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THE FINANCIAL SITUATION.

When the Inter-State Commerce Commission last
February rendered its memorable decisions adverse to
the contentions of the railroads, some worthysoulsde-
vived grent comfort from the thought that these de-
cisions would have at least one good effect—they would
moderate the demands of railroad labor, and ideas of
further wage inereases would for a long time fo come
be definitely abandonel. S me even went so far as to
argue that if the Commission had given authority to
the carriers to adyance rates, the result would have
been to provoke new demands for higher wages al-
most immediately, and that this would have necessi-
tated applications for further increases in rates, to be
followed in turn by another addition to wages, and
that the process might have been continued indefi-
nitely, creating an intolerable situation. Whatever
may be thought of this view, it seemed at least rea-
sonable to think that, with rate increases denied, an
end would be put, for the time at least, to new de-
mands for higher pay.

We say this belief seemed reasonable, and yet it
ignored the fact that none of the recent large wage
advances was predicated upon the prospe ity of the
railroad industry, but was made entirely regardless of
railroad conditions, and was acceded to on the sole
ground that the managers of the properties wanted to
a oid the possibility of a strike. The belief referred to
also overlooked the fact that the Commerce Commis-
sion itself was o potent influence in bringing about these
wage advances, particularly those affecting large
groups of roads, since nearly all were the result of me-
digtion or arbitration agreements under the Frdmann
Law, in which one member or another of the Conumnis-
sion had acted as particip nts.

Events have now demonstrated that the attitude of
railroad labor has been in no way modified. Indeed,
the fallacious mass of statistics presented by the Com-
mission in support of its action of last February, and
which gave a ficticious picture of prosperity for the
railroads, may well have encouraged railroad ermn-
ployees in thinking that the carriers could readily en-
dure further additions to wage accounts. Some roads
were obliged almost immediately to grant further wage
increases of one kind or another. The Denver & Rio
Girande and the Milwaukee & St. Paul belong in this
category, and there have been other instances of the
game kind, though a disposition has existed on the
part of railroad managers not to give prominence to
the facts, on the theory that the situation was already
bad enough and it was not good policy to make
the prospect look still more discouraging. All
these cases, however, related to isolated instances of
inerease.

This week news has come of a general movement to
add to the cost of railroad labor. Tt covers prae-
tically the whole of the Western half of the country,
According to dispatches in the daily papers, a series of
demands from the shopworkers has been presented to
all the Western lines, the principal items in which are:
(I) A fl t inerease of 15%, in wages; (2) an 8-hour
day as aganst the present 9-hour day; (3) time and
one-half for day’s service after 5 p. m. and double time
after midnight; (4) piece-work premium system to be
abolished, and (5) physical examinations and personal
record requirements to be discontinued, In a letter
to the s o employees, H. J. Small, General Superin-
tendent of Motive Power for what is known as the Pa-
cific System of the Southern Pacific Company, states
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that these demands would involve an increase in ex-
penses for the shops under his jurisdiction of approxi-
mately $2,796,000 per annum, and his territory, as
already stated, embraces only part of the lines of the
Southern Pacific Company.

Mr. Small also points out that during the past five
years all of the shop erafts have been given increases
averaging 12159 and in some cages as much as 309,
and, furthermore, that the wages now paid in the
shops under his jurisdiction are higher than paid in
the shops of any other railroad in the United States.
In addition, the Southern Pacific Company, within
equitable limitations as to age and time of service, has
voluntarily introduced a pension system which pro-
vides every employee, on leaving the service, with a
pension for the remainder of his life.  Under these cir-
cumstances the company f els compelled to deny the
requests of the men.

It is difficult to see how any other course could well
be adopted. Mr. Small did not refer to the state of the
company’s revenues, but for the twelve months ending
June 30 gr s earnings of the Southern Paeific Com-
pany decreased $2,402,067, while at the same time
operating expenses and taxes increased in amount of
$2,071,339, the two together producing a loss in net for
the fiseal year in amount of $4,473 406, Julius Krutt-
schnit, Vice-President of the Union Pacific and
Southern Pacific companies, is quoted in the papers as
having said that the combined demands for higher
wages aud better working conditions would mean an
added outlay of $7,000,000 annually to the Harriman
roads. The papers also say that for the Western
roads collectively the changes demanded would in-
volve a drain on the treasuries of the roads to the ex-
tent of $50,000,000 & year. The announcement is
made, however, that, after a series of informal con-
ferences between officials of the various lines, it was
determined to make no concessions, bub fo present &
united front in combatting these new demands—even
if the result should be a strike,

Clearly the carriers hayve no option but to refuse.
With business deelining, with the Inter-State Com-
merce Commission reducing rates, instead of granting
demands for rate increases, and with expenses still
rising as the result of previous wage increnses, the
roads would simply be inviting bankruptey if they
consented to further additions to their expense ac-
counts in the way proposed.

In view of thiz demand for higher pay and changes
in working conditions, together with the impaired
outlook for our growing grain crops as disclosed in
the Government monthly report issued the present
week, the continued activity of both the United States
Attorney-General and the Inter-State Commerce Com-
mission (the former at the close of last weelk began an
action against the bituminous coal roads in Ohio and
the latter has promulgated a number of new orders
general in character reducing rates or changing railroad
practice in such a way as to cub into revenues), the
large losses in earnings sustained by many roads during
the fiseal year which closed on June 30, and with a
number of Congressional committees all simultaneously
at work stirring up things, the serious hreak which
has occurred the present week in prices on the Stock
Iixehange is not difficult to explain, The truth is,
previous to this break the incongruity had been pre-
sented of a substantial advance in prices continued
for a period of twelve months in face of the prevailing
unfavorable conditions. The rise was apparently the
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result of a well-meaning attempt to bring about a
revival of prosperity at all hazards.

We think it is not generally appreciated how greab
was the upward rebound in prices beginning with
July of last year. We have referred above to the loss
of $2,402,067 in pross earnings and of $4,473 406 in
net earnings by the Southern Pacifie Company in the
fiscal year ended June 30 1911.  Yet Southern Pacific
shares in June this year sold at 12634, against 10314
in July of last year. Union Pacific common stock
less than & month ago sold at 19234, sgainst 15214 in
July of last year. Here was a rise of 40 points in
face of the fact that the company’s gross revenue for
the twelye months had fallen $1,244 984 behind,
while its expenses had increased $3,066,610, the two
together ¢ausing a loss in net amount of $4311 594,
Norfolk & Western stock in June this year sold af
11034, against 8844 in July of last year, notwith-
standing that the company’s rveturns for the fiscal
veuar show that while oross revenues increased 5493 -
652, or about 19, expenses ran up in amount of
$1,911,620, leaving hence a loss in net of 51 417,868,
to which was added the further sum of 201,035
beeause of higher taxes, while fixed charges were also
higher.

Great Northern stock sold at 140 in June this year,
against 118 in July of last year, in face of the fact that
the company’s gross earnings in the fiseal year ending
June 30 1911 were only $61,234,191, against $64,-
446,918 in the previous fiscal year, and the nef earn-
ings only $23,647,733, against $25,175,032. In this
case, it will be observed, a part of the loss sustained
in gross receipts was ofiset by a reduction in expenses,
But this reduction was entirely due to a cufting down
of the maintenance outlays, the expenditures for main-
tenanee of way and structures in thelatest vear having
been only $9,660,275, against $11,780,776 in the
fiscal year preceding. And the record of the Great
Northern in this respect is simply a repetition of the
records of other roads—that is, where expenses have
been heavily reduced, the decrease is usually found
in the maintenance outlays.

