +60 69 t L & San Fr, 1st pref. pr 6914 y ug 73 Jan
4712 4717 *4734 48%  41% 473, 47% 4534 46*4  45% 46% 4,600 Do 2d preferred 38 Apr22 49727l 19 3412 Aug 00 Jan
%30 3217 *30 32% 32% 32% *30 32% 30 30 *28 32 200 Louis Southwestern.. 21 Jan 13 34 Fe 18123°ly 349 Jan
*70 72 70 70 69% 69% *68 69 69 69% 69% 500 Do preferred 5934 Jan 3 72 J’ ue20 5U2J'ly  77i2 Jan
1213S 12138 12134 122% 121% 122% 1193s 121% 119% 120% 117% 120 59,150 Southern Pacific Co 1133s Apr 18 1263SJ'ne26 103U J'ly =13814 Jau
3134 3pg 32 32% 31% 32 3031 3134 30% 31 297, 30*, 30,025 25% Mch 4 33*8 J'ly 19 18 J:I 333* Jan
7231 731 73 73 72 73 72% 7271S 72 72 TU% 71% ,020 Do pref do 6R4 Jan It 7514 J'ly 20 43 J'ly 75 Jan
*2812 29  *28% 29% 28  2S% 274 27*4 2734 231 27  27% 1,300 252 Jan 3 30% Feb 21 221-J'ly  30%4 Jau
*1014 101? ;‘l?% lggf) *10 11 +10 11 10% 10% 10 10 700 8% Mch 2 14*2 gLDl':'?J 61- J'no IGig Jan
*7 7*2 b6 *6% 7% *exa T% 634 7% *exa 7 6% Mch 27 812 Jan 6% J'ly 1534 Jan
*2018 211? *20 21% *20 21% *19% 21% 20 20% 20 28% 600 19 Apr2l 2434 Feb 8 19 Jly 54*8 Jan
*4412 4T 47 47% 473, 4738 4A7% 47% 47% 4714 40  47% 1,000 Do preferred. 45 Apr 11 5378Jau 5 44 J'| 7214 Jan
*108 0912 *108 109% *108 0 107% 107% *107 108 *107 108 150 .win Ctty Rapid 1 107 J'ly 8 111 Feb 2 103 J'I 117)2 Jau
189 .89% 183% 15973 188% 18934 186 1883, 186% IS67s 183% 186% 308,900 miJFnlon Pacino. 1093i Jau 3 102+8J’ly 22 15214 J'ly 20434 Jan
95 95  *94% 95% 94% 94% 94% 94% 94 94% 04  91% 1,000 Do preferred_____ 907 Mch 6 90 J'Iy 24 4514 3'ly  103*4 Jan
*36  377s *36 38  *36 8 36  377s €36 38 *36 377s Unit Rys Inv't of San Fr 31% Jan 3 49* Fob 20 23*4 J'ne 4214 Jan
66 67 *64% 69 *66% 69% +64% 67% *-— 66% *64 69% 200 v DloI p'{efegr‘r'e:d g(s)SAJalu 23 1%4 Xch ;21 47 J'ne 72*8 Jan
*38 39 +38 39 ‘trginla Ry ower____ 12 J'ly 24 pr
$1533 153s 15% 15% 15% 15% 15% 15% 15 15% 15 w 2.880 abash 15 Aug 3 18*s Feb 23 13%s 371y 27*%4 J**n
3414 34L  34% 34% 33% 34 32% 3334  32% 33 32% 33 3,200 “ Do p 32S3 Aug 4  40*8 Feb 23 18is J’ly 61 Jan
617g 617s 6134 61% 61% 62 607, 62 60% 6U, 60 60 4,125 Western Maryland Ry ___ 4879 Apr 18 662 J'ly 7 40 J°ly 54*8 Mch
*84 85«4 *84 8534 85% 85% *84 88% +81 88 81 87 100 Do preferred ) 75 J§n 14 88k J'ly 24 67 Aug 77 Deo
3 3 3% ?;)2 *3 3% ogc/ 33//0 *3 3% :g g% ggg W%eelllng & Lafke Erllje_ C;tzg Ine gg 6*4 Feg % 3 Apr 10 Jan
*7%2 81?7 8% 7 9 6 »%  *8 9 o let preferred..... ly 171* Fe 8 J'ne 23 Jan
*334 4, 4 4 $4 4 *4 4% 4 4 +4 4% 250 Do 2d preferred 4 J'ly 16 Feb 7 4 J'ne 13% Jan
*65 69 67 67 *65 69 67 67 65 65 *62 65 400 Wisconsin Central 57 Jan 3 72|g May X 44 J'ly 64 Nov
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS
Banks Banks RIU As* Banks Bid Ask Banks Bid  Ask Banks Bid  Ask Banks Bid  Ask
New York ChatAPhenix 170 17 Eilth 350 Imp S Trad g75 615 Mt Morrtsfl. m o Prod Exch T 170 176
Aetna ISO 185 Cheteea KxIj 200 455 First . 9 990 Ir\#ng N lix 215 Mutual 1... 2S5 296 Resberved__ 2% 97%
America 600 625 Chemical _. 445 " 14th StH... 150 160 JeffersonH.. 145 148 Nassau .___ 300 Seaboard ._ 416
Aruer lixch. 280 Cltlsens’ CM 160 166  Fourth 205 206 Liberty 575 Q@O New Nethd 210 220 Second 335
B M Swi e W Shi 0 N0 Mimion S0 @ Newekos g0 5 ST 1s
owery”__ 415 oa ron arfield___ anhattan”™ 335 316 ew ork. 300 310 ate 250
llrouxWorolj 300 Coloalai H__ 400 Germ-Am V 140 146 Hark't&Ful 250 255 196U Ward. 160 12th Ward. 100 276
Bro»x Kat, 190 200 Columbia *75 400 Germ'u Ext 4s5 Mochanet's 268 273  Pacific/] 270 280 23d Ward.. 175
Bryant Pk i 105 180 Commerce . f216 t218 Germania 550 57a Mercantile . 155 160 Park 370 375 Union Kxc 170 s fj
Buteh <i Dr 138 146 Cora Ex fl.. &e 336 Gotham__ 150 155 Merch Exch 165 170 People's t__ 245 Wash IlI'ts t 275
Century 155  Bast River. 115 120 Greenwich ij 240 250 Merchants'. 180 185 PlozaH West Side fl ggg
Chase 576 Eﬁiehlltx D_. 165 (4%3 nan?verA 640 650 Me:mpollls f 375 390 — YorkviNe t- 500
1 vet. 4100 arrrman.. 285 - Metropol 'a 198 205
*Bld and asked prloes; no sales were made on thisday. IHx-riehta. $Less than 100 shares. IState banks, a Bx-dlvlcPmd and rights. 0 New stock

1Sale at Stock Exchange or at auction thla week,

Digitized for FRASER
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Federal Reserve Bank of St. Louis

h First Installment paid,

a Sold at private sale at this prioe.

s 3d paid.

*

1d paid.



Aug.5 19111 Naw York Stock Record—(Vmduded--Pane 2 331

stocks—highest and lowest sale prices. Sales of STOCKS Range since January 1. Range far Previous
. the NEW YORK STOCK  On basis of 100-share lots. Year 1910.
Saturdagy Monday Tuesday Wednesday — Thursday Friday Week EXCHANGE
July 2 July 31 Aug. 1 Aug. 2 Aug. 3 Aug. 4 Shares Lowest. Highest. Highest.
*230 239 230 239 *230 239 *230 239 *230 239 §233 238 2 Rogstnalgiviiscellaccous 23 gly 35245 Apr 75235 Dec 5270 Jan
*8 8% 8 812 *8 812 6% 8 6 61. 6% 6% 2,200 Ills-Chalmers .. ug 934 May31 7% J'ly 15 Jan
*28 30 *2812 2912 28 2838 22 27% 2134 23 23 23 4,300 Do pref 2134Aug 3 34 Feu 27 Aug 5434 Jan
67 67% 6735 0712 66% 67% 65% 65% 6G38 64  66% 31,375 Amalgamated Copper 59% Apr 18 71% J'ne 19  55% J'ly 9034 Jan
59 5934 *5918 5912 *583i 5934 59 60% 58% 59 58  68% 3,600 Amer Agricultural Chcm. 46 Jan 3 60 - Mayls- 35 J'ly  49% Oct
*10114 *10114 .. *10312 *101% *101% *101% Do pref 1013, Jan 27 103 " Feb 7 99% Apr 103 Jan
51 5412 51% 543 53% 54% 5234 63% 520 53 50 53 15400 American Beet Sugar___  393,Jan 12 5G38j'nel0 24 J'ly 47% Jan
*97 101 {97 97 *97 101 *95 101 *95 101 *95 101 40 Do pref r2% Jan 9 1001? J'ne 14 89 J’l 95% J'ne
M3 9 1% *0212 9434 *9206 9434 *929% 9434 *929, 9434 100 Amer Brake Shoe & Fdy. 90 Jan 0 97 Fen 27  82% Oct 91% Nov
*132 13314 132% 132% 131% 131% *130% 133% *130% 133% 200 Do pref. 128% Jan 5 138 Feb 23 119 J'ly 131% Nov
*11 12 +1124 W4 11 11% 1078 11 10% 1078 1033 10, 2,950 American Can 8<g Jan 6 12i? May 9; 08 Jne  13% Jan
8714 87K  873i S734 87 87% 80 87 803 8678 85% 8G> 4,630 Do pref T 77 Jan 5 88% Ma> 23 02 Jly 82% Nov
*50% 57% 57 57 56% 563; 55% 56% 55% 50 54% 55% 4,700 American Car & Foundry 50% Apr24 58% .Jly 19  39% J'ly  72% Jail
*11012 118% *110t2 Hgl4 +116% 118% *117% 118% *117  118% *117% 118% Do pref 114% Mch 13 120 May23 109 Jn-; 120 Mch
5512 5534 55" 50 56% 56% 55% 57 55% 5578 5434 55% 3,610 American Cotton O illlll  49% May”~2 023s Feb 28  12% J'ly 6934 Mch
*99 102 *99 102 *99 102 100 100  *99 102  *99 102 100 Do pref loo May26 1051? Feb 16 100 Dec 107 Oct
*231 230 *231 23G 8§232% 232% *231 236 *229 230 *228 230 10 American Express 7 * 8224 Jan li §255 Jan 27 §230 Dec *320 jau
*435 5 *e0 5 438 4%  *4% 5 *4% 5 *3% 5 230 American Hide & Heather J34 Jan 25 5 Jneld 3% Sep 8% Jan
*24% 2517 *211? 204 24% 24% 24 24 *23 25 *22 25 300 Do pref 20 Jan 10 26% J'ne 14 19 Sep 47% .an
*2234 24 %2234 24 2234 23 21 2238 21% 21% 20 211 2,700 American icc Securities! 1734Jan 17 2534 J'ly 11  163SDec  29% Mch
*1014 I112 *1014 1114 *10% 11% *10 11% *10 11% *10 11 American Linseed lda Apr 21  12%Feb 14 10% J ly 1<% - an
3018 3018 *30 32 30% 30% 30 30 *23 31 *28 31 300 Do pref 30 Apr2l 34 Feb 14 25% J'ne 40% Jan
*40 42 4018 40'8 40 40 334 3934 *39 3934 37% 3938 1,600 American Locomotive__ 3534 Apr2l  43%4 May22 29 J'ly  62% Jan
*105 110 *105 110 *105 110 *105 110 =*105 110 *105 110 Do pref 104 Apr 18 1101?Jan 13 102% Aug 115 Jau
*4 514 *4 sl *4% 5% *4 5 *4 5 *4 5 American Malt Corp..H 3% Feb 17 538 Jan 21 3% Dec 8 Feb
*40 43 *40 44 *41 43 40 41 41% 41% 39 40 800 Do pref 31% Mch 8 43% J'ly 2 28% J ne 48" Mch
*8734 89  =*gsg 89  *88 89 *88% 89 8834 8884 *88% 89 100 Amer Smelters Sec pref B 88 Mch 8 89% J'ly 19 82 J'ly 9078 jan
[9 79l T91S 7912 7734 T9% 77% 78%  76% 77% 73% 77% 33,800 Amer Smelting* Refining 70% Apr 18 83.8)'me1s  61% J'ly 104 jau
*100 107 *106 107 *106 107 §106% 106% 106 106 10534 106 425 Do pref 103% Jan 3 108 - J'ne 15 98% J'lv 11234 Jan
*250 ... *250 ... *250 *250 *250 ... *250 ... American Snuff 250 J'ne 325 Alay23 245 Nov 285 Apr
*96!2 98 *9612 98 *97 98 *97 98 97 97 97% 97% - 206 Do pref 97  Aug 101 May s 951? Jan 102 Dec
*38l0 40 *38t2 40 *38% 39 3834 3334 3834 39 38% 38% 800 Amer Steel Found (new). 36 J'ly 52% Feb 9 38" J'ly jan
*11814 11834 11812 119U *118% 120 118% 118% 117% 117% 117% 117% @00 American Sugar Refining 113 Jan 1221? Feb 27 111% Oct 127% Feb
*110 11912 *11612 120 +116 1191- *117 119% *116 117% 117 117 100 Do pref 111 Jan 119% Feb 14 111% Dec 124 Feb
13933 13G38 1367 13612 136% 136% 136% 136% 136% 136% 135% 130 6,400 American Teleph & Tcleg 135% Aug 4 153% J'ne 8 12631 J'ly 14338 Feb
*9Gl2 9714 *9612 9712 *94% 9Bl 94 95 94% 90%  95% 96 5,500 AmericanTobac (new), pf 93% Jan 10; MaylIS  90% J'ly 9934 Mch
*31i4 32i4 *3112 33  *31% 3234 *31% 323, §31% 31% *31 3234 10 American Woolen 30'2Jan 3 36% Mch2l  25% J'ly  39% Mch
*91 9214 *91 92 *91 92% *91% 92% 91 91% 91 91 400 Do pref S6% Mch29  96% J'ne 15 90% Deo 104 Mch
*29 30 *2912 30 29% 29% *29 30 29% 29% *29 = 30 500 Amer Writing Paper, prl. 2734 Mch 17  34% Feb 15
§3778 3S18 3811 38la 38 38% *3734 3BlL1 38 38 1 37% 37% 950 aAnaoondaCopper Pare $30% Apr 18 $41% J'ne 13 $33% J'ly  $54 .jan
3534 36 3614 38 36% 38% 35 3738 34% 35%| 323, 34%' 33,500 Jjethlehcm Steel.. 26% Mch 14 38% Aug 1 J'ne 34'80ct
641S 043s 6412 6634 647S 66% 61% 63% Bl Hls% B8%S 8% 10600 ** Do pref 59 Jan 6634 J'ly 31 49 AUg 65 jan
*144 145 14414 14414 143% 143% 144% 145% *141 144 140% 140% 350 Brooklyn Union Gas. 135 Jan 145% J'ne 8 125 J'ly  164% Jau
*8 10 *g 10 *8 10 *8 10 *8 10 *8 10 Brunswick Term* Ry Sec 9 Jan 1034 Feb 16 8 J'ne 18% Jan
*29 2912 *291-. 30 *29% 30 293, 2934 *29% 30 *2934 30 100 Butterick Co 28 Feb 16 31 Alch30 28 J'ne 33 Jan
2014 2914 x2914 2912 29% 29% 28% 29% 28% 287S 28  28% 2,000 / lentral Leather.. Apr24 33% Feb 2 25% J'ly 48*4 Jan
*9978 10012 #9978 10012 99% 9978 99% 9978 *99% 100% 99% 99% 500 1> Do prof___ 98% Apr 22 105 Feb 10 99% J'ly  109% Mch
*2238 223, 2255 2234 229% 2238 21 22%  21% 2134 2158 22 4,100 dChtno Copper Par $5 521 Aug $2534 Mayl9

3312 3312 *33 34 33 33 32% 33% 3138 32% 30% 31% 2,600 Colorado Fuel & lron___ 28% Apr 22 308 Feb 6 22% J'ly 50 Jan

14512 145% *14512 14G14 145% 145% *145 140 14234 144% 141 143% 10070 Consolidated Gas (N Y)_ 13534 Jan 148i?2J'ne 6 122% J'ly 1603sj aa

*1412 147s *1412 1478 14% 1434 *1438 1478 14% 11, 14 143S 1,400 Corn Products Refining.. 13% Jan 10 1534 May 17 11%5';}(9 23% Jan
y

*8l 82  *81 8212 *81% 82% 81 81 82 82 81 8134 540 Do pref 74%Jan 10 85 May29  703s S&8 Jan
*35 36 35 3514 35 35% 34% 341 34% 34% 32% 34% 2,625 Distillers’ Securities Corp  3238Jan 11 38% Mch 25% J'ly  3634jan
*28 35 %28 35 *28 35 +28 35 *28 35 28% 28% 100 Federal Mining & Smcit'g 1734Jan 28 36 Feb 16 12 Oct g0 Mch
*0412 6712 *5412 67 *64% 67 *54% 67 64% 64% 63% 63% 200 Do pref . 481?Jan 11 60% Mayl1l9 37 Oct 88 Jan
6214 16214 6214 1621, 162% 162% 102 10234 160% 161% 150 1601, 5,150 General Electric d jl4i% Mch 3 1083s May29 134 J'ly 160% Jan

5718 5% 531 578 534 57 573 57j 534 578 53, 5/8 4,700 Goldfield Con M. Par 510 5% Jan 14 7% Jan 3  $734 Oct S9% Sep
*123  123% 123 123 *122 124 121 122 " *121 124 11978 121 2,950 |nt Harvester stk tr efts 109 Jan 3 120% May 5 «83%Feb 125 Jau
*124 125 *124 125 *124 125 *124 125 *124 125 12438 12438 110 Do pref stk tr ctfs.. 122%Jan 3 128% May 4 2117 Aug 129 Jan

*412 5 *% 5 *4% 434 *4% 434 *4% 484 4% 4% 200 Int Mer Marine stk tr ctfs 433 Apr 20 5% Jan 30 4% J'ly 7% Jan

17 17 *163 17U *1634 1734 *1634 17 16% 1G4  16% 16% 1,030 Do pref 15% Jan 17 19% J'ne 17 12% J'ly 24% Jan
*11 1U2 *11 1H2 *11 11% *11 11% *11 11% *11 11% International Paper 9% Apr 27 1338Jan 31 9 Jly 16 Jan
*48 49 48% 4814 48% 48% *48 49 48% 48% 48 48% 320 Do pref 44% Maylo 563g Jan 17 41% J'Iy 61% Jan
*4012 4112 4014 4012* 40% 4034 3934 40% 39 39% 38% 39 1,420 Internat Steam Pump___  38% Apr 18 44 Feb 8 36% J'ly 54% jan
*871) 883 *88 887% 8883, 834 *87% 8S34 *S79% 8% 8734 8734 125 Do pref 84% Jan 26 90% J'no 12 78% J'ly 9034 j an
106*1 10034 10G34 10678 106% 10634 106% 106% 106% 108% 104% 108 3.300 Laclede Gas (StL) com.. 102 Apr 18 114%Jan 20 9334J'ly  116% Jan
*80 8712 *80 8712 86 86 85 85 85 85 *85 87 500 Mackay Companies 85 Aug 2 95 Feb 2 79 Jly 98 Oct
*74 75 *74 75 74 74 74% T4% *74 75 *74 75 200 Do pref . 73718 J3'ly 8 77 Mch 7 71 Jly 7S34 Oct

2178 2179 2112 2134 2134 2178 213a 21% 21% 21% 20% 2188 4.300 dMlami Copper___Par $5 S18% Apr 18 $2278 J'ne26

*133 135 *13338 135 +133 134 133 133 133 134 134 134% 1,100 N ational Biscuit 117% Jan 10 141 Apr 4 100 Aug  119% Deo
*127% 12912 *128 12913 +128 129% *128% 129% *128 129% *128 129% Do pref 124 Jan 20 130 Feb 4 1S34J°ly’ 125 Jan
*20 21 2014 204 *20 21  *19 21 19 19  *18 19% 300 Nat Enamel’'g & Stamp’g  16% May29 22 J'ly 24 14 Sep 28% Jan
99 99 9914 9914 *98 100 97% 98% 97 97 97 97 1,050 Do pref 85 Jan 6 10034 J'ly 22 84 Oct 96% Jan
*5512 5GI2 5534 5534 *55 56 54% 55 *54% 55% 54 55% 920 National Lead £03s Apr 25 59 Feg 2 46% j' Ie/ 89% Jan
*108 10914 108 10914 §108% 108% 109 109 *107% 109% +107% 10934 160 Do pref ' 105% Mch24 109% May22 10134 J'ly  110% Jan
*1878 1914 1918 191s 19 19 187s 18% 1834 18  18% 3,400 dNev Cons Copper.Par $8 $17% Apr 19 $21% J'ne 14 317%J'ly  $22% Oot
*6812 75 *70 75 *70 74 *70 *68% 76 *70 76 New York Air Brake 68 Apr27 75% J'ne 19 59 J'ne 95% Jan
*73 7412 *73 7412 *73 74% *72% T74% *72% 73% *70% 74 North American Co (new) 64 Jan 10 763, May 18 00% Nov 84 Jan

297a 31 31 3Ho 29% 30% 28% 29% 293S 31 29 30 4,500 =] aciflo Mail 23% Apr 24 31% J'ly 31 22% J'ly 43% Jan
*47 4712 *47 48 47 47 46 46 46 45 4534 900 aclfio Telep & Teleg. 44 Jan 3 54% Jan 31 30 J'ly 46% Jan

46
*10014 10012 1061* 10612 100% 106% 106 108 *10-1% 105 *104 105% 700 People’'s G L & C (Chic). 103 Apr 109 Jan 19 103 J'ly 11G38Jan
Philadelphia Co(Pittsb’h) 100% Jan 118% J'ne 3 84 Jly 106% Jan

=21 213, 21% 21% 2034 2034 20% 2034 209 20% 1934 20 1,800 Pittsburgh Coal Co 17% Jan 23% J'ne 6 13 J'ly 2731 jan

90 oots 90 90 89% 88% 89 87 87% 85% 87 4,700 Do pref _ 6734 Jan 90% J'ly 26 60%4 J'ly 85 Jan
*3G1l2 3712 *3631 37% §30% 36% 36% 30% 36 36 35% 35% 040 Pressed Steel Car!lll__! 30% Jan 37% J'ne21 25 J'ly 61% j an
*102 103 *102% 103 103-% 10234 §102 102 =101 103 +*101 103 110 uo r-rel___ 92% Jan 102% J'ne 16 90 J'ly 107%jan
*115 11734 *115 11734 *115 11734 *115 11734 *115 120 116 116 100 Pub Service Corp of*N J. 110 Aur 120 Feb 7

162 162 *159% 1011? *159% 101% *160 162 *160% 161% 100% 160% 350 Pullman Company___ 159 Jan 163 Jan 30 155 J'ne 200 Jan
*36% 3712 *30% 38  *36% 33 *36% 38 36 36% 35% 303, 1,000 IJallway Steel Spring__ 31 Jan 11 39 J'neld 28 Jly 517j .Jan
*100 105 *100 103 *100 103 *100 103 =*100 103 =*101 103 Do pref 92 Jan 3 103 J'uol5 *90% Sep 107 Jan
*17 17% 17 17 17 17 1634 17 16% 16% 1634 1634 1,628 dRay ConsOopper Par $10 516% Apr 19 $18% May 18

29% 29%  29% 29% 2934 2034 299% 29% 29  29% 28 29% 4,350 Republic Iron & Steel__ 28 Aug 4 36% Feb 6 27 J'ne 45%jan
*94 95 *91 95 94% 94% 91% 947s 94 94% 93 94 1,770 Do pref 92% Apr 26 9938 Feb 1 8234 3'ly  104% Jan
*141  143% *138 141% *140 ... *140 141% +1383, 141% *139 142 ears, Roebuck it Co 136% May20 192 Peb 6 150 J'ne 190 Nov
*48 50 *49 62 *49 62 *48 60 48% 48% 48 49 450 loss- Sheffleld Steel & Ir 48 Aug 4 56% Feb 6 48% Deo 86% Jan

40% 40%  40% 40%. 40% 40%  37% 40 37% 38 3334 37% 7,100 dTennessee Copp.Par 525 $32 Jan 11 $44 J'nel13 $1934J'ly $40% Jan
112 112 110 112 110% 110% 110% 110% 107 110% 102 105 6,797 Texas Co (The 102 Aug 4 136% Feb 1 134 Oct 144 Oot

99 99 *99 9917 99 99%  98% 9834 98 98% 97 97% 1,600 §] nderwood Typewrlter 63 Mch29 111 J'ne26

11334 11334 *113% 113% §114 114 11334 113% 113% 113% +113% 113'8 501 Do pref 103 Mch3l 113% J'ly 28

+7 8 *7 8 *6% 8 *6% 8 *0% 8 6% a Union Bag & Paper 634J'ly 17 9 Feb 9 6 Jly 13% Jan
*51 60 *51 60 *51 60 *51 60 %51 00 *57 00 Do pref 5638 Apr 29 59% Jan 30  52% Dec 73 Jan
*1033, 105 +10334 105 *10334 105 *10334 10434 ;101 101% *10334 10184 United Dry Goods Cos.. 100%Jan 27 108 J'ne20 96 Aug 122 Jan
§107% 107% *107 1073, *107 10734 107% 107% *107 108% *107 108% 150 Do pre 102% Jan 5 107% J'ly 7 99% Aug 113% Jan
*15 17 *15 17 153] 15% *15% 17  *159% 17% =*15% 17% 100 U S Cast | Pipe & Foundr 15 Jan 10 19 Feb 23 14% J'ly 32 Jan
*52 53% *52 63% *52 53% 63 63% *63 67% *53 67% 300 Do pref 50 Jan 16 x61 Feb 23 49 J'ne 84 Jan
*95 98 *05 98 *95 98 *95 98 = 95 gg  *95 98 United States Express__ 95 Jan 7 §105 Jan 27 §93% Dec 145 Jan
*74 75 *73 75 74 74 73% 73% *72 74 2% 72% 300 U S Realty & Improvem’t 65% Jan 25 7934 May 29 6434 J'ly 84% Jan
*401? 41 40% 40% 40% 40% 39% 40% 39 39% 38 39 6,000 United States Rubber__ 36 Jan 6 47% Mch 1 27 J'ly 52% Jan
*113% 111 *11.333 11-1 113% 1133t *113»8 11334 113% 113% 113 113 700 Do 1st pref 109*2 Jan 18 115% J'ly 7 99 J'ly 116% jan
*76% 77% *76 77% *70 77% *76 77 *75 77 75 75 200 Do 2d pref____ 72%Jan 31 79 Mch 1 69% J'|y 84 Jan

79% 79% 79% 80 79 798 78% T79% 773t 78% 74% 78% 390,310 United States Steel 71% Jan 3 82% Feb 6 61% J'ly 91 Jan
119% 120 120 120 1118 118% 117% 118 = 117% 11734 117 117% 6,234 Do pref 116% Jan 3 120% Feb 4 110% J'ly 125% Jan

49 49 49% 49% 4938 49% 4734 4938 469 479 40% 47% 16,600 dUtah Copper__Par 510 542% Apr 19 $52% J'ne 14 t$3938] 'ne  $60% Jan

573, 58 5734 68% 53 58% 57% 68%  6/3, 3% c5534 561, 6,800 Virginla-Caroliaa Chem_. 5334j'nel19 70% Feb 28 47 Feb 6G% On*
*120 123 *122% 123 123 123  122% 123 12134 122 Cl21% 121% 700 Do pref 12 J'ly 27 128% Mch 15 117 J'ly  129% Jan
*161 107 *101 167 *161 107 *161 187 =*159 167 *160 160 w ells Fargo & Co §150 Jan 1$ 177 May26 144% Dec 195 Jan

793, 79% 79% 70% 79% 7934 78 7938 78 78% 76 78% 7,275 estern Union Teleg.. 71% Apr 18 84% May24 60 J'ly 78% Mch

73% 74% 72% 735« 73 2% T2% 72 72 68 71 6,050 Westingh'seEI&Mfg assen 6479 Apr 19 79 May29 49% J'ly 82% Jan
*110 120 *110 120 118% 118% *110% 120  *110% 118 *110% 118% 100 Do 1st pref 116 Jan 14 123 Jan 5 110 May 130 F«b

BANKS AND TRUST COMPANIES— BANKERS' QUOTATIONS.
Banks hia  Ask Banks BUI  Ask Irust Go's  Bid  Ask Irust Go's hut Ask Irust Go's  Bid  Ask Irust Co's Bid Ask

Brooklyn Brooklyn N YCUy Guar-ty Tr 800 815 NY LIfe&Tr 1070
Broadway ~ 385 400 Nat Ctty 285 300 B'vvay Tr.. 142% 148 Guardian Tr 135 N Y Trust. 590 610 N 445
fouey IsI'd® — 155 mforth Side U 150 170 Central fr_. 1000 1040 Hudson .. 140 150 Savoy 75 Citizens'_ 120 130
First 290 310 Ppeople's 153 105 Columbia .. 300 310 Knlckerb'kr 295 305 Standard Tr 390 405 200 215
Ullisidell__  — 125  Prosp’ctPk’j 135 142 Commercial 105 115 Law T I&Tr 245 260 ritleUuiSc Tr 480 495 Franklin .. 5270 290
Homestead™ . .. 115 Empire__ 300 310 Lincoln Tr. 125 132  Tr Coof Am 370 375 265 275
Mauufac'rs 415 430 Irust Go's Equit'ble Tr 600 610 Manhattan 390 410  Union Tr 1230 1250 105 115
Mechanics 1 225 240 Farm Lo&'l 1525 Mercantile . 750 780 US Mtg& Tr 405 510 Kings Co .. 505
Montauk .. ---- 150 N Y City Fidelity ... 217% 222% Metropol'tn 470 480  Unit States. 1126 1150 L ist L & Tr 330 340 °
Nassau .... 5225 2110  Astor 350 360 Fulton 300 310 Mutual 132% Washington 360 376 Nassau 165 165

Bankers' Tr 695 705 Mut Atlncc 130 140  Westchester 150 160 People’s __ 300 310
Windsor__ 6200 .... Queens Co. 100 115

- *Bld and asked prices: no sales on this day. S8Less than 100 shares. $Ex-rlghts. p New stock, e Ex-dlv. and rights, d Now (quuted dollar* peg shaa
tSalo at Stock Exchange or at auction this week. 1Kx-stook dividend. iBanks marked with a paragraph (I) aro State bank* . ................... E
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 11909, the Bxohange method of quoting bonds was ehanged, and prises are now all—“and interest” —epoept tor ineome and defaulted bonds.
< i
BONDS Brice Week's s2 | liange BONDS Brice Weelds Hang*
N.Y. STOCK EXCHANGE tYiiiay Hange or g g1 et N. Y. STOCK EXCHANGE Friday Jtange or Since
WEEK ENDING AUOUST 4 August 4 Last Sale January W eek Ending August 4 August 4 Last Sale January J
Li. 1% Government | Bid Ask Low High Ho Low High Centol Ga Hit—(Con) Ask Low High Low High
U 8 2s consol reglstered dl930 g.j 1001* 100\ lui*sAprill .... 10l*s 10?*, 3u pret income g 5s5....p1945 Qg 98 100 J'ne'1l 85 102
U 8 2s consol coupon....41930 Q.J 100*4 100*a 101 May'll'.... 101 1013,  3dprefincome g 5s stamped. 85V Oct '10
V] *1918 g-f 101 1021, 102 Apr'll .... 102 103x4  Cliatt Iny par mon g 48.1951 j.p 87 gov 88V J'ly'll 87*8 88*1
U 8 3s coupon *1918 Q-F 101V ... 101V May'll .... 101V 1023 ~ Mac A Nor Diy 1stg 5s.1946 j.3 106V 106V Mar'll 105V 106V
U 8 3s cou small bonds../cl91S Q-F 101V J'ly’ld Mid Ga A AU Div 55...1947 3.3 105%4 115 Nov'06
us4 i .1926 Q-F i13»i i*14V 114*4 J'ne’l | .... 114 110 Mobile Div 1stgas.... 1046 3.3 109V 10934 May'l1 108*4 109V
us 1926 Q-F 1133* 114> 1134 UJS 1 U334 11035 Cen Hit A BotUa'col g 6« 1937 jvin 102 103 102*4Tly ' 10). V 103
DSPanOan 10-30 yr 25.*19815 g-n 100 100V 100V J'ne’ll .... 100%a100%a Centot N Jgen '90|d 55.1987 3.3 121*8 1217, 121*4 121*4 127 123v
US Pan Canal 3s §......... 1961 Q-s 102 sale 1102 1023* 190 102 103 Hegistered... coeee A1937 g 121V 122 122 Jno’ll 121*4 123 V
: Am Dock A Imp go 5s..1921 105*hL 108 100V J'ne’l 1 100V108V
Foreign (Government J Le A Hud It gengugbe 1920 ;'7 100*0
Argentine—Internal 5sof 1909 M.S i 97** Sale i 97@4 97V 6 97*4 99 Loll A Wilks B Coal 5s5..1912 \N 100V 100V Apr'll 100V 100V
Chinese (Hukuang) Ry 55 &..\ 1 98 Sale j 98 99 267 97*4 99 N Y A Long Brgeng4a 1941 \j.g 9938 1p00v 9S*s Eeo’10
Imperial Japanese Uoverum'tj 1 Cent Paoilio see So Pacific Co
Sterling loan 4V 1925 F-A: 1 94*8 94*4! 94*8  94*s 93*» 953 CentVermontlstgng4s.el920 o g 89V 00*e 90%» J'ly’ll 87V 92V
2d sones 4Vs 1925 J-j ;¢ 9484 dale  94*s 94*8 933s 95*4 CliasAsav see Atl CoastLine
Sterling loan 4 1931 j .j t 87 88341 87», 87*« 873, 90 Ches A Ohiogold 6s......... itlbll Ao 100 Nov’'10
Repubot Cuba 5s o ebt., m-S *10278 Sale 1102*8 103 102*4 104 Gen funding & impt5s.1929 5 3 104V 105 104V 104V 102V 106 V
i External loan 4Vs......... 1949 F- 98 99 99 Jly'll 9734100 1st consol g 5s. 939 MIN 111V 112 111V H IV 111V H3V
San Pauio (Brazil) trust5s 1919 j.j jt 973, 97*8 9778 97  97s, Hegistered.. M-N e 112v  111*4 May'll!.... 111*4 111s
V'S ol Mexicos 1g 6sol 1599 Q-J ¥ 90 97 904 97 95*8 98 General gold 4 M-S 100V101V 101 101V 34 1003a U)2
Gold 4s ol 1904................ 1964 J-D' 90 Salb 90 90 00 9438 Hegistered...... M-S 100 May'll 100 100
i . it hesc are priceson the basis of $5 to £.  Convertible 4Vs F-A 95VSale 95V 96V 169 94 97V
State and City Secu rltles Big dandy 1st 4s... J-D 85 88*8 87 May'll 87 89
N Y City—4V S .o 0 M-s 1023asalo 1023a 102V 68 )00s, 103 Coal lllv Ity 1st gu 4s J-D 80*4 88V J'uo’'ll 85 88V
478 rects int fro Jan 24 1900 M-S 103 103*8 117 10(>V 104y  Craig Valley 1stg6s.... 3.3 102*4 104V 1024 J'ly 1l 102*4 193
4% Corporate Stock......... 1959 M-N 100 dale 997 100 31 9g*4 1004 POlts Creek Br 1st 43..1946 5.5 ... 85 90 Jan'09
4% Corporate stock 1968 M-N 99% sale 99 % 99V 28 08*8 100*4 HA A Div 1stcon g 43..1989 5 4 04V Sale 94*4 96v Nggarg *QERF
New 4V's 7JLN 109 109> 1004 109V 5 1067 109*8 2U consol g 4s 1989 33 90V 92v 92%4 Jne’ll 90V S2v
New 4V s. 7 M-N 10234 ... 103 J'ly'U ... 101V 103 Warm dpr Val 1st g 55._.10141 M-S 106V 108V 113V Feb'05
4*2% Corp 7M-N 108S... 103V 109 8 106*8 109y . Greenbrier Hy 1stgugis '40 N 80V . 95 Oct’'10
4*9% assessmt bonds.... 1917 M-N 102*8 .. 103 103 3 102 103 Chic A Alt HH refg 3a..1949 A.g 71 '72v 72V 72V 72V 73*4
4% Corporate Stock....1957 M-N  99% 100 100 J'ly'll .... 983, 100*, Hallway 1st lion3Vs J-J 66 067 66V 06V 60V 71V
N Y State—iS......... .1901 M-S 102*4 103 U)27 103*8 87 102V 103V _Hegistered 3.3 76 Oct '09
Canal Improvomont4s..i9t50 j. j 106 J'ly'll . 101%4 10004 ©hio BUrlA q F-A 99V 9ogv 9930  99*8 99 99V
30Carolina4-as20-40........ 1933 j.j 103583’y ' 10 Illinois Div 3Vs 3.3 8/»g 88 87*4 88 87V «8V
reun new settlement 3s..1913 j .j 97 97 Mar'll ... 96 97 Hegistered J-J 88 Sop’'l0
Ylrgima Cuuu debt2-3s...1991 j .j 38 ... 36*4J'ne’'ll "1 gp 86V Ills Div 4s. 3-3 99 99*8 99 9 99 100V
Cs delerred litown Bros oils. 62°8Sole 52*a  64*4 40 40 7y lowaDivdink iunu5s 1919 A5 104%a..... 106V J'ly 11 105V 103V
- Sinking tund 4s 1919 A0 90V 99V Jly'll 99V " 1>9V
tvniiroiit. Nebraska Extension 4a.1927 M-N 99 ' sale 9 96*s 99V
* luDaiua Cent sec So Hy Hegistered......... 1927 MmN 98 V Mar'll 98V ast
rXlaba Mull see At CoastLino Southwestern Div 4s....1921 \.g 99V 99 Feb'll 99 99
Albany A ausq sea DelA Hud Joint bonds See Great North : L.
Alleg A West Sec JJuu HA P Debenture 5a. 1913 .., 101v 101*8 101V _ 101V 101 101V
Ami Arbor 1stg 4s........ *1996 q 81 sSalb 81 81 5 76V 8B General 4s.. M-S 90<VSale 90V  96*8 90V 98
4t0h X A's Fc—Gen g 4s.1995 A-O  9S®Bdaib g9gy 99V 60 98 g9y CH10A Lill refa imps is 1956 J-J 81V 81 81V  81*8 81 83
Registered 11995 a-O *98 ... 98 Jly'll ... w7y 9gy  Lstcoueolg 6s -1934 A0 126%8...........2 28*8 J'ly '11 ... 1263*127
Adjustment g 4a. 1995 Nov  Ulv 92 o914 91 1 9o o2y  Ceneralconsollstés M-N 11OV IV 111V 111V 3 109% 111V
Keglalereu. *1995 Nov [ 2  Jan'10' EegistereU M-N 108*4 Mar 11 .. '108*4 108*4
Stampeii... %1995 m-N  91v 92 91*4 92 [ 2 ggy g2y ~CRICA inu G Hy 1stS&s. 1936 3.3 109%4 ... 109V May'll "7'1109*4 HO3*
Conv 4s issue of 1909...1955 j.j) 109 Salo 109 109 105 = 114y Chicago A Erie See Erie
Conv g 4s 1956 j.d 109V 110%4 109V  112V] 85 105y 115V Clue Gt Western 1st4s...1959 1. g 34' 84V 86V
Cony 4s (issue of 1910).1900 j.d 102V Sale 102*» 104V 444 102 v 105y Glue in A ixmiuv re, 0s...194/ 3 7 4 127 128*4
10-year conv g 60 ........ 117 j.d  100% 1104 111%4 112V 36 joges 110y  Hefumung gold 6s........1047 33 11 111
Debentures 4a Series J .1912 F-A 98V Jan ' 10 Befunding 4s Series C..19i7 j_j 95 96V
Series K.. 1913 f-A 99 &* 99v 994 Chicinn A Sou60-yr 4s..1966 3 3 . 02 93V
East Okla D 928 M-S 96V 97*s 96 V« 96V 97V ChioMUA at p term g6» 1914 5 3 6 102V 192V
Short Dine 1st4ag.. 1968 j .j ... 93v 93 > 92V 94V General g 4s series A..01939 3_3
dlie Pres A Fh 1stg 1942 M-S 108*4 109 108*4 = 108V 109V Hegistered..
Atl Knox AN SeeHAN 1 Generalg 3Vs
Atlantic Coast 1st a 4S.A.1952 M-S 95  953g 95 21 93*4 96 25-yr detien 4s. 5.j
Ala Mid 1st gu gold 65..1928 m-N 108 103 108 Glue A L SuDiv g 3.
Bruns A W 1stgu g 4s..1938 J.J 95V 95*4 95V 96V GIJUOA Mo HIV Dir 3
Charles A Sav istg 7s..1930 j.j 138V . Ghic A P W 1stg 5 I
LAN coll g4s........ 01952 M-N 93V 94V »4 15 92a* 96V Dak A Gtdog 6s..... 1916 ; ;
Bav F A W 1stgold 0s..1934 a-O 124V 128 - 124V 126 Dubugue Div Istsf 6s.1920 7
lat gold 5s.. 11934 a-O no 111 nov 111y  lar0*sou assu g os..... 1924 575
SliSp OcaAG gug 4s -.1918 J-J 97  97*i ..J 97 g7y LaGrosse A D 1st6s...1919 7
Atlantic A Lanv See doutli Hyi . Wis A Minn Divg6s__1921 j _j
Austin A N W AesSou Paoitlo! MU A No 1stcons 6a” *1913 5.
OaltA Ohloprlorl«3*as.1926 j.j 92 g2y 92 92V 20 g1v 93 Extended 4Va.. J-D
O Hogrslered 1925 Q-J 92 91 VMay'1l 91V 91V Ghic A Northw eon Q-F 109*%4 112
Gold 45s....... *1948 A-O  93*8 Sale 98V 93V 36 98 ggy  EXtension 4s.. F-A 9V apr L1708 89
llegistered. 1948 g-J vV 93v)'ly’ll 97 98V Hegistered... F-A 99 ay'll 97 98V
Pitts June 1st gold 0s...1922 j -j 112V 112V Dec'10 — General gold 3Vs . M-N 86*»J Iyl 88V 88V
PJunA M Div 1stg 3V»1925 M-N 83 88*4 May' 11 87*4 88*4 Hegistered pl987 q-F 03V Apr'o9
PL EA W VaSysref4sl941 M-N 91 91V 91V 91*4 "74 91 92V General 4a. ..198/ \v Sale 98 984 63 '07v '99V
Bouthw Div 1stg 3Vs.. 1925 J-J 90*0 91 90V 90 v 83V 91V Sinking tund Us...1879-1929 aA.Q 112 Jan’ll . 112 112
Registered .*1926 Q-J gg VvV 92 89VADprio J Begiaiered . A-O e till VNov’ Ul
Cen Ohio It 1stcg4Vs. I930 M-S 98 103 Mar’'10 Sinking tund 6s. A-O ii)7 V'107*0 J'ne’ll 106 107*0
0l Lor A Wcon 1stg 6s 1933 A-O 106 110 Dec’'10 Hegistered.. A-O 107 V 197V May 11 107 V 107V
Monou lily 1stgu g 65..1919 F-A 102V ... 102V Feb'll _ 102v102v Debenture 6s. A-O 104V 108 |105v J ly'll ....' 106 V 106
Ohio Elver UK 1st g 5a. 1930 J-D  109*4 1 109 VAmM-'IlI .. 10"V 109V Hegistered A-O 0V Feod' 10
General gold 5s.............. 7 A0 106 109V 106 J'ly’'ll ... 106 109V Sinking tund M-N 109V 107* 107* a 107 109v
Pitts Oiev A Xol 1st fi Os 1922 A-O 113V . 113V Fob'll 113V 113*4 Hogistered M-N  107*4 oo 107*4 107*4 3 107V 108V
Pitta A West 1stg 4s...1917 J-J  97«* BiVFeh'll 97v 97v  MILL SA West 1st g M-S 114V IUVImV no¥ 1116 115v
Btat Isl Hy |atgug4Vs 1943 J-D g5V ... 100 Nor'04 ExtA Imp gtund g 6s 1929 F-A nov 2 109V 111
Beech Greek Sea N YCA Ashland Dir 1stg 6s..1925 M-S H42 *aFeb 02
Bellev A Oar see lllinois Gent Mich Div 1stg6s..........1924 J.J . 118 J’ I?/ 118 118
Bruns A West See Atl Coast L Ohio Hock Isl A Pac 6s...1917 J.J jggyno NO y' 1109V110
Buffalo N Y A Erie See Erie Hegistered... 1917 J-3 100V 109 Aug’ IO
Buffalo HA Pgou g 6a.. . 1123*May'll , 112VH3 General gold 4a. .1988 J-J 06V Sale 00V 96V 20j 06 087
Consol 4 48 107V _107V 4 107V 108V Hegistered... 1988 J.J 97V 98*4 Feb'10
All A West 1stg 4s gu 07  Feb'll , | “97 97 Refunding g 4s 1934 A-O ggy Sale 89 89V 70 88V 90
01A Mah 1stgu g5s 1103 J'ly’'08, CoU trustSenes J4s....1912 M-N *89 Vv 97 VI'ly'U)
Kooli A Pitts 1st g O 14V .. 1143 3'uo'll 114V 114%4 M -i 1915 M-N 96V 97v 96*4J'no’ll 06*4 07V
Consol lat g Os 116V 11734 116VMar'l |, 116V116V N 4 1916 M-N 06 96*g 94 Dec’'09
Bull A Susq 1stretg as. c(1351 J J oo 71 72  Mar'10 G 4a M-N  95%0 94V May'’ 10
BurCit AN SeeOH 1A P B 4s M-N 94V 94*4 J'ne’ 11 01*4 91*4
1 uuiSo 1stext oa 1913 J.J 1023,8alt 102V 192V 1 102V 103V | Chic H1A Pac KH 45..2002 M-N 74v salb 74V 76V 72*0 77
1913 M-S 100*4 101V 10u«4  100*4 1 |OO*, 101V Hegistered............ 2002 H N 75V J'ly’ 11 74V 76V
Hegistereu.....cooonvrieencnrcnnee 1913M-S i100*4 Jan’'ll , ... 100»4 100*4 K 1Ark A Louis 1st4Vs 1934 M-S 922V 93 J'ly'll 03 94
Carb A oliawn See ill cent uurCHA N—1stg 6a.1934 A-O 111*4 mV NIV 10 111VH2V
Carolina Gem AeeSeab Air L Hegistered.........cccco... 1934 A-O Nnov »120 V Mar'Ojl
CedlilaFAN SeeBGitAN CHIP AN W 1stguoa.1921 A-O 105 106V Fob'll  ilouvioov
Cen Brancu ity See Mo Pao M A StL Istgug 7s..1927 J-D
Centof Ga Hit 1stg 6a..p1945 F-A 112V ......112V J'ne’1l .... 112*4 114V Choo Ok A G gen g 6s.01919 J.J  102v 103 ]102*4 May'l| ' 102 V 102*4
Consol gold o 1 -198V .19 7 197ViL9 Consol gold os 1952 M-N 108 108*4 IOSVJ’ Iy Il ....il08V 109V
Hegistered Iy Keok A Des 511 . A-O 101 sale 101 101 1100 103
1stpretincomeg . 97 97 |10 96 108 Jluoat 1 AN G See ill cent
Stamped....c...... 106 V May'll .... luOV 106V GhioStLA Pitta oeePennCo
2u pret income g 6s....p1945 Oct 96 J'ly’'ll ....] 96 106V Jluc StP M A Gcou 6a...1930 J-D 124 120V125V 125V 124 125V
2d pief income g 5s stamped’ .... 100 May'll ....100 100 Cons 6s reduced to 3Vs.1930 J.p 88%0 . 103 Deo'03
IHSOELIIANIItOIS UOND.S—Continued on Next Pago.
Street ituiiwny Street Railway
Brooklyn Hap 'Pr g 63. 1945 A-C 103V 104 104 104 3 102 104*4 Met St Hy gen col tr g 55.1997 F-A 77 73 77V 78 6 73v
1st refund conv g 4S.. 02 J-J S3V bait 83V 86V 237 82V 884, Kef g 4 2002 A-O 46V 48 40 40 11 45v 43
BkCIty 1stcon 55.1916. 1941 J-J 100V 102 101%4 J'ly’Il 101V 103 Bvmy A 7 gds 1943 1-D 101V 102V 102*4J Iy 1 101V 102*4
Bk UCoA Scou gu g 0s.1941 Vvi-N 98 Dec'10 Col A 9th Av 1stgu g 68. 1993 M-S *0g Vv 100 n'll 100 101
Bk QCoA S 1st5s.. 941 -T.J Lex AVA P F 1stgu g 6s 1993 M-S 100 J,nO,II 99V 100
Bklyu Un El 1stg 4- 58.1960 F-A 102V Sale ioi*4 102V 18 100V 103V Third Ave HH cou gu 4s 2000 J-J 09V JI'ne'll 69 70V
Stampeii guar 4-5s i960 F-A 102 May'1l .... ibOV 103 CentTr Co cortfs stinpd... 07 CH 58*4 70*4
Kings Go El lat g 4a___ 1949 F-A 84*4 Sole. 84*4 85V 7 84*4 8<V Third Ave Hy 1st g 6s..1937 J-J L10 J'uo'll 109 111
Stamped guar 4s.. F-A 85V Sale 5v 85V 1 8V 8V NOrl Hy& Ltgen 4Vs ..1936 J-J 87V 37V 84 87V
Nassau Elec gug 45 J-J 79V 80 79*%4 79*%4 3 78 81 StJos RyLtH A P 1stg 6s'37 MN 93 Nov'Oo
ConnBYyA LIstArofg4Vs 51 J-J 101v Apr’ll 101*4 1013, St Paul City Cab con g Gs.1937 j -j 106 VApr'll 108 106V
Stamped guar 4Va.......... 1951 J-J 102V J3'fy 'l 101 102V Tri-City Hy A Lt 1sts f 5s.19 23 A-O v 98 Jly'll 07*4 99
Det United 1st con ? 4Vs-1932 J-J g2V I'no’ll .... 80V 82*4 Underground ot Lou 0s...192b M-N 98 Apr'o9
Havana Elec consol'g 6s.1952 F-A 9 97 Mar'll 94V 97V 4V j-i 96Vsnte 95V  95v 90V 95V
Inter-Meteoll 4Vs........ 1956 A-O 78V Sale 78V 79V 419 77V 83 Income 6s. 62 Salo 01V 62 20 38V 657
Inter Hap T 5s Her A....1952 M-N 103V 103V 103*4 103*4 1 103V 104V Union EIl (Cbio) 1st g AO 84 Oct '08
Internal Trac coll tr 4s..1949 J.,J 80 07 ~ Mar110 United Bys St L 1stg 4s.1934 J-J 67 80 80 Aug’'l0
Manila Elec 1st A coll 5a.1953 M-S 90 .. 98 May'C0O United HRs San Fral 4a.1927 A-O ... 09 o7 07 8 07 72*5
#No prioe Friday; latest tills week. DFlat. ctDuoJau d Due Apr sDue May pDueld'ns ADueJTy ADuo Aug oDue Out pDuoNov dOption
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BONDS Price Weckts is Range BONDS Price Week's Rang*
N. Y. STOCK EXCHANGE Priday Range or Since N. Y. STOCK EXCHANGE C” Priday Range or Since
W ekK ENDING AUGUST 4 August 4 Last Sale January J  WkKK Ending august 4 August 4 Last Sale 30 January 1
OhioatP M A O-fCon) Hid Ash Lon Hint No /me Jiioh Erie A Pitts nee Pennco |d Ask Low Htofl Ao Low Htan
Ch StP A Minn IntgCs 1918 M-N 123%......... 124% Mny’t: 124 125% Evans A T H I8tcons 6s.192 ||j 1 . 1104 May'11 ... 1124113
Nor Wisconsin 1st6s...1930 J-J 123% 125 129% May'Ot - ... ségeneral ~oid 6s.......... 1042 )3X(;\)2 102|» Sale 1024 102% 3 101 1024
StP A 8City Ist ;6*...1911) A-O 1124112% 1124 1'2% 2 111% 1124 Rt Vernon 1stgold (is..1923 < 74574 114 Apr’05
Oluo<6Weet indgeng Os 91932 Q-M ... 1094 J'ne’i: 109 10941 Mull Co Branch 1st g 55.1930 5.9 95 .. 95 J'ne’'08
Consol 50-year 4s...... J.J 024 92% 8 029 934 L'argo A 80 neeCh M A StP
Clue* \VMich neeP eMarq 1 lintA Pere M See Pere Mar
Choc O A Guir tiee O 1> p FlaOA Pemn nee Sea Air Dine
OIln H& 1 J2dgold44s...1937 J-J 1014 J'ly’'1l 101 1014 Florida E Coast 1st 4128..i960 j.t> (3 07% 07% J'ly'tl 95 9S%
CInDAIl 1stguK®6s...1941 M-N O O G 103 Ply'1l .... 1024 104% FortStUD Colstg44s.1941 j.r g9 o5 92  Amrin
C FindA FtW 1litgu4sg.23 M-N | 88 Mar'll .... "g8g 88 Ft WA Klo Gr iBtg4s..1928 J.j 83v, 83 J'ly’ll 824 844
Cln 1A VVist gu if 4a.1953 J-J 88 May'll 88 88 1 'alHarAB A neeSoi'ac Co
Ind Deo & W 1stg 5a...1036 J-J 105 May 11 103 105 '*alH A Hof18821st 65.1913 A-0 884 97 4 J'ne’'ll 974 984
1st guar gold 5s...... 1035 J-J 1074 Deo0'02 Georgia A Ala nee tsea A lane o
UIStDA Cf HeeCCCA StD Ga Car A Nor Seesea A Dine
OINSAC neeOOC StD Georgia Pacilio nee So By
OlearlielitA Mali See B ItA P GilaV GA Nor See So Pao Co
OlevCm CA stD geng4s1993 J-f) 929% Sale 924 92% 33 g24 95 Gonv A Oswegat SeeN Y Cent
Oali-oDiv 1st gold4s___ 1939 J-J 92 Fob'll 02 02 Grand Bap A Ind ueePenn BB
ClnWw * M DIv 1stg4s. 1991 J-J 934 Deo'lf Gray's Pt Term neeStDS W
St D DIv 1stcol trg4s..1990 M-N 01% J'ly'11 .... 01% 94 Gt Nor—C B A ycoll tr4s 1021 j .j 964 Sale 90% 974 233 954 098
Registered............ M-N 91  Oct '07 Registered.* ST 97 90% J'ly 'l 1 95% 98%
Spr A Col Dlv istg4a.. M-S 90 Deo'09 StPaul M A Man 4s___ 1933 j .j ) . 994 viiv'ii 984 994
W vV val DIv 1stg4s. .. J.J 914 Dee’'10 1st consol gold 6s. i 126% J'ly T 1 125 1274
C1StDA C cousol Os M-N 100% J'ne’'il.... 106%106% Registered 1933 5 . 132 AnNr'09
lutgoldds.... Q-F 90 Jne'il-... 96 97 Reduced to gold 44s 19331 i 1054 J'ly 'l 105 1064
Registered. -F Registered............... 3j.] 108% J'ne’op
0In S A 01 con 1stg 6s..1928 9.3 106% Jan'll .... 106 106% Mont ext 1st gold 4s. 1937 j-d 98% J'ly’U 954 984
0C O0*! lcousol7s.....1914 j.p 107% J'ly’li .... 10741074 Registered..........co.... 1937 j-D 98 J'ueldl 98 98
gonsol ISlﬂk f'-llﬂd Illdao »»%3%2 J-D EM InnNorDlleBE:gzlsll%%g A-0 99% Jan '11)
eneral consol go S . J-3 123 P Hum Union 1stgCs i 114\ J'ly 11 9
Registered.......... 1934 3.3 123 1254 Beb'ii TEA B Mont G 1stgu g Oa___ 1937 j. ] 12s% J'nye’ii 31[%744 1121343
Ind illA W 1stpret 4s.1040 AQ 94 Ply’08 Registered 1U37 3.3 1304 May’'0O
0 IndA W 1stpt08...((1930 Q-J 1st guar golu 6s.......1037 J.J 112% 114 1124 Apr'll 1124 1124
Poo A East lstconds...1940 Ao 91% Ply 'l .... 90 93 Will A'S F 1stgold5s 1038 J-D 1134.... 112% Fob’ll 112% 112%
Incomeds............. 1990 Apr 484 Piy n ... 47 14 roeabrier Ry Seedies A O
(JLevA .uarlotta neePenn Bit v*ulfASlistrefAtgOs 61952 3.3 91 95 92 92 88% 02
Olev A Pitts nee Perm Co H oueatonlo neeN YN HA H
Col Midland 1st g 4s.....104 3.3 03 64% 63 63 8 32 69 ook Vallatoousg448.1999 J.J 1024103 103 Iy'II 101% 103%
Colorado do bon 1stg4s...1920 F-A 00 004 95% 96 20 94% 974 Registered......oernenes 1999 j .j 1004 Sep '(18
Iteiuud A oxX44s ..... 1936 M-N ... 98% 98 98% 16 07% 98%  ColA H V 1stextg4s.1943A-0 954, May'I1 us 95
WA DenUlstgUs..1921 J-D 111% 1124 111% 112 2 111%113 Col A Tol 1stex 4s...... 1955 F-A  94% . 96 Feb'll 96 96
Ooluiii da Greeuv nee bo By
Col A Dock Val Hee Hock Val
Col A 1% nee Hock Val ‘ W ivim isuuallOl j-3 100 101 101 J'ly’ii 1004 1014
Col Conn A Term neeN A W | Uinois Central 1stg4s..1951 j.j 1014... 101 1014 1004 103
Conn a i‘aaRive 1stg 48.1943 A _o 1 Registered. 1961 3.3 100 . Apr'ur
Cuba Bit 1st60-yr 5 g....1952 5.3 100 May'10 ... 1stgold 84s. 1051 3.3 o0 Mar' Il 864 904
i»aka Gt So neelU A St_P ..................... Registered. 1051 3.3 90 . Apr'll 80 89
1 /aliasA Waco 6e«M B di T Extended Istg 34s 1951 A0 884. May’00
DeM' La.‘:de EWestelrnt; 1914 1st gold 3s stegling, 182% M-S J'I)éé(um
orrisdo Essex Ist7s... M-N  197% ... 07%PIy')i o 0 Coll Trust gold 4s 1 A-0 994 ... % 08 03%
rat cousol guar 7s....1016 j.p 11U%*10% ilo%J'nyE'?l . %ggl{/‘;fffﬁ Registered. 1952 A-0 984100 984 984 934 084
Begistercd.. luj5 3.p 111% Dec' 10 1stref 4s.. 1966 M-N  90% 96% 90% _ 00% 904 98
Istretgu g 3 gl i 210922 J-D 90 ... 91 Jan’'li eeee 91 91 Purchased Ilneslg’im. 1199;% 3.3 86 e 87 F?b’llll 86 37
N Daok A W 1stUs. J-J 9 ne’ INOJi Tex gold 4u M-N 98% J'ly’ 4 4
Construction 6s...... 1923 pF.p ié;”’ 1154 1(1)?2 ‘|]v|r;3e/” . %017644 '1_‘0?7’211 RoglaLereu............. 195a M-N 97 4 084 94% Jan’ll % %
“Perm A Improveds_ 1023 MN[0 904 J'ne’ll ... "99 094 Cairo Bridge gold 4s....1960 J-D 984100 97 4 Feb'll 06 974
Warren 1stretgu g 34«.2000 E-A 87% ........ 102 4 Feb'03 IlonlslevATerm g34S.1968 J-J 864 .... 85% 85% 854 874
Del' A Hud 1st Pa Dlv 7s.1017 M-S 1154 118% 116% J'ne’ll .... 116%n o Middle Divreg6s........1021 F-A 1064 123  May'90
Begistercd.... ... 1917 M5 Omaha Div 1stg 3s......1961 F-A 754 ... 764 Jue'H 754 764
10-yr conv dob 4 191U 3D . 10 904 J'ly'U 98 4 100 St Doius DivAtorin g3s |951 J-J 754 77 764 Jan’'ll 754 764
ist lien equip g 44s __ 1922 3.3 1914 .. 1014 101% 9 101 102 Registered. J-J
Ist Aref 4s --1943 M-N "0S4 Sale” 984  98% 36 (84 1004 Gold 34s.. J-J 8 86% 874 May'll 86 874
Alb di bus conv 34s.... 1040 A-O ... 17 93 914 Registered. J-J 101 4 cot *90
Hens A Saratoga 1St 7s.1921 M-N 1954 124 May'll ... 123% 1244  Spring Div 1st g 34s J.J 80 ... 100 Nov'00
Del Uiv BB Bridge neePa HB ~  ~°%7 oo Western lanes 1stg 4s..1951 F-A 96 964 96 J'ne’ll 06% 96
Deny A H Gr 1stcon g48.1030 j.J 92% 01 5 91 01 Bellev A Gar let Os........1923' J-D
Consol gold 4*06.. --1030 J.J 100% 1014 Dec Io Carb A Shaw 1stg 4s M-S .
Improvement gold J-1) 984 salt 984 984 8 084 101 Ohio StDA N O g 65 J-D 114 116 117 May 11 1164 117
1st di refunding 6s..... E-A 004 Sale 904 90% 38 90 93% Registered. J-D 114 ... 114 Fell'll 113 115
Bio Gr Juno lstgu%6s-llugi% J 104% Mar'” 104% 104% Gold 34s. J-D 864 87 91 Oct ’?9
Bio Gr So 1stgold 4s. .. J-J 614 Aur’ Memph DIV 1st g 4s.. J-D 4 97 4 Mar'lo
Guaranteed - 1040 5.3 24 85" Maros 614 614 SiDSou Ist gu g4s. ms o' oe J'ly’08
BioGr West 1st g 4s....1939 j_j 88% 89 88% 89 11 3*8% 92%
Mge andcol trust 4sA .1949 o o "~ ; 83% 844 J'ne'll 834 854 95 964 964J3'ly’ll 05 964
Utah Gent 1stgug 4s al917 A.Q 97 Jan'02 1084........ 1108*%J'ly’'I1 107 4109
Des M OldiFtD 4xM*3tL v 1014 102% 102% 102% 101 103
Des Moi Un By 1st g 6s..1917 1. Gold 4s 084 89 684 09 63 09
Dot A Mack ist lieng 48.1006 j.p 94 Sop’ll auiesP A Clear 1st 4 94% 94%J'ne’ll 944 954
Gold4da.................. 10yB 3.p “g3 06 J'ne'll B3 5 j. alAAGit 6ee D M
Det So— 0 S Dlv 1stg 4s.1041 s 79 " 74 Oct'10 Ivan A Mich SeePol AGO
Dal A lron liaugo 1st6s..1037 A.O 107 109 1084 108V 1 i*074 1*094 OFtSAM neeStDA SF
Begistercd. - 1037 A.0 1084 106 4 Mar'0s
2d Os... -- lyio 3.3 101 Feb'll . o4 104
DulShortDine neeNor Pao 74% 74% &% 7% 8l, 734 74%
Dal So Shore A Atl g 6b..1937 3.3 103 109 108 Jan'li _ .. 108 108 Bugistereu... S oct 1
rjiftstof Minn neeStP M di6l Ref A imptés Ap 100 Sale 1100 100% 33 100 102
AJaat "Pen Va A Ga Hee So By iansas City Tennl 1st 4s 1900 j_j 08% 98% 98% 98% 16 96% 094
Elgin Jol di East 1stg 6s.1941 M-N 172 . . 112 31yl . 112 112 toutucky Cent
EImGortA No neeDebA N V look A Des Mo nee CR IAP
Erie 1stconsol gold7s....1020 M-S n 84 ii0 « 1184 1184 10 1184120% luoxvUle A Ohio nee so Ry
NY A Erie 1stextg 4a 1047 M-N . 1014 J'ne 11 1004 101% ako Erie A Wlstgos 1937 3.3 1084 1094 1094 J'ly’Il 1084 1114
2d ext gold 6s. .- 1910 M-s 105% May'll 1044108 s 2d gold 6s 1941 J-J 1014 1054 1044 J'ly'1l 1044 104 4
3d oxt gold445. .1923 M-S 104 J'ly 11 1014101 North Ohio 1stguges 1945 o.0 1uO%.. 110% Muy'll 108 H 110%
4th oxt gold 6s.. . 1020 A-0 1034 J'ue’ll 105 106% J.Slio A Mich B ate N X Cent
6tilext gold 4s........ 1020 J-D 994 J'ne’ll 994 994 J.J 1054 Sale 1054 1064 7,1054 1064
N YLEAW istg fd78.1020 M-S 118 Oct’'10 Registered.......ccocoeveennns JB40 j.i 1044105 1044 Jan'll | 1044 1044
Erie 1stcon g 4aprior..1990 J.J 83 Sale 88 89 3 84% 95 1 90% -Viuy'l1 96% 97 4
Registered. - J.J 86 88 83 J'ne'll 824 80 il124 *1134 113% J'ly 11 113 114%
1st consol gen liol J-J 784 Sale 78% 78% 1 734 79% , Registered....... 1941A-0 1114113 113 J'ue'll 113 113
Registered........... 1000 J-3 .. 77% 77 J'ly’ll 77 77 .eii V Coal Co 1stgug 6s. 1033 i 107%....... 108 Nov'u9
Penn coll tr g 4s. F-A 004 914 91 01 3 83 01 “IQUA NV Ist guar X4s..194 M.s 044 044 Jly’Il ... 034 044
60-year conv 4iA ....1963 A-O 87%Sal- 874 894 62 73 92 Registered..... v |y45
do Senes u.1063 A-O 77 sale 77 79% ;10 30 80 4 E1IC AN 1st pfOs. 1014 A-(> 163 . 1014 Feb’io
Butt N VA Erielst7s..1010 J-D 1094 111% .11 J'ue'll 110% 111% Gold guar 6s .1014;A.0 1004 m 1014 sep '09
OhioA EnolBtgold6s..1002 M-N 110% 112 .12% J'ly li L114113 j
ClevA Mahon Val g 6s.1030 J-J ! 111 111% 1
Doug Dook consol g Os.. 1936 A-O 124% 126 R
Coal A BB 1stour gu 0s.1922 M-N Lo
Dock A Imp 1stcur 0s..1013 J-J 100% 100% 1094110% "y’
N x A Green D gu g 6s.1040 W.N 1st consol golu 4s A1031S-J 06 .. 1094 JiyHl 10941124
N V Sus A VWV 1strot 6s.1937 J-J 103%104 03 J'ly’'n 1101% 101% General gold 4s 1938 J-D 02% J'ne’ll 92% 964
2d gold 44s . ... ..... 1937 F-A 80 ... 004 llt-0’ou Ferry gold 44s 1922 M-S 984 Apr'll 984 984
General gold6s... 1040 F-A 82% 84% 83 J'ly'll 83 874 Gold 4s........... 1032 J-D 994 Oct '06
Terminal 1st.gold 6s...1043 M-N 1094 H1 110 May'll no no Uullled gold 4s 1949 M-8 93 May'll 03 964
Mid of N J 1stext58 ..1940 A-0 110 ... 104 i-0-ii .:i 1104 1104 Debenture gold 6s. 1934 -D 1044 Dec'08
VVIIKA Ea 1stgug68...1042 J-1l 1o 1004 1004 J'ly’ll 094 1014 Guar ref gold 4s. M-8 96% **g7*
Eva Indlatcongug 0s..1020 J-J ... Ve ‘lio j'nme'n .. no 1104 NXBAMBIlatc A-0
illISPFIjjfM ioijs BONDs—Continued on Next Page.
tvns mill Electric Eight Una and Electric Light
Allanla G D Co Istg 65...1947 -1) 103 ... NYGKDHAP 6s...1948 J-D 104 1044 27 102
Bklyn U Gas istcon g 6s11946 .N 1074 Sait ib74 **1074 **7 j05% ib's% Purohase moneygg 45...1949 F-A 13033:1%'4 88%  89% 11 87 1044
Dallam Gas 1stg 6s .1947 < 604 .. 04 J'ly 11 504 62% Ed EI Il 1stcons'g 6s..1995 J-J 1124 115 112 J'ly’'n 111 112%
Columbus Gas 1stg 6s..M032 5 NYAQE1DAP 1stcon goslo3U F-A 1014 May’l 1 100 1014
Detroit Cily Gas g ha.. ) - iob% .. 100 ibi N Y A Rich Gas 1st g 5s.1921 M-N
Det Gas Co cun 1stg il A . 96% Sep " os Pacific GA Elec CoCalG A E
Eq G DN Vistcon g5s..iU3". g 105 1064 1OG4JI .... 1054i06% cerp unifying & ref5s 1937 M-N  96% 06 95% 93 g 91% 96
GuoA RleoBergCoc g0s.1049 .1) Inl ... 14 Get -ui Peo Gas A C Islcon g 6s.1043 A-0 1154..... 1194 May’ll 1104 1104
UI'KapG DCo 1stgos..1016 wA 99 101 100 Oct '09 Refunding gold os.......... 1047 M-S 102 1024 102% J'ly 11 101% 102%
Hudson Co Gas Istg us..1940 -.N 103 1U34 31y ii lob loi'%  ChG-DA Ckolstgug6s 1937 J-J 1034 bale 1034 103% 7 102% 100%
Kan Clty(llo)GaslstQGS 1022 o 97 4 gg% 97% J'ne’i 1 97% 904 Con G Coof Ch I8tgug5a.'36 J-D 101%102 1014 J'ne’ii 101 101%
KingsCo EIL A Pg6s..1937 .0 = ... . 106 May'll ... cHa 106 Ind Nat Gas A Oil 30-yr5s'36 M-N 101 . W Mar 11 00 91%
Purohuso mouoy Os... -0 1164 117 1164 J'ly’ll - 113% 1JG% Mu Fuel Gas 1stgug 6s.1947 M-N  100% ........ 100% Apr'l | 1004100%
Ed El 1L13kn Islcongds <) 87%..... 89 Muy'li __ 874 90  Philadelphia Coconv 6s ..1919 F*A _ 1144 113 J'ne'll in 104 116
Luc Gas Doi St D 1stg Os.(il01ti -F 103% -Sals 103% 103% 6 103 104 Syracuse DlIghtlug 1stg 6s.’51 J-D 100" 98 Aug’'10
Bel ami ext 1st g us........ 1934 .o 102 103 102% 102% 1 100 103 Union Kloo LAP Istg6s. I932 M-8 . 06 Jan '08
Milwaukee Gas D 1st 4s.. 192V .N 904 90% 004 904 5 90 of Itof A ext 6s 1033 3-N 93 074 03 Jly'l1l 03 034
Newark Con Gas g 0s......... -D 104 ... 104 J'ne’'ll 1004 104 Westchester Eight'g g 6s.1050 J-D 1054 Sale 1064 105 i 104 1064
# No piice Friday; latest bid and asked this week, a Due Jan ODuo Fob dDue Apr «i)iie Maj KDue J'ly leDa#Aug gDae DM i Uktton t*AI*
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- ®
HONn's =0 Price Week?* — BONDS Price Week's Range
N.Y.STOCK EXCHANGE Q3 fyidav kange or — N. Y. STOCK EXCHANGE Friday kange or §0 Since
W kkic KmMNft August 4 Sa August 4 Last Sale Vo  m— Wkkk Ending august 4 August 4 Last Sale January 1
Long IsIand—(Con) flirt Ash Low Higd No Low High, i lito. Ask Low  Nigh. No Low Nigh
JslU! 1st K5s........1927 M-S 105" 105 Aur'07 needier Ext 1stg 3Vs61951 A-0 84
Nor Sh B 1st con sguSHOI932 Q-3 101  ......... los5 J'lyMI .... 103V 106 Cart A Ad 1st gu g4s...1981 J-0 97 VApr'00
Louisiana it Ark 1st g 55.1927 M-S 99 99 98% 988 6 91V gg+4  Gouv A Oswe lstgug5s 1942 |-1) .
1iOUisv ©Nashv gen g 6s.1930 J-1) ii3v ra4*2 iuv Jly’ii .... 113v 116V ~ Moll A Mai 1st gu g 45..1991 M-S U8V..... »9' Mar'll 09  99*4
Gold 5s M-N 112V J'ne'l 1 u2v 112V N J Juno R gu 1st4s...1936 F-A 95*4 100 105 Get'02
Unified gold 4s. J-J 98V o8v 40 9g's 99v N Y A Harlem g 3Vs...2000 M-N 90 ... 90V Feb Il 90*8 90*4
.Registered... J-J 97V Nnv'io ... N Y A North 1stg 6s...1927 A-0 108 Oct’'09
Coll trust gold 5s. M-N 109V J'ly "1l . 109 i09V N YA Bulatcongug 4s 1993 A-O * 97V 98V 97V 97V 15 97V 97V
E H & Nash 1st« . J-D 113 *13 i 111 113 Nor A Mont 1stgu g 55.1916 a-0
L Gin <t Lex gold 4 His. M-N 105V J'ly MI .... 104V 105V Pine Creek reg guar 6s.1932 J-d 120 ... 131V -lan '09
NO* M 1stgold 6s J-J 122V J'ly Ml . 118V 122V H WAOconlI8toxt5s./il922 A-O0 107 V 108V 108V J'ly’ll 107Vi 10
N O < M 2d gold 6s.. J-1 118V Fob' Il . 118V 118V Oswo A K2dgug68...el916 F-A 10> 105V 105 Jan'Os
Paducah & Mem dlv 4s.. F-A ... 96V 95V J'ne’U .... 95V 96*4 HWAOTKIst gug 5s.19 L8 M-N 104 ...
Pensacola i)iv gout us... M-8 106*4 109 105V Mar’11 105V105V Rutland 1stcon g 4Vs..1941 j.j 96V ... 98*» Plv M1 ___ g9gyv 98V
St L Div 1st gold 6s M-S e 1 113  Sep MO .- R . OgALCham Istgu Is gl948 J.J 894 90 894 J'ly’ 1l 85V 90V
2d gold 3s M-S 69 73v 71V Fob'll .... 71V 71V Itut-Canadlstgug4s.1949 j.j 92 J'ue’Qy
Atl linos & Cm iliv 4s..1965 M-N  92*a 92v 92V 92v 2 92 93V 8t Law A Adir 1stg 5s. 1996 J.J J’'ne’09
Atl Knox ct Nor Istg5si94] 1-O 112V 113 112VMay't1l 112*4 112*4 2d gold 63 1906 A-O Feb'08
Header Edge 1st81g 68.1931 M-S 1 106  Apr'll 106 106 Utica A EIk Rivgug4s. |922 J.J Jne’'ll  99*4 100
Kentucky Centgold 4s..1987 J-J 94V 94V 8 94 96 Lake Shore gold 3Vs__ 1997 J-D 89 89 i 88V 90
LAN A MA M 1stg4 Vs 1945 103 Dee MO Registered... J-1) 87's J'ly Ml 87*9 89
LA N-Soutil M joint 48.1962 J-J 89*4 89V 83 91 Debenture g 4¢ M-S 94 94t H 03
N iliaA » 1stgu g 60...1937 F-A 108*4 May 11 .... 103*4 112V 25-year g 4s... M-N 93*» 93V 82 92*4 94*4
NA CBdge gengu g4 Vs 1946 J-J ) KaA A G itlstguc5s.1938 J.J o .
Pens A Atl 1stgu g 65..1921 F-A 110 Jan’ll 110 110 Mahon C'l Kil 1st5s..1934 J.J v Milllll ... 110v m v
SAN Ala con gu g 5s..1936 F-A 111V J'ne'll.... 111V 112*8 Pitts A L Erie 2d g 6s.ul928 A-O 107 loo Dec'oy
LA Jell Edge Cogug 4s..1946 M-S 91*4 92V 92V May'1l.... 92 94 Pitts MoK A Y 1stgu 68. 1932 J.J 128+ 130V Jan '09
LNAAGOh Se0OiAL 2d gUAT 68 34 J.J 122S ..
Mahon Coal SeeLSA MS McKees A EV Isths 1918 J.J 083:#
anhattau Hy consol4s.1990 A-0 96V 07V 97V Ply'll 90 9gv  Mich Cent5s.. 1931 M-S 110*9 115 111 Apr'li 111 111
A-O Reglstered 1931 Q-M 09V ...... 119 Jne'CO
AO 97 97v 98 Jliy'll 96V 93V 4. 1940 J.J 98" 99 09 Jno'll s oo 99
Manila HR—Sou lines 48.193" M-N 1940 J.J 96 .. 93 Dec’09
Moiv'pt A E V nee N Y Cent JLA M-S ... 33'g 90 J'11008
Mex Cent cons g 4s i.i 100 May'll 99v 190 1stg3Vs ... 1962 M-N 87 ggV 89 89 87 89
1st cons Ino g 3s... J'ly 31V May’ lo A-0 92 92 J'ly’ll 01V 03
2d cons ino g 3s tru 25V Apr'o9 Bat G A Stur 1stgug 35.1989 J-D
ilex internal 1st con M-S 77  Mar'10 N Y ClueA St L 1st g4s 1937 A-O 99V Sale 99V uov 4 00V 100V
Stamped guarantee 7 M-S 79 Noy'10 Registered... 1 A-O 100 Dec.'09
Midi {36me €ent Debentures 4s M-N 89y 9ov 90V 90V 3 ooV 92V
Mid oUS .i 8ee Erie West Shore 1st .J 100V 1UUV 100V 100V 7 100V 101V
MilL SA"W nee ChicA N WV Registered . 98V 09V 98V 08V 1 98V 100V
MU A North nee Ch M A St P (YA Greenw Lake
Minu A St L 1stgold 7s..1027 J-D 130 130 ( YA Har nee N Y CA Hud
Pacilio Ex 1stgold 6s...1921 A-0 7Y Lack AW neeDLA W
M-N 105 109 1YL EA W nee Erie
M-S 65 74 1YA Long Er nee CentoINJ
J-J 80 81v N YN H A H—Non con 4s.'56 M-N 04v 93V May'll 93V 94V
Minn A St L gu tieeii CHAN Cout deben 3V i j.j .91 94V J'ly M1 «--+ 94V 100V
J-J 97 08 98 98 2 93v 98 Coiit deben 6« .. 1 Sale 132 1J2v 24 132 134*4
3-J os iiJan Mb Harlem :-PtChcs Ist-islUo-i M-N B......
Minn Un See St P M AM cem N Eug 1Istgu is.. 1961 J..J 93v 93 03 47 03 93%»
J-J 95 ... 03V Mar'll 93V 93V Housalomo R con g 5a..1.937 M-N 113V ....... 1183*8J'no’l 1.... 113*4 113V
J-D 97V 084 97V 87V 8 96V 98 N H A Derby con oy as.1913 M-N 107  Alig'09
F-A 84V 84y 84vJiy 11 .... 83V 86 Providence sec deb -Is.. 1967 M-N 86 ' 87 87 May'll 84'a 87
M-N 100V 102V 190V _ ‘90¢ 2 1UOoV 103V I YA North neeN XGA 11
M-S SOV 81 si J'lyMJ .... 78v 83 1YGA Wrelistg 4s..pl992 M-S ... 04V 94V 94*1 11 94V 97
Gen s | 4va. J-J 87V sale 874 87V 21 83V 88 Regis 36,000 ouly / 94 ®Feb'll 01V 94V
A-0 79V ... 79*4J ly H 78 79V Geileral Is..............195 . 01V 02V J'ly Ml ... 02V 92V
10rj~ 105 J'no’'10 i YA out neeN Y CA 1L
F-A 89V 89v 89V 89V 3 g+jv gov | YA UE neelong Island
A-0 108 109V 109V J'iymi 108 110v { YSA W nee Erie
M K A Ok 1st gu 53 M-N  106*8 106*4 106 V J'Iy'11 106*4 108 (YTex AM nee So Pao Co :
MKATOIT 1StQUG5i .eoee M-S 102 105V 105 Jily'n .. 102V 105V 103 v Jan 'l 103V 103V
Sher Sh A So 1stgu g oi J-D 102V .. 03 *2lvllay 1 103V 1U5V or! A West gen g 6s 124*4 J'lie' 1l 124V 124*4
M-S 104V 105y 104V J'ue’ll 103 105*8 Improveiu't A extg 127 J’'lioll .... 126 127
M-N 10/ 108V 108v J'ly'n 103V 111 New River IstgOs 125 J'ly 11 .... 124V 125
M-S 100V 100V 100V  190*4 5 100*4 102 V N A W Ry 1st con g 48.1990 97V 98 20107V 99V
M-S 09 Mar’'lo Registered ...1996 98 Jau’'ll 93 98
F-A 100° 101 100V 100V 6 100V 102 Div'l 1st IA gen g4s...1944 92V 92V 6 92 04
M-S 76 78 77 77V 10 7ev 82 10-25 yoar couv 4s.... 1932 105 107 V 160 100V 100V
ALN 00 V- May'Il 96V 96V Pocah’C A C Joint4s..1941 90*4 90 00 88V 00V
M3 92*3 92v 9 V 92V 41 g7y ggy COA T lstgug5s.... 1922 105 Nov'10
F-A 92 92v 02 J'neMl 92 93V Solo VAN E 1stgu g 4s 1989 95V 07 97V J'ne'll 06V 97V
J-D g84v 86V 87 VMay'lu orth Illinois nee ChiA N W
J-J 1 HO Mar'05 orih Ghlo nee L ErieA W
Pao ft of Mo 1stex j F-A 97 96V J'ly’ll 96V 98y Nor Pao—Prior lieu g 4s 1997 09V Sale 99V 99V 63 (09*8 100*4
2d oxtended gold{ J.J 108V 109V 108 VMay 11 = 158y 108y Regiatored.............1997 ... 98V 98*4 1 g9gyv 99V
A-0 107V 108V 107V J'V mi ... jooviubV 71V Sale 714 71 40 70V 71V
A-O 111 Sep’oil gistered............02U47 d-F ..o 70V 69V Miu'll 69V 69V
13- 85 34 84 3 g3v g7v 8tPaillLDul GiV g 4s...1996 J-D 07 93 93 Jly 11' o0 08
M-N 85 86V 85 85V 5 ggyv ggy  DuiShortL Istgu 6s..1916 M-S U9V.... 00 Feb'10
M-S 102 V Jan Me UEAGoOollItr4s sesGtNor
J-D 120V 122 120V -Pile'll 120 22 StPA N P gen g 6s...1923; F-A 116*5116*4 U6V J'uo'll .... 116V 116*4
w-J 116 116 115V J'iy'11 5*8II6V Registered ceiutlo’8..1U23 o-F 115#iio2 11&%a 11 ~ 10 116V 116V
M-S 86 87V 7 7 786 St Paul A Dul 1st 6s....1931 F-A 1U7® 11u .J'ne'iu
F-A loyv liov n% /RP?:”' ... 110 110\/ 2d 5 o 1917 1i)2*9 102V J'ue’ll 102%4 102%4
O-F 82 .n 81 Alaril 81 8l 1st cousol gold 4s 1968 ) 06V Apr’10
33 03v Mar'11 93V 94y  Wash Cent st g4s....... 1948 90 mO01%ApPrIl ... o1v 91V
M AG colt 4a nee Southern Nor Pao Ter Co 1st g 1033 ft m v ... 111*4 Jau'll mvm *»
Mohawk A Mai Nor Ry Cal nee So Pao
Mouougalieia Hiv nee EA U Nor Wla nee0StP M A O
Mont Cent neeStP M A M Nor A Morn nee N Y Cout
Morgan's lai A P nee S P Co <vIudA W neeCCCA StL
Morris A Essex nee Del LA W , D hio Hiv RR neo haltA O
\| ash Chat A St L 1st7 105U ... 105V J'ly M1 105V 106y Oro A Cai nee So Pao Co
11 1stconsol gold os.... A-O 110V 110v noV J'ne'll 109'a 111 Oro Short Line nee Uu Pao
J-J 117 . 115V Nov'll G3wegoA Rome neeN YO
J.J 107vVv. . 1u8Vv Dec’'10 _ F a0 Coast Co 1st g 55....1946 J-D 103 107V 105*4J3'neMI >105 108
T A P Eranch 1st Os....191' J.J 106V .. 113. J'ly'04 ... ac ot Missouri nee .Mo Pao
Nash Flor A Shot nee LAN Penu RR 1streal eatg4s.1923 M-N 100V loov 100V IMy'i 101 102
r-j 02v 03 92*4 93 14 91v 95V  cousol golU5s 1919-11-3 1 18 J'ho’ III 108 108
A-0 34 87 86 Jly'U 84 89*4 Cousol gold 4s 943 M-N .103*2 J'ne’ U 103" 103*2
) J-J  100*4 101V 1UQV Feo'l 1 10UV 100*4 Convertible g 1912 .M-N 2 90*8 00V o0 98*4 004
X0 77y 80V 80%4 3UV 6 78V 83*9 Convertible g 3V 9/ Sale | 06*, 97 310 96* 97A
NewilAi) i Consol gold 4s.... 103*4 sale 103*4 103V 2 103 1015
NJ Juuo HP. nee N Y Cent Alleg Val gen gu g 4s...1942 M-S 100 1U0*4 U9\ Apr’ll 997,100*1
DR UUAEgoI3tgu4ag.’30' F-A 100 . e s
J-i 87V 83V 87V 88V 43 87V 00 PhllaEal A W 1st g 4S..1043 M-N 101*2 101°» 101*4 101*2 "5 101%2 102*11
i 87V 87V 1 864 89V Sod Bay A So 1stg6s...1924!3J-3 98 102 102 Jan’03.
Deben g 4S..ieeenn. . M-N 93V 93V M 92V 94V UN J RR A Cangou 4s.1944'M-S 10UV102V 103V Mny'10 ....
Lake Shore collg 3v5 F-A 79V 80*4 61 79 gov Penn Co—Guar 1stg 4*113.1921;J-J 103*4 ........ 104 J'ly’ll .... 103*2 101*2
Registered : 78 79V U 77V 79V Registered.. 19211J3-J 102v Mar'll .... 1027, 1037,
- F-A 79V 79V 1 78 79V Guai 3*ascoll 1937 M-8 .190 Aug'10 .
3 F-A 77VIly’1l " 76 78 Guar 3*230011tr ser B...1941: F-A . 88s#J'ly’ Il 88 89
jJ-J 98V UEO'H i Lo Tr Co certlt's gu g 3*23.1916 M-N 07V 7*»3'1y’ 1. 97 27V
iJ-J 99 May'l; i 99 99 Gu 3*28 tr ctfs C. 1942! J-D 872 90 | 7 Aug'10. R
63-3 107*8.. Gu 3 Vstr ctfs D.. 1944'J-D ... 89*2 8 j'ly'ii. 1188 88 :
iHI.SCELL INEOUsj BONDS—Continued on Next Pago
Coni nud Iron Manufacturing A Industrial
Bull A Susq Iron s 103....1932 97 Feb'll 98V 97 Allis-Chalmers 1st 5 1936 J.J 73 Sole 70 79
Debenture 5S.............. a 1926 90 90 J'ly’ll 89 Am Ag chem 1sto0 5s.....1928 A-O 101*4 102 101*4 102
Coi uoj 1Cogen s 1g 5s5..1940 102H 101*2  101** 97V 102v Am Cot OU ext 4*28. 1916 G-F 9g7v o8 o7v Iy’
Convertible deb g 6s....1911 1004 31y 11 09*4 100V ~ Doben 5s 1931 M-N  9«v 06V 96V 08V
Col IndulstA coll os gu.,1034 76*2 77 76*2  77*2 "Vc¢ 73V 70V Am Hide A L 1stafg6s..1919 M-S 00 00V 08* 90*8
ContIn'taiC Islst gu6sg.105". 90'a 107V Dao’'04 Amer Ice Secur deb g6s..1926 A-0 76 76V 76 76
Gr Riv Coal A CIstg 65..1919 90 102V Apr'oB Am Smelt Scourltios sf6s. 1926 F-A 102V Sale 102V _ 103».
Jett A Clear UA 11stg 0s.192*1 107 May'97 Am Spirits Mfg 1st g6s.. 191t M-S ... 102 102 Jly 11
KanA HC A C 1st3tg6s.19b 1 . QBA101  105*2 Dec’oe Am Thread let col tr4s..1919 J-J 03V ... 93V MayM 1
Pooali Con Collier lets f 5s.’57 85*i 85 Apr'll "Si""si*" Am Tobacco 40-yrg 6s.... A-0 103V Sale 103V loav
St L Rock Mt A P 1st 5s. 195, wgipxp 83 84*2J'ne’ll 33 86 A4S F-A g5*g ggle  ttoV
Sunday Creoa. Co g 65... 4 103*1 78 Fob’'07 Am Writg Paper istsf5s. 19U 1-J 01V dale 01V 01 *
Tenu Coat gen 6s.... i(J3*i Sale 103*2 103*2 t 103V 104V Baldw Loeo Works 1st 68.194* M-N 103*4....... 103V Iyl
Penn Div 1stg 6s...... 1U6 104V J'ly’ll .... 105 105V leth Steei 1st ext at 6s..l02i- GJ 06V Sale UsV 98
Blrm Div 1stconsol 6s..1917 ioiv Sale 1047, 10178 104V 106 lent Leather 20-year g 0s.1021 A-D 00 Sale 09 0oV
CaliOM Co 1stgu g 68.1922 107 410 110 Jan’'09 ons< 1Tobacco * 4s.......... F-A 80V Sub* 88»,
Victor Fuel 1st at5s......... 1953 87*4 87 *4 May* 11 87 gg vV Cora Prod Ret sfg 6* M-N 07 Wal* @?@ o7V
Valron Coal AColst g 68.1949 "o f 97\ 98 98 "2 01V 98 1st 26-year st 6s..........., M-N  06*4 Sale  00*4 07V
-No price Friday; latest bid andasked. aDueJan 6Dne Feb «Due May gDue Jns hDueJ’ly tebue Aug ODue Got pDaaNov 9Due Deo
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N.Y.STOCK EXCHANGE
WKKK ENDING AUGUST 4