In face of such a state of railroad revenues, the
upward course of values in the twelve months pre-
ceding the present break appears decidedly anoma-
lous. It can only be explained on the theory that
large finaneial interests, thinking prices low in July
of last vear, aftereight or nine months of decline,
bought stocks in large amounts in order at once to
stemn the downward tide and to promote recovery.
It was ensy enough to hold up prices and even to lift
them to s much higher plane, in face of fast develop-
ing unfayvorable conditions, since the antecedent liqui-
dation had been thorough-going and complete, Some
of these adverse developments were of such o charac-
ter that nnder ordinary cireumstances they must have
played havoe with prices. But nothing more than
a temporary set-back was permitted at any time.
This gave an artificial appearance of strength to
prices. Latterly, however, the adverse developments
have come in such fast succession that the guestion
has arisen whether it was wise to continue the policy
of holding up prices in the vain endeayor to restore
confidence when the effect seemed to be merely to
necelerate the efforts of those who were doing so much
to undermine confidence and disturb trade.

After the panic of 1907, while the Roosevelt Admin-
{stration was still in power, Government assaults on
corporate interests ceased for a time, and even the
Inter-State Commnierce Commission proceeded swith

greater deliberation, This was ouf of a fear lest a
situation, necutely disturbed, might be further aggra-
vated. But during the last twelve months, with the
course of prices apparently reflecting utter indifference
as to what was happening, attacks have been renewed
in every direction. If the frend of prices accurately
portrayed the railroad status, the Inter-State Com-
merce Commission was justified in its contention that
the railroads were enjoying unwonfed prosperity.
Imbued with this idea, there was nothing to check its
natural bent toward uprooting railroad practice and
changing railroad methods. Attorney-General Wick-
ersham on his part had reason to feel that his efforts
to promate trade activity by putting out of business
all the larger industrial undertakings were being duly
apprecisted by financial interests—or at least that
fears of ill results to follow were proving groundless.
In like manner Congress had reason to think that
Congressional investigations on a huge scale were con-
sidered aetive aids in quickening trade and promoting
gonfidence. So they all worked 'with great deter-
mination and zeal along the same lines, creating a
condition of instability which has rarely, if ovo?-, been
equaled in the country’s history—and ey eould point
fo the course of prices up to the first of the present
month as evidence apparently that the whole financial
and business public was viewing the outlook with emi-
nent satisfaction. Iven the Supreme Court decisions,
gompelling a disintegration of the Standard Oil Com-
pany and the American Tobacco Company, with the
prospective addition to the list of other large industrial
undertakings, sedmed to afford no occasion for worri-
ment. or coneern, In this happy view of things we
were bound to shoot gaily along, no matter what might
happen.

The part played by financial interests, in attempting
to bring about improvement by main force as it were,
deserves to be recorded because it has often been
charged, in and out of Congress, when unfavorable
news had its natural concomitant in a serious break
in prices, that Wall Street was engaged in an attempt
to give the political authorities an “object lesson.”
In this instance the natural tendeney of prices to de-
¢line was overcome in face of a long series of destruc-
tive happenings, The movement was tantamount to
an attempt to ecireumvent the politicians and bring
about business recovery in spite of all their perverse
doings, and at the same time to help the railroads
through the present critical time when their borrow-
ing capacity has been so greatly impaired and a de-
clining stock market could serve only to further add
to their difficulties.

As the effect in the end has been to make the poli-
ticians wholly reckless in their course, it may well be
questioned whether it was not a serious mistake to
let them get the impression that their doings were
either innocuous or else gave an actual stimulus to
trade and enterprise. Now that the artificial support
to prices has apparently been withdrawn, it scems
obvious that the best course will be fo look the
situation and the facts squarely in the face iand
stop trying to deceive ourselves and the publie into
thinking that “all’s well.” The view here outlined
was well expressed in the “Evening Sun” of last Sat-
urday in its usual weekly finaneial article, from which
we make the following excerpts:

“The transformation of the stock market this week
which has just been noted was matehed by the trans-
formation of some current thinking about the stock
market and its bearings, If Wall Streat is to spare
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itself potentialities of painful surprise, the metamor-
phosis should be earried further. The loose thinking
and the loose talking last May regarding the upshot
of the great Sherman law cases has been paralleled
by similar looseness of thought and talk respecting
the fate of the railroads under the manifestations of
Government regulation to which railroad manage-
ments are now being continuously treated. An in-
creasing contraction of managerial power is being or-
dered by the Inter-State Commerce Commission,
while managerial responsibilities for the productiveness
of railroad capitalization are not becoming less, but
more. Indeed it is quite time for an end ol the con-
temporary folly perpetrated daily in commission-house
literature, which deseribes unfavorable features of the
out ook as sentimental only, and attributes to all fun-
damentals, such as crops, foreign and domestie poli-
tics and the monetary and business situation, an im-
provement which they neither exhibit nor promise.

It is the climax of folly to dismiss the inquiries and
investigations, Congressionsl and judicial, which are
going on, and the passage now in one branch of Con-
gress and now in the other of this or that bill ordering
a sweeping reduction in tariff duties, as mere “playing
politics,”” Playing politics it may be, but it is polities
of a dangerous sort,which owes not the least of its
danger to the chance that too many people may take
it seriously.”

It seems only necessary to add that the one and only
ill from which the country is suffering at present is
politics, A partial crop failure is unfortunate at this
juncture, but would be of little consequence in itself
if it stood alone. As the country is possessed of such
boundless resources, it is natural to have faith in its
future and to be hopeful and optimistic, But let us
nof make the mistake of thinking that progress can
be maintained while the politicians are bending all
their energies in an attempt to turn the whole indus-
trial world upside down and inside out. The illugion
that fheir course is constructive or reconstructive
must be dispelled. They must be made to see that
it is just the reverse—positively destructive.

The United States and Great Britain have a very
unusual degree of interest in the election campaien
now under way in Canada, for the predominant issqe—
reciproeity with this country—vitally affects all three
nations. The suddenness of Sir Wilfred Luauvier's
decision to appeal to the country and the early date
fixed for the election (Sept. 21), a vear shead of the
normal time, astonished the Dominion, and no tinie
has been lost in preparing for the keen contest. At
the date of dissolution the membership totaled 221,
of whom 133 were Government supporfers and 88
were of the Opposition, Should the Liberals lose 25
seats, the Administration would be changed, the new
party in power, led by R. L. Borden, having a ma-
jority of 5. The Laurier strength is mainly drawn
from the territory east of Ontario. From that seetion
of the country there were returned 79 Liberals, as
contrasted with the Opposition’s 21, whereas through-
out the rest of the Dominion the representation is
equally divided, the Opposition having 67 and the
Government 64 members, Sentiment in the United
States is confident that the veteran Prime Minister
who has guided Canada through so many contests
will again be able to steer the Ship of State towards
the hayen of lis party’s desire, and that the exchange
of merchandise across our Northern border will be
placed on a more friendly basis before Christmas.

In Britain, on the other hand, there is strong an-
tagonism to any bargaining caleulated to link the
United States and Canada closer together. Imperisl-
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ists profess to see in reciprocity a new fetter to bind
the Dominion to its ambitious and powerful neighbor,
and thus militate against the continuance of union
with the Mother Country. The issue, as we have
remarked, is of more than Canadian interest; the con-
test is not parochial but international in its conse-
quences. Divorced from all political considerations,
the reciprocity treaty cannot but be regarded by every
unprejudiced mind as conducive to the prosperity of
both countries, and it is therefore extremely desirable
that the Government which has contributed to the
phenomenal growth of Canada should not be defeated
in this, its most notable effort, to upbuild the agri-
culture, the industry and the commerce of the coun-
try.