fennsylvauia Co—(Con)
Guar 15-J0year g 4s....
Cl & Mar 1st gu g 44s..
Cl <&Pgeugugi4
Series B.....coovciniicnns
Series J34 a.
Senes D 3 Hes

Grit* lex 1st gu g4 Hs1941
7s...1912

Pitts Ft W & O 1st
7s.

Pitts YSOAsIi 1st con 6s.1927

PCC& StLull*4*A ...
Senes B guar..
Senes C guar..
Series D 4s guar
Series E 3 Hhguar g___
Scries G 4s guar..

C St L<& P 1stcou g '65.1932
Pensacola <& Atl See L<& 2snan
Peo Ss East SeeCOC & tit L

Pere arquetto—KeI 4s
Retundlng guar 4s.
oil So W AL
FllntSoPM g Us.

1stconsol gold Os.
PL Huron l)iv 1st

Tun &H Istgug 48. 1931
Plu BifcW See Peim HR
Philippine Ry 1st 3u-yr sf4s'37
Pitts Gin So tit 1, tieo Penn Co
Pitts Clove it Tol see B Sou
Pitts Ft W SoCh tiee Penn Co
Pitts McKees ifc Y tiee N Y Con

Pitts till &L ft 1stg5s...

lot consol gold 6s.............. 943

Pitts ft West tiee B Sso

1> eadiug Co .
JLVRegistere
Jersey Cent coli g 4s

Rensselaer Sotiar tiee 1) «& u
Rich S Ban tiee tioutli Ry
Rioh it Meek tieo tioutliern
Rio Or West tiee Bon <& Rio Gr
Rook * Pitts tiee B Rit P
Romo Wat it Og A'ccN Y Cent

Rutland tieeis Y Cent

gag Tus Soll tiee Pore Marq

tJoi&Gr Isl 1stg 43...

8t L So Cairo tiee Mob it Oh
St L «t iron Mount tiee 51 P
StL M Br tieeT RR A ortit”
Bt Louis SoS V— long Us..1931
GoueralL gold 6S.......... ... 1931

titL Soti F RR (xius g 4;

Geu 16-20 yr 6s ... 9.
tioutliw Biv lstg 6a..1947
..195

Relundmg g 4s..

tit Louis tio tiee llliuois Cent

tit Paul <0 Bui tiee Nor Pad lit
titl Mma SoMan tiee Gt Noi
bt P it Nor Pac See Nor Pao

Bav F«fc West

Adjustment 6s .

Consol gold 6s..

Bher Skr it tio SeeM K it T
till tip Oca «t U See All Coast I.

tioutliern Paoiilo Co—

Registered...
Mori guar go
Through titJ

1st gold Us F..........

Cou gold 6s..

lInniitiiciiiring

10-yrg dob 5s....

Beu'l' Motors 1st lion Us.. 1915
lilt Paper Co 1stcon g Us.I19ib

Consol couv srg 6s.
Int tit Pump 1stst 6s.
Lackaw titeel Jst g f>s.

1st cju 6s Series A.

6-year conveniblo 6s..

Nut Enain So Stpg 1st 5s..L'J29
N Y Air Brake 1st couv Us'28

hy titeel Spgs 1sts t 6s...

ftepub 1A ti1stSocoltr 6s. 1934
; 10-30year6s s l............

V ti LeathCo 8ldebgUs..

«No prlco Friday; latest bld an
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New York Bond Record— Concluded— Page 4

Price Wtek't  fIS Range
Friday Range or o~ Since
August 4 Last Sale January 1
Bin ASH Low High So Low High
93<4 00 99 J'ly’ll 97*4 09
102 4 s 110 Jan’'05
1003s loo3cJ'ly’00
90 96 Aug’'00
00 90 May'0S
no 904 Apr'll 01)4 91
90 984 Apt '04
105 1044 Mar’'11 i.04 4 104 4
1023 . .ttt J'not1a 103 104
102\ 104 IOOI Fob'11 1034 1034
107 Oct '08
109 Slay 10
106 J'ly’'ll 106 10734
100 J'ly’U __ li>0 10734
106 J'ne'll 10U 100
98*4 Deo’ 10
91% Apr'l1l of34 93
»S'(, May'll S8'8 OS's
R 1134 J'ly‘'ii .... 113 1134
ior 1107 10) May'll 109 109
I 934 934
I 66 7634
11 08 70"
. rli 1004 1004
1104 ... e'll 1(1S3 1103%
1004 1094 103 Mar'll 100 103
1004102 102 May'll 101 H 103*8
e 90
85 Bale 86 86 2 85 88
112%4......... 112*8 May' 1 11241194
aa»o J'ly 07
994 Sale 984 98*8 1231 96% 984
074 Apr'li 074 97%
D7F «»» 07FJly’ll SU 07H
884 93 8 8 J'no'll .... 80H S83
119 1104 ns ns 1118 119
108 1084 107*bJ’'ly’ll 107 108
00 92 o0 j'ly'll 90 91
884 Kale 88la 88s 12 864 90
98 1024 1(103 Mar 11 100*4 1014
814 Sale 810b 81Ot 47 804 83
116 4 1164 110'J'ly’11 110 1174

804 Sale 804 b(d% 22 774 81
AAAAAAAAA 1004 Dec'091___

100
994 994 «S'b DO3) 2 074 o0U4

S20, S20a 12 gg4 go*a
......... 804 J'I%'ii ... 18 83
03, 3

704 80 7934 764 814
074.... 1014 Apr’'o7

87*s 874 87" 87" 3 80*9 89k
100 .

104 Oct'09 ...
S7 ~al 87*4 87k  84% 88
77 4 tial 77k 81k 114 75 82
864 J'ly'll 85% 87
ill*a Apr'li 91% OP*
103 May'll 102 103
105\ Apr'li " 105%4 1004
1044 Mar’'ll 1044 104 4
. 105 Jly'u 104 105
105'aU0 109 May'll 109 109
92 sale 02 02H 50 014 934
98 salt 18 SO 38£ 964 100

O74Sa|e 97 4 974 15 26 074
97 97 Feb’ll . .

01 01%4 91 01 4 5 9
004 93 1'J2*6J'no’1l 02 S3H
10U 107V107 Alil-'ll 100H 108k
1103 May'll ... 103 193
1044 ... 1105 JUuB'll .... 105 105%
1044 sale 11014 10441 1 104k 105
1094 ... ‘loa®. J'ly’lI'11... 100k 110k
1094 109
044.... 10434 J3'ne’ll 93% 954
116 . 1194 Mariol.
107*-, Jan *00 .....
. 1115H Mar'11 U0k 115k
111! -Mar'll 1)1 111
41144 110 Feb'07]__ ‘-
i J'ly i liz 102
14Il0I4M ay'tl ... tIUIk 102k
. 11144 Dec'U4i ... 1.
. '"110 May'Uu7....
884 924 90 J'IVOi e
......... 014 914 914 6 914 934
io 14 1013£1014 Mayl 101=8 ion,

........ 1014 May' U

101% 103
944 Kale 1044

PS5 not 1044 96
iUlteCKLLANEOUi

96 97 96 96 8 954 97
77 Sale 77 774 27 764 80
84 4 80 86 7 82% 864

82 82 Jue'll 81 82

103 161 J'ly'll s\ 145 167
09 Sale 90 994 57 99  99%
104 105 104 104 1101 1044
85 SO 85 Jly'll 834 87
934 04 01 J'ly'll 91% 96
984 Sale 984 984 6 064 094

81% bale 81% g2k 52 614 884
93% Sale  93% 04 20 90 06

04% 94*4 94~ J'ly’1l 94% 954
104 Sale 1034 104 6 102 106
98% 100 98% J'ly "Il 074 09
1024 1034 Jiio'11 1024 1034
944 96 944 944 3 944 96
102 4 bale 1024 1024 9 102 105

BONDS
N. Y. STOCK EXCHANGE
W kkk Ending A ugust 4

tioutliern—1st con g 55....1904't «
Registered... 11994+t
Develop it geu 4s tier A.195U a q

Mob SOOhio coll tr g 45..1938 M <

Mom Biv Istg 44-55...1900 j .;
St Louis div 1st g 4a_1951 Jod
Ala Cen R 1st g Us. 1918 t.]

Atl «t Banv 1st g 4s
2d4s..

Atlit Ya gg _
Col it Greenv 1Ist Us........ 1910 . t
ET VaSGa Biv g6s il
Con 1st gold 5s
K Ten reor lieu g 5s
Ga Midland 1st 3s
Ga Pac Ry 1st g Us.
Knox it Ohio 1st g Us...1925 . 1
Mol) it Bltprlorllengsslg45 j j
Mortgage gold 4 .194

Richifc Ban con g Us 1915 J .j

Deb 5sstamped 1927 A-n
Rich So Meek 1stg 4s...1948 w.m
So Car So Ga 1stg 5s 1919 m-N

Virginia Mid ser O
Series B 4-5s
Series E 5s.
General 6s 193U)j
Va it tio'w't 1st gu 5s5.20037 j j

1st cons 50-year 6s.. 1958' A-0

W O«t W 1stcy gu 4s..1924 p-A

West N C 1st con g Us..19141] .j

tiit N Ala SeelL it N

Spokane Intornatlstg 5s 1955 j. j
j'er A ol tit julstg 44s..1939 A o
1 1stcon goldés 1894-1944 p . A
Geu reluud 0 1g 4s......... 1953 j.j
titL M Bge Ter gu g 5s.1930

Tex it N O See tio Pac Co

Tex A Pac let gold 65........2000 j.d
2d gold iuc 5s 92000 Mar

LaBiv B L 1stg 1931 j .

W Mill Wit N W Istgu 65'JO w.A

Tol«t OC 1stg 5s ...1936; j

Western Biv 1stgos.

General gold 6e

Kan it M 1stgu g 4s
2d 20-year 5s

Tol P SO W 1st ?old 4s.
Ieng3|asIU25I] j

ToititL«t Wpr
60-

Tor liamit Bull Istg 4s./i194U] j-i)

Ulsterlt Bel 1stcon g 5s 1928]] -d
1st refuud g 4s.. .

Un Pac RR So 1grg 4a

Sit1 As>{-Low

335

Price WeeVs §3 Range
Friday Range or Since
August 4 Last Sale January 1

HigH\Ro Low Hiah
108V 27 10036 1094
av'09 ...Ji

9%||5Ij
8UH| 7 8G 88

10S4 Sale 108
105 .....110

109 J'ly’'ll 108*4 1094
884 89 ]
II>7“/u 1104 1074 Nuv'l0 .
1904 Mayll 904 004
824 82% 1824 J'iy'll — 82*4 824
804 1
10U ....107 Apr'll.... 10U4 107
107%. .1084 J'ne’ll ...." 107% 1''S4
111 1124111 111 1 1094.H.1.00
10U4 100411004 3064 105 1064
72 65 ov'09
U 34 I'j113 H4
1154 May'll ...1154 116
1054 Nov’'K'i
Nov'03 ... 1o,
1054

Tosa " 2108
...11044 105

7171
10341044
L1112 Oct *06 .

¢} Mar'lll..: lou 100
107% tiai.s 11074  1U7% 1,107 108
1084 ... ius4 J'ly'11 -..-'108 110

954 9641 964 9:4 2 944 974
91 ... 191 Feh'l Il i
1U44 105 1104-4 J'ly 'l 1014 105

103 104 11024Apr lit....'102 102%
1U5%100% 103% J’ IyTI 1054 106%
i124 ... '110*4 J'Jy’i .. 1104 1123*
95 90%' 964JIy'I| .‘i 954 98

107=4......... (1084 fi'euB 1. 11084 1084

11041104 11047’ Iy Il ...J 110 1114
45 63 1

Mar'idL
99 1U241994Apr li;— '994 994
96 .. 1064 Nov 04 ___
109
109
1034 10334 1034 J'ne'll
914 92 9PeMay'l1....!1 90
974 99 974 J'ly’ll 904 98
92 93 924J'no 11’ oo 924
874 884 *9 Jno']ll___ 189 894
704y»lo 70 704] 29 68 744
764 77 76 764! 6 76 814
904 914 904 J'l . 904
100 1054 J'ly IY l1054 106
844 854le'll .1l 854 854
101 1014 101 »014 97 100 1024

Registered.........cc........... 19471 .} ... 1oWklioos Jly I I’ 994 X«04
20-yr couv 4s 1064 ~aie 11064 J.U84 510 1034 1104
1st fcret4s... 97 Sale 1 064 974 9] 964 984
Ore Ry it Nav con g 4s.1940' j-D  .eeeen 954 95 95 1 3 96 97 4
uro Short Line latgUs. I922| F-A 1147 1H4 Udch J'ly Il ... H44 1154

1stconsul g 6S...ccceuee 1940 J.J1 ccnen 1124 1124 J'ly’ 1l . 1114 1134

Guar reluud 4s. i-D 944 sale 1 93% bis.! 501 U2* 96

Registered... .d 94 Jan *09....11

XJtaUit Nor gold 6a. 1920 J-J 106  ........ .08 May'll ...1108 108

UniNJ RR it CCo See PaRR
Utah Central See Rio Gr Wes
Utah it North See Un Pacilio
Utica it Black R see N Y Cent
/unduilaconsol g4s___ 1955 F-A 98 Nov'08 .

Consol 4s Series B...1057 M-N 97 07k 974 May'll | 9631 974
Vera Cruz itP Istgu 44-3.1934 J.J 014 90 J'no’ll . 90 BO
Ver Val Ind So W See 310 F
Virginia Mui Aee South Ry
w abash 1st gold 6 1939'm-N  108% Sale 108 1034 6 108 110

2d gold 6s...... 1939! F-A 994 100 100 100 2 034101
Bebeuture series B 196013-J 105 98 Apr'll.... 98 98
1st lien equip s lug5s..1921'm-S  1W 104 May’ Il 100 104
1st lieu 50 yr g term 4s.1964 j .J 88 83 Bec'1l0.... .
1strel and ext g 4s .195t»1J.J 644 Sale 044 664 108 634 71°*
Bet <t Ch Ext Istg 5a.. 19411j.j 107 4 TOBS
BesMom Biv 1stg 4s..1939]j .J 81k 81 814
cm Biv 1stg 34s ..194ila -0 70 75 75 JIyII!.... 704 1b\
Tolit Cli Biv 1stg 4«... 1941'M-S 83*4 85 May'll. 85 85

Wab Pitts Term 1st g 4s.1954 j-u 47 484 484 J'ueTl 414 4934
Cent & Old Col Tr co cortta. 46 bale 46 474 117 394 50
Co.umbia Tr Co ctfs. 46 tiale 46 48 40 60
2d gold 4s........ iJ4 2k 24 2V 24 74

Trust C'ocortt: 2k 3 24 24 8

Warren see Bel Hus so West

Wiuih Cent A'etiNorPac

Wash O it W See tioutliern

Wash Term! 1st gu 3 4s.. 1945 F-A 87% 00 854 Mar'll 884 90

West Maryland 1stg 4s.. 1952]a -O bb "ale 88 834 86 884

West N.Y |t Pa 1stg 65..1937' j-J j 1094 1UI%
Geu gold 4 .1945a-U 8b 4 884 884
Income Ss <11943 Nov 34 Feb'07

West No Car  see tioutn Ry

Wheei'g OL E 1stg 6s5...i920 A-O 1034 1044 1044 11034 105
Wheel Biv 1st gold 6s..1928 J-J 102 1024 May 11 .... 1034 1013
Exteu it Imp gold 3s...193u! F-A 98 103 102 J'ue'lu ..
RR 1st Consol 4s....... 1949 ;,L-S gi*4 sale 8iV 80 Y g2 80

20-year equip s t6s ...1922 | -J 054 W4 Feh'll.... 984 094

WilLkos So East See June

Wii Sbtiioux F See titP M @t M Il

Wis Cent 00-yr 1stgen 4s 1949 j.j 02*4 93 93 934 924 93«»
Supit Buulivit term 1st 1s'JU M-N 92 924 924 024 92 93

Telegraph and Telephone
Am Telep fcTeicoll tr 4s 1929 J.j
Convertible 4s ....1930 M. 8
Comm-r'l Cablo jst g 4a..2397 <)
Mich titate Telep Isi 5s.. 192* F-A
N YTelep Istit gens 1445.'39 M-N
ePacTol & Tel 18t 55 ......... 1937]J.J
West Union col tr cur 6a.1938 j-j

Fd and realest g 44s...1960 M-N
Couv 4s, Series A ... .1936]M-N
MutUn Tel gu ext 5s...1941M-N

HOND.S—Concluded.

iHaniifacturing Sic Industrial
J ti Realty ifcl couv debg 5s'24
U ti Rubber 10-yr coil tr Us.'18
U ti titeel Corp— i coup .dl9U3
til 1U-60yr 68. (reg ..<41963
Va-Car Cheiu 1st lo-yr 5s 1923
West Electric 1st 5s Dec 1922
Aestinghouse E Es.vLslos '31
JilKceUiiiieouii

Adams Ex eol tr g 4a.......... 1948 M-
Armour&Oo 1strealest4/7s'Sj J-
Bush Terminal let 4s___.1952 A-
Consol 5s ..1955 J-
Int Mercau Marino 44s..1922 A-
F-

J-

F-

A-

[

cee>T
woPLpOlomh LLUZZOU

lut Navigation 1stst5s.1929
Morris & Co 1st 81448..1939
N Y Bock 60-yr 1st g 4s..1951
Pub tierv CorpNJ gen 58.1959
Wash Water Tow let 5a..1939 J.J

914 Sale 914 914 27 894 924
107 4 Salts 107 1074 31 105 1134
83 834 May'll ... 834 834
10U4 ioi 1004 J'ly’I1 .. 98 101

1004 Sale 100 juu4 102 984 1003*
09 4 Kale 199 994 69 97 994
1014 Sale 1014 1014 3 9941034

07 1074 31y'Il --.. 95 984
104 k 1044 1044 10 103 1044
103 104 104 J'ne’ll ... 104 104

90 90
1044 8ale
1054 8ale

86 Kale
92 4 ftiaitv
92 934

814 874
03 4 tiaJo
Wi ...

"asked this week, b Buo Feb d, Dae Apr «Due May gbuo J'ne h,Due J'ly JrDue Aug ©Due Qot p Dne Nov IOptIW iM i



CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

STOCKS—,7I0IIHST AND LOWEST SALE PRICES. Sales STOCKS Ranye since January | Raruje for Previous
of the CniCAGO STOCK On basts ol 100-share lots Year 1910.
Saturday Monday | Tuesday. Wednesday  Thursday Friday Week EXCHANGE
July 29 July 31 Auy. 1 Any. 2 Auy. 3 Auy. 4 Shares Lowest. Highest. Lowest. Highest.
Railroads
*185 190 *185 190 *185 190 *185 190 Last Sale 190 Apr'll Chicago City Ry 100 1S3 Jan 11 199 Apr 28 160 Oct 185 Mch
*1 3 *1 3 *1 3 *1 3 Last Sale 1i2  July'11 Chlcago & Oak Park. 100 U2J'nolO0 112 J'no 10 12 J'ly 312 Jan
*3 5 *3 5 *3 5 *3 5 Last Sale 3 Juno'll F 100 3 J'ne:6 Mch 23 4 Jly 7i2Jan
*2612 2644 *2612 27 26t2 261? *20 27 2512 251» 34 Chlc Elcv Rys com 21 J'ly 12 293, .Ply 21
92L 9212 9244 923, 923, 93 9212 927 92 9212 337 Do pre 85 J'iy 19 93 J'ly 21
*9412 97 97 98 99 100 100 101 *99 101 *99 101 315 Chic Rys part ctf “1" SO Apr29 101 Aug 2 6038 Sep 100 Jan
2812 295s 2912 3034 3012 33 3312 343, 313, 34 31 3212 7.326 Chic Rys part ctf “2” ___ 203, May 13 343, Aug 2 111, Sep 36 Jan
8'7% 9;8 *10 11 1114 1117 12 1213 1218 1212 11 1 480 Chic Rys part ctf 3" 8 Mayl3 1212 Aug 3 8 May 16 Jan
5% 6 0 012 61? 7 7*4 712 712 180 Chic Rys part ctf "4” 412 Mch 1 7W Aug 3 3  May 913 Jan
3lo 3*s 335 3*8  3os 312 31?7 312 312 3«2 312 910 Chicago Subway__ 100 3i» J'ly 29 6 Men | 2ig J'ne 01, Aug
*16 19 *16 19 *10 10 *10 19 Last Sale 17 May'll Kans Clty Ry & Lt._100 17 May27 25 Feb 23 20 Aug 39 Jan
*35 41 40 40 *39 41 40 40 *39 *39 41 50 Do pref 100 40 J'ne 13 72'2 Feb 25 69 Feb 773, Mch
65 Feb 1 51 Feb
79i0 July'll i5L1J3'ly
*87jj 10 9t2 912 10 10 1012 1012 10i2 101? io io 175 Streets W Stable C L.100 st2J'ne 1 131, Feb 23 7 Jly 6433 Jan
*42 44 *42 44 *42 44 *42 44 *45 47 46 4712 20 Do pref 100 40 Jne 1 50 Jan 9 40 J'ly 104 Jan
Miscellaneous
1110 1U4 1133 1117  q9% IH4 11 11 1072 1012 103, 1.050 American Can 100 9 Jan 16 12R May 9 65, J'ne 135S Jan
874 874 8712 8/44 8714 871, 8012 861? 8611 873 853, 881 420 Do pref 100 767gJan 7 88?%sJne 2  62i2J)'ly 12 Jan
*270 280 *270 280 *270 280 *270 3SO Last Sale 265 Feb'll 1-- American Radiator._100 265 Jan 9 265 Jan 9 240 Apr 261 Deo
131 131 *129 131 *129 131 *129 131 *129 131 *129 131 50 Do pref... 7100 126*2 Mch 9 131 J'ly 29 126 J'iy 135 Apr
00 55 *5412 5512 551? +5612 .... *58 60 *56 60 60 Amer Shlpbulldlng 100 55 j'ly28 79 Feb 6 72 Feb 84i8 May
*100 111 *106 IIT_ *100 11l *106 Il Last Sale 111  July’ll Do pref 100 1101, Jan 6 113 MaylIS 107 Aug 112 Jan
13014 13014 |36~8 1368 *130 13612 *130 13612 +136 13617 136 136 65 Amer Tclep & Teleg 136 Aug 4 1521,j'nel12 13D, JTy 14218 Mch
*44 40 4312 4312 43 43 *40 4212 *4112 42 41 I41II 55 Booth Fisheries com 35 Apr28 691, Mch 4 31 J'nc 43 Deo
4312 July’
*69 70 09 69 69 69 69 69 *68 70  *68 70 BOO Do pref 62 J'ne20 82 Mch2l 56 J'ne 74 Jan
*52 53 *52 56 *52 63 *52 53 Last Sale 51i2 July'll Cal & Chlo Canal & D.100 4912 Anr24 52 Feb 2 15 Feb
*1 *1 n. *1 . +1 1% Last Sale | July’ Il Chic Brew'g & Malt'g 1 Jly 20 11, Jne 7 1 Feb 1 Feb
*5 51?7 *5 51?7 5 814 45 51? Last Sale 53, July'll - mm Do pref 3*2 Mch27 53, J'ne 9 3 Sep 3 Sep
*5U2 52 5173 5Ds *5U2 52 51 5117 50>3 51 50 50 325 Chic Pneumatic Tool. 100 41 Jan 3 251- J'ly
123 123 123 123 *123 124 *123 121 *123 124 *123 124 22 Chicago Telephone___100 115 Jan 25 12112J)'na2i 110 Mav 137 Jan
*165 169 *165 109 165 165 *163 165 *160 165 165 165 45 Chic Title & Trust__100 151*2Jan u 170 J'no 9 163 Mch
1351, 13611 135t2 13512 1353, 136 13573 13573 1?[314 1]3-gL 1%?14 13I§Ji44 90(5) Commonw’'th-Edison.100 113 Jan 19 13738J'ly 15 103i» JTy Ilk11- Jan
5
78 Jan’11
105 105 +1047g 105 10473 1047s *10412 105 10112 104t2 180 Diamond Match 100 92L Feb 10 105i>J’ly 10 82L Sep
103 103 *10273 103 102i3 1027 1023, 1023, i0278 163 350 Hart Sinffner & Marx pf. 10H, j 'ne 27
56 56 55 55*2 *55 50 *B651., 56 *5514 56 5312 5514 583 Illinois Brick 100 G278 J'ne27 70 Jan 20 53 JTy 91 Mch
50's  *50 51 +50 51 200
*50 51 *50 51 *50 51 +50 503s *50 51 50 50 126 McCrum-llowell Co__100 45 Mch 3 6712 Dec
*96 97 *90 97 96 96 *96 97 *93 97 951, 96 170 Do pref 92 Mch 3 93 Feb 2 1023j Apr
*13212 135 *13212 135 *13212 135 413212 135 132 133 - - 20 National Biscuit 1171, Jan 17 140 Apr 7 101 Aug
*127 129 129 129 +128 129 *128 129 *128 129 129 10 Do ref----memeee 123 Jan 3 13) Mch3l 118 JTy 125 Jan
113 113 113 113 113 113 11212 1121, 125 National Carbon_____ 11212 J3'ly 25 12 Mch 14 104 Feb 145 Oct
11812 TIBT2 *117 119 *117 119 *117 119 *117 119 50 Do ref . 118 Jan IS Mch23 112 Feb
10611 10012 10012 10041 1064, 10634 10«4 10fll2 10612 10612 10432 10438 460 People’s Gas L&Coke.l00O 10.1*3 Apr 8 108‘5 Jan 19 103 JTy 1153, Jan
14214 14214 14014 142 141 141 14012 1401? 13942 140  13S12 140 1,035 Sears-Roebuck com..100 Cis612 Mav26 1923, jan ;i 148 Feb 1863, Nov
*12010 121 ~*12012 121 12012 12012 *120 121 *12012 121 H2012 121 10 1)o pref 100 119 Jan 11 122 Mch 11 1161- Aug 122 Mch
10241 1024i 10234 103 10219 10234 10212 1027, 10212 10212 10212 1023, 333 Swift & Co -.100  Joots Mch 12 101 1no 5 10) Dec 10953 Jan
*185 192 *187 191 190 190 *190 191 *180 191 *186 191 10 thc Quaker O 100 165 Mch 7 193 J'nc29 155 JTy 186 Feb
*107 *107 . *106 *106 106-3, 107 47 Do pref.. .100 1021w Feb 1 10710 J'ly 21 101 JTy 103 Jan
25 258 2&2 255 *212 244 *212 73, *212. 23, ~ 238 2 300 Unit Box Bd & P C0.100 2%J'ne26 7 Jan 3 ot, Apr  153sJan
7933 7012 7953 80 7913 79f, 7835 79 78 7833 75 78  2.660 United States Steel com. 721, Jan 3 81's Feb 6
*1912 21 *1912 21  *1012 21  *1912 21 Last Sate 20 July’ Il Western Stone loo 19i2 Apr 12 25 ~Jan 27 15 J'ne  26»sDeo
Note.—Ot flelai .jheetn o longer ren orts transac tlons of lese than 10 shar es.
Chicago Bond Record Chicago Banks and Trust Companies
BONDS Outstand-  Surplus Divide=nd Record
CHICAGO STOCK Inter- Pries Week's B'ds NAME ing and
EXCHANGE eat Friday Rang: or Sold for Stock Profits In In  Per- Last Paid,
Week ending Aug. 4. Period  Aug. 4 Last Sale Year 1911 (t) (> 1909 1910 iod. b
uu Ask Loso Hl?h No. Low High Calumet National §100,000 $49,360 6 0 An Jan 'll, 6
Amer Strawb’d 1st 6s. 1911 P - A 1001- 1001- 1001- Chicago City 500,000 271,322 10 10 j-j Jduly 'II, 5
Armour & Co 4v$s__1939 1 - U 1 92t2Sale 9212 923, 3 9233 9333 Conti'tal & Comm Nat. 20.000.000 10,285,337 C+J July 'l1. 2lj
Booth Fish Co DebG 55’17 J - J 100 Men'll 90Is 100 Com Exchange National 3,000.000 5,096.273 12 16 Q-J July 'll, 4
Deb g 5s 1924 J - J 100 Mch'11 90 100 Douglas State.. 200,000 31 Beg. b usMay 31°11.V.92 pl538
Sink Fd Deb6s tr rec.. A- O 981- Apr'll 98ls 99 Drexel State 200,000 41.198 9 J juiy 12
Calumet & South Chlcago Drovers’ Dep Natlonal. 600,000 443,233 10 10 S-J July 11 212
Ry 1st 5 F-A{9 991 991, 991, 4 991, 991, Englewood State 200.000 51,046 6 6 QJ July "11. 13,
Cass Av & F G (St L os 12J *J __ 10D, Oct'Of First National 10,000.000 11,276.436 128 12s Q-M Jnc 30’ 11,3»
Chlo Board of Trade 4s1927 J - D 10% Mav'0? First Nat Englewood.. 150,000 2/187,559 10 10 -M Jne 30’ 11,212
Chicago City Ry 5s__ 1927 F - A {1023, 1023, 10278 19 1028 102<s Foreman Bros B'k'g Co. 1.000,000 563,470 Prlv ate 15an
Chlo Consol Br & MIit6s___ J - J 103 Apro Fort Dearoorn National 2,000,000 616,188 U Q-J July ‘11.2
Chlo Consol Trac 4Hs 1930 J - L) 5b Apr'09 Hibernian B'k'g Ass'n.. 1.500.000 1,053,878 E 8+2 Q-J July 'Il. 2
Chic Auditorium 1st5s1929 F - A 963, Jan'06 Kaspar State Bank 200,000 193,557 10 10+ 15 J-J Juiy '11,5
Chicago Elcv Ry 5s5..1914 J - J { 98i2 Sale 9S33 9812 40 981, 9973 Lake View State 200.000 3,156 Beg. b us Apr S'11 V.92,p. 1004.
Ohio JC RK 1st Mg 08.1945 M - s <J4l- Dec'09 La Sallo St National 1,000.000 257.031 Beg. b us. Ma y'lo V.90, p. 1277
Chic No Shore Elec 63.1912 A - U 87 Feb'06 Live Stock Excu'go Nat 1.250.000 546,108 10 10 Q-M Jne Jjo' 11,212
Chic Pnc Toot 1st 5s.al921 J - J 89 June’'ll 87', 91 Monroo National 300,000 66,841 4 4 Q-F Aug 'LI, 1
Chlo Ry 5s P - A 993 Sale 993, 100 58 9/3s loo Nat Bank of Republic.. 2.000,000 1,313,977 8 8  Q-J )nc3lyll, 2
Chlo Rys 4-5s senes "A" A-0{ 95 95*, 943~ 951, 6 9318 95*, National City 2,000,000 494,341 6 [ 8-J July "11, 112
Chic Rys 4-5s series ""U” 9 - U  883s Sale 883, 8912 337 82's 891? National Produce 250,000 90,390 3 4 -J July "I, U2
Chlo Rys 4-5s series "C" P - A 90  July’'ll 90 90 North Avenue State... 200,000 74,633 5X OX Q-J July '11. 13,
Chlo Rys coll 6s 1913 F - A {1003, Sale 1003, 1003, 5 99-3 107 North Side State Sav'gs 50,000 34,29, 6 6 8-3 July "1, 1ljj
Chic Rys Fund 0s5..1913 P - A 10.) Jan'11 100 101) North West State 200,000 30,403 4 Q-J July 'lIl. U,
Chic Rys Tern Ctfs 1st 5s 98>s July'Il .. 9773. 9933 People’s Stk Yds State- 300.000 115,137 7 Q-J July '11, 2i2
Chic R 1 & P RR 4s5..2002 M- N 6dl2 Atlg'Cs Prairie State 500,000 62,711 6 6  Q-M July 'Il. It2
Collat trust g 5s___ 1013 \1- b 661- JulV’'08 . Security 300.000 221,092 1X 4X Q-3 July I, I1j
Chic Telephone 5s 1923 J - D {103 1031, 1031y 1031S 1 102 10312 South Chicago Savings. 200,000 94,500 6 7X Q-J July 11, 2
Comtnonw-Edison 55.1943 M- s 103t3 Sale 103 10315 48 10012 10313 South Side State 200,000 12,782 1X 6  Q-J ./my *11. U2
Chic Edison deb 6s5.1913 J - J 10079 Nov’ 10 State Bank ot Chicago. 1,500,000 1,965,670 12 12 Q-J July 'Il1. 3
1st g 5s July 1026 A-0O 100 Feb'11 100 100 Stock Yards Savings___ 250.000 100.48S 8 8 Q-M Jne30'11. 2
Debenture 5s Nn-s 100-s Aug'09 Union Bank of Chicago. 1200,000 -19,854 6 6 M-N May 'Il, 3
Commonw Elect 55 5501043 - b {1033, SaJo 1023, 1023, 5 1003, 1023, Washington Park Nat'l 100,000 8,494 See V. 90. p. 159
Dla Match Con db6s..1920 {10633 Sale 10663 1063a 4 1031, 1073, Wendell State 50.000 13,275 None Nono Q-M Dec31 08,11j
Illinois Tunnel 5s 1923 ) -U ___ - 80 De0'08 Central Trust Co of Hi.. 2,000,000 977,074 7 IX Q-J July Il 2
Kan City Ry & Light Chicago Sav Bk & Tr_. 1.000,000 224,478 0 6 Q-3 July Il Ilj
CO 55 1913 n - n 973, May'll 963S 973, Chicago Title & Trust.. 5.000,000 | 1,810,042 0 TX Q-J July'Il, 2
Knlck b ker Ice 1st 5s 1928 A - O -+ 100 May'll 973, 100 Citizens Trust & Savings 50,000 12,104 4 6 Q-J July ’II, 21j
Lake St El—1st 55...1928 1 - J { 85 89 8912 July’ll 77 8912 Colonial Trust & Saving 600,000 475,087 8+2 8+2 Q-J July 'll, 21]
Income 5s 1025 Feb 16 May'05 Cont & Comm Tr & Sav 3,000,000 731,546
Metr W Side E Drovers' Trust&Savings 200,000 140,926 8 8 Q-J July 'II, 2
1st 4s..... ..1938 F - A 861? Sale 86-33 863, 18 863, Farwell Trust Co 1,500,000 239,419 3 0 Q-J JJy 'Il. Hi
Extension g 4s___ 1938 J - J { 82*3 8278 823, July'll 78's 828 First Trust & Savings.. 2,500,000 3.01.8.690 16 12 Q-M Jne 30'11.4
Morris & Co. 4)4a__ 1939 J - ) { 90 91 91 July'll 903, 911, Ft.Dearborn Tr&Sav Bk 250,000 3,057 Beg. b us.Apr 3" 11 V. 92. p. 929
North West El 1st 4s...1911 M - S 100  July'll __ 96lg 100 Guarantee Trust & Sav. 200,000 29,470 lucorp orated 1008 v 37 P 1133
Northwestern Gas Light & Harris Trust & Savings. r1,250,000 1,918,434 OX 11+5 Q-3 July
Coke Co 53 28 Q-M { 993 Sale 993, 100 1 9912 100 Home Bank & Trust 300,000 52,427 Beg. b us Apr 10°1 |V. 92 p1004
Ogden Gas 5s___ 1945 1t- N = 933, Sale 9312 94 33 92 94), |Illinois Trust & Savings 5,000,000 8,850,823 10+4 10+4 & July'll, 4
Pearsons- raft 5s I - U 98i2 - 1083 Mcii'09 Kenwood Trust & Savgs 200,000 62.030 6*1 7+ 1« Q-J July 'II, 1
4.40s M-s 95 0012 Mch'10 Lake View Trust&Savgs 200,000 49,680 5 5X Q-J July 'Il, 11j
4.60s Series E M- N 96 97 Feb’ 10 Merchants’ Loan&TrCo 3,000,000 0.273,210 12 12 Q-J July 'll, 4
4.80s Series F M-N 971 981- Mch'10 MetropolltanTrust&Sav 750.000 248,857 6 6  QJ Jne30'II,Hi
Peo Gas L & C 1st 65.1943 A - O 1213 May'09 Michigan Ave Tr Co 200,000 60,057 Beg. b us. Oct 29'10v91.p.1221
Refunding g 5s 1947 M- S é10212 1023, 1023, July’ll 1013, 1023, Mid-City Tr & Sav BK. 500.000 58,372 Com. b U9. Ap rll) ' 11v92 plo04
Chic Gas L&C 1st 551937 J - 1 {1023, 10338 July Il ____ 102 1031- Northern Trust Co. 1,500,000 2,507.084 8 8 (33 Inc30'11, 2
Consum Gas 1st 5s.1938 ?\/I- ’{} {102 10235 102 2 10U- 102 North-Western Tr&Sav  *200,000 77,298 6 6 J-J July '11. 4
Mut'l Fuel Gas Ist5s1047 - 1011- ulg 1011- 10Fs Old Colony Tr A Sav Bank 200,000 5,057 Beg. b usJne I'Il V.92,p.1537.
South Side Elev 4Hs.1924 3 . j{ 951, 9538 53, 17 93 953, People’s Tr & Sav Bk__ 500,000 137,535 Beg. b us.Dec |'10 V. 92. p. 9(
Swift & Co 1stg 5s___1914 1 - 1 {10012 10012 May'll 100 10l-s Pullman Trust & Savgs. 300,000 259,67 8 8 Q-J Junc30'll,
Union EI (Imopi os..1945 A -0 88 Aprr10 Sheridan Tr & Sav Bank  200.000 25,979 Beg. b us. JTy 12'0 9 V.89.P. 14|
United Box Board col 65 26 70 Apr'i0 Standard Tr & Savings. 1.000,000 284,858 Comm cnced  bus. Sept 61910
General mtge 6s 1 60  Mch'll 55 6f) Stockmen's Trust & Sav 200,000 43,46 5 5x J-J July 'II,
Western Eleo Co 5s___1922 J - J 1023, Sale 1023, 103 4 1003, 103 Union Trust Co 1,200,000 1,229,389 18+2 k8+2 Q-M .Jne30’||,21
. ) West'n Trust & Savings 1,250,000 203,658 6 6 Q-J July ', 11,
Note..—Aocrued Interest must be added to a L Chicago b ond; prices West Side Tr&SavBank 200,000 112,071 Q-M July 'I1.
Woodlawn Tr&SavBant 200,000 09,161 6 7x Q-J July 'Il, 21,
salcs. were ®*d6 on thi3 day. tJune 7 (close of business) for national banks and June 8 (opening of business) for State Institutions. 1NI

. 0, it| tra pa
Junei rA £1X slock detdend of 33 1 kiAlgo 20% In stock, g Dividends arg paid O-J, wi E extra paj)

nnx )
monts Q-P.~CapUat to be Increased toL%l 500, OOO V. 02, p. 1611 ition, the equlva(ont of 4% more came l}rom First Trust & Savings Bal
1911. uln addition, the equivalent of 1% came from First Irust & Savings Bank, v Capital Increased to $300,000 V. 03, p. 142. ioMarch 31 1011. xPropota
to Increase capital to $250,000 ratified. V. 02, p. 1352. y March 7 1911. UAlso paid an extra dividend of 2% In July loil.
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Volume of Business at Stock Exchanges Electric Companies - Bid vy«
-J 86 87*2
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 0 127 129
DAILY. WEEKLY AND YEARLY. Narragan (Prov) El Co.. )8 *gg gé
0 73 76
Stocks. Railroad, 0 9
Week ending c., State U. S. D 78, 794
August 4 1911. Shares Far value. Bonds. Bonds. Bonds. Western Power com.. 0 32 33
601, 62

Saturday 66,150 85,782,750 5763,000 $51,000l  $5,000 9

Monday __ 123,419  11.256.000 1.669.500 219.0001 100,000 e

Tuesday 171,898 15,208,800  1.583.500 86,500 ... 0

Wednesday 450,580  40.058.000 2.408.000 183,500 28,000 0

Thursday... 411,927 37,330,550 1.858.000 125,000 20,000 5

Friday 746,717 67,924,200 2.226.000 77,5001 37,000 0

0 40 45

Total...occoceviies 1,970,691'$178,161,200 310,508,000 $742,500 $190,000 0 110 115
e Northwestern Teleg 0 103 114

Sales at Week ending August 4. Jan. 1 to August 4. 5 65 70
Netr York Stock 0 o 100
Exchange 1911. |  1910. 1911. 1010. 5 % 95

Stocks—No. shares___ 1,970.691 2,482,061 61,683,670 114,346,230 Ferry Companies 37 e
Par value $178,161,200 §221,966,600 $5,500.403.000 $10,289,639. 050 98

Bank shares, par____ 59,100 $53,8 0 $1,286,200 $749, OS 50 60

Bonds.

Govergmegt bonds___ $%ggggg S$2,139,500 $262,700 g 1321 118%

Stato bonds , 77,630,000 31.420,450 '

RR. and mise. bonds.  9,908.000  0,0(0 456,300500 381625500 N Y ANJISS 196 d 98
Total bonds S10,840,5001 57591500  $536,079.000]  $413308.650 ¢ Lnion Ferry stock 3 % &

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA \ 94 99

EXCHANGES.
Shorf-Term Notes
. . Amal Cop 5s Apr 1 191; 1003s 100%
) Boston. Philadelphia. American Cigar—
Week ending S 997, 100%
August 4 1911. Lasted Unlisted Bond Listed Unlisted Bond 3 10044 1001;
shares.  shares. sales. shares. shares. sales. S 100*2 1
3 991

Saturday 3,668 2,822 $23,000 1,546 935 $13,800 S 99% 99%

Monday 5,849 4,059 3,000 11,497 2,080 35,300 I 99 914

Tuesday 0,779 4,401 13,500 31,945 2,864 89,700

Wednesday...... 13,423 7,411 28,000 11,587 8,898 49,801 J

Thursday 10,981 3,961 61,000 13,329 6,620 39,011  Hydson Companies—

Friday 19,883 7,370 34,000 16,904 14,091 60,100 3 99 100%

6s Feb 1 1913 986 99

Total .o 60,583 30,024 $162,500 86,808 35,488 S287.712 Cs Oct 15 1913.. 5 986 99

A o Int A Gt No 5s Tr Co ctfs 9/1; 98%
Outside Securities S 0 Bu
99*2
All bond prices are now "and interest" except where marked "f." 3 9734 98
] 931-  98%
. . *00 4%49
Street Railways Bid Street Railways 4H* Jan 1912-1925. Zgi*g"//g 2*:1102
New York City Pub Scrv Corp N J (Con)f g }8(33 :1Lo1

Blaeek St A Ful Fy stk.100 15 21 New'k Pas Ry 6s '30..J-J 10612 S 100U 101

. 1s'z\rr71:ﬁcA43 19t5k0 ........... N 12600 118 Rapid Tran St Ry____| 100 2(3)2 ) 100’ lul
y ve s A0 1 '
2d nURo 5 1914 99 101 JC Hob A Paterson—— StLASFSs 1013. ? O oot
Con 5i . ISMf %ea S{gczlz 1EOX1C* ng 1949.. . M-N 1;3 1;273 10012 10034

B’'way Surface 1st 5s gu i

ey S < took oo ® 98 99 Tidewater 6s, 1913, guar... 18612 1g%
1st mtge 6s 1922 M-N / 80 85 No Hud Co Ry 6s 1914 J 13 1013) 1o6*: 100% 100%

Can Pk N A E Rlv stock. 100 10 20 5s 1928 .J-J 103 101% 102

Ohrlstoph’l & 10th Ststk 100 95 120 Ext 5s 192 M-N 100 95%2 g7%2

Col A Oth Ave 5s—See Stock Exc list Pat Ry con 6s 1931..J-D 114

Dry Dock E B & B— 2d Os opt 1914 A-O 101*2 103 Railroad

IOHr So Side EI (Chic)—See Ch Icago list  chic peor <2urq2d

Scrip 53 1914... 40 Syracuse R T 5s 1946 ..M-S  10H4 102*4 Prior Hen g 4J5s '30 1/ 88
Eighth Avenue stock 310  Trent PA H551943..J-D 96 99 Con mtge g55 1030 Y}

Scrip 6a lull 100 United llys of St L— Tocomee 9 s 0o b
42d & Or St F'y stock 225 Com vot tr etts 10 1072 Uy : 3%
42d St M & St N Ave...100 - e Preferred 41 41% 100 103

2d Income 6s 1915 _J-J t 40 & Gen 4s 1934— Exc list Pitts Bess A L E *32 34
Inter-Met—Sea_Stock Exeh angc list  uUnit Ilys San Fran—See Stk Exc  list ’ “66 70
Lex Av & Pay F 5s—See Stk Exc list Wash Ity A El Co 100 44% 45 e Railroad Securities Co-

Metropol St Ity—See Stk Exc list Preferred. 91*4 91*2 111C stk tr ctfs ser A 920 95

Ninth Avenue stock 100 150 175 4s 1951.. 84*4 85 Seaboard C ;

Second Avenue stock___100 9 13 eahoard Lompany— 8634 g7
Consol 5s 1048........... .F-A | 45 50 Gas Securities t Exc list

e Sixth Avenue stock___ 100 120 +20 02*2 93

Sou Boulov Ss 1945 JJ 65 75 Veto York

So Fer 1st5s 1919... A-O 75 95 Cent Un Gas 5s 1927___J-J 101*2 103 i i

Third Avenue UR— See Stk Exc list Con Gas (N Y)—See Stock EXC list Industrial and Aliscel 851; 87
Tarry WP A M5s 1928. f 60 80 ¢ Mutual Gas 100 165 175 *165 187
Y 'kers St RR 5s 1946 A-O 75 80 New Amsterdam Gas— 125 135

28th A 29th Sts 55 '96..A-0 / 18 25 1st consol 5s 1948 J-J 10W4 103 *49 60

Twenty-third St stock..100 190 215 NYAKR Gas 1st 55744 J-J 10412 1052 *52%2 54

Union Ry 1st 55 1942...F-A 102 1U3% Consol 5s [T J-J 10134 10312 165 170
Westchester 1st As'43 J-J 65 7a N Y A Rlchmond G as..100 122 124

Nor Un 1st 5s 1927 M N 100 270 275
Brooklyn. e Standard Gas com___ 100 70 108 .10

Alé:an /-%venlie%r«i]R— AG 101 e Prefe-red S 95 . 10

on 55 g 193J............ - *2 1st 5s 1930 105 *.

B A E AR - B
rooklyn City Stoc Other Cities. i - *

Con 5s—See Stock Exoh ango Am Gas A Eleccom .... 50 *53 ﬁme';"?,'ﬁg;g 23550199%4A‘I P 1%% 2 00
Bklyu llgts 1st 5s 1911 A-O 98 Preferred % Am St Found new—See Ik Ex st
Bklyn Queens Co A Sub— Amer Light A Tract___100 302 6s A 101 04

alstg 5s '41 op 1916 .J-J 98 Preferred WO 104 Deb 4s 1923 F-A 67 69

l?l 1st con 5s '41 op '18 M- I;I( 97 Amer Power A Ltcom.100 74 ' 280 285
Bklyn Rap Tran—See Stoc Exc Preferred 00 83 *

Coney Isl' A Bklyn 50 Hay Stato Gas 50 3 ﬁme{ggg'c;hé%aé’o,’?.ref 38? 15%U
1st cons it 4s 1948- J J 78 Bingh'ton (N Y) Gas Wits 52 55
Con g 4s 1955 I-J 7) 1st it os 1938 A-O 98 100 100 102
Brk CAN 55 1939__J-J °8 Brooklyn Un Gas—Nee Stk Ext list Deb g 6s 1939........... M-N 99%2 001%

Kings Co El 4s—See Stock Exc Buffalo City Gas stock.. 100 5 7 Amer Writing Paper 100 o 2%

Nassau Elec pref 100 — 1st 5s 1947—See Stock Exc list cPreferred— Nee sfock Ex chvglez st
5s 1914 . 101 Cities Service Co 100 77 78 elsts fit5s'lured 105J-J 919

= Exc Preferred 82 832 AtIOIt AW ISSLines.100 10  10%4
N W'b'’K A Flat 1st ox 4°s 90 Con Gas of N J 93 96 Preferred .100 18 21
Steinway 1st 6s 1922__ J-J 100 Consumers' L Il Al Col tr g 5s 1959. J-J 69 70%
. 5s 19 i 100 Barney A Smith Car___100 nlI5 25
Other Cities Denver Gas A Elec 100 220 Preferred ~.IoC 80 90

Buffalo Street Ry— Gen g 5s 1949 op____M-N 93*2 Bliss Company com___ 50 10 00
Ist consol 6s 1931____F-A 104 105  Elisabeth Gas Lt Co 100 300 Preferred........... 50 124 26
Deb 6s 1917 104 105 Essex A Hudson Gas.. 100 138 143 Bond A Mtge Guar 100 245 60

Columbus (O) St Ry_____ 100 82%4 . Gas A El Bergen C0...1100 83 85 Borden's Cond Milk___100 128 30
Preferred 100 o95*2 97° e Gr Hap 1st 55 1915...F-A 99 101 Preferred 100 HOG*; Qg+

Colum Ry con 5s—See Phi la iim Hudson Co Gas.. _ 100 135 139 British Col Copp! £ *4 4%
Crosst'n 1st 5s 1933..J-D 101% 102*t |ndiana Lighting C0...1100 33 36 Butte Coalition Mlnlng 15 17 18

«Conn Ry A Ltgcom__100  74*2 77 Is 1958 op A 68 70 cCasein Co of Am com— 100 2 2%
e Preferred 100 80 82 |Indianapolis Gas 50 22 Preferred 40 53
1st A ret 4Hs—See Stock Exc list I1stg 5s 1952...." A0 g0 o Casualty Co of Amer 100 125 40

Grand Rapids Ry pref.. 100 85  Jackson Gas 5s g 1937. A-O 1 g97*: 100  Celluloid Co 100 134 37

a Loulsv St 5s 1930......... J-J 105%2 100*4 ¢ Laclede Gas— Nee Stock E xch 1 st Cent Fireworks com 100 5 10

Lynn A Bos 1st 5s 1924.J-D 108 107 e Preferred Preferred T 100 16 40

i New Orl Ilys A Lgt...100 33+ Madison Gas G 1926 A0 103 Chescbrough Mfg Co___ 100 700 oo
e Preferred 100 72 Newark Gas 6s 1944...".Q-J 127 eChlno Copper Co— See Stoc k Exc st
Gen M K4Ms 1935_See S tk Ei Hat Newark Consol Gas 100 o7 City Investing C 65

ePub Serv Corp of N J—See Stk E xllst e Con g 5s 1948 _"i-D 104 Preferred 98 00
Tr ctfs 2% to 6% perpet 106 107 No Hudson L H A Pow « Chiflin <H B) com ... 95 00
Col tr g 6% notes '13 A-O  100% 101 5s 1938 A0 100 e 1st preferred_ 91
North Jersey Stity..100 8) I'icUlc Gas A E, com. 100 gg e2d preferred 100 92

Ist 45 1913 ALN 77 Preferred.. "Moo 88 Col A Hock Coal A T pf.100
Cons Tract of N J 100 75 Pat A Pas Gas A Elec 100 9o 1st e 5s 1917 3D
Ist 5a 1933 J-D 104 eCon g 5 1949... M-S 101 Col tr 6s Oct 1956__ J-J f..
St Joseph Gas 03 1937 J-J g7 Consol Car Heating___100
4 Per share. 0 Basis, j Sells on Stock Excuango, but not very active. / Flat price, n Nominal, s Sale price,
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, New stock,

Industrial and Milscel
Consol Rubber Tire 100
Preferred ....100
Debenture 43 195
« Crucible Steel.......
e Preferred
Davls-Daly Copper Co___
e Diamond Match Co..

duPout (E I) de Nem Po 100
e Preferred 100
e Gold 4Hs 1936 J-D

Electric Boat 100

e Preferred....
Gold Hill Copper.
Oreene-Cananea.
Guggenheim Explor'n..
e Hackensack Water Co—
Ret g 43 ‘52 op 1912 ..J-J
Hall Signal Co com 100
Havana Tobacco Co 100
Preferred 100
1st g 5s June 1 1922 .J-D
Hecker-Jones-. Jewell Millini
1st 6s 1922 M-
Herring-Hall-Mar new.. 100
Hoboken Land A linp-.100
1st 55 Nov 1930
Houston OH
Preferred

Hudson Realty
a Ingersoli-Rand com ..

e Preferred
Intercontinental Rubber 100
Internat’l Banking Co.. 100
100

International Nickel____.
Preferred
1stg 6s 1932

Internat Smert A Refg IIOO
Jones A Laughlln Steel Co
Ists f g 5s 1939, M-N
e Lackawanna Steel... 100
e 1st con 5s 1950... M-!

eDeb 5s 1915......
Lanston Monotype
Lawyers' Mtge C o
Leh A WIllkes-B Coal

50
Maglson Sq Garden i

Manhattan Tran5|
« May Dept Stores
c Preferred....

«Mlaml Copper— Se~ Stock
50
5¢

Jlonongahela K Coal
Preferred
Mortgage Bond c
Nat Bank of Cuba
nal Surety
Nev-Utah Jlin A Sm

New York Dock....
e Preferred

ransportatlon AAAAAAAAA
m-Pond com___.
Nlplsslng Mines

1st it 55 1043 opt F

Preferred
Preferred
Preferred.......ccccoeenns 100
Preferred.......... cococee. 100
luger Mfg Co.
£outh Iron & S
Preferred 10u
tandard Cordage 100
1st Mg 5s '31 red.. .A-O

Adjust M 5s Apr 1 1931.

2 tandard Coupler com .. 10,

Preferred.. 100

e standard Milling Co... 100

c Preferred 100
elst 5s 1930.... M-|

100

Ptandard OHof N J
a

Preferred..

1st 58. See Chicago Stk
e
1
1
1 Preferred new ............ 100
s

1st preferred
| 2d preferred..

e Preferred................. 100

Preferred 100
I|:| S Envelope com_____ 100

Preferre 100
° Preferred

1st g 5s 1919...
Con g 5s 1929..
e U S Indust Alcohol
e Preferred
Lr S Steel Corporation—*
Col tr s f 6s 1951 opt '11 .
Col tr s f 6s '61 not opt..

\
& Mtge Guar.
\%2

J-
.." 100
.1100

s Kx-dlv.

337

Bid Asa
3*- g4
25" 29
142 45
13
82 823g
101 10412
135 145
90 96
84*2
nlu  lis**
50
15
(ee]
133
109
*6ie  7ia
*634 7
195 200
83 87
8 12
3 5
10 1G
! 64 58
100  102*2
15 16
104" 10014
9 o
74 74%2
ioo
100
241; 25*2
95
240 250
100
10
6
53
100
118
112
124*2
102 102*%2
35 40
81t  »2%
932 94
<B" 96
264 270
260
145
50 60
95
*2% nop
7872 79
113 113%2
Exeh [ist
=102 10%
*34% 34*4
111 114
102 105
215 225
*4

*3 4
92 o7
=82 8%
*r iuie
961, 98*2

1
48 53
75 77
102 105
95 105
tk Ex s
112 117
195 205
,rl00*2 108
123 126
2,5 270
2 5
5 10
‘4
/'isT 15
/1 '3
42 45
105 115
16 17
50 63
88
601* 607
02% 64
106 107
101 102
Exc list
Exc list
Exc list
98 102
125 135
*5% 6%
4 S
50 55
25 35
Stk E x list
4 43
108 113
103 105
53  £3%2
103 104
2 212
10 16
215
65
114 118
92 97
105 110
100 105
95 100
24 28
93 99%
114*8 115

114*8 115
100

180 163
+162 1527,
108 110

. Ex-right



BOSTON STOCK EXCHANGE—Stock

Saturday Monday
July 29 July 31
~ll1Sg IH 63 *11178 11218

*1023., 10314 *102U 103
222 222 222 222
1291" 12912 12934 1293,

*21012 217 21012 217
105 106 105 105

*295 299 299
*1312 15 *131" 15
*75 *75
*11 13 _ 13
*52 50 *52 66

*160 *159 _

*113 115 *114 115

*271 *271

*12512 +12512

*154 *154
*90 95 *90 95

*138 140 +138 140
*22L 2234 *p2 223,

93 93 93 93
140 140U 1391" 110

*141

*212 +212

*18712 *18712
*37 *37 40

*110  1101" * _ 11012

*10.3 *103
18314 IsDl4 1893, 18934
*95 951" *9137 9514

*163 *163
*881" *881"

*1023s 103 +10257 103

59 5912 5912 5917
104b 10417 ions 10418
*434 5 *434 5
1518 lolg 1518 |.Ms
Hslsa 11814 11812 1191,]
118 118 118 1181,
1363$ 13612 1303s 13617
#3014
ou7 92 o11". 921?
*10U 1034 10t2 101?
19 19 19%2 20
* 71o 7i2
*15712 *157%2
ui3 iu2 1lU2 IDs

+285b 287 287 287
16214 16212 102U 1623,

95U 9512 9534 93|

98 98 9734 98
*229 230 230 230

*414 M *4la 4B

*112 113 113 113

*109 111 1091" 10012

*147 *145 11012

*104 *104
162 162 ZIGO12 16012
*13 14
10212 10234 102U 10234
*31 32 31 31
*29 30 29 29
19214 19214 192 193

47b 4717  47b 473s
28 28 28 28
7938 7912 7912 79b
11938 1193g z 118  1181?
* 2017 *20 201,
99 99 *99 100
64 7 *612
gla 81" 8 818
*30 32 *30 32
07 67 67b 671?
2914 2914 29U 29U
1512 1512 1514 15U
*.50 .70 *.50 .70
*1214 1234 1234 13
41" 412 *414 47
IS 1818 1814 181"
57 57 57 67
*450 465 450 450
11 1 *11 12
*.07 .03 *.07 .08
*60 Cl 601s  601s
*512 0 534 @]
13b 14 14 14
11 11 1Ua U4
6 0116 6 6
3712 371" 33
7 71-16 7 73-18
+26%4 27i2 27 28
*1 us 1 1
13 13 1234 1234
8 3-16 8 5-16 SI4 8t?
3812 3812 38%)
*gglsa 883, ss U
1034 17 *1612 17
5 5 5
*234 3 *23. :?18
31 3434 34 34
B4 RV1
*g 15-16 .. *8 15-10
*712 8 *734  gl4
*1m1 H2 *U2 178
*213y 2134 2U2 2U?
*2 212 214 24
47 47 4612 47
19 191g 1914 19M
*3 312 3 3
83s3 15-16  8J,8 13-16
3212 32U 321, 3214
8 8 8 8
*5 512 51j 5!8
23 2y 212 217
*4512 47 46 48
100 100  *9912
1U2 1H2 *1112 120

* 72 71 72

*17 17U 17 17
*Ua U2 *u8 2
1017 101, 108 10U
*.75 *75 .90
*30 32 31 31
531 5% 6 6
34 34 *34 35
*1 4, 4 4
373g 3712 *3712 38
48bh 48b o
& %8R 98
*17 18 17>8 171S
49b 491s 4912 491"
*13g 12 Hz 11?
*8 812 8 8
*109 112 110 110
*112 B U2 1y

«Bid and asked pricey d New stock

Digitized for FRASER

SHARE PRIiCES—NOT PER CENTUM PRICES Sales STOCKS
of he BOSTON STOCK
Tuesday Wednesday . Thursday Friday W eek EXCHANGE
Any. 1 Auy. 2 j Auy.3 Any. 4 Shares
Railroads
11184 11134 11014 11011 109 109b 1077S 109b 177 Atch Top & Santa Fe.100
*102 103 =102X% 103L Last Sale 10311 July'1l .... Do pre 100
222 222 221 221 221 221 *221 999, 98 Boston & Albany 100
1293, 13012 1BOR2 1301" 130 130b zI27 127 655 Boston Elevated 100
*217 218 217 217 *217 218 *217 21S 1 Boston & Eovvell 100
106 106 106 1061" 106 10012 106 106b 123 Boston & Maine 100
*295 *295 *295 *295 1 Boston < Providence. 100
*131" 15 *1312 15 *1312 15 i3i2 1312 100 Boston Suburban EI Cos.
*75 _*75 76b 70b * _ 10 Do pref
* 13 T 13 Last Sale 12 July'll Boston & Wore Elec Cos.
*52 fifi *52 56 52 *52 50 40 Do pret
160 1@ 163b 1G11" 165 165 165 165 155 Chic June Ry & USY.100
115 115 *113 115 11112 1141" 111 114 32 Do pret_
*271 *271 Last Sale 272 July'll ___ Connecticut River___100
*1251" 126 128 6 +120 _ 37 Fitchburg, pret 100
*154 *151 - Imsl Sale 157b July'll Ga Ry & Electric 100
*92 95  *92 Last Sale 93 July' Il Do pref 100
*138 140 *138 Last Sale A140 July’'ll ____ Maine Central 100
*22 2234 *22 2234 Lost Sale 22b  July'll Mass Electric Cos 100
93 93 921" 93 02b 921" 9212 9212 250 Do pref 100
13934 140 139 1393, 139 13912 138 139 1,039 N Y N H & Hartford. 100
142 July'll Northern N H ... .. 100
*212 *212 _ Last Sale 212 July'll Norwich & Wor pref. 100
*1S712 *18712 ___ +1S7U 18712 1S712 1 0ld Colony
*37 40 *37 40 *37 41 45 45 10 Rutland pref 100
* 1101? * _ 11012 Last Sale H033 July'll Seattle Electric 100
*103 *103 *103 103 103 13 Do pref 100
*18814 1883, 1803a 187l)> 180b 180b 185b 185b 415 Union Pacific 100
*9114 9434 *94 95 Last Sale 95 July’ 11 _ Do pref 100
*103 *163 Last Sale 164 June'1l Vermont & Mass 100
8834 89 89 89 *S9 89 89 492 West End St 50
103 103 102b 102b 102b 10208 *10212 103 38 Do pref 00
Miscellaneous
5912 591" 5912 6035 5812 5S12 581" 58b 1,731 Amcr Agricul Che:n..100
01  104b 104 101 10334101 104b 104b 329 D> ref 100
*434 5 *434 5 4134 B4 412 4b, 465 Amer Pneu Service.. 50
15*8 1514 151§ 1514 15b lob 15b lob 523 Do pref 50
110 119 11812 11g8p 11812 1181. 113 118 225 Amer Sugar Refin__ 100
118 11817 118 1181" 118 11834 117 118 325 Do pref 100
13638 1363s 136b 136b 1361$ 13614 135p  136b 5,440 Amer Telep & Teleg.100
32 Julv 11 Amerlcan Woolen___ 100
*9U2 92 oil" 92 9U2 91b 91b 91b 357 pref 100
*1012 11 *1012 101" 101" +1012 11 210 Atl Gulf & W XSSL-100
20 20 *20 ___ *20 2012 _ 20 20 177 Do pref 00
7 Tillv' 11 Boston Land 10
1575S 1573$% *15712 *15712 15712 15712 40 Cumb Telep * Telcg.100
1134 1134 1112 [1-34 *11 102 11 IDs 1,315 East Boston Land
287 28/ *285 287 2S0 286 287 287 64 Edison Elec Ilium__100
1021" 16217 162 16214 161 161 158 100b 585 General Electric____ 100
957S 96 96 9Gb 9Gb 963, o9pt2 O00t2 1.441 Massachusetts Gas CoslOO
*97 98 9712 971" 9734 9734 9734 9734 135 Do pref _ 100
*230 236 +231 235 235 235 *231 235 123 Mergcnthaler Lino___100
i *4 434 *4 Last Sale 4 July'll  _ Mexican Telephone.. 10
*112U 111 *___  1121" *112p 114 *112 114 9 N E Cotton Yarn 100
*109 111 109 +109 111 *109 111 2 Do pref___ 100
146 146  147b 1471" 14GI12 146b *146 148 27 N E Telephone 100
*104 104 Last Sale 104b July 1] Pacific Coast Power. 100
160 100 16034 101 |ou4 101b 100 16U2 220 Pullman Co____ 10
*13 13b 16 Reece Button-Hole.. 10
10212 1021? 102b 10212 1ozb 10212 102 1023y 648 Swift & Co 100
*31 32 31b 31b *31 *31 82 *0 Torrington..2 25
*29 30 *29 30 *29 30 *29 30 18 Do ~pref 25
193 193 102 193 191 1923s 191 192 295 United Fruit 100
47 47b 47b 47b 4612 47 46 40b 2,002 Un Shoe Mach Corp.. 25
2712 23 271" 28 27b 2712 *271t 28 195 Do pref 25
79b 79b 78b 79b 7779 7812 75b  78b 19,415 U S Steel Corp 100
Hsgla Il8l4a 11734 118 11733 118 117b 117b 303 Do pref____ 100
20 201, *20 201? *19 20 20 20 65 West Telep & Teleg_.100
*99 100 *97 100 99 99 *96 100 4 Do pref 100
Mining
7 7 6*4 634 634 078 67s 115 Adventure Con 25
818 sb 8 8 8 Sh 8 8 695 Adgomah Mining_____ 25
*30 32 30 30 *30 32 30 30 159 Allouez
67 6714 6534 063, 65b 00 037S 66 5.320 Amalgamated Copper 100
29 pgvg 2812 29 28b 28t2 277S 28 3,046 Am Zinc Lead & Sm
*15 lob lib 1434 14b 14b 133, 14b 1,710 Arizona Commercial. 25
6 Tillv' 11 Atlantlo 25
.50 .50 *.50 .70 + 55 70 .55 .70 50 Bonanza Dev Co___ 10
*127s 1314 1212 1217 12 12b 12 123S 415 Bos&CorbCop&StiMg 5
43 5 473 479 5 5 5 5 450 Butte-Balaklava Cop. 10
1818 Is8l4a 18b 18b 18 18b 18 18 891 Butte Coalition 15
56t2 57 5534 @g1? 65 6 643, 5517, 1,751 Calumet & Arizona.. 10
450 455 440 450 415 448 410 448 160 Calumet & Hecla 25
*11 12 *10 12 *10 12 *10 12 10 Centennial 25
.08 .08 +.07 .08 * .07 .08 .07 .07 700 Cons Mercur Gold
QO 60 @b 60b 59b o0 5933 59b 1.118 Copper Range Con Co 100
*51" 6 0 G 534 63 534 634 220 Daly-West 20
1334 ybp 184 1379 1312 13b 13b 13p 1.868 East Butte Cop Min.. 10
11 11 11 11 11 11 10b 11 616 Frankli 25
0 0 51S b 53 578 534 578 4,435 Giroux Consolidated- 5
37 37 36 35 30 331" 35 128 Granby Consolidated.100
7 77U 7 7 678 7 7 7 1,075 Greene Canauea 20
26 27 26 20b  25b 25b 25 25b 529 Hancock Consolidated 25
*1 Ib *1 b *1 Ib *1 ib 60 Helvetia Copper 25
*121" 13 1212 121" 1212 1212 12b 17%2 185 Indiana Mining 25
*8b 8 6-16 8 8l 8 8 77s 77a 1,347 Inspiration Copper. ..10
38i2 3812 *38 381? 38 38, 37 37b 1,605 Island Creek Coal___ 1
*Sg 89 88 83 88 88(4 __ . R 179 Do pret 1
*1612 17 *16b 16b 16 16b 16 10 360 Isle Royalc Copper.. 25
415-16 5 56316 5p 5b  5b 55 1,192 Kerr Lake 5
3 *234  271S  *2ph  27S 212 24 310 Keweenaw Copper___ 25
34 3H2 33p 331" 33b 3312 331" 33b 1,047 Lake Copper Co _ 25
*3U 4 *312 4 *31" *3 3b 10 La Salle Copper 25
*g 15-16 .. *S 15-16 9b *8 15-16 0 S3, 8 15-16 185 Mason Valley Mines__ 5
8 gla *8 81?7 *73., s8b 778 8 775 Mass Consol 25
*13S 13, *u4 13, *|b jk7 ib Us 100 Mayflower 25
*2U4 213, *213g 2134 *2114 2U2 20-b 21 530 .Miami Copper 5
2*8  2b  *2b 21?7 *2b 212 *2b 20 Michigan 25
46 461" 46 46 *16 46b 46 46 270 Mohawk 25
18/8 19 183, 19 1812 18/g 18 183, 1,170 Nevada Consolidated. 5
*2 3 78 3 *234 3 *2U 21 165 New Arcadian Copper 25
8 9-10 879 8 1-16 8i‘',n 8h Sl2 812 Sl2 1,755 Nlplssing Mines 5
3212 3217 321, 31 3tl2 30b 3Uo 2,500 North Butte 15
*8 Si2 734 8 712 Vs Y 034 275 North Lake 25
*ol2 6 5i2 51?7 *5 634 6 6 225 Dllbway Alining 25
21 217 *23g 2"s 2b 21" *2 2b 275 Old Colony 25
4512 4512 4512 417 +44 46 4412 4417 206 Old Dominion Co 25
*100 99 991? 97 929 98 98 126 Osceola 25
*1U2 1pp *11 1212 *11 13 lib 1112 15 Parrot Silver & Cop. 10
*71 72 *71 73 71 72 71 71 7C Juincy
17 17 17b 1711 17 17 16b 17 145 Ray Consol Copper.. 10
*qxg 11?7 *|b Ib Last Sale |b Julybl Santa Fe Gold € Cop. 10
*1038 101? 103s 103s 103y ICb 10p ' 104 eaC Shannon
.75 .80 *.75 .85* .75 .85 L 45C South Utah M & S___ 5
*30 32 *30 32 *291" 30 #2812 30 10 Superior 25
*512 6 534 5b 51" 5b 51, 210 Superior & Boston Min 10
16 Julv' 11 Superlor&PItts Copp. 10
*34 35 *33 35 34 34 33 3312 40 Tamarack 25
334 4b 4 4 4 4 4 4 152 Trinity 25
3712 373, 37p 37b 37 37 36 37 1,180 U S Smelt Ref * Min. 50
487S 487S 4812 48b 48b 4SU 48 4Sh 578 D > pref 50
2bh  2U  *212  27s  *212 2% *2p ,2b 32 Utah-Apex Mining__ 5
*17 171 17 17 17 17 17 17 695 Utah Consolidated___ 5
4938 49p 48 Q18 47 4734 47b A47% 695 Utah Copper Co 10
Ib 11?7 Ib Ib  *112 1B 12 112 305 Victoria 25
*8 sU 8 8 8 74 375 Winona 25
+103 110 103 103 *109 110 *109 112 18 Wolverine___ 25
*11 *1b Ib Last Sale 1%  July'll Wyandott 25
e Askt paid. 0 Ex-3took dlv, /1 Ex-rlgUu. a Ex-dI7. and rights.

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

Record, Daily, Weekly and

Range since January 1.
On basis of 1)0-share lots.

Incest.

Jan 5
Jan 8
Apr 21
Apr 26
Feb 1
MavlO
Mch 21
J’'neio
Jan 6
Feb 15
Jan 3
Apr 29
Mch 17
Jan 31
Apr 10
Jan 23
Feb 20
J'ly 25
Apr 20
Jan 9
Aug 4
Jau 13
Jan 20
Mch 15
Jan 26
Apr 18
Mch 13
Jan 3
Mch 9
Meh21

o'ly 11
101b J'ly 20

40b Jan 3
99 Jan
4i2 Jan
Jan
11334 Jan
11131 Jan
1353s Aug
31 Jan 4
iSO Mcb 20

102b
nil's
219
127
207
101
292

72

6
4
3
5
5
4

14514 Jan 10
714 Jan IS
z278i4 J’'ly 14
*14513 Mch 3
87*,Jan 3
94*2 J'ne27
211 Jan 4
3*2 Mch 20
Jan 3
Jan 3
Jan 14
Jan 9

4
2712 J Iy 28
71*8 Jan 3
11634 jan 3
10i2 Jan 17
89 Jan 23

4U Apr 24
0 Jan 24
30 Apr 25
5934 Apr IS
23 Jan 27
ID4 Apr 24
3 Apr 12
50 Jan 5
111’ Jan 13
4b Jan 30
1618 Apr 24
48 Jan 19
435 J'ly 17
11 J'ly 22
.05 Jan 6
6814 Apr 22
3 Feb 8
1012 Apr 22
7 Jan 21
6« Mch 10
30 Jan 20
653 Mch 10
18 Jan 24
,09 Apr 22
1034 Apr 24
7'3 Apr 27
29b May 9
87 Feb 3
121« Apr 8
415im J'ne28
134 Maylo

17% Apr 24
2U Apr 24
7is J'ly 24
25b Apr 24
4f>3Apr 22
Jan 17
Jan 5
Apr 22
Apr 24
Jan 26
Jan 25
161 Apr 21
% Apr 26
934 Apr 11
.70 J'ue29
30 Apr24
21Bia Apr 7
13b Jan 3
33 Aug 4
32 Apr 22
3314 Apr 7
45b Apr

934 Jan 20
4235 Apr 18
112 M ch23
6 Apr 18
107 Apr 26
114 Jan 25

Hlyhcst.

110b J'ne 6
105 J'no20
2(1 Feb 15
1301" Aug 1
217 J'ne2l
122b Feb .a
300 Mch 6
16 Mch 15

11612J°'ly 25
272 J'ne 6
130 Jan 4
157b J iy 27
9312J'ne 19
215 Jan 18
24 J'no 3
g5p J'ly 15
15U$ Feb 23
142 Mch 6
213 J'ly 14
189 Jau 3
<15 Aug 4
112 Feb 27
103 J U<13
192b J'ly 22
95ph May 12
164 J'ne 1C
93 Men 22
105 Jau 10

60b May 18
105b Mch 1
61 Jan 20
1914 Jan 31
122 Feb 27
120'8 May 19
15314 J'lie 8
3Gb Mch 20
961" J'ne 15
11 May29
26 Jan 31
8l4a Apr 2(
169b J ne 15
12 May 1
2921' Feb 3
10734 May20
063j Aug 3
98 Mch 25
235 Aug 3
479 Jan 31
119 Mch 14
1101 Mch 13
1502 J'no 10
105 J'ne28
163 Jan 30
15 May 1
104 J'ne 5
36 Jan 3
31 J'lv 17
19712 J'lY 15
68b Feb 18
20l4 Jan 31
82b Feb 6
12012 Feb 2
2314 Feb 6
100 J'ly 28

7i8 J'ne 16
11 J'nel3
39 Jan 4
7158 J'ne 19
30b J'ne 14
1838 J'lIC 14
61 J'ne 20
.75 May22
1512 Mav27
612 Jan 14
20b May24
63 J'ne 6
045 Jan 4
15*2 Ja'l 4
.15 J'nels
69*4 Feb 2
612J3'nc2l
1434 J'nc24
14 J'ne 8
8b Feb o
4312 J'ne2l
7b J'ne 19
304 J'ne 19
2 Feb 4
16 J'ne 2
934 May27
4033 j 'ne 6
91 J'ne 3
19>8 J'ne 13
77g Jan 21
334j 'ne 15
40 J'no 13
6 Jan 3
1014 M ay29
rlu  J'ne 19
3 Mayl18
2279 .j’'no21
3b Jan 4
53 J'nel5
2114 J'ne 15
414 A di- 28
113a Feb 17
3014 J'no 2
934 J'ne 3
8b J'no 6
3% Jly 10
49 J'ne 13
194 Jan 3
13 May2t
74 J'ne2l
IS"sJan 4
134J'ne 10
1211 Fob 2
Ib# Mayl8
42ig Jan 3
8U J'ncl
15 J'no 5
52 Jan 3
5 Jan 3
4018 J'no 14
491 J'ne26
3i2J’ uoIS

9i2Feb 6
122 Feb 10
2 Feb 6

Yearly

Rami':

lor Previous

Year (1910).

911.J3'ly
<71 >Amr
tJ’'ne
Aug
J'ly
Deo
Oct
J'ne
J'ly
Moil
Aug
Sep
Oct
Ot
Sep
iau
Apr
Feb
J'ly
J'ly
Apr
Dec
May
Se
My
103  Aug
93| Auv
15314 J'ly
811 J'ly
151 Oct
83 Sep
99 J'ly

30 J'ly
98k Bee
4 Dec
133. Dee
111 Oct
11134 Oct
12714 J'ly
20 J'ly
(JClJ Dee
" Mch

16 May
4U J'ly
13SNJ'ly
713 Apr
1239 Jar
135 Jiy
7014 Feb
89 May
21212 Ucc
234 Jan
107 Sep
yyi, Aug
129U Aug

28 Mch
27 Jan
16512 Jan
4631 iy
2514 J'ly
6133] |y

14 Fe
81 Aug

4 J'1
73, De)é
31 J'W
5511
|0|2!]J|)),/
1214 May
5 Jno
.50 Mch
10 Maj
4U Nov
165s J'ne
443j J'ly
6oa J'ly
1310 J'ly
04" J'l
68 Fe
3U Sep
6b J'Iﬁ
9 De

3034 Dec
841., Nov

4U Mch
,35 " Oct,
17 Jiy
314 Dec
1
3i21J’1|¥
934 Jan
18 J'ne
614 Dec
6 Sep
25 Aug
291" J'ne
14 J'ly
11 Deo
66 J'ly
I1S14 J'ly
1U Nov
84 J'ly
1 Dec
36 J'ly
4Ba D co
9 Jly
4512 J'ne
412 Dec
30 Dec
4534 J'ly
2 Deo
12t2 Dec
713334 J'li0
2 Deo
6 Jly
120 J'ly

Highest.

12318 Jan
10 n,, Jan
234 Jan
1863., Jan
227 Feb
152  Fob
31K Nov
161g Nov
76 Apr
10i» Sep
48 .Inn
160 Deo
118 Jan
270 Mch
1331? Jan
123 'Oct
90 Oct
118 I)eo
211.3 Nov
853, Nov
16138 Mch
141 Dco
112 Mch
£00 Jan
441" Nov
116 Jan
106 Mch
201b Jan
10338 Jan
1C8 Jan
9512 Mch
109 Feb

491" Oct
105 Sep

3912 Mch
104U Mch
1U2Jan
28 Jan
8l2 Jan
1521" Mch
115s Jan
292b Nov
16012 Jan
913SNov
97 Mch
226 Nov
634 May
124 Jan
116 Jan
13834 Deo
100 Jan
200 Feb
14 Oot
1093, Jan
37 Dec
31 May
200 Sop
7134 Apr
31 Jan
9034 Jan
125b Jan
1934 Sep
94 Jan

10 Feb
1434 Sep
58 Fob
903., Jan
401" Jan
5034 Jan
12i4 Jan
.70 Mch
2414 Jan
18l4 May
28i" jan
103 Jan
68~ Jan
Jan
Jnn
Jan
93% Mch
14 Nov
2212 Mch
lib Jan
U 14 Jan
1173 Jun
39 Jun
579 Jan
4434 Mch

333, Oct
90 Nov
2812 Jan
11 Jau
63. Jan
9412 Jan
19 Jan

10b Oet

175 Jan
29 Jnn

8U Jan
75 Jan
27i2 Jan
10hgJan
12 May
50 Jan
2579 Mch
123, Jan

134 Feb
56 Jan
166 Jan
2134 Jan
92 Mch
2134 Melt

234 Jan
18 Jan

334 Jan
@&l4 Jan
18 Jan
1038 Jau
78 Jan
11*3 Jan
55 Jaa
5318 Jan

514 Jan
46 Jan
0012 Jan

534 Jag
15 Jan
iso Jan

_Bi5*



Aug. 5 19411 Boston Bond Record 339

BONDS. LS , Range BONUS. Price Week's t Range
BOSTON STOCK EXCH'GE Friday R\g/rfg‘é sor Sineg* BOSTON STOCK EXCU'GE Friday Range or Since
W kkk Ending august 4 1 August 4  Last sale January Week Ending August 4 August 4  Last Rale a}-0"January |
ia AT Low High No Low High L \Bid Loto High N'oiLow High
AmAsrricniChem 1st 55..1928 A-O  101% Sale 101% 102% 55 101% 102% lllinois Steel deben Ss....1913 A-O 101 100% 101 4100 102%
Ain T'blou * Tei coll tr 48.1929 J-J; 91% jsale 01% 69 89% 92 la Falls & Sioux Cist 75..1917 A-O 117 Apr'os
108 108% J'ly'll 105% 111% Kan CClin A Snr 1st 5s... 1925 A-O >4% Feb'll 94% 94%
90 Fe)é)'ll 90 | 90 Kan CFtSetGalt ext 6s..19111J-D 100 Alay'll 100 100%
Am Zinc L A S dob Os__101aJI-N 112 119 .riy'n 100 .122% KanC FtScott A AlOs___1928 M-N 110 % sale 116% 110% 1115 110%
Ariz Com ch) 1stconv Os 1920 j.d 87 90 90 J'ly'11... 84 92% KanCM& Bgen4s...001934 M-S 92 ... 92 Alay'll 152 93%
AtonTodA al(o gen g4s 1995a-0 08% 99% 08% 98% 2 08 09% Assentedincome 5s......1934 M-S ... 88 Apr'll 88 90
Ai#wt ntg4d 919% 92% 01% J'ly'Il __ 01 01% KanOA AIByA Br 1st 551929, A-0  102% ........ 102 Mat'll '102 103
"@ ,,,,,, 91% 02% 92 May 11 ill 92 Maine Cent cons 1st 7s...1912 A-O 102% Feb'll 1102% 102%
5U- yearconv -is 113 Jly 1l 00% 113 Cons 1st4s .1912 A-O 101% sep '05 .
10-yoar conv5s 1110% Alar'iT1...! 108% 110% Maro Hough A Ont1st 0s.1925' A-O 115 J'ne’'08 R
At! GNU&W XSS .69% 70 9 0 75 Mass Gas 4% s 11929 j.T  99% 99% 99% 100 10 | 99 % 100%
Boston Elect I, consol oh. 1924 Al-S; 1110 Feb’04 Alich Teleplst 5s 11917.3-3 99% May' Il 9% 99%
Boston & Lowell is......... 1910 J-J° 100% Mar'09 Alinne Gen Elec con g 5s 1929!J-J 102 % Aug 04
New Eng Cot Yarn 5s___ 1929, F-A 102% 102% 1i'100 103
Boston Terminal 1st 3%s.1947i F-A New EngTelepli5s. A-O 101% Mar'll .... 101% 102
Bur <&Alo JBivcons 0s 18 J-J il«d J i<AT 1037 | 0 A-O 100 % s>ep '08
Butte A Boston 1st0s___1917 A-O H00 J'ne'ul Now England cons g 5:
Butto KlecAPow Istg5s.1951" J-I1> Boston Term 1st 4s.......
Cedar Bap et Alo K 1st Vs.1910 M-N 11.% 111% u 1% 11106 New Itiver (The) conv 55.1934 j . 75 Oct '10
Cent Vonnt 1st g4s..Alayl920 Q-F  90% 90% 90%  90% 87% 90% N YN HA H con deb 3%S|950{ J-J 96% Alay'l1 96% 99%
OB A u lowa Div 1st 55.1919 A-O 11103 O ct’07 ... Conv deb Os (ctfs) 8 J-J 133% May'l1 132% 134%
lowaDiv istls 1919 A-O 90 Feb'll Old Colony gold 4s 1924 F-A 101 Apr'o9’
Oebonture 5s.. 1918 M-X 101% May'll Oreg By A Nav con g 4s..1940 J-D 98% Sep '09
fienvor Kxtenis 1922; F-A 99% May'l11.. 99% 190  Oreg Shlane 1ste Os.....1922 F-A 114% Feb'll 114% 114%
Nebraska Kxtcn Is.......1927 M-N 99% May' Il 98% 29% PereMarquettedeb g Os..1912 J.J 98  J'ne’ll 98  98%
8* SWB8i4 1 M-S 99% Feb'll 99% 99% llepub Valley 1sts 10s...1919 J-J 103 Jan'll 103 103
1linois Div ;i %s.. 9;J-J 87% J'ly 11 87% 88% Rutland 1st con gen 4%s.1941 J-J 107% Aov'05
Ohio jo By & Stk V. ) 513-J 102 Sale 101% Iu2 9 100 102% Kutland-Cauadian 1st 421949 J-J 102 Alai'02
Coli trust refunding g is1910 A-O  "90% 91K 90% J'ly T1 -... 89% 90% Savannah Elec 1stcons 53.1952 J-J 70% Dec'10
Oh Mil A 8t P Dub D 08..1920;J-J 111 Jan'll 114 114  Seattle Elec 1st g 5s.. 30 F-A 104% J'ne’ll!.. 104 105
Oh At A StP Wib V div 081929 J-J 113% Feb'll -..11113% 113% Shannon-Anz 1ist g 63__ 1919 il-N 91 91 | 91 93
Chinee No Mien 1st gu 5s.193I'M-N 99 100 100%J'no’ll I 98% 101  Terre ilaute Elec g os___ 1929 J-J 97 Apro7 ..
Ohio A W Alicli gen os__19211J-D ... 103 '.01 %J'ne 11 __ 1100 101% !'orrington 1st g 5s.......... 1918 M-S 100% Alar'10 ..
Concord A Mont cons 4s,.1920; J-I) 1" Deo'07 Union Pao BR A 1gr g 48.1947 J-J 100% J'ly 111.. 100% 101
mJonn * Pass B 1st g 4s5...i913 A-O 1., >au'03 oo 20-year conv 4s............ 1927 J-J 104% ApTr'lll.. 104% 104%,
Cudahy Pack(TIle)Iatg 5s 1921 M-N lo«.% AUg'09 United Fruit gens 14%s.1923 J-J 97% Sale  97% 97%" 95% 97%
Onrreui Jtlver 1st 6s.. 0 A-O 97 Alai'll 97 97 U S Coal A Oil 1st s 1 0s.. 1938 M-N 105 NovlO'..
DetGrkapA W 1stls. 1940 A-O 87% J'ly' Il 87 87% TJS Steel Corp 10-00 yr 6s.1903 M-N 105% J'ly’lIL. i'04% ibT*
Domimou Coal 1st s 16s..191b!iVI.N 98 98'a 98 J'ue'll \ 95% 98 West End Street By 4s___ 1915 F-A 99 May'll .. 98% 99
Fitchburg 4s. 1915 m-s 103 %A pi '05 Gold 4%s M-S 100% Alay’ll!.. 100% 100%
4s 19271 M-S 9ii Apros L : Gold tie Denture 4s M-N 98% Apr'10,..

Promt EIk A AloV 1st0s..1983 A-O 128 J'ly'll 127% 128 1191 F-A 98% Jan "Il .. 98% 98%
Unstamped 1st Os. 933!a -0! 140 Apr'05 Western Teleph A Tel 55.1932 J.J  99% Sale 99% 100 | 96% 100
GtNorC R Ay coll 192113-3J 97  97% 00%  97% 06% 98% Wisconsin Cent 1stgen 481949 J-J 93% Jan'llL 93% 93%

Beylstered4a.....ccuuuue. 1921 Q=J | 90%......... 90% J'ly’'ll :p  05% 98
Note—Buyer pays accrued Interest In addition to the purchase prico lor all Boston Bonds. *No price Friday; latest bid and asked. HFlat price.

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

- .
Siiaro Prices— Not lor Centum Prices Sales ACTIVE STOCKS Range Sine Range for Previous

o/ thel Jan 1 1911 Year (1910)
Saturda Monda Tuesday !Wednesday Thursda Frida Week  (For Bonds and Inactive . .
July 29y July 31y August yI August 2y August 3y Augusty4 hares] Stocks see belouij U ighest Lotcest \Highest
Baltimore
02 02 *91% 92% *92 92% 90;Con. Gas EL U AsPow.100 64 Jan 9 94 May29 40 Mar 64% Deo
99 09 98% 08% 98% 08% 98% 98% 93% 98% 14 Do pref 100 89 Jan 9 100% J'ne 7 80 Alar 90 J'ly
129 128% Northern Ce 50 121 Jan 11130% J'ueJO 115 Jan 132 FeO
«26% *26 27 +25 26 Seaboard (new). 100 21 Jan 4 28%J’ no 3 18%J'ly 27% Jan
. 09% *69 60 *67% 59 ‘68 09% Do 2d prel 43% Jan 4 02 J'ne 3 40 Oct 47 Jan
«10% 19% 19% 10% *19% 19% *19% 10% *19  19% *18% 19 26'United By A Electrio.. 50 10% Jan 9 19% J’ Iy 20 12% Alay 16% Deo
1'Inindelphla
*12 12 12 *11% 12 *11% 12 *11% 12 *12  13% 25 American Cem ep ......... 0 12 May28 17%Jan 4 17 Dec 28 Jan
44% 44%  44% 44% *44 W 44 % ' 44% 44% 44% *A4 44t 69| American Rallways 60 42 -Jan 5 45% Jan20 413*J’'ly 50 Jan
47 47 *46% 46% 45% 16% 45% 457 45% 4a% 46% 453 ,650 Cambria Steel 42% Jan 3 48% beblS 40% J'ly 53 %Jan.
*12% 12% 11% U% *12 12% ‘12 12% 12 12% 12 12 505 Electric Co of Amerioa 10 iL%Jan 4 128&Jan 14 n-4 J'ly 12%Jan
65 55 56 66 64% 66 54% 55%, 64 6-1% 63% 54 926 Eleo Storage Battery..100 48%Jan 3 50% J'nelS 42 J'ne 04% Mar
*31% 32  <31% 32 di‘a 32 02 52H 32% 33 524 14 111 Gen Asphalt tr etts ....100 30% J'ly 10 34% Jan 10, 19% J'ly 34% Deo
«720% 73 73 73 73% 73% *73 73% 73% 73% 73% 73% 145 Do preftrctfs....100 72 Aiar.O 83% Jan 30 04 J'ly 84% Jan
7% 7% e *7% 8 10 Keystone Telephone... 50 7% J'ly 20 9 %Jan 10 7 Jly 13 van
27 27 27 27 i 27 *26% 27 *20% 27 <26 27 510 Lake Superior Corp....100 25 J'no29 32 Feb 0, 15%J'ue 29% Deo
93% 93% *91% 02 02 92 91% 91% 91 Ui 468 Lomgh UA Nav tr ctls. 50 83% J'ue29 98 Jan 14 80 J'ne 123 Jan
88% b8‘4 8b% 88% 88% 87% b8 87% 87% 80% 8f ,249 Lehigh Valley... 50 84% Apr24 90%FeD 3 02%J'ly 121% Mar
62% Gi716 027ia 02% Cli b 62% 62Bi# 62% *ej%9 61% ,614 Pennsylvanla B . 6u% May15 65 Feb 2 GlUiaJ'iy (J9%6 Alar
65 56 64 % 55 *54 64% *64 56 *54 65 63 % 53 % 80 Philaitelp'aOofPittsul. 50 *50 Jan 3 59%Jno 5 42 J'ne 60%Jan
17% 17% 17% 17% 17% 17% i7% 17% 17% 17% 17% 17 ,065 Philadelphia EleetncH. 26 10 Jan 19 18 J'ly 10 113% Feb 16% Mar
220 22%  22% V3% 23% 23 - 23%  23% <24% 23% 24 ,040 Phila Bap Trvottrctfa 50 17 Apr 11 24% Aug I! 15 Apr 28%Jan
79uio 70um 70% 70% 7SIBia 70% 77% 77 73% ,135 Beading 5u 7116i0 Apr24 80% Feuio; 05% J'iy 86 Feb
Suia 6»X0 5% 5 5% 6% 5% 6% 6 6% ,354 Tonopah Mining 1 6%J'ly2b 8%Jan 17 b%Jan Q%aAIay
61% 51% 62 52% 52% 62% 52% 52% 52% 51% 62% 518 Umou Traction 50 43 Jan 3 52%Aug 1 38 Oct 52%
87% b7% 87% 87% 87% 8b 87% 87% 87% 87% 87% 87% 991 United Gas Impt. 50 85% Jan 3 89%Jan 9 79 Jly 95%
PHILADELPHIA Pill LADELPHIA Bid 1 Ask PHILADELPHIA Bid 8™ [ BALTIMORE Bid 1Ask
uiuclive stocks Bonds Ph & Bead 2d 5s "33.A-O 115 116% CBy Ext*Imp 5s'32 Al-S
American Aiming........ 10 1% 1% Ib-ices are all “ and Ex Imp Al 4sg'47.A-O « 1 +g Cliascity By lat6a’23J-J 103
Cambria lron........ -bO 43 44 interest.” Terminal 5s g 194i.ti-F  117% ChasBy G* EI5s'99 Al-S 95 99
Central Coal A Coke.100 78% AItALV Elec 4%s'33.F-A P W* Becoltr4s'21.JJ 99% 99% ChariC* A 2d7s’10 A-O .
Preferred.....cccoevunn. Am Gas * Elec5s'07.F-A 80% Read Trao 1st 0Os 1933JJ 120 125 City* Sub 1st53..'22J.D ios" foT
Consol True of NJ Am Byscouv 0s 1911.J-D Rooh By* Leon 5s'54JJ 101 City* Sub(Was)lst5s'48 102 103
Germantown Puss. Coll tru»t Cs 1917.A-O 84% ... Spanish-Am Ir Os'27 JJ 101% 102 Coal* | By 1st 5s'20F-A 101% 102%
Huntingdon AB T At! ¢ Eleo ref 6s '38.M-S wmse  Ston’d Gas & E 0s'25 AI-N 101% 102  O0iAGruv Ist0s,1910JJ 100 107
Preferred... Berg* EBrw1stOa21J-J 101 Stand Stl Wkslatos'JbJJ  102% 102% Consol Gas 6s5..1939 J-D  108% 109
Indianapolis St Betlue Steel Os 1998.Q-F 117% U’'line 1ml gen 55’19.JJ 94% Gen 1%s 1954. A-O 97% 98
Indiana Union Tr Choc* Alo 1st 5s 1949 J-J Uu Bys Troils 4s'493*3 77 ConsGE &P 4% JJ 87% b7%
Insurance Co of N A.. 10 20% 20% CliOk™* G genos’'19 J-J 103 United Bys Inv 1stcoll tr Fair* CiTr rstSs'38.A-O 100 100%
Inter Sm Pow & Choiu.60 ConTraoofN J 1st 6a.’33 104% AN 84% 85 Ga* Alalslcon 6s°'40JJ 105 105%
Kentucky Securities, loo 16" 15% Del Coldys tr ctfs 4s'43J-J Welsbach s t55'A930.J-D 00 GaCar*N Ist5sg'2yJJ 101% 105%
ixeysioue Xoiep v t O. 50 E* A 1st At 5s 1920 Al-N WIks-B G *E conos'55JJ  102% 103  Georgia P 1stOs...’22 J-J 112 114
Preferred Elec * Poo Tr stk trotfs 89 90 York Bys istSs 1937.J-D 96 GaSo* Flalst6s1945]JJ 107 108
Keystone WatchCaso. 100 Gen Asphalt 6slU10.Al-S 96% BALTIMORE G-B-S Brew 3-4s 1U51ALS 44% 45
Leh Vail Tranv tc.,.50 9 9% Indianapolis By 4s5.1933 82 % Inactive Stocks 2d income 5s 1951 M-N e 6
Preferred v tc. ) 22y 22% Interstate 4s 1043 . F-A  58% 59 Ala Cous Coal* Iron. 100 40 Knoxv Trao 1st 5s’28A-0 104 105
Lit Brothers. Keystone Tel os 1936.J-J b6 Pref ..100 LakeK El 1st gu5s’42M-S 107
Little Schuylkill. 67 Lake Sup Corp Inc5s’-40 i Atlanta & Charlotte.. 100 AlaeonBy* Ltist5s'53JJ 97
Minehiil * Schuyi H..50 60 LehignNitv 4%s '14.y J ot Allan CoastL (Conn)100 248% 251  Alempuis st 1st 55’45 JJ 08 99
Nat Gas Elec LtA Po 100 Gen M 4%s g.1924.G-F 104 Canton Co.covvvvecenenene 100 116 120 MetSt(Wasli)I8t68'26FA 106 108
Protcrrod. ..., 00 Leh V O 1st6s g '33..J-J 109 109% Cons CotDuck Corp—50 Mt Ver Cot Duck 1st os. 79% 79%
N llaveu Iron A Steel.5 Leh Vext4s 1st 1948.J-D 104 Preferred .50 NptNAOP 1st5s'38 Al-N . 94%
Northern Central......... 50 127 128% Consol Os 1923......3-D  117% Georgia Sou* Fla. 100 Nor*PorTr Ist5s'30J-D *89% 90
North Pennsylvanla 50 96% 97 Consol 4%s 1923...J-D 103% 104% 1st pref . 1%93% "g5” Norfolk St 1st 55'44..J] 106
Pennsylvania Salt, 113 Annuity 03 J-D 147 113 2d pref.. 75 80 NorthCeut4%s 1926 A-O 104 105%
Pennsylvania steel Gen cons 4s 2003.AI-N 07% 97% G-B-S Brewing 1 2 Series A 55 1920....JJ 110 110%
Prelerred.......... Leh V Tran con 4s'36J.D Houston Oil. 100 gy _Series B 551920....0J 110 110%
Phila Co (Pitts) pref...50 44% 44% 1stseries A 4s 1935 M-S 86% 86% Preferred.. 72% 73 Pitt Un Trac6s 1997.JJ
Phil Gorman A Norris.00 IstseriesB5s 1935.AI-S Bonds Polo Val 1st 0s 1941..JJ 107%
phila Traction.. .50 "80% 86% NatLHA PserB 5s'19J-j 07% 100 ' Prices are all * and Sav Fla* West5s'34 A-O
Railways General New Con Gas 5s 1948 J-D interest.” scab * Roan 5s 1920.JJ IU5
Tonopah Belmont Dev.l "*0% 0% NYPU*No0I8t4s'39J3J 98 Anacostla * Pot 5s- 101 101% South Bouud 1st 6s—A-O 105
Uniteu Cos ol N J----100 Income 4s 1939...M-N Atl Coast L(Ct)ctfs 0sJ-D UEIL*P 1st4%s'29 M-N 03 94
Unit Trao Pitts pret.,50 Penn * Mil Steel con 6s Ctfs of Indebt 4s....3J Unity* EI 1st4S'49 M-S 86% 86%
Warwick Iron & Steel.10 10% Pa ANY Can5s '39.A-tj cose" 5-20 yr 4s 1925......... JJ o o Income 4s 1949. J-D 63% 64
Waslungton-Va By- 100 PenuSteel 1st5s'17 M-N  jos” BaltOPass IstSs'll M-N 100 100% Funding 08 1936.—J-D 88% 88%
Profernd ...100 Peoplo'aTr trcerts4s '43 93% 03% Balt Funilg 5s.1910 M-N 104 105 VaMId 3d ser 6s'16.M-S 104 %
WelsbachC -19 p Co1st* coltr 6s'49 M-S 102% 103 Exchange 3%s 1930J-J 93 94 4th ser 3-4-58 1921.M-S 104 -
West Joraey  Soft fcdiuoO 66 Con*coltr5s1951M-N 100 100% Balt* P 1stOsml'll A-O 5th series os 1926.M-S 105
Westmoreland Coal...50 Phil Elec gold trust ctfs. 103% BSP*0 Ist4%s '63F-A 97 98 a (State) 3s new '32.JJ 87%
Wilkes Gas* Elec..100 Trust certlls 4s.. b2y f3 Balt Trao 1st5s,'29 M-N Funddebt2-351991.JJ 87% ,
York Railway 7 P* EgenM6g 20.A-0 107 107% No BaltDiV 6s1942 J-D 110 110% WestN Ocon 0s1914JJ 104% 106
Preferred.. 24 Gon M 4sg 1920—AA0 Cent'l By cou5sl932 M-N 106 106% Wil * Weld 55s—1935.JJ 110 111
~Bid and asked; no salos on this day. liEx-div. A rights. | |#I5pal<L t $12% paid. 1$13% paid. } $35 paid, a Receipts. 6$25 paid. ¢$30 paid. <f$42% pal*.
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lunestmeut and Railroad Intelligence.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other

perlod The returns of the electric railways are brought together separately on a subsequent page.
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Dale.
ROADS Wetit 1r Curreru Previous  Current Previous ROADS. Week or Current Previous  Current Previous
Month. Year. Year. Year. Year. Month. Year. Year. Year Year.
Ala N O * Tex Pac- $ $ 5 £ £ £
N O & Nor East. 2d wk July 65.000 53.000 107,000 106,000 N Y Ont & Western June 798,238 792,859 0,295,702 8,578,783
Ala & Vicksburg. 2d wk July 24.000 25.000 50.000 54.000 N Y Susq St West.. M ay 340,481 280.241 3,556,859 3,186,068
Vicks Shrev & Pa 2d wk July 13.000 21.000 41.000 49.000 Norfolk & Southern June 258,411 245,503 2,955.071 2,690,480
Ala Tenn & North. June 9,581 7.143 120,194 86,483 Norfolk & Western. May 2,951,246 3,052,,690 32,661 ,912 32,001,947
Ann Arbor 3d wk July 40,816 32,704 119.555 102,932 Northern Pacific__ M ay 5,091,858 6,559,,387 59,852,,579 67,750,744
Atch Topeka &S Fe June 8,341,420 8,459,030 107565116 104993195 Pacific Coast Co 638,623 7,120,582 7.182.884
Atlanta Blrm & Atl 3d wk July 51,626 48,076 155,306 1442 Pennsylvania RR_ June 12921'988 13424'586 157234 106 159960804
Atlantic Coast Line June 2,332,124 2,194,978 31,622,449 29 310, 268 Balt Ches SAtl.. June __ 25,058 20,044 270,002 258,579
0 Balnmore & Ohio. M ay 7,518,036 7,777,710 80,683,293 30,812,497 Cumberland Vail. June 245.902 263,390 3,027,798 2,968,156
h Ter RR June 117,211 135,215 1,451,102 1,295,246 Long Island. June 1,023,966 905,601 10,144 ,508 9,394,389
Bangor & Aroostook M ay 257,118 231,980 2,896,065 2,763,501 Maryl'd Del & Va June 10,956 9,848 130,632 125,650
Boston < Maine M ay 3,879,814 3,610,825 40,952,054 39,692,973 N Y Phlla & Norf June 298.706 360,220 3,372,484 3,367,047
Bridgeton &Saco . May___ 3,907 4,390 47,178 46,985 Northern Central. June 1,005,664 1,016,102 12,868,169 -2,732,081
Buff Rooh & Pittsh. Ith wkJuly 313,177 271,873 863,301 842,807 Phlla Balt St W .. June 1,638,358 1,650,411 19,078,476 18,160,570
Buffalo & Susq ay 214,538 191,771 2,170.144 2,011,490 W Jersey & Seash June 62,130 514 822 6,144,564 5,592,780
Canadian Northern. 4th wkJuly 427.700 360,600 1,475,950 1.225.100 Pennsylvania Co June 4,428,832 5,220,293 51,042,438 53,536,183
Canadian Pacific 4th wkJuly 2,905,000 2,762,000 9,291,000 8,670,000 Grand Rap < ind June 376,125 404 827 5,071,128 5,091,087
Central of Georgia.. 3d wk July 215,600 32,800 656,600 693,400 Pitts CINCh&StL June ..... 3,100,002 3,295,746 38,924,315 39,589,162
Central of New Jer. May 2,540,160 2,409,531 26,705,373 25,724,464 Vandalla June ..... 796,285 871,034 10,422,440 9.831,478
Central Vermont__ M ay 354.349 26,269 3,020,827 3,470,425 Total lines—
Ches SOhio Lines__ 3d wk July 619,980 648,434 1,724.756 1,706,081 East Pitts SE. June_ 18985995 19415 955
Chicago & Alton___ 4th wkJuly 357,734 320,428 1,260,953 1,170,991 West Pitts SEE June 9,082,018 10157 739
Chto Burl < Quincy May___ 6,956,602 6,817,653 81,284,819 80,769,043 All East S Wes June___ 28068 013 29603 694
V Chic Great West.. 3d wk July 228.378 245,245 707,755 713.695 Pere Marquette__ June 1,142,713 1,299,592 15,986,808 15,905,623
Chic Ind < Loulsv. 3d wk July 128619 116,930 366,776 348,686 Raleigh & Southport June ~_ 14,150 10,972 176,675 155,081
Chlc Mllw & St Paul May 5,040.679 5.304.851 59.793.730 59,279,555 Reading Company
Ch MU &£ Pug Sd. M ay 1,170,731 1,397,412 13,252,515 Phlla & Reading. May ..... 4,061,254 4,025,723 41,841,579 41,488,367
Chlo & North West. Juno 6,401,840 6,576,812 74,918,186 74,173*685 Coal & Iron Co.. May ...... 2,956,714 2,883,331 32,212,420 31,239,235
Chlc St Paul M & O June 1,218,446 1,284,377 16,092,581 15,095,023 Total both cos May 7,017,968 7,009 .054 74,054.008 72,727,602
Ohio T H & South E M ay 137,524 173,352 1,882,712 1,678,089 Rich Fred St Potom May 241,110 245,850 2,165,018 2/101,475
Ci'n Ham & Dayton June 836,581 831,022 9,570,282 9,446,524 Rio Grande June April 75.144 81,177 823,523 881,019
Colorado Midland.. June 142,493 186,479 1,914,657 2,340,286 Rio Grande South.. 3d wk July 8,940 11 977 28,415 35,359
Colorado S South.. 3d wk July 253,638 320.401 733.093 901,304 Rock Island Lines.. June 6,140,400 6,040,869 68,487,473 66,220,570
Copper Range. M ay 53,721 61,148 631.093 676,648 Rutland May —-.... 292,352 294,903 3,130,398 2.929,147
Cornwall mMay. 16,929 15,673 152,702 186,318 St Jos &t Grand Isl. June 129,508 133,762 1,704,315 1,631,739
Cornwall ALcbanon M ay 25,337 35,330 301,178 400,091 St Louis S£San Fran M a y 3,301,,176 3,170,,249 30,842,154 38,020,133
Cuba Railroad May ..... 267,507 232.401 2,796,696 2,333,138 Chic ds East 111.. M a y 913,,898 79,301 11,375,883 10,800,617
Delaware & Hudson June 1,780,642 1,546,061 20,986,075 19,868,799 /I Evansv STerH M ay 194,411 200,852 2,426,088 2,250,233
Del Lank & West.. June 3,210,003 3,194,163 35,947,060 36,005,988 Total all lines__ May 4,409,,485 4,150,,401 53,644,126 01,088,983
Denv & Rio Grande 4th wkJuly 657,200 075,400 1,960,700 2.013.100 St L Rooky Mt & P. June 159,,769 180,995 2,008,623 1,974,243
Denver N W & Pac 4th wkMay ,248 22,526 955.556 882,815 St Louis Southwest. Ath wk.]uly 264,820 308,397 820,778 910,476
Detroit Tol & Iront 3d wk July 29,135 37,636 83,711 99,689 SanPed LA S L. Ay coea.. 851,916 303,209 7,558,885 5,603,803
Detroit & Mackinac 3d wk July 22,219 23,745 68,243 71,905 Seaboard AirLine.. 3d wk July 362,044 337,991 1,133,501 1,074,255
Dul &lIron Range.. Juno 859,949 1,292,880 7,362,400 9.530.101 Southern Pacific CoJune 10480 737 11291 413 132620 530 135022 007
Dul Sou Sh S Atl.. 3d wk Jnly 68,044 72,308 201.762 205,197 Southern Railway.. 3d wk July 1,058,465 1,117,11!) 3,178,340 3,292,477
El Paso & Sou West Juno 561,348 667,706 7,195,887 7,437,661 Mobile St Ohio 3d wk July 209,911 188,,746 590,067 555.407
Erie ... M ay 4,834,975 4,506,138 51,740,311 50,197,399 CInN O &T Pao. 3d wk Jnly 167,594 109,675 400,880 490.286
lalrchlld <N E Juno 1,89 1,83 ,423 25,039 Ala Great South. 3d wk July 74,,886 73,,836 228,872 222,355
Fonda Johns & Glov M ay____ 89,308 79,911 864,420 825,460 Georgia Sou & Fla 3d wk July 42,,245 43,,804 128,312 131,592
Georgia Railroad.. June . 209,951 198,004 3,210,425 3,020,507 Tenn Ala & Georgia 3d wk July 2,,353 1,,889 9,008 7,555
Grand Trunk Syst.. 3d wk July 900.010 660,452 2,897,911 2460.859 Texas & Pacific 3d wk July 236,464 258,640 721,527 748,004
Grand Trk West. 3d wk July 127,896 92,09 373,688 333,481 Tidewater & West. June .. 9,298 7,746 91,700 83,942
Det Gr H <t Mllw 3d wk July 34,260 23,977 115,939 103,406 Tolcdo Peor S West 3d wk July 204753 19,062 60,507 57,687
Canada Atlantic. 3d wk July 33.700 24,814 119,593 108,011 Toledo St L St West 4th wkJuly 97,366 80,,274 318,986 288,342
Great Northern Syst June 5,537,324 8,039,486 61,234,191 64,446,918 Tomblgbee Valley.. June 7.79 7,46 00,007 85,3
Gulf & Ship Island. M ay 168,218 159,844 1,851,228 1,941,130 Union Pacific Syst. June 7.127,602 7,508,953 88,983,108 00,228,002
Hocking Valley M ay.. 567,446 680,503 6.589.161 7,053.780 Virgtnla StSo West. June 131,830 90,,587 1,393,448 1,106,104
Illinois Central June 4.819,142 4.646.852 61,418,423 58,346,975 W abash 4th wkJuly 803,313 770,313 2,423,330 2,344,431
Internat & Gt Nor. 3d wk July 121,000 162,000 382,000 462.000 Western Maryland. May __ 607,345 647,823 6,503,981 6,402,179
a Interoceanlc Mex. 3d wk July 149,418 150,164 456.384 457,672 Wheeling & Lake E June 590,296 846,191 6,800,707 0,950,437
lowa Central. 4thwk July 76,332 73,274 249,370 242,890 Wichita Falls * NW May 62,668 52 517 080,691 538,037
Kanawha & Mich.. May 268,721 243,887 2,835,634 3,322 356 Wrlghtsv & Tenn.. June 10,990 15, 17 328,697 302.287
Kansas City South. June 771,842 860,684 10,125,583 9.723.878 Yazoo X Miss Valley June 730,541 726,330 10.817,549 10,181,453
K C Mex S Orient.. 3d wk July 27,501 37,32 224 111,269
Lehigh Valley....... M ay 3,519,574 3,180,360 33.999.731 32,915,051 . Current Previous
Lexington < East.. May . 54,547 55,82 481.832 430.228 Various Fiscal Years. Period. Year. Year.
Louisiana €Arkan. May . 125,139 114,881 1,334,320 1,209.022
Loulsv Hend & St L June . 95,656 96,419 1.214,693 1.176,869 Delaware S Hudson Jan to June 10,224,010 £9,567,615
sLoulsv & Nashv.. 3d wk July 989,875 974,485 2, 900 075 2/821.400 N Y Central S Hudson River e. Jan to June 48,808,663 40,970,799
Macon & Blrm'ham June 9,016 9,80 52,211 148.088 Lake Shore & Michigan South Jan to June 22,745,043 23,713,128
Maine Central June 834,667 775,398 g9, 067 803 8,922.312 Lako Erie & Western.n to June 2,524,167 2,570,881
Maryland & Penna. Juno 33,410 32,522 4381147 409229 Chicago Indiana S Southern. Jan to une 1,872,846 1.025.758
a Mexican Railway. 3d wk July 152,800 172.900 427.600 474.000 Michigan Central_____ Jan t> .une 14,059,414 3,987,403
Mineral Range __ 3d wk Jul 13,853 13,374 40,176 37,845 Cleve CIn Chicago & St Louis Jan t) ,une 14,425,885 14,181,268
MInncap & St Touis 4th wkJuly 107,285 111,110 379,017 413,569 Peoria & Eastern____ Jau to une 1,564.278 1.591.758
Minn St P & S S..1 3d wk July 466,320 449,251 1,381,286 1,351,443 Cincinnati Northern___ Jau to 4june 540,683 589,960
Chicago Division] Pittsburgh & Lake Shore____Jan to June 6,037,297 8,283,019
Mississippi Central. June 71,527 81,073 915,704 893,040 New York Chicago & St Louis Jan to June 5,391,805 5,449,523
u Mo Kan & Texas. 3d wk July 490,281 453,375 1,394,071 1,364,227 Toledo St Ohio Central Jan to June 2,108,274 2,105,087
Missouri Pacific 3d wk July 999,000 990,000 2,918,000 2,720,000 Total all lines.. Jau to June 120978 355 121429 790
Nashv Chntt & StL M ay 1,057,748 1,006,508 11,371,865 10,610,955 Pennsylvania Railroad.. to June 75,325,081 78,548,87
a Nat Rys of Mex.f. 3d wk July 1,197,826 1.222.922 3,583,234 3,637,957 Baltimore Chcsap S Atlantic. Jan to June 105,258 104,575
Nevada-Cal-Oregon 3d wk July ,415 6,008 19.409 21,738 Cumberland Valley Jan to June 1,391,284 1,491,743
Nevada Central M ay 5,613 3,850 77,320 54,080 Long Island Jan to June 4,033,304 4,314,002
N O Great Northern M ay 146,028 153,871 1,555,345 1,352,791 Maryl'd Delaware & Virginia. Jan to June 48,974 47,586
N O Mobile & Chic. wk July 1 32,863 29,685 1,801,214 1,669,405 N Y Philadelphia St Norfolk.. Jan to June 1,598.446 1,092,579
eNY C & Hud Rtv June 8,845,318 8,394,092 101746 342 97,568,889 Northern Central.. Jan to June 6,207,802 6,138,270
Lake Shore & M S June 3,951,907 1.193,794 18,452,124 18,579.016 Philadelphia Balt Sl . Jan to June 9,119,338 0,062,568
n Lake Erie & W. June 406,621 422,952 5,466,612 5,447,529 West Jersey & Seashore_ "'Jan to June 2,587,385 2.424,402
Chic Ind & South June 292,522 239,815 3,686,755 3,722,387 Pennsylvania Company. Jan to June 22,039,409 7,767,843
Michigan Central. June____ 2,394,785 2.302.923 29,766,322 28,812,497 Grand Rapids St Indiana Jan to June 2,345,156 2,423,022
Cleve CC &St L. June 2,449,290 2,398,593 30,667,620 29,330,986 Pitts Clncln Chic S St Louis.. Jan to Juno 18 051, 613 19,728,677
Peoria S Eastern June 242211 279,091 3,508.586 3,282,262 Vandalla Jan to June 4.709,9 4,875,028
Cincinnati North. Juno 98,893 105,551 1,244,993 1,243,024 Total lines— East Pitts < Erie Jan to Juno 106903 539 100873 231
Pitts & Lako Erie June 1,322,451 1,606,635 15,706,374 17,339,923 West Pitts & Erie Jan to .Tune 40,963,445 54,831,456
N Y Chic &St L. June 54,592 818,941 11,181,159 10,854,257 All linos E St VV.'Jan to Juno 156866 984 104704 687
Tol & Ohio Cent. June ..... 425,685 503,632 5,032,572 4,476,705 Rio Grande Junction. Deo to April 345,393 380,794
Totall linesabove June__ 21384 365 21358 019 208771190 252781095 Rutland Jan to May 1,206,009 1,196,773
NVNH4 Hartf.. May___ 5,179,669 5,391,264 56,580,574 55,265,485 Texas S Pacific Jan to July 7,028,474 8,178,709

AGGREGATES Of GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries. Cur'nt Year Prev's Year Inc. or D”c. 1% Monthly Summaries. Cur'n: Year Prev's Year] Inc. or Dss.
S 5 Mileage Curr. Yr. Prav.Yr. S 1 5
2d week May (44 roads) 12,804,714 13,105,414 —300,700 2.29 september..240.678 237.809 258,047,702 246,335,586 +10,312.116 4.40
Sd week May (42 roads) 12.714,017 13,222.359 —508,342 3.34 Qctober 241.215 237.835 263,464,605 260,821.546 +2.443.059 1.01
4th week May (47 roads)__ 10,068.495 19,029,243 +39.252 0.21 November..241,272 237,515 248,559,120 247,564.470 +994,630 0.50
1st week June (13 roads)___ 12,049,549 13,155850  —208,301 1.57 December ..241,364 238.080 230,835,301 220,870,151 + 15,965,155 7.23
2d week June (43 roads 13,444,268 13,775,015  —330,747 3.40 January_ 242,479 238,866 215,057,017 210,808,247 + 4.248.770 2.01
3d week Juno (41 roads 13,603,015 13,716.230 — 111,215 0.81 February__ 242,640 238,603 199,035,257 202,402,120 — 3,456,803 1.78
4th week June (46 roads) 18,934,412 18,396.034 +338, 378 2.04 March 242,686 238,941 226,997,481 238,336,000 — 11,330,128 4.70
1st week July (43 roads)..... 13,133,803 12,834,623 +302,180 2.30 242,933 239,132 218,177,123 225.700,811 —7523.688 3.33
2d week July (43 roads) 13,784,631 13,374.761 +389,870 2.92 236.230 232,503 226,442,818 231,066,808 — 1,624,078 1.00
3d week July (45 roads) 13,803,219 13,471,939 +331,280 2.48 88.198 86,262 84,144.486 03.787,000 +357,306 0.50
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Latest Gross Earnings by Weeks.— For the third week of
July our final statement covers 45 roads and shows 2.46%
increase in the aggregate over the same week last year.

Third week of July. 1911. 1910. Increase, Decrease.
5 $ $ S
Previously reported (34 roads). 12,658,164 12,297,488 693,790 333,114
Alabama Great Southern 74,886 73,836 1,050
Atlanta Birmingham & At 51,626 48,076 3,550
Chicago Great Western 228,376 245,249 16,873
Cincinnati New Orl & Texas Pac 167,594 169,675 2,081
Detroit Toledo & Ironton 29,155 37,636 8,481
Georgia Southern & Florida 42,245 43,864 1,619
Kansas City Mexico & Orient. . 27,561 37,327 9,706
Mexican Railway 152,800 172,900 20,100
Ncvada-Callfornla-Oregon 6,415 0,008 407
Seaboard Air Line 362,044 337,991 24,053
Tennessee Alabama & Georgia. 2,353 1,889 464
Total (45 roads) 723,314 392,034
Net Increase (2.48%) 331,280
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:
rrrrrrrrrr Gross Earnings--—————Net Earnings-——
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$ $ 5 5
Ala Tenn & Northern..June 9.581 7,143 4,706 3,699
July 1 to June 30. . 120,194 80,483 57,222 48,327
Atch Top & Santa Fe..June 8,341,420 8,459,030 J2,915,715 .13,431,660
July 1 to June 30---- 107,565,110 104993195 J30,796,801.135231,395
Atlanta Blrm & Atl b-.June 211,406 193,715 33,289 29,601
July 1 to June 30 2,810,410 2,579,340 662,593 579,590
Atlantic Coast Llne.a.-June 2,332,124 2,194,978 482,580 506,829
July 1 to June 30 31,622,449 29,810,208 9,894,662 9,987,151
Canadian Pacific.a June 9,479,650 8,807,817 3,024,071 2,717,916
July 1 to June 30. 104,107,808 94,989,488 36,699,831 33,839,956
Chic Great.Wcst.b June 1,037,937 1,003,040 246,449 233,647
July 1 to Juno 30-------12,618,642 12,074,743 3,176,030 2,940,068
Chic St P Minn & O.b..June 1,218,446 1,284,337 260,581 403,887
July 1 to June 30- 16,092,851 15,095.023 5,436,797 5,206,544
Delaware & Hudson.b-.Junc 1,780,642 1,546,061 700,129 547,907
Jan 1 to June 30. .10, 224 010 567,615 3,742,133 3,608,814
Del Lack & Western_b. June 3,210,003 3,194,103 1,216,191 1,408,308
July 1 to June 30-——-35947.006 36,005,988 14,319,124 10,713,219
Georgia Rallroad.b June 209,951 198,004 41,215 159,786
July 1 to June 30 3,210,425 3,020,507 791,921 904,234
Great Northcrn.b June 5,537,324 6,039,480 2,241,131 1,832,492
July 1to June 30___ 01 234 191 04,440,018 23,637,734 25,175,033
Illinois Central.a ..June 4,819,142 4,640,852 1,072,927 843,400
July 1 to June 30 61,448,523 58,340,975 14,393,049 12,004,074
0 Intel-oceanic of Mexico.Juno 785,634 830,603 279,500 380,607
July 1 to June 30 8,864,282 8,637,845 3,187,931 3,184,318
lowa Central.a June 276,341 260,435 H45.354 t.52,354
July 1 to June 30 3,511,537 3,301,282 /»723,439 1»069,415
Maine Central-b June 834,667 775,396 296,386 102,147
July 1 to June 30 9,007,803 8,922,312 2,499,255 2,820,025
Mlnneap & St Louis.a..June 392,888 430,525 £130,698 £114,002
July 1 to June 30 5,094,017 4,945,391 £1,341,256 All,301,002
Mississippi Central.b...June 71,527 81,073 25,922 32,810
July 1 to June 30 915,704 893,040 375,209 303,990
Missouri Kan & Tcxas.a.June 2,186,168 1,960,151 489,407 238,104
July 1 to June 30 29,065,294 26,559,346 7,453,129 6,360,379
< National Rys of Mex..June 5,431,856 6,029,481 1,814,273 2,500,877
July 1 to June 30-------61,934,421 61,483,147 22,055,070 24,754,829
cN Y C & Illud River.b.Junc 8,845,348 8,394,092 2,549,193 2,284,125
Jan 1 to June 30 43,808,663 40,970,799 11,803,754 11,203,137
Lake Shore & M S-b-Junc 3,951,967 4,193,794 1,255,155 1,182,469
Jan 1 to June 30..........22,745,043 23,713,128 6,344,249 7,112,727
nLako Krlc & West.b.Junc 400,621 422,952 50,645 89,830
Jan 1 to Juno 30 2,524,107 2,570,881 343,950 550,797
Chic Ind & South.b-.June 292,522 239,815 67,760 33,070
Jan 1 to June 30 1,872,846 1,925,758 426,062 538,000
Michigan Central.b.-June 2,394,785 2,392,923 839,804 594,133
Jan 1 to June 30 14,059,414 13,987,403 3,323.071 3,951,941
dcvICIn Ch & StL.b-June 2,449,290 2,398,593 678,809 468,537
Jan 1 to June 30--------14,425,885 14,181,268 3,142,011 3,220,294
Peoria & Eastern..b.Junc 242,211 279,091 35,639 59,335
Jan 1 to June 30........... 1,564,278 1,591,758 227,859 425,139
Cincinnati North.b .June 98,893 105,551 8,868 22,932
Jan 1 to June 30.......... 540,683 589,980 37,234 111,635
Pitts & Lake Erie.b..June 1,322,451 1,606,635 664,938 935,798
Jan 1 to June 30 0,937.297 8,283,019 3,307,753 4,469,803
N Y Chic & St L.b-.June 952,592 818,941 287,483 102,826
Jan 1 to June 30------- 5,301,805 5,449.523 1,300,025 1,715,051
Toledo & Ohio Cent.b.June 425,085 505,632 122,909 197,204
Jan 1 to June 30 2,108,274 2,165,087 480,503 069,003
Total all lines.b--------June21,381,305 21,358,019 6,561,263 6,030,201
Jan 1 to June 3 120,978,355 121429790 30,737,071 33,968,727
N Y Ontario & West.a.June 798,230 792,859 255,749 250,091
July 1 to June 30--—-—---- 9,295,702 8,578,783 2,549,093 2,484,943
Pennsylvania Lines—

PennsylvaniaRR.a .-June 12,921,988 13,424,580 2,953,246 3,304,822
Jan 1 to June 30 75,325,081 78,548,872 16,472,899 19,002,222
Balt Chcsap € Atl.a.June 25,058 20,044 000 def2,717
Jan 1 to June 30 105,258 104,575 2,750 5,524
Cumberland Valley .a June 245,902 263,390 70,210 57,025
Jan 1 to June 30 1,391,284 1,491,743 349,312 470,089
Long Island a June 1,023,966 905,601 311,288 242,112
Jan 1 to June 30 4,683,394 4,314,002 536,579 602,128
Maryl'd Del & Va.a .June 10,956 9,848 def5,223 dcf4,108
Jan 1 to June 30 48,974 47,586 defl0.531 defl2,064
N Y Phlla & Norf.a.-June 298,706 360,220 63,796 130,200
Jan 1 to Juno 30 1,598,446 1,692,579 299,084 496,181
Northern Central.a ..June 1,005,664 1,016,102 115,841 140 727
Jan 1 to Juno 30 6,207,802 6,138,270 622,097 837.825
Phlla Balt & Wash.a.June 1,638,358 1,650,411 377,866 307 391
Jan 1 to June 30 - 9,119,338 9,062,568 1,659,514 1,621,760
West Jersey & Scash aJune 582,130 514,822 158,131 103 171
Jan 1 to Juno 30.......... 2.587.385 2.424.492 361.721 210,541
Pennsylvania Co.a - June 4,428,832 5,220,293 1,402,597 1,764,219
Jan 1 to June 30 ----22,639.409 25,767,843 5,457,842 0,508,478
Grand Rap & Ind.a -June 376,125 401,827 01,736 30,016
Jan 1 to June 30---------- 2,345,150 2,423,022 257,676 244,545
Pitts CC &St L_a. .June 3,100,002 3,295,746 837,613 467,737
Jan 1 to June 30 ----18,051,613 19,728,077 4,211,810 4,083,179
Vandallaa-- June 796,285 871,034 148,871 176,675
Jan 1to June 30........ 4,709,995 4,875,928 780,933 826,740
Total East P&E.a.Junel8,985,995 19,445,055 4,199,327 4,380,252

Jan 1 to June 30
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-------- Gross Earnings-----—--—--—--—---Net Earnings----—---
Roads. Current Previous Current Previous
Year. Year. Year. Year.