President Taft and Secretary of State Knox have
taken oceasion to emphasize that the general arbitra-
tion treaties with Great Brifain and France, now be-
fore the Senate, do not rob that body of one jot of its
Constitutional privileges. After making & gpeeial
journey of 400 miles, to Mountain Lake Park, Md.,
the President on Monday addressed the Chantaugua
of the Methodist Iipiscopal Church, but took occasion
to signify that his remarks were meant for the whole
people. ““I observe,” he said, *“‘that there is some
suggestion that by ratifying this treaty fthe Senate
may in some way abdicate its function of treaty-
making. I confess myself unable to perceive the sub-
stance in such a point.” He urged an appeal to “the
moral sense of the nation.” In course of his address
the President also dwelt upon the importance of favor-
able action by the Senate on the treaties with Honduras
and Nicaragua, Secretary Knox on Wednesday ap-
peared hefore the Senate Committee on Foreign Rela-
tions and enumerated the advantagoes accruing from
the peace treaties, at the same time enlightening the
members upon the various matters which seemed to
some to diminish the power of the Senate. One point
that has been raised concerns the status of the Monroe
Doctring, should we be hound to Britain and France
by treaties providing for the submission of disputes
to arbitration. It is understood that the President
has privately explained to Senators and athers that
the Monroe Doctrine was & “policy’ duly recognized
in lsurope. Questions arising under it might be re-
ferred to a joint high commission as provided for in
the treaties, but would not go to a eourt of arbitration,
and the commission’s recommendations are not neces-
sarily binding. It is interesting to observe that Presi-
dent Taft had this to say in Maryland: “There are,
of course, questions of poliey with respect to which
each nation must, exercise its own diseretion, and in
doing so is entirely within its legal and equitable right,
and however its action may affect the other nation,
it is not the proper subject of controversy. The ma-
chinery provided will practically dispose of every
question so far as it is a war-inducing issue., The
treaty may be called almost o treaty to avoid war,
but even to avoid arbitration, for it is only in/the last
instance, after the commission shall have failed in g
year's time to suggest u satisfactory solution, that cven
arbitration is to be resorted {o.”

]

The text of the treaties was published on Sunday,
when the Nicaraguan and Honduran agreements were
also made public. The arbitration treaties are sub-

stantially the same. Beeause of the great, impm'tmme
of the treaties, we feel compelled to present the prin-
cipal sections in full:
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ARTIOLE I.—All differences hereafter arising between the I
high contracting parties which it has not been possible to
adjust by diplomaey, relating to international mutters in
which the high confracting parties are econeerned by virtue
of a elaim of right made by one against the othor under
treaty or otherwise, and which are justiciable in their nature
by reason of being suseeptible of decision by the application
of the principlés of law or equity, shall be submitted to the
permanent Court of Arbitration established ot The Hague
by the convention of Oct. 18 1807, or Lo sotng other arbitral
tribunal, as may be decided in each tase by speeinl ngree-
ment, which special agreement shall provide for the organi-
zation of such tribunal, if necessary, define the scope of the
powers of the arbitrators, the question or questions at issue,
and settle the terms of referenee and the procedure hercunder.

The provisions of Articles 37 to 90, inclusive, of the con-
vention for the pacifie settloment of international disputes
concluded at the seeond peace confersnee ab The Hogue on
the 18th of October 1907; 80 fur a8 applieable, and unless they
are inconsistent with or modified by the provisions of the
speocial agreements to bis concliided in each ense, and exeepling
Articles 53 and 54 of such eonvention; shall’ govern the
arbitration proecedings 10 be taken under this treaty.

The gpecial agresment in each ease shall be mada on the
part of the United States by the President of the United
Stntes, by and with the advice of the Senate theveon, His
Majesty's Government reserving the right before coneluding
a zpecial agreement in any matter affecting the interests of &
solfegoverning dotminion of the British Hmpire to obtain the
concurrenee therein of the Government of that dominion,

Such agreements shall be binding when confirmod by the
two Governments by an exchange of notes,

ARTICLIE 1, —The high econtracting parties fitrther ngree
bo instilute, as oecasion arises and as hereinafter provided,
a joint high commission of inquiry to which, upon the
request of either party, shall be referred for impartial and
eonsciontions investigation nny eontroversy bafweon {he
porties within the scope of Arbicle I Defore such controversy
has been submitted to avbitration and also any other eontro-
versy Hereafter avising befween them even if thay are not
agreed that it falls.within the seope of Articln I provided,
lipwever, that such referenge may be postponed antil the
expirntion of one year after the date of the formal requesh
therefor in order to afford an opportunity for diplomatic
digstission and adjustment of the questions in gontroversy il
eitheriparty desires: such postporament,

Whenever o cueation or matter of difference is veferred to
the joint higheommission of inguiryas herein provided,each
of the high conbracting parties shall designnte three of its
nationals to aet as members of the committes of inguiry for
the purpose of such referonce; or the comimission may be
atherwise constituted in any particular ease by the terms
of reference, the membership of Lhe eommission and the
terins of referenee to be determined in each case by an
exehange of notes.

The provisions of Articles O to 86, inclusive, of the conven-
tion for the poacifie settlement of, inteenational disputes,
coneliuded at'The Hague on the 13th of October 1907, so far
a5 applicable, and unless they are inconsistont with the
provigions of this treaty or.are modified by the terms of
reference agreed npon in any particular case, shall govern the
organization and procedure ol the commission.

ARTICLE 11I.—The joint hiph commission of inguiry
constituted in each case, a3 provided for in Article 1f., is
athorized to examine into and report npos the particular
questions or matters reforred 1o it for the purpose of fagili-
tating the solution of disputes by elueidating the Isets and to
define the issues prosented by such questions and also to in-
elude in ite report such reenmumendations and eonclusions
as may the appropriate.

The séports of the commission shail not bu regarded i
decisionsof the questions or matters 50 .‘-'f!l!).'lzi1'|\‘_-.l‘-('i'[hu_\[‘ on
the facts oron the lnw, and shall in no way have the charaeter
of an avbitral award.

It i5 further ogreed, however, that in cases in whicl the
parties disagree as to whether or not a diffaranee i sulijeot
to. arbitration under Article L. of the tréaty, thot question
ghall be submitted Lo the joint high commission of inquiey;
and if all or all but one of the members of the ecommission
aegree and teport that sueh difference is withiy the spope of
Article T. it shall be referred to arbitradivn in acsordance
with the provisions of the troaty.

ARTICLE VII.—The present treaty shall be ratified by
the President of the United States of Amerioa, by and with

the adviee and consent of the Senate thereof, and by His
Britannic Majesty. The ratifications shall be exchanged at
Washington as soon as possible and the treaty shall take
effect on the date of the exchange of its ratifications. It
shall thereafter remain in force continuously nnless and
until terminated by twenty-four months’ written notice
given by either high contracting party to the other,

The most famous officer of the Japanese Navy, Ad-
miral Count Togo, who was the Iimperar's representi-
tive at the coronation of King George V, has for the
last week been the guest of the American Government,
and President Taft, full of his noble purpose of bring-
g the nations together in a bond of peace, took the
happy opportunity presented by an elaborate official
dinner tendered the visitor last Saturday at the White
House to invite Japan to join Britain and France in
entering into a general arbitration treaty with this
country., The distingnished victor of the battle of the
Sea of Japan had previously been received with every
demonstration of cordiality in New York, where he
exchanged visits with the Mayor, and he had expressed
It is to
b presymed, thereiore, that e was in a it frame of
mind fo reecive the words of invitation which, with
erent solemnity, fell from President Taft’s lips. The
President said:

deep appreciation of the honors shown him.

S Ndmiral Togo, T would indeed fail in my duty and
be untrue to my own deepest convictions did 1 not
bake this deeasion of the first public welcome to you
a8 our nabional guest to express my owiL appreciation,
and that oi the American people, of the broad and
humanitarign view taken by s Majesty the Emperor
of Japan and the Imperial Japanese Government in so
yoadily snd generously affirming, in the most positive
and soleran manner, that no consideration of selfish
interest showld be permitted to obstruct the progress
of the greal world-movement for international peace
as exemplifiecd in the general tveaties of arbitration
betiveen the United States, Great Britain and France,
siened on the day of your arrival in this country. 1
vladly acknowledge this important part which Japan
has played in facilitating this noble achievernent by its
prompt and unreserved recognition, in fhe recent
Anrlo-Tapanese agreement, of the great moral prineiple
of arbitration, and 1 entertain the hope, with confi-
dence, that the time may be not far distant when
Japan will kee fit o join in the movement now so
nuspigiously iangurated.”