Pennsylvania Co.— Con. 5 $ $ $
Total West P&E.a.June 9,082,018 10,157,739 2,541,573 2,511,084
Jan 1 to June 30....... 49,903,445 54,831,456 11,170,899 12,083,507
Grand total all lines a June28,068,013 29.603,694 6,740,900 6,801,336
Jan 1 to June 30 .156,866,984 164704,687 31,667,391 35,542,607
Rock Island Lines.b-.-June 6,140,400 6,040,869 2,413,846 2,402,388
July 1 to June 30---——-- 68,487,473 66,220,579 19,431,790 18,151,210
St L Rocky Mt & Pac-a.June 159,769 180,995 57,711 58,332
July 1 to June 30........... 2,098,623 1,974,243 716,499 667,511
St Louis Southwest.a.-June 847,052 866,915 256,083 140,158
July 1 to June 30 -----11,888,037 10,986,515 2,930,121 2,458,143
Southern Paciflc.a--------Junel0.480.737 11,294,413 3,142,141 3,636,256
July 1to June30-- -132,620,539 135022,607 42,764,978 47,238,385

Southern Railway—

CInNO &Tex Pac.b.June 762,841 798,921 237,542 339,628
July 1 to June 30............ 9,205,405 9,079,471 3,089,214 3,548,598
Alabama Gt South.b-Junc 346,246 370,951 99,059 109,558
July 1 to June 30 4.479.120 4,221,006 1,234,707 1,325,853
Texas & Paclfic.b- June 1,072,711  1,160.282 109,966 167,732
Jan 1 to June 30---—--—-- 6,933,354 7,430,674 790,657 1,442,573
Tidewater & Western b June 9,298 7,746 2,922 def2,822
July 1 to June 30........... 1,706 83,942 14,816 7,071
Tombigbee Valley-------. June 7,795 7.463 3,267 3,129
July 1 to June 30 90,007 85,349 34,710 33,092
Union Paclflc.a June 7,127,602 7,508,953 2,962,346 3,196,016
July 1 to June 30 ,983,108 90,228,092 35,713,241 40,024,835
Yazoo & Miss Valley.a.June 730,541 726,336 123,058 38,142
July 1 to June 30-------10,817,549 10,181,453 2,947,686 1,828!360

INDUSTRIAL COMPANIES.

------- Gross £.arnings--—--- -———-Net EcirRings-------

. Current Previous Current Previous
Companies Year. Year. Year. Year.
$ $ $ 5
Ablngton & Rockland Elec-

tric Light & Powcr.b-June 7,535 7,537 1,579 2,350
Jan 1 to June 30. 46,473 44,305 11,003 13,614

Atlantlc Gulf & West SS Lines—
(Subsidiary Co's) ... 1,625,321 1,346,459 290,603 255,594
Jan 1 to May 31. 7,277,722 6,860,317 1,411,705 1,475,190
Illackstone Val G&E1 b June 85,282 78,079 43,938 39,607
Jan 1 to June 30 549,298 500,198 279,209 258,342
Edison Elec (Brockton) bJune 26,134 21,949 10,490 9,363
Jan 1 to June 30. 171,393 147,970 75,079 68,846
Fall River Gas Works b June 35,802 33,994 14,002 14,522
Jan 1 to June 30 206,689 205,159 83,205 86,207
Houghton Co Elec Lt.b.June 20,065 18,289 10,620 7,696
Jan 1 to June 30- 139,335 135,203 77,131 70,369
Keystone Tel & Tel.a.-June 07,045 97,990 50,771 52,083
July 1 to June 30. 1,153.788 1,126,030 581,784 567,951
Lowell Elec Lt Corp.b-.June 29,217 33,093 13,433 13,897
July 1 to June 30 219,506 208,065 95,361 91,279
Minn Gen Elec Co.b June 108,316 93,050 63,599 54,575
Jan 1 to June 30 704,389 613,572 421,698 372,464
Slcrra Paclflc Elec Co.b.June 47,206 44,518 32,651 29,974
278,380 278,315 183,252 179,968
1,132,903 1,216,964 203,413 308,032
11,197,171 12,116,600 2,049, 172 2,708,651

n Net earnings here given are after deducting taxes.

b Net earnings here given are before deducting taxes.

¢ Includes the New York & Ottawa, the St. Lawrence & Adirondack and
the Ottawa & New York Ry., the latter of which, being a Canadian road,
does not make returns to the Inter-State Commerce Commission.

(/These results are In Mexican currency.

h For June 1911 additional Income Is given as showing a deficit of $1,527
against a credit of $4,369 In 1910, and for period from July 1 to June 30
was a deficit of $53,811 In 1911, against a deficit of $39,241 last year.

) The company now Includes the earnings of the Atch. Top. & Santa Fa
Ry., Gulf Colo. & Santa Fe Ry., Eastern Ry. of New Mexico System,
Santa Fe Prescott & Phoenix Ry., Southern Kansas Ry. of Texas, Texas
& Gulf Ry.,, G. & I. Ry. of T. and C. S. S. & L. V. RR. in both years.
For June taxes amounted to $282,907, against $563,868 In 1910; after
deducting which, net for June 1911 was $2,632,808, against $2,867,792 last
year. For period from July 1 to June 30 taxes were $3,474,607 In 1911,
against $4,006,419 In 1910.

k For June 1911 additional Income was $24,140, against $18,274 In 1910,
and for period from July 1to June 30 was $148,760 In 1911; against $144,605
last year.

n Includes the Northern Ohio RR.

Interest Charges and Surplus.

— Ini., Rentals, & c- -Ral. of Net Earns.
Current Previous Current Previous

Roads. Year. Year. Year. Year.

i $ $ $ S

Chicago Great West'-rn.June 191,006 200,836 £74,517 £71,183
July 1 to June 30 2,525.034 2,752,143 £767,907 £360,536
Georgla RR June 72,726 225,091 xdef23 083 £def39,410
July 1 to June 30 877,906 901,470 1,522 £130,852
Missouri Kansas & Tex.June 517,981 463,836 £|8,762£dcf|53,258
July 1 to June 30 6,104,512 5,016,787 £1,773,706 £1,041,463
N Y Out & Western June 102,514 102,953 153,235 147,138
July 1 to June 30 1,400,157 1,172,145 1,142,936 1,312,798
St L Rocky Mtn & Pac.June 29,775 32,522 27,930 25,810
July 1 to June 30 387,122 401,116 329,377 206,395
St Louis Southwestern.June 240.193 227,082 £89,185 £43,654
July 1 to June 30.......... 2,241,181 2,186,798 £1,215,823 £810,467

INDUSTRIAL COMPANIES.

—Int., Rentals, &c.— — Dal. of Net Earns.—
Current Previous Current Previous
Companies. Year. Year. Year. Year.
$ $ $ $
Ablngton & Rockland Elec

Light & Power June 636 799 943 1,551
Jan 1 to June 30. 3,819 4,493 7,184 9,121

Atlantic Gulf & W | SS Lines
(Subsidiary Cos) May 157,596 164,179 133,007 91,415
Jan 1 to May 31 ..... 786,634 820,446 625,071 654,744
Blackstonc Val G & EIl. .June 30,038 29,291 13,900 10,316
Jan 1 to June 30. 179,787 175,859 99,422 82,483
Edison Elec (Brockton) June 4,817 3,787 5,673 5,576
Jan 1 to June 30 29,094 24,631 45,985 44,215
Fall River Gas W ks-—-June 3,748 3,702 10,2 54 10,820
Jan 1 to June 30. 24,410 21,826 58,849 64,381
Houghton Co EIl Lt. _ .June 5,093 4,806 5,527 2,890
Jan 1 to June 30 . 31,605 30,055 45,436 40,314
Keystone Tel & Tel Co..June 24,446 24,946 26,325 27,737
July 1to June 30-----—-- 293,383 302,755 288.401 265,196
Lowell EI Lt Corp .June 4,636 4,562 8,797 9,335
July 1 to June 30 28,315 28,017 67,046 63,262
Minn Ecn Elec Co._ . June 38,262 30,725 25,337 23,850
Jan 1 to June 30 220,134 188,823 201,562 183 641
Sierra Pac EI Co.. June 4,780 5,640 27,871 24,334
Jan 1 to June 30 32,118 33,822 151,134 146,146

x After allowing for other fneome received.
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ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Gross Earnings.

Name 0}
Road. Week or

Month.

American Rys Co___
Atlantic Shore Ry._
cAur Elgin & Chic Ry
Bangor Ry & Elec Co
Baton Rouge Elec Co
Binghamton Railway
Blrm Ry. Lt & Pow.
Brock & Plym St Ry
Bklyn Rap Tran Sys.
Cape Breton Elec Co.
Carollna Pow & Lt Co
Cent Pk N & E Rtv_.
Central Penn Trac___
Chattanooga Ry & Lt
Cleve Palnesv & East
Clev Southw & ColL-
Columbus (Ga) El Co
Coney Island & Bklyn
Dallas Electric Corp.
Detrolt United Ry_.
D D E B & Batt(Rec)
Duluth-Superior Trac
East St Louis & Sub.
El Paso Electric
Falrm & Clarks Tr Co
42dStM&SNAV (Rec)
Galv-llouston El Co.
Grand Rapids Ry Co
Havana Electric Co. .
Honolulu Rapid Tran

& Land Co
Houghton Co Trac Co
Hudson & Manhattan
Illinois Traction Co..
Interboro Rap Trans.
Jacksonville Elec Co.
Lake Shore Elec Ry.
Long Island Electric.
Metropolitan St (Rec)
MIllw El Ry & Lt Co.
Mllw Lt, Ht & Tr Co.
Montreal Street Ry.
Nashville Ry & Light
New Orleans Ry & Lt
N Y City Interboro
N Y & Long Island Tr
N Y & Queens County
Norf & Portsm Tr Co
Northam Easton & W
North Ohio Trac & Lt June
North Texas Elec Co. June
Northwest Elev Co.. June
Ocean Electric (L I). April ._
Oklahoma City Ry.. June
Paducah Tr & Lt Co. June
Pensacola Electric CoJune
Port(Ore) Ry.L&PCo. June
Puget Sound EIl Co.. May
Richmond Lt & RR. April
Rio de Janeiro Tram

Light & Power Co.
St Joseph (Mo) Ry.Lt

Heat & Power Co..
Sao Paulo Tr, L & P.

April .
June-
1st wk July
April...

June
June

June

June

Seattle Electric Co..
Second Avenue (Rec)
Southern Boulevard.
Sou Wisconsin Ry Co
Staten Isl Midland
Tampa Electric Co_.
Third Avenue (Rec)
Toledo Rys & Lt Co
Toronto Ry Co
Tri-City Ry & Light
Twin City Rap Tran.
Underground EI Ry
of London-
Three tube lines___
Metropolitan DIst.
«United Tramways.
Union (Rec) —
UnlonRy.G&ECodll) 3

ril

Westchester EI (Rec)
J

Yonkers RR (Rec)
Youngst & Ohio Rlv.

¢ These figures are

Current Previous
Year. Year.
$ S
350,547 337,404
26,660 25,357
161,382 151,851
40,580 45,707

0,860 8,942
33,517 32,260
224,080 218,255
10,073 10,418
1835,006 1735,105
27,427 25,755
20,420 18,297
50,026 53,036
76,324 73,952
77,010 72,714
33,138 30,255
99,637 91,357
39,554 37,291
110,399 106,794
122,110 114,514
218,302 206,065
50,056 51,887
96,225 95,340
185,736 200,553
s 45,224
51,057

111,974

100,083

90,952

44,540

39,332 36,129
26,940 26,751
375,870 324,160
472,255

2622,791 2571,716

22,936 18,494
30,716 27,543
96,757 84,230
171,813 160,402
15,185 14,505
245,097 221,673
136,061 120,964
176,820 181,760
4,734 4,917
57,105 61,397
20,647 19,740
24,741 21,762
554,707 478,879
148,828 169,190
24,488 23,324
1071,964 945,454
05,021 85,401
282.558 241,858
59,027 53,610
433,701 447,676
68,756 67,072
9,194 8,486
18,318 16,240
17,625 17,226
56,812 40,895
289,753 291,206
32,756 33,679
401,186 364,705
209,965 199,685
152,223 2152,739
£12,255 £12,020
£10,021 £10,675
£7,391 £6,451
181,333 161,716
237,408 219,137
1030,204 006,263
027,469 605,189
45,142 37,627
29,385 30,460
54,21
10,840 16,577

fot consolidated company.

Jan.

Current
Year.

5
1,942,883

553,360
1,362,530

156,115
144,468
2,200,153
2,714,140
13,117,583
45,427
444,635
53,681
4,314,224

6,107,773

530,322
1,684,253
330,264
2,699,612

334,784
1,131,015

2,246,040
1,311,421
4,271,135

£423,455
£358,514
£195,606
668,414
1.518.456
5,825,230
3,821,135
164,171
184,619

1 to latest date.

Previous
Year.

$
1,842,144
111,339
738,770
255,306
52,081
167,551
1,060,376
49,439
6,601,890
147,548
115,531
191,437
393,747
408,428
120,317
474,176
212,932
302,301
682,282
4,550,132

421,828
609,130
530,823
1,237,090

145,263
150,995
1,967,378
2.365,773
12,741,758

765,607

1,087,335
677,620
1,096,218
15,326
289,313

86,352
5,042,737

494,015
1.387.425
300,574
2,736,190
246,399
29,913

1,139,545

2,037,653
1,193.525
4,044,830

£392,279
£330,305
£186,308
611,175
1,431,020
5,602,064
3,754,861
135,378
200,380

92,624

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.

— Ini., Rentals, &c.—

Current
Roads Year.
$

Bangor Ry & Elec.a___June 49,580
July 1 to June 30 574,980
Baton Rouge Elec.b__ June 9,869
Jan 1 to June 30 56,172
Binghamton Ry June 33,517
Jan 1 to June 30 179,957
Brockton & Plymouth b June 10,973
Jan 1 to June 30 50,514
Cape Breton Elec.b June 27,427
Jan 1 to June 30 152,135
Chattanooga Ry & Lt a.June 77,910
Jan | to June 30 445,955
Consumers Pow (Mlch)a June 168,142
Jan 1 to June 30 1,137,262
Columbus (Ga) Elec.b.June 30,554
Jan 1 to June 30 235,584
Com’'w'hPR&L(MIch)a June 432,614
Jan 1 to June 30 2,629,084
Detroit United Ry.b.-Juno 803,250
Jan 1 to June 30 4,768,049
Dallas Elec Corp.b June 122,110
Jan 1 to June 30 768,949
East St L & Suburb.a.Junc 185,736
Jan 1 to June 30 1,091,720

El Paso Elec Co.b June 52,470
334,035

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

Previous

Year.
$

45,707
555,037
8,942
52,081
32,269
167,551
10,418
49,439
25,755
147,548
72,714
408,428
154,874
981,965
37,294
212,932
419,380
2,422,643
831,472
4,344,067
114,514
682,282
200,553
1,119,353
45,224
309,238

—Bal. of Net Earns.—

Current
Year.
$

24,243
304,680
3,346
21,142
15,197
74,657
2,639
10,311
12,398
66,960
32,616
188,932
77,080
567,436
20,822
130,220
178,012
1,124,896
329,737
1,741,750
36,148
268,869
78,763
464,884
20,846
142,910

Previous
Year.
$

22,327
295,411
3,118
18,257
15,577
67,691
2,934
8,967
10,765
62,494
30,564
162,059
72,034
487,051
19,435
113,353
185,123
1,054,648
318,476
1,573,282
33,069
214,976
82,567
483,713
17,815
135,231

Gross Earnings-—-—-—--

VoL. LXXXXIIJ.

-—-----Net Earnings-—-—----

Current Previous Current Previous
Roads. Year. Year. Year. Year.
$ $ $ $
«June 134,934 109,083 57,397 42,050
Jan 1 to June 30. 712,202 609,130 284,575 212,462
.Juno 101,647 99,952 43,374 47,595
Jan 1 to June 30. 553,360 530,823 232,895 238,205
.Juno 26,940 26,751 14,445 12,173
Jan 1 to June 30. 144,468 150,995 64,293 66,005
them Texas Elec.fc .June 136,061 120,964 67,786 56,263
Jan 1 to June 30. 775,004 677,620 365,072 306,694
June 57,105 61,397 19,261 19,265
Jan 1 to June 30. 301,207 289,313 104,209 115,983
ucah Trac & Lt.b..June 20,647 19,740 8,707 8,054
Jan 1 to June 30. 126,482 119,370 56,129 45,476
June 24,741 21,762 10,509 8,955
Jan 1 to June 30. 138,848 127,786 57,378 52,061
tland(Ore)RyL&P i1June 554,767 478.879 292,595 259,385
Jan 1 to June 30. 3,114,812 2,645,612 1,610,676 1,398,200
June 95,021 85,401 37,915 34,163
Jan 1 to June 30. 530,322 494,015 208,321 195,013
June 59,927 53,610 18,362 18,014
Jan 1 to June 30. 330,264 300,574 110,780 107,450
June 433,701 447,676 190,732 186,339
Jan 1 to June 30. 3,699,612 2,736,190 1,147,443 1,075,421
June 56,812 40,895 25,621 20,587
Jan 1 to June 30. 334,784 312,384 158,819 135,404
June 681,503 650,605 355,154 348,927
Jan 1 to June 30. 3,781,952 3,582,248 1,853,158 1,834,120
on Ry G & EI (111) ;i June 237,408 219,137 96,080 87,367
Jan 1 to June 30 1,518,456 1,431,020 620,490 568,800
i."June 627,469 605,189 261,938 254,888
Jan 1 to June 30. S 1,821,135 3,754,861 1,655,815 1,575,914
i.Junc 29,385 30,460 12,149 12,240
Jan 1 to June 30 184,619 200,380 79,695 79,515
%Net earnings here given are after deducting taxes,
Net earnings here given are before deducting taxes.
Interest Charges and Surplus.
Current Previous Current mPrevious
Year. Year. Year. Year,
§ $ $ 5
June 12,472 11,681 11,771 10,046
July 1 to June 30. 146,517 140,721 158,163 154,000
June 2,041 1,940 1,305 1,172
Jan 1 to June 30. 12,047 11,601 9,095 0,596
June 9,307 9,784 5,800 5,793
Jan 1 to June 30 56,717 54,435 17,940 13,256
ckton & Plymouth .June 1,559 1,760 1,080 s
Jan 1 to June 30. 0,392 10,709 919 defl ,742
June 0,154 6,144 6,244 4,621
Jan 1 to June 30 34,534 34,028 32,426 27,860
ttanooga Ry & Lt. .June 20,430 18,431 12,180 12,133
Jan 1 to June 30 118,171 108,833 70,761 53,226
June 10,075 17,615 10,147 1,820
Jan | to June 30 60,439 94,581 69,781 18,772
t'w'h P R&L (Mich1June 108,143 107,704 69,869 77,419
Jan 1 to June 30 619,628 617,934 505,268 436,714
June 40,574 41,007 37,406 31,027
Jan 1 to June 30 229,133 220,891 338,303 200,160
rolt United Ry .June 177,179 108,530 2:169,037 £162,382
Jan 1 to June 30 1,057,278 973,057 £709,932 £674,293
June 27,287 26,605 - 8,861 6,464
Jan 1 to June 30. 165,129 150,002 103,740 55,974
t St Louis & Sub...June 45,605 45,010 33,158 37.557
Jan 1 to June 30 272,151 270,942 192,733 212,771
June 8,336 8,195 12,510 9.620
Jan 1 to June 30. 49,687 50,412 93,223 84,819
June 25,074 17,720 32,323 24,327
148,595 134,217 135,980 78,245
June 14,993 15,065 28,381 32,530
Jan 1 to June 30 90,338 90,974 142,557 147,231
Ighton Co Tract..... June 6,497 6,310 7,048 5,857
Jan 1 to June 30 38,085 37,947 25,308 28,058
«them Texas Elec...June 25,244 20,162 42,542 36,101
Jan 1 to June 30 150,160 114,192 214,912 192,503
..June 7,747 0,980 960 1,065
Jan 1 to June 30 46,032 42,200 9,497 3,276
.June 5,850 5,053 4,659 3,902
Jan 1 to June 30 35,615 20,513 21,763 22,548
tland (Ore)RyL&I'.June 129,155 117,709 163,440 141,070
Jan 1 to June 30 742,824 079,218 867,852 719,072
*.June 18,453 18.584 19,462 15,579
Jan 1 to June 30 115,474 109,443 92,847 85,570
18,352 18,008 10 6
Jan 1 to Juno 30 110,611 107,346 178 104
Seattle Elect June 115,347 109,705 75.388 70,634
Jan 1 to June 30. 678,905 651,540 468,538 423,872
June 0,890 4,533 18,725 10,054
Jan 1 to June 30 39,326 27,355 119,493 108,139
n City Rap Tr Co. .June C140.079 C140.112 215,075 208,815
Jan 1 to June 30 C840.475 c841,142 1,012,083 992,978
01,242 57,987 34,838 29,380
Jan 1 to June 30 303,140 348,005 257,341 220,801
June 8,185 8,473 3,964 3,707
Jan 1 to June 30 44,676 51,803 35,019 27,652
¢ Includes dividend on preferred stock.
x After allowing for other Income received.
New York Street Rallways.
-Street Ily. Revenue- Ex;_)l_enses Netfrom  Other
axes. Op, ion. Ingc.
1011. 1010. 1011. i(ﬂj. |0|c|.
$ $ $ §
Hudson & Manhat___Mch. 263,048 220.050 117,457 145,501 68,858
April. . 258,300 218,870 113,150 145,141 68,300
Interboro R T (Sub).Mch. 1,302,808 1,331,700 581,205 811,513 24,482
April 1,320,025 1,250,075 503,618 766,307 24,607
Interboro RT (El)...M ch.1,340,077 1,346,508 700,400 644,568 1,567
April 1,328,061 1,305,608 674,606 654,055 1,440
Brooklyn R T Sys .1,806,278 1,744,766 1,285,026 520,652 35,075
April 1,835,006 1,735,105 1,205,208 020,708 35,530
Mch. 1,117,582 1,113,529 845,843 271,739 12,003
April 1,120,081 1,099,835 081,095 138,086 12,434
ent Pai Mch. 48,639 50,465 55,808 df.7,100
April 50,026 53,030 51,785 df.1,759
econd , .Mch. 65,040 65,160 57,302 7,747 7
April 68,756 67,072 59,035 8,821
‘hird A .Mch. 290,411 297,352 158,622 131,789
April 289,753 201,200 150,089 139,064
>ry D'k .Mch. 50,062 52,641 49,475 1,487
April B 50,050 51,887 42,327 8,329
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Revenue- Expenses Netfrom Other Liabilities— 1911. 1910. 1909.
& tpaxes. Operation. Inc. Common stock $10,500,000 $10,500,000 $10,500,000
1911 1910. 1911. 1911. 1911, Preferred stock___ 6,000,000 ,000,000 6 000,000
s $ $ $ unde debt helﬁ"b—ﬁl‘_(_"‘R'y public (See "Ry .
Indu ' 24,567,000 24,899,000 22,847,000
421 StM &S N Ave.-Mch. 119602 111167 83550 36,052 Bonds In treasury €912.000 ~ C709.000 1,868,000
April 125222 111,974 ' ' Loans and bills payable_____ 159,450
N Y City Interboro.-Mch. 22,006 15,714 19,143 2,863 Traffic balances 109,871 105,970 67,933
Aprll 22,936 18,494 18,733 4,203 VOHCherS aknd W—Ie_lgg:s 586,738 %i,ggg ?‘i‘é‘ﬁ%
........................... o619 2856 o146 P P AR 109919 ' '
Southern Boulevard-Mch_  &.9.% 8’486 7081 2,113 Interest, dividends, taxes, &c.accrd 338,163 312,322 286,094
April — ' ' Deferred credit Items 413 613 367,574 318,619
168,446 160,286 141,069 27,377 13 —_— d686.500 315,000
Appropriated surplus 5
181,333 164,716 134,433 46,900 12 Profit and loss ——————— 3,120,218 2,622,311  2,177".354
42,350 35,301 36,738 5,612 65 -
45,142 37,627 38,937 6,205 101 Total. .$47,344,022 $47,011,433 $44,741,873
20518 REIVS I a Includes Investment In road June 30 1907, $23,078,309, and In equip-
' ' U ment, $10,893,995; Investment since June 30 1907, In road, $3,674,257; in
Long Island Electrlc.Mch. 13,972 14,083 15,475 df.1,548 23 equipment, $3,960,927, less reserve for accrued depreciation on road,
APTil i I 14,935 14,653 16,001 df.1,066 26 $20,415, and on equipment, $1,229,798.
NY &L I Traction..Mch 27,124 25,970 21,019 6,105 46 bother Investments inciude $179,008 Ontario Car Ferry Co. stock
April | 30,716 27,543 19,504 11,212 46 I(pleldQ%.eld) Ia\nd|$l|0,g00$2\§/%|aomoArZ & NothhIetrn (I?R stgclélg%nplgdg?ld), and
n also Include rian ea 0. an miscellaneous
N Y & Queens Co 89,936 g}‘g%g g?g%g gg?gé‘; stock (all unpledged). Y
Aprll.. 96,757 ' ! T ¢ Buffalo Rochester & Pittsbhurgh Ry. consolidated mortgage bonds,
Ocean Electric (|_ |) Mch 2,692 4,366 5,072 df.1,380 d Appropriated surplus In 1911 Includes additions to property since
AP, e 4,734 4,017 10,305 df.5,571 June 30 1907, through Income, $487,547. and reserves from income or
_ . 103,575 104,070 75,751 27,824 2730 surplus, for equipment, $198,953.— V. 92, p. 259.
APl et 110,399 106,794 87511 27868 Missouri Kansas & Texas Railway C
22,563 22,902 23,546  df.983 15 08 o - ! y Co.
24,488 23,324 27,055 df.2,567 14,956 {Preliminary Report for Fiscal Year ending JuneSO 1911.)
16,098 16,294 16,630 def.541 90 *1910-11 1909-10 1908-09. 1907-08.
17,625 17,226 15,594 2,031 Mileage operated. 3,394 3,072 3,072 3,072
$ $ $ $
29,065,294 26,559,346 25,300,915 23,283;670
20,606,516 19,186,049 17,667,406 16,432,108
ANNUAL REPO RTS’ Net operating revenue: 8,458,778 7,373,297 7,633,509 6,851,562
005,649 1,012,918 7,309 688,243
Annual Reports.—An index to annual reports of steam Operating Incom 7,453,129 6,360,379 6,666,200 6,163,319
railroads, street railways and miscellaneous companies which Hire of equipment- 15;8%% 0171 65.615 53’%?
i i i i Rents received- ) ) )
have been published during the preceding month will be Rents received——-—— 215152 227700 112820 320263
given on the last Saturday of each month. This index will 6544 742
i i i “ i 7o i Total net Incom 7,878,218 6,658,250 6,847,035 s ,
not include reports in the issue of the “Chronicle” in which | fotal ne bonds- FBAS550 4801358 47700032 4,058,628
it is published. The latest index will be found in the issue int. accr'd on equip, notes  -—o 3,318 31,434
i i Other interest, &c 594,038 11,032 79,701
of July 29. The next will appear in that of Aug. 26. D e 094038 35'080 15098
s 662,184 705,320 530,408 507,406
Buffalo Rochester & Pittsburgh Railway. Div.on pref.stock (4%) 520,000 520,000 520,000 520,000
Report for Fiscal Year ending June 30 1911. Total deductions-——— 6,624,512 6,136,787 5,981,339 5,717,468
{ P 9 ) Balance, surplus 1,253,706 521,463 6,296 827,274

The remarks of President William T. Noonan are given at
length on subsequent pages.

The figures of earnings, expenses, balance sheet, &c., have
been compiled for several years as follows:

OPERATIONS AND FISCAL RESULTS.

* Figures for year 1910-11 Include operations of Texas Central RR.

During the fiscal year ending June 30 1911 $7,457.116 was expended for
additions and betterm’ts to road and equipment.— V. 92, p. 1565.

New York Ontario & Western Railway.
{Statement for the Year ending June 30 1911.)

1910-11. 1909-10. 1908-09. 1907-08.
Road operated June 30. 573 507 568 568 . 1910-11. 1909-10. 1908-09. 1907-08.
Equipment— Gross earnings___ $9,295,702 $8,578,783 $8,290,170 $8,121,494
294 311 299 300 Oper. expenses & taxes. 6,746,609 6,093,840 5,832,261 5,588,300
104 102 101 99
15,745 10,342 15,311 15,459 Net earnings ..$2,549,093 $2,484,943 $2,457,909 $2,533,194
237 210 114 112 Other Income 384,143 359,475 392.089 464,824
o ti —
Passgir;e:—gniarried ......... 1,817,038 1,586,838 1,520,119 1,019,035 Net income $2,933,236 $2,844,418 $2,849,998 $2,998,018
Passengers carried 1 mile 51,751,214 47,802,085 44,914,997 50,080,253 Interest, rentals, & c¢___*$1,790,300 $1,531,620 $1,506,871 $1,477,429
Rate per pass, per mile. 2.000 cts 2.003 Cts. 1.970 cts. 1.854 cts. Dividends (2%) about 1,162,328 1,162,328 1,162,322 1,162,308
Tons bitum. coal carried 0,950,707 0,520,087 5,186,043 5,849,240
Tons of coke carried------- 627,206 578,380 301,386 470,880 Balance, surplus def.$19.392 $150,470 $180,805 $358,281
Total tons (all fgt.) carr. 10,282,251 10,170,483 8,008,990 8,933,599 = Includes defleit from outside operations, $52,610.— V. 93, p. 105, 45.
Av. dist. haul 1ton mile 154.7 154 6 155.4 145.1 . .
Freight (tons) 1 mile_ 1590341454 1572897173 12041?34;00?7 12093%198957 St. Louis Southwestern Rallway.
Rate per ton per mile 0.487 cts. 0.481 Cts. . cts. . cts. - .
P INchE N oUnT Fon VEAR ENDING JUNE 30 {Statement for Fiscal Year ending June 30. 1911)
1910-11. 1909-10. 1908-09. 1907-08.
Operating Revenues— 1910-11. 1909-10. 1008-09. 1907-08. Operating revenues___$11,888,037 $10,986,516 $10,331,889 $9,598,264
Passenger----------------- $1,065,983 $986,370 $887,625 $939,834  Oper. exp. and taxes__ 8, 917 8,528,372 g, 9 7,879,110
7,748,179 7,562,259 0,001,572 6,338,934
Mall, express & mlsc— 246,333 237,010 182,596 127,055 Operating Income $2,930,120 $2,458,143 $2,265,933 $1,719,154
Other operations-...... 73,907 150,478 100,104 78,205 Other Income 526,884 545,121 477,544 742,171
Total oper. revenues. $9,134,402 $8,936,117 $7,171,897 $7,484,028 Total net Income $3,457,004 $3,003,264 $2,743,477 $2,461,325
Operallng Expenses— Fixed chgs., rentals, &c. $2, 119 481  $2, 065 098 $2, 019 308 $2,011,080
Malnt. ot way & struc.. $1,148,664 $1,220,190 $769,037 $951,201  Int. on 2d M. bonds 700 700 26,080 130,420
Malnt. of equipment... 1,767,456 1,857,017 1,538,191 1,721,845 Dlv. on pref. Stock____ (4%)795 746 (5%)994 682(2%)397 873
Traffic expenses-------—--- 131,403 120,160 101,259 95,769
Transportation expenses 2,933,142 2,551,197 2.095,212 2,424,529 Balance _sur.$420,077 def.$178,217 sur.$200,216 sur.$319,824
General expenses 165,191 155,332 161,472 157,316 -V. 93, p, 230, 106.
$6,145,856  $5,903,905 24,665,171 22?22,223 American Glue Co., Boston.
Net operating revenue.. $2,988,546 $3,032,212 2,506,726 s s . .
Net rbv. outside oper—  def.1989  def.2.354 def.634 3,229 {Report for Fiscal Year ending May 31 1911.)
$2,086,557 $3,029,858 $2,506,092 $2,136,597 The annual results compare asggcg)llgws: 1905-06 160703
Taxes accrued------- 212,000 188,095 133,000 175,248 1910-11. 1 -10. -09. -08.
NEt e e $261,462 $295,985 $233,867 $203,024
Operating Income------- $2,774,557 52,841,703 $2,373,092 $1,001,349 Prem. from sale of stock 50,260 e
Rents— hire of equlpm’'t* $570,635 $311,211 $239,533 $609,456
Rents—Joint facilities.. 142,182 120,269 01,222 77,417 Total__ $261,462 $295,985 $284,127 $203,024
Divs. on stocks owned,. 12,485 12,485 19,970 Depreciation $50,000 $35,000 $30,000
Int on sec.. loans <&accts 102,730 80,205 72,174 126,620  Preferred divs. (8% )___ $128,000 127,772 104,192 104,116
Miscellaneous. 12,479 13,210 13,008 12,609 (6%)48,000 (6%) 48,000 (4%)32,000 (6%)48,000
Total net Income___ $3,015,075 $3,394,143 $2,809,905%2,78Bugplus for ycar. $85,462 $70,213 $112,935 $20,909
Deduct— Prevlous surplus___ 963,510 893,297 780,361 759,452
Hunts accrued for icasc
of other roads $373,500 $308,922 $364,500 $304,500 $1,048,972 $963,510 $893,296 $780,361
Rents—Joint facilities.. 284.1™ 259,714 207,086 BALANCE SHEET MAY 31
Rents— miscellaneous.. 10,.>10 18,307 10,853 10,009 1911. 1910. 1911. 1910
int accr'd on fund, debt 1.200.814 1.168.121 1,120,415 1,103,604 Assets— s Liabilities— $
Int. on bills payable ... 21,798 Cash 136,410 146,381 Pref. stock.................. 1, 600 000 1, 600 000
Approp. for pension fund .19*95? 12,484 13,203 Accou 1,475,648 1,328,470 Common stock 00,
New cnulnmecnt _ 120t000 125,000 Notes receivable 83,725 76.313 Notes payable__ 1, 138 000 1,055,000
Retlrern’t of equfpVhds. 240,500 100,000 Mdsc.,mfd.& Inproc. 1,064,248 1.015,578 Accounts payable___ 117,845 65,165
Divs. on pref. stk. (6%)_ 360,000 300,000 360,000 360,000 Real est. & mach'y. 474272 477,412 Profit and loss sur-
Divs. on com. stock..(Z 13)472,500 (4)420,000 (5)525,000  Stocks owned 770514 739520  PIUS corereciicirerirns 1,048,972  963.509
Total deductions $3,119,807 52,974,400 $2,559,960 $2,049,402 oAb r'ts &good-will 700,000 700.000
Balance, surplus____ Il $495,208 $419,077 $249,939 $137,989 Total ..... ..4.704.817 4,483,674  Total.......... 4,704,817 4,483,674
GENERAL BALANCE SHEET JUNE 30. —V. 9L p. 1162. )
e and 0505 A6 493 $37911.033 Inland Steel Co., Chicago.
Road and equipment a$40,903,335 $40,246,493 ) ) i
Other Investments.& 238,708 189,008 189,008 {Report for Fiscal Year endlng June 30 1%]1‘} 1909 101
Cash 2,313,090 2,057,335 2,082,919 1910-11  1909-10.
Securities held In treasury €912.000 C709.000 1,000 ) s S Deduct— $
Traffic balances 42,471 34,864 32,212  Sales, less discount Interest 750 168 750
Agents and conductors_____ 646,286 816,037 037,373 and exchange.. Not 9,816,093 Dividends___(1 0%)594 344 (7)404.577
Materials and supplies 890,356 1,194.859 ggg’ggg Cost of Bales reported. 8,184,130 Deprec. reserve___ 1,795 150,000
Tt 303706 $45'655 159,437 Net earnings 1,798,438 1,631,963 _ TOtal..ooow 955.889  723.327
Special deposits o 159,450 200 Other Income; 1,981 2,174 Balance, surplus.. 844,530 910,810
Sinki . 414,577 ,095,710
inking, Insurance, &c., funds 583'22; 00 307 37740 Total Income... 1,800,419 1,634,137 3
’ ! ' The annual dividend rate Is 7%: on March 1 1911 an extra 3% was paid, making
LI L Y T $47,344,022 $47,011,433 $44,741,873  10% for the late year (V. 92, p, 326),
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BALANCE SHEET JUNE 30.

on. 1910. 1911. 1910.

Assets— $ Liabilities— S S
Land, plants, &c.. 0,254,591 8,533,876 Capital stock 6,316,821 5,850,456
Inventories 2,367,253 1,694,078 Bonded debt......... 2,550,000 2,700,000
Bills receiva 87,680 127,705 Accounts payable. 527,970 462,650
Accounts rcceiv’ 1,013,035 1,061,037 Pay-rolls 137,186 114,780
Insur unexpired-- 3,016 2,719 Miscellaneous, 22,302 25,181
................ 779,919 565,159 Taxes accrued 29,544 14,648
Mlscell Items 8,582 4,794 Interest accrued.. 38,250 40,500
Reserves . 519,062 364,735
Surplus . .*3,372,947 2,416,418
Totals...coeceees 13,514,082 11,989,369 Totals. 13,514,082 11,989,369

* After adding premium on capital stock paid for, $112,000.—V. 93, p. 289.

Maritime Coal, Railway & Power Co., Ltd.
(Report for Fiscal Year ending Feb. 28 1911.)

INCOME ACCOUNT.

1910-11 1009-10.
-a$60,267 $54,970 Bond Interest
21,338 14,127 |Interest and discount 4,019
20,690 9,489 Other deductions__ 631,717

Balance, surplus..$18,248 $26,153

aincludes Joggins colliery profit, $62,342, rentals, $7,975 and store,
51.578: total, $71,875; less Chlgnecto loss, $11,628; bal., as above, $60,267

6 Other deductions In 1910-11 Include smklng fund $4,525; bad debts
written off, $18; depreciation on plant, $4,500, and on mining rlghts $1,771;

1910-11. 1909-10.
$48,311 $33,318

5,807
13,308

Sec-

Etollieries,
Railway
Power renta

earnings------ $102,295 $78,586

Total

general and head office salaries, $13 135; general expenses $6,038; Insur-
ance, $1,731.
BALANCE SHEET FEB. 28.
1911. 1910. 1911. 1910
Assets— S $ Liabilities— S $
Mining rlghts. (1,814,606 Capital stock... 2, 000 000 2,000,000
. 2,978,2881 667 870 Reserve fund. 32,
Rallroad* equipm’t] 1 229,716 Bonds outstanding.. 908 500 607,000
Real estate & store. J | 148,171 Sinking fund . 11,834 7.309
Canada Elect, stock. 55,000 Reserve for depre 10,338 10,067
Chlgnecto store 5,258 Sundry creditors 36,287 47,889
31,233 10,537 Bills payable... 76,748 13,550
14,311 6,856 Accrued Interest, 21,712 15,175
Coal on hand, unsold 11,852 3,508 Can. Bank of Com.
Book debts... 46,323 61,193 special loan..........ccoevivnnns 142,000
. 1,405 2,478 Profit and loss acct. 2/72.251 109,395
Discount on bonds.. 40,054

3,143,670 2,984,988  Total ...cccovrrrrrrrnne 3,143.670 2,984,988

x Reserve fund was transferred to profit and loss. % After adding
$32,603 transferred from reserve and deducting $87,995 for discount on
bonds written off. See bond offering on a following page.— V. 91, p. 213.

Texas Pacific Land Trust.
(Report for Fiscal Year ending Dec. 31 1910.)

Manager W. H. Abrams, wrote from Dallas Feb. 11:

Some 51,017 acres of land were sold for $251,463, of which 26% was paid
In cash and 74% In 6 % notes, with a first lien on the properties sold. Town
lots sold, 52 for $2,545. The average price obtained per acre was about the
same as In 1909, or about $4 93 per acre, but of the sales In 1909 some 56%,
and of those of 1910 about 72% were In the trans-Pecos, or supposedly
less valuable territory.

Your unsold lands consisted of 2,213,265 acres situate In 34 different
counties; also 129,760, acres. In 15 different counties, the deeds to which
are still held In escrow by the Farmers’ Loan & Trust Co., making In all

unsold 2,343,025 acres.

The rentals collected on lands leased for grazing purposes amounted to
$60,995, or a decrease of $11,536. The rentals that became due were not
less than In 1909, but, owing to the depressed conditions existing In con-
nection with cattle |nterests occasioned mainly by limited rainfall and
poor pasturage, extension of time in payment of rentals was granted many
lessees; these arrearages, It Is expected, will be collected In 1911. The
demand for %razmg lands Is Increasing from year to year, and values, both
for sale and lease, are advancing.

eYour policy of Investing accumulations of money In the outstanding
proprietary certificates, purchasing the same in the market, was continued
during 1910, with the result that you secured and canceled 4,000 shares
($400,000) of same at an average cost of $89 174- per share. During
1909 you secured and canceled 4,500 shares ($450,000) at an average
cost of $88 82 4- per share.

Your so-called "escrow lands” (129,760 acres) are still withdrawn from
market. The suit brought to secure the delivery to you of the deeds has
progressed so far that a referee, Hon. Morgan J.O'Brien, has been appointed

An unusually severe drought prevailed during the entire year and mak-
ing, as it did, two years Insuccession of much less than average rainfall the
results were serious, especially In the Western section of the State With
favorable climatic conditions, the year will prove a prosperous' one for

your interests.
RECEIPTS AND EXPENDITURES.

Receipts— 1910. 1909. 1908.
Cash beginning of year $18,783 $5,385 $11,496
Rental of grazing lands 60,995 72,531 79‘472
Sales of lands and lots 67,940 129,052 88,079
Bills receivable 278,588 285,702 215:831
Miscellaneous 67 89 07

$426,984 $493,569 $395,852

Expenditures— .

Gen. exp. (Texas office).... $16,117 $13,627 $12,460

Commissions _ 10,805 16,240 14,394

Taxes 25,503 26,463 24,211

l';/llscrellanef()#si - - 12,329 18,735 11,897
urchase of T. . . scri

Purch. prop, certs, ofyT4 P.pL. Tr., 33 15.127

avg. $65 414- in *07, $69 37 In '08,

$88 82 4- in '09 & $89 174- in '10.. 356,687 399,721 312,178
Cash on hand 5,510 18,783 5,385

Total. $426,984 $493,569 $395,852

ASSETS AND LIABILITIES DEC. 31 1910.

Assets.— (1) 2,213.265 acres of land situate In 34 counties (V. 78,
§ 2382); town lots In Mineral Wells, Tye, Loralne, latan. Big
prings. Van Horn, Stanton, Germania and Morlta; 129,760
acres of canceled sales In 15 counties (deeds In escrow) ?
recelvable (deferred payments) and cash ﬁ$5 ,510 $1,399,701
Liabilities.— Proprietary certificates outstanding, Including $137,-
043 held in escrow by the Farmers' Loan & Trust Co............... $4,884,775
(The $137,043 Is held In escrow to take up the remamlng Eastern Division
land securities issued by Texas & Pacific Ry. Co., viz.: Income and land
frant Interest scrip, $94,210; fractional Income and land grant bond scrip
4,082; Interest scrip old land grant bonds, $490.)— V. 91, p. 396.

Pittsburgh Oil & Gas Co., Pittsburgh, Pa.
(Report for Fiscal Year ending March 31 1911.)

At the annual meeting April 24, President Barnsdall said:

Property — During the year we acquired through our underlying coro-
anies 3,809 acres of oil and gas leases and surrendered 10,205 acres that
gavo been unproductive, leaving In force 109,651 acres, of which 41,003
arc °Per~tefl and 68,648 acres unoperated, the net decrease_bein
1,396 acres. In addition, we hold 478 acres of royalty accounts, 744.9
acres In fee simple and 683.75 acres of oil and gas rights, have surrendered
60 acres of royalty accounts and 100 acres In fee and acqultcd 20 acres of
roya'ty accounts during the period. The drilling operations resulted in
the completion of 97 wells, 23 of which were unproductive. We purchased
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4 wedS’ Sokl 10 wells and abandoned 101 wells, and at this date have a total
of 1,291 wells, located as follows:

Penn.W.Va. Ind. Ohio. Tex. Okla. Il. N.Y. Totals
OH .298 244 42 218 146 117 16 . 1,081
Ga 130 2 24 15 39 210

Of the 101 wells abandoned, 67 were located In Indiana, 23 In Pennsyl-
vania and 11 distributed over other States where operating costs exceeded
the revenue.

General Results.— Tne net production of oil shows a decrease as compared
with last year of 16,772 bbls., and Is attributed to the natural decline of the
old wells. The revenue from the production of 352,698 bbls. of oil
amounted to $364,091, an average of $1 03 per bb!,, a decrease of 16 cts.

per bbl. as compared with last year.

No. Bbls. Oil Produced bp States— Tot. 1910-11, 352,698; 1909-10, 369,470.
High Grade. 1910-11.  1909-10. , 1041

Pennsylvania. 52,003.47 59,853.79 |nqane’ad® 190 TLs 20%be%s

Ohio. ., 38,889.94  40,168.70 |||inogis-- 14,709.68 29,847.00

West Virg 126,658.15 126,570.85 Oklahoma ... 78,296.71 54,358.80

Te --- 28,234.72 30,274.48
Tbe production cost lor the year was $166 582, an average of 51.1 cts
per bol., an Increase over last year's cost of 1.8 cts. per bbl., due to de-
creased production. The sales of natural gas during the year 'show an In-
crease of approximately 242,000,000 cu. ft. over last year, and the revenue
derived from sale of same exceeded that of last year by more than $25,000.
The production and transporting cost in the gas division for the year was
94-5 cts. per1,000 cu. ft., and, In comparison with last year's cost of 8 >4 cts.
per 1,000, showed an Increase of about 1 ct. per 1,000, due to the fact that
we spent almost $20,000 more for drilling than last year.

RESULTS FOR YEARS ENDING MARCH 31.

n 910-11. 1909-10. 1908-00. 1907-08.
Gross earnings— Oil div. $364 091 $439,670 $600,948 $783,560
Gas division 343,823 336,258 309,148 387,357
Proportion of net earns,
of other companies___ 29,260 27,733 60,261 65,596
$737,174 $803,659 $070,357 $1,236,512
Op. exp., Incl. rentals,
royalties, taxes, drill-
ing, deprec., &o 409,096 400,637 424,074 489,204
. $328,078 $304,022 $545,383 $747,308
Deductions—
Interest on bonds, &c._ $155,937 $185,420 $241,827 $237,786
Transf. & reg. bds.. &c. 1,340 5,244 1,340 1340
Total deductions $157,277 $190,664 *243,167 $230,126
Balance, sur. for year.. $170,801 $203,358 $302,216 $508,’182
CONSOLIDATED BALANCE SHEET MARCH 31.
1911. 1010.
r,o 1911. 1010.
Coﬁtssgftsp_rop 'ty Xd, 07% 943 9, 29% 403 Liabilities-— ; 5
Yy Capital stock— 6,000,000 6,000,000
fnvestments___ 261769 225:831 ponds .o 1, 619,000 1,629,000
Inventory.. .. 114,026 211,754 Bilis & loans pay. 505,083 734870
A s rgésglrlxllserec" 167,548 113371 Hond Gor mne 340930 2597898
— , : Bond Int. acc’'t. 341,720 258,990
Cash .., 60,166 50,034 Syrplus---rm-mmmm- J/998,535 1,172,973
Total...........0,6 74,452 9.892,393 Total..cooieeene #,674,452 0,802,393

x Includes ini 1011 leaseholds, franchises, good-will, &c., $3.099,016, and
oil and gas wells, pipe lines, machlnery, equipment, Ac., $5,071,027

V After deductlng $343,404 for depreciation authorlzed by board of di-
rectors and $1,830 for suspense Items.— V. 92, p 1182

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

Boston Elevated Ry.— Terms of Merger and Subway Acts.—
Gov. Foss has signed the merger and subway bills,various
particulars regardgng which follow:

Act Consolidating Boston Elev. Ry. Co. and West End Street Ry. Co.

Purchase Elective June 10 1922, Provided Stockholders So Vote Prior to
Sept. 15 1911

The West End Street Ry. Co. Is cauthorlzed to sell, and the Boston Elev.
IJy ~0. to purchase the property, privileges and franchises of the West
n the terms herein set forth, effective on expiration

of the present Iease on June 10 1922, provided, prlor to Sept. 15 1911, the
transaction shall be authorized by vote of holders of not less than a ma-
jority in amount of cap. stock of each of the two companies voting thereon.

1stand 2d Prej.to Be Issued, $Jor $,for Street Ry.PreJ. amlCom., Respectively.
lor the purpose mentioned, the Boston Elev. Ry. Co. Is authorized to

ruyPa?e capital stock b¥| issuing In exchange, at any time after April 1
1922, In snares of $100 each, an amount of Its ist pref. stock equal to the
aggregate par value of the first pref. stock of the Street Ry. Co. outstand-
ing at date of purchase, and 2d pref. stock equal In amount to the com-
mon stock or the Street Ry. Co. outstanding at date of purchase. No
other stock shall thereafter be Issued prior or equal to such 1st and 2d pref.
stock without the consent of two-thirds of the holders of such stocks, re-
spectively.

The 1st pref. stock shall be forever entitled In priority over all other stock
to semi-annual dividends out of net profits, Jan. 1and July 1in each year,
at the rate of 8 /a per annum and no more, which dividends shall be cumu-
lative. The 2d pref. stock shall be entitled to cumulative semi-annual
dividends out of net profits on April 1 and Oct. 1 In each year, at a rate to
he determined as hereinafter provided. In case of dissolution or liquida-
tion the holders of said 1st and 2d pref. stook shall bo entitled to the pay-
ment of the par value of their shares, and all accrued and unpaid dividends
before any payment Is made to the holders of any other shares, and the
remainder of the assets shall be distributed among the other stock.

Said 1st and 2d pref. stock shall have the same power of voting and
transfer as said other stock, and shall be counted with said common stook
In all questions of majorities and quorums; but said 1st pref. stock shall not
be entitled to participate In any Increase or Issue of new stock, common or
pref. The 2d pref. stock shall have the same right as the common stock-
to participate In any Increase or Issue of such new stock. Dividends shall
accrue from the dates of the last payment of dlvs. prior to such purchase.
Dividend Rate on 2d Pro/., 8%, Instead, oj 7%, ij Arbitrators So Decide.

The rate of dividend upon sahl 2d pref. stock shall be 7% per annum and
no more, unless a higher rate Is fixed as follows: The Street Ry. Co. shall, If
requested to do so In writing between Jan. 1 1922 and April 1 1922, by the
holders of not less than 10% of its then outstanding common stock, make
application on or before April 1 1922 to the Chief Justice of the Supreme
Judicial Court, who shall thereupon appoint a board of three disinterested
arbitrators. If said arbitrators, or a majority of them, decide, in view of
all pertinent conditions, that such rate of 7% Is lower than Is fair and rea-
sonable, said arbitrators shall, after publlo hearing, determine what higher
rate, not exceeding In any case 8%, would be fair and reasonable; and the
rate so fixed shall thereafter be the dividend rate upon the 2d pref. stock.

Non-Assenting Street Ry. Stock to Receive only Its Value in Cash.

Any stockholder of the Street Ry. Co. who at said meeting votes against
the sale may, within 30 days thereafter, file with the clerk of said company
a writing declaring hts opposition to such sale, or, If legally Incapacitated
from being present at said meeting, ho may, within SO days after the termi-
nation of such Incapacity, give notice of his disapproval,and thereupon, In
either event, his certificates of stock shall be stamped forthwith as "non-
asscntlng > and all certlflcates thereafter Issued In lieu thereof shall also be
stamped “non-assenttng.” The holders of "non-assenting” shares shall
not be entitled to receive in exchange therefor pref. stook of the Elevated
Ry. Co., but shall receive between Jan. 1 1922 and Apr. 1 1922 the cash
value of said shares, to be determined by the Supreme Judicial Court of the
County of Suffolk after due notice.

Right o) Conversion into Common Stock.

After the necessary consent of the stockholders to said purchase and sale,
any holder of common or pref. stock of the Street Ry. Co. may, on or before
Jupc, 19 1922, exchange his stock for an equal amount at par of the common
stock of the Boston Elevated Ry. Co., with a cash adjustment as to ac-
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erucd dividends; and, after June 10 1922, any holder of the 1st or 2d pref.

stock of tho Boston Elev. Ry. Co. may exchange such 1st or 2d pref. stock

for an equal amount at par of the common stock of the Boston Kiev. Uy. Co.

The Elev. Ry. Co. may Increase Its common stock to ellect this exchange.

Proceeds of Sale 0j UnusedReal Estate Not Exceeding $1,500,000 to be Invested
— Income Jor Retirement o) 2d Preferred Stock.

If the purchase and sale shall be duly ratified, the Street Ry. Co. shall
forthwith sell to the Elevated Co. all real estate not required In the busi-
ness at such price as the companies may agree upon, or, failing such agree-
ment, as shall be determined by the Mass. RR. Commission. The proceeds,
not exceeding $1,500,000, shall be Invested as a special trust fund and al-
lowed to accumulate until June 10 1922. Thereafter the Elevated Ry. Co.
shall, after publicly Inviting tenders, apply the annual Income thereof
solely to the purohaso and cancellation of 2d pref. stock issued under this
Act. When all of the 2d pref. stock has been retired, said fund shall be
applied b Y the Elevated Ry. Co. to any purpose for which stock and bonds
can legally be Issued

Assumption of Debts of West End Street Rn.

Ipon the taking effect of the purchase, the Boston Elevated Ry. Co.
shall assume all the Indebtedness and liabilities of the West End St. Ry. Co.
Act Relative to Construction of Additional Tunnels or Subways in City.
PART |. New Construction.

The Boston Transit Commission shall Immediately, after having filed the
necessary plans and having executed contracts with the Boston Elevated
Ry. Co. for the exclusive use of the several new tunnels or subways on the
basis below mentioned, construct substantially the following tunnels and
subways designed to contain two railway tracks
1. Dorchester Tunnel, connecting with the “Cambridge connection” at the
Park St. station In Boston and extending thence, via Dewey Sq. and
South Boston,to Dorchester, with stations at or near Washington and
Summer streets. South Station, Broadway and Dorchester Avc. and
Andrew Sq. and with passageway connections with the Tremont St.
subway and the Washington St. tunnel and the South Station.

. Boylston St. Subwau, beginning with an open cut at Commonwealth Ave
and Beacon St. and extending thence under Boylston St., &c.. to ‘he
« Park St.station of the Tremont St.subway, with stations at Massachu-
setts Ave., Copley Sqg., Boylston and Tremont Sts. and Park St.
East Boston Tunnel Extension by tunnel and subway from the terminus
of the East Boston tunnel In Court St. near Scollay Sq. under Court St.,
Cambridge St.. Ac., toth surface tracks In Cambridge St. near Lyndc St.
or North Russell St., with stations at Scollay and BOwdoin Squares.

Sale of City Bonds to Cover Cost.

To meet the cost of construction and of damages, Ac., the Treasurer of
the city shall from time to time, on request of the Commission, sell at public
or private sale the bonds of tho city to be designated respectively “ Dor-
chester tunnel bonds,” “ Boylston St. subway bonds" and “ East Boston
Tunnel Extension bonds.” Any unexpended proceeds of the Boston River-
bank subway loan, after application of not over $59,000 to the preliminary
work of the Commission, shall be used on the Boylston St. subway.

Such bonds shall be for such term not exceeding 45 years, as the Mayor
and Treasurer of the city may determine; and shall bear Interest, payable
semi-annually, at not exceeding 4% per annum.

Application of Rentals, &c.— All rentals, tolls, percentages or other annual
compensation received by tho city for any use of the tunnel or subways
under tills Act shall be used In the first Instance to the payment of interest
on the bonds Issued for the cost of the same, and the balance shall be used
and applied to and for the purposes specified In Part 1l. of tills Act.

Repeal of interbank Subwau Authorization.— So much of Chap. 573 of the
Acts of 1907 as authorizes the construction of a subway and tunnel to be
designated as tho Rlvcrbank subway Is hereby repealed.

Company May lIssue Stock or Bonds for Equipment, &c.
..The company, for the equipment of the tunnels and subways authorized
by this Act, from time to time, subject to the requirements prescribed by
law, may Issue and dispose of such amounts of Its capital stock or bonds
or of each, at Its option. In addition to the amounts heretofore authorized
as may bo necessary therefor.
PART Il.— Contracts with Boston Elea.Ry. Co.for Useof Subways & Tunnels.
Old Contracts to Be Extended until .July 1 1930—Annual Rental after
Expiration of Existing Contract.
Tremont St. subway-----mm--e--mmme o oo e 4
East Boston tunnel (now expiring June 10 1922)
[Provision for tolls from passengers using the tunnel
eliminated for extension period.]

Washington St. tunnel (now expiring Nov. 30 1933) do do
Contracts for New Lines, also to Run till July 1 1936— Annual Rental.
Cambridge Connection (For first 20 years 4 %% on net cost

1Thereafter . .4>6% do

Dorchester, Boylston, East Boston T do do

All Contracts to Continue after July 1 1936 until Terminated by Either Party.

All the aforesaid contracts for the use of the several subways and tunnels
shall continue In force after July 1 1936 upon the same terms and conditions,
unless and until all of the contracts shall be terminated on or after that
date by a two-years’ notice either from the City of Boston or from the
Boston Elevated Ry. Co. The Mayor must give said notice If directed
so to do by an Act of the General Court or by a vote of the City Council
approved by the Railroad Commission.

City's “Consolidated Transit Loan."

The “consolidated transit loan" shall Include the bonds now or hereafter
Issued by the city to pay for the construction of the Tremont St., East
Boston, Washington St., Cambridge connection and Dorchester tunnels,
the Boylston St. subway and East Boston tunnel extension, and also the
bonds issued under Chapter 573 of the Acts of 1907.

Subject to the requirements of existing Acts, the rentals of all of said
subways and tunnels arc hereby pledged to secure the payment of the
principal and Interest of the consolidated transit loan. All bonds hereafter
Issued by the City to provide for the construction of tunnels and subways
shall be for such terms of years not less than 30 years, and not exceeding 45
years, as the City Treasurer, with the approval of the Mayor, may fix;
provided, however, that before the term of any of such bonds shall be fixed
at less than 45 years the City Treasurer shall file a certificate that In his
opinion tho sinking funds provided for the retirement of the consolidated
ranslt loan will be adequate to provide for the payment of such bonds at
he maturity thereof. I'hc Treasurer of the City may at any time, with
he written approval of the Mayor, Issue bonds payable In Installments, as
provided In Sec. 26 of Chap. 486 of the Acts of the year 1909, Instead of
sinking fund bonds as above provided.

Application by City of Excess Rental after Meeting Interest and Sinking Fund.

In order to provide for the abolition at the earliest possible date of the
toll required of passengers using the East Boston tunnel, and to redeem
the bonds Issued for the Washington St. tunnel, the rental received from
tho Dorchester, Boylston and East Boston tunnels and subway over the
amount required to pay the Interest on the bonds Issued therefor, and the
excess rental from the Tremont St. subway after meeting Its Interest and
sinking fund requirements, shall, In addition to the rental for the East
Boston tunnel, be applied (1) to meet the Interest and sinking fund of the
bonds Issued for the East Boston tunnel; (2) In addition to the rental for
the Washington St. tunnel, to meet Interest and sinking fund of the bonds
issued for the Washington St. tunnel; (3) together with any rental from
the Cambridge connection not needed to provide for Its Interest and sinking
fund to be applied to the Interest and sinking fund or maturing Installments
of the other bonds constituting the Consolidated Transit Loan.

Act to Be Void if Not Accepted within 15 Days after West End Meeting.

If the Act Is not so accepted by the Boston Elev. Ry. Co. and by the City
within 15 days after the West End St. Ry. stockholders shall have voted
upon the sale, this Act shall become void.—V. 93, p. 228

Meeting Aug. 24.—The directors of the Boston Elevated
have voted unanimously to recommend that the stock-
holders of the company at the meeting called for Aug. 24
vote in favor of purchasing the West End Street Ry. on
above basis. The West End meeting will probably be held
early in September.—V. 93, p. 228.

British Columbia Electric Ry.—New Shares.—The com-
pany is making a further issue of £600,000 of share capital,
namely 200,000 5% cumulative perpetual preference shares
of £1 each, at Is. premium; 200,000 preferred ordinary shares
of £1 each, at 2s. premium, and 200,000 deferred ordinary

N

w

% on net cost
do do
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shares of £1 each, at 4s. premium, all offered to the preferred
and deferred stockholders of record July 12 to the extent of
one share of each of the three classes for every complete £8
of preferred ordinary or deferred ordinary stock held by
them. For the 11 mos. ending May 31 the company’s re-
ceipts, it is said, increased 81,110,733, or 41%, over the
corresponding period of 1909-10.—V. 92, p. 880.

Calumet & South Chicago Ry.—Sale of Bonds.—The com-
pany has sold 8500,000 1st M. 5s to the Merchants’ Loan &
Trust Co. of Chicago and White, Weld & Co. of N. Y., mak-
ing the total outstanding 83,500,000. Compare V. 92,
p .880,1026.

Carolina Clinchfield & Ohio Ry.—Reported Proposed Lease.
— It is rumored that a joint lease of this road is being con-
sidered by the Chesapeake & Ohio RR. and the Seaboard
Air Line.—V. 92, p.

Central Railway of Canada.—Bonds Offered.—The Banque
Alsacienne de Paris and Rodolphe Forget at his Paris office
arc receiving subscriptions at 490 francs (par 516 francs, or
8100) for 20,000 (S2,000,000) 1st M. 5% bonds (int. J. & J.),
part of a total block of 50,000 bonds (85,000,000), of which
30,000, itisstated, have already been underwritten in Canada
and England. The road has 87,000,000 of authorized capital
stock, and it is projected to run eventually from Montreal
via Ottawa to port of Midland on Georgian Bay, 570 kilomet-
res (344 miles). The proceeds of the bonds are to be de-
posited with the trustee (City Safe Deposit & Agency Co.,
Ltd., of London), to be withdrawn only to meet the cost of
construction and materials on the first section between Mon-
treal and Ottawa, and branch, 266)4 kilometres (165miles).

Subscriptions for the bonds are also being received
through Parr's Bank, Ltd., London. They are due July 1
1960, but redeemable, any or all, at 105 after July 1 1913,
Par £25, £100, £200.

Extracts from Statement by Vicc-Prcs. W. Owen. Montreal, May 3 1911.

Out of the proceeds of these bonds provision will be made for (a) com-
pleting and equipping 164 miles of line as follows; The section of the main
line from Montreal to Ottawa, 110 miles, which includes the Carillon A
Grenville Ry., 13 miles constructed and in operation, and the main line of
the Central Counties Ry. from Hawkesbury to Ottawa; (b) 47 miles of the
Ste. Agathc branch, of which 7 miles already constructed arc to be brought
up to standard, and 13 miles arc partly constructed, and for constructing
a branch of 7 miles from the main line to Ste. Rose, making together the
54 miles of branch lines; (c) the purchase of the Ottawa River Navigation
Co., Its steamers and other properties, and the aforesaid Carillon A Gren-
ville Ry., the Ottawa Valley Ry., the Ste. Agathc branch and the Central
Countiés Ry.

The main line, the mileage of which will be about 344 miles, will extend
from the Port of Midland on the Eastern shore of Georgian Bay on the
Great Lakes to the seaport of Montreal. The company Is also authorized
and Intends to construct an extension of the line to Toronto on Lake On-
t'djo and another to Port Stanley on Lake Erie, through the Important
cities of Stratford, London and St. Thomas, connecting at London and
St. Thomas with Important lines of Canadian and American railways.
There Is also power In the company’s charter to build other branch lines.
The extension and branches will bring the total mileage up to 660 miles.

I he line will provide the shortest route between the Great Lakes and the
Atlantic for the conveyance of the enormously Increased grain production
°f the North-Western States and of Western Canada to European ports.

Parliament has already voted the following subsidies: 38 miles on the
section between Montreal and Hawkesbury, 35 miles between Hawkesbury
and Ottawa and 15 miles on the Ste. Agathe branch, the full subsidy of
$6,400 per mile, amounting to $563,200, and further subsidies for other
sections are expected to be granted In the usual course. Through the pur-
chase and completion of the Carillon A Grenville Ry. between Montreal and
Ottawa, the company will become entitled to a valuable land grant amount-
ing to about 1,300,000 acr««, receivable pro rata on the construction of each
20 miles of the railway. These lands arc situated in the watershed of the
River Ottawa, and well-known authorities put a value on the 1,300,000
acres of not less than $6,500,000.

Terminal facilities at Montreal are to be provided by the Montreal Central
Terminal Co. under an agreement dated June 30 1909. At Ottawa use will
be made of the Central Station.

Directors: Hon. Archibald Campbell, Toronto; Hon.
Hon. Alphonse Desjardins, William F. Tyc, E. GofT Penny,
lennan, K. C., and Henry W. Raphael, all of Montreal; J. A. C. Ethler,
K. C., M. P., St. Scholastique; Sir Robert Gresley, Baronet, Drakeiowe,
Burton-on-Trent. J. Douglas Wells Is Secretary-Treasurer.— V. 89, p. 992.

Chicago City & Connecting Rys.—Bonds.—See Calumet
& South Chicago Ry. above and Chicago City Rys. below.—
V. 91, p. 1710.

Chicago City Railway.—Bonds.—The company last week
sold to the Merchants' Loan & Trust Co. of Chicago and
White, Weld & Co. of New York an additional block of
8500,000 of its 1st M. 5% bonds, making the amount out-
standing 823,800,000. Compare V. 92, p. 1435.

Chicago Rock Island & Pacific Ry.—Purchase.— See Little
Rock & Hot Springs Western RR. below.—V. 92, p. 1635.

Chicago & Milwaukee Electric RR.— Validity of Wisconsin
Division Bonds Upheld.—We are authorized by Jacob New-
man, of Chicago, attorney for the bondholders, to say that
Judge Grosscup maintains the validity of the Wisconsin Div.
bonds of the Chicago & Milwaukee Electric Ry.

A decree of sale for the properties is expected shortly.—
V. 93, p. 286.

Columbus (0O.) Railway & Light Co.—Secured Notes
Offered—E. W. Clark & Co., Philadelphia, are placing an
issue of 8600,000 3-ycar 5% secured notes at 99.31, yielding
an income of 5)4%. A circular shows:

Dated June 1 1911 and due June 1 1914, but callable at 101 and Int.
Par $1,000 (c). Int. J.

Secured by deposit W|th the Trust Co. of North America, Philadelphia,
trustee, of the following underlying stocks, having a market value 35% in
excess of the total issue of notes, and yielding an income 50% In excess of
the Interest ($30,000) upon the Issue.

William Owens,
F. S. Mac-

Amount. Description— Dividend. Quot. Value.
4.000 shs. Columbus Railway, common............. 5% $20,000 84 $336,000
2.000 Columbus Edison Co., common 5% 10,000 90 180,000
3,250 Columbus'fraction Co., preferred.. .5% 16,250 90 292,500
Totaloiiiiiiiis s $46,250 $808,500

All of these stocks have paid the above-named dividend for the past 10
years. The Columbus Ry. A Light Co. has an authorized capital of $5,-
000,000, of which only 20%. or $1,000,000, has been paid In, the remaining
$4,000,000 being subject to call, giving a large equity behind the notes
Dividends aggregating $550,000 have been paid since the formation of the
company.— V. 92, p 0.
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Commutation Rates.—Decision.—The Inter-State Com-
merce Commission has given its decision in the case of ten

itions alleging that the proposed new commutation fares

ween New York City and points in the State of New
Jersey are extortionate and unreasonable. The Commission
holds that the increase by the Pennsylvania RR. substan-
tially from $8 33 per month to $12 between N. Y. City and
New Brunswick, N. J., is excessive and should be reduced
to $10, with a corresponding reduction to neighboring
points. As to the other roads concerned and the N. Y. N. H.
& H. RR. the Commission says:

In the new fares of the Central of New Jersey we find a general test by
which we may fairly measure the reasonableness of the present fares of all
the defendants. So far as we know no objection has been made to the
former fares of that company, although they seem to have been somewhat
higher than the former fares of other lines leading Into New York City.
In general, the Increase over Its former fares amounted to but 25 cents a
month, although In a few cases It was somewhat In excess of that amount.
The Increase In the present fares on the Lehigh Valley, as compared with
Its old fares, Is also very slight.

We see no occasion to disturb the 50-ride and 10-rlde fares of the Central
of New Jersey or the Lehigh. That the new 50-trlp fares of the Eric, the
Pennsylvania, the Lackawanna and the West Shore are higher than they
should be, we think Is clear, but we shall not enter an order with respect
to those tickets at this time. We shall expect those defendants, however,
promptly to take those fares under advisement and to suggest to the Com-
mission the reductions which should be made In order to meet the general
conclusions here expressed. [In seven of the ten petitions In question the
N. J. Railroad Commission was complainant.]

The proceedings against the N. Y. N. H. & Il. were Instituted by the
Commission on Informal complaints, and the record touching the reason-
ableness of Its new fares Is largely confined to testimony by the officials of
that company. It does not give us sufficient information upon which to
reach satisfactory conclusions.

Forty-Second St., Manhattanville &TSt. Nicholas Ave.
RR., New York.— Again Adjourned.—The foreclosure sale
has been again adjourned from Aug. 15 until Oct. 16.
—V. 92, p. 659.

Illinois Tunnel Co., Chicago.—Receivers’ Certificates.—The
receivers have been authorized to issue $1,000,000 6% one-
year notes dated July 1 1911, to provide for the extension of
the automatic telephone system. These notes, which will be
junior in every respect to the $3,500,000 outstanding re-
ceivers’ certificates, will all be taken by inside interests. The
reorganization plan is expected to be ready in October.
Compare V. 90, p. 849; Y. 92, p. 1178, 1564; V. 93, p. 286.

Lake Shore & Michigan Southern Ry.—Federal Suit
Against Bituminous Co’s.—The Government filed suit yester-
day at Columbus, O., to break up the bituminous coal trust,
alleged to be maintained by the Lake Shore & Mich. South.
RR. and the Chesapeake & Ohio RR. through discrimina-
tions in transportation facilities granted their affiliated coal

companies in the Hocking Valley merger.

The Government asks for an Injunction restraining the Lake Shore &
Michigan Southern RR. from voting Its majority control of stock In the To-
ledo & Ohio Central RR. and the Chesapeake & Ohio from voting Its ma-
jority stock In the Hocking Valley Ry. Co. Also restraining the Lake
Shore & Michigan Southern from exercising control over its subsidiary, the
Zanesville & Western Ry. Co., and restraining both roads from voting their
stock In the subsidiary Kanawha & Michigan RR., which Is jointly owned
by the Lake Shore and the Chesapeake & Ohio. The Government also
asks that the Hocking Valley and the Toledo & Ohio Central be restrained
from exercising control over tlielr subsidiary, the Sunday Creek Coal Co.,
and that the Court may enjoin these two roads from recognizing their guar-
anty of the enormous bond Issues of the Kanawha & Hocking Coal & Coke
Co. and the Continental Coal Co., or from exercising any control over them
by virtue of their stockholdings.

*"This suit Is the result of an Investigation which has been carried on by the
Department of Justice for several months. — V. 92, p. 803.

/' Little Rock & Hot Springs Western RR.—Sale.—The 24
miles of the road between Little Rock and Benton, Ark.,
heretofore operated by the Chicago Rock Island & Pacific
System, has, it is reported, been sold to that system for
$480,000. The line from Benton to Hot Springs is leased to
the St. Louis Iron Mtn. & Southern Ry.— V. 92, p. 1635.

Maine Central RR.— New Bonds.—The mortgage recently
authorized is made to the Union Safe Deposit & Trust Co. of
Portland, Me., as trustee, to secure not exceeding $25,000,-
000 “consolidated refunding (gold) bonds,” bearing interest to
be fixed at time of issue, not exceeding 5% per annum,
payable J. & J. in Portland, New York or Boston. Dated
July 1 1911 and due July 1 1961 without option of earlier
redemption. Par, ¢* $1,000, r* $1,000 and multiples.

The mortgage covers all present railroad and equipment of the Maine
Central RR. Co. and all Its constituent and merged lines, and all additions
acquired with the proceeds of the bonds, but it does not cover leasehold
interests except the 099-year tease, with rent paid In advance, of the Andros-
coggin RR., nor does It cover property within the limits of tlu; proposed
Portland Terminal Co. (V. 92, p. 1556; also Me. Cent. RR., V. 93, p. 45))
) The bonds are junior In Hen to the 38,984,000 1st consols of 1872, due
April 1 1912, as to the Maine Central line from Bangor to Cumberland Junc-
tion, and as to the lines of the former Portland & Kennebec, Somerset &
Kennebec, Androscoggin and Leeds & Farmington railroads. They are
also junior to the several divisional bond Issues, together aggregating $5,-
543,000, mentioned In the following table:

Purposes for which the $25,000,000 Bonds are Reserved.
Reserved solely to meet the following 35,542,500 branch line obll-

gatlons outstanding at date of mtge., viz.: Maine Shore Line

RR. Cs, due June 1 1923, 581,000 ($669,000 additional of

these 6s are pledged to secure Maine Cent. coll, trust bonds of
E: 1883 and June 1 1923); Penobscot Shore Line 4s. Aug. 1 1920,

$1,300,000; Knox & Lincoln 5s, due Feb. 1 1921, $400,000;

Washington County Ry. 3Hs, due Jan. 1 1954, $2,500,000;

Somerset Ry. 1st 5s, $225.000, due July 1 1917; S172.500 con-

sols, due July 2 1950, and $864,000 1st & ref. 4s, due July 1'55 $5,543,000
Reserved solely to meet at or before maturity Maine Central 5-yr.

coupon notes, dated 1909 and due April 1 1914- -- 2,000,000
Remainder, Issuable for any lawful purpose--------- 17,457,000

While new bonds are not specifically set aside to take up the $8,984,000
1st consols due April 11912 nor the $6,500,000 4 and 4jj% notes likewise
due April 1 1912, nor the Improvement (plain) bonds due July 1916-17
and the $669,000 coll, trust 5s due June 1 1923, there Is clearly no reason
why a portion of the new Issue applicable to any lawful purpose may not
be used to refund the same; or apparently the first consols, &c., may, If
desired, be extended.

As to the several oid Issues, “the company hereby nssumes the mtge. In-
debtedness hereinbefore set out and covenants and agrees to pay or refund
the same at the maturity thereof.” The leasehold Interests being excepted
from the lien of the mtge., the leased line bond Issues do not figure In the
provisions of the trust Indenture.— V. 93, p. 229, 164. 105, 45

New Orleans Ry. & Light Co.—Earnings.—Bertron, Gris-
com & Jenks have favored us with the following statement
for the six months ending June 30:

THE CHRONICLE
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Six Gross Net {after Amort. Balance,
Mos. revenues. taxes,&c.) Old b'ds.Gen. \'As Ref. 5s. Reserve. Surplus.
1911 ..$3,337,433 $1,277,540 $310,974 $394,740 $70,376 $75,000 $426,450

1910 .. 3,142,295
V. 92, p. 1500.

New York New Haven & Hartford RR.—Guaranteed Bonds
Offered.—See N. Y. Westchester & Boston Ry. below and
compare V. 93, p. 286.

New York Westchester & Boston (Electric) Ry.— Offering
of Bonds Guaranteed by N. Y. N. Il. te Hartford RR.—Kissel,
Kinnicutt & Co. and Harris, Forbes & Co., both of New York,
offered for sale on Monday, at 96~ and int., yielding over
4.70% income, the present issue of $17,200,000 first mort-
gage 4Y2% gold bonds, Series 1, of this new high-speed
New York City suburban passenger and freight subsidiary
of the N. Y. N. H. & Hartford RR. Co. The last-named
company owns substantially all the capital stock and guar-
antees unconditionally the principal and interest of the
bonds by endorsement.

In addition to the guaranty of the N. Y. N. Il. & Hartford
RR., the bonds are secured by a direct first mtge. on the
entire property of the N. Y. Westchester & Boston Ry.,
which represented on May 31 1911 an investment by the
N. Y. N. H. & Hartford RR. Co. of $25,647,004. The
present issue of $17,200,000 bonds thus represents only 67%
of the investment in the property.

The bankers, we are informed, have placed this block of
$17,200,000 bonds directly with investors and not through
the usual brokerage chanels, so that the issue is already
placed in the hands of permanent holders. The advertise-
ment is published on a preceding page to-day as a matter of
record. The bonds are now selling in an active market at
98~

Mortgage limited to $60,000,000. Bonds dated July 1 1911 and duo
July 1 1946, but callable in blocks of not less than $5,000,000 at 110.

Interest payable J. & J. on dollar bonds In N. Y., on sterling bonds In
London. Par. e* $1,000, or £200 and £100; r* $1,000 and multiples.
Bonds of £200 or multiples convertible Into dollar coupon bonds at $4 85
per £, with adjustment of Interest at current exchange rates. Any series
or not less than $5,000,000 of one or more scries redeemable upon any Inter-
est payment date at 110%. Guaranty Trust Co., trustee. Tax-exempt

In N. Y. State. Application will be made to list these bonds on the N. Y
Stock Exchange.

Digest of Letter from C. S. Mcllen, Pres, of N. Y. N. H. & H. RR. Co.
New Haven, Conn July 25 1911.

The N. Y. Westchester & Boston Ry. "Co. was formed Jan. 19 1910 under
the N. Y. Railroad law and under special legislative Act by a consolidation
of an older company of the same name and the N. Y. & Port Chester RR.
Co. The authorized capital stock Is $5,000,000, of which $4,945,250 Is
outstanding, the N. Y. N. Il. & Il. RR. Co. owning all except 203 shares.

The company will operate a high-speed passenger and freight railroad, of
approximately 74.57 miles of track, electrically equipped similar to the N. Y .
. Il. & Hartford RR., and extending from the Harlem River about Willis
Ave., N. Y. City, through the Borough of the Bronx and Westchester
County to Mt. Vernon, thence (a) north through Eastchester, New Rochelle,
Scarsdale and White Plains, and (b) east through North Pelham, New Ro-
chelle, Larchmont, Mamaroneck and Rye to the Connecticut State line at
Port Chester. From the Harlem River to about 174th St. the railroad will
be operated under contract (granting perpetual rights) over the Harlem
River & Port Chester RR. (owned by the N. Y. N. H. & H. RR. Co.).

Actual operation from the Harlem River to New Rochelle and from Mt.
Vernon to White Plains Is expected to begin within the next six months.
Of the total 74.57 miles of track, 50.57 miles arc owned In fee, the company
having perpetual rights to operate over 24 additional miles. From 174th
St. via Mt. Vernon to New Rochelle and from Mt. Vernon to White Plains
the road Is being constructed upon Its own private right of way.

The present Issue of bonds Is to be secured by a mtge., under which the
total amount of bonds which can be outstanding at any time shall not exceed
$60,000,000; but no bonds can be Issued In excess of the $17,200,000 at
present Issued, except against additional construction, betterments or Im-
provements to the property of the railroad.

Earnings of N. Y. N. Il. & Il. RR. (the Guarantor) with Surplus after All
Fixed Charges (000s omitted) 1910-11 Estimated.

1,195,749 313,151 394,740 64,611 75,000 348,247

JuneZOYear— '01-02 '04-05 ’'05-06 '06-07 '07-08 '08-09 '09-10 '10-11
$ $ $ $ $ $ $ $

Gross 43 521 49.982 52.984 55,602 53,050 54,348 60,694 62,153

Net Income.::io!450 12:713 17H27 18,445 20,313 24 273 28,321 28,267

Bal., surplus.. 4,679 6,708 10,185 9,687 .>762 7,430 10,797 11,179

Dividends of not less than 8% a year have been paid regularly since 1873.

In addition to the unconditional guaranty as to principal and Interest
endorsed on each bond by the N. Y. N. H. & Hartford RR. Co., these $17,-
200,000 bonds are secured by a direct first mtge. on the entire property
of the N. Y. Westchester & Boston Ry.. which represented onMay 31 1911.
an Investment by the N. Y. N. H. & Hartford RR. Co. of $20,647,004, the
present Issue of $17, 200 000 bonds thus representing only 67% of the In-
vestment In the prope

The entire mileage Is bunt to conform with the main line standard of the
N. Y. N. Il. & Hartford RR., with steel and concrete bridges, 90-lb. rail
and heavy rock ballast throughout. The road Is four-tracked from 174th
St. to Mt. Vernon, where two tracks diverge to White Plains and two to
New Rochelle. The entire line will be fenced In private right of way and
protected with block signals. There will be no snide crossings.

The company has obtained the necessary authority to construct at 180th
St. and Morris Park Ave. a transfer station, at which point interchange of
traffic will be made with the West Farms Branch of the Interborough Rapid
Transit Co. Interchange will also be made with the 2d and 3d Ave. cle-
vated lines at Willis Ave. The plans of the company also provide for inter-
change with the proposed Tri-Borough route, cither at the transfer station
at 180th St. or at Westchester Ave. The third-tracking of the 2d and 3d
Ave. elevated systems will g ve fast express service In connection with the
N. Y. Westchester & Boston to and from Manhattan.

The territory served, both for freight and passengers, forms one of the
most desirable and rapldly growing residential sections In and adjacent to
N Y City. Between 1900 and 1910 the population of the Borough of the
Bronx Increased from 200,507 to 430,980, or 115%, and the population of
Westchester County from 184,257 to 283,000, or °vcr 53%.

The Westchester Northern RR. was organlzed In 1910 by the N. Y. N. II.
& Il RR Co. (V. 90, p. 915) and Is authorized to construct a railway
from White Plains northerly through the towns of Harrison, North Castle,
Bedford, Pound Ridge and Lewlsbhoro In Westchester County, and through
the towns of Greenwich and Rldgelleld to Danbury on the N. y. N. H. &
Hartford RR. This extension will make It practicable to Interchange
traffic to and from the Berkshire district, shortening the express schedule
by about 35 minutes; It will also alTord an Important connection with the
Poughkeepsie Bridge route, making It possible to Interchange traffic with
the N. v. Ontario & Western Ry. and other roads similar y located, with
a more direct all-rail delivery of coal and general merchandise to all points
on the N. Y. Westchester & Boston Ry. and Its connections. It Is believed
that a large Increase In earnings will result from the completion of the West-
chester Northern RR. See also V. 93, p. 286.

Philadelphia Rapid Transit Co.— Voting Trust.—The Phila.
Stock Exchange has listed a further $290,650 voting trust
certificates, making the total $19,793,650, out of a possible
total of $30,000,000 —V. 93, p. 226.

Portland & Brunswick Street Ry,—Sale Sept. 25.—This
property, it is stated, will be offered for sale at Brunswick,
Me., on Sept. 25 under foreclosure of mortgage (Augusta
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Trust Co., trustee), pursuant to order of Justice A. M. Spear
of the Maine Supreme Court.—V. 92, p.

Toronto Ry.—Proposed Merger.—According to current
reports, plans are being completed by Sir William MacKcnzie
and R. J. Fleming for the consolidation of the following co’s:

Toronto Ry. Co., Toronto Power Co., Electrical Development Co.,theTo-
ronto Electric Light Co. the Metropolitan Ry. Co., Toronto & Scarboro
Ry. Co., MImico Electric Ry. Co. and Toronto & Suburban Ry. (sec the
last named below). The projected Toronto & Eastern (electric) Ry., In
which Messrs. MacKcnzie and Mann arc Interested, will. It Is reported, be
operated In connection with the Canadian Northern Ry. from Toronto to
Niagara Falls over the right of way of the Electrical Development Co. Ne-
gotiations are said to be under way for taking over the People's Radial Ry.
Co., which proposes to operate through middle western Ontario.— V.93,p.230.

Underground Electric Railways of London, Ltd.—Re-
demption of Bonds.—The company gives notice that it has
drawn for redemption on Jan. 15 1912, at par and int. to
that date, £808,700 of its 4>£% bonds of 1933. Arrange-
ments have also been made for redemption on the same date
of £220,000 additional of the same bonds, which, in accord-
ance with the trust deed, have been bought in the open mar-
ket below par. The total amount of 4)~% bonds of 1933
to be redeemed on the above date is, therefore, £1,088,700,
out of an outstanding issue of £2,818,700. These bonds
were issued in 1908. An authoritative statement says:

The Underground Company has recently sold Its power house at Lots
Road, Chelsea, to two of Its controlled companies, namely the Metropolitan
District Ry. and the London Electric Rys. (the last-named being a consoli-
dation of the three tube roads) for the sum of £2,250,000, payable In power-
house rent charge stock, at par, which stock the Underground Company
has sold (V. 03, p. 105) and with the proceeds has redeemed the entire Issue
of £1,000,000 of Its first power-house debentures and the above amount of
Its 4K % bonds of 1033.

The price of the 4 A % bonds during the last seven months has advanced
from 90 to 05 (N. Y. price), largely due to the Improvement In the opera-
tion of the companies controlled by the Underground and to the redemption
of the entire Issue of the 5% prior lien bonds In advance of their maturity
and to the re-flnanclng of the company's power-house Investment. Through
the redemption of the prior lien bonds and part of the 4 A% bonds of 1933,
the status of the Income bonds Is materially Improved. They have risen
In the last seven months from 37 to 03 (N. Y. price). SecalsoV.93,p.I65t

United Railways of St. Louis.— Maturing Bonds.—The
Guaranty Trust Co., 28 Nassau St., N. Y., will purchase the
.$1,500,000 Lindell Ry. Co. 1st M. 5% gold bonds maturing
Aug. 1 1911 at par & int. to Aug. 1 1911, if presented on or
after that date. As to extension of issue, see V. 93, p. 106.

Westchester Northern RR.—See N. Y. Westchester &
Boston Ry. above.—V. 90, p. 915.

West End Street Ry.—Terms of Merger Act.—See Boston
Elevated Ry. above.—V. 92, p. 1437, 000.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Amalgamated Copper Co.—Anaconda’s Smelter Output.—
For 7 months (in pounds):

1911. 1910. 1911. 1910.
January___ 21,600,000 20,158,023 M ay 22,100,000 24,816,593
February __ 20,900,000 21,061,247 June. 21,850,000 23,253,981
March 21,900,000 22,811,745 July. 21,900,000 22,377,965
April 21,500,000 24,892,151
Total for seven months--—---—--- 151,750,000 159,371,705

— V. 93, p. 106.

American Glue Co., Boston.— Neiv Stock.—All the share-
holders, it is stated, will be permitted to subscribe until
Aug. 21,at $145 a share, for $400,000 new8% pref. stock to
the extent of one share of new pref. for each six shares of
common or pref. now held. This will make the outstanding
pref. $2,000,000. The proceeds ($580,000) will be used
to liquidate floating debt, which on May 31 stood at $1,255,-
000.—V. 91, p. 213, 11G2.

American Light & Traction Co., New York.—Earnings.—
Year cml. Earns, from  Other Net Pref.Div. Common Balance,
June SO. Sub. Cos. Income. Profits. (6%). Dividend. Surplus.
1910-11.-53,561,292 $478,539 $3,924,874 $854,172 $1,047,973 $2,022,729
1909-10.- 3,222,230 376,262 3,488,341 854,172 857,364 1,776,805

There were also deducted stock dividends on the common stock amounting
to $1,048,170 In the year ending June 30 1911, against $949,282 In 1909-10,
leaving a balance of $974,559 In 1910-11, against $827,523 in 1909-10.
— V. 92, p. 796,

American Soda Fountain Co., Boston.—Circular.—The
circular issued July 25 by the reorganization committee
(Trcas. 1. F. North, Vice-Pres. Leonard Tufts and Director
Charles F. Pope, with headquarters at room 1115, No. 84

State St., Boston) says in substance:

The undersigned have been chosen as a committee by holders of a ma-
jority o( the stock of the corporation to outline a plan of reorganization
which shall save needless taxes and other expenses and put alfalrs upon
a proper basis. The committee, with the unanimous approval of the
board, recommends that a new corporatlon with the same name be formed
in Maine or some other State to acquire the assets, the authorized capital
stock of $1,250,000, all of one class, to be exchanged for the present out-
standing stock ($3,750,000 In three classes of $1,250,000 each) as follows:
For every 100 shares (a) of first pref. stock 90 shares of new stock; (b) fo
2d pref. stock, 7 A shares of new stock; (c) of common stock, 2 ‘A shares.

Our main purpose Is to put the business on a dividend-paying basis by
transferring the outstanding capital stock of the old corporation and even-
tually Its assets, when this can properly be done, to a new corporation with
a capita! stock substantially equal to the estimated assets.

Four years ago this company had an Indebtedness of substantially $1,-
500,000, mainly In notes held by various banks. The banks Insisted on
payment, as the company was not earning dividends. It was necessary
to reduce the volume of business anil to pay the debts from assets. This
large Indebtedness has now been entirely canceled, while the business has
been preserved and the facilities for manufacturing and soiling have been
maintained. At present the company has accumulated cash of over $100,-
000 and no Indebtedness other than for current purchases, the bills for which
arc discounted. This retrenchment Involved substantial sacrifices in ills-
nosing of out-of-date apparatus and surplus stock. Furthermore, It was
Impossible at once to reduce the lieaxy fixed charges, particularly under
various leases, to suit the smaller business. Monte losses In operation and
a heavy apparent shrinkage In the assets resulted.

The business, however, is left with ample resources for future opera-
tions ami it is believed can earn dividends on a suitable capital stock. Un-
less the capital stock is decreased, It will be impossible to pay any dividends
until the assets equal the liabilities. Including the capital stock, which means,
even under the most favorable circumstances, a delay of several years.
Further, the accumulated dividends upon the 1st pref. stock now aggregate
upwards of $700,000 and upon the 2d pref. stock upwards of $1,400,000.
The plan would eliminate entirely from the balance sheet (see below) the
Items of profit and loss and patents and good-will.

Holders of more than a majority of the stock favor the plan, and, unless
some better plan Is suggested, the committee proposes to take steps to put
the same Into operation by calling for a deposit of stock under It.
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Balance Sheet Aug. 31 1910, Showing Total on Each Side of $3,899,318.

Real estate, mach'y, &c__$177,089 Accounts payablo $45,278

Accts., Incl. notes, receiv.. 797,321 Notes payable 104,040

Merchandise 333,915 Capital stock—

Stocks 10 900 First preferred 1,250,000
137,901 Second preferred 1,250,000

Patents and good WI|| 1 582,441 Common 1,250,000

Profit and loss (deficit)____  859,7511

Real estate.

Included above. 519.097.— V. 93. p. 287.

American Telephone & Telegraph Co.—Collateral Trust 4$.
—The N. Y. Stock Exchange has listed $10,000,000 addi-
tional collateral trust 4% bonds of 1929, making the total
listed to date $73,000,000. The company says:

“These $10,000,000 bonds have been sold’'to provide funds for the general
purposes for which the company was organized, namely constructing,
buying, owning, leasing, and otherwise obtaining lines of electric telegraph,
and of equipping and otherwise maintaining the same. They were Included
in the $25,000,000 of said bonds pledged as collateral for an Issue of $20,-
000,000 5% 3-year gold notes due May 1 1907.”

Outstanding Obligations of the Company, June 30 1911.
Capital stock------------ee- 5275,432,30014% conv. bds., due 1936.$22,734,000
4% coll. tr. bds, due 1929 73 000 ,0001Coup, notes, due 07 & '10 15,000

The balance sheet of June 30 also Sshows outstandlng $16,500,000
notes, payable to Western Union Telegraph Co., due 1912- 15 and
notes jlayable to subsidiary companies, $17,405,000. Among assets
June 30 were notes receivable (loans to telephone companies), $27,522,229;
special demand notes, $27,898,263, and cash and deposits, $26,994,964.

1lhe securities deposited to secure the collateral trust bonds Issued remains
as stated In V. 92, p. 397, and Its value Is still stated as $118,328,052, per-
mitting the issue of bonds up to an aggregate of $88,700,000.

Earnings for the Six Months ending June 30 1911.
Dividends received --$10,135,518 Deduct— Adminis'n exp.

$1,449,221

Telephone traffic. 5 331 919 Int. (and taxes, $333,240) 3,199,125
Real estate 46,326 Telephone traffic 2,766,721
Int., &c., from assco. cos. 5,429, '386 Dividends (4%) 10,759,555
Sundry___ 6.737 ] " .
-------------------- Balance, surplus $2,765,263
Total revenue $20,949,886"

— V. 93, p. 287, 231.

American Tobacco Co.—Dividend Not Declared Owing to
Pending Reorganization.—The company on Aug. 3 sent a
letter to the common stockholders saying:

In the ordinary course, the regular dividend upon common stock would
be declared at the present time, payable in September. Although earnings
would amply justify payment of the usual dividend, directors feel that at
present, and in advance of approval by the courts of any plan of disinte-
gration, it would be Improper and perhaps lacking In respect to the Court
for them to make any distribution of earnings to the common stock, and
have, therefore, determined to omit declaration of usual Sept, dividend.

All the several deposit agreements referred to last week provide that
holders of the certificates of deposit can withdraw their bonds within 30
days from the time of publication of notice that a plan has been decided

upon, after paying for the committee's expenses not exceeding 1% of the
par value of the deposited bonds or stock.
The committee which represents the American Tobaoco Co. 4% gold

bonds also represents and is calling for deposits of the 50-year 4% gold
bonds of Consolidated Tobacco Co., Issued under Indenture to Morton
Trust Co. dated June 15 1901, of which the Guaranty Trust Co. of N. Y. Is
the successor trustee.

A preliminary plan of reorganization was submitted by the American
Tobacco Co. to the United States Circuit Court Thursday, but no particu-
lars therefrom were made public.— V. 93. p. 287

American Union Telephone Co., Pennsylvania—Bond-
holders’ Reorganization Committee.— Deposits of the bonds
of this company and its underlying and subsidiary companies
are requested as a preliminary to reorganization, the depos-
itaries being the Tradesmen's Trust Co., Philadelphia, and

the Wyoming Valley Trust Co., Wilkes-Barre. An adver-
tisement says in substance:
437 Chestnut St., Philadelphia, Pa., July 17 1911.

The American Union Telephone Co., being In the hands of receivers and
default having been made In the payment of Interest on the bonds of cer-
tain of the underlying and subsidiary corporations, and It appearing that
there will be no further extension of time for the payment of the outstand-
ing collateral obligations, and It being evident that the receivership should
be speedily terminated, the undersigned have formed themselves into a
bondholders' protective committee and submit the enclosed deposit agree-
ment, which covers, In one Instrument, all the corporations affiliated under
the management and control of the American Union Telephone Co.

The committee believes that it Is for the best Interest of all concerned that
these companies should be reorganized Into one corporation. They request
your co-operation In the effort now being made toward the accomplishment
of that end by depositing your bonds. Your committee is preparing a plan
for such reorganization which they will submit to the bondholders in a short
time. Any depositor will be at liberty to withdraw his bonds from deposit
within 30 day's after the receipt of the plan If the same is not satisfactory.

All correspondence relating to this subject should be addressed to “The
Bondholders' Protective Committee, No. 912 Lafayette Bldg., Philadel-
phia.” [Signed, Lewis K. Brooks, Chairman; II. Mandevlllc, R. A.
Walker, 1. O. Evans, J. P. llelfcnstein and Wm. L. Doyle; Evans, Noble
& Evans of Pittsburgh, Counsel.]

The foregoing call for deposits applies to securities outstanding as
follows: (1) American Union Telephone Company mtge. of 1906, Fidelity
Title & Tr. Co. of Pittsburgh, trustee (auth. $25,000,000), $4,845,000:
V. 84, p. 161; mortgage of Aug. 1 1907, Commonwealth Tr. Co. of Harris-
burg, trustee (auth. $1,000,000), 5189,000; gold notes Issued under trust
deed of June 1 1908 (auth. $600,000), 56,500. (2) United Telep. A Teleg.
Co. mortgage of Aprll 11901, Equitable Tr. Co. of Phlla., trustee, $2,000,-
000 (V. 78, p. 8 V. 81, p. 564, 618), Including $204 500 depusn.ed to
secure bonds of Shamokln Valley, Montour & Columbia and Schuylkill
Telephone Cos. (3) North & West Branch Telep. Co. mortgage of Dec. 31
1900, Susquehanna Trust & Safe Deposit Co. of Williamsport, trustee,
$100,000. (4) Montour & Columbia Telephone Co. mortgage of Dec. 30
1899, Guar. Tr. & Safe Dcp. Co. of ShamoklIn, trustee ($50,000 auth.).
$10,000. (5) Schuylkill Telep. Co. 1st M. of Jan. 1 1900, Schuylkill Tr. Co,
of PottsviUe, trustee (auth. $150,000), $116,000. (6) Commercial Union
Telep. Co. mortgage of Nov. 22 1905, Bellefonte (Pa.) Tr. Co., trustee
($1,000,000 auth.), $148,000. (7) Shamoklin Valley Telep. Co. mortgage
of June 1 1901, Guar. Tr. & Safe Dcp. Co., Shamoklin, trustee ($50,000
auth.), $48,500. (8) Cumberland Valley Telep. Co. mortgage of Dec 2.
1901, Commonwealth Tr. Co., Harrisburg, trustee, 51.500,000 (V. 79, p.
2750), Including $95,000 deposited to secure bonds of Juniata & Susque-
hanna Telep. Co. (9) Juniata & Susquehanna Telep. Co. mortgage of
Jan. 1 1901, Guar. Tr. & Safe Dcp. Co. of ShamoklIn, trustee (5150,000
auth.), 595,000. (10) York State Telep. Co. mortgage of Jan. 1 1903,
Elmira (N. Y.) Trust Co., trustee (auth. $2,500,000, canceled $725,000;
5292,000 deposited to secure bonds of Elmira Telep. Co. and Binghamton
Telep. Co.), $406,000 (V. 73, p. 845). (11) Elmira Telep. Co. mortgage of
July 1 1901. Binghamton (N. Y.) Tr. Co., trustee (auth. 5150,000), $142,-
000. (12) Binghamton Telep. Co. mortgage of July 1 1901, Binghamton
(N. Y.) Trust Co., trustee, 5150.000. (13) Huntingdon & Clearfield Telep.
Co. mortgage of April 1 1903, Clearfield (Pa.) Trust Co., trustee ($500,000
auth.), $140,000. (14) Cambria County Telep. & Teleg. Co. 1st M. of
Jan. 1 1902, Johnstowm (Pa.) Trust Co., trustee, 510,000; and 2d M. of
July 1 1005, Clearlleld (Pa.) Trust Co., trustee ($200,000 auth.), $23,000.
(15) Union Telep. Co. of Erie mortgage of Sept. 1 1904, Erie Trust Co.,
trustee (auth. 52,000,000), 5494,600. (16) Union Telep. & Teleg. Co.
mortgage of Sept. 1 1899 to Erie Trust Co., trustee (auth. 5200,000),
$198,000. (17) Elk Telep. & Teleg. Co. 1st M. of Sept. 1 1904, St. Marys
(Pa.) Trust Co., trustee, $20,000. (18) New Castle Tcl.Co.mort.ofNov. 1
1898, Erie Trust Co., trustee, $30,000. (19) Indiana Telephone Co. 1st M.
of May 1 1905, Clearfield (Pa.) Trust Co., trustee (auth. $300,000), $40,000.
(20) Md., Penn. & W. Va. Telep. * Teleg. Co. 1st M. of June 1 1903,
Fayette Title & Tr. Co. of Unlontowm, Pa., trustee, $75,000. The afore-
said eompanles Nos. 2 to 20 are owned and controlled by the American
Union Telephone Co., which Is In receiver’'s hands.
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Any plan adopted by the committee shall after notice by advertisement
become effective and binding on all depositors when assented to by deposi-
tors aggregating two-thirds In amount of the bonds secured under said
mortgages respectively; dissenting depositors will havo 30 days within
which to withdraw.— v. 90, p. 1192

Calumet & Hecla Mining Co.— Injunction.—Judge Weist
last week, in the action brought by Charles M. Turner etal.,
of Lansing, Mich., against the company to restrain the pro-
posed consolidation, granted an injunction against the
merger on the ground that “it is no compliance with the
statute to capitalize $82,000,000 of contributed assets upon
which to commence corporate operations at $10,000,000.”
—V. 93, p. 284, 160.

Chicago Junction Railways & Union Stock Yards Co.—
Notice to Holders of Common Stock— New Company to Guar-
antee 9% — Option to Exchangefor 200% in Collateral Trust 5s.
—A committee, consisting of Richard Olney (Chalrman)
Samuel Carr, Guy Norman, S. L. Schoonmakcr, E. V. R.
Thayer and F. R. Hart, has sent a circular, dated at Boston
on July 31, to the holders of the common stock, requesting
their assent at the Old Colony Trust Co., Boston, on or before
Aug. 31, to a plan for the formation of a new company, the
Chicago Stock Yards Co., under the laws of Maine, with
$1,000,000 capital stock. Said company will guarantee by
endorsement 9% per annum on the $6,500,000 common
stock and offer its 5% 50-year collateral trust in exchange
for the common stock on a basis of $200 in bonds for $100
in stock. The new collateral trust bonds are to be secured
by deposit with the trustee of one share of the present com-
mon stock for each $200 of bonds, or one share of old pref.
stock for each $120 in bonds.

Excerpt from Committee’'s Circular Dated at Boston July 31.

The earnings of the Stock Yards Co. and Its connecting railways depend
largely upon a single Industry and the continued prolltablc working of that
Industry In Its present location. The situation at the present time Is such
that the Income of the Hallways & Stock Yards Co. Is In effect limited to
8%, and, furthermore, it is not certain that the present business will be
permanent. Holders of a large majority of the common stock of the com-
pany have devised a plan which. If accepted by the remaining holders of
the common shares, will have the effect of materially Increasing the income
to all of the common shareholders, as well as more dellnltely assuring the
permanency of the company's business. This plan, a copy of which Is ap-
pended hereto, has been carefully examined by the undersigned committee,
has received Its approval, and is to be carried out under Its supervision.
The plan Includes the following offers;

An offer to the holders of the common shares of a fixed Income equal to
9% on their present stock, guaranteed by a company to be organized under
the laws of Maine with a capital stock of $1,000,000 and called the Chicago
Stock Yards Co. The holders of assenting shares, whether such have been
guaranteed or not as above mentioned, arc to have the right or option to
exchange their shares for 5% 50-year collateral trust bonds of the new com-
pany on a basis of 200%, when the said bonds are ready for Issue. The said
right Is to remain In force as tong as the committee shall approve. (Com-
pare V. 91, p. 1027.)— V. 92, p. 879.

Consolidated Gas Co. of New York.— Proposed Competitor.

—See Long Acre El. Lt. & Pow. Co. below.—Y. 93, p. 38,167.

Consolidated Tobacco Co.— Deposits.—See American To-
bacco Co., above.—V. 88, p. 1200.

Corn Products Refining Co.—Sale of Bonds.—Speyer &
Co., New York, have privately sold an issue of $1,000,000
1st M. 5% bonds of 1909, making the total amount outstand-
ing $5,870,000. The proceeds of this issue will be used for
extensions and improvements to the company’s new plant
at Argo.—Y. 92, p. 1240.

Cumberland Valley Telephone Co.— Deposits.—See Ameri-
can Union Telephone Co. above.—V. 81, p. 561.

Dreamland Corporation, Coney Island, N. Y.—Proposed
Purchase by City.—The Board of Estimate of the city on
July 27 passed resolutions declaring it desirable to acquire
the site occupied by the buildings which were recently de-
stroyed by fire and also 250 acres at Rockaway Beach
owned by the Neponsit Realty Co. (the latter controlled by
the Realty Associates), both for public parks.

The city has an option on the Dreamland site for $1,350,000 If the pur-
chase Is made by November 1 or for $1,500,000 If the deal is put off until
August 1912; the option on the Rockaway plot Is for $1,225,000. The
board passed a resolution to condemn both sites If It should be found un-
desirable to purchase them on the terms of the options which the city has
already obtained.— V. 92, p. 1502

Federal Utilities, Inc., New York.—Dividends Begun.—
The directors on Aug. 2 1911 declared a quarterly dividend
of 1X% (dividend No. 1) on the ($1,000,000) pref. stock,
payable Sept. 1 1911 to the holders of record Aug. 15 1911.
Compare V. 92, p. 1639.

_ General Chemical Co., New York.—Statement—For the
six months ending June 30 1911:
Net profits, $1,193,308, less reserved for fire Insurance, $30,000..$1,163,308

Less 3% In dividends (6% per annum): Preferred, $375,000;
common, $244,539 619,539
Balance, surplus for the six months $543,769

To above surplus, $513,769, add accumulated surplus of Dec. 31 1910,
$4,090,759; total, $4,634,528; less charged off plant and Investment ac-
counts, $47,723; balance, surplus June 30 1911, $4,586,805.

During the first six months of 1911 there has been expended
on new construction, $300,603, and on repairs and recon-
struction charged to expense, $270,030.

CONSOLIDATED BALANCE SHEET (INCLUDING SUB-COMPANIES).
June 30 '11. Dec. 31 '10. June30 'Il. Dec. 31 '0.

Liabilities— $ $

Preferred stock__:
Common stock___

ssets ~
Mfg. invcstments*19,425,847
Invest, inco’s part-

19,094,079 12,500,000 12,500,000

8,151,300 8,151,300

ly owned........... 937,605 690,505 Sundry accts. ac-

Miscell. investm’ts 58,709 58,709 crued (not due). 357,667 409,534
Mdse, on hand(cost)3.158,818 3,031,035 Prof.-sharing fund ... 140,343
Oust, accts.&bllls. 1, 424 1,321,613 Div. payable......... 187,500 187,500
Miscellaneous 121,502 52,658 Fire Ins. reserve.- 521,173 485,223
744,367 1,248,808 Corp. tax reserve............ 18,000

521,173 485,223 Surplus .....cccoem 4,586,805 4,090,759

.26,304,415 25,982,660 Total .26,304,445 25.082.660

*After deductmg mortgages on properties purchased, $96,300, and depreciation.
—V. 92. p. 320
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General Motors Co.—Listing.—The N. Y. Stock Exchange
has admitted to the list $12,311,300 pref. and $14,302,200
com. stock voting trust certificates.— V. 93, p. 49 53.

Great Falls (Mont.)) Gas Co.—6% Notes Offered.—The
Colonial Trust & Savings Bank, the trustee, Chicago, is
making a preliminary offering, at par and int., of $50,000
2-year 6% coupon notes, dated Aug. 1 1911 and due Aug. 1
1913, but callable on 30 days’ notice at 102 and int. Bar
$500 and $1,000. Int. F. & A. A circular says:

Issued to pay all floating debt and for betterments. No mortgage can
be made until the notes are retired. Capitalization: 2-year notes, auth.,
$75,000; outstanding, $50,000; ﬁref. stock, $150,000; common stock, $350,-
000. Replacement value' of physical property over $150,000.

In uperatlon about one year; sales now about 2,000,000 eu. ft. per month
on which basis the net earnings will be approximately $15,000 per year.
Interest on $50,000 notes. $3,000. Population of Great Falls over
20,000. Franchise,granted Feb. 1 1908 for 33 years,permits a charge of
SI 75 per 1,000 cu. ft. until monthly sales aggregate 2,500,000 cu. ft.,
thereafter $1 50 till 1941. The property Is owned and operated by expe-
rienced men of financial standing.

Holton Power Co., El Centro, Cal.—Yew, securities.— A
press dispatch says that the “company has increased its
capital stock from $500,000 to $1,000,000, and its stock-
holders have voted to issue bonds to this extent to carry
on further development in the Imperial Valley.” Compare

1377.

V. 92, p.

Hudson River Electric Co.—prian.—See Hudson River
Electric Power Co. below.—V. 87, p. 1302.

Hudson River Electric Power Co.—sale Aug. 29.—Pur-
suant to a decree entered July 14 1911 in the U. S. Circuit
Court for the Nor. Dist. of N.Y. at Utica, in the consoli-
dated foreclosure suit against the allied companies, the sev-
eral properties (except the Madison County Gas & Electric
Co., the sale of which is set for Aug. 31 at Wampsville,
Madison County, N. Y.) is advertised to take place on Aug.
29 at Ballston Spa, N. Y., all the old mortgages being fore-
closed except the Hudson River Power Transmission $500,-
000 1st M. of 1898, due 192S, Ballston Spa Lt. & P. $35,000
1st 6s due 1917, and apparently Empire State P. 1st$210,000:

Mt'jes. to be Foreclosed. Bonds Out and Amounts duefor Prin. and Int. to July 13 1911.
(Compare V. 88, p. 228; V. 86, p. 1097.
. Dated. Bonds Out. Coupons Defaulted.
Hudson River Water

Power Co. 1st M__.Nov. 15 1899 $2,000,000 May '09 to May "Il $2,288,011 67
Hud.Riv. Elec. Co. M.Dec. 18 1901 3,000,000 Nov.'08 to May "Il 3,480,416 67
Hudson River Water

PowerCo. collat. .M.July 19 1902 Made to guarantee Hud. Riv. Elec. Co. bonds
Hudson River Electric

Power Co. M---------Jan. 5,862,499 89
Hudson River Water

Power collat. M------Apr.
Hud. Rtv. P. Transtn

Amount Dae.

2 1904 5,000,000 Aug.'08 to Feb. "Il
8 1905 Made to guarantee Hudson Riv. El. Pow.bds.

ref. M., subj. to 1st
M. of Mch. 15 183%:
$500,000......ccceueunne June 15 1905 750,000 Oct. '08 to Apr.'Il 871,276 58
Saratoga Gas, Elec.
Lt. & P. Co. 1st M.Feb. 1 1897 123,500 Aug. '09 to Feb. "1l 138,615 85
Madison Co. Gas &
Elec. Co. 1st M —-- Jan. 1 1902 200,000 Jan. '09 to July 'l 230,361 11
1st consol. M., subj.
to $30,000 receiv-
ers’ certfs. ..Aug. 1 1904 50,000 Feb. '09 to Fob.' Il 57,381 95

Nat. Contracting Co. Decision.
Upset Price. lles’ved.

*$50,000\$97,000
1,950,000/

Upset Prices and Amts, thereofto be Reserved Pending

a. Hudson River Water Power Co.
(1) Properties under 1st M. and also collateral Ms .
(2) Remaining property under first mortgage... .
b. Hudson Rlver Electrlc Co Property under M. of 1901 not
included in “a” or "
c. Hud. Riv. El. P. Co.

O e e 1,000,000 120,000
Property under M. of 1901 notincl. in “a."

(1) Portion adjudged sub. to pr. lienof Hud. Riv. EI. Co. M. 20,0001
(2) Willock Block, Pittsburgh, Pa.... 5,000)145,000
(3) Remainder of company’s property.. 975.000J
Hud. Riv. Pow. Transm. Properties covered by ref. mtgc.- 450,000 27,000
e. Saratoga Gas, EI. L. & P. Co. Prop, covered by 1st M. 0 f'97 90,000 7,500
/. Madison Co. Ga3 & El. Co. Prop, under both m rts- 100,000 2,500
Upset price for sale of foregoing as an entirety, except Mad. Co. G.
& E. (if highest bid shall exceed aggregate of the sep. bids) ._ 4,540,000

X Proceeds to bo applied first to payment of bonds of Hudson River Elec. Co.

All sales of stock of Empire State Power Co. will be made subject to final decision
in intervention proceedings of Eugene L. Ashley.

The properties of the Ballston Spa Light & Power Co. are in no respect affected
by the for eclosuro decree.—V. 93, p. 167: V. 92, p. 1432.

Plan.—The bondholders’ committee, James Il. Hooper
(Actuary of the new Eag and Trust Co., Boston),Chairman,
has issued a plan of reorganization dated July 31 1911 pro-
viding for the organization under N. Y. laws of a new com-
pany, which shall take title to the properties of the eight ex-
Isting companies. The Stone & Webster Management Asso-
ciation have agreed to act as managers.

Capitalization of Proposed New Consolidated Company.

Common stock, all to be Issued and placed in 5-year voting trust.$9,500,000
To _holders of H. R. Electric and H. R. Electric

Power bonds $6,300,000
Remainder to be sold 3,200,000
Preferred stock (6% non-cum. for 5 years, cum. thereafter; to be
forthwith Issued and held In a voting trust for 5 years)---—--- 2,500,000
To _holders of Il. It. Electric and Il. It. Electric
< = Power bonds $1,700,000
e «To be sold 800,000
Ftflu-year 5% Gold Bonds, total auth., $10,000,000; to be issued

5,000,000
------------------------ To Be Exchanged for----------------eeeeeee

(sold) at once
Each S1,000 of

Amount
Out.

> Existing— Cash Preferred Stock. = Common Stock.
Hudson River Water
'Power Co. 1st M ..$2,000,000 Par & int.......ccccceceu...

$400—$1,200,000 $600—$1,800,000
100— 500,000 900— 4,500,000

Hud. Riv. EIl. Co. M. 3,000,000
H. R. El. Pow. Co. M 5,000,000

I.R.P.Transm. 1st M. 500,000 Par & int.
Refunding mtgc.. 750,000 $1,000
Saratoga G, El. L. &
Power 1st M-------- 123;500 Par & Int.
Notes__ 96,167 do do
Madison Co. Gas &

Elec. Co. 1stM ... 200,000 $500
First consol, mtgc. 50,000 100
EmpireStateP.Ist M. 210,000 Par & Int
Ballston Spa L. & P. 35,000 do do

min addition to the $4,200,000 cash required for payment of bonds as
above there Is needed for construction $500,000, working capital $500,000,
underlying liens, &c., $140,000, making a total of over $5,000,000 cash to
be raised by sale of stock and bonds. Underwriting arrangements are In
progress Depositors of Hudson River Electric and Hudson River Electric
Power bonds who wish to add to their allotment In case the underwriters
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sell stock, are requested to notify the New England Trust Co. The new
security Issues are subject to approval of the N. Y. Public Service Comm.

The committee say: The two junior security holders— the bondholders
of the Hudson River Electric Co. and the Hudson River Electric Power Co.
— get stock In the new company, which Is to own, subject only to the new
mortgage, the properties of all eight companies, and these bondholders
are saved their equity, plus future prospects, so that If the Sacandaga and
other Adirondack water-storage projects go through, as s more than
probable, and the new company prospers, as we believe without question
will be the case, they will get all Increment and will have considerable more
than a chance of ultimately working out their investment, and even a
possibility of making a profit. Even under the receivership, net earnings
of the properties are much more than bond Interest requirements of this
plan. We have levied no assessment upon bondholders.

This plan Is submitted as a separate plan under each one of the seven
bondholders’ agreements of Nov. 4 1908 and the bondholders’ agreement of

Oct. 15 1908, and the committee is authorized to bid, or refrain from
bidding, for any property as It may dee.n best for the purposes of this
reorganlzatlon

ittee: 'James R. Hooper, Chairman. Edwin S. Webster John
Reynolds John $. Scully, Wilson A. Shaw and Charles E. Willock, with
Tyler & Young, of Boston, as Counsd.
Depositaries: New England Trust Co., Boston;
Vork; Fidelity Title & Trust Co., Pittsburgh;
Etd., Montreal.—V. 93, p. 187.
.Hudson River Power Transmission Co.—Plan.— See Hud-

son River Elec. Power Co. above.—V. 92, p. 1439.

Hudson River Water Power Co.—Plan.—See Hudson
River Electric Power Co. above.—V. 89, p. 1545.

International Milling Co. of Canada, Ltd., Toronto.— New
Bonds Offered.—The Investment Trust Co., Ltd., the mtge.
trustee, Montreal, Toronto and London, is placing at 98"2
and int., yielding about Q>%% income, the unsold portion of
$525,000 (5% collateral trust and refunding mortgage bonds
dated June 1 1911 and due June 1 1931, but redeemable as a
whole at 105 and int. on any int. date. Prin. and int.
(J. & J.) payable at Merchants' Bank of Canada, Toronto
and Montreal. Denominations $100, $500 and $1,000.

Data from Prospectus— Capitalization.
Common stock authorized, $2,500,000; outstanding---------------=-- $1,279,000

Standard 1 lust Co., New
and National Trust Co.,

Preferred stock authorized, $3,500,000; outstanding - - 1.990,400
Bonds auth.. $2,000,000; in treas., $250,000; redeemed July 1,

$18,000; outstanding--------------- -------- 520,000
Underlying bonds [1st 6s of Internat al Milling Co. of Minn.-—

V 92, p. 1113 and Can Cereal & Milling Co.— V. 90, p. 1172]

to retire which $1,207,000 of the 6s of 191 1are held Inescrow. . 1,207,000

Incorporated under Canadian Companies Act as a holding company, and
has acquired all the outstanding shares of the International .Milling Co. of
Minnesota (V. 92, p. 1113) and over 80),, of the shares of the Canadian
Cereal & Milling Co., Ltd. (V. 90, p. 1172, 1241). The above companies
own and operate 13 Hour and rolled-oats mills, located as follows: Three In
Minnesota, | in lowa, | in Moose Jaw, Saskatchewan, and 8 In Ontario.
Canada. Combined dally capacity, 9,000 bbls. of Hour and 3,000 bids, of
rolied oats. Th«bonds now offered arc secured by the transfer to the trustee
of all the aforesaid shares. The remaining shares as they are acquired
will also be subject to the mortgage. The S1,207,000 underlying bond3 arc
being redeemed by sinking fund. Total fixed and liquid assets, $3,500,000.
Net profits of constituent cos. for their last fiscal year, before pay-

ing Interest on borrowed money . 3414.194
Interest on present $1,732,000 6% bonds - - coremeeeeeeees
Surplus earnings. ..$310,-74

The net profits should run from $350,000 to $500,000 per annum.

The directors will include J. D. Flavelle an.| George E. Goldie, Pres, and
Vice-Pros, of Can. Cereal & Milling Co.: F. A. Bean of Minneapolis, Pres.,
and W. L. Harvie, See., and F. A. Bean Jr., V.-P., respectively, of the
International Milling Co.— V. 92, p. 1113.

Knickerbocker Ice Co., Chicago.— New 1st M. 5s Offered—
Option of Exchange.—Lehman Bros., N. Y.; Goldman, Sachs
& Co., N. Y., Chicago and Boston, and Chas. I). Barney &
Co., N. Y. and Phila., having sold a large part of the present
issue of $4,300,000 1st M. 30-yr. 5% gold bonds, dated July 1
1911, are offering the remainder, by advertisement on another
page, at B¥> and int., yielding about 5.45% income. _The
bankers also offer to accept the 1st M. 5% bonds at 105 and
int. (at which price they have been called for payment” on
Oct. 1 next) in exchange for the new bonds at 93K and int.
The new issue was fullv described in the “ Chronicle” of July 1
(p. 50). A letter from John S. Field, President of the com-
pany, brings out the following points:

(1) The conservative value of the tangible property subject to this mort-
gage Is about $9,500,000. (2) The value of the real estate alone, exclusive
of plant. Is about $3,700,000. (3) The earmn%s for the past five years have
averaged about $631 000 per year, or nearly three times the Interest charge
on the outstanding bonds. (4) The company has paid 6% dividends on Its
$3 000 000 prof, stock for 13 years, and, in addition, has expended from
earnings upward of $2,000,000 on plant and equipment.

Out of the proceeds of these bonds the company has paid off all of Its
outstanding collateral gold notes, amounting to $1,200,000, and has depos.
Itcii funds to pay off all bonds of a prior issue amounting to $1,964,000,
and will pay oil all its lloating debts, adding the balance to the working
capital. Compare V. 03, p. 50.

Long Acre Light & Power Co., New York.—Security Is-
sues Sanctioned for Neiv Project.—The Pub. Ser. Comm., 1st
Dist., on July 29 granted the company’s long-pending appl|-
cation for authority to issue additional stock and to execute
a $50,000,000 mtge. On Thursday the N. Y. Edison Co.
(Consolidated Gas Co.) applied for a re-hearing on the ground
that it is keeping its rates on a reasonable basis, a reduction
having recently been made, and that public necessity does
not require the services of an opposition company. The
Commission’s order in substance provides:

(1) The company Is authorized to Issue $2,000,000 additional common
stock for money to be applied to the acquisition of property and the con-
struction, extension or Improvement of Its plant or distributing system.

(2) The Commission consent ; to the execution to the Empire Trust Co.,
as trustee, of a 1st mtge. In the form submitted, to be dated July 1 1911,
and to secure an Issue of $50,000,000 5% bonds dated July 1 1911 and due
July 1 1961 and redeemable at 105. Said company, however, shall have
no right or authority to issue any bonds pursuant to the terms of said mtge.,
except as now or hereafter authorized by the Commission.

The company is authorized to sell $2,000,000 of the bonds at not less
than 90 when $1,000,000 of the new stock has been subscribed and paid for
and an additional $2,000,000 when $1,000,000 further stock has been sub-
scribed and paid for. but these Issues arc authorized on condition that the
existing $1,000,000 4% bond Issue Is retired and the prior mtge. canceled.

' The proceeds of the $4,000,000 new bonds, if sold at 90, are to be applied
as follows: $3,400,000 for the .acquisition of property and for the construc-
tion, completion, extension or Improvement of Its plant or distributing
system and $200,000 for the discharge of existing obligations. Compare
V. 92,*p. 192; V. 83, p. 290.

Madison County (N. Y.) Gas & Electric Co.—Plan.—See
Hudson River Electric Power Co. above.—V. 87, p. 1240.
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Maritime Coal, Railway & Power Co., Ltd.—Bonds
Offered.— Hanson Bros., Montreal,are placing at 95 and int.,
yielding 6% % income, $100,000 1st M. 6% sinking fund gold
bonds, due April 1 1934, but callable at 110 and int. Auth.,
$1,000,000; presently outstanding, $924,000. The company
has increased the capacity of the electric power plant at
Chignecto to a capacity of 1,500 h.p.,and is proceeding with
the other improvements and additions mentioned in V. 90,
p. 1681. A circular further says in substance:

The coal produced at the new mine at Joggins, N.S., isequal to the best
produced Li Nova Scotia. The mine Isdry and, although the slope is donn
about 2,900 feet. Is remarkably free from gas. This slope and bankhcad Is
capable of hauling 1,400 tons per 10 hours. At this place the company owns
about 118 workmen's houses, all rented, locomotive round-house, machine
and repair shops. The company’s standard-gauge raUroad, 13 miles long
connects Us mines with the Intercolonial Rv. at Maccan.

The company has extended the electric power transmission lines to Mac-
can, Strathcona, Mlnudic, River Hebert and Joggins, for the purpose of
supplying light and power to the places named, as well as to operate part
of the mining plant at Joggins, with electric Instead of steam power. It
has also recently acquired the Canada Electric Co. of Amherst, N. 0., which
supplies all the lighting for Amherst, with a population of 10,000.

The proposed extensions and Improvements include (see also V. 90, p
1681): (1) An electric cutter for the mine at Joggins; (2) extension of the
slope at the Joggins mines another 1,000 ft., opening up new leve s and
enabling this mine alone to produce over 1.200 tons of coal per day.

With the completion of the proposed extensions and Improvements, the
directors feel confident that within a comparatively short time the company
wifi be In a position (after providing for all maintenance and depreciation
charges, as also the fixed charges and sinking fund; to show an annual net
profit sufficient to pay a fair dividend on the stock.

Directors.— Hon. William Mitchell, Pres., Drummondvllle; M. F. Dy-
mont, V.-P., Toronto; N. Curry, Pres. Canada Car Co., Ltd., William
Hanson, William Ewing, Alex. McLaurln, Senator J. P. B. Casgrain and
Aime Geofirlon, K.O., all of Montreal; G. I. Mallory, Brockville: Senator
McSweency, Moncton N. S.: H. J. Logan K.C., Amherst, N. S.

Compare statement under “Annual Reports” in thls Issuef\/ 91,p.213.

Mt. Carmel (111) Gas & Electric Co.—Sale Aug. 21.—This
property is advertised to be sold at auction at Mt. Carmel
on Aug. 21 to satisfy a decree of the U. S. Circuit Court for
the Eastern District of 111 entered June 19 in equity in favor
of Frederick Hertenstein, complainant (care Western Ger-
man Bank, Cincinnati), for $215,500 and int. at 5% from
Aug. 1 1909. Upset price, $150,000. John M. Mitchell
(Pres, of Am. Tr. & Savings Bank of Chicago, which is the

mortgage trustee) is receiver. Compare V. 85, p. 287,
V. 88, p. 1441.
Nevada Consolidated Copper Co.—Earnings.—
3 Mos ending Net Dividends Depreciation Balance.
June 30— Earnings. (7J*%). Step-toe Plant. Sur.orDef.
1911 $886,266 $749,388 $136,991 dcf.  S113
1910 1,280,698 746,479 132,902 sur.401,317

Productionof copper for the quarter ending June 301911, 15,677,065

Ibs., against 18,173,676 Ibs. for corresponding 3 mos. In 1910.— V.92, p. 398.
Niagara Falls Power Co.—Combined Income Account.—
Gross. Net. Oth.Inc. Fix.Chg. Surplus.

3 mos. ending June 30____ $516,951 $419,675 $48,878 $317,263 $151,290
3 mos. ending Meh. 31— 551,302 436,331 12,106 317,455 130,982
6 mos. ending June 30____ 1,098,253 856,006 60,984 634,718 282,272

Dividends for the half-year amounting to 4% . being at the rate of 8%
per annum, the present rate, on the $5,757,700 stock now outstanding, call
for $230,308.—V. 92, p. 1314

Omaha Water Co.—Bonds Votedfor Purchase by City.— See
“Omaha” in State & City department.—V. 93, p. 168, 51.

Pacific (Bell) Telephone & Telegraph Co.—Bonds Offered.
— Harris, Forbes & Co. and Bond & Goodwin, both of New
York, are offering at 99 and int., by advertisement on another
page, $2,000,000 “first mortgage and collateral trust” gold
5s, dated 1907; a closed mtge. except for refunding purposes.

The company owns and controls the entire Bell Telephone business on
the Pacific Coast, a majority of Its outstanding capital stock being owned
by the American Telephone & Telegraph Co., serving such growing centres
as Sau Francisco, Los Angeles, Seattle, Portland, Tacoma and Spokane,
together with every other important city In California, Washington and
Oregon. The value of the purely physical property, allowing over $6,000,-
000 for depreciation. Is estimated at over $49,000,000, or about 60% in
excess of all outstanding bonds; over $32,000,000 has been expended on
the property during the last five years. The 5s are a 1st M., directly or
through deposit of securities, on the entire property, sublcct only to
$3,000,000 bonds of a constituent company maturing In 1913, at which
time the above bonds will be secured by a first lien on the entire property.
Gross earnings have nearly doubled during the last five years. Compare
V. 92, p. 459, 1562.

Pennsylvania Sugar Refinery, Philadelphia.—Sale Sept. 1,
—This property is advertised for sale at Phila. on Sept. 1
under adecree entered on July 3 by Common Pleas Court No. 1
of Phila. County, foreclosing the S3,000,000 mortgage (Real
Estate Tr. Co., trustee), on which there is due $4,164,812 50,
There are also $352,500 of detached perforated coupons.
Compare V. 93, p. 109.

People’s Gas Light & Coke Co., Chicago.—Court Fixes
Price of Gas at 80 cts. Pending Litigation.—Judge Gibbons in
the U. S. Circuit Court at Chicago on Aug.2 fixed the price
of gas in Chicagoat 80 cts.per 1,000 cu.ft., pending final dis-
position of the suit brought by the company to enjoin the
enforcement of the recent ordinance reducing the price of
gas from 85 cts. to 75 cts. for one year, then 70 cts. for 2
years and 68 cts. for two years. The city will appeal.
The Judge refused to order the company to keep in a special
fund the amounts collected in excess of the 70-ccnt rate.

Contentions of Company in Its Injunction Suit (“Record Herald” Aug.l).
(1) Ordinance the result of electioneering promises. (2) Second ~ ex-
pert” neither an engineer nor an accountlant; his report grossly Inaccurate.
(3) Company entitled to 7% return: Chicago City Ry. Co., with city par-
ticipating in earnings, pays 10%. (4) Valuation of $51,575,678 by city's
agent owing to mistaken view of the law, omitted Items aggregating
$11 300 000- on a valuation of $62,875,678, a 75c. rate would In 1908 have
yielded only 4.79%; 1909, 5.24%: 1910, 5.32%. Real value far exceeds
S62 875 678. (5) Basis of merger In 1897 sustained by State Supreme
Court (V 78, p. 765). Property additions since 1897 $22,410,334. (6)
Per capita gas consumption In Chicago already at maximum. (7) Act of
May 1905 does not empower city to fix rates at Intervals of less than five
years nor for more than one period at once. (8) Growth of city requires
extensions of $800,000 yearly, with a further $500,000 yearly for additions
to manufacturing plant. (9) New rates ruinous; would prevent new financ-
ing except at destructive rates. (10) The provisions of the 1905 enabling
Act apparently give the Circuit Court the power to determine a Reasonable
rate. (Compare V. 80. p. 1916; V. 82, p. 574.) Lr o
In 1909 the sales of gas were 16,079,064,181 cu. ft., an Increase of 5.69%
over 1908. In 1910 the sales aggregated 16,932,158,997 ou. ft., of gas.
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an Increase of 5.31% over 1009. The sales for the first six months of 1911
show an Increase of 3.64% over the corresponding period of 1910. The
average amount of money received by your petitioner per meter during
1906, In February of which year the rate was reduced by action of the City
Council from $1 per 1,000 cu. ft. to 85c., was §27 90; In 1907, §28 69; In
1908, §28 36; In 1909, §28 37, and In 1910, §28 40. These figures demon-
strate conclusively that the consumption of gas In the city has reached Its
maximum, except In so far as the Increase In population may Increase such
consumption. The cost of conducting Its business Is constantly growing
In the Increase In wages and taxes and the cost of materials and supplies.
Compare V. 93, p. 233.

Phelps, Dodge & Co.—Copper Production.—The produc-
tion of copper by the Copper Queen, Detroit and Moctezuma
mines, owned by Phelps, Dodge & Co., for the seven months
ending July 31 1911 was 69,057,605 Ibs.,

Pounds—

as follows:

Pounds— 1911. .

9,832,300 10,038,177
9,777,120 9,918,372
9,809,251 10,519.336

1911. 1910.
9,789,639 10,633,620 M ay
9,857,962 8,653,166 June

10,197,516 9,786,726 July
April -- 9,793,817 9,480,150

Total (pounds) for seven months .69,057,605 69,029,547

Custom ores business added a further amount for the 7 mos. of the current
year of 7,791,429 Ibs.— V. 93, p. 109.

Roberts, Johnson & Rand Shoe Co., St. Louis.—Consoli-
dation.—Agreements, it is announced, have been signed pro-
viding for the consolidation of this company and the Peters
Shoe Co. (V. 89, p. 475), effective in December, into a
$20,000,000 corporation operating 18 shoe factories in St.
Louis and vicinity and having 8,500 employees.—V. 91, p.

1777.

San Joaquin Light & Power Co., Fresno, Cal.—Consoli-
dation—New Bonds.—We understand that it is true, as re-
ported, that arrangements have been made for a consolida-
tion of the Pacific Light & Power Co. of Los Angeles, Cal.,
and the San Joaquin Light & Power Co., and that the merger
will be followed by the filing of a new mortgage. The plan is
said to contemplate an additional hydro -electric plant on
Big Creek near Shaver.—V. 91, p. 1332

Saratoga (N. Y.) Gas, Electric nght&Power Co.—Plan.—e=
See Hudson River Electric Power Co., above.—V. 87, p.1241.

Standard Gil Co. of New Jersey.—Proposed Distribution to
Shareholders of Stock in 33 Subsidiaries—This company,
addition to its large refineries at Bayonne, Baltimore and
Parkersburg, W. Va., which it purposes to retain and operate,
owns stocks in a large number of oil, gas, pipe line and allied
companies. Its holdings in 33 of these companies, the man-
agement, in obedience to the recent decree of the U. S. Su-
preme Court, has decided to distribute pro rata about Dec. 1
1911 to its shareholders of record at 3 p. m. Aug. 31. No
recent statement is available as to the several holdings, but
we reprint the amounts as shown in the statement made by
the Government attorneys as of Sept. 1907, and also the
approximate amounts which the distribution of the items
named would afford to shareholders in the Standard Oil Co.
of New Jersey on account of each $100 of their stock:
Circular to Stockholders Dated 28 Broadway. New York, July 23 1911

Obedience to the tinal decree in the case of the United States against the
Standard Oil Co. (of New Jersey) and others requires this company to dis-
tribute, or cause to be distributed, ratably to Its stockholders, the shares ot
stock of the following corporations, which It owns directly or through Its
ownership of stock of the National Transit Co., to wit.: [Here follows the
names of companies included In the table shown below.—-Ed.l

Such distribution will be made to the stockholders of the Standard Oil
Co. (of New Jersey) of record on Sept. 1 1911, and, for that purpose, the
transfer books of the company will be closed on Aug 31 1911 at 3 o'clock
P. M. and kept closed until the date when said stocks are ready for distri-
bution, which it Is expected will be about Dec. 1 1911
-Notice of the date when said stocks are to be distributed and of the re
opening of the books will be duly given. [Signed by Il. C. Folger Jr., Sec.i
Companies Mentioned in Circular; also Their Capital Stock in Sept. 1907

and Amounts Thereof Owned by Standard Oil Co. of N. J., as Shown
in Government Brief (Compare Balance Sheet and Income Account in
V. 35, p. 790), and Amounts Which the Distribution Thereof Would
(Jive per §100 of Parent Company’s Stock.

Company— Cap. Stock. Owned. Per Sh.
Anglo-American Oil Co 85,000,000 §4,999,000 §5.00
Atlantic Itellnlng Co 5,000,000 5,000,000 5.00
Borne-Scrymscr Co 200,000 199,700 0.20
~Buckeye Pipe Line Co 10,000,000 9,999,700 10.00
Cheesebrough Manufacturing Co. Consol.. 500,000 277,700 0.28
Colonial Oil Co 250,000 249,300 0.25
Continental OQil Co 300,000 300,000 0.30
Crescent Pipe Line Co 3,000,000 3,000,000 3.00
Cumberland Pipe Line Co 1,000,000 998,500 1 00
Eureka Pipe Line Co 5,000,000 4,999,400 4.99
Galena Signal Qil Co-- 10,000,000 7,079,500 7.07
Indiana Pipe Line Co 1,000,000 999,700 1.00
National Transit Co. 25,455,200 25,451,650 25.45
New York Transit Co 5,000,000 5,000,000 5.00
Northern Pipe Line Co- 4,000,000 4,000,000 4.00
Ohio Oil Co. . 10,000,000 9,999,850 10.00
Prairie Oil & Gas ...10,000,000 9,999,500 10.00
Solar Rellning Co. 500,000 499,100 0.50
Southern Pipe Line 10,000,000 10,000,000 10.00
Southern Pennsylvania O 2,500,000 2,500,000 2.50
Southwestern Pennsylvania Pipe Lines.. 3,500,000 3,500,000 3.50
Standard Oil Co. (California 17,000,000 10,009,500 17.00

. s 999,000 1.00
099,300 1.00

- ) 997,200 1.00
ENebraska) ,000 599,500 0.60

New York) 15, 000 000 15,000,000 15.00

3, 500 000 3,499,400 3.49

Swan & Finch Co .. 100,000 100,000 0.10
Union Tank Line Co_____ . 3,500,000 3,499,400 3.49
Vacuum Oil Co . 2,500,000 2,500,000 2.50
Washington OH Co 100,000 71,480 0.07
Waters-Plerce OH Co 400,000 274,700 0.27

Note.— Quite possibly the amounts above shown have undergone con-
siderable change during the 3'A or 4 years since the date for which these
figures were furnished.— V. 93, p. 109.

Superior (Wis.) Water, Light & Power Co.—Bonds Offered.
—Redmond & Co., 33 Pine St., N. Y., are offering by ad-
vertisement on another page, at84)” and int., paying about
5)4% income, this company's 1st M. 4% sinking fund gold
bonds, due May 1 1931. Authorized issue $2,000,000, out-
standing $1,600,000; callable on any int. date at 103% and
int. These bonds are secured by a 1st M. on the entire
property, which supplies Superior with water, electric light
and gas. The net earnings for the past 21 years have aver-
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aged $94,500, or 1  times the present in terest on these
bonds, and for the year 1911 amounted to $153,332, or
about 2Yz times this sum. The bankers report:

—Earnings for Years end. Oct. 31-----| Earningsfor Yrs. end. J 'nc 30—

1900 1902 1904 1906 1908 1g09 193;10 1911.
S S s S S 5
GroSS ..coooeees 148,525  169,201180,603 205,496 258,745 256,961 285,712 311,200
Net after tax. 08,784 79,068 76,047 89,002 120,476 124,615 143,004 153,332
Income Account—Years ending June 30.

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

Gross earnings---- - §311,200 §285,712 Int. on 1st M. 4s......... §61,300 S56.890
Net after taxes .. 153,332 143,004 Junior charges & s. fd. 25,102 26,104
Total netincome..... 159,026 148,447 Reserve for deprcc'n.. 40,000 33,000

Balance, SUTPIUS. ... s s 832,624 S32 453

Franchises virtually perpetual and exclusive, subject to right of city to purchase
property on terms which adequately safeguard the company’s interests. Annual
sinking fund of 1% of outstanding bonds will, it is estimated, retire over one-third
of this issue by maturity.

City is situated at head of the Great Lakes, and its fine natural harbor has a ton-
nage which ranks with the largest in the world. Population of city estimated at
over 40,000 and rapidly growing.—V. 90, p. 918.

United Telephone & Telegraph Co.—Deposits.— See Ameri-
can Union Telephone Co. above.— V. 81, p. 618; V. 82, p. 457,
Utah Copper Co.—Earnings.—For 3 months June 30:

1911. 1910. 1911. 1910.
Gross pro.lbs.24,469,812 25,124,052 Total net prof.§1,366,944 §1,548,979

Net protits... §983,676 §1,184,199 Divs. paid... 1,177,012 1,155,244

Miscellaneous. ,08 8,352

Nev.Cons.dlvs. 375,188 356,428 Net surplus §189,932 §393,735
The above earnings are computed upon the basis of about 12, cents for

copper in 1911 and \2A cents In 1910.— V. 92, p. 1641.

Westinghouse Electric & Mfg. Co., New York and Pitts-
burgh.—New President.— Vice-President Edwin M. Herr has
been elected President, to relieve Edward F. Atkins, who has
been acting President since the retirement of Mr. Westing-
house. Mr. Atkins remains as a director.—V. 93, p. 294.

—In an address entitled “ Should Advertising Expenditures
Be Charged as an Investment or as an Expense,” Elijah W.
Sells, the senior member of Messrs. Haskins & Sells, well-
known public accountants, strongly advocates advertising
the financial affairs of all public corporations. Speakingon
this subject before the annual convention of the “ Associated
Advertising Clubs of America” at Boston last Wednesday,
this expert in business affairs gave expression to many in-
teresting ideas concerning the standing of corporations with
the public. Mr. Sells says with good reason: “In my ex-
perience as a public accountant, | have formed my judgment
that the managements of our corporations are generally
honest, and, as compared with those of public affairs, more
economical and efficient; that there is far more dishonesty
among politicians and office-holders than among our cor-
pg(rjation managers.” We make two other extracts from the
address:

It is my opinion that the present day Inertia of business is due more to
the unwarranted agitation of the politicians against corporations than to
any other one cause. |If the affairs of all corporations were generally made
known, the voting masses would not be misled by the unscrupulous at-
tacks of politicians, who use any and all means to attract votes. .

With no matter what skill your advertising matter Is prepared, and with
no matter how much judgment It is placed to reach your public, the maxi-
mum of good results cannot be attained If the general business of the coun-
try Is abnormally depressed, and you, as much as any one else, arc vitally
Interested to see that the causes of these depressions are removed. And
in removing or Impairing the effect of one of the chief of them, the continual
attacks on our business corporations, you stand In a position to perform a
great public duty, by obtaining and giving scientific publicity to the affairs
of these corporations.

—A. G. Plant & Co., bankers and brokers, of Washington,
D. C., have moved into larger and handsomely appointed
offices at 1415 “G” St., within half a square of the U. S.
Treasury Bldg. The firm extends the courtesies and facili-
ties of their bank to visitors to Washington. A. G. Plant &
Co. are members of the Washington Stock Exchange and
correspondents of J. S. Bache & Co. of New York City,
members of the N. Y. Stock Exchange. The firm deals in
investment securities and are specialists in local high-class

securities. Arthur G. Plant is the senior member of A. G.
Plant & Co.
—Announcement is made of the admission of John P.