Japan, it might be explained, readily consented to
modifications in her trealy with Britain so as to enable
that country to carry out the peace pact with the
United States, and some time ago the Japanese Am-
bassador at Washington inguired of Secretary ISnox
the purport of the new departure in infernational re-
lations, thoueh no request for a tentative drait of the
proposed. treaty followed. It is now hoped and he-
leved that the earnest appeal of President Talt to the
Japanese Emperor will nof be ignored,

The Veto Bill, alfter arousing moere political passion
than any other measire introduced in the Brifish Par-
ltament in modorn times, and threatening fo creaie a
lnating sehisim in the Unionist-Conservative ranks, was
finally aceepted, by the House of Lords on 'l"hm::sda}'
evening by a vote of 131 to 114, thus obviating the dis-
bactoful alternative-—distastetal alike to the Adminis-
frtion and the Opposition—of creating an unprece-
denfed number of new Peers for the express purpose of
foreing the Bill through the Chammber. The issue was
much in doubt even up to the hour of voting, and in-
tense, though controlled, excitement prevailed in
Westminster,
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The House of Commons had already rejected, by a
majority of 119, Mr, Balfour’s vote of gensure of the
Government for their “cross violation of Constitutional
liberty'’ in obtaining from the King a promise to ere-
ate a sufficient number of Peers to pass the bill, The
House of Lords, on the other hand, endorsed a similar
motion, submitted by Lord Curzon, by 282 to 68
votes.

The Government, in taking up the Lord’s amend-
ments, showed a desive to go some way towards meef-
ing the Opposition. Home Secretary Churchill stated
that the Government had concluded that, in order to
lighten the burden of the Speaker in deciding if bills
were purely financial meusures or not, he should con-
sult the Chairman of the Committee on Ways and
Means and the Chairmun of the Committee on Public
Agcounts. Amendments would also be adopted pro-
viding for the exelusion of provisional order bills from
the terms “public bills," and a new elause added stipu-
lating that no extension of the duration of the life of a
Parliament beyond the prescribed five years could be
made, The Labor Party, however, induced the Min-
Isters to accept a modification of their proposal con-
cerning the action to be taken by the Speaker, the final
arrangement being thal that official, in deciding what
constitutes a money bill, shall consult two members
appointed from the panel of chairmen. Mr. Churchill
moved the rejection of Lord Lansdowne's amendment
excluding Home Rule from the scope of the bill, and,
after a spirited debate, during which Mr. Baltour re-
ferred to the “eriminal advice” given the Sovereign,
the amendment was defeated by 321 to 215.

Thereafter all interest was transferred to the Upper
Chamber. Thursday’s vital session drew the greatest
gathering of Peers witnessed in many Parliaments,
while all available space was crowded by Pecresses,
Privy  Councillors, Ambassadors, Members of Par-
liament, &e. They had assembled, it was aptly re-
marked, to see the ancient House of Lords “drink the
hemloel.” And drink it did. Viscount Morley had
warned the House that every vote against his motion
not to ingist upon the amendments was a vote in fa-
vor of a large and prompt ¢reation of Peers. Lord
Rosebery admitted that the bill must pass, but he
trenchantly denounced the Government for having
gone to “‘a young and inexperienced King, not vet five
months upon the Throne, to ask for guaranties to pass
a bill that had not even passed its firsh reading in the
House of Commons,” The holders of the highest
titles in Great Britain were arrayed against the Gov-
ernment when the vote was taken, among the number
being the Dulkes of Norfolk, Leeds, Marlborough, New-
castle, Northumberland, Somerset and Westminster,
while the other Dukes did not vote. By thenarrow
majority of 17, the Lords acquiesced in the will of the
people as represented by the dominating party in the
House of Commons, and thus has ended, for the present
at least, the great Constitutional struggle which will
place the Government of the British IJmpire upon a
new and more radical basis. The avowed infention of
the Unionists is to unco what has been done whenever
the electorate return them to power.

The Port of London has been visited with a strike
fever so quick to break out in new spots that traffic
has been seriously interrupted and the supply of pro-
visions curtailed to such an extent that there hayve
been grave fears of a famine, though yesterday after-
noon the Government announced that it had taken all
necossary proyisions to safeguard London's food sup-

e erg

ply in any event. The trouble appears to be an
aftermath of the seamen's strike. It will be recolleeted
that after the seagoing workers were placated. dock
laborers made demands for concessions similar to those
eranted the seamen. Thig disturbance was also over-
come at the principal British ports. But the taste of
sugeess enjoyed by these classes had an intoxicating
effect, first upon other workers at the doeks and later
upon carters, conl porters, railway freight handlers,
and so on. The situation became more algrming as
the week progressed, notwithstanding that several
groups of workers were conceded all they demanded.
They simply refused to resume work until other
strikers, with whorm they had no conneetion whatever,
were satisfied. Never before had the vieious policy of
the so-called “sympathetie strike” heen carried to such
lengths. Employers were helpless, for obviously rail-
way companies could settle only with their own em-
ployees and were powerless to effect an agreement with
other classes of men; so the situation was not relieved
aboall.  So grave did the position become that prices
of provisions rose to abnormal heights, and the city’s
supply was rapidly being eaten up.

Meanwhile, no beef, fruit or other edibles could be
imported, owing to the complete deadloek. The police
had their hands full in preserving order. By Thurs-
day the blockade had become extremely alavming, and
the Government made extensive preparations to send
troops to the Metropolis on & moment's notice o
quell the riofs that were feared. The danger of starva-
tion: caily ncreased. The port was idle—the Thames
was described as quieter than a country stream, save
for oceasional sounds from pleasure boats.

Most of the dock work in London is controlled by the
Port of London Authority, a consolidation of the old
dock companies and river puthorities. But, as already
stafied, various trades have stopped work in order to
take advantage of the present opportunity to wring
higher wages and shorter hours from employers. The
Board of Trade took up the situation and on Thursday
night a prolonged session was held with a view to
bringing the different factions to terms. Yesterday
it was announced that o speedy settlement of all dis-
putes seemedl assured. The episode has aroused pub-
lic opinion to the necessity for taking all possible steps
to prevent the recurrence of troubles that might lead
to the starvation of the inhabitants of the Metropolis
and the unreasonable brow=beating of employers into
granting ruinous demands. Legislation is clamored
for, but it is well to keep in mind thatorganized labor
is now a power in Parliament, and that it is being ca-
tered to as never before in British history by the pres-
ent Chancellor of the Exchequer, David Lloyd-George.
In one sense, the authorities are only reaping what
they have so light-heartedly sown,

The commercial failures exhibit for the United States
for July 1911, as compiled by Messrs, R. G, Dun & Co, |
is on the whole a comparatively favorable one, the
further contraction in liabilities ag contrasted with
preceding months of the current calendar year being
an encouraging feature. It is to be noted, moreover,
that the aggresate indebtedness veported for July this
year, while greater than in 1909, is less than for the
same month of either 1910, 1908 or 1907, In a few of
the larger industries that go to make up the various
divisions into which the failures are grouped, the lia-
bilities this year are appreeiably greater than a year
apo; these however, are offset by important declinesin
other lines. This is particularly true in the manufac-
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turing division, woolens, carpets and knit goods and
leather, shoes and harness showing greatly inereased
indebtedness, while iron, foundries and nails, machin-
ery and tools, lumber, carpenters and coopers, cloth-
ing and millinery and ligquors and tobaceo record @
more than counterbalancing diminution. Accordingly,
the agerepate indebtedness in that division reaches only
$0,990 915, aeainst §7.732.411 in 1910.

The grand ageregate of failed labilities for July 1911
reiches $12,150,070, comparing with §13,790,753 in
1910 and 89,527,893 in 1909. The result for the seven
months since Jan. 1 is more satisfactory than for the
period & year ago, the indebtedness aggresating only
$115,848,421, against $126,030,180. The 1909 total,
however, was but $98,000,260.