Baer, President of the Park Savings Bank, Baltimore, and a
member of James Corner & Sons, exporters, into the bank-
ing firm of Hambleton & Co. of the same city, as an active
partner on Sept. 8. Mr. Baer was in the employ of the
XMerchants' National Bank from 1892 until he became
identified with Jas. Corner & Co. in 1899.

— Walker's “ Manual of California Securities and Directory
of Directors,” 1911 edition, has been issued. It is a hand-
some volume of 450 pages, giving the financial facts regarding
California corporations. There is a section giving the
monthly range of prices for stocks and bonds for a series of
years on the San Francisco Stock Exchange. Il. D. Walker,
publisher, 454 Montgomery St., San Francisco, Cal. Price,
three dollars.

—The firms of Geo. P. Butler & Bro. and Herrick & Kip
have been dissolved and a new partnership formed under the
firm name of Butler, Herrick & Kip, who will continue to
transact a general banking and brokerage business in stocks
and bonds at 7 Wall St. The firm is composed of the follow-
ing: Arthur W. Butler, E. Hicks Herrick and Henry S. Kip.

—Geo. D. Cook & Co., bankers, 71 Broadway, this city,
have opened a Western office at 226 South La Salle St.,
Chicago, under the management of James Denson Cook.
Geo. D. Cook & Co. have been for years specialists in Mexi-
can Government, State and railroad bonds.

—Samuel Clarke Reed, formerly Assistant Cashier of the
People’s National Bank of Pittsburgh, Pa., has been elected
President of the Garland Corporation of that city.
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Imports and jpuamxjmils.

BUFFALO ROCHESTER & PITTSBURGH RAILWAY COMPANY

TWENTY-SIXTH ANNUAL REPORT—FOR YEAR ENDING JUNE 30TlII

The Directors of the Buffalo Rochester & Pittsburgh
Railway Company susm it to the Stockholders the follow-
ing report for the year ending June 30 1911.

HOAD OPER?QT]ED.

1910. Increase.
Miles. Miles. Miles.
. 340.39 5.71
93.83
Leased ------ .8S'S? Y]
. 120.60
Trackage rights-.
Total length of road operated- iggg? g;g
Secong traclli gowrlled Voo 81,04
Second trac trackage’ rights)-- a3 s
Total miles of all tracks, all steel rail.1,075.19 1,049.36 25.83

The increase in mileage of road opU-«4&l is due_to the
purchase of the Silver Lake Railway, extending from Silver
Springs, N. Y., to Perry, N. Y., a distance of 6.49 miles,
and .08 miles of additional trackage rights at Lincoln
Park N. Y., taken into the accounts of the company during
the year; less an adjustment of .78 miles at various points
in the State of Pennsylvania caused by remeasurements.

The second track was increased by the construction of
8.49 miles between Newton, Pa., and Mt. Jowrett, Pa., and
.07 miles at EIk Run Junction, Pa.

Sidings were increased 11.48 miles.

INCOME.
Inc. (+) or
Decrease (+).

+ $198,285 07

1911.
Rail Operations:

Operating revenues....... $9,134,402 03 $8,930,110 90

Operating expciis.s----- 0,145,855 52 5,903,904 93 + 241,950 59
Net operating revenue. — $2,988,546 51 $3,032,212 03 -$43,065 52
Ou&sel\m?gngggl:.atmns: $18,808 >2 $17,064,21 + $1,804 31
Expenses 20,857 57 19,418 64 + 1,438 93
Net dcllclt N $1,989 05 $2,354 43 + $365 38
-$43,300 14

Taxezot:lgcczz>gelenue>-> $zgigggg 38 $33§%%g; ?g + 23,904 83
i — $07,204 97

o e Tt e TSI 8 PR B eelieT a0
Gross corporate Income — $3,015,075 05 $3,394,142 02+ $220,932 43
Delggr?%iacigs_“f_ ! t and 1,00.>,708 00 1,800,709 16 + 39,028 84
Net corporate Income-——-$1,709,277 05 $1,527,373 40 +$181,903 59
Apgg%g{olgtllgﬂﬁd $10,600 4- $12,090 54 —$2,027 12
Special appropriation-——- 371,500 00 315,000 00 + 50,500 00
Total Appropriations____ $381,509 42 $327,696 54 + $53,872 88

Surplus available for dlvld'ds $1.327,707 03 $1,109,676 92 +$128,030 71

Taxes increased 12.71% to $212,000, as a
assessments on Real Estate and of higher
on Capital Stock and Loans. .

Other Income was increased $288,137 40; of this amount
$259,424 18 was in Hire of Equipment, and the balance
in Rents and Interest Accounts. "

The increase in “Deductions for Interest and Rentals
is principally due to the fact that the account this yeai
has been charged with the full annual interest on the 4}4%
Consolidated Mortgage bonds issued during the latter half
of the preceding year. .

A special appropriation of $371,500 was made from
the Net Corporate Income. Of this amount $125,000

result of higher
taxes imposed

_prm,cipa. * i ..
during the year, the other half being refunded by m %
bonds issued under the terms of the Consolidated Mort-
gage, and held in the Treasury of the Company.
DIVIDENDS.

1911. 1910. Increase.
Dividends in cash were
Preferred stock ——— $0,000,000 6%$360,000 )$300,000
Common stock--------- 10,500,000 4 W%472,500 , 420,000 $52,500
Total $16,500,000 $832,500 $780,000 $52,500

Since the close of the fiscal year, your Board of Directors
has declared a semi-annual dividend of three per cent
on the preferred stock and two and one-half per cent on
the common stock, both payable August 15 1911.

CAPITAL STOCK.

There has been no change during the year in this account.
The total outstanding Capital Stock of the Company amounts
to $16,500,000 and consists of $6,000,000 preferred stock
and of $10,500,000 common stock.

funded debt.

Under the terms of the Sinking Funds for the redemp-
tion of Equipment Bonds, $449,000 bonds were retired as
follows: $114,000 of Series D; $115,000 of Series E; $176,000
of Series F, and $44,000 of Series G.

Your Company purchased the entire capital stock of the
Silver Lake Railway Company, and on October 1st 1910

1911.

took possession of this railroad, extending from Silver
Springs, N. Y., to Perry, N. Y., a distance of 6.49 miles.
Articles of merger were filed with the Secretary of State
of New York on September 29th 1910.

To pay for this property $117,000 Consolidated Mort-
gage 4j~j% bonds were issued. There were also issued
$60,000 of these bonds to pay of! the last mortgage out-
standing on real estate belonging to the Company.

In accordance with the provisions of the Consolidated
Mortgage of 1907, the Trustee delivered to the Company
$203,000 Consolidated Mortgage 4¥2% Bonds, representing
50% of Equipment Bonds, Series D. E and F, retired during
the year. These bonds, added to those in the Treasury of
the Company, make a total of $912,000 held in reserve.

The net result is a decrease of $332,000 in the bonded
debt of the Company outstanding on June 30 1911.

construction.

The purchase of the Silver Lake Railway for $120,000 was
paid for by the issue of $117,000 Consolidated Mortgage
bonds, as mentioned above. In addition, Capital Account
has been charged during the year with $1,117,281 5S for
additions and betterments to your property, as follows:

Improving bridges and culverts........ ----
Station Improvements. Rochester, N. Y
New station, Scottsvllle, N. Y --
New station, Springville, N. Y
New office building, Du Bols, Pa
Reservoir and pipe line, Ketner, Pa---- -
Reservoir and pipe line. Falls Creek Pa...—----
Mechanical coal and ash handler, Lincoln Park,

7?
3i.400 '
is
‘2
27,384 67
92

Mechanical coal and ash handler, Du Bols, Pa..... 44 @J88 « =
Crcosotlng plant, Bradford, Pa— -

Increased weight of rail and fastenings.... 33,424 2»
Sidings and yard extensions .“l.ouu oo
Second track, Newton. I'a., to Mt. Jewett, 4™ >®'2
Jacksonville mine line.. - V-'-rl da
Lucerne mine line

Frances mine line 7 ¥
Automatic block signals- — irvij,
Coal trestles and docks, Genesee Dock, N. Y — 10'} »»
Other items 8143 88

The new double track between Newton, Pa., and Mt.
Jewett, Pa,, 8.49 miles in length, was completed and turned
over to the Operating Department on December 29th 1910.
The main line is now double tracked from Ashford, N. i
to Punxsutawney, Pa., a distance of 131.89 miles.

The following work, referred to in lastyear s report, was
completed: o s

Division office building at Du Bois, Pa.

Mechanical coal and ash handlers at Du Bois,
Lincoln Park, N. Y.

Creosoting plant at Bradford, Pa.

Station improvements at Rochester, N. Y.

A new brick and stone station was constructed at Spring-
ville, N. Y.; two mine lines were opened to new coal opera-
tions, and important improvements made at Genessee
Dock, N. Y. i i

The following work, now in progress, will be completed
during the coming year:

Reservoirs and “pipe
Creek, Pa. . . .
Double track automatic block signals between Clarion
Junction ,Pa., and Falls Creek, Pa., a distance of 35 miles.

New station at Scottsville, N. Y.

Replacing various timber bridges, trestles and culverts
in permanent form.

Jackson and Lucerne mine lines.

The unexpended balance, amounting to $428,003 72,
derived from the sale of 4J°% Consolidated Mortgage Bonds,
issued last year, was applied to meet expenditures for
additions and betterments this year.

EQUIPMENT.
Expenditures were made for new rolling stock as follows.

Two passenger motor cars e ———— 77
One saddle tank locomotive----

la., and

lines at Ketner, la., and rails

3,3%a <

Sundry betterments. Including re-classllicatlon or tiansfer of
70 freight train cars and work equipment CarS....... ... 03,100 40
$114,155 92

There was credited for Equipment sold, trans-
ferred or destroyed, the following book values,
charged in part to Operating Expenses, and
the balance, representing the depreciation since
June 30 1907, charged to “ Reserve for Accrued
Depreciation.’

eventeen locomo
iXx hundred an

Fourteen work equipment cars...

“'H gn’AQ2
H 80,855 %
5.838 95 3,6 g89 08

Making a net decrease of -$212,734 06

All cars in freight service arc now provided with auto-
matic couplers and 98.86 per cent of the cars are equipped
with air brakes. . i . .

The total carrying capacity of cars in freight service
now amounts to 607,519 tons, a decrease of 14,218 tons
from last year. The average carrying capacity or efficiency
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of each freight car increased .55 tons, being 38.85 tons, as
against 38.30 tons last year.

The book value of rolling stock sold, transferred or de-
stroyed is credited to *“Additions and Betterments—
Equipment, and Operating Expenses is debited (less the
salvage carried to material account, and less the amount
prcviously written off for depreciation, charged against
the Reserve for Accrued Depreciation”).

When rolling stock is purchased or rebuilt, the cost is
charged direct to “Additions and Betterments—Equip-
ment” account.

The reserve for accrued depreciation of equipment on
June 30 1911 amounted to $1,229,797 92.

PASSENGER REVENUES.
m. The average rate received per passenger per mile de-
creased .003 cents, being 2.060 cents, as compared with
2.063 cents a year ago.

The average distance each passenger was carried de-
creased 1.64 miles, being 28.48 miles, against 30.12 miles
last year.

Passengers carried In 1911.. 1,817,038
Passengers carried In 1910,. 1,586,838
An Increase of 14.51%, or 230.200
Passengers carried one mile In 1911 51,751*214 !
Passengers carried one mile In 1910 47,802,085
3,949,129

An Increase of 8.26%, or

The result is a gain of $79,613 69 in gross passenger
revenues.

FREIGHT REVENUES.

The average rate received per ton per mile increased
.06 mills, being 4.87 mills, as compared with 4.81 mills
last year.

The average distance each ton was hauled increased
.02 miles, being 154.67 miles, against 154.65 miles a gear
ago.

In sp:te of the prevailing depression in the lron and
Steel trade, the revenue tonnage moved was the largest
in the history of the Company.

Inc. (+) or

_ _ 1911, 1910. Dec. (&—).
Bituminous coal 6,950,767 6,526,087 +424,680
627,206 578,380 + 48,820
Iron ore 243,610 558,550 — 314,940
Pig and bloom Iron. 188,830 209,032 — 20,202
Otner freight 2,271,838 2,298,434 — 26,596
Total 10,282,251 10,170,483
An Increase f 1.10%, or _+111,768
Tons moved one mile In 1911 1,590,341,454 ~
Tons moved one mile In 1910 1,572,897,173
17,444,281

An increase of 1.11%, or
The result for the year is a gain of $185,919 23 in gross
freight revenue.

EXPENSES.

Operating Expenses increased $241,950 59, or 4.10 per
cent. Maintenance of Way and Structures shows a de-
crease due to the mild winter and to the extraordinary
charges made last year for the replacement of bridges and
other structures; the decrease in Maintenance of Equip-
ment is due to the lower cost of maintenance of modern
rolling stock.

The other operating expense accounts show increases-
the most important is in Transporation, caused principally
by the advances made in the wages of employees and higher
cost of supplies.

The operating ratio increased 1.21 per cent, being 67.28
per cent, against 66.07 per cent last year.

The percentage of each group of operating expenses to
gross earnings for the past four years, is as follows:

. 1911 1910. 1909. 1908.
Maintenance of way 12 57 13.65 10.72 19 71
Maintenance of equipment 19.35 20.78 21.45 23.01
Traffic ] A.04 1Al 1.9¢
Transportation 2855 29.22 32.39
General 1.74 979 970

Total 66.07 05.05 71.49

—As will be seen by announcement in our advertising
pages, the Chicago firm of Yard, Otis & Taylor has been
formed to conduct a general bond and investment business
with offices in the Borland Block, corner of La Salle and
Monroe streets. Air. Frederick A. Yard represented in
Chicago for several years the New York bond houses of
Courtland Babcock & Co.and Swartwout & Appenzellar; but
for the last two years has been manager of the bond depart-
ment of Finley Barrcll & Co. Mr. Henry B. Otis is a suc-
cessful Chicago business man and capitalist. Mr. Benjamin
F. Taylor has had long experience as a bond salesman for
Mason, Lewis & Co. and Finley Barrell & Co. Such a com-
bination is pretty sure of success.

—The advertisement of the $17,200,000 issue of N. Y
Westchester & Boston Ry. Co. 1st M. 4~ % bonds, which
were offered by Harris, Forbes & Co. and Kissel, Kinnicutt &
Co. of this city, is published in our advertising columns to-day
as a matter of record. These bonds were all sold early in the
week at 96J4 & int., to yield over 4.70%. Principal and
interest unconditionally guaranteed by the N. Y. N. Il. &
Hartford RR. Since the bankers placed these bonds directly
with investors, the market price has advanced to 97K- See
our “General Investment News Dept.” for facts regarding
this bond issue. “
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The Company's roadbed, tracks and equipment have
been greatly improved, and are now in better condition
than ever before.

The average cost per ton per mile is 3.07 mills, being
.07 mills more than last year.

The average number of revenue tons carried one mile
per revenue freight train mile, excluding the mileage of
helpin(t; engines, decreased 2.8 tons, being 634.69 tons
against 637.56 tons a year ago.

The average number of revenue tons carried one mile
per revenue freight engine mile, including the mileage
of helping engines, increased 10 tons, being 430, against
420 a year ago.

The averages for the past ten years arc as follows:

Year. Train Load. Engine Load. 1Year. i i
1902... 424 g 353 1907.. "E_nglneszll_:;)ad. TralélraSLDad.
1903.. 441 364 *1008 530 371
1904.. 439 357 *1909 597 400
1905... ... 507 374 *1910 638 420
1906... ... 525 418 *1911 635 430

t0_date are based on the Inter-State Commerce
e

L fto) . 0 . k A
Commission s classification of locomotive and train mileage.

The average number of revenue passengers carried one
mile per revenue passsenger train mile is 40, the same as
in the preceding year.
~ The non-revenue traffic, not included in any of the other
figures of this report, is as follows:

Number of passengers 2621445 244°663
Number of Eassengers carried one mile 10,285,321 9,640'295
Number of tons 011 ana

Number of tons carried one mile '1"173,811i354 75,8561798

FIRE INSURANCE FUND.

The assets in this fund were increased $23,425 73 during
the year, and now amount to $216,200 85 in interest-
bearing securities.

PENSION FUND.

The assets in this fund, created July 1 1903, were increased
$19,284 16 during the year, and now amount to $165,233 86
in interest-bearing securities and cash.

There were forty-six pensioners upon the roll on June 30
1911, a net increase of thirteen during the year.

GENERAL REMARKS.

The Ontario Car Ferry Company, Limited, paid a dividend
of 5% for the year ending December 31 1910. The sum of
$12,485 received on the $249,700 of this Company’s stock
was credited to “Other Income” Account.

A corporation was organized, with a capital of $50,000,
to acquire and hold real estate. The sum of $49,600 paid
for the stock subscribed to by your Company has been
charged to “ Investment Account.” In addition, temporary
advances of $240,000 were made to this new corporation to
further carry out the purposes of its organization.

Mr. Adrian lIselin Jr., President, having declined re-
election at the last organization meeting of the Directors,
Mr. William T. Noonan, Vice-President, was elected Presi-
dent, and Mr. Adrian lIselin Jr., Vice-President.

The Board records the death on December 22d 1910, of
Mr. A. Lanfear Norrie, who served as Director of the Com-
pany from November 1906.

The acknowledgements of the Board are renewed to the
officers and employees for their faithful and efficient services.

Statements and statistics of the operation of your road
for the year arc submitted herewith.

By order of the Board.

WILLIAM T. NOONAN,
President.

Rochester, N. Y., July 29th 1911.

[Comparative tables of operations, earnings, expenses, dee.
are given on a preceding page.]

—Free copies of the amendment to the New York In-
heritance Tax Law exempting the property of non-residents
in this State may be obtained on application to the Mercan-
tile Safe Deposit Co., 122 Broadway, this city. Under the
provisions of the amended Inheritance Tax Law, money,
deposits in bank, shares of stock, bonds, notes, credits,
evidences of an interest in property and evidences of debt
belonging to non-residents, are no longer subject to an in-
heritance tax in New York State.

—Edward T. Ferine, former Vice-President of the Windsor
Trust Co. of this city, has opened offices in the Singer Build-
ing, 149 Broadway. Mr. Ferine will conduct an auditing
business with a staff of trained experts, reporting upon ac-
counts and compiling and publishing statistics and other
data for business concerns and corporations. Mr. Perine
was previously connected with the Audit Co. of N. Y.

—At 99 & int., subject to previous sale, Harris Forbes
& Co. and Bond & Goodwin of this city are jointly advertis-
ing in to-day's “Chronicle” $2,000,000 Pacific Telephone &
Telegraph Co. (Bell Co. on Pacific Coast) 1st M. and coll,
trust 5% bonds, due 1937. Full particulars of this property
appear in our “ General Investment News Dept.” to-day and
ggtgaeils of the offering in the advertisement on a P(receding‘
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COMMERCIAL EPITOME.

Friday Night, Aug. 4 1911.

Midsummer quiet prevails in many branches of trade, and
while general sentiment is still optimistic, the continued ac-
tivity of the Inter-State Commerce Commission is not con-
sidered encouraging. The stock market, too, has this week
been depressed. In some of the metal trades there has been
moderate but steady improvement. The ingot output of the
United States Steel Corporation shows an increase over that
of the previous week.

Stocks of merchandise at New York are as follows:

Aug. 11911. July 11911, Aug. 11910.
Codec, Brazil, bags----- ... 1,825,528 2,014,843 2,618,610
Codec, Java, bags--- 21,88 ,68 30,108
Codec, other 226,809 248,633 313,123
Sugar, tons------ 24,231 52,871 04,732
Hkles, No 7,000 13.000 17.200
Cotton, bales 62,303 94,514 217,030
Manila hemp, bales——— 5,803 4,291 3,368
Sisal hemp, bales-—-- 1,718 1,045 087
Flour, barrels and sal 40,200 52.000 56.200

LARD has been firmer; prime Western here 9.30c., City
8% to 8%c., refined for the Continent 9He., South America
10.25c., Brazil in kegs 11.25c. Futures have advanced with
packing interests buying.

DAILY CLOSING PR CQI{ES OF LARD

FUTURES IN NEW YORF

: Mon. Tues. Wed. Thurs. ri.
September delivery .8855 8.70 8.70 8.80 8.90 9.07
January delivery ..8855 8.41 8.50 8.02 8.60 8.75
PRICES OF LARD FUTURES IN CHICAGO.
Sot. Mon. Tries. Wed. Thurs. Fri.

.. 8.57~ B857A 862H B8.75 8.77H 9.00

January delivery........8 8522  8.50 8.50 8.60 8.57 y2 8.72 Vi

PORK has been quiet but firm; mess here $18 50@$19,
clears $10 50@$17 50 and family $18@$19. Cut meats have
continued steady. Pickled hams 14@14%c., pickled bellies,
clear, 12% to 13%c. and pickled ribs nominally 11% to
12He. Beef quiet but steady; mess $10 to $10 50, packet
$11 50 to $12, family $12 to $12 50 and extra India mess
$18 to $18 50. Tallow still Oc. for City. Stearincs 7%c. f°r
oleo and 10% to 11c. for New York lard. Butter steady at
previous quotations on most grades. Creamery extras 20c.,
firsts 23% to 24%c. Cheese firm; State, whole milk, col-
ored, fancy, 11% to 12%c. Eggs, Western, firsts, 17 to 18c.

OIL.— Domestic linseed has continued cpiiet; large con-
sumers are holding off pending more definite knowledge as to
the size and quality of the new flax crop in the Northwest.
City, raw, American seed, 87 to 88c.; boiled 88 to 89c.; Cal-
cutta, raw, 95c. to $1. Cottonseed quiet; winter 5.00 to
0.30c., summer white 5.75 to 5.95c., crude nominal. Cocoa-
nut firm with Cochin 9% to 9%e. and Ceylon 9A to 9%c
Corn steady at 0.10 to 0.15c.; offerings arc slightly larger
but supplies are small. Lard still quiet; prime 70 to 75c.,
No. 1 extra 55 to 04c. Cod strong; supplies are scarce.
Newfoundland 57 to 58c. and 55 to 57c. for domestic.

COFFEE has been rather dull on the spot, with Rio No. 7

quoted at 13%c. and No. 4 Santos 13% to 13%c. Futures
have latterly risen on covering by shorts.

Closing prices were as follows:
August .._11.50(311.53 !December 10.90@ 10.911April------10.90@ 10.91
Sept........ 11.58(311.60 January -.10.90® 10.91 May 10.90® 10.91
October. ..11,17® 11.20 February 10.90® 10.91 (June. ..10.90® 10.91
November 11.00<311.051March 10.90® 10.91July- --10.90®10.91

SUGAR.—Raw has continued firm, with holders asking
higher prices. Centrifugal, 96-degrees test, 4.61c.; musco-
vado, 89-degrees test, 4.11c.; molasses, 89-degrees test,
3.86c. Refined, granulated, 5.65c. Teas steady but quiet;
the Foochow crop is by some expected to be short. Spices
in fair demand and steady.

PETROLEUM has continued steady with a good foreign
demand; it is claimed that, owing to competition from
America, the prices of some foreign oils are lower. Refined,
barrels, 7.25c.; bulk 3.75c. and cases 8.75c. Gasoline, in
100-gallon drums, 18%c.; drums, $8 50 extra. Naphtha,
73 to 76-degrees, in 100-gal lon drums, 16%c.; drums $8 50
extra. Spirits of turpentine 52%c. Rosin $5 50 for strained
common to good. Hops very firm with stocks light. Fur-
ther drought complaints have come from Europe.

TOBACCO.—Trade in tobacco has been largely of the
summer routine sort; there have, however, been some pur-
chases of Sumatra to fill requirements, although the prices
asked arc considered high. Some complaints of too hot
weather for the growing crop have been received. Business
in Cuban tobacco is dull, but increased activity is looked for
generally in the fall.

COPPER has been steady with stocks smaller. Lake
12%@12%c., electrolytic 12%@12%c., standard 12%c.
Tin firm: spot and August here 42 to 42%c. Spelter 5.90c.
Lead quiet at 4.60c. Pig iron in somewhat more active de-
mand; the inquiries have at times been more numerous, al-
though individual sales have generally been small. No. 1
Northern $15 to $15 25, No. 2 Southern $14 25 to $14 75.
Steel products have shown further improvement; the U. S.
Steel Corporation’s steel ingot output has risen to 76% of
its capacity, as against a previous high record this year of
73%. There have been inquiries from Chicago for above
20,000 tons of malleable iron. Kansas City, Buffalo and
St. Louis interests are in the market for round lots of iron
and steel. Some irregularity of prices, however, yet ob-
tains in plates, bars and sheets.
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COTTON
Friday Night, August 4 1911.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
7,567 bales, against 7,990 bales last week and 5,217
bales the previous week, making the total receipts since
Sept. 1 1910 8,403,262 bales, against 7,253,655 bales
for the same period of 1909-10, showing an increase since
Sept. 1 1910 of 1,149,607 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston . 504 807 1,193 1,868 1,031 5,403
Port Arthur
Texas City, &c. 279 279
New Orleans 122 409 97 14 322 64 1,010
Gulfport
Mobile 1 2 7 1 11
Pensacola .
Jacksonville, &c. 7 50 124 Y74
Savannah 9 31 21 23 39 180
Brunswick
Charleston 2 5 7
Georgetown
Wilmington
Norfolk _ 2 3 85 1 2 93
N’'port News, &c. - - -
New York
Boston _ ce. ioo 15 75 12 202
Baltimore - - 208 208
Philadelphia -

Tot. this week 788 1,243 1,463 1,978 365 1,730 7,567

The following shows the week’s total receipts, the total
since Sept. 1 1910, and the stocks to-night, compared with
last year:

1910-11. 1009-10. Stock.
Receipts to
A ugust 4. This Since Sep This Since Sep
Week. 1 1910. Week. 1 1909. 1911. 1910.
Galveston___ 5,403 2,747,033 1,639 2,472,535 5,591 4,603
Port Arthur__ - 206,9 13 142,381
Texas City, Ac._ 279 360,794 72,100
New Orleans___ 1,010 1,578,336 1,611 1,304,893 24,789 44,819
Gulfport 34,211 8,892
Mobile i 249,781 257 254,167 374 422
Pensacola....... ...... 123,906 138,104
Jacksonville,Ac.. 174 26,038 39,680
Savannah 180 1,426,119 548 1,352,227 11,589 8,733
Brunswick . 222,736 229,426 651 2,736
Charleston 7 285,095 36 224,122 3,507 373
Georgetown 1,454 _ 1,576 -
Wilmington __ 410,780 42 312.511 156 119
Norfolk 93 559,199 706 542,189 1,657 1.631
N'port News, Ac. 3,924 18,789
New York 14,483 684 41,873 87,312 212.089
Boston 202 38,729 26 14,296 6.412 1,992
Baltimore.. 208 113,186 257 81,313 927 2.522
Philadelphia — 515 685 2,581 825 1,654
Total 7,567 8,403,262 6,491 7,253,655 143,690 281,693

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1911. 1910. 1909. 1008. | 1907. ! 1900.
Galveston . _ 5,403 1,639 2,051 14,557 2,369 7,420
Pt.Arthur, Ac. 279 e 1
New Orleans. 1,010 1,611 2,193 2,036 2,402 2,936
Mobile 11 257 1,512 347 2881 544
Savannah — 180 548 570 2,581 820: 6,514
Brunswick. _ 1
Charleston, £cc 7 36 183 284! 291
Wilmington.. 42 5 60 163 75
93 706 607 1,002 395 232%
All others 584 1,652 866 1,110 748~ 4,343
vt
Total thisjwk. 7,567 6,491 7,804 21,876 7,469 24,699

Since Sept. 1. 8,403,262 7,253,655 9,796,381 8,242,002 9,680,588 7,753,192

The exports for the week ending this evening reach a tota
of 13,001 bales, of which 711 were to Great Britain,
to France and 12,290 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1910:

Week ending Aug. 4 1911.
Exported to—

From Sept. 1 1910 to Aug, 4 1911.
Exported to—

Exports
from— Conti- Great ! Conti- i
nent. Total. Britain. France. Total.

Galveston___ 6,743 952,667 300 933 1 083.7502 337,350
I'ort Arthur___ 44,898 54 969 107.07 206,943
Texas City, Ac. 212.816 56 933 33,424 303,173
New Orleans.. 1,043 881,759 144 131 466,308 495,498
Mobile 68,715 42 754 3,38 184,857
Pensacola 56,308 30 5IB 37.103 124,006
Gulfport 6.271 19 338 8,602 34,211
Savannah ___ 43! 324,488 114 i (1 463,887 902,975
Brunswick__ 104,133 7S.325 182,458
Charleston___ 18,832 97,351 126,083
Wilmington 137,871 32 213.226 383,112
Norfolk i30:  15.931
Newport News
New York 315,050 707,647
Boston ........... 8,768 109,862
Baltimore, 82.091 112,988
Philadelphia 16,114 67,187
Portland, Me 669
San Francisco. 84.555 84,555
Seattle . 45,007 45,107
Tacoma . 11.876 11,876
Portland, Ore. 500 500
Pembina.........
Detroit 2.627

Total...... 439.515
Total 1909-10 6,019,15

In addition to”above exports, our telegrams to-nightjalso
give us the following amounts of cotton on shipboard,\mot
cleared, at the ports!named. We add similar figures Hor
New York. .
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On Shipboard, Not Cleared Jor—

Great Ger- | Other Coast- Leaving

Aug. 4 at— Britain. France many. Foreign wise. Total. Stock.
New Orleans.. 348 5,031 58 5,877 18,912
Galveston 250 150 1,515 1,915 3,070
Savannah 11,589
Charleston 3,507
Mobile 21 '353
Norfolk 770 787
New York 300, 1,500 85,812
Other ports... 100i 100 8:871
Total 1911.J 801 898 5,731 408 2,285 10,183 133,507
Total 1910_i 5,221 2,015 4,982 1,028 2,327 10,173 205:520

Total man

Speculation in cotton for future delivery lias continued
active, but with more strength as to prices. The result of
the week has been an advance of from 3 to 10 points on
September and the later positions, while August has risen
47 points. Interest centred around the figures of the Gov-
ernment report announced on Wednesday. The average
condition of the crop on July 25, according to the Govern-
ment calculations, was 89.1%, against 88.2% on June 25,
75.5% a year ago, 71.9% in 1909, a high point of 91.6 in
1904 and a ten-year average of 79.4 %. While the trade
generally had been expecting a condition of 90 or over, the
report was nevertheless considered a bearish document,
the condition figures of 89.1% being practically 10% above
the average for the corresponding date during the past ten
years. The crop accounts in the main have continued
highly favorable, the weather has been generally satisfactory,
and the receipts of new cotton have been large. Complaints
of too much rain in the Mississippi delta region have been
met with authoritative statements that as yet no damage
had occurred from that source. There has been no talk of
abandoned acreage or of replanting, and according to a prom-
inent Memphis authority the condition of cotton in every
producing State is better than at the same time last year,
thereby confirming the figures of the Government report.
In Georgia an early movement of new cotton to market is
expected, and Texas, it is said, has been offering new-crop
cotton for delivery here at a premium of but 25 points on
the prevailing quotations for August contracts. The
South has steadily sold futures, thereby indicating a
thorough confidence in a large crop, barring, of course,
unfavor-

any unusual deterioration. However, some
able crop accounts have been received, the local stock
has steadily fallen off, spot  houses, spinners

and large metal interests have steadily bought futures, and
the point has been made that selling by the outside public,
or other than Southern selling, had been chiefly near recent
and bottom prices, which would seem to indicate that were
the Southern selling to cease from unfavorable crop develop-
ments, or from any other cause, the more speculative short
interest would readily become vulnerable. In a word, the
market has, in the opinion of many, become more of a two-
sided matter than at any time during the past month.
Then, too, at the Gulf ports exporters have been fair pur-
chasers, mill stocks of raw cotton are admittedly small, and
for the first time in over two years the prices of future
contracts have gone below the 11-cent mark. Moreover,
with short crops, considering the world’'s requirements,
during the past two seasons and with the critical month
of August to be passed, to say nothing of danger to the top
crop by early frost, there are many who believe "that the
decline in prices of cotton has for the time being gone far
enough. At any rate, there has been considerable retiring
of short contracts, and new speculative buying, on these
theories. Complaints of insect damage have latterly been
received from the Atlantic States, Alabama and the Missis-
sippi Valley. To-day prices at first advanced on strong
bull support and heavy short coverings, but later declined
sharply under very heavy long liquidation. Spot cotton
has declined to 12.75c., a loss of 75 points for the week.

The rates on and off middling, as established Nov. 16 1910
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:

Fair....... ¢.1.50 on .Middling............c Basis  Good mid. tinged.c Even
Strict mid. fair--—---1.30 on Strict low mid 0.25 off strict mid. tinged. .0.15 off
Middling fair- --1.10 on Low middling___ 0.75 off Middling tinged__ 0.25 oft
Strict good mid___0.66 on Strict good ord 1.20 off Strict low mid. ting.0.75 off
Good middling___0.44 on Good ordinary___2.00 off Low mid. tinged..1.75 off
Strict middling__0.22 on Strict g'd mid. tgd.0.35 on Middling stained.. 1.00 oft

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

) 29 10 Au°- 4— Sat. Mon. Tucs. Wed. Tlinrs. Fri.
Middling uplands..........c........... .13.25 12,50 12.50 12.00 12.60 12.75
NEW YORK QUOTATIONS FOR 32 YEARS.

7.12 1887.C.........
6.94 1880 _
7.88 1885
7.38 1884
8.00 1883
12.25 1882
11.31 1881
. . — .11.00 1880___
MARKET AND SALES AT NEW YORK.
Futures SALES.
Spot Market Market
Closed. Closed. Spot. Contr'ct Total.
Saturday___ Quiet 25 pts dec Easy ... 750 750
Monday uiet 75 pts dec. .. Steady 9,300 9,30
Tuesday__ uiet . 65 3,700 3,765
Wednesday. Quiet 5
Thursday .. Quiet 10 pts adv Strong ___
Friday Quiet 15 pts adv__ Weak - - -
Total 10.120 3.700 13 820
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as
made up by cable and telegraph, is as follows. Foreign
stocks, as well as the afloat, arc this week’s returns and
consequently all foreign figures are brought down to Thurs-
day evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from the
United States, including in it the exports of Friday only.

August 47 1911. 1910. 1909. 1908.
Stock at Liverpool bales. 520,000 412,000 932,000 439.000
19,000 9,000 12,000 10,000

53,000 35,000 60,000 54.000
593,000 456,000 1,004,000 503.000
Stock at Hamburg. 14,000 12,000 9,000 24.000
lg(l)ggg 104,000 203,000 242.000

s 103,000 206, .

Stock at Marseilles. 2,000 2,000 0%%008 102888
19,000 17,000 25,000 30.000
. 16,000 19,000 22,000 20.000
Stock at Trieste . 9,000 7,000 5,000 18,000
Total Continental stocks___ 211,000 264,000 473,000 445.000
804,000 720,000 1,477,000 948.000

India cotton alloat for Europe___ 102,000 82,000 68,000 82,000
American cotton alloat for Europe: 39,345 46,321 73,177 57:515
Egypt, Brazil,&c.,aflt.for Europe. 33,000 16,000 17,000 18,000
69,000 53,000 58,000 75,000

475,000 531,000 263,000 443.000

143,690 281,093 234,719 189,587
Stock in U. S. Interior towns____ 95,330 04,287 94,837 124,744
U. S. exports to-day.......... 3,174 2,375 5,403 14,082
Total visible supply 1,764,539 1,796,676 2,291,106 1,951 928

Of the above, totals of American and other descriptions are as follows-
American—

Liverpool stock ..o s bales.. 355,000 321,000 845,000 330,000
45,000 28,000 47,000 44,000
167,000 204,000 436,000 361,000
39,345 46,321 73.177 57,515
U. S. port stocks 143,690 281,603 234,749 189,587
U. S. interior stocks . 95,330 64,287 94,837 124,744
U. S. exports to-day. 3,174 2,375 5,403 14,082
848,539 947,676 1,736,106 1,120,928
East Indian, Brazil, &c.

165,000 91,000 87,000 109,000
London stock 19,000 9,000 12,000 ,000
Manchester stock. 9,000 7,000 13,000 10,000
44,000 60,000 37,000 81,000
. 102,000 82,000 68,000 82,000
Egypt, Brazil, &c., alloat. 33,000 16,000 17,000 18,000
69,000 53,000 58,000 75,000
475,000 531,000 263,000 443,000
916,000 849,000 555,000 831,000
848,539 947,676 1,736,106 1,120,928

Total visible supply 1,764,539 1,796,676 2,291,106 1,951,9;
Middling Upland, Liverpool 6.95d. 8.07d. 6.69(1. 6.26d
Middling Upland, New York 12.75c. 15.45c. 12.70c. 10.85¢
Egypt, Good Brown, Liverpool.. 10}d. 13 7-16d. 9 13-16(1. 8~d.
Peruvian, Rough Good, Liverpool 1().60d 11.00d. 8.25(1. 9.00(1
Broach, Fine, Liverpool........... 9-10d 7Hd. 6Kd. 5 7.1(3%1
TInnevelly, Good, Liverpool 6 9-10d. 7Hd. 5 15-16(1. 5 I-16d

b f:ontinental imports for the past week havo been 26,00C
ales.

The above figures for 1911 show a dccreaso from last week
of 103,577 bales, a los3 of 32,137 bales from 1910, a de-
crease of 526,567 bales from 1909, and a loss of 187,389
bales from 1908.
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AT THE INTERIOR TOWNS the movement—that is, Week endi Closing Quotations for Middling Cotton on—
: A H eek endin
the receipts for the week and since Sept. 1, the shipments Aug- 4. sarday. Monday. Tuesday . Wed'day. [Thursd'y. Friday.
for the week and the stocks to-night, and the same items , 2 100 12 116 12 346 12 5-16
for the corresponding period for the previous year is set $alveston . . 12% 1% [T 2 18% 1on oy
i i Mobile T 13 13
out in detail below. Savannah 13 % 13% 13% 12% 12% 2%
Norfolk 13 12% 12% 1"23i! J2 % 12%
Baltimore 13 % 13% 13% 13 13 13
Philadelphia__ 13.50 12.75 12.75 12.75 12.85 13.00
Augusta 13% 13% 13 % 13% 13 % 13%
Memphis____ 13% 13 13 13 13 13
St. Louis 13 % 13% 13 13 13 13
Houston 12 % 12 12 12 12% 12%
Little Rock 13% 12% 12% 12 % 12 % 12 %
NEW 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'day, Monday, Tuesday, Wed'day, Thursd'y, Friday,
July 29. July 31. Aug. 1. Aug. 2. Aug. 3. Aug. 4.
July—
Range _ @ —— @ — — (» — — @ —— @ —
Closing..___
August—
Range____ _ 1t.56-.80 11.44-.62 11 .64-.75 11.50-.62 11.62-.10 12.00-.43
Closing 11.56-.57 11.62 — 11.C7-.71 11.65-.68 12.29-.il 11.98-.02
September—
Range 11.00-.19 10.86-.99 10.98-.10 10.91-.96 11.19-.41 11.24-77
CLosing. . 11.00-.01 10.99-.00 11.00-.03 11.04-.06 11.46-.47 11.21-.23
October—
Range 10.82-.05 10.71-.88 10.85-.96 10.75-.90 10.84-.25 11 .06-.C3
Closing 10.81-.85 10.84-.S5 10.86-.87 10.89-.90 11.2S-.24 11.07-.08
November—
Range — 11001084 — — @ — — (s —— @ — — @ —
Closing 10.83-.84 10.84-.86 10.86* 10.89* 11.23-.25 11.07*
December—
Range 10.82-.04 10.71-.86 10.84-.96 10.75-.90 10.84-.25 11.07-.63
Closing 10.84-.85 10.84-.85 10.86-.87 10.89-.90 11.23-.24 11.07-.08
January—
Range 10.84-.07 10.72-.90 10.87-.97 10.76-.91 10.87-.26 11.09-.64
Closing.. 10.86-.86 10.86-.87 10.88-.89 10.90-.91 11.25-.2C 11.09-.10
February—
Range_ ~_ — @ — 108 — — @ — — ® — — @ -—— @ —
Closing 10.90-.91 10.91-.93 10.93* 10.95* 11.29* 11.13*
March—
. o i Range 10.93-.15 10.82-.99 %83;—8; %({g;-gg 10.99-.38 11.20-.76
8 % il tof %){ %%i = * I A C_Ifﬂng __ 10.95-.96 10.96-.97 .98-. .02-. 11.36-.37 11.19-.20
a3 'I i 0> -g co Mi Coi ©CO » 1 pri
Range —@—_@~_(%_7(>7_4(>__@_
© Mot4 . Closing 11.00-.02 11.01-.02 11.02* 11.06* 11.40* 11.23*
B 50c000K Goacor 47'??»t"co?5§cot-%ococo |%scn>ucogo |o M%ya_nge — 11.09 10.97 — 11.08 — 10.97-.05 - - @é _ 11.30-.68
ARREIRATPRCO ey 1G>COC Closing 11.06-.07 11.06-.08 11.07-.09 11.11-.13 11.46-.47 11.29-.31
% [ XY mAOC 4to e.'fou a0 Tone— . . ] . ]
Spot Easy. Quiet. Quiet. Quiet. Quiet. Quiet.
ttof M M ( Options____ Steady. Steady. Quiet. Steady. Steady'. Steady.
t @l-4ci to k41 tol-4to | D00 O @M to * Nominal.
>U» ©» OOVIOCOOOI CoOM | ©0©0©©0Oto Q000 A
00»© » 00ClI C000©1 C»® Cl@ | © O 00© Cl4 »4paC' »4O »4 THE AGRICULTURAL DEPARTMENT)S AUGUST
MM M 0totOMMML coco ° ]USS REPORT.—The following statement, showing the condition

W g
& l%f &owb.55e°8%>w.ﬂta&%e&8ob@‘§%%'@°%ﬁooes>ooﬁe©é‘

The above totals show that the interior stocks have de-
creased during the week 946 bales and are to-night 31,041
bales more than at the same time last year. The receipts
at all the towns have been 7,649 bales more than the same

of cotton on July 25, was issued by the Department of Agri-

culture on Aug. 2:

The Crop-Reporting Board of the Bureau of Statistics of the United
States Department of Agriculture estimates, from the reports of the cor-
respondents and agents of the bureau, that the condition of the cotton crop
on Julv 25 was 89.1% of a normal, as compared with 88.2% on June 25
1011, 75.5 on July 25 1910, 71.0 on July 25 1900 and 79.4 the average of
the past ten years July 25.

Comparisons of conditions by States follow:

. July 25 June 25 July 25
week last year States— 1911. 1911,  1910.  1909. 10- Yr.Av.
OVERLAND MOVEMENT FOR THE WEEK AND Virginia - 102 98 80 n 81
P - North Carolina 87 89 71 71 79
SINCE SEPT 1.—We give below a statement showing the soutli Carolina- —— g 84 70 77 79
overland movement for the week and since Sept. 1, as made ¢gorgia 4 a9 n 8 8
up from telegraphic reports Friday night. The results for aAjabama — 93 71 68 79
the week and since Sept. 1in the last two years are as follows: Mississippi__ — 8 87 71 64 79
Louisiana . 84 89 69 58 78
........ 1010-11 - =--=-1909-10----  Tgyasg 86 85 82 70 79
h/-\u d4 — week. s S{"Cf Week Segt'”cle Arkansas 94 89 73 76 79
S 'PPE — eek. ept. eek. -1 Tennessee - 92 87 76 80 82
a St. Louis 1,146 521,177 1,503 453,538  \issour: — % 20 72 85 a3
V.'a 557 212,710 1011 183388  gklahoma-. .. 88 87 87 79 81
Via 25,957 10,015 california 99 100 98 .. .
Via 395 132,262 525 132,470 _—
Via Cincinnati 70,791 252 48,671 United States. 89.1 88.2 75.5 71.9 79.4
\\//'i: ;/tllzglrnrlgu'::smgo----z- 1 gig i;? ég? Zlégg i’ggggi For the purpose of comparison, the condition of the cotton crop in the
’ T ! ! United States monthly for the past ten years Is given below:
Total gross overland---s----—-— 1,310,859 7,053 1,133,238 19IfoearS— av 25. 38”09725 July 25 Aug 25. Sept 25
Deduct Shipments— N
Overland to N. Y., Boston, &c 410 166,913 1,652 140,063 1%09 0 789171 g‘l*g ;%8 ‘75317 gg§
Between Interior towns-- 113 62,376 2,842 65,937 1908 - 83 e 3 037
Inland, &c., front South-- 2,595 60,262 1,943 70,197 %38% 84.6 053 e el o
Total to be deducted - 280,551 6,437 285,197 %ggi’ 432 a0 e ;fl-% Lz
Leaving total net overland*--——. 521 1,030,308 616 848,041 %ggg 74.1 gz% g?g g}‘% 2313
* Including movement by rail to Canada. 1901 81.5 81.1 7.2 71.4 61.4
The foregoing shows the week’s net overland movement Average 1901-1910 80.9 80.0 79.4 735 66.5

has been 621 bales, against 616 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 182,267 bales.

The July 25 averages In earlier years for all the States were, according to
the Agricultural Department, as follows: 76 In 1000, 84 In 1899, 91.2 In
1898, 86.9 in 1897, 80.1 In 1806, 77.9 In 1895, 91.8 in 1894, 80.4 in 1893,
82.3 In 1892, 88.9 in 1891. 89.5 In 1800, 89.3 In 1889, 87.3 In 1888, 93.3 In
1887, 81.3 in 1886 and 96.5 In 1885.

---------- 1010-11 - --------1000-10---------- As a matter of interest in connection with the foregoing report, we sub-
In Sight and Spinners’ Since Since join a statement showing for a series of years the acreage and yield, accord-
Takings. Week. Sept. 1. Week Sept. 1. ing to our compilations, and the condition on Aug. 1 (July 25) as reported
Receipts at ports to Aug. 4 7,567 8,40.1,262 6,401 7,253,655 by the Department: .
Net overland to Aug. 521 1,030,108 616 848,041 Area. Yield. Condition,
Southern consumption to Aug. 4. 41,000 2,273,000 28,000 2,204,000 Year— Acres. Hales. Per Cent.
1911-12 37,581,022 89.1
Total marketed 40,088 11,706,570 15,107 10,305,606 1910-11 35,379,358 75.5
Interior stocks In excess---—-—-—--- *046 44,552 *5,750 £18,876 1909-10 10,650,961 71.9
1908-09 13,828,846 83.0
Came Into sight durmg week 48,142 20,357 1907-08 33,079,425 11,581,829 75.0
Total In 5|ght Aug. 11,751,122 10,376,820 1906-07 31,557,242 13,550,760 82.9
Northern spinn’s taklngs to Aug. 4 8,868 2,134,320 2,138,272 1905-06 -28,808,415 11,319,860 74.9
1904-05 32,363,690 13,556,841 91.6
* Decrease during week, x Less than Sept. 1. 1003-04 28,995,784 10,123,686 79.7
A H R H . 1902-03 .27,300,371 10,758,326 81.9
Movement into Slght INn previous years: 1901.02 27'874.105 10.701.453 772
Week— llales.  Since Sept. 1— Hales. 1900-01 - .26,534,000 10,425,141 76.0
1000—Aug. 0 50,661 1008-00—Aug. 6 13,528,407 1899-00 ____  ___ .24,175,000 9,439,559 84.0
1008---Aug 8 51,597 1007-08— Aug. 8 11,310,381  1898-99 - - -.23,175,000 11,235,383 91.2
1007— Aug. O 40,561 1006-07— Aug. O 13,344,168 1897-98 11,180,960 86.9
1006—Aug. 10 64,200 1005-06—Aug. 10 10,982,868 COTTON CROP CIRCULAR.—Our Annual Cotton Crop

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week,

Review will be ready in circular form about Wednesday,
Sept. 6. Parties desiring the circular in quantities, with
their business card printed thereon, should send in their
orders as soon as possible, to secure early delivery.
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WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic advices from the South this evening denote that on
the whole the weather has been favorable the past week.
From Texas the reports arc to the effect that conditions are
quite generally favorable, although there is some complaint
of drought in the Southwestern portion of the State. From
a few sections along the Gulf and in Arkansas it is claimed
there is too much moisture. New cotton is moving with
some freedom in the earlier sections of Texas

Galveston, Texas.—The crop is progressing under favorable
conditions quite generally, but there are some complaints of
drought in Southwest Texas. There has been rain on one
day during the week, the precipitation reaching one hun-
dredth of an inch. The thermometer has averaged 82, the
highest being 88 and the lowest 70.

Brenham, Tex.—There has been no rain during the week.
The thermometer has averaged 85, ranging from 72 to 98

Cuero, Tex.—Dry all the week. The thermometer has
ranged from 71 to 100, averaging 86.

Dallas, Tex.—We have had rain on one day during the
past week, the rainfall being six hundredths of an inch.
Average thermometer 84, highest 98, lowest 69.

Henrietta, Tex.—We have had light rain on five days of
the past week, the rainfall reaching seventy-three hundredths
of an inch. The thermometer has averaged 84, the highest
being 98 and the lowest 70.

Huntsville, Tex.—We have had no rain the past week
Thermometer has averaged 83, ranging from 70 to 96.

Kerrville, Tex.—It has been dry all the week. The ther-
mometer has ranged from 69 to 99, averaging 84.

Lampasas, Tex.—We have had no rain during the past
week. Average thermometer 86, highest 101, lowest 70

Longview, Tex.—We have had rain on two days of the
week, the rainfall being one inch and thirty-five hundredths
The thermometer has averaged 84, ranging from 66 to 101.

Lulin?, Tex.—Dry all the week. The thermometer has
ranged from 73 to 100, averaging 87.

Nacogdoches, Tex.—There has been rain on two days of the
week, the rainfall reaching one inch. Average thermometer
78, highest 90, lowest 65.

Palestine, Tex.—There has been rain on one day during
the week, the precipitation reaching ten hundredths of an
inch. The thermometer has averaged 79, the highest being
97 and the lowest 66.
ftpParis, Tex.—There has been rain on three days the past
week, the precipitation reaching one inch and fourteen
hundredths. The thermometer has averaged 80, ranging
from 65 to 95.

San Antonio, Tex.—Dry all the week.
has ranged from 72 to 98, averaging 85.

Weatherford, Tex.—We have had rain on three days of
the week, the precipitation reaching thirty-three hundredths
of an inch. Average thermometer 84, highest 98, lowest 70.

Ardmore, Okla.—There has been rain on four days during
the week, the precipitation reaching fifty-seven hundredths
of an inch. The thermometer has averaged 83, the highest
being 99 and the lowest 67.

Marlow, Okla.— We have had rain on four days during the
week, to the extent of one inch. The thermometer has

eraged 79, ranging from 65 to 92.

Tulsa, Okla— We have had rain on four days during the
week, the rainfall being three inches and eighty-one hun-

The thermometer

THE CHRONICLE

[VOL. LXXXXI1l.

cipitation reaching one inch and thirty-eight hundredths. The
thermometer has averaged 74, ranging from 66 to 86.

Chattanooga, Tenn.—We have had rain on four days during
the week, the precipitation reaching two inches and eighty-
six hundredths. The thermometer has ranged from 63 to
88, averaging 76.

Nashville, Tenn.—We have had rain on five days during
the past week, the rainfall being two inches and fifty-four
hundredths. Average thermometer 74, highest 84, lowest 64.

Mobile, Ala.—Crop reports favorable; few complaints.
Cotton is opning in some sections. The first new bale arrived
July 31, against Aug. 14 last season. There has been rain
on two days the past week, the precipitation reaching thirty-
six hundredths of an inch. The thermometer has averaged
79, ranging from 68 to 90.

Montgomery, Ala.—Too much rain in this section. There
are numerous reports of caterpilars. There has been rain on
five days the past week, the rainfall being two inches and
ninety-eight hundredths. The thermometer has ranged
from 63 to 91, averaging 78.

Selma, Ala.—There has been rain on three days of the week,
the rainfall reaching one inch and eighty hundredths. Aver-
age thermometer 78, highest 90, lowest 64.

Madison, Fla.—We have had rain on two days during the
week, the precipitation being fifteen hundredths of an inch.
The thermometer has averaged 81, the highest being 94
and the lowest 68.

Tallahassee, Fla.—There has been rain on five days during
the week, the precipitation reaching two inches and fifty-
seven hundredths. The thermometer has averaged 78,
ranging from 67 to 90.

Atlanta, Ga.— It has rained on four days of the week, the
precipitation reaching one inch and thirty-three hundredths.
The thermometer has ranged from 66 to 87, averaging 77.

Augusta. Ga—Rain has fallen on two days of the week,
the rainfall being twenty-four hundredths of an inch. Aver-
age thermometer 78, highest 90, lowest 67.

Savannah, Ga.— It has rained on two days of the week,
the rainfall being forty hundredths of an inch. The ther-
mometer has averaged 79, the highest being 88 and the
lowest 68.

Charleston,S.C.—There has been no rain during the week.
The thermometer has averaged 79, ranging from 72 to 86.

Florence, S.C .—Rain has fallen on one day of the week,
the rainfall being thirty-seven hundredths of an inch. The
thermometer has ranged from 62 to 99, averaging 80.

Spartanburg, S. C.—There has been rain on three days
during the week, the precipitation reaching fifty-one hun-
dredths of an inch. Average thermometer 76, highest 92
and lowest 60.

Charlotte, N.C—We have had rain on three days of the
past week, the rainfall reaching two inches and eighteen
hundredths. The thermometer has averaged 80, the highest
being 92 and the lowest 67.

Greensboro," N. C.—We have had rain on two days the past
week, the rainfall being one inch and nineteen hundredths.
Thermometer has averaged 76, ranging from 61 to 91.

Raleigh, N. C.—We have had rain on two days during the
week, the precipitation reaching one inch and ten hundredths.
The thermometer has ranged from 64 to 92, averaging 78.

INDIA COTTON MOVEMENT FROM ALL PORTS.

dredths. The thermometer has ranged from 61 to 90, Aug. 3.
averaging 7_6- , i . . Receipts al- I Since Since Since
Alexandria, La.—The week’s rainfall has been thirty-eight Week. Sept. 1. Week. Sept. 1. Week. Sept. L

hundredths of an inch on two days. Average thermometer

78, highest 94, lowest 63. Bombay............... 10,000 2,470,000 10,00013,148,000 3,000 2,003,000
New Orleans, La.— Rain has fallen on one day the past week, For the Week Since Septermber 1
the rainfall reaching one inch and forty-four hundredths.  Exports ’ fnee September: 1.
The thermometer has averaged 82, the highest being 91 and from—  Great jConti-, Jaran \ Great  Conti- ~ Japan !
the lowest 73. Britain} nenl. AChina Total. Britain. nent. A China} Total.
Shreveport, La.— We have had rain on two days of the week, Bombay— 10000 110000 57000 905.000
ni H H H H -ll-- e y s ) | 010.0001.582.000
the precipitation being two inches and sixteen hundredths. 1909-10-. 131000 15000 28000, 95.000 975000 5540001961000
The thermometer has averaged 79, ranging from 66 to 92. c }903-09-- »»»»»» 7,000 11,000 18,000 24,000, 5S0.000 607.000 1,271,000
idi H _ H alcutta— 1
Meridian, Miss.—It has rained on two days of the week, 101011 2,000 2000, 3,000 39,000 19.000 61,000
the precipitation reaching ninety-two hundredths of an inch. 1909-10.. —1 1,000 1000 5000 50,000 15.000 103,000
The thermometer has ranged from 62 to 90, averaging 76. M8 09— 1000, 1000 0,000 45000 31.000 82,000
Vicksburg, Miss.—There has been rain on one day during 1910-11-- 3,000 1,000 4,000 12,000 25,000 300 37,300
the week, the precipitation reaching one inch and sixty hun- ~ 1909-  10-- 4.000 22,000 1,000  27.000
' ) 1908-09- - 7.000 28,000 13! .
dredths. Average thermometer 79, highest 91 and lowest 68. Al others— 1,000 tooo 3000 48.000
Yazoo City, Miss.—There has been rain on one day during 1910- 4000 8.000 12,000 £9.000 279.000  23.000 371000
the week, the rainfall being one inch and fifteen hundredths. 1908- 0960 5.000 2000 8000 28000 302000 80.000 410.000
The thermometer has averaged 77, the highest being 91 and Total all
the lowest 64. ) : . 1910- 4J080 21,000 28.000 141.000 1,252.000 058.000 2.051.000
Fort Smith, Ark.—There has been rain on five days during 1909- 10--117.000 15.000 32,000 136.000 1,360.000 958.000 2.451.000
1908-09-- 1.000 13,000 14.000! 28,000 65,000 955,000 791.000 1.811.000

the week, to the extent of eighty-two hundredths of an inch.
The thermometer has averaged 77, ranging from 64to 90.
Helena, Ark.—Too much rain. Wo have had rain on four

ALEXANDRIA RECEIPTS AND SHIPMENTS.

days during the week, the precipitation being three inches Alexandria, Eavet, 101011 1609-10 1008.06
and nine hundredths. The thermometer has ranged from ) i ‘ ’
64 to 89, averaging 77. Receipts (cantars)—
Little Rock, Ark.—Rain has fallen on five days of the week, SinceSept. T > 7,581,978 1.909,633
the rainfall being seventy-one hundredths of an inch. Aver-
age thermometer 76, highest 86, lowest 66. This Since  This Since  This  Since
Texarkana, Ark.—It has rained on two days of the week, Exports (bales)— week. Sept. 1. week. Sept. 1. week. Sept. |
the rainfall being twenty-five hundredths of an inch. The To Liverpool " 2,250 215,130 3,000 150,736 193,061
thermometer has averaged 80, the highest being 91 and the g Manchester____ "1 217,168 119286 0.000 218542
lowest 68 To A ! . 4,750 400,808 2,500 304,857 4,500 362,905
- .. . L. 0 America__ 1,500 122,214 600 02,534 89,283
Memphis, Tenn.—The cotton crop is in fine condition. T
otal exports 8,500 961,320 6,100 643,413 10,500 804,691

There has been rain on three days during the week, the pre-

Egyptian bales weigh about 750 Ibs.
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WORLD'S SUPPLY AND TAKINGS OF COTTON —
The following brief but comprehensive statement indicates
at a glance the world’s supply of cotton for the week and
since Sept. 1 for the last two seasons, from all sources from
which statistics are obtainable, also™ the takings or amounts

Cotton Takings. 1910-11. 1909-10.
Week and Season, Week. Season. Week. Season.
Visiglle supp‘y July 28 - 1,868.116 1495514 1,918,668 1931.022
Visi Sept. 1. . - 1495, 1931,
American in Sight fo Aug. 4— 48,142 11571122 33 357 10,389,820
Bombay receipts to Aug. 3 — 11,000 2,470,000 10,000 3,148,000
Other India slilpm’ts to Aug. 3. 18,000 469,300 4,000 gggggg
Alexandrla receipts to Aug. 2. 1,010,900 oee0
Other supply to Aug. 2 *-——- 9,666 337,000 3,666 .
Total supply 1,954,238 17,533,836 1,969,025 16,889,442
Visl:i)glljeucstu_ppw PN — 1,764,539 1,764,539 1,706,676 1,796,676
i 189.719 15,760,297 172.349 15,092,766
Tu(t)afl vsah‘l(clﬂgzéoer?cua%j : 136.719 11,696,097 110.349 10,896,166
Of which other .. — 53,000 4 073,200 62,000 4,196,600

* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO AUG. 1.—Below we present a synopsis of the
crop movement for the month of July and the eleven months
ended July 31 for three years:

THE CHRONICLE

1010-11. 1909-10. 1908-09.

Gross overland for July bales 16,253 58,558 38,6
Gross overland for 11 mMONtRS-———rm-mm 1,317,989 1,127,084 1 Gég?ég
Net overland for July 9,018 8%233 1 3e0 808
Net overland for 11 month 37 146474 06854
Port receipts In July - 8,397,726 7,248/925 9,791,174
Port receipts In 11 ‘months- 18 51995 03 107
A folh ey 7,435/672 6,009,992 8,346,029
Port stocks on July 31 143,827 259,483 256,136
Northern spinners’takings to Aug. 1- 2,130,791 2,145,436 2,760, 817
Southern consumption to Aug. 1-—- 2,246,000 2,281,000 2,344,000
Overland to Canada for 11 months (In

cluded In net overland........... 130,112 107,081 122,108
Burnt North and South In 11 months- 22 1,915
Stock at Northern interior markets Aug. 1 17,519 8,635 14,038
Came Insight during July 201,993 235,320 285,020
Amount of crop Insight Aug. 1. 11,715,549 10,362,608 13,489,002
Came In sight balance season.... 288,353 339,844
Total crop 10.62%.5969% 13,8%?,846
Average gross weight of bales — 510.28 .
Average net weight of bales 486.28 481.98 489.32

MANCHESTER MARKET—Our report received by cable
to-night from Manchester states that the market is quiet for
both yarns and shirtings. Merchants are not willing to pay
present prices. We give the prices for to-day below and
leave those for previous weeks of this and last year for

1911. 1910.
8% lb«. Shirt- Cot'n 8% Ibs. Shirt- Cot'n
32s Cop inns, common Mid. 32s Cop ings, common Mlq.
Twist. tofinest. Upfs Twist. to finest. Upl's
A. d. s d. s.d. d. d d. s d. s. d. d.
J'ne
16 11 1-16i» 11% 6 1A©11 5 8.27 10% @& HA 0 7 ©10 0 8.03
23 104 © 11% 0 OH®11l 4 8.21 109-16® 115105 6)4© 10 5 8.05
30 10% © 11% 6 1A@I1 3 8.01 10A @ 11% 5 5A© 10 4 7.80
Jul
7y 10% © nq 6 0A© 11 3 787 10% © 11 5 5 ©104 7.92
14 10A © 11% 6 0o ©Ili IA 776 0% © 11 6 5 @10 4 7.94
21 10% © 1l=511 ©110 739 10A © HA 5 5A© 106 7.97
28 9% ® 10%5 9 @10 8 690 10% © 11% 5 6 @10 7 8.16
Aug.
Y 9616 @ 10% 5 7A©10 6 6.9510% © 11% 5 6 @10 7  8.07

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 13,001 bales. The shipments in detail, as made
up from mail and telegraphic returns, arc as follows:

Total bales.
NEW YORK—To Liverpool—July 28— Baltic, 292 292
To Manchester—July 28— Romney, 96 Sea Island. 96
To Hamburg—Aug. 2— Kalserln Augusta Victoria, 105 100
To Antwerp—July 28— Finland, 70 - memn 70
To Genoa— July 28— Friedrich, 1,031. July 2 — Principe dI
Piemonte, ~170--—- T— 1-2°1
To Naples—JuIy zs—Frledrlch 75 July 29—Principe dl
Piemonte, 171— Aug. 2—Oceania, 50._ 2GG
To Venice—.]uly 28— Martha Washington; 100 100
To Trieste—Aug. 2—Carpathla. 100 --
GALVESTON—To Bremen—July 29— Hannov
To Hamburg—Aug. 2—Schwarzburg, 799..- N~
NEW ORLEANS—To Liverpool—Aug. 3—Cuban. 243
To Barcelona—July 28— Miguel M. PlInlllos, 800- 800
SAVANNAH—To Hamburg—July 29— Kliallf, 334 334
To Maltno —July 29 -Kliallf,” 100.. — -mreommmv 100
NORFOLK—To Hamburg— Inly 28— Bosnia, 60 .. 60
BOSTON—To Liverpool—July 28 —W Inlfredlan, 80 80
BALTIMORE—To Bremen—Aug. 2—Casscl, 2,375 2,375
SEATTLE—To Japan—Aug. 1— Inaba Maru, 6 ---
Total -13,001

LIVERPOOL.—BYy cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:

Jiu  14. July 21. July 28. Aug. 4.
Sales of the week--—-—-- bales. 42,000 45,000 41,000 35,000
Oof which speculators took.. 1,000 1,000 2,000 1,000
Of which exporters took---- 2.000 2,000 2,000 3,000
Sales, America « non 42,000 35,000 27,000
Actual export- 9,000 7,000 6,000
Forwarded-- $4,000 52,000 46,000 49,000
Total stock—Estimated 588,000 562,000 520,000
Of which American 466,000 4%%333 322888 3?;888
Total Imports of the week—l3,000 ) ) )
Of which American - 1,000 igggg %3'888 33888
Amount alloat----—--—-- J1,7%°99 ' , ,
Of which American --21,000 13,000 6,000 4,000

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:
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Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, 1 i
12:15 )  Dull. Dull. Quiet. Hardening. Good Moderate
P.M. J demand. demand.
Mid.Upl-ds 6.79 6.57 6.62 6.66 6.67 6.95
4,000 6,000 6,000 8,000 10 000 10,000
Spec.&exp. 500 500 300 1,000 11000 500
Futures. ) Steady at Weak at Firm at Steady at Steady at lIrreg. at
Market i 3@4 pts. 10@11 8@10 pts. 2 points 3@4 pts 24 points
opened J advance. pts. dec. advance. decline. advance advance.
Market, 1Quietat5A Unset'd at Very st'y, Steady at Steady at Firm at
4 1pts. dec. to 13J4)@20 10®10°'A 5H@8 2A©6A 31A@Z6A
P.M. Jto lptadv. pts. des. pts. adv. pts. dec. pts. adv. pts. adv.
The prices for futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary

clause, unless otherwise stated.

The prices are given in pence and 100ths. Thus, 6 46 means 6 46-100d.

July 29 Sat. Mon. Tues. Wed. Thurs. Fri.
Aug. 4. 12% 12A 12% 4 12% 4 12% 4 12% 4 12% 4
p.m. p.m. p.m.p.m p.m.p.m p.m.p.m.p.m.p.m.p.m.p.m.
6 49 29 <
July-Aug. 6 44 26H25 30 36A 33A 31 35 33A 63 70
Aug.-Sep- 6 3 12A 10 14y221 18 14 19 16A 45 52
Sept.-Oct. 6 03H 9 86A 90 97 92 M 89 95V, 94 A 20 A 26 A
Oct.-Nov. 5961484 80 83A 90 85a 8 88 88 13A 20
5 92 79V, 75A 76 A 85A 81 7y 83 A 84 09 15 A
Dec.-Jan, 5 01A 79 75 78 a 85 80a 77 'AB3'A83A 08A 15
Jan ,-Fcb- 5 92 80 76 79 a 86 81 H 78 A 84 A 84K 09 A 16
5 93 A 82 78 81 H 88 83 80y, SOA S6A 11 A 18
Mch.-Apr. 5 95 84 80 83 Y, 90 85A 821488 A 88 A 13A 20
Apr.-May 5 96 85 81 85 91 A 87 84 90 90 14A 21 A
May-June __ 597 86 82 86 H 93 88a 85" 91H 91 A 16 23

BREADSTUFFS.

Friday Night, August 4 1911.

Flour has at times been fairly active. Patents have met
with a fair demand and clear grades have been in some de-
mand. Until latterly the firmness in wheat prices has in-
duced considerable buying by interests which hitherto had
been purchasing only on a hand-to-mouth basis. #tho out-
put at Milwaukee, Duluth and Minneapolis for the week was
339.000 barrels, against 331,000 the previous week and
303.000 a year ago. Kansas City reports a slightly im-
proved demand, with prices firm, and at St. Louis the de-
mand for flour has also improved, although the inquiry for
mill feed has fallen off.

Wheat has latterly advanced on some unfavorable do-
mestic and foreign crop accounts and a renewed export de-
mand. The continued drought in India has also been a
somewhat disquieting factor. One of the principal causes
of the recent rise in prices, however, was an estimate that
the Russian surplus for export would be only 80,000,000
bushels, against 237,000,000 bush, last year. Significantly
enough, some 350,000 bush, of wheat were sold yesterday in
Duluth for direct export, it is said, to St. Petersburg. Pri-
vate Russian crop accounts have been bullish. Damage by
black rust has been continually reported in the American
Northwest and in Canada, although it is true that there have
been vigorous denials that the Canadian crop has suffered
from rust damage. At any rate there have been rains m
Minnesota, North Dakota, Saskatchewan and Manitoba,
whereas warm, dry weather is desirable. Prices in the Nortn-
western markets have latterly shown decided strength,

receipts at the primary points have fallen off and
there have been smaller estimates of the yields
of spring and winter wheat in this country.

One estimate which received considerable attention was
for a winter-wheat crop of 444,(.00,030 bushels, against
464.044.000 bushels last year, and for 2 15,000,000 bushels of
spring wheat, as against 213.400,000 list year. Complaints
of excessive rain have latteily been received from Eastern
Russia. To many it appears that Eurrp an buying is about
to become a leading factor in fixing Ame can wheat prices,
the idea being that should our total crop be around 050,000,-
000 bushels, as already intimated, the Amreican surplus for
export would be small. In addition to the rather gloomy,
crop advices from the Northwest, there are some fears of
damage by early frost to the Canadian crop, which is two
weeks late, according to many reports. The Kansas crop
was placed at only 47,000,000 bushels, against recent esti-
mates of above 60,000,000 bushels. On the other hand,
many of the crop and weather advices have been distinctly
favorable. Good rains have fallen in Argentina, favorable
reports have been received regarding the crop conditions in
Spain, Germany and Australia, and there has also been a
tendency to discredit the small estimates of the American
spring-wheat crop. Canadian advices are that, while the
crop there is late, it is nevertheless in excellent condition.
The American visible supply increased 6,922,000 bushels,
against a gain of 8,194,000 bushels the previous week and of
2 270 000 bushels a year ago. Also, the world’s exports
were fairly large, being 10,448,000 bushels, against 9,872,000
bushels last year. There was, moreover, a gain in the size
of stocks at some of the Western centres, notably Chicago,
a fact which in a measure has served to somewhat check
bullish enthusiasm. To-day prices advanced on persistent
reports of black rust in Manitoba and continued reports of
damage to the Russian crop.

DAILY CLOSING PRICES OF WSHEAT FUTURES IN NEW YORK.

at. Mon. Tties. Wed. Thun. Fri.
,,,,,,,,,,,,,,,,,,,,,,,, P 224 94Vi 94 ~ 96% 96 A
September delivery In elevator--—--—-- 9j 90 96 95*i 07 A 97 %
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DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

, . . s . N X Sat. Mon. Tues. Wed. Thurs. Frit.
September delivery in elevator 90 89% 90% 90% 92 92'%
December delivery in elevator .93 % 93% 94 % 94% 96% 97
May delivery in elevator.... . 98 97% 98% 98% 100% 102%

Indian corn, like wheat, has latterly advanced on con-
tinued reports of damage to the crop, together with smaller
receipts and decreased crop estimates. One estimate of the
crop was 2,500,000,000 bushels. lowa and Nebraska have
sent damage complaints, and in Illinois there have been many
reports of barren stalks. The cash demand at the West,
moreover, has recently shown improvement; yesterday some

300,000 bushels were sold at Chicago to New England buyers.

The visible supply fell off 516,000 bushels. Yet the weather
has latterly been more favorable for the growing crop, as
good rains have fallen in lllinois and generally west of the
Mississippi River. Prices to-day were higher for a time on
continued light receipts and reports of damage at the West,
but closed lower under good rains and long liquidation. '

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK
o Sat. Mon. Tues. Wed. Thurs. Fri. '
Cash corn...iciciis e 70 70 70% 71 71% 71%
September delivery in elevator nom. nom. nom. nom. 70% 70%
DAILY CLOSING PRICES OF CORN FUTURES IN CHlCAGO
. . Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery inelevator———63% 63% 63% 64% 65% 65%
December deliveryln elevator 61% 61% 61% 62% 63% 63
May delivery in elevator........ — 63% 63% 64 64% 65% 65%

Oats also have risen, partly in sympathy with other grain,
partly on lighter country offerings, but more on heavy short
covering at the West on reduced crop estimates for this
country and a belief that the European crop will also be
short. However the receipts have been fairly heavy and
the country offerings at times large, with some pressure at
times to sell cash oats and the near-by future deliveries.
To-day prices advanced with other grain and on reports of
poor yields in many sections of the belt.

w YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.
46 46 46 46% 47% A4T%
46% 46% 46% 47 48 48
DAILY CLOSING PRICES OF OATS future: |N CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
41 40% 41 41% 42% 42%
43% 43% 43% 44 % 44 % 45
L. 46% 46 46% 47 47% 47%
The following are closing quotations:
) LOUR

Winter, low grades---—---5300® 53 25 Kansas straights, sack.$4 25(3 54 40

Winter patents 4 75 Kansas clears, sacks__ 3 50<g 4 00

Winter straights "4 10® 4 25 City patents 6 10(3 6 40

Winter clears.............. 3 45® 3 75 Rye Hour 490® 5 15

Spring patents 5 20® 550 Graham (lour 390« 400

Spring straights 4 40® 4 60 corn meal, kilndried__ 3 60® 3 80

Spring clears.....coevvrceene 400@ 4 35

GRAIN.

Wheat, per bushel—f.0.b. Corn, per bushel— Cents.
N. Spring, No. l........... 1 15 NO. 2., f.0.b. 71 %
N. Spring, No. 2 113% Steamer elevator  Nominal
Red winter, No. 2 96 % No. 3 elevator  Nominal
Hard winter, No. 2 99 Rye, per bushel—

Oats, per bushel, new— Cents No. 2 Western....... Nominal
Standards _____ 47%  state and Pennsylvania Nominal
No. 2 white 48 Barley— Malting.............. Nominal
No. 3 white 47,

For other tables usually given here, see page 326
The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and

seaboard ports July 29 1911, was as follows:
AMERICAN GRAIN STOCKS.

Wheal, Corn, Oats, Rue Barle
bush. bush. bush. bush. bus%f
520,000 276,000 518.000 12,000
Boston 230,000 28,00 !
Philadelp 489,000 4,000 46 6oo
Baltimore.. 1,752,000 239,000 100.000 2.000
New Orlea 96.000 45,000 82,000 ’
Galveston.. 161,000 6,00
Buffalo... 1,565,000 1,075.000 1,947 666 469,000
Toledo 1,911.000 115,000 89.000 !
Detroi 114,000 224,000 56.000 6,000
Chicago. 15,909,000 3,505,000 5,108,000 1’000 29.000
Milwaukee. 25,00 68,000 191.000 ' 93.000
Duluth.. 516,000 170,000 517.000 '
M |nneapoI|SA 6,191,000 74,000 376.000
SI.-,0uls.. 4,189,000 114,000 272.000 5'838 32'888
Kansas City- 4,090,000 152,000 196.000 ’ '
Peoria...... 5,000 5.000 807.000
Indianapolis.. 742,000 224,000 97,000
Omaha--- 1.022,000 307,000 602.000 31,000
On Lakes... 1,719.000 1,196.000 ’
On Canal and River___ 64,000 114 000 199,000
Total July 29 1911..41.316.000 8,001 000 k X
Total July 22 1911..34.394.000 8.517 000 %38?888 igggg 3%3888
Total July 30 1910.. 12,375,000 3,770,000 2.761.000 213.000 995.000
CANADIAN GRAIN STOCKS. '
Wheat Corn, Oats, Rue, Harley,
bush bush. bush bush. bush
Montreal 569,000 858,000 233,000 31,000
Fort William. 2,778,000 1.614.000 '
Port Arthur . 1,719,000 1.695.000
Other Canadian 952,000 ... 1.189.000
Total July 29 1911.. 6,018,000 858.000 4.731.000 31.000
Total July 22 1911.. 5,872,000 794.000 5.521.000 31.000
Total July 30 1910.. 4,353,000 20,000 953,000 153,000
SUMMARY. !
Corn, Oats, Rye Barley,
. bush. bush. bush. bush.
American 8,001,000 11,203,000 14,000 714.000
Canadian.... 6 018.000 858.000 4.731.000 ... 31,000
Total July 29 1911-.47.334,000 8,859,000  15.934.000 14,000 745,000
Total July 22 1911.-40,266.000 9,311,000 16.422.000 13,000 951,000
Total July 30 1910.. 16,788,000 3,790,000 3,714.000 243,000 1,148.000

THE DRY GO»:DS TRADE.

New York, Friday Night, Aug. 4 1911.

tradlng in textiles generally showed no material increase
in activity this week. Business transacted again consisted
principally of frequent and moderate-sized orders for prompt
shipment or to cover well-defined needs during the next
month or two, such purchases being necessitated by the fact
that merchants’ stocks are very low. With the exception of
dress linens, which were taken quite freely for spring de-
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livery following the announcement that prices had not been
advanced, forward buying continued light in volume and
unevenly distributed. The number of out-of-town mer-
chants from the South and West visiting the local market
increased, thus creating more activity In jobbing houses;
they operated on certain lines for near-by requirements, and
while orders placed by these buyers were far below normal,
jobbers confidently expect additional business, since mer-
chants are in actual need of merchandise. Occasional
instances of price concessions on small lots, particularly in
cotton goods, were again reported, and this fact, together
with the unsettled and easier conditions in the cotton market,
served to increase the hesitancy among buyers in operating
far ahead; the majority of sellers, however, remained firm
in their views, claiming that such concessions arc trivial,
and do not accurately reflect conditions in the primary or
secondary markets. In the early part of the week there
were indications that some New England mills, encouraged
by the lower tendency of the staple, were preparing to re-
sume operations or to increase their active capacity; but
later this development was largely offset by the announce-
ment from the Borden interests that the Fall River Iron
Works would close, beginning to-day, for an indefinite
period; the shut-down will affect some 5,000 operatives and
will take about 80,000 pieces of print cloths weekly from the
production. It was explained that this action was taken
because many of the mills have little cotton on hand and
will not be able to buy actual ncw-crop cotton for several
weeks yet; furthermore, the Borden agents are able to pur-
chase in the open market such cloths as they require below
present cost of production, since small mills which have been
carrying goods in expectation of receiving at least cost
prices are now obliged to sell with little regard to cost of
replacement. In the South curtailment has been heavily
increased. In the Carolinas the water famine has forced
more than 150 mills to close; curtailment throughout the
South at present is reliably estimated at 50%, owing to the
trade depression, and this enforced closing of additional
plants, though perhaps temporary, will of course further
lessen the output. Other divisions of the textile trade
showed no particular change in conditions. Cotton yarns
continued dull, owing to the uncertain raw material situa-
tion and outlook. The silk trade remained quiet; prices are
unsatisfactory and forward business drags. Business in
woolens and worsteds continued to be held in check by
tariff considerations.

DOMESTIC COTTON GOODS.—Exports of cotton goods
from this port for week ending July 29 were 7,8G3 packages.

et K0 B B [ BN B
Since Since
New York to July 29. Week. Jan. 1. Week. Jan. 1.
Great Britain___ 483 7 1,271
Other Europe. 601 7 622
China____ 61,463 42,767
India 17,866
Arabia !
Africa .. 12,524
West Indies.. 23,499 306 10,142
Mexico 1,380
Central America 11,024 469 5,979
South America . 35,241 809 28,861
Other countries. 22,801 324 25,169
Total 195,661 2,153 140,057

Hie value of these New York exports since Jan. 1has been
$13,850,377 in 1911, against $9,631,055 in 1910.

Staple domestic cottons moved in an irregular, hand-to-
mouth fashion. Country retailers now present in this market
bought conservatively, which imparted a little more life to
business in jobbing houses; but their buying lacked snap and
was lighter in volume than might be expected in view of
their well-known needs. Many houses are making a feature
of bleached goods, and these have sold relatively better
than other lines. Staple tickings were taken moderately.
Ginghams remained generally dull and denims were bought
in small quantities only; some large North Carolina denim
mills will close to-day for a fortnight, owing to the poor de-
mand and unsatisfactory prices. The scarcity of certain
staples became more marked, particularly drills and sheet-
ings, and sellers claim that this will be a more important

factor later on than buyers now seem to realize. Export
trade remained practically at a standstill, buyers refusing
to operate while the staple is so unsettled. Print cloths

and convertibles were in light demand, and prices weakened
under scattered sales of small lots at concessions; gray goods,
38j~-inch standard, are quoted at 4”c.

WOOLEN GOODS.—Both buyers and sellers of woolens
and worsteds are marking time, pending the outcome of the
present tariff agitation, while some uncertainty as to general
trade conditions later on is given as an additional cause of
hesitancy. The bulk of the business passing, in both men’s
wear and dress fabrics, is limited to actual needs. Some
further progress was made during the week in opening fancy
worsteds and other men’s wear lines for spring; a few houses
reported fairly good orders, all things considered, but others
complained of dulness.

FOREIGN DRY GOODS.—Demand for dress linens for
spring delivery increased materially during the week and
a substantial business was done by jobbers and importers,
Southern interests being especially good buyers. House-
keeping linens for autumn were also in better request.
Imported woolens and worsteds were quiet and featureless.
A more active trade developed in burlaps for spot and near-by
delivery, and prices ruled firm at 3.85c. for light-weights
and 5.30c. to 5.35c. for 10J”-ounce,
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Boston, Mass.—Additional Subway Construction.— See

item under Boston Elevated Ry. in our “General Investment
News” on a preceding page.

Burlington, N. J.—Election on Municipal Ownership of
Light system.—A special election will be held Sept. 6, it is
stated, to vote on the municipal ownership of the city’s
street electric-lighting system.

Dallas, Tex.—city cannot Issue $250,000 school Bonds.—
The Attorney-General's Department has decided that the
debt limit of $5,000,000 fixed by the city charter applies not
only to bonded debt but to an debt of the city. The Depart-
ment, accordingly, declines to approve the entire issue of
$250,000 school bonds voted on April 4 (V. 92, p. 1052) for
the reason that this limit would be exceeded. The matter
of increasing the debt limit to $7,500,000 will be submitted
at the special session of the Legislature and, according to
newspaper reports, the Board of Education has agreed that
nothing will be done with the bonds until the entire issue can
be made.

East Jordan, Charlevoix County, Mich.—voters Approve
Commission Plan of Government.— Papers state that the voters
of this city have decided in favor of the commission form of
government.

Garfield, N. J.—Election on Commission Form of Govern-
ment.—Papers state that a vote will be taken in this borough
on Aug. 21 on the plan to adopt the commission form of gov't.

Marselle, Morgan County, Ala.—Election on Commission
Form of Government.— Reports from Decatur state that an
election will be held in Marselle on Aug. 10 to vote on the
question of adopting the commission form of government.

Maryland.—New state comptroller.— Governor Crothcrs on
Aug. 2 appointed Chas. M. Stanley, President of the Citizens’
National Bank of Laurel, to succeed the late Win. B.Clagett,
as State Comptroller. V. 93, p. 301. Mr. Stanley will serve
until January, when he will be succeeded by the Comptroller
elected in November.

Massachusetts.—Legislature Prorogued.—The Legislature
of this State was prorogued on July 28. Shortly before
adjournment the bill creating a State Finance Commission
was referred to the next Legislature by the Senate by a vote
of 21 to 14. It was argued by Senator Mack, of Berkshire,
that the defalcations of the last ten years indicated the need
of such legislation and that the bill should be passed to pre-
vent suspicion of corruption in municipal affairs.

Montgomery, Ala.—Suit to Oust City Commissioners.— Quo
warranto proceedings were filed July 31 in the Montgomery
Circuit Court by C. E. Crenshaw, who charges that E. B.
Joseph, C. P. Mclntyre, Walter It. Brasscll and J. T.
Letcher are acting illegally in serving on the Board of Com-
missioners. See V. 92, p. 1049. The Montgomery “Ad-
vertiser” says:

Tlie basis oil which the proceedings arc brought Is a purely technical one.
The plaintiff, who names the State of Alabama as a Joint complainant,
claims that the bill under which the four men other than President W. A.
Gunter Jr. of the board were appointed Is lllegal, in that It was ante-
dated by another bill that provided for Mr. Gunter’'s appointment and the
election of the other members by the people. It is claimed that the earlier
bill, which was passed by the Senate and House and vetoed by Governor
O'Neal, became a law before the veto was reported back to the legislative
bodies. The plaintiff claims that the bill lay on the Governor's desk for
more than six days before It was returned, six days being the limit allowed

law.

yThe defendants say that they have had the most authoritative legal opin-
ions that the bill did not become a law as Is alleged, and that even If calendar
days are counted, and not legislative days, the Governor still returned the
bill within the six days. According to theirclaim, the Legislature adjourned
on the sixth day after the bill went to the Governor, but adjourned at 12
o'clock without allowing the Governor the full day to which they say he was
entitled for considering the bill. Both plaintiff and defendants are equally
positive that the weight of legal opinion Is on Ills or their side.

The Commissioners do not believe that the plalntllifs have a chance to
prove the Commission Act Illegal.

Petitions for the recall of the four commissioners, which
have been circulated up to this time, will not be pushed, it is
understood, unless it is decided that the Commission Act is
constitutional.
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New York City.—Temporary Receipts for New City Bonds
Stricken from Stock Exchange List.—Temporary receipts for
the $60,000,000 4\i% corporate stock sold by the city in
January were stricken from the list of the New York Stock
Exchange on Aug. 1. It will be recalled that the Exchange
authorities announced in February that they would not list
the stock if the certificates were printed by the New York
Bank Note Co. This firm was awarded the contract, how-
ever, as the American Bank Note Co., whose work would
have been satisfactory to the Exchange, submitted a bid
about $11,000 higher than the New York Co. Now that a
large part of the bonds has actually been issued, the Ex-
change has decided to discontinue, as noted, trading in the
receipts. The bonds will have their market, therefore, on
the curb, where they have been dealt in since about May 31.

New York State.—Bill Imposing a Direct Tax Signed.—
Senator Frawley’s bill imposing a direct tax of six-tenths of
one mill on each dollar of real and personal property for the
support of the State government has been signed by Governor
Dix and is now known as Chapter 868 of the Laws of 1911.
See V. 93, p. 242.

Ocean City, N. J.—Election on Commission Form of Gov-
ernment.—An election will be held Aug. 15, it is stated, to
vote on the question of adopting the eommission form of
government.

Ohio.— Motion for Rehearing in Tax Case.—On July 31
State Attorney-General Hogan filed a motion for a rehearing
in the Toledo tax case, in deciding which the Court decreed
what levies could be made by municipalities under the new
Smith 1% tax law. See V. 93, p. 119. The brief in part,
according to the Cincinnati “Enquirer,” says:

The finding of the Court Is desired In order to expedite the taxing ma-
chinery of the State and Its various subdivisions, and to prevent confusion
therein upon the question as to whether the taxing authorities of the various
taxing districts on the one hand, or the Budget Commission on the other
hand. Is to make the computation necessary to ascertain whether or not the
Internal limitations of Section 5649-3a have been exceeded: and as to the
further question whether the Budget Commission, upon finding as a matter
of fact that such limitations are likely to be exceeded if the entire amount
estimated to be required by the taxing authorities of the given taxing dis-
tricts Is allowed, should

(a) Refuse to entertain such estimate at all, or to aonsider It as a valid
compliance with Section 5649-3a.

(b y Its own action, and by reducing different Items of said estimate
which In Its Judgment ought to be reduced Independently of other items
therein, and Independently of other estimates submitted by the taxing au-
thorities of other districts, the territorial or boundaries of which include the
territorial boundaries of the taxing district under Investigation, so reduce
the aggregate of said estimate as to bring it within such Internal limitation
of five, three or two mills, as the case may be, before scaling it down with
other levies upon the same property (If that- be the further duty of the
Budget Commission) In order to bring the aggregate rate to be levied upon
such property within the ten-mill limitation Imposed by Sections 5649-2
and 5649-3; or

(c) Must the Budget Commission accept the estimate, levy or statement
as It Is presented to It by the taxing authorities In question, and then Imme-
diately scale It down, together with other levies applicable to the same taxa-
ble property “In rproportion to the amount of each until the total so levied
aggregates 10 mills or less,” as stated In said Paragraph 4 of the Journal
entry aforesaid?

Pennsylvania—New Law Concerning Taxation of School
Bonds.—H. P. Taylor & Co., of New York and Pittsburgh,
have issued the following circular describing a law recently
passed concerning the taxation of bonds issued by school

districts.
PENNSYLVANIA SCHOOL DISTRICT BONDS.

New Legislation Simplifying the Matter of Taxation.

A law has Just been enacted In Pennsylvania (Chap. 155, Laws of 1911)
simplifying and fixing the status of local school district bonds for taxation.
It expressly provides that school districts shall return the tax In the same
manner as all Pennsylvania municipalities and counties, deducting the
amount of the tax from the remittance of Interest. The holder Is conse-
quently not liable to make returns or ﬂayment to the local assessors. When
bonds arc Issued "tax free” by the school district, it pays the tax Itself and
the bolder need give no further attention to the matter.

This law Is very satisfactory and sets at rest a question that has been
mooted for some time. Under the law as It heretofore stood, the general
understanding, confirmed by the Department of the Attorney-General,
was that school district taxes should be returned by such districts and need
not be returned by the bondholder. Nevertheless, the printed instrur"'—.is
for the return of personal property for taxation have even recently contained
a clause requiring the return of such bonds by the holder, whether issued
tax-free or not. and reciting that this clause does not relieve the liability
of the holder thereof for State tax.

The new law, referred to above, settles this question in favor of the
bondholder, and there should be no reason for any further misunderstanding
upon this point.

Sheridan, Wyo.—Commission Plan of Government Ap-
proved.—An election held Aug. 1 resulted in favor of the
adoption of the commission plan of government. Sheridan
will be the first city in the State, it is said, to operate under
this form of government.

Bond Proposals and Negotiations this week
have been as follows:

ALBANY, Athens County. Ohio.—Bond O/Jering.— Proposals will be re-
ceived until 12 m. Aug. 14 by J. Lindley, VII. Clerk, for $2,500 6% coup,
flre-dept. bonds. Denom. $500. Date July 1 1911. Int. J. & J. Due
$500 yrly. Sept. 1 1917 to 1921 Incl. Bonds to be delivered and paid for
within 10 days from time of award. Cert, check for $300, payable to Treas.,
required. Purchaser to pay accrued Interest.

Al BANY. Linn County. Ore.—Bond Sale.— On July 26 the $75,000 5%
10-20-yr (opt.) coup. ref. bonds (V. 93, p. 181) were awarded to E. H.
Rollins & Sons of Denver for $75,787 (101.049) and Int.— a basis of about
4 866% to opt. date and 4.918", to fuU maturity. Other bids follow:
Cutter, May & Co., Chicago.$75,226 IHarris Trust & Savings Bank,

N. W. llalscy & Co., Chicago 75,1901 Chicago----------r=--mmmmsermammmoeeen $75,025

ALGER COUNTY (P. O. Munising), Mich.—Bond Sale.— On Aug. 1 the
$50 000 5% 5-14-yr. (ser.) road bonds (V. 93, p. 181) were awarded to Far-

son,” Son & Co. of Chicago at 105.656— a basis of about 4.29%. Other bids
Harris Tr.&Sav.Bk., Chic— $52,160 Ulcn & Co., Chicago $51,359
E Il Rol'lns & Sons, Chic.- 51,935 Cutter, May & Co., Chicago. 51,356
W. E. Moss & C0-----mmrommmmmv 51,700 John Nuvcen & Co 51,285

A. B. Leach & Co., Chicago. 5’1,545 Hanchett Bond Co., Chicago 51:275
Il W Noble & Co., Detroit. 51,500 C. Il. Coffin, Chicago 51,011
. Denom. S1.000. Date Aug. 1 1911 Int. F. * A.

ALICE, Nueces County, Tex.— Bond Election.— A vote will be taken on
Aug. 31. reports state, on the question of Issuing water-works bonds.
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ALLIANCE, Stark County, Ohio.—Bond Offermngroposals WI|| be
received until 12 m. Aug. 17 by C. O. Silver, City Aud’, tor the $8,300 4

coup, str.-Impt. (city’'s portion) bonds (V. 0.1, p. Ito) Denom. $500 and
$300. Date July 15 1911. Int. J. & J. at the Trcas. office. Due July 15
1921. Cert, check on a national or State bank for 3% of bonds bid for

payable to the “City of Alliance,” required. Bids to be made on blanks
furnished by the City Aud. Purch. to furnish blank bonds at his own exp.

Bonds Authorized.— An ordinance has been passed providing for the Issu-
ance of $4,000 4 'A% coup, water bonds. Denom. $500. Date Aug. 1
1911. Int. F. & A. at the City Treas. office. Due Aug. | 1922.

AMARILLO. Potter County. Tex.—Bonds Voted— The election held
July 25 resulted in favor of the question of issuing $10,000 roads, streets and
bridge and $15,000 sewer 5% 20-40-yr. (opt.) bonds. The vote was 157

SCHOOL DISTRICT NO. 86, Douglas County, Ill.—Bonds
Offered by Bankers.— The Harris Trust & Savmgs ank of Chlcago is offering
to Investors $5,000 5% 1-10-yr. (ser.) coup, bonds. Denom. $500. Date
July 15 1911. Interest annual.

ASHBURN, Turner County,
received until 2 p. m. Aug. 10 for $15,000 sewer and
bonds. Auth. vote of 116 to 10 at an election held June 15.
Due one bond yrly. from 1923 to 1942 incl.

ASHLAND, Jackson County, Ore.—Bond Sale.— On July 18 the $12,000
6% 1-10-yr. (opt.) gold coup, septic-tank-constr. bonds (V. 93, p. 119)
were awarded to the Security Savings Bank & Trust Co. in Toledo at 100.262
?'mlj lint. A bid of 100.10 was also received from Hochler & Cummings of

oledo

ASHTABULA, Ashtabula County,
will be received until 12 m. Aug. 30
following 5% coup, paving bonds:

$24,000 Prospect St. bonds. Denom. $800.
1911 to 1920 Incl.
16.000 Market St. bonds.
1911 to 1920 incl.

12.000 Hulbcrt St. bonds.

1911 to 1920 incl.

Auth. Sec. 3914, Ocn. Code. Int. A. & O. at the City Treas. office. A
deposit In cash or certified check on a bank in Ashtabula for $500 required.
Bids must be unconditional. Purch. to pay accrued int. Bidders to satisfy
themselves as to the legality of the bonds previous to presenting their bids.

Bonds Authorized.— An ordinance has been passed providing for the
issuance of $12,700 5% coup, street-impt. (city's portion) bonds. Denom.
$1,270. Date April 1 1911. Int. A. & O. Due $1,270 yearly Oct. 1
from 1911 to 1920 Incl.

ASTORIA. Clatsop County.
ceived until 5 p. m. Aug. 11 b
mission, for $45,000 5% gold coup, water-plant bonds.

Ga.— Bond Offering.— Proposals will be
$5,000 water 5%
Int. ann.

Ohio.—Bond Offering.— Proposals
by F. W. Wagner, City Aud., for the

Due $2,400 yrly. Oct. 1from
Denom. $800.
Denom. $600.

Due $1,600 yrly. Oct. 1 from

Due $1,200 yrly. Oct. 1from

Ore.— Bond Offering.— Proposals will be re-
y G. W. Lounsbcrry, Clerk of Water Com-
Auth. Chapter 12,
Date to be deter-

Sec. 140, Laws of Oregon of 1899 Denom. $1,000.
mined after sale. Int. sem-ann. Due 20 yrs. Cert, check for $1,000,
payable to the Water Commission, required.

BANGOR, Penobscot County, Me.—Bids.— The following are other bids
received on July 28 for the $250,000 4% 20-yr. coup, “municipal purposes”
bonds awarded to Wm. A. Head & Co. of Boston at 104.33 and Int. (V. 93,
). 302
E. M. Farnsworth & Co., B0s.103.83 Merrill Trust Co.,
Perry, Coffin & Burr, Boston.103.72  Lee, Hlgglnson & Co.,
E. II. Rollins & Sons, Boston.103.307 Chas. Il. Gilman and
Estabrook & Co., Boston 103.283 Maynard Bird & Co.,
Hayden, Stone & Co., Bos__102.956 C. A. Peeling & Co., _
Merrill, Oldham & Co., Bos. 102.829 Tyler. Fogg & Co., Bangor.. 101.769
Fidelity Tr. Co., Portland..102.7911IN.W.Harrls&Co., Inc., Bos.101.579

BARBERTON, Summit County, Ohio.—Bond Offering.— Proposals will

be received until 12 m. Aug. 28 by J. W. Tracy, Clerk of Council, for $4,765
Auth. Sec. 3912

Bangor___102.68

Bo0s..102.639
1102.63

Portl'd)

N. Y 102.28

5% Wunderlich Ave. coup, improv’'t assessment bonds.
and 3914, Gen. Code. Denom. $300 and $265. Date June 1 1911. Int.
. & D. at the City Treasurer's office. Due on March 1 as follows: $600

yearly from 1912 to 1917 incl., $300 in 1918, 1919 and 1920 and $265 In
1921. Cert, check (or cash) for $200, payable to the City Treasurer,
required. Bids must be unconditional, except as to regularity of Issuance.
Purchaser to furnish all blank bonds.

BARNESVILLE INDEPENDENT SCHOOL DISTRICT NO. 60 (P. O.

Barnesville), Clay Count Minn.— Bond Offering.— Proposals will be re-
ceived until 8 p. mvAug. by E. Aamott, Clerk Bd. of Ed., for $3,000 4 U%
10-yr. coup. ref. bonds. Denom. $1,000. Date Aug. 1 '1911. int. F. &

A. at the Northwestern Nat. Bank in Minneapolis. Cert, check for $150
payable to F. A. Catlin, Treas., is required. Bonded debt, Incl. this issue’
$15.000. No iloating debt. Assess, val. in 1911, $328,840. A similar
issue of bonds was offered on July 12 (V. 93, p. 119). It was reported that
the bids received on that day were rejected.

BELLEVUE, Jackson County, lowa.— Warrant Sale.— On July 29
$10,000 5Yi% water and light warrants were awarded to local Investors at
par.

BENSON, Douglas County, Neb.—Bond Offering.— Proposals will be re-
ceived until 8 p. m. to-day (Aug. 5) by E. A. Steiger, City Clerk, for the
$25,000 5% coup, water bonds voted June 27 (V. 93, p. 64). Auth. Sec
8927, Cobbey’'s Annotated Stat. Denom. $1,000. Date Juno 1 loti
Int. J. & D. at the Nebraska fiscal agency In New York. Due June 1 19,11"
opt. after June 1 1916. Cert, check for $250, payable to the City Treas.,
required. Bonded debt, including this Issue, $61,600. Assess, val. is
$262,081; true val., $1,310,405. Official circular states that there has
never been any default in the payment of principal or interest of any bonds,
and there is no controversy or litigation pending concerning the validity of
the bonds, the corporate existence, boundaries of the municipality or the
title of the present officers to their respective offices.

BENTON COUNTY (P. O. Fowler). Ind.— Bonds Xot Sohl.— X o bids were
received on July 25 for Issues of $4,320 and $2,940 414% road bonds, we
are advised by the Treasurer.

BETHANY. Lancaster County. Neb.— Bond Election Proposed.— Petitions
are being circulated calling for an election to vote on the Issuance of $20,-
000 water bonds, It Is stated.

BEXAR COUNTY (P. O. San Antonio), Tex.—Bonds Registered.— The
$208,000 4 J-3% 10-10-yr. (opt.) coup, refund, court-house bonds recently
3is|p052ed of (V. 93, p. 119) were registered by the State Comptroller on

uly .

Bl1JOU
Colo.— Bond Election.— A vote will be taken on Aug. 19,
proposition to Issue $200,000 Irrigation bonds.

BOARDMANTOWNSI11P SCHOOL DI1STRICT, Mahoning County. Ohio.
— Bond Offering.— Proposals will be received until 7 p. m. Aug. 16 by G. H.
Davidson, Clerk Bd. of Ed. (P. O. Poland, R. F. D. No. 2), for $5,000
4 'A% bldg, bonds. Auth. Sec. 7625 to 7630, Ohio School Laws. Denom.
$500. Date Aug. 16 1911. Int. M. & S. at the DIst. Treas. office.
$500 each six months from Mch. 15 1921 to Sept. 15 1925 Incl. Cert,
check on a bank in Mahoning County for $500, payable to the Clerk Bd. of
Ed., required. Purch. must be prepared to take the bonds not later than
Sept. 1 1911, the money to be delivered at the City Savings Bank In Youngs-
town .

BOONEVILLE. Prentiss County, Miss.— Bids Rejected.— The bids re-
ceived on Aug. 8 for the $15,000 5% 20-year street bonds wererejected, and
the bonds will now be offered at private sale.

BRAZORIA COUNTY (P. O. Angleton), Tex.—Bond Offering— Proposals
will be received until 12 m. Aug. 21 by J. W. Munson, Co. Judge, tor the
$100,000 4% bridge bonds voted April 4 (V. 92. p. 1051). Denom. $1,000.
Int. semi-ann. at Angleton, Austin or at Seaboard Nat. Bank of New York.
Due 40 years, opt. after 5 years. Cert, check for $1,000 required.

BRISTOL COUNTY, Mass— Note Sale.— On Aug. 1 the $30,000 4%
7-yr. (av.) court-house notes (V. 93, p. 303) were awarded to the Bristol
Co. Savings Bank In Taunton for $30,770 (102.566) and int.—a basis of
about 3.583%. Other bids follow:

R. L. Day & Co., Boston 102.05|Blake Bros. & Co., Boston— 101.60
Curtis & Sanger, Boston 101.67 |Estabrook & Co., Boston 101.37

BUTTE COUNTY (P. O. Oroville), Cal.—Bond Election Proposed.—
Accordln% to reports, this county Is conS|der|ng the Issuance of $500,000
road bon

CALDWELL. Noble County, Ohio.— Bond Offering.— Proposals will be
received until 12 m. Aug. 29 by Il. F. Neuhart, VII. Clerk, for $2,250 4%
Miller St. Impt. (village's portion) bonds. Auth. Sec. 3821, Gen. Code.
Denom. $500, except one bond of $250. Date Aug. 1 1911. Int. F. & A.
Due $1,000 Aug. 1 In 1918 and 1919 and $250 Aug. 1 1920. Bonds to be

IRRIGAI ION DISTRICT (P. O. Fort Morgan), Morgan County,
It Is stated, on a
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Cert, check

‘eeUvcrcd and paid for within 10 days from time of award.
Purch

for 10% of bonds bid for, payable to the VII. Treas., required.
to pay accrued int.

CANTON, Stark County, Ohio.—Bond Offering.— Proposals will be re-
2)4% I"mprovement 190 byE C. Brumbaugh, City Aud., for the following

$7,000 park and site bonds Denom. $1,000. Due Mch 11921

2.500 road-roller bonds. Denom. $1,000 and $500. Due Mch. 1 1921.

1.200 Chance Ave sewer bonds. Denom. $1,000 and $200. Due $1,000
Mch. 1 1910 and $200 Mch. 1 1916.

1.200 East Seventh St. sewer bonds. Denom. $1 000 and $200 Due
$1,000 Mch. 1 1915 and $200 Mch. 1 1916 *

5.900 Hiram St. bonds. Denom. $1,000 and $900. Due on Mch 1 as
forows: $1,000 In 1913, $1,000 In 1914. $2,000 in 1915 and VI'000

6.900 North Rex St. bonds. Denom. $1,000 and $900. Dueon Mch las

*nn
5500 ArImgton Ave. bonds. De Due
Mch. 1 1913 and 1915 and $500 Mch 1 1916
lgortI?\ARhex St {mtys portion) bonds. Denom. $1,000 and $100
A .
Date Mch. 1 1911. Int. M. & S. Purchaser to furnish blank bonds at
his own expense. Cert, copy of the abstract showing the legality of the
Issue will be furnished upon application to the City Auditor. Bonds to be
delivered and paid for within 10 days from time of award. Cert, check on
a ba_nkdln Canton for 5% of bonds bid for, payable to the City Treas.,
required.

CENTER POINT, Linn County,
tion to Issue the $12,000 5% electrlc light bonds (V. 93, p. 303)
carry at the election held July 3

nrAa~NrJA . ®@C,HO®L DISTRICT, Stanislaus County, Cal.—Bond Sale.—
vvm. K. staats & Co. of Pasadena have been awarded, It Is stated, an Issue
of bonds at par, int. and $236 60 premium.

. CHAVES COUNTY SCHOOL DISTRICT NO. 12. N. Mcx— Bond Offer-
tn<7.— Proposals will be received until 10 a. m. Aug. 21 by J. Sutherland,

(7= O.Roiwall), for $2,000 6% coup. bldg, bonds. Auth. Sec.
1542, Compiled Laws of 1897 Denom. $500. Date Sept. 1 1911 Int
J. &J. at the Co. Treas. office. Due 30 yrs., opt. after 10 yrs. Cert, check
for $50 required. Purch. to furnish blank bonds. Bonded debt, Including
this issue, S3,050. No lloating debt. Assess, val. for 1911, $192,270.
Official circular states there Is no litigation pending or threatened In this
district, and there has never been any default In the payment of any of the
district's obligations.

CHICAGO, IIl., Sanitary District.— Bond Offering.— Further details are
at hand relative to the offering on Aug. 24 of the $1,000,000 4% bonds
(V. 93, p. 303). Proposals will be received until 1 p. m. on that day by
I. J. Bryan. Clerk. Denom. $1,000. Date Sept. 1 1911. Int. M. & S.
at the Dist. Treas. office. Due $50,000 Sept. 1 1912 to 1931 Incl. Cert,
check (or cash) on a Chicago bank for 5% of bid, payable to the Clerk,
Is required. Bonded debt, including this Issue, $20,970,000. Equalized
valuation for 1910, $889,831,089.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

CHILLICOTHE, Hardeman County, Texas.—Bonds

Jule/ 20 the State Comptroller reglstered $15,000 5% 10-40-yr.
er-works bonds.

CLARENCE SPECIAL SCHOOL DISTRICT (P. O. Clarence), Shelby
County. Mo.— Bonds Offered by Bankers.— The Mercantile Trust Co. of St.
Louis Is offering to Investors the $25 000 5% 5-20-yr. (opt.) bonds offered
by the city on May 10 (V. 92, p. 1129). Date May 1 1911. Bonded debt,
this Issue. Assessed valuation 1909 $642,640.

CLARKSVILLE. lMontgomery County. Tenn.— Bond Offering.— Pro-
posals will be received until 12 . Sept. 4 for $60,000 4 J4% coup, water
bonds, It Is stated. Denom. $1 000. Date Oct. 1 1911. Int. A. & O.
Due optlonally after 10 years.

CLAY COUNTY (P. (). Henrietta), Tex.— Bond Election Rescinded.— The
order for an election -d) vote Aug. 5on the question of issuing $200,000 road
bonds has been rescinded, we are advised.

CLEVELAND, Ohio.—Bond Offering.— Proposals will bo received until
12 m.Sept. 15 by Il. B. Wright, City Aud., for $100,000 bridge and $35,000

?WH: S1°000 1 1913 aml 1914 $2,000 In 1915 and $2,900 In_1916.
$1,00 nd $500. §1000

1,100

lowa — Bonds Defeated.— The tpl_rlo%os -
ailed to

Registered.— On
(opt)

farm school 4% coup, bonds (V. 93, p. 103). Denom. $1,000. Int. A. &
O. at the Amer Exch. Nat. Bank in N,Y ' .Due Oct. 1 1024. Cert, check
on a national bank for 5% of bonds blc> .. ; payable to the Treas., required.

CLEVELAND HEIGHTS, Ohio,-- J Offering.— Proposals will bo re-
ceived until 12 m. Sept. 5 by II. A’ mfleld, VIl. Clerk (I>. O. No. 309
Beckman Bldg., Cleve.), for the fojio.-i.tg 4 34% coupon bonds:
$8,965 Wilton Road linprovt. assessment bonds. Denom. $500 and $465
Due $465 Oct. 1 1912 and $500 Oct. 1 1913 aud $1,000 yearly Oct 1
from 1914 to 1921 Incl.
1 1912 and

2,519 sewer bonds. Denom. $500 and $19. Due $19 Oct.
$500 yearly Oct. 1 1913 to 1917 Incl.

12,868 highway Improvement bonds. Denom. $500 and $368. Due $868
Oct. 1 1912 and $1,000 Oct. 1 1913, 1914 and 1915 and $1,500

yearly Oct. 1 from 1916 to 1921 incl.
water-works bonds. Denom. $500 and $222. Due on Oct.
follows: $222 In 1912 and $500 In 1913, 1914 and 1915.

Authority of road bonds. Sec. 3,914, Gen. Code; and of sewer, water and
highway bonds. Sec. 3939 to 3947 incl., Gen. Code. Date "day of sale.”
Int. A. & O. at the Village Treas. office. Bonds to be delivered and paid for
within 10 days from time of award. Cert, check on some bank other than
the one making the bid for 10% of bonds bid for, payable to the Village
Treas., required Purchaser to pay accrued Interest.

CLEVELAND HEIGHTS SCHOOL DISTRICT, Cugahoga County, OhIU
—Bond Offering.— Proposals will be received until T.
Rose, Clerk Bd. of Ed., at the Guardian Sav. A Tr. Co. In Cleveland for
$7,00D 4y,% coup. bldg, bonds. Auth. Sec. 2294, 2295, 7626 7627, 7029
and 7630, Gen. Code. Denom. $1,000. Date “day of sale.” Int. A, & O.
at the VIII. Treas. office. Due $1,000 yrly. Oct. I from 1920 to 1926 Incl.
Bonds to be delivered and paid for within 10 days from and after time of

1,722 1 as

award. Cert, check on a bank other than the one making the bid for 10%
of bonds bid for, payable to the DIst. Treas., required. Purch. to pay
accrued Int.

COAL INOA. Fresno County, Cal.— Bond Offering.— Proposals will bo
received until 3 p. in. Aug. 7, It Is reported, by the Cleric Bd. of Trustees,
for the $40,000 5% sewer bonds voted recently (V. 92, p. 1581). Denom. $500.

COLEMAN, Colcntan County, Tex.—Bond Election.—On Aug. 12 an
election will be held to decide whether or not the city shall Issue $25,000 5%
15-10-yr. (opt.) str.-Impt. bonds, according to reports.

COLUMBUS, Ohio.— Bond Election.— An election will be held Nov. 7 to
vote on the question of Issuing $700,000 grade-crossing elimination bonds.

COLUMBUS SCHOOL DISTRICT (P.O.Columbus),Ohio— Bond Sale.—
On Aug. 1the $126,000 4% 20-yr. coup, bonds (V. 93, p. 303) were awarded
to the Provident Savings Bank & Trust Co. In CiIn. for $126,201, making
the price 100.159. A bid of $126,010 was also received from the New First
Nat. Bank In Colorado.

CONNEAUT. Ashtabula County. Ohio.— Bond Offering.— Proposals will
be received until 12 m. Aug. 21 by D. R. Watson, City Aud., for $5,444 39
Date Julv 15

4H% land-purchase bonds. Auth. Sec. 3939, Rev. Slat.
1911. Due 2 bonds In 10, 11, 12, 13, 14 yrs. and 1 bond In 15 yrs. Bonds
to be delivered and paid for within 10 days from time of award. Cert,

check for 10% of bonus bid for, required. Purch
to pay accrued Int.

CRAWFORD COUNTY

payable to the City Treas.,

(P _O. Bucyrus) Ohlo—Bond Offering —Pro»
posals will be received until 12 m. Aug. 11. Ackerman, Co Aud

for $10,000 4H % bridge bonds. Auth. Sec 2434 and 2435, Gen Code
Denom. $1,000. Date Sept. 1 1911. Int. M. & S. at the CoA Treas. at
Bucyrus. Due $2,000 Sept. 1 1912 and $8,000 Sept. 1 1913. Cert, check
on a local bank for $250, payable to the Co. Treas., required. Purch. to
pay accrued Int. Bids must bo unconditional.

CULBERTSON, Valley County, Mont.—Bond Sale.— On July 29 the
$39,500 10-20-yr. (opt.)  coup, water works bonds (V. 93, p. 65) were
awarded to the Amer. Light & Water Co. In Chicago for $39,910 (101.037)
and int. for 6s. Other bids follow
Farson, Son & Co., Chic $39,9001McGuattus Plbg.& Mach. Co $39,100
38,750

C. .. 39,500 |S. A. Kean & Co., Chic
Sutherlln & Co., Kan City,Mo 39.500[Continental Trust Co 38,510
G. Jacgrc .39 ,000]
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DARKE COUNTY (P. 0. Greenville). Ohio.—Bond Offering.— Proposals
will be received until 10 a. m. Aug. 18 by F. Snyder, Aud., for the following

4)4% Impt. bonds " -
$152,500 road bonds Auth. Sec. 6920 to 6950 Incl., Gen. Code. Due
$30,500 yrly. Aug. 18 1913 to 1917, Incl.
40,000 dltch bonds. Auth. Sec. 6193, Gen. Code. Due $8,000 yrly.

Aug. 18 1912 to 1916 Incl.

Denom. $500. Date Aug. 18 1911. Int. F. & A. at the Trcas. office.
A deposit of $500 with the Aud. or an unconditional cert, check for $500
on a bank In Darke County, payable to the Bd. of Co. Comm’rs., required.
Bids must be unconditional. Purch. to pay accrued Interest.

DEDHAM, Norfolk County, Mass.— Temporary Loan.—On July 31 the
loan of $20,000, due Nov. 6 1911 (V. 93. p. 303), was negotiated with the
Dedham Institution for Savings at 3.25% discount.

DORCHESTER COUNTY (P. O. Cambridge), Md.—Bond Sale.— Reports
state that an Issue of $25,000 5% 10-yr. road-Impt. bonds was awarded to
the Dorchester National Bank for $25,155— making the price 100.62.

DORRANCETON, Pa.—Bond Sale.— On July 1 the $36,000 5% 5-16-yr.
(ser.) coup, sewer bonds (V. 93, p. 65) were awarded to Harris, Forbes &
Co. of N. Y. at 103.191—a basis of about 4.613%.

DUBLIN INDEPENDENT SCHOOL DISTRICT (P. O. Dublin), Eratli
County, Tex.—Bond Election.— The election to vote on the question of Issu-
ing $45,000 5% 10-40-yr. (opt.) bldg, bonds (V. 93, p. 120) will be held
Aug. 5.

DUVAL COUNTY (P. O. Jacksonville), Fla.—Bond Offering.— Proposals
will be received until 10 a. m. Aug. 28 by the Bd. of Co. Commrs., care
P. D. Cassldey, Clerk, for $250,000 5% bonds. Auth. Sec. 792, Gen. Stat.
Int. J. & D. Due Dec. 1 1939.

EAST HAMPTON SCHOOL DISTRICT (P. O. East Hampton). Suffolk
County N. .—Bond Sale.— On July 24 the $17,000 5% bldg, bonds
(V 92" 'p. 1654) were awarded to Adams & Co. of New York for $17,015—
making the price 100.088. Denom. $1,000. Date Aug. 1 1911. Int.
F. & A. Due $2,000 from 1912 to 1919 Incl. and $1,000 in 1920.

EAST YOUNGSTOWN, Mahoning County, Ohio.—Bond Offering.—
Proposals will be received until 12 in. Aug. 20 (this date falls on Sunday,
but Is so given In the advertisement) by P. J. Carney, Village Clerk, for
$30,000 6% Wilson Avc. sewer bonds. Auth. Sec. 2835, Rev. Stat. De-
nom. $1,000. Date Sept. 1 1911. Int. M. & S. Due $3,000 yearly
Sept. 1from 1912 to 1921 Incl. Bonds to be delivered and paid for within
10 days from time of award. Certified check on a bank in Mahoning County
for 2% of bonds bid for, payable to Treas., required. Purch. to pay
accrued Int.

ELMHURST SCHOOL DISTRICT NO. 46,(P. O. Elmhurst), Du Page
County, 11— Bond Offering.— Proposals will' be received until 8 p.
Sept. 2 by A. A. TIimlte, Sec. Bd. of Ed., for $20,000 of an Issue of $40, 000
5% bldg, bonds voted July 23 1910. Denom. $1 000. Date Sept. 2 1911.
Int. A. & O. at the Elmhurst State Bank. Due on April 1 as follows:
$3,000 In the even yrs. and $2,000 In the odd yrs. from*1912 to 1919 Incl.
Cert, check for $500, payable to the Bd. of Ed., required. Bonded debt
at present, $40,000. Assess, val. for 1910, $897,623.

EL RENO. Canadian County. Okla.—Bonds Authorized.— An ordinance
has been passed providing for the Issuance of the $35,000 6% coup, water
bonds voted July 11 (V. 93, p. 244). Denom. $1,000. Date Aug. 1 1911.
Int. F. & A. at the fiscal agency of the State In New York, or. In the event
of the discontinuance of such agency, then at the Nat. Reserve Bank In
New York. Due Aug. 1 1936.

ELROY, Juneau County. Wis.—Bond Sale.— On Aug. 1 the $6,000 5%
10-15-yr. (ser.) water and light bonds (V. 93, p. 244) were awarded to the
Harris Trust & Savings Bank In Chicago at 104.35—a basis of about

4.541%. The bids follow: A

Harris Tr.&S.Bk., Chic.. .$6,261 00 S. A. Kean & Co., Chic $6,100 52
C. S. Kidder A Co., Chic.. 6,186 00 C. H. Coffin, Chicago____ 6,091 00
Ulen & Co., Chicago 6,124 25 llanchett Bond Co., Chic.. 8,091 00
H.C. Speer & Sons Co., Chi 6,122 00 John Nuvccn & Co., Chic.. 6,066 00

Denom. $1,000. Date July 1 1911. Int. &

ELSINORE, Riverside County, Cal.—Bonds Defeated.— The election held
July 7 resulted In a vote of 66 "for” to 35 "against” the proposition to Issue
the $20,000 6% bonds (V. 93, p 65). A two-thirds vote was needed to
authorize.

EMAUS SCHOOL DISTRICT (P. O. Emaus), Lehigh County, Pa.—
Bond Sale.— On July 31 an lIssue of $9,800 school bonds was awarded to
local people, It Is reported.

EUGENE, Lane County, O re—Bond Offering.— Proposals will be received
until 7-JO0 p W, Avig 2*. by u b son, City Recorder, for the $130,000
25-yr. refunding and' $57,000 'l15-y "Bht, power and water bonds voted
July 17 (V. 93, p. 303) at not exci 5% int. Denom. $100 to $1,000.
Int. seml-ann. Cert, check for 2 >ld required.

EX'CTEK, Tulare CounG' Cal. -Bond Election.— The question of Issuing
$45,000 water-plant uonds will be voted upon at an election on Aug. 30,
according to reports.

FALL CREEK, Eau Claire County, Wis.—Bonds Defeated.— On July 28
the question of Issuing $10,000 watcr-works-protectlon bonds was defeated,
It Is stated, by a vote of 40 “for” to 75 "against.”

FALLS COUNTY (P O. Marlin), Texas.— Bond Election Proposed.— The
proposition to hold an election to vote on the Issuance of $250,000 road
bonds In Precinct No. 1 Is being discussed.

FARGO, Cass County. No. Dak. - Bond Sale.— On July 10 the $65,000
5% 13- (aver.) water-works and filtration-plant bonds (V. 93, p. 120)
were sold; It Is stated, to the Minnesota Doan & Trust Co. In Minneapolis
at 103.88.

FAYETTE, Fayette County, Ala.—Bonds Voted.—The election
July 24 resulted In favor of the proposition to Issue the $22,000 5%
water and sewerage bonds (V. 93, p. 244). Int. seml-ann.
04 to 7.

FAYETTE COUNTY (P 0. Lexington),
will be taken at an election In November,
Issuing $70,000 4}, funding bonds.

FETT SCHOOL DISTRICT NO. 2 (P. O. Timber Lake). Dewey County,
So. Dak.— Bond Offering.— Proposals will be received until 12 m. Aug. 21
by G. E. Breckinridge, Dlst. Treas., for $8,000 5-15-yr. (opt.) reg. bldg,
bonds. Denom. $200. Int. semi-ann. at the Stock Growers' State Bank
In Timber Lake. No deposit required. No debt at present. Assess, val.
for 1910, $292,414 72.

FINDLAY SCHOOL DISTRICT (P. O. Findlay), Hancock County, Ohio.
— Bonds Authorized.— A resolution has been passed providing for the Issu-
ance of $2,000 4% Strother and Taylor sch.-bldg. bonds. Denom. $250.
Date Aug. 10 1911. Int. F. & A. Due $250 yrly. Aug. 10 from 1912 to
1919 Incl.

FLINT SCHOOL DISTRICT (P. O. Flint). Genesee County, Mich.— No
Bonds Voted.— We are advised that the reports in one of the papers stating
that the Board of Education had voted to Issue $40,000 refunding bonds
Is erroneous.

FORT DODGE, Webster County, la.—Bonds Defeated.— The proposition
to issue the $125,000 water-llltratlon-plant bonds (V. 93, p. 244) was de-
feated, reports state, at the election held July 24.

FOSTORIA, Seneca County, Ohio.— Bond Sale.— On July 27 the $3,725
4)4% 4'A-yr. (av.) str.-Impt. (city’s portion) bonds (V. 93, p. 182) were
awarded to the First Nat. Bank In Fostorla for $3,732 (100. 187) and Int.—
a basis of about 4.454%. No other bids were received.

FRANKLIN COUNTY (P. 0. Columbus), Ohio.— Bond Sale.— On July 28
the 5 Issues of 4)4% road bonds aggregating $214,500 (V. 93, p. 244) were
awarded, $100,000 to Otis & Hough of Cleveland at 100.764 and $114,500
to the Davies-Bertram Co. of CIn. for $115,223, making the price 100.631.
Other bids follow:

New Flist Nat. Bk, Colum.$215,7131 Prov.Sav.Dk.&Tr.Co.,Cinc.$215,306

FULTON, Callaway County, Mo.— Stale Auditor liefuses to Register Bonds.
— The State Auditor Is said to have refused to register the $4,000 bonds
voted May 24 (V. 92, p. 1583) to purchase a library site. It Is the opinion
of the Auditor that cities of Fulton’s class have no authority to vote bonds
for that purpose.

GALION, ICrawford County Ohio.—Bond Offering.— Proposals will bo
received until 12 in. Aug. 7 by C. S. Hetrick, City Aud., for tho following
4X% coupon improvement assessment bonds:
$27,000 East Main St. bonds. Denom. $500.

1913 to 1921 Incl. and $4,500 Au

7,800 No. Market St. bonds. Denom.

Due $500 yrly. on Aug. 11913 to 1921 Incl.

held
10-yr.
I'lic vote was

Ky.—Bond Election.— A vote
It Is stated, on the question of

Due $2 500 yrly. on Aug. 1

and $3,300 Aug. 11922.
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%500 except one bond of $800.
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6,400 So. West Side sewer bonds. Denom. $500, except one bond of
$400. Due $1,000 yrly. on Aug. 1 1913 to 1916 Incl. and $2,400
Aug. 1 1917.

Authority Sec. 3881 Gen. Code. Date Aug. 1 1911. Int. F. & A. at
the City Treasurer's office. Purchaser to pay accrued Interest.

GALVESTON, Galveston County, Tex.— Bonds Registered.— An Issue of
$100,000 5% water bonds was registered on July 19 by the State Comp-
troller. Maturity 40 years, optional at pleasure of city.

GALVESTON COUNTY (P. O. Galveston), Tex—Bonds Registered.—
On July 18 $100,000 of the $500,000 5% 20-40-yr. (opt.) coup, bridge bonds
(V. 92, p. 1715) were registered by the State Comptroller.

Bond Sale.— Reports state that the entire Issue of the above bonds
($500,000) has been awarded to Spltzer, Rorlck & Co. of Toledo.

GARLAND, Dallas County. Texas.—Bonds Voted.— An election held
recently resulted in favor of the question of Issuing $15,000 school-bldg,
bonds, ‘according to reports.

GARY, Lake County, Ind.—Bond Offering.— Further details are at hand
relative to the offering on Sept. 5 of the $50,000 4% coup, police and flre-
statlon bonds (V 93, p. 303). Proposals for these bonds will be received
until 8 a. m. on that day by H. G. Moose, City Clerk. Denom. $1,000.
Date Sept. 5 1911. Int. in Sept, at the City Treas. office. Due 1921.
Bonds are exempt from city taxation. Cert, check for $1,000, payable to
the "City of Gary,” required.

GIRARD, Trumbull County. Ohio.—Bond Offering.— Proposals will be
received until 12 m. Aug. 14 by J. E. Stotler, Village Clerk, for $5,800 5%
coup, tax-free Liberty St. (village's portion) Impt. bonds. Auth. Secs. 53
and 57, Municipal Code. Denom. $580. Date Aug. 1 1911. Int. F. & A.
at the First Nat. Bank In Girard. Due $580 each six months from Mch. 1
1913 to Sept. 1 1917 Incl. Bids must be unconditional. Bidders are re-
quested to state at what price they will furnish blank bonds. Cert, check
for 5% of bid, payable to the Treas., is required.

GLENDORA, Los Angeles County. Cal.— Bonds Defeated.— The election
held June 17 Is stated to have resulted In the defeat of the proposition to
Issue the $50,000 5% school bonds (V. 92, p.

GORMAN INDEPENDENT SCHOOL DISTRICT (P.

Eastland County, Texas.— Bonds Registered.— On July 27 the State Comp-
troller registere 'an Issue of $20,000 5% 20-40- -yr. (opt.) bldg, bonds.
, GRAETTINGER SCHOOL DISTRICT (P. O. araettinger), Palo Alto
County, lowa.— Bonds Defeated.— An election held July 14 resulted in the
defeat of a proposition to issue $10,000 bldg, bonds. The vote was 50
“for” to 110 “against.”

GRAFTON, Lorain County, Ohio.— Bonds Not Sold.— No bids were re-

ceived on July 27 for the $12,000 5% coup, road-Impt. bonds (V. 93, p. 65).

GRAND RAPIDS, Kent County, Mich.—Bonds Awarded in Part.— On
July 31 the $45,000 1-5-yr. (ser.) sewer and $108,000 3-5-yr. (ser.) street-
Impt. 4 14% assessment bonds (V. 93, p. 182) were awarded to the Detroit
Trust Co. for $153,000 (100.30) and Int. There were no other bids.

GREENVILLE SCHOOL DISTRICT NO. 17 (P. O. Greenvilleg, Green-
ville County. So. Caro.—Bond Sale.— On Aug. 1 the $40,000 5% 20-yr.
coup, tax-free bonds (V. 93, p. 182) were awarded to Thackston & Son of
Greenville at 103.26 and int.— a basis of about 4.746% . The bids follow:
Thackston & Sin, Greenv...$41,304 Prov.Sav.Bk.&Tr.Co., ClIn. .$40,588
Seasongood & Mayer Cln— 41,244 Cutter, May & Co., Chlcago. 40,526
E. H. Rollins & Sons, Boston 21 ,2118 1llllyer Trust Co., ‘Atlanta.. 40,315

O. Gorman).

Well, Roth & Co., CIn 41, 064 Security Tr. Co., Spartanb'g 40,215
S. A. Kean & Co., Chicago.. 40 920 West. German Bk., Cln 40,053
Wachovia Tr. Co., WIn.-Sal. 40,800 A.J. Hood & Co., Detroit... 40,045

The above bidders aiso offered accrued
GROVE CITY. Franklin County. Ohio.
be received until 12 m. Aug. 15 by J.
Broad St. and $631 Midland St. 5%
one bond yrly. for 10 yrs.
GUNNISON, Gunnison County, Colo.— Bond Sale.— On July 7 the $90,-
000 6% 10-15-yr. (opt.) reg. water bonds (V. 92, p. 1715) were awarded to
Robt. A. Kean & Co. of Chicago for $90,500, making the price 100.555.
HADDON HEIGHTS, Camden County, N. J.— Bids Rejected.— The bids
received on Aug. 1for the $30,000 street bonds (V. 93, p. 303) were rejected.
HAMILTON, Butler Countg Ohlo—Bond Offermg—Proposals will be
received until 12 m. Au y . A. Grimmer, City Aud., for $9,884 7

Interest.

-Bond Offering.--Proposals will
Hugonoit, VII. Clerk, for $1,300
Impt. assess, bonds. Int. ann. Due

4)4% coup, sewer assess, bonds Denom. $988 47. Date June 1 1911
Int. J. & Due $988 47 yearly June 1 from 1912 to 1921 Incl. Bonds
to be delivered and paid for within 10 days from time of award. Cert,

check for 5% of bid, payable to Treasurer, reqwred

HAMTRAMCK SCHOOL DISTRICT NO. 8 . 0. Hamtramck), Mich.—
Price Paid for Bonds.— We are advised that t e price paid for the $35,000
4)4% 15-ycar building bonds awarded on July 21 to Matthew Finn of
Detroit (V. 93, p. 303) was par, and not 102 as reported In some of the
papers. Denom. $1,000. Date Aug. 1 1911. Int. F. & A.

HARRISON COUNTY (P. O. Cor donz Ind.—Bond Offering.— Proposals
will be received until 2 p. m. Aug. 1 s stated, by W. D. Barnes, County
Treasurer, for the following 4)4% Improvement bonds:
$19,520 Boone Township and Laconia road bonds. Denom. $488.

18.000 Webster Township and New Middletown road bonds. Denom.

450.

Interest Is payable In May and November.

HEARNE. Robertson County. Tex.—Bonds Not Sold.— The $20,000
water and $5,000 elec.-light 5% tax-free 20-40-yr. (opt.) coup, bonds of-
fered on July 10 (V. 93, p. 121) have not been sold.

HEMET. Riverside County, Cal.—Bonds Defeated.—An election held
July 5 resulted In a defeat of the proposition to Issue the $44,000 sewer bonds
(V.”92. p. 1655

.HERINGTON. Dickinson County, Kan.—Bonds Defeated.— The election
held July 20 resulted In the defeat of the proposition to Issue the $35,000
water bonds (V. 93, p. 182).

HILLSBORO, Hill County, Tex.—Bond Election.— Reports state that an
election will be held on Aug. 21 to vote on the question of Issuing $10,000
funding, $15,000 water and $5,000 sewer 15-40-year (opt.) bonds.
Int. seml-ann. The $10,000 Issue was defeated at an election held July 6
(V. 93, p. 182).

HOBART, Kiowa County. Okla.—Bond Election.— The City Council has
decided to call an election to vote on the question of Issuing $50,000 city-
hall, t$30,000 water and $20,000 park-site-purchase bonds, according to
reports.

HOLLIS. Harmon County. Okla.—Bond Offering.— Proposals will be
received until 12 m. Aug. 10 by the Board of Trustees for $52,000 water
and $20,000 sewer 6% coup, bonds. Date Aug. 15 1911. Int. F. & A
Due Aug. 15 1936. Cert, check for 2% of bonds bid for required.

HOUSTON COUNTY (P. O. Crockett.) Texas.—Bonds Registered.— On
July 27 the $24,000 5% 20-40-yr. (opt.) Road District No. bonds offered
on July 8, but not sold (V. 93, p. 182), were registered by the State Compt.

INTERNATIONAL FALLS, Koochiching County, Alinn.—Bond Offering.
— Proposals will be received until 8 p. m. Aug. 7 by R. C. Fraser, City
Clerk, for the following 6% bonds: [
$25,000 funding bonds. Date “time of Issue.” Due $5,000 In 5, 10, 15,

20 and 25 years. -
15.000 sewer and water bonds. Due $5,000 In 5, 10 and 15 years. [

Denom. $1,000. Int. ann. Cert, check (or cash) for $200, payable to
N. L. Olson, City Treas., required.

IRON MOUNTAIN SCHOOL DISTRICT (P. O. Iron Mountain), Dickin-
son County, Mich.—Bond Sale.— Reports state that the $100,000 5% hlgh-
sch.-bldg. bonds voted on Apr. 27 (V. 92, p. 1266), have been sold.

JACKSON. Butts County. Ga.— Bond Election Proposed.— The question
of Issuing $11,000 water-works-impt. bonds will be submitted tola vote, It is
reported, at an election to be held soon.

JACKSON, Hinds County, Miss.—Bond Sale— On Aug. 1 the $65,000
school and $85,000 street 5% 20- -year coupon_bonds were awarded to the
Investors Securities Co. of Des Moines at 102.073 and Int.— a basis of about
4.85%. The other bids follow:

McCoy & Co.. Chicago..$153,005 00 E.H.Rollins & Sons,Chlc.$152.139 00
Fifth-Third Nat. Bank.. 152,490 00 Harris, Forbes & Co.,N.Y.151,978 50
Interstate Bk.& Tr. Co.. 152,400 00 Cutter,May & Co., Chic. 151,146 00
Well, Roth & Co., ClIn.. 152,310 00 Seasongood & Mayer, CIn 151,017 00
Western-German N. Bk. 152,300 00 Prov.S. B. & Tr. Co., Cln 151,005 00

Farson, Son & Co, of Chicago bid $154,505 for 5'As.

JACKSON, Madison County. Tenn.— Vote.— The vote cast on July 25 on
the Issuance of $100,000 rallroad-ald bonds at not exceeding 5% Int. was
720 to 180, not 717 to 106 as at first repofted (V. 93, p. 304). We'are
advised that these bonds will be offered for sale upon the completion of the
road lull013 or mii

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



362

JEFFERSON. Grant County, Okla.—Bond Election Proposed.— This town
Is considering the holding of an election to vote on the Issuance of $11,000
water bonds. It Is reported.

JEFFERSON COUNTY (P. O. Steubenville). Ohio—Bond Bale.— On
July 28 the $35,000 4% hospital bonds (V. 93. p. 182) were awarded to the
Nat. Exchange Bk. of Steubenville at par and Int., according to reports.

Bond Sale.— On Aug. 1the $30,000 4 'A% coup, road bonds (V. 93, p. 182)
were awarded to the First Nat. Bank In Smlthfleld at 104.70. Several other
bids were received.

JOPLIN, Jasper County, Mo.—Bond Election.— An election will be held
Aug. 14, It Isstated, to vote on the question of issuing $35,000 flre-dept. bds.

JUNCTION CITY. Lane County, Ore.—Bonds Defeated.— By a vote of
57 to G3 polled at an election held July 3, a proposition to Issue $17,000
street-improvement bonds was defeated.

KENDRICK SCHOOL DISTRICT (P. O. Kendrick), Latah Countg
Idaho.— Bond Sale.— Keeler Bros, of Denver have been awarded $15,00
5% bldg, bonds, according to reports.

* LADONIO. Fannin County. Texas.—Bonds
Comptroller registered on July 25 $10,000 5%
works bonds.

LA GRANGE. Cook County, 111— Bonds Offered by Bankers.— The Mer-

cantile Trust Co. of St. Louis Is offering to Investors $13,500 5% special
assess bonds. Denom. 8 bonds of $1,000 each and 11 bonds of $500 each.
Date June 9 1911. Int. ann. In Dec. Due Dec. 31 1913, opt. at any time.
"' LAKE ODESSA lonia County, Mich.— Bond Offerlng—ProposaIs will
be received until 6 p. m. Aug. 7 by A. J. Dann, VII. Clerk, for $8,000 5%
water bonds. Auth. vote of 260 to 11 at an election held July 24 Denom.
$500. Int. seml-ann. Due $500 yrly. Sept. 1from 1913 to 1928, incl.

LAS CRUCES. Dona Ana County, N. Mex.—Bond Sale.— The $35,000
sewer and $40,000 water 5% 20-30-year (opt.) bonds offered on July 1
(V. 92, p. 1656) were awarded to Emerson & Hough.

LATHAM, Butler County, Kans.—Bond Election.— An election will be
held shortly. It Isreported, to vote on a proposition to Issue $4,500 school-
building-improvement bonds.

LAUDERDALE COUNTY (P. O. Florence), Ala—Bond Election Pro-
posed.— There Is talk, according to reports, of calling an election to vote on
the question of Issuing $150,000 road bonds.

LAWRENCE, Douglas County, Kan.— Bonds Authorized.— Ordinances
have been passed providing for the issuance of the following 5% coup, bonds:
$33 091 88 street-Impt. bonds. Series No. 1. Denom. GO bonds of $500

each, 9 bonds of $309 18 each and one bond of $309 26. Due
[' $3 309 18 yrly. Aug. 1 1912to 1920, Incl., and $3,309 2G Aug. 1
921.
|10 100 IOfstreet impt. bonds, Series No. Denom. $500, except one
~bond of $600 19. Due $1,100 19 Aug 11912 and $1,000 yrly.
1 1912 to 1921, incl.

llgetstered.— The State
15-10-yr. (opt.) water-

[ g. 11911. Int. F. & A. at the State Treas. office at Topeka.
LEBANON, Linn County, Ore.—Bonds Refused.— According to reports
the $70,000 0% 20-yr. gold coup, sewer bonds awarded on April 4 to Morris

Bros, of Portland (V. 92, p. 1055) have been refused by them.

LENOX, Taylor County, lowa.— Bond Election.— A vote will be cast on
Aug. 15 on the question of Issuing $35,000 water bonds, according to local
papers.

LEXINGTON, Richland County, Ohio.— Bond Offering.— Proposals will
be received until 12 m. Aug. 28 by J. George, VII. Clerk, for $8,000 4%
coup, public-hall bonds. Auth. Sec. 3939 to 3954, incl.,, Gen. Code.
Denom. 5500. Date Aug. 15 1911. Int. A. & O Due $500 each six
months from April 1 1912 to Oct. 1 1919, Incl. Purch. to pay accrued int.

LIGONIER , Westmoreland County, Pa.—Bond Sale.— On Aug. | the
$18,800 4 'A% 10-30-yr. (opt.) coup, tax-free ref. and sewerage bonds
(V. 93, p. 121) were awarded to Farson, Son & Co. of N. Y. at 101.205 and
Int.—a basis of about 4.35% to opt. date and 4.428% to full maturity.
A bid of 100.4G5 was aiso received from the Mellon Nat. Bank In Pittsburgh!

LITTLE ROCK. Pulaski County, Ark.— Bonds Offered by Bankers.— The
Mercantile Trust Co. of St. Louis is ollerIng to Investors $9 000 5>$% gold
paving bonds. Denom. $500. Date May 15 1911. Int. M. & N. In St
Louis. Due $1,000 May 15 1912 to 1920 Incl.

LITTLETON. Halifax County, No. Car.— Bond Offering.— Proposals will
be received until 12 m. Aug. 25 by T. J. Miles, Mayor, for $10,000 G% 40-
yr. coup, bonds. Denom. $100. ~Cert, check for 5% of bid Is required

LONG PINE SCHOOL DISTRICT NO. 41 (P. O. Long Pine), Brown
County, Neb.—Bonds to Be Sold to State.— We have been advised that the
district expects to sell the $6,000 bldg, bonds olfercd on July 1 (V. 92 n
1656) to the State. ' Tox

LORAIN COUNTY (P. O. Elyria), Ohio.— Bond Offerlng—ProposaIs will
be received until 12 m Aug. 22 by the Bd. of Co. Comm'rs, C. Chandler

Clk., for $70,000 4 co E’ %‘ l\ger brid ge bonds. Auth Sec. 24341’
2438 243‘% Geh. Codé 'ai’l'éo 1eEYISA s btd June 16 an'd "Julv"24 1911
Denonn. $1 DateSep 15 1911 Int. M. &S. at the Co. Treas office’

Due $

condlt?é\‘?ﬁ? EEP%VI EHEEI{ ?Bf $§4Ug Hr&m A a bAAk other o be mak.

the one mak-

ing ttlte bid, payable to the Co. Treas., required. Bids must be uncondi-
tiona
LUTHER, Boone County. lowa.—Bond Offering.— Proposals will be

received until 3 p. m. Aug. 14 for the 54,800 5% water-works bonds (V 9°
p. 1716). Auth. vote of 55 to 19 at the election held May 29 Due $900
In 5 yrs., 51,200 in 10 yrs., $1,200 In 15 yrs. and $1,500 in 20 yrs.

LUVERNE, Rock County, Minn.—Bids Rejected.— All bids received on
July 29 for the $30,000 5% ret. bonds were rejected. The highest bid re-
ceived, we are advised, was from F. E. McGraw.

MACON, Ga.—Bond Offering.— Attention is called to the official notice
elsewhere in this Department of the ollerlng on Sept. 4 of the $700,000
4)4% gold coup, water-works bonds. For description and terms of offer-
ing see V. 93, p. 121.

MADISON COUNTY (P. O. Huntsville), Ala.— Bonds Not Sold.— We are
advised under date of July 31 that the $50,000 4 J4% 20-30-yr. (opt.) bonds
otlered on July 10 (V. 92, 1716) have not been sold. It Is expected that
these securities will be soid at private sale.

MARBLE (P. O. Greenway? Itasca County, Minn.—Bond Offering
Proposals will be received until 8 p. m. Aug. 14 by the Village Council for
$97,399 63 5% bds. Denom. $1,000, except one bond of $1,399 63 Int
semi-annual. Due $10,000 yrly. Dec. 1 1912 to 1920 Incl. and $7,399 63
Dec. 1 1921. J. E. Gravel is Clerk. A similar Issue of bonds was odcred
but not sold on July 10 (V. 92, p. 1716).

MARION COUNTY (P. O. Palmyra), Mo.— Bids Rejected.— Re- offerlng —
The bids received on August 1 for the $5,000 4% 10-20-yr. (opt.) hospital-
bonds were rejected Proposals are again asked for and win be received
this time until Sept. 5.

MARION, Marion County, Ohio.— Bonds Not Sold.— No bids were re-
ceived on July 29 for the two Issues of 4'% coup, bonds, aggregating $37 500
(V. p. 183). We are advised that these securities will now be olfercd at
prlvate sale.

Bond Sale.— According to reports, the above bonds have since been sold to
Seasongood & Mayer of Cln., for $37,563, making the price 100.1

MARION COUNTY HIGH SCHOOL DISTRICT NO. 1 (P. O. Marion
So. Caro.— Bond Offering.— Proposals will be received until 12 m. Aug 31
by J. W. Johnson, Attorney, for $20,000 5% coup. sell, bonds. Int arm
Maturity 40 yrs. Purch. to pay accrued Int. These bonds were previously
offered on May 25, but the bids received were rejected (V. 92, p. 1656).

MARION COUNTY SCHOOL_DISTRICT NO. 36 (P. O. Marion). So. Caro.
— Bond Offering.— Proposals will be received until 12 m. Aug. 31 by J. W
Johnson. Attorney, for $30,000 5% coup. sch. bonds. Int. ann. Maturity
40 yrs. Purch. to pay accrued Int. These bonds were previously offered
on May 25 (V. 92, p. 1268).