The situation as regards failures in the Dominion of |
Canada in July was less favorable than for the same
month of either of the three previous years, two large
mgolyencies, one a manufagturer in Manitoba and
the othera trader in Quebec, being largely responsible.
The aggregate debt reported in all branches of business
was $1,557,308, representing 100 disasters, this com-
paring with $802 566 and 104 in 1910 and $985 997
and 121 in 1909, TFor the seven months the exhibit
is mich more satisfactory than in any recent year, the
number of defaulfs having been 761 for only 88 050,-
134, against 763 for $10,555,107 in 1910 and $82 fot
88,615,256 in 1900,

The Pall River eofton mills dividend vecord for the
third quarter of 1911 refleets much more clearly than
did the results for earlier periods of the year the recent
unsatisfactory situation of the eotton-manufacturing
industry of the United States. Not only has the raw
material ruled high in cost for some months past until
the last few weeks, but demand for goods even at the
relatively low level of value has been insufficient to
fully absorb current reducad production.  Naturally,
therefore, the earning power of the mills has been re-
stricted to o notable extent—greater, in fact, than this
latest distribution to stockholders indicates.

Pursuing a conservative policy, many corporations
pay a stated dividend per quarter, whether earmed or
not, being able to do g0 from surpluses accumulated
when business was very good. But some of these
corporations have now reached a point where the rate
has had to be eut. Our compilation, which covers
306 corporations in all, shows that 8 have passed their
dividends for the third quarter and that 13 have re-
duced the rate. The ageregate amount actually to
be paid out to stockholders for the thivd quarter of
1911 is only 308,617, or an average of 1.11% on the
investment; this comparing with $435 150, or 1.64%
in 1910 and $411,125, or 1.61% in 1909, and is, more-
over, the lowest rate since 1905—0.99%,. For the
nine months of the current year the average distribu-
tion of 3,949, contrasts with 5.239 for the like inter-
val of ‘the previous year and 5.85%, in 1909, The
highest riine-months rate in our record is the 1279
of 1907 and the lowest the 1.339; of 1808,

The upward movement of last week in discounts was
not carried further in London during the current week,
but at Berlin the rate has gone to 39 as o minimum.
Though the weekly bank statement was not quite so
favorable, the tone in London has sines been easier,
Discounts are now quoted at 2 7-169% to 2149, for
60-day and 2 11-169%, to 234% for 90-day bills to arrive,
while the spot figures are virtually on the same loyel,

Paris remains at 214%,, notwithstanding the almost
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continuous deerénse in the supply of gold held by the

Bank of France. Thursday’s statement showed a loss
of gold and silyer to the amount of $1,620,000, but
note eireulation, following the monthly settlemuents of
the previous week, was curtailed by almost £30,000,000
and bille discounted decreased no less than $48,000,000.
In Germany the central bank was also able to report
# decrease in liabilities, yet the rate for accepting spot
bills arose from 244% a week ago to 3%, and bills to
arrive are not negotiable under 3149%. The Reichs-
bank succeeded in adding a small amount to its gold
on hand, reduced its note circulation by $15,000,000,
its loans by £6,450,000 and its discounts by $13,300,-
000. There was quite a change at Brussels; the rate
there is now 3%, us compared with only 2349% last
week, At Amsterdam the tone has also been firmer,
the rate being now 2749,

The Bank of England was allowed to take all the
£650,000 new gold offered in the open market on
Tuesday—Monday was a bank holiday, Yet the
bullion account was on Thursday reported to have
fallen off £485 428 and ecirculation inereased to such an
extent that the shrinkage in total reserve reached
£716,000. Loans were paid off to the amount of
£189,000, and as ordinary deposits decreased £590,000
and Government depositz £319,000, the ratio of reserve
to linbilities declined only from 54,519 last week to
54,009, this week. This is the largest percentage
shown at this geason in any recent year, while the total
stock of bullion, £39,674,922, according to the figures
cabled to us by our special London correspondent, is
alsp exceptionally large for the second week of August,
The Bank is finding no diffieulty in maintaining its
39% minimum rafe, nor i any change looked for in the
near future. The British trade retwmns for July show
that commerce is still very prosperous, and in view of
this, together with the peeuliarly unsettled foreign and
domestic political situations, the strong position now
held by the Bank of England is gratifying. Qurspecial
correspondent also furnishes the following details of
the movements into and out of the Bank for the Bank
week: Tmports, £750,000 (of which £13,000 from
France, £10,000 from Germany, £6,000 [rom Australia
and £721,000 bought in the open market); exports,
£210,000 (of which £10,000 to Belgium and £200,000
to Turkey), and shipments of £1,025,000 nel to the
interior of Great Britain.

Inferest and discount rates in New York were marked
up to 49, and 434 @434%, respectively, for six months’
maturities early this week, but during the last two or
three days the tone has weakened, partly on account
of the drastie liquidation on the Stock Rxchange.
Bankers were much puzzled by the éxtensive lending
of four months" money by one of the three leading
international banking houses in the United States.
Banks had been asking 3349, for Decomber maturities,
but this money was put out at the uniform rate of
314%, and was in sufficient volume to take care of all
the demands of the first half of the week., The inles
ence drawn by money brokers was that the firm re-
ferred to does not propose to earry on active operations
during the balance of 1011. Such an assumption
may not be justified, for the funds may have simply
been thus employed at the request of a wealthy client.
The principal demand has not been for either Decem-
ber loans or the regular six months’ period, but for
January. At one time higher than 49, was asked for
five months' rates, but there were lenders at 49 on
high-grade collateral, although some transactions were
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recorded at 4149, where the gecurity offered was ex-

clusively industrial.

The precipitate decling in stocks was not without
an influence upon the money market.
seeurities were moving upwards sentiment was faily
.cheerful in regard both to speculation and trade, but
the collapse brought out a fload of pessimistic reports.
Great attention was paid to the unreasonable hos
tility manifested by Government officials towards
«orporations, the threatenaed strike of ratlroad em-
pioyees came to the front, the difficulties encounterad
by the two industrial organizations ordered to dis-
solve were dwelt upon, the tariff deliberations at Wash-
ington had an unsettling effect and the deduction wus
widely drawn that no real betterment in general trade
conditions could be reasonably expecied for some time.
Speculative ns well as mercantile demands for facilibies
naturally decreased. Collateral loans were offered
at 49, for over-the-year, snd in certalnl cases conees-
sions were granted, while discounts also became a
shade easier. It was recalled that last Saturday’s
banlk statement had shown an actual decrease in loans
for all members of the Clearing House of $20,405,000,
while the banks alone added $4,207,750 to their actual
surplus reserve. Moreover, London resumed the ac-
ceptance of finance bills in moderate quanbity, and
demand sterlinz fell on Triday to 4 8534, a new low
figure for fhe present season and within le. per potind
of the gold-import level. As, however, agricultural
raquirements will shortly have to be met, it is not
Jogical to expect a regession in money rates. The ef-
feet of a marked recovery in stocks would probably
be considerable.

The detailed range for time money at the close of
the week is as follows: 234 to 3% for 60 days, 314 to
3149, for 90 days, 8}4 to 334% for four months and
3% to 4% for five and six months. Call money
daiiy ruled at 284%, with 214% the invariable maxi-
mum and 24 % the minimum until yesterday, when the
range was 2% to 2349, with the final loan made at
234%,. The small supples of 60 to 90 days’ endorsed
bills receivable are quoted at 3%4 to 414 %, while four 1o
six months’ single-name bills of the best quality are
usually placed at 414%, though the range is nominally
4 to 434%. The market is well supplied with bills
offered to yield 434 to 5 7. The absorption is nob
quite so good as it was earlier in the month, but the
output has ceased to expand af the rate witnessed
in July.

Turopean investors, instead of having been frightencd
into selling American stocks by the demoralizing slump
in quotations, have been purchasors, and the ontput
of bille on that account has depressed foreign exchange

ates to the lowest level of the second half of the year.
On Thureday demand sterling declined to 4 8574 and
cable transfers to 4 8614, while yesterday the sagging
tendeney was again in evidence, sight drafts touching
¢ mirmimum of 4 853{. Firms which haye influential
affiliations abroad state that they have filled quite &
number of orders for our shares since prices fell last
weel. When, on activity that culminafed in sales of
fully one million shares on the Stock Exchange on
Thursday, quotations broke to the lowest point since
the early part of the year, Iluropeans placed very im-
portant commissions on the buying side.  Before onr
market save way, when the average quotation was
moving to the highest pinnacle in more than twelve
months, foreizn holders were tquidating quietly, bug
insistently; then , with that acumen for which European
operators have earned a reputation, purchases were
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made after the break of from 10 to 15 points in the
stocks enjoying an active international market.

This movement, as already stated, had its effect
Until Wednesday demand sterling
had not sold below 486, but on that day a lower
fignre was recorded. The supply of exchange from
other quarters has also undergone a seasonable in-
cresse.  Grain bills are coming forward in considerable
volume, and as the world’s haryests, taken as a whole,
appear to be below normal, the propects are that there
will continue to be n keen export inguiry for our
cereals. Theearly arrivals of cotton bills have also been
only moderately heavy; indeed, fewer have been noted
this weels than were in avidence last week; but as Sep-
tember approaches, the inflow cannot fuil Lo be greatly
ausmented  especially as the price has fullen so drasti-
cally—to balow 1144e. per pound for certain options.
Finance bills have again been resorted to now that the
London dizcount rate has ceased to advance. But,
a5 one voteran exchanpe banker asked, “What is the
use of bringing money here? Call money ecan be
borrowed in unlimited amount at 224@24%."” This
authority, in diseussing the possibility of & further
fall in sterling and the consequent question of gold
imports, said that, so far as could be pathered, London
was not friendly disposed to exports of the metal to
this centre. Although a rate of 4 85 for demand
should normally bring over gold, he expressed the
opinion that the selling price of the metalwouldin all
probability be marked up by the Bank of England.

It might here be added that the stream of gold from
the Witwatersrand Reel is constantly broadening.
The oubput during July reached the unparalleled total
of 709,258 ounces, an inerepse of 24,691 ounces over
June and of 23307 ounces over the previous best
yield of 685,951 ounces, in May of this year. The
attainment of the 700,000-mark has no doubt been
enthusiastically celebrated in Johannesburg, where
there are plenty of enthusiasts who confidently predict
o, monthly production of a million ounces in the not
remote [uture.

Compared with Friday of last week, sterling exchange
ont Saturday was unchanged, with demand still quoted
at 4 8605@4 8610, cable transfers at 4 8635 @4 8640
and sixty days st 4 8390@4 8. Rates declined quite
shaiply on Monday foreénoon, with very little business
{ransacted: later m the day the tone was somewhat
firmer, with the final range at 4 86@4 5603 for
demand . 4 8695@4 8630 for cable transfers and
4 8375(@ ¢ 8385 for sixty days. There was no change
in demand and cable transfers on Tuesduy; sixty days
fell to 4 8365@4 8375, Demand declined on Wednes-
day to 4 8505@% 86 and sixty days to 4 8360 @
4 8370 cable transfers were unchanged ab 48625
4 8630. There was & fall to & new low point for the
eurrent movement on Thunsday, due in part to heavy
buying of American stocks abround; demand  wenb
to 4 85R5@ L 8590 and eable transfers to 8615 @
4 8620 sixty days, however, was unehanged. On
Friday demand sageed to 4 85%4 and eable transfers to
£ 36, but there was a slight recovery later, and the
market closed at 4 8350 @4 8360 for 60 days, 4 8580 @
4 8585 for demand and 4 h’(n“&fl 8615 for cables.
Commercial on hanks was quoted ab 4 8234 @4 8314
and documents for payment 4 83@4 8315, Cotton for
payment ranged frow 4 83@4 854, grain for payment
from 4 83 L@t 8314,

The following gives the week’s movement of mongy
to and from the interior by the New York banks.
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Receteed by | Shipped by Net Intertor
i Movenment.

N. Y, Bunks. N, Y. Hanks,

$0,567,000)  $2.771,000!Galn 86,790,000
1,147,000 Gain. 569,000

2,016,000
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L ELH o T e A S R e e e
iold A
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Totul gold pnd legal tenders. ... 311, 533 0oo

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

Into |
Runks.

51 |.5m.nnn'

cesaan EB.U!U.UOI'Il
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Net Change in
Hank Holdings.

ot of
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Banks® (nterlor movement, as above.

Sub-Treasury oporstions. ... .
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24, -'S'.'-? ﬂl)(l L us'i 3,548

S"H 485, Il{ll]lt_;rlln £5.117,000

Total gold and legal tenders. .

* The fnllu-w;'ing_atl)ie_i_ﬂdi&;tcs the amount of bullion
in the principal European banks.
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5120 44 \‘.1[1“ 000 1¢ 15, 121
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7,0000 8

Gold, |

England. l i..l 07, f!”
France . 3, 0441
(Jrrlmuy [ vk
Russia .. . 1450
Alle-tfon | 86,7
Spain ...

Tialy ._' nu
Nethlands 11,7
Nut. Belg, .|

Stlcer. |

Jurulu

3, 2,000, 4
18,800,000 3.703, um)
9,266,000 1,062,800

5,200,607 2 LB00 333
'i"l-IE‘-.l 00,
G, 101,000
1,974,000,

Totud wml:t 1,467, JIS TIH 010,907 007,478,812 1'12 028, RS! 108,750,483 000,
Prey wee i|$ 30,083, 047]108, 507,753 008,701, mﬂl{ 41,851,607 109,991,220) (o1,

T hlll III}I)
e 4,448,000

Hwita' !nlllil 15, L0, (0N

Norway . 1,074, 00

THE HOUSE OF LORDS.

By a vote of 131 to 114 on Thursday night the
British House of Lords surrendered to the Asquith
Ministry and the House of Commong’ majority in the
matter of removing from the second chamber the rizht
of finally blockading, by an adverse vote, measures
of any legislation which had three times passed the
Commons. This acceptance of the Commons’ “Veto
Bill” marks a change of far-reaching and fundamental
importance in the British Constitution. Its effect on
the future of Parliamentary legislation, and indeed
on thc question of single or double chamber legisla-
tures in all other governments which have copied, in
greater or less degree, the system which England was
the first to introduce in history, are now matters of
serious conjecture. I is to be observed, as a matter
of historical record, that the assent of the Peers to this
long political step in the dark was given unwillingly
and under duvess. The majority was obtained by the
vote for the bill by twenty or thirty Conservative
members of the House of Lords who had recorded
their opinion against it, but who had to choose between
assent by the presen body and dissent which the
Ministry would have met by creating enough new
Peers to make certain a majority for the bill,

The real situation cannot be understood except by
reviewing the history of the present ciisis, It was a
gequel to the non-coneurrence of the Lords in the
Asquith Budget of 1909, resulting in an appeal to the
electors in which the Asquith Ministry was returned to
power. ‘The Budget was accepted, but the question
of the powers of the Peers themselves came promptly
into legislation. The House of Commons passed by
large majorities a bill removing from the Lords the
power of vetoing & House of Commons measure, except
to the extent that measures in which the Upper House
failed to concur (financial measures excepted) would
thereby be deferred from enactment until passed in
two succeeding sessions I-)y the Commons, The Lords
amended this bill, chiefly in the line of providing com-
mittees to determine what bills were properly financial
measures and what were not. On July 20 the Lords,
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against the protest of Ministerial members of the
Upper House, passed a Veto Bill with these amendments,
and Lord Lansdowne, the Opposition leader in the
Lords, declared that some of the amendments were
“s0 essential that we should certainly not be prepared
to recede from them as long as we remain free agents.”