MARLBORO, Middlesex County, Mass.—Bond Sale.— On Aug. 1 the
515,000 4% 1-15-yr. (ser.) coup, sewer loan bonds of 1911 (V. 93, p. 304)
were awarded to Blodget & Co. of Boston at 102.276 and Int.— a basis of
about 3.67%. Other bids follow:

Merrill, Oldham & Co., Bost.102.159 IBlake Bros. & Co., Boston..101.76
Estabrook & Co., Boston-—-—-102.05 Adams & Co., Boston 101.67
R. L. Day & Co., Boston-—--101.89 |Hayden, Stone & Co., Bost..101.64

S- MARLIN. Falls County, Texas.—Bonds Voted.— A proposition to Issue
street-paving bonds Is reported as having carried by a large majority at a
recent election.

MARYVILLE, Nodaway County, Mo.—Bond Election.— According to
local Papers. an election will be held Aug. 15 to vote on the Issuance of $100,-
000 water-supply bonds.
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water bonds has been awarded,
Interest semi-annual.

AIEDINA COUNTY ROAD DISTRICT NO. 1 (P. O. /Mallet Creek), Ohio.
— Bond Offering.— Proposals will be received until 1 p. m. to-day (Aug 5)
by C. P. Dickerman, Sec. Bd. of Road Comm’rs, for $30,000 4H % coup,
road-Impt. bonds. Auth. See. 4757-16 and 22b, Rev. Stat. Denom. $500.
Date July 1 1911. Int. A. & O. at the Sec. Bd. of Road Comin'rs’ office.
Due $4,000 each six months from Apr. 1 1923 to Apr. 1 1926, Incl.,, and
$2 000 Oct. 1 1926. Cert, check (or cash) for 2% of bid, payable to the
Sec. Bd. of Road Commissioners, required.

MELVILLE. Saint Landry Parish, La.— Loan Election.—An election
will be held Aug. 15, It is stated, to vote on the question of Issuing $5,000
certificates of Indebtedness In anticipation of revenues.

AlEAIPHIS, Tcnn.—Bond Offering.— Proposals will bo received until
2:30 p. m. Aug. 22 by E. M. Douglass, City Clerk, for the following ooup.
bonds:
$661,000 6% str.-Impt. bonds. Due one-litth yrly. from 1to 5yrs.

check on a Memphis bank for $5,000 Is required.

150.000 4~ % Normal School bonds. Due Aug. 1 1936. Cert check on

a bank in Memphis for $1,500 Is required.

300.000 4)4% str.-impt., &c,,bonds. Duo Aug. 1 1046.

a Memphis bank for $3,000 Is required.

Date Aug. 1 1911. Int. F. & A. In Memphis. Legality of above bonds
has been approved by Dillon, Thomson & Clay of New Tork, whoso opinion
will be furnished to the purchaser.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

Bond Election.— An election will be held Aug. 24, Itis stated, to vote on
the question of Issung $275,000 bonds for the acquisition of a permanenl
site for the Tri-State Fair and a public park.

_(P'O. Memphisi_.| Shelby County Tenn,
ndo Sal L. Rollins Sons and A. B. Leach & Co. of Chicago have

been awarded at 100.84—a ba5|s of about 4.459%— the $250,000 4 14%
-yr. coup bonds offered, but not sold, July 24 (V. 93, p. 304.) Other

blds follo
Bk., CIn.$251,7501Bk. of Com. & Tr. Co., Mem.$251,800

Fifth- Thlrd Nat.

AIIDDLETOWN Butler County, Ohio.—Bond Sale.—The Provident
Y Irust Go. In Cincinnati has been awarded at 104.276 and
nt. $30,000 4)4% street Impt. bonds. Other bids follow
Davles-Bcrtrain Co., Cln------ $31,2161Seasongood & Mayer CiIn.$31,011 50

Denom. $a00. Date June 11911. Int.J.&D. Dubfrom 1913 to 1942.

ALILAAL COUNTY (P. O. Cameron), Tex.— Bond Election.— The question
of issuing $100,000 road bonds in Precinct No. 1 will be submitted to a vote
n Sept.” 1, acéording to reports.

MILES CITY SCHOOL DISTRICT NO. 1 (P Miles City). Custer
County, Alont.—Bond Sale.— On July 29 the $50 000 18 14-yr (aver)
building bonds were awarded to Wells & Dickey Co. of Minneapolis‘at

Ingham County, Mich.— Bond Sale.— An Issue of $24,000 4 A %
it Is stated, to Bumpus & Co. of Detroit.

Cert.

Cert.check on

101.90 for 5s—a basis_of about 4.844%. Denom $1,000. Date July |
1911. Int. J. & J. The bids follow: 1
Wash. Tr. & Sav. Bank--——- $51,5001 Wells & Dickey Co., Minn $50 950
N. W. Halsey & Co Chic.. 51,405 S. A. Kean & Co.. Chic " s0'ioo
Harris Tr. & Sav. k Chic. 51,300)

We arc advised that the bid of Wells & Dickey was the only one conform-
ing with specifications. A similar Issue of bonds was awarded on April 10
(V. 92, p. 10561 but we are not advised whether or not this sale fell through.

IMILWAUKEE, Wis.—Bonds Authorized.—An ordinance has been
passed providing for the Issuance of $100,000 refunding bonds, It Isreported

IMISSION, Hidalgo County, Tex.—Bonds Voted.— A favorablo vote was
cast on July 18, reports state, on the question of Issuing $15,000 water bds.

AHSSOURI.— Capitol Bonds Voted.— Dispatches state that returns from
a majority of the counties of Missouri show that the proposition to Issue
$3,000,000 bonds to erect a new Cas)ltol at Jefferson City was adopted at the
election held Aug. 1. V. 92,

/IMODESTO, Stanislaus County, Cal.— Bond Election.— An election will be
held on Aug. 28, It Is reported, to vote on the question of Issuing $30,000
5% 1-40-yr. street- Impt. bonds. Denom. $750.

_AIONTGO/MERY, Ala.—Bond Election.— Reports stato that an election
will be held on Sept. 4 to decide whether or not $250,000 general purpose
$25,000 tpark and $50,000 sewer 5% 30-ycar bonds shall be Issued by the
Board of City Commissioners.

IMONTGOMERY COUNTY (P. O. Rockville), Aid.—Rond Sale.— On
July 25 the $12,000 4% road bonds (V. 93, p. 121) were awarded to the
Mutual Fire Ins. Co. for $12,0

IMONTGOMERY COUNTY (Pt O. Dayton), Ohio—Bond Sale —On
August 3 $2,000 4 A % ditch bonds were awarded to the Dayton Savings &
Trust Co. at 100.6825. A bkl of 100.30 was received from Seasongood &
Mayer of Cincinnati. Denom. $500. Date Aug. 5 1911. Int. F. & A

/MOUNT VERNON INDEPENDENT SCHOOL DISTRICT (P. O. /Mount
Vernon), Linn County, lowa.—Bond Offering— Proposals will be received

until 2:30 p. in. Aug. 15 by W. V. Chambers, Secy, of School Board, for
$19,390 5% bonds. Denom. $1,000, except one bond of $390. Date
Oct. 1 1911. Int. A. & O. at the DIst. Treas. office. Duo Oct. 1 1921

Cert, check for $500 required. Purchaser to furnish blank bonds at his
own expense. A certified copy of all proceedings evidencing the validity
of the bonds will be furnished by the district. No bonded debt. Estimated
value for 1911 $1,551,592. Assessed value for 1911 $387,898.

NANSE/MOND COUNTY (P. O. Suffolk). Va.— Bonds Voted.— An elec-
tion held on July 29 In Sleepy Hole Magisterial District resulted. It Is re-
ported, in favor of Issuing $16,000 bonds for the construction of an addi-
tional building for the Second District Agricultural High School at Driver.

NASH COUNTY, (P. O. Nashville), No. Caro.— Rond Offering.— Propos-
posals will be received until 12 m. Aug. 22 for the following 5% or 6% coup,
road-Impt. bonds.
$15,000 Castalla Township bonds.
May 13. Bonded debt,
Assessed val. $453,035.
Drybells Township bonds.
held .May 13. Bonded debt $20,000.
Assessed value $555,480.

North Whitakers Township bonds. Auth. vote of 121 to 3 at an
election held May 13 Bonded debt $20,000. Estimated value
$800,000 Assessed value $653,542.

South Whitakers Townshlp bonds. Auth. vote of 55 to 4 at an
election held May 13. Bonded debt $10,000. Estimated value
$500,000. Assessed value $320,075.

Denom. to suit purchaser. Date Oct. 11911. Int.(5%0r6%) A. &O.
at New York. Due Oct. 1 1941. A deposit of 5% of bid required. No
floating debt. Official circular states that there Is no litigation pending
or threatened In any manner aHectlng these bonds and that there has never
been any default In the payment of any obligations.

NEWARK. Essex County, N.J.— Temporary Loan.—A loan of $1,200,000
due in 6 months has been negotiated, It is stated, with Blodget & Co
New York at 3)4% .

NEW BEDFORD, Bristol County. Alass.—Bond'Sale— On July 28 the
following Issues of 4% reg. bonds were awarded to Estabrook & Co. of Bos-
ton at 102.095 and interest
$100,000 00 1 20-yr. (ser)

nt. J. &J
84,200 40 "munmpal loan No. 4 of 1911

Auth. vote of 89 to 1 at an election held
$15,000. Estimated value $700,000.

Auth. vote of 161 to 11 at an election
Estimated value $750,000.

20.000
20.000

10.000

"'hlgh scli.-loan” bonds. Date July 1 1911

bonds. Date June 1 1911

J. & I). Due $9,200 40 June 1 1912, $9,000 June 1 1913

to 1915 Incl., and $8,000 June 1 1916 to 1921 Incl.

20.000 00 1-10-yr. (sen) munmpal loan No. 5 of 1911” bonds. Date
July 1 1911. Int. J. & J.

19.000 00 "municipal loan No. 6 of 1911” bonds. Date July 1 1911
Int. J. & J. Due $2,000 July 1 1912 to 1920 Incl. and $1,000
July 11921.

Denom. $1,000. Bonds arc tax-exempt In Mass. Other bids follow:

Blodget & Co., Boston 102.0471 Blake Bros. & Co., Boston 101.77
Curtis & Sanger, Boston----101.91 N. W. Harris & Co., l)ostonll0I!55
Adams & Co., Boston 101.8751R. L. Day & Co., Boston 101.070

NEW BRIGHTON, Beaver County, Pa.—Bonds Defeated. The election
held July 22 resulted In the defeat of the question of Issuing $67,000 street,
$8,000 sewer and $25,000 municipal-building bonds. The vote was 180
"for” and 593 "against.'!JtJs reported. dA.-j*Ji-ii-n-1?)t.ir-H. a-L-i,
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NEWBURG HEIGHTS (P. 0. Cleveland), Ohio.—Bond Offering.— In
addition to the $4,901 99 Pearce Ave. and $1,489 77 E. 44th St. bonds
to beloilered on Aug. 10 (V. 93, i> 183), proposals will also be received until
10 aAm. on that day for the following 5% coup, assessment sewer bonds:
$10,037 20 Harvard St. bonds. Denom. $1,000, except one bond of
$037 20. Due one bond each year beginning July 15 1912.
4,025 03 Harvard St. bonds. Denom. $500, except one bond of $625 03.
Due one bond each year, beginning July 15 1913.
Date July 15 1911. Int. J. & J. at the Broadway Savings & Trust Co.
In Cleveland. Cert, check on a bank In Cleveland for 5% of bid required.
All bids must be made on blanks furnished by the Village Clerk.

NEW DECATUR. Morgan County. Ala.— Bond Offering.— Proposals wi'l
be received until Aug. 21 for the $20,000 5% school-building and site bonds
(V. 93, p. 121). Auth. vote of 191 to 41 at election held July 22. Due
25 years.

NOCONA, Montague County, Texas.— Bonds Registered.— The $17,500
5% 20-40-yr. (opt.) water-works bonds voted recently (V. 92, p. 1586) were
eglstcred on July 27 by the State Comptroller.

NOGALES, Santa Cruz County, Ariz —Bond Election.— According to
reports, a vote will be cast on Aug. 10 on propositions to issue $100,000
water and $60,000 sewer bonds.

NORTH YAKIMA, Yakima County. Wash.— Bond Offering.— Proposals
will be received until 7:30 p. m. Sept. 18 by J. C. Brooker, City Clerk, for
the $50,000 4H % coup, sewer bonds voted July 1 (V. 93, p. 247). Denom.
$1,000. Int. seml-ann. at Treas. office. Due 20 years. Cert, check on a
national bank for 5% of bid, payable to the Treasurer, required.

OAKDALE IRRIGATION DISTRICT (P. O. Oakdale), Stanislaus
County. Cal.—Bond Offering.— Proposals will be received until 2 p. m.
Aug. 10, it Is stated, by the Board of Directors, for $130,000 5% bonds.

OAKLEY, Contra Costa County. Cal.—Bonds Voted.— According to re-
ports, the question of Issuing $5,000 school bonds carried by a vote of 15
to 1 at an election held July 26

OMAHA, Neb.—Bonds Voted for Purchase of Water Plant.— The election
held Aug. 2 resulted In favor of the proposition to Issue $8,250,000 bonds
for the purchase and Improvement of the plant of the Omaha Water Co.
V. 93, p. 183

OMAHA. Neb.—Bond Sale.— On July 28 the $370,000 4 \6% 7-year (av.)

coup, street-Impt. bonds (V. 93, p. 247) wore awarded jointly to N. W.
Halsey & Co., A. B. Leach & Co. and E. Il. Rollins & Sons of Chicago at
100.53 and Int.—a basis of about 4.412%.

Blodgct & Co., Chicago

= For $200,000.

Interest Is payable annually In August.

ONTARIO COUNTY (P. O. Canandaigua), N. Y.—Bond Offering.— Pro-
posals will be received until 10 a. m. Aug. 9 by P. R. Cole, Treas.,for $52,000
4 road-Impt. bonds. Denom. $1,000. Date Sept. 1 1911. Int.
J. & J. at the First Nat. Bank In Geneva. Due $2,000 July 1 1922 and
$25,000 July 1 in 1923 and 1924. Cert, check for 2% of bonds bid for,
payable to the Treasurer, is required. Delivery on or before Sept. 1.
Purchaser to furnish blank bonds and pay accrued interest. Bids must be
made on blank forms furnished by the Treasurer.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

OROVILLE. Okanogan County, Wash.— Bond Sale.— It Is reported that
the State of Washington has been awarded an Issue of $10,000 refunding
watcr-work3 bonds.

OXFORD, Calhoun County, Ala.—Bond Offerlng—Thls town oilers for
sale $12,000 5% gold sewer-system bonds. Int & A. Due 20 yrs.
D. C. Cooper Is Mayor.

OXFORD, Butler County, Ohio.— Bond Sale.— On July 31 the $4,000
4 14% coup, water-works bonds (V. 93, p. 305) were awarded to the Provi-
dent Savings Bank & Trust Co. InCln. at 101.305 and Int. Due in 5to 10yrs.

OZARK, Dale County, Ala.—Bond Offering.— Proposals will be received
at 8 p. m. Aug. 17 by J. E. Acker, Mayor, for $15,000 5% gold coup, sew-
erage bonds. Denom. $1,000. Date July 15 1911. Int. J. & J. at the
Nat. Park Bank In New Y'ork. Due 20 yrs. Bonds are exempt from all
taxation. Cert, check for $500, payable to the City of Ozark, required.

PANA, Christian County. Ill.—Bond Sale.— On July 28 the $49,000 (not
.$50,000 as reported In V. 93, p. 305) 4 A % 20-year water-works bonds were
awarded to the Harris Trust & Savings Bank In Chicago for $49,657 (101.34)
and Int.—a basis of about 4.39%. Other bids follow:

N. W. Halsey & Co., Chic__$49,625(Thos. J. Chicago.$49,055
Weil, Roth & Co., Chicago.. 49,125]

Int. F. & A. Auth. vote of 479 to 137 at election held July 20.

PARK CITY (P. O. Knoxville), Tcnn —Bond Sale.— The $25,000 5%
30-yr. Impt. and ref. bonds ollered on May 20 (V. 92, p. 1269) were awarded
to the Provident Savings Bank & Trust Co. In ClIn. at par and int.

PASCO, Franklin County. Wash.-—Bonds Voted.— Local papers state
that a proposition to Issue $30,000 city-hall bonds was favorably voted upon
at an election held July 25. The vote was 275 ='for" and 58 “against.”

PECTON INDEPENDENT SCHOOL DISTRICT. Texas.— Bonds Regis-
tered— An issue of $3,000 5% 10-20-yr. (opt.) bldg, bonds was registered
by the State Comptroller on July 2

PERHAM. Ottcrtail County, an—Bond Offering.— Proposals will be
received until 8 p. m. Aug. 17 for the $10,000 5% refunding bonds (V. 93,
p. 122). Auth vote of 60 to 14 at the election held July 17. Due 1926.

PERRY SCHOOL DISTRICT fP O. Perry), Lake County, Ohio.— Bond
Election.— An election will be held on Aug. 21, reports state, to vote on a
proposition to Issue $35,000 school-building bonds.

PLAINFIELD, Union County, N. J.—Bond Offering.— Proposals will be
received until 8 p.m . Aug. 14 by the Common Council for the following
gold bonds.

$40,000 4%

100.53 [Omaha Nat. Bank, Omaha. .*100.10

llolger Co.,

1 as
and

coup, (with prlv. of reg.) school bonds. Due on Jan.
follows: $2,000 In 1933, $6,000 from 1934 to 1937 Incl.
$7,000 in 1938 and 1939.

34,000 5% coup, strect-impt. bonds. Due In 3 yrs; opt. after 1 year.

Date July 1 1911. Int.J. &J. Certified check for 2% of bonds bid for,
payable to the City Treasurer, Is required. Bids must bo made on blank
forms furnished by the City Clerk. Bonds will be certified as to genuineness
by the Columbia Trust Co. In N. Y., and the legality of this issue has been
approved by Hawkins, Dclafteld & Longfellow, whose opinion will be
furnished to the purchaser. Bonds will be ready for delivery Aug. 21.

The official notice of the offering of the school bonds will be found among the
advertisements elsewhere in this Department.

PLEASANT RIDGE, Hamilton County, Ohio.— Bond Offering.— Pro-
posals will be received until 12 m. Aug. 16 by Il. B. Hayden, VII. Clerk, for
$2,000 4% street-impt. (village's portion) bonds. Auth. Sec. 3939 et seq.,
Gen. Code. Denom. $500. Date July 15 1911. Int. July. Due July 15
1941. Bonds to be delivered and paid for within 10 days from time they
are ready for delivery. Cert, check for 5% of bonds bid for, payable to the
"Village of Pleasant Ridge,” required. Purch. to pay accrued Interest.

Bonds Voted.— Local papers state that the election held July 26 resulted
In a vote of 236 to 112 In favor of the question of Issumg the $20,000 sewer-
age-system (village's portion) bonds (V. 92, p. 5

PLEASANT VALLEY (Town). Dutchess County. N. Y.— Bond Sale.—
On July 29 the $6,000 4 2-13-year (ser.) brldge bonds (V. 93, p. 247)
were awarded to Isaac W. Sherrill of Poughkeepsie at 100.60 and int.—a
basis of about 4.405%. Other bids follow
Poughkeepsie Hart, Albany

Sav. $6,003 50

Poughkeepsie $6 030 00|Adams & Co New 6,001 00
PLYMOUTH, Litchfield County, Conn.—Bond Offering.—Pro osals
will be received until 5 p. m. Aug. 11 by J. Starr, Town reas.

Terryvllic), for the $75,000 4)1% coup, funding bonds (V. 93, p. 247)
Denom. $1,000. Date Aug 1 1911. Int. F. & A. at the Old Colony Trust
Co. of Boston. Due Aug. | 1936. These bonds will be certified as to their
genulnencsss by the Old Colony Trust Co., which will further certify that
the legality has been approved by Storey, Thorndike, Palmer & Dodge of
Boston, a copy of whose opinion will accompany the bonds when delivered
without charge to the purchaser. Accrued Interest to be paid by purchaser.

PORTAGE COUNTY (P. O. Ravenna), Ohio.— Bond Offering.— Proposals
will be received until 12 in. Aug. 14 by W. J. Dodge, County Auditor, for
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$99,000 4% Ravenna-Randolph road-Impt. bonds. Auth. Sec. 1223, Gen.
Code. Denom. $500. Date Sept. 1 1911. Int. . & S. at the County
Auditor’'s office. Due $26,000 on Mch. 1 and $11,000 on Sept. 1 In 1914,
$1,000 each six mos. from Mch. 1 1915 to Sept. 1 1923 Incl., and S2.000 each
six mos. from Mch. 1 1924 to Sept. 1 1934 Incl. Bonds to be delivered
Sept. 11911. Cert, check for $300, payable to the County Treas., required.

PORTLAND, Ore.—Bond Offering.— Proposals will be received until
2 p. m. Aug. 21, reports state, by A. L. Barbur, City Auditor, for $58,000
5% bonds. Denom. $1,000.

PORT OF NEHALEM (P. O. Nehalem), Tillamook County, O re— Bond
Offering.— Proposals will be received until 10 a. m. Sept. 2 by F. A. Rowe,
Treasurer, for $25,000 6% gold bonds. Denom. $500. Date July 1 1911.
Int. J. & J. at the office of the fiscal agent of the Port of Nehalem in New
York. Due $2,500 ?/early July 1 from 1921 to 1930 Incl. Cert, check
for 5% of bid, payable to the Treasurer, required.

PORT OF TILLAMOOK (P. O. Tillamook), Tillamook County, Ore.—
Bond Sale.— Spltzer, Rorick & Co. of Toledo have been awarded at par and
int. the $450,000 6% 20-yr. gold impt. bonds. (V. 93, p. 247.)

POTTER COUNTY (P. O. Amarillo), Tex —Bond Election Proposed.— A
petition Is being circulated calling for an election to vote on the Issuance
of $300,000 court-house bonds.

PRAIRIEBURG, Linn County, lowa.—Bond Offermg—ProposaIs WI||
be received until Aug 7 for $5,000 5% 20-year water-works bonds. .
Dolan Is Clerk.

PUEBLO COUNTY SCHOOL DISTRICT NO. 1 (P. O. Pueblo). Colo.—
Bond Sale.— E. H. Rollins & Sons and A. B. Leach & Co. of Chicago have
been awarded at 98.07—a basis of about 4.65% — $256,000 4)4% 20-yr.

bonds Other bids follow:

. S. wal ole Pueblg-------mmm---! 97.501First Nat. Bank, Pueblo............. 93.89
J N. Wright & Co., Denver__96.41]

Denom. $1,000. Date Aug. 1 1911. Int. F. & A. at the Treasurer's

office or the First Nat. Bank in New York.

PUTNAM COUNTY (P. O. Grcencastle). Ind.—Bond Offering.— Pro-
posals will be received at any time by J. N. Miller, Treasurer, for the follow-
ing 4 A% road bonds, it Is Stated.

$2,600 Grcencastlc Twp. bonds. Denomination $130.

5,400 Greencastle & Marion Twp. bonds. Denomination $270.
9,500 Monroe, Floyd & Marion Twp. bonds Denomination $475.
5.100 Washington Twp. bonds. Denomination $255.

8.100 Warren Twp. bonds. Denomination $405.

Date July 15 1911. Due beginning May 15 1912.

PUTNAM COUNTY (P. O. Ottawa), Ohio.—Bond Sale.— On July 31 the
$4,000 5% 2-6-year (ser.) coup. Walker Tri-County road Impt. bonds
(V. 93, p. 305) were awarded to the Provident Savings Bank & Trust Co.
In Cine, at 102.16 and Int., a basis of about 4.40%. No other bids were
received.

QUEEN CITY. Schuyler County. Alo.— Bond Sale.— On July 3 the $5,000
6% 5-20-yr. (opt.) electric-light bonds (V. 93, p. 67) were awarded to

W. R. Compton & Co. of St. Louis.
RAVENNA TOWNSHIP (P. O. Ravenna),

Portage County, Ohio.—

Bond Offering.— Proposals will be received until 12 m. Aug. 15°by W. A.
Root, Twp. Clerk, for $9,000 4% Ravenna-Freedom road bonds. Auth.
Sec. 1223, Gen. Code. Denom. $500. Date Sept. 1 1911. Int. M. & S.

Due $1,000 yrlv. on Sept. 1 1913 to 1921 Incl. Bonds to be delivered
Sept. 1 1911. Cert, check for $300, payable to the Twp. Treas., required.
Purchaser to pay accrued Interest.

RED SPRINGS. Robeson County. No. Car.—Bond Sale— On July 11 the
$35,000 30-yr. water and sewer bonds (V. 92, p. 1658) were awarded to
C. Il. Coffin of Chicago for $35,036 (100.10) for 5>Ss.

REDWOOD COUNTY (P. O. Redwood Fallsg Minn.—Bond Offering.—
Proposals will be received until 10 a. m. Au L. P. Larson, County
Auditor, for the following $32,000 ditch bonds at not exceeding 4 Int.:
$10,000 of Judicial Ditch No. 2. $5,500 of No. 4. $10,500 of No. 5 and $6,000
of No. 16. Due $7,000 July 1 1916 and $5,000 yearly July 1 from 1917
to 1921 Inclusive. Certified check for $500 required.

ROCHESTER. N. Y.— Note Sale.— On July 31 the $100,000 water-works
and $150,000 Exposition Park eight-months' notes <V. 93, p. 305) were
awarded to the Guaranty Trust Co. of New York at 4% Int., it Is stated.

ROCK HILL SCHOOL DISTRICT (P. O. Rock Hill), York County,
So. Caro.— Bond Election Proposed.— An election to vote on the issuance of
$50,000 bonds Is being considered by the Bd. of Trustees.

ROME, Oneida County, N. Y.—Bond Sale.— On July 31 the $150,000
4K % 20-yr. reg. ref. water bonds (V. 93, p. 248) were awarded to N. W.
Halsey & Co. of New York at 101.548 and int. Other bids follow:
Estabrook & Co., N. Y 101.41 E. H. Rollins & Sons, Bostonl01.077

Douglas Fenwick & Co., N. Y.101.399 Parkinson & Burr, N. Y 101.031
Farson, Son & Co., N.Y 101.349 Morgan Livermore & Co.,N.Y.100.84
Win. A. Read & Co., N. Y -.101.338 A. B. Leach & Co., N. Y 100.831
Watson & Prcssprlch N. Y.101.277 Harris, Forbes & Co., N. Y -.100.809
O’'Connor & Kahler, N. Y __101.267 W. N. Coler & Co., N. Y 100.76
Blodget & Co., N. 101.218 James R. Magoffin, N. Y __100.69
Ferris & White, N. Y 101.179 J. J. Hart, Albany 100.577
Adams & Co., N. Y. Rome Sav. Bk., Rome____ 100.00

ROYALTON TOWNSHIP (P. O. Lyons). Fulton County. Ohio.— Bond
Sale.— On July 10 the $1,050 6% bonds (V. 93, p. 122) were awarded to
Peter Marlatt for $1,075, making the price 102.38.

SACRAAIENTO CITY HIGH SCHOOL DISTRICT, Sacramento County,
CalfBond Offerlnngroposals will be received until 10 a. m. Aug. 22 by

. F. Pfund, Clerk Bd. of Supervisors (P. O. Sacramento), for $100,000
4)-$% high- -school- bulldlng bonds. Denom. $1,000. Date July 15 1911.
Int. J. & J. at the Co. Treas. office. Due $4,000 In 16 yrs. and $2,000 every
six months thereafter. Cert, check for not less than 1% of bid required.
An abstract of the proceedings will be furnished upon application to the
Clerk Board of Supervisors.

SACRAMENTO CITY SCHOOL DISTRICT. Sacramento County Calf
Bond Offering.— Proposals will be received until 10 a. m. Aug. 22 by E. F.
Pfund, Clerk Bd. of Supervisors (P. O. Sacramento), for $200 000 4H %
s:hool bonds. This Is the first Installment of an Issue of bonds of $700,000,
Issued for school purposes. Date July 15 1911. Int. J. & J. at the County
Treas. office. Due 20 bonds in 6 years and 10 bonds every six months
thereafter. Cert, check for not less than 1% of bid required. An abstract
of the proceedings will be furnished upon application to the Clerk Board of
Supervisors.

SAINT ALBANS, Franklin County, Vt.—Bond Offering.— Proposals will
be received until 8 p. m. Aug. 7 by B. M. Hopkins, City Treas., for the fol-
lowing 4% coup, bonds:

$15,000 street bonds. Date June 1 1911. Int.J. & D. Due $5,000 yrly.
June 1 from 1917 to 1919 Incl.
35,000 school bonds. Date July 1 1911. Int. J. & J. Due $5,000 yrly.

July 1 from 1921 to 1927 Incl.

Denom. $1,000. Int. payable at the First Nat. Bank of Boston. Bonds
are exempt from taxation In Vermont. These bonds will be certified as to
their genuineness by the Old Colony Trust Co. of Boston, which will further
certify that In the opinion of Ropes, Gray & Gorham these Issues arc valid
obligations of the City of Saint Albans.

SAINT JOHNSVILLE, Alontgomery County, N. Y —Bond Election.—
On Aug. 15 an election will be held, It Is stated, to determine whether or
not this village shall Issue $15,000 Bridge Street paving and $5,000 water-
meter bonds.

SALEM, Columbiana County,

Ohio.—Bids.— The following bids were

received on Aug. 1 for the $17,470 4yi% 9 2-3-yr. funding bonds (V. 93
p. 184)

Premium.J Premium.
Hayden, Miller & Co., Cleve_$542 00 Well, Roth & Co., ClIn.... $355

Prov. Sav. Bk. & Tr. Co., CIn.366 87 | Seasongood & Mayer, Cln. .106

SANDUSKY. Erie County, Ohio.—Bond Offering.— Proposals will be
received until 12 m. Aug. 21 by J. Loth Jr., City Aud., for the $15,000
Huron Ave., $6,500 Taylor'St..and $4,500 Jackson St. 4% coup, (city’'s
portion) bonds (V. 93, p. 122). Denom. $500. Date June 1 1911. Int.
J. & D. at the City Treasurer's office. Due June 1 1920. Bids must state
amount olTered for each Issue separately and be accompanied by a certified
check for $1,000 on a bank In Sandusky.

SAN AI1ARCOS, Hays County, Tex.—Bonds Registered.—The Stat-
Comptroller on July 18 registered the $4,000 5% 10-40-yr. (opt.) street-imp.
bonds voted April 4 (V. 92, p. 1059).

SANTA BARBARA COUNTY (P. O. Santa Barbara). Cal.—Bond Offer-

ing.— Proposals will be received until 10 a. m. to-day (Aug. 5), it Is stated,
by the Board of Supervisors for $100,000 6% Goleta road-improvement
bonds. Denomination $1,000. ts, = - E3
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SANTA ROSA SCHOOL DISTRICT (P. O. Santa Rosa). Sonoma County,
Cal.— Bonds Voted.— A favorable vote was cast on July 22; It Isstated, on the
proposition to Issue the $80,000 5% 40-yr. bldg, bonds (V 0.1, p. 122).

SAVANNAH. Oa.— Bond Election.— An election will be held In November
to vote on the proposition to Issue $600,000 sewer bds., according to reports.

SAVOY_ INDEPENDENT SCHOOL DISTRICT (P. O. Savoy). Fannin
County, Texas.—Bonds Registered.—-On July 12 the $8,000 5% 40 yr.
bldg, bonds voted May 5 (V. 02, p. 1587) were registered by the State Comp.

'W'SCHENECTADY, N. Y.— Note Sales.— On July 28 the $14,978 56 4 14%
2 H-year (ave.) Duane Ave. Impt. assess, notes (V. 03, p. 248) were awarded
to W. N. Coler & Co. of N. Y. at 100 02 and Int. No other bids.

An lIssue of $200,000 ‘‘certificates of Indebtedness” due Jan. 28 1912 was
also awarded on July 28 to Bond & Goodwin of N. Y. for $200,011 (100.0055)
for 4s. A bid for $100 000 4.10s at 100.003 was also received from Watson
& Pressprich of N.

ITSOUTH CHARLESTON , Clark County. Ohio —Bond Offermg—Pro-
posals (sealed and verbal) will be received until 8 p. m. Aug. 22 by W. L.
Wentz, Village Clerk, for $2,300 5% coup, street Impt. bonds. Denom.
$500, except one bond of $300. Date July 1 1911. Int. Sept, at the
Treasurer's office. Due $500 Sept. 1 1919 to 1922 Incl. and $300 Sept. 1
1923. Check for 5% of bonds bid for Is required.

SPOKANE, Wash.—Bond Offering.— Proposals will be received until
about Sept. 1, according to local papers, for $50,000 4 14% bonds.

SPRINGFIELD PLEASURE DRIVEWAY AND PARK DISTRICT
(P. O. Springfield), Sangamon County, Ill.—Bond Sale.— On July | the
$40 000 4% coup. Mildred Park bonds (V. 92, p. 1658) were awarded to

. W. Halsey & Co. of Chicago at par, less $740 for expenses.

-STAFFORD TOWNSHIP (P. O. Roseau). Minn.—Bond Offering.— Pro-
posals will be received until 2 p. m. Aug. 12 by the Bd. of Supervisors for
$5,000 refunding bonds at not exceeding 0% Int. Auth. Sec. 784, Rev.
Laws of 1905. Date Dec. 1 1911. Int. Dec. 11917. Cert, check for $250,
payable to the Town Treas., required. Bonded debt. Including this Issue,
$5,900. No floating debt. Assess.val. for 1910, $92,923. A. Backlund Is
Town Clerk.

mSTEUBEN COUNTY (P. O. Bath). 'N. !Y.—Bonds Not Sold.— No satis-
factory bids were received on Aug. 1for the $60,000 4% 3-yr. (aver.) bonds
(V. 93, p. 185)

-SUMMIT. Union County, N. J.—Bond Sale.— On Aug. 1 the $89,000
A\i% 30-yr. tax-free sch. bonds (V. 93, p. 249) were awarded to A. B.
Leach & Co. of N. Y. at 104.599—a basis of about 4.229%. Other bids
follow

. N. Coler & Co., N. Y 104.0411Kountze Bros., New York..103.207
Farson Son & Co., N. Y __103.353 Estabrook & Co., N. Y 103.025
R. M. Grant &Co., N. Y ----103.33

Date Aug. 1 1911. Int. F. & A. at the Treas. office.

SYCAMORE SCHOOL DISTRICT (P. 0. Sycamore), Wyondot County.
Ohio.— Bonds Defeated.— Th# question of Issuing the $2,000 building bonds
(V. 93, p. 185) was defeated at the election held July 18, according to reports.

TAYLOR, Williamson County, Texas.— Bonds Registered.— On July 27
$4,000 5% public-Impt. bonds were registered by the State Comptroller.

TEAGUE. Freestone County, Texas.—Bond Offeirng— Proposals will be
received at once for the $30,000 5% 10-40-yr. (opt.) strcct-tmpt. bonds
voted June 29 (V. 93, p. 123).

TECUMSEH. Johnson County. Neb.— Bonds Voted.— The election held
July 15 resulted, It Is stated, In favor of the question of Issuing the $15,000
water and $7,000 sewerage 5% 5-20-yr. (opt.) bonds (V. 93, p. 185).
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TRENTON, N.J.—Bond Sale.— On Aug. 2 the $32,300 4 H% 10-yr. coup,
or reg. ref. bonds (V. 93, p. 306) were awarded to Estabrook & Co. of N.
at 103.025 and Int.— a basis of about 4.128%. Other bids follow:
Farson, Son & Co., N. Y ...102.8411R. M. Grant & Co., N. Y ...102.18
E. H. Rollins & Sons, N. Y .102.576 J. R. Magoffin, N. Y ... ....102.02
Harris, Forbes & Co., N. Y .102.184 1

TROY. N. Y.—Loan Sale.— On Aug. 1the $325,000 4 14% 1-20-yr. (ser.
rcg. school bonds (V. 93. p. 306) were awarded to the Troy Savings Ban
In Troy for $336,683 33 (103.594) and Int., a basis of about 4.077%. Other
bids follow:
A. B. Leach &Co.,

N. Y .$336,000 00IE. Il. Rollins&Sons,B0s.$333,667 75
Blodget & Co., Boston.. 334,555 00 Curtis & Sanger, N. Y ... 333,645 00
Estabrook & Co., N. Y .. 334,148 751VVm. A. Read * Co., N.Y.333,417 50
N. W. Halsey & Co., N. Y.334,002 501Harris,Forbcs&Co., N. Y. 332,153 25
W atson*Pressprich,N.Y. 333,883 00| Mfrs. Nat. Bk.. Troy__ 330,460 00

*TULARE, Tulare County, Cal.— Bond Election.— On Aug. 8 an election
will be held to vote on the question of issuing $40,000 grammar-school-
building bonds, according to report.

«TULSA COUNTY (P. O. ,Tulsa),,'Okla.—Bond Election Proposed.— An
election will be called late In August or early In September, according to
reports, to vote on a proposition to Issue $600,000 road bonds.

UHRICHSVILLE, Tuscarawas County, Ohio.—Bond Sale.— On Judy 8
the $2,500 4 14% 25-year retaining bonds (V. 93, p. 124) were awarded to
Well, Roth & Co. of CIn. at 102.05— a basis of about 4.365% .

«UNION CITY, Ohio.— Bond Offering.— Proposals will be received until
12 m. Aug. 21 by R A. Bo'en, VII. Clerk, for $3,000 5% EIm St. paving
bonds. Auth. Sec. 3821, Gen. Code. Denom. $600. Date Aug. 21 1911.
Int. Aug. Due $600 yearly on Aug. 21 from 1912 to 1916 Incl. Bonds
to be delivered and paid for within 10 days from time of award. Cert,
check for 10% of bonds bid for, payable to the Vil. Treas required
Purchaser to pay accrued interest. 1

«UPLAND, San Bernardmo{ICounty, CaI—Bond Electlon Proposed — Pa-
pers state that an election will be calied soon to vote on a proposition to
Issue clty-hall-slte and library bonds.

=VALLEY COUNTY SCHOOL DISTRICT NO. 10 (P. O. Mondak). Mont.
— Bond Offering.— Proposals will be received until p. m. Aug. 17 by .11
Schoeneck, Clerk Board of Trustees, for $5,600 6% coup, site and bldg,
. Auth. election held July 15 1911. Denom. $1,000. Date Aug. 17
1911. Int. F. & A. Due 15 years, opt. after 10 years. Unconditional
certilled check for 10% of bonds bid for, payable to the Co. Treas., required.
<VANCOUVER, Clark County, Wash.—Bonds Offered Bg Bankers.—
Carstens & Earles, Inc., of Seattle, arc offering to Investors $33,000 6%
10-yr. paving bonds. Denom. $100. Date July 15 1911. Int. annual.

VANDERGRIFT HEIGHTS SCHOOL DISTRICT (P. O. Vandergrift
Heights), Westmoreland County, Pa.—Bond Sale.— The $20,000 5%
13 J4-ycar (av.) tax-free bldg, bonds offered on July 8 (V. 93, p. 124) have
been awarded, It Is stated, to H. P. Taylor * Co. of Pittsburgh. f-J

VAN WERT Van Wert County, Ohio.— Bond Offerings.— Proposals]will
bo received until 12 m. Aug. 25 by W. Klein, City Aud., for $1,750 4 14%
assess. Summit St. Impt. bonds. Denom. $175. Date Aug. 25 1911.
Int. ann. Due $175 Aug. 25 1912 to 1921 Incl. Purchaser to pay"ac—
crued Interest.

Proposals will also be received until 12 m. Aug. 24 for $10,500 4% assess
Boyd Ave. Impt. bonds. Denom. $1,050. Date Aug. 10 1911. Int.
scml-ann.  Due $1,050 Aug. 10 1912 to 1921 Incl. Purchaser to pay*ac-
crucd Int.

Proposals will also be received until 12 m. Aug. 7 for $5,000 4)4% water-
works bonds. Denom. $2,000 and $1,000. Date July 24 loll. Int.

NEW LOANS.
$40,000

$1000,000

Worth of Four Per Cent Bonds of

The Sanitary District of Chicago

Being the Twenty-Eighth Issue Thereof

Scaled proposals, addressed to the Board
of Trustees of The Sanitary District of
Chicago, and endorsed “Proposals for Pur-
chasing Bonds,” will be received by the
Clerk of said The Sanitary District of Chi-
cago, at Room 1500, American Trust Build-
ing, Chicago, Illinois, until one (1) P. M.
(standard time) on

THURSDAY, AUGUST 24, 1911.

The bonds for the purchase of which said
bids will be received are the twenty-eighth
and present Issue of one million ($1,000,-
000.00) dollars worth of bonds of said The
Sanitary District of Chicago, In the denomi-
nation of one thousand ($1,000.00) dollars
each, all to bear date the flrst day of Sep-
tember, 1911, with Interest at the rate of
four (4%) per cent per annum, payable
semi-annually on the flrst day of March and
the flrst day of September of each year until
said bonds are paid. Fifty thousand
($50,000.00) dollars of the principal of said
one million ($1,000,000.00) dollars worth of
bonds hereby offered for sale are to be paya-
ble on the flrst day of September, 1912, and
fifty thousand ($50,000.00) dollars of the
principal of said bonds hereby offered for
sale are to be payable on the flrst day of

September of each succeeding year, up to
and including the year 1931, both principal
and Interest to be payable at the office of
the Treasurer of said The Sanitary District
of Chicago.

Proposals will be received for one million
($1,000,000.00) dollars worth of said bonds,
or any portion thereof.

Each proposal must be accompanied by
certilled check or cash In amount equal to
flve (5%) per cent of the amount of the
bid. AIl certified checks must be drawn
on some responsible Chicago bank and must
be made payable to the order of the ‘‘Clerk
of The Sanitary District of Chicago.” Said
amount of flve (5%) per cent of the amount
of the bid will be held by said The Sani-
tary District of Chicago until all of said
proposals have been canvassed and the
bonds have been awarded.

The right Is reserved to reject any and all
bids.

The said bonds to be paid for and de-
livered at the office of the Treasurer of said
The Sanitary District of Chicago.

For further Information, apply to the
President or Clerk of said The Sanitary Dis-
trict of Chicago, Room 1500, American Trust
Building, Chicago, Illinois.

THE SANITARY DISTRICT OF CHICAGO

1. J. BRYAN, Clerk

MUNICIPAL BONDS

ntm tammamt  AOL fa fIQL Wrf%» *e»

kmnro. YM&Imt fr*m ~ /u 10 u /U Clrnlu.
ULEN & CO.
BANKERS CHICABO

By THOMAS A. SMYTH, President

R. T. Wilson & Co.

S3 WALL STREET
NEW YORK

City of Plainfield, N. J.,
School Bonds

Notice Is hereby given that on the
FOURTEENTH DAY OF AUGUST 1911
at eight o'clock p. m., at the Council Chamber,
No. 149 North Avenue, In the City of Plainfield,
N. J., the Common Council of said city wl'l receive
sealed proposals for the purchase of the following-
descrlbed bonds of said city called for by resolu-
tions adopted by the Common Council and ap-
proved by the Mayor July 19 1911. The bonds
will be dated July 1st 1911 aud will bear Interest
at the rate of four per centum per annum, payablo

semi-annually.

$40,000 School Bonds, maturing as follows:
Two Thousand In 1933.
Six Thousand in 1931, 1935, 1936 and 10.??.
Seven Thousand in 1938 and 1939

The bonds will be coupon in form bt*‘ may be
registered as to both principal and Into _st. The
bonds and coupons will be In form substantially
as shown In the forms on flic in the office of the
City Clerk, attached to resolutions aforesaid.

A certilled check for two per centum (2%) of
the face value of the bonds bid for, payablo to
the Treasurer of the City of Plainfield, ., must
accompany each bid.

No bid less than par and accrued Interest will
be accepted.

The right Is reserved to reject any or all bids.

All proposals for bids must be submitted on the
form of proposal especially prepared for that pur-
pose, copies of which may be obtained from the
City Clerk or from the Columbia Trust Company
In the City of New York.

The legality of the Issue has been examined by
Messrs. Hawkins, DelafleUl & Longfellow, whose
favorable opinion will be furnished to the pur-
chaser.

The bonds will be prepared and certilled as to
genuineness by the Columbia Trust Company of
New York City, and will be delivered to the pur-
chaser on Monday, August 21 1911, at the office
of the City Treasurer of the City of Plalnfleld,
N. J.

Bids will be received for all or any part of the
Issue.

By order of the Common Council.

EO. B. WEAN. City Clerk pro tern.

Dated July 19 1911.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,
BANKERS

30 Pin* Street,

AM Issues

New York
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AUG. 5 1911,

ann. Due $1,000 July 24 1912 and $2 000 July 24 1913 and 1914..
check for $200, payable to the Treas., Is required.
crued Int.

WABASHA SCHOOL DISTRICT NO. 1 (P. O. Wabasha) Wabasha
County. Minn.—Bonds Defeated.— The proposition to Issue the $15.°00
school bonds (V. 93, p. 180) failed to carry at the election held July 15.

WACO. McLennan County, Tex—Bond Offering.— Proposals willfbe re-
ceiveduntil 10 a. m. Aug. 22, It Is stated, by the City Commra. for ttie
$45,000 sanitary-sewer-system, $35,000 storm- sewer, $50,000 str. *mpt.
and $70,000 school bonds voted June 27 (V. 93, p. 124). Cert, check on a
Waco bank for 2% of series bid on required.

WAHKIAKUM COUNTY (P. O. Cathfamet). Wash.—Bond Sale Not
Consummated.— Papers state that the $50,000 road an” bridge: bonds
awarded to the State Board of Finance (V. 93, p. 306) wete discover*General
void and that the county cannot correct the error until the next genual
electlon

Cert,
Purchaser to pay ac

C unty. Kan . A ooSandIn
recently resulI:'ted 8e£a¥ 0’? a proposition to issue r337,000 fundlr?g
bonds, according to reports. The vote was 72 to 62.

WASFCA Waseca Countv Minn.—Bonds Defeated.— A proposition to

bséféat%]dsa ann %?eEff‘%n ?1318%%“1%'”9 |Es att-:*clat nTQﬁ e° Ivote was QO Prm %O

watcdtown Dnrk Island County. Ill.—Bonds Voted.— Reports state
th$a p K ffi'tissu e’ '$1?7600°sffil bonds carried by a vote of 18 to 6
at an election held recentl

w a VMPCim oo SCHOOK DISTRICT (P. O. Waynesboro), Franklin
rmmtv Pa—Bond Sale.—On July 14 the $60,000 4% 15-30-year (opt.)
tax-free’ bldg bonds ofTcred but not sold on June 26 (V. 93, p. 68) were
awarded to the People’'s Nat. Bank In Waynesboro for 561,001 50, making
the price 101.669. The details of thescjjonds will be found in V292, p.1589.
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WICHITA COUNTY (P. O. Wichita Falls). Tex—Bonds Offered by
Bankers.— The Harris Trust & Savings Bank In Chicago Is offering to In-
vestors the $15,000 5% 10-40-yr (opt.) bridge bonds (V. 92, p. 983). De-
nom. $1,000. Date Apr. 10 1911. Int. A. & O. at Hanover Nat. Bk.,
In New York.

WILKES-BARRE. Luzerne County. Pa.—Bond Sale — On July 1 the
$36,000 5% 5-16-year (ser.) sewer bonds (V. 92, p. 1718) were awarded to
Harris, Forbes & Co. of N. Y. at 103.191— a basis of about 4.613%.

WILLMAR. Kandiyohi County. Minn—Bonds Vofed— An election held
July 25 resulted In favor of the proposition to Issue $40,000 4M % 20-year
sewer bonds. The vote was 196 "for” to 183 “against.”

WITTEN TOWNSHIP (P. O. Witten), So. Dak.—Bond_ Election Pro-
posed.— Reports state that a petition has been circulated asking for an elec-
tion to vote on the Issuance of $2,500 artesian-well bonds.

WYANDOTT COUNTY (P. 0. Upper Sandusky) .Ohio.— Bond\Offering.
— Proposals will be received until 12 m. Aug. 17 by P. Frank Jr., Co. Aud..
for $6,800 5% Crane Twp. road-lmpt. bonds. Denom. $1,360. Date
July 1 1911. Int. J. & J. at the Co. Treas. office. Due $1 360 yearly
Jan. 1 from 1913 to 1917 incl. Bonds to be delivered within 5 days from
date of sale. Cert, check (or cash) for $500, payable to Co. Treas., required.

YAKIMA COUNTY SCHOOL DISTRICT NO. 26. Wash.— Bond Sale—
On July 29 the $7,500 coup. bld%. bonds offered as 5-20s (V. p.
306) were awarded to the State of Washington at par for 5s. The State
gives the district the option to redeem the bonds after one year. Other
bids follow: P 5
Wm. D. Perkins & Co., ..$7,500 and blank bonds for5 Ms
S. A. Kean & Co., Chicago... 7,695 and blank bonds for 6s
Cutter, May & Co., Chicago 7,556 and blank bonds for 6s

YOUNO COUNTY COMMON SCHOOL DISTRICT NO. 42, Texas —
Bonds Registered.— The State Comptroller registered $3,500 5% 10-20-year
(opt.) bldg, bonds on July 27.

YOUNGSTOWN. Ohio.—Bond Offering.— Proposals will be received until

Seattle

2p.m . Aug. 14 by Wm. I. Davies, City Auditor, for the following 5% bonds:
$ggg Bakota /gve.leewerAbonds. d (I?que $5§0 Obct.dl 19[133. $850 O 113
tur St., Blaine Ave. an ifton St. bonds. ue ct. 1'13.
M *& S. Due*$500 yrly. Septf 4 from 1912 to 1925 Incl. Cert, check for eca , Blal :
10% of bonds bid for, payable to the Bd. of Ed., required. Puich. to 38:000 t:t'i%elté'mglt ;%'éyssss%%rg“g'gtbolmfslg Due $5,000 yearly Oct. 1 1912
pay accrued interest. . 20,225 Logan Ave. paving bonds. Due $4,045 yrly. Oct. 1 1912 to 1916 Incl.
WEBB CITY SCHOOL DISTRICT (P. O. Webb City). Jasper County, 12/810 Rigby St. paving bonds. Due $2,562 yrly. Oct. 1 1912 to 1916 incl.
MoV—Bond Sale.— On July 7 the $20,000 4% 5-20-yr. (opt.) high-sch. bds. 7,115 Bruce St. paving bonds. Due $1,423 yrly. Oct. 1 1912 to 1916 incl.
(V. 93, p. 68) were awarded to the Mineral Belt Bank In Webb City at pai. 16,795 Lydia St. paving bonds. Due $3,359 yrly. Oct. 1 1912 to 1916 incl.
WFLEETKA Okfuskee County. Okla.—Bonds Not Sold.— The $10,500 11,915 Rebecca St. paving bonds. Due $2,383 yrly. Oct. 1 19121to 1916 incl.
20-ycar elcc-light and $32,000  25-year water-works 6% coup, bonds 935 M¥Irt|e Ave. grading bonds. Due $187 vrly. Oct. 11912 V i}?1®
Jo

offered on July 1 (V. 92, p. 1659) have not been sold, wc are advised under

date of July

28. T
WEI LFSLEY Norfolk County. Mass — Temporary Loan.— A
clue $40,000 Nov. 1 1911 and $20,000 Dec.

$60 000

tiated with Perry, Coffin & Burr of Boston at 3.24% discount,
WESTCHESTER COUNTY (P. O. White Plains),
On July 11 the $20,000 4 'A% 21 H-ycar (av.) reg. bridge bonds (V 93, p.

68) were awarded to Kountze Bros., N. Y.,

4 WESTHOFP SCHOOL DISTRICT (P. O. Wcsthoff).

j cx —Bonds Voted.—-We have just been advised that a proposition to issue

bonds was voted at an election_held In May.
P. Wyoming County,

(av.) road bonds (V. 93, p. 69)

were awarded to the Lincoln Nat. Bank In Rochester at par.

$5,000 5% bIng
WETH IELD . Warsaw),
Sale—On July 0 the $1,800 4A% 2-yr.

foan of 770 Washington St. sewer bonds.
171911 has been nego- 2,855 Rayen Ave. sewer bonds.
It Is stated. 865 Alyers St. gradingbbogds.
o o 9,935 Plum St. paving bonds.
N. v —Bond Sale. 6,550 Duqucsne St. paving No. 3 bonds.
at 103.68265— a basis of about 890 Floral Ave. sewer bonds.
2,525 sidewalk bonds.

Dewitt County Date Aug. 21 1911,

N. Y.—Bond bonds bid for,
ready to

NEW LOANS.

n St. paving bonds.
420 Empire St. sewer bonds.

Int. A. & O. at the City Treas. office.
bids to be made for each
payable to the City Aud.,
prepared to take the bonds not later than Aug. 21 1911.

Due $342 yrly. Oct. 1 1912 to 1916 Incl.
Due $84 yrly. Oct. 1 1912 to 1916 inej.
Due $154 yrly. Oct. 1 1912 to 1916 inc.
Due $571 yrly. Oct. 1 1912 to 1916 incl.
Due $173 yrly. Oct. 1 1912 to 1916 Incl.
Due $1,987 yrly. Oct. 1 1912 to 1916 Incl.
Due $1,310 yrly. Oct. 1 1912

Due $178 yrly. Oct. 1 1012 to 1916 incl.
Due $505 yrly. Oct. 1 1912 to 1916 Incl.

Separate
Cert, check on a national bank for 2% of
required. Purchaser must be
The city is now

Issue.

Issue registered bonds In exchange for coupon bonds.

CITY OF MEMPHIS, TENNESSEE

$661,000

Street Improvement Bonds

Notice is hereby given that sealed bids will be
received by Ennis M. Douglass, City Clerk of the
City of Memphis, Tennessee, at the City Hall In
Memphis, Tennessee, until 2:30 o'clock p. m.,

TUESDAY, AUGUST 22 1911,

for the sale of $661,000 of general liability bonds,
for street improvements of the City of Memphis,
Tennessee. Said bonds will be dated August 1
1911. One-flfth of said bonds shall mature In one
year, one-fifth In two years, one-flfth In three
years, one-flfth in four years and one-flfth in five
years from their date, without option of prior re-
demption, and they will bear Interest at the rate
of 6 per ce t per annum, payable on the first days
of Februa and August In each year; bonds and
coupons pa.'able in Memphis. Tennessee, or In the
City of New York, at the option of the holder
thereof No bid for less than par and accrued
interest will be entertained, and the city reserves
the right to reject any and all bids. Each bid
must bo for the entire $661,000 bonds, accom-
panied by a certified check for $5,000, payable to
the order of the City of Memphls ns a guaranty
of good faith on the part of the bidder, said check
to be certified by some Memphis bank. Said
check of the successful bidder shall be retained
by the city as and for liguidated damages upon
failure of such bidder to accept and pay for bonds.
Checks will be returned to unsuccessful bidders.
The bonds to be delivered and paid for In the City
of Memphis. The legality of these bonds has been
approved by Dillon, Thomson &Clay of New York,
a copy of whoso opinion will be furnished to the
successful bidder. For further information apply
to the undersigned. r r CRUMp Mayof

Attest: ENNIS M. DOUGLASS. City Clerk.
This July 28 1911.

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

MUNICIPAL AND RAILROAD
BONDS

LUST ON APPLICATION

SEASONSOOD & MAYER

Mercantile Liferairy Building
CINCINNATI

$150,000
Normal School Bonds

Notice is hereby given that sealed bids will be
received by Ennis M. Douglass, City Clerk of the
City of Memphis, Tenn., at the city hall in Mem-
phis, Tcnn., until 2:30 o'clock p. m.,

TUESDAY, AUG. 22 1911,

for the sale of $150,000 Normal School bonds, the
proceeds of said bonds to be used for the Purpose
of purchasing a site, erecting and equipping build-
ings for the State Normal School in Shelby County
within four miles of the city limits of Memphis,
Tenn. Said bonds will be dated Aug. 1 1911,
payable Aug. 1 1936, without option of prior pay-
ment, bearing 4 M per cent interest per annum,
payable Feb. 1 and Aug. 1, respectively. Bonds
and coupons payable In Memphls Tenn., or In
New York City, at the option of the holder thereof.
No bids for less than par and accrued Interest will
be entertained, and the city reserves the right to
reject any and all bids. Each bid must be for the
entire $150,000, all bids accompanied by a certified
check for $1,500, payable to the order of the City
of Memphis, as a guaranty of good faith on the
part of the bidder, such check to be certified by
some Memphis bank. Said check of the successful
bidder shall be retained by the city as and for
liguidated damages upon the failure of such bidder
to accept and pay for the bonds. Checks will be
returned to unsuccessful bidders. The bonds arc
to be delivered and paid for In the City of Memphis.
The legality of these bonds has been approved
by Dillon, Thomson & Clay of New York City, a
copy of whose opinion will be furnished to the
successful bidder. For further Information apply
to the undersigned.

E. Il. CRUMP. Mayor.
Attest: ENNIS M. DOUGLASS. City Clerk.
This July 28 1911.

$100,000
MERRICK COUNTY,

(P. 0. Central City, Ncbr.)
COURT-HOUSE BONDS

NEB.,

Sealcdr proposals will

be received by F. -R.
Nash. County Clerk,

until AUGUST IS. 1911.

12 M., for the purchase of $100,000 Merrick
County Registered 4% 20-year Court-House
bonds .

Denomination $1,000 each.

Dated July 1. 1911. . .

Interest payabie sémi-annually at the office
State Treasurer, Lincoln, Nebr.

Not negotiable at less ‘than par.
Optional after issuance.
Assessed valuation $4,366,
Actual value (estimated),
No other Indebtedness.
Certified check of 1% required witbBbld.

$3d,000,000.

$300,000

Street Improvement Bonds, &c.

Notice is hereby given that sealed bids will be
received by Ennis M. Douglass, City Clerk of the
City of Memphis, Tennessee, at the City Hall in
Memphis, Tennessee, until 2:30 o’clock p m.,

TUESDAY, AUGUST 22D 1911,
for the sale of $300,000 of general liability bonds
for the improvement of streets, alleys and high-
ways of said city, and for separating the grades
of certain streets from the grades of certain com-
mercial railroads and for building sewers In the
City of Memphis, Tennessee. Said bonds will be
dated August 1st 1911, payable August 1st 1946,
without option of prior payment, bearing 4H %
Interest per annum, payable February 1st and
August 1st, respectively, bonds and coupons
pavable in Memphis, Tennessee, or in the City of
New York, at the option of the holder thereof.
No bid for less than par and accrued Interest will
be entertained, and the city reserves the right to
reject any and all bids. Each bid must be for
the entire $300,000, all bids accompanied by a
certified check for $3 000, payable to the order
of the City of Memphls as a guaranty of good
faith on the part of the bidder; such check to be
certified by some Memphis bank. Said check of
the successful bidder shall be retained by the city
as and for liquidated damages upon the failure
of such bidder to accept and pay for the bonds.
Checks will be returned to unsuccessful bidders.
The bonds are to be delivered and paid for In the
City of Memphis. The legality of these bonds
has been approved by Dillon, Thomson & Clay
of New York City, a copy of whose opinion will
be furnished to the successful bidder. For further
information apply to the undersigned.
E. H RUMP, Mayor.
Attest: ENNIS M. DOUGLASS, Clty Clerk.
This July 28th 1911.

$700,000
MACON, GEORGIA,

Water-Works Bonds

Sealed bids to be received by A. R. Tinsley,
Treasurer City of Macon, Ga., up to noon of
SEPTEMBER 4 1911.
to be publicly opened by the Mayor and Council
In open Council on the 5th day of September 1911.
Certified check for $1,000 to accompany each

bid.
City reserves the right to reject any and all bids.
Bonds to be delivered to purchaser at the office

of the City Treasurer, Macon, Ga., on Saturday,
September 30th 1911.
Note.— This sale Is for $700,000, numbered

from 1 to 700, Inclusive, the remaining $200,000
to be sold at a later date.
For full Information applg to
A. R. TINSLEY, Treasurer

Macon, Ga.

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

. Youngstown) Ohio.—Bond
offering.— Proposals will be received until 12 m. 5.

R. Frazier

Clerk 34- °f Educ for $100,000 4M% coup, bmldmg bonds Auth elec-
tion held May 17 1910. Denom. $1 . Date Aug. 9, 191 M .&S at
the City Treas. office Due $50, 000 Sept 1In 1937 and 1938 Bonds are

Cert, check for 10% of amount of the Issue, payable to Bd. of
Bonds to be delivered and paid for within 10 days from
Bids must be unconditional. W. Ashbaugh Is

tax-free.
E>duc., required.

acceptance of bid.
Director of Schools.

YOUNGSVILLE TOWNSHIP
Bonds Offered By Bankers.— Ulcn &

$15,000 Franklin Co., Youngsvillc Twp., Nor. Car., 6%
May 1 1911 (Denom. $1,000). Due May 1 1941.
annual Int. payable at Chase Nat. Bank, New York.

(P. O. Youngsvnlc) Franklin County,
Chicago, own and olfcr
road bonds. Dated
Principal and semi-
See V. 92, p. 1719.

Canada, its Provinces and Municipalities
tJ5AVCA $&ES, SCHOOL DISTRICT NO. 87 (P. R Balcarres) Sask
Debenture 'O/ferino.— Proposals will” be received untl 12 m. 7 by

R. McMillan, Secy., for $9 500 6% bldg, .debentures.

? LADWORTH SCHOOL DISTRICT NO. 1491. Sask.— Debenture Sale.—
It Is stated that $3,000 5>£% 20-yr. debentures have been purchased by
ay & James of Regina

CALGARY, Alta,—Loan Voted.—A loan of $20,000 for sewer purposes
was recently voted, It Is stated.

CAMPBELLTON, N. B.—Bids Rejected.— Reports state that the bids
received for the $100,000 4% debentures otiered on July 15 (V. 93, p. 124)
were rejected.

CASTOR SCHOOL DISTRICT NO. 2194, Alta.— Debenture Sale.—Ac-
cording to reports, $8,000 6% 20-yr. debentures have been disposed of to
Nay & James of Regina.

COLLINGVVOOD, Ont.— Debenture Offering.— Proposals will be received
until Aug. 15 by A. D. Knight, Town Treas., for the following 4 U%
debentures:
$14,000 flre-hall debentures. Due In 20 annual

and Interest, beginning Deo. 1 1911.

6,400 debentures. Due In 30 annual

Interest, beginning Deo. 1 1911.
7,000 debentures. Due In 30 annual Installments, beginning July 1 lo 12
30.000 school debentures. Due In 20 annual Installments of princlpai
and Interest, beginning Dec. 1 1911.

Installments of principal

Installments of principal and

15.000 school debentures. Due In 20 annual Installments beginning
Dec. 1 1911.

24,500 sewer debentures. Due In 20 annual Installments of prin and
Interest, beginning Dec. 1 1911.

Debenture debt Deo. 31 1910, $468,058 25. Assessed val., $2,898,271.

DRAYTON, Ont.— Loan Voted.— A by-law providing for a loan of $4 000
as a bonus to the Canadian Flax Mills was carried. It Is reported.

EDMONTON, Alta.— Debentures Voted and Defeated.— The election held
July 18 resulted In favor of the proposition to Issue the $55,000 Nurses’
Home debentures (V. 93, p. 124) and in defeat of a question of Issuing$30 -
000 paving debentures. Tho city does not Intend to Issue any more deben-
tures this year, however, and the $55,000, we arc advised, will be Included
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ﬁ)_art yearly from Aug. 1 1932 to 1941, incl. E R. Golding Is Acting City

reasurer.
STRICT NO. 431, Man.— Debenture Sale.— On
bldg, debentures (V. 93, p. 125) were awarded to

Tt
July 15 the $13,000 5%
Due part yearly for 20 years, be-

the National Finance Co. of Regina.
ginning Dec. 15 1911.

HULL. Que.— Debenture Offering.— Proposals will be received until 12 m.
Sept. 4 by J. F. Boult, City Clerk, for $227,500 debentures. Bids are re-
quested at both 4yi% and 5% Int. Int. seml-ann. Due 30 years. A
marked check for % of bid required.

n?2\E V\E DAT, Alta. Loan Election.— Papers state that an electlon
will be held Aug. 24 'to vote on by-laws for loans aggregating $200,000.

MELVILLE. Sask.— Debenture Sale.— Reports state that Nav & James
of Regina have been awarded the $22,000 elcctric-light-plant $5 000 sewer
and $63,000 water-works 5% 30-yr. debentures.

MIMICO, Ont.— Debenture O fering.— Proposals will be received until
12 m. Aug. 11 by A. Dods, Clerk, and Treas., for $9,000 5% 30-yr munici-
pal debentures.

MORRIS TOWNSHIP, Ont.— Debenture Sale.— Wood, Gundy
Toronto were the successful bidders, It Is stated, for $10,000 5%
ment debentures.

NORTH TORONTO , Ont.— Debenture Offering.— Proposals will be re-
ceived until 12 m. Aug. 10 by H. E. Stevenson, Town Treas., for $265,500
4}$% sewer and sewage-disposal-plant construction debentures. Date
Aug. 1 1911. Int. F. & A. at the Bank of Montreal In North Toronto.
Due 30 years. Purchaser to pay accrued Interest.

OUTREMONT. Due.— Debentures to Be Offered Shortly.— It Is stated that
proposals will be asked for $175,000 4}"% 42-year debentures for parks,
playgrounds and conduits for wires overhead.

PETERBORO, Ont.—Bonds Defeated.— The election held July 28 re--
suited In the defeat of the proposition to Issue the $24, 000 park S|te deben-
tures. (V. 93, p. 250). The vote was 204 “for" to 390 “against.”

PORT ARTHUR, Ont.— Loan Election Proposed.— A by-law providing for
a loan of $95,000 for parks will shortly be submitted to tho ratepayers,
It Is reported.

PORT STANLEY, Ont.— Loan Election.— It Is stated that_a by-law pro-
vndmg for a loan of $12,750 tor power purposes will be submitted to a vote

& Co of
15-install-

RURAL MUNICIPALITY OF MEOTA, Sask.— Debenture Sale.— The Na-
tional Finance Co. of Regina Is reported as having bought the $7,000 5%
debentures (V. 92, p. 1720)

ST. CATHERINES. Ont.— Debenture Sale.—-The Ontario Securities Co.’
Ltd., of Toronto, has been awarded $180,00 0 30-yr. water, $30,000 15-yr.
school, $12,000 30- -yr. collegiate and $2,800 20-yr. Yale & Towne 4>3%
debentures. It Is stated.

STRATHCONA, Alta.— Loan Voted.— Reports state that loans of $100,-
000 for a hospital and $10,000 for a force-main were favorably voted at a
recent election.

SWIFT CURRENT, Sask.— Debenture Offering.— Proposals will be re-
ceived until 8 p. m. Aug. 22 by G. D. Arnott, Sec.-Trcas., for $37,614 63
6% 40-year debentures.

SYDNEY, N. S.— Debenture Sale.— G. A. Stimson & Co. of Toronto were

In next year’s Issue.
FREDERICTON,

NEW LOANS.
$30,000

Town of Moore, Fergus Co., Mont.
WATER-WORKS BONDS

NOTICE OF BOND SALE.

NOTICE IS HEREBY GIVEN 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. 1911,
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 said Town on the 29th
day of June, A.D. 1911, and proceedings had by
the Town Council of the said Town of Moore,
authorizing tho same under the laws of theState
of Montana.

Said bonds will draw Inerest 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 Moore, Isrequired.
Said bonds must be sold at not less than their par
value to the bidder ollering the highest price for
said bonds. The right to reject any and all bids

Is reserved.
A. D. SCOTT, Town Clerk.

$730,000

Macon County, Missouri,

5% Refunding Bonds

TAKE NOTICE:— 1, 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 five
per cent scml-annuai 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 consul-
tation with 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. on

THURSDAY, AUGUST 10TH 1911

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 HAS. E. SEARS,
ICourt Seal. / Clerk Macon County Court.

B.— Debenture Offering.— Proposals will
ceived until Aug. 15 for $10 000 4% debentures, according to reports.

recently awarded,
ment 4 u%
be re-

Due

NEW LOANS.

$32,000
ONTARIO COUNTY, N.Y.,

Road Improvement Bonds

Sealed bids will be received by the undersigned
until 10 o’clock a. m.
AUGUST 9 1911

for the purchase of $52,000 Ontario County Road
Improvement Bonds. Said bonds were author-
ized by vote of the Board of Supervisors of On-
tario County July 28 1911, and are to be of the
denomination of $1,000 each, dated September 1
1911, to bear 4 Vi per cent Interest,[payable Janu
ary 1 and July 1, and to mature as follows:

Series A-4 denomination $1,000, due $2,000

July 1 1922,
Series A-5, denomination $1,000, due $25,000
July 1 1923.
Series A-0, denommatlon $1,000, due $25,000
July 1 192
Principal and interest payable at the First
National Bank, Geneva,

Bids will be received for the whole or any part
of said bonds, and the right is reserved to reject
any or all bids. A certified check for two per
cent of the amount bhl for, payable to the Treas-
urer of Ontario County, must accompany each
proposal. Bonds to be printed by purchaser,
and payment and delivery made on or before
Sept. 1st 1911. At the time of delivery of bonds,
the purchaser will be required to pay the accrued
Interest In addition to the amount of bid Bidders
must use the printed form of proposal furnished
by the undersigned.

The bonded debt of Ontario County is $286,000
($25,000 of which will be paid July 1st 1912).

Ontario County’'s obligations have always been

promptly met.
Assessed Valuation of Real Estate__
Current Tax Rate, State and County..
Population of County (1910 F'cderal

CBNSUS) it et e 52,286

PETER R. COLE, County Treasurer
Canandaigua, N. Y, July 31 191

$32,658,233
.004091279

KRAFT
LAWYER
Specializing in Examination of
Ounicipal and Corporation Bondi
1S12 FIRST NATIONAL BANK BLDO..
CHICAGO, ILL.

ESTABLISHED 1*30

L C. SPEER & SONS CO
First Nat. Bank Bldg., Chicago
SCHOOL,

COUNTY AND MUNICIPAL BONDS

It Is stated, $75,000 school and $75,000 street-improve-
30-year debentures.

TAVISTOCK. Ont.— Debenture Offering.— Proposals will bo received un-
til Sept. 1 by J. G. Field, VU. Clerk, for $20,000 4% 30-yr. debentures.

NEW LOANS.

$317,000
City of Minneapolis,
BONDS

Minn.,

Sealed bids will be received by the Committee
on Ways and Means of the City Council of the
City of Minneapolis, Minn., at tho office of the
City Comptroller of said city until

URSDAY, AUGUST 10, 1911,
at 2 o'clock p. in., 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 oo Voting Machine Bonds,
to be dated July 1 1911, payable July 1 1931; for
the whole or any part of $200,000 oo 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 (4M%g Per cht Per annum, payable
semi-annually, no bid or proposal will be
entertained for a sum less than the par value of
aid 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
are tax-exempt In the State of Minnesota. The
price bid must be for each Issue separately.

The right to reject any or all bids Is reserved.

A certified check for two (2%) per cent of the
par valuo of tho bonds bid for, made to C. A.
Uloomqulst, City Treasurer, must accompany
each bid.

Circular containing full particulars 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.

HODENPYL, HARDY & CO.

1 Wall St., Now York

Railroad, Street Ry., Gaa & Eloc. Light
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Legal for Savings Hanks,
Postal Savings and Trust Funds
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