This declaration might on its face have meant that
the present peers would under no circumstances adopt
the Veto Bill without their own amendments; but it was
commonly accepted as meaning that a L]ucat of cre-
ating enough new Peers to force the measure through
the Lords would establish a situation in which members
of the Upper House were no longer free agents. On
the other hand, the aged Lord Halsbury vehemently
declared for “opposition to the last diteh,” and his
recommendations were received with enthusiasm—
which, however, was not generally assumed to mean
that the actual vote would be along those lines.

On July 24 came the extraordinary scene in the
House of Commons, when the Premier rose to reply
to the House of Lords and was refused a hearing by
the Opposition. His undelivered speech, published
in the newspapers, declared the Ministry’s absolute
unwillingness to accept the Lords’ amendments, and
Hatly asserted that the authority to create the neces-
sary number of new Peers had been obtained from the
Crown. Last Monday Mr. Balfour, the Opposition
leader, moved in the Commons a resolution to the
effect that the Ministry’s requirement of the King's
pledge to create enough new Peers to swamp the
Opposition majority was “a gross violation of Consti-
tutional liberty, by which, among other ill ‘conse-
quences, the people will be precluded from again pro-
nouncing upon the policy of Home Rule)” Mr.
Asquith replied by reaffirming the purpose of the
Ministry, and Winston Churchill, also speaking for
the Ministry, closed the debate by these words: *It
15 said that the Government is going to pass the Home
Rule Bill at this session of Parliament, So we are.”
In the end the Balfour resolution of censure was re-
jected in the Commons by a vote of 365 to 246—the
normal party vote. Thursday’s vote of the House of
Lords came next.

The whole of the Parliamentary proceedings, nurl
the discussion of those proceedings among the public &
large, has reflected the intensity of feeling which tnu
discussion has created among the English people.
The central point of the whole matter was indicated
in Mr. Balfour's reference to the Home Rule Bill, and
in his further flat assertion that the Irish faction in
Parliament was in absolute control of the Ministry’s
policy. Of this there is no doubt. The balanee of
power in the Commons is held to-day by the small but
compactly-organized Irish representation. It has
been well understood that their policy was to cripple
the powers of the House of Lords, who would otherwise
probably veto o Home Rule Bill, and at the same time
to prevent a general eleetion squarely on the question
of Irish Home Rule. If the Asquith Ministry were to
waver in their peremptory measures against the power
of the Lords, the Irish faction has the power easily to
throw out the Ministry. But this would obviously
be done on some other question than Home Rule, 8o
that if a general election were to follow, it would
again be on such lines as would prevent the people’s free
expression of opinion in that question. But insistence
onsuch a Parliamentary policy—always supposing that
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no sweeping change in party majorities would follow—

could have no other result than to stop the wheels of
government.

The reason why it was taken for granted, from the
time of Lord Landsdowne’s speech on July 20, that the
peers wotuld not resist the full demands of the Asquith
Ministry, was that such registance could not possibly
remedy the situation, but would almost certainly
make it worse. There can be no doubt that the
threatened creation of five hundred new peers, in order
to reverse the Unionist majority in the Lords, would
be surrounded with absurdities. Questions such as
the finding of candidates for the peerage with character
and means to support the title, of maintaining the
House of Commons majority if members were trans-
ferred from there fo the other ITouse, and of satisfying
the existing Liberal peers at a time when such huge
addifions to the pecrage were conteniplated, niust
have been embarrassing and to o great extent ludi-
erous. Buf as against these considerations stood the
fact that the Ministry had the weapon in its hands by
which to gain its immediate ends. Since, therefore,
the same result would ensue with or without the
acceptance of the Ministry's bill by the Lords, the only
pangible result of refusing such acceptance would he
to submit to a plan which must make the peerage itself
ridiculous. For not only would the affirmative vote
on this question be forced in the Lords through
creation of new peers, but even a subsequent Unionist
vietory might easily force the party to resort to the
same expedient, with the ultimate result that the
peerage, as the Archbishop of Canterbury affirmed,
would beconie the laughing-stock of the entire country,
losing, not only its political power, but the ordinary
respect granted to it as an institution.

1t is imipossible for the fair-minded foreign critic to
deny that this situation is'in all respects unfortunate—
not less so when it is clearly, even if not technically,
designed to prevent a full and fair expression of upinimi
by the voting constituency on the Home Rule question
itself.  What is to be the practical result? Following
the aceeptance by the Lords of the Veto Bill of the
Commons, the Home Rule Bill will be quickly pro-
posed, passed in the Commons and rejected by the
Lords. It would not in such case become a law, singe
even the Veto Bill enables the Lords to block any
measure of the sort in two successive sessions before
that veto will become non-operative.

It might, therefore, easily be two years before the
Home Rule measure passes finally ‘into law. There
are always political possibilities of high importance in
a pertod of that length, Perhaps, in the normal course
of polities, the most desirable result would be a Union-
ist: victory in the House on some other question than
the Home Rule measure, then the defeaf of that new
Ministry on the Home Iule issue itself, and a resort
to the country on that question exclusively. This
would at least remove the anomaly of the present
situation, whereby the Home Rule measure promises
to become a law while submisgion of the question to the
people is being absolutely refused, This refusal, direct
or indirect, is the real violation of Constitutional
principles in this extraordinary episode; it explains
why even unbiassed critics are not willing to accept
ad a full and honest precedent the forcing of the Reform
bill of 1832 through the House of Lords by a similar
threat of new peers, and it explains the bitter feeling
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which the successive stages of the controversy have
engendered.

The larger question which remains, and which is not
at all settled by the Veto Bill itself, is the funetion
of the Upper House and its future part in English
legislation. The Veto Bill is in that regard entirvely
unsatistactory—first, because there is left no longer
co-operation of two houses in legislation, but only
temporary obstruction of one by the other; second,
because even if that objectionable situation did not
exist, the bill makes no attempt to remove the abuses
and anachronisms in the membership of the House
of Lords itself—evils which have been recognized even
by peers like Rosebery and Landsdowne. The
question of a second chamber, therefore, remains for
settlement, and some serious grappling with the
problem will probably be found even more imperative
after the recent episodes than it was before them.

It is impossible to ignore the fact that, in endeavor-
ing to solve this very serious question, the Unionists in
the House of Lords have not only taken the lead, but
have stood almost alone in the attempt. The Asquith
Ministry has, withoutreasonable question, been deliber-
ately ignoring this phase of the Constitutional question,
while converging all its attention on the political
manoeuvres requisite to pass the Ifome Rule Bill and
to sustain itself in power through conciliating the
Irish faction. Under such circumstances it is clearly
impossible to say what the future of the question is to
be until the clouds and confusion which have sur-
rounded the recent chapters of the Parlinmentary
struggle blow away. What Americans will be apt fo
remark is that all 6f the incidents which we have
deseribed are convineing evidence of the value, in a
period of shifting polifical ideas and social unrest, of a
written constitution, with carefully prescribed and
balanced powers between the two houses of legislation
and the three departments of government, such as
our own country has possessed aud ufilized, to fhe
benefit of all classes in the country, for the century
and a quarter past.

THE STEEL INVESTIGATION AND THE
TENNESSEE COAL PURCHASE.

If there is one act in the administration of former
President Roosevelt that is ereditable to him, it is
his course at the time of the 1907 panie in permitting
the absorptionof theTennesseeCoal Tron & RIRR. Co. by
the United States Stegl Corporation. The panic was
really the work of Mr. Roosevelt himself, or, rather, it
followed as a result of the destructive policy pursued
by his administration, thereby completely under-
mining confidence in the integrity and stability of
business enterprises, and particularly those of large
magnitude.  Our defective currency system undoubt-
edly aggravated the effects of the panic and made it
difficult to deal with it and to take effective measures
to prevent its spread. But the primary cause of the
trouble was that two years' continuous decline in
security values, eventuating in complete collapse of
prices on the Stock Exchange (and being indigative in
this of how utterly confidence in both railroad proper-
ties and in industrial concerns had been shattered)
had destroyed the basis of both eredit and values. No
one could tell what a property or a security might be
worth under the new condition of things as to railroad
and industrial undertakings that threatened.
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Mr. Roosevelt was slow to appreciate the extent
of the injury done, but when the panic was actually
under way and spreading, like a fire, with amazing
rapidity, threatening general ruin, he brought into
play all the resources at his command for checking its
headway and to stamp it out. The vitalizing of
Tennessee Coal Iron &RR.stock by exchangingit for
Steel Corporation bonds was one of the most effective
means to that end.  When, therefore, Chairman Gary,
of the Steel Corporation, accompanied by Mr. Frick,
on that memorable Monday in November, ealled on
Mr. Roosevelt at a time when the trust company
situation was at its point of extreme peril, he acted
with his characteristic decisiveness—this time in the
right way. His eallers did not ask his approval of the
secheme, Bul in view of the fact that the Anti-Trust
Law of 18090 was being employed as a weapon for
attacking large industrial undertakings, they wanted
to know whether, i the event that the Tennessee
property was taken over, the act would be looked
upon as falling under the condemnation of the Anti-
Trust Law. The visit was in this sense precautionary.
But it was also protective, for if Mr. Morgan had gone
ahiead without aseerfaining the views of the Adminis-
tration, and the latter had then pounced upon the
Steel Corporation, all Mr. Morgan’s work would have
gone for naught sl confidence would hayve become
move unsettled than before. To Mr. Roosevelt's
credit, be it sald, that when made aequainted with
the facts, he unhesitatingly declared he could see
no reason why he should interfere, and his ¢ourse on
that oceasion stands out conspicuously as one act
of great merit in his administration.

The absorption of the Tennessee Co. was distinetly
i relief measure, applied at a most critical stage during
the panicly davelopments of the antumn of 1907, and,
considering its effectiveness as such, it is surprising
that any one should ever have dared to impugn the
motive of either Mr, Roosevelt or that of the chief
ficure in it—Mr, J, P, Morgan—in the action taken.
But Mr. Roosevelt in his testimony was able to make
a most effective reply, and the présent investigation
has served at least one good purpose, inasmuch as it
has brought out in such yoluminous fashion all the
details and faete bearing on that transaction, and also
many facts bearing on the early history of the Steel
Corporation, all showing complete absence of mere-
tricious motives.

Politicians in and out of Congress have sought to
male it appear that the purchase of the Tennessee
property was not primarily @ plan for relieving the
strain of the pauiv, but that the Steel Co, had long
een desivous of aequiring the Tennessee concern; that
those interested in the Steel Co. had contrived to bring
about the very situstion which actually arose, thereby
facilitating the scheme for getting eoutrol of the
property, and that continuons nesaults had been made
by the same parties on the price of the stock in the
market so we to destroy the value of the shares as
gollateral.  “The testimony ol all the leading witnesses,
particularly those who have appeared the past two
weeks, ineluding Mr, Schley, of Moore & Schley,
ex-President Roosevelt, former President Schwab of the
Steol Corporation, and also George W. Perkins, the
Chairman of the Corporation’s Finanee Committce,
completely refutes all such allegations and makes the
transaction stand out as one of the unassailable propo-
sitions creditable to all the participants in if.
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The truth is, control of the Tennessee Coal Company
had got into the hands of a speculative clique who, to
finanee their purchase, were oblized to obtain large
[oans from banking institutions on Tennessee stock as
collateral. These people had gobbled up practically
all the outstanding stock, leaving very little of it in
the market. No one would have dared to sell the
stock short in an effort to depress if, since there was
no available supply and it was practically cornered,
while, on the other hand, no one could be induced to
buy it, and for the same reason. 1If Mr, Morgan and
those dictating the poliey of the Steel Corporation had
been influenced in the least by selfish considerations,
they would have bided their time, for in the end they
could have had it at their own fizure. Such of the
stock as was held in loans would have been sold out by
the banks and, there being no market for the same,
would have had to be bought in for aceount of the
banks., These latter would then have been forced to
open negotintions with the Steel Corporation as the
only possible buyer. Such of the holdings as were not
in Ioans would have sought lodgment in the same place,
in the absence of any other buyer, and again the Steel
Corporation would have found it possible to make its
own terms.  Possibly such holders might have been
able to retain their hold longer, but as the company
was without the financial means needed for its devel-
opment, they, too,wonld have eventually been forced to
seek refuge in the fold of that corporation. [t is no
exageeration to say that in this contingency the Steel
Corporation might have got control of the Tennessee
company for less than one-half of what was actually
paid.

Much has been made from time to tims of the eireum-
gtance that the Trust Company of America held only a
trifling wmount of Tennessee stock as security for

loans, Tt was part of the relief scheme that this com-

pany, which was at the time subjected to an unex-
ampled run on the part of its depositors, should not
be allowed to go to the wall, since its solvency had

been established beyond question. But all the testi-
mony goes to show that the distinet purpose of the
nekotiations was to save the firm of Moore & Schley,
which stood high in financial estimation and which was
financing a large part of the holdings of the property,
and was also borrowing enormaus amounts from the
banks in the ordinary course of businsss, for which
TennesseeConl [ron & RR. stock had been put up as part
collateral, That the Trust Company of America was
involved to only a relatively trifling extent in loans on
Tennessée Coal & Iron stock was publicly announced
at the time, The visit to President Roosevelt was
made on Monday, Nov. 4, after the conglusion of con-
ferences at Mr. Morgan's house which had lnsted until
5-a.m, of that morning. On Tuesday, Nov. 5, Presi-
dent Oakleigh Thorne of the Trust Company of Amer-
i(!lk g!L\'L‘ out a statement -"illyiﬂg ih:\[ the 'fl'llti!l C«'}lil-
pany did not own a singleshare of Tennessee Conl Iron
& RR. stoek and had outstanding loans to responsible
patties with Tennessee Coal Iron €RR. stock as collateral
to the sum of no more than $620,000, which loans, it
was stated, were amply margined. These facts all
appeared in our issue of Nov. 9 1907, page 1181.
Theconcernwhichneeded financial assistance was the
firmn of Moore & Schley, and until the present investi-
gation the public had no inkling of how extensive
were the financial involventents of this concern at the
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time. A useful service has been performed in bring-
ing out the facts on this point. Mr. Schley himself
testified , saying: “We had borrowed about $35,000,000,
and the proportion of Tennessee stock in the collateral
represented about $5,000,000 or 86,000,000 of the
total.” Thus it was not merely the five million or
six million dollars of Tennessee collateral that marked
the extent of the firm's necessities, but an aggregate of
$35,000,000 of loans. Imagine what would have hap-
pened if the firm could not have met the $35,000,000 of
loans at a time of panicky conditions] How many
banking institutions would have become enculfed in
the maelstrom? But that was not all. M. Schley
also testified that the stoek owned by himself and by
Kessler (who was one of the participants), with the
stock owned by the syndicate, was within 40,000 or
50,000 shares of all the Tennessee stock outstanding,
amounting to 300,000 shares. He stated that Kessler
had eight or ten other accounts around the Street be-
sides that kept with Moore & Schley, and he added:
“These brokers were all distressed at the time and
wanted him to take up the stock, which he wasn’t able
todo’

Mr. Schley was asked if there had been a general at-
tack or a general drive on Tennessee Coal Tron & RR,
stock and he replied: “I never knew of any.” Asked in
what way the exchange of Tennessee stock for Steel Cor=
poration bonds was necessary to save Moore & Schley,
he answered: “We had $35,000,000 in loans and our cus-
tomers were borrowing from us on T. C. & I., which
was unmarketable. When we got the bonds in ex-
change there was an immediate market for them. The
bonds could be sokl and the accounts cleared.” Asked
if there was any particular reason why T. €, & I.
should be made the subject of a trade, he said: “It
relieved my needs. It relieved every friend I had and
relieved my office.’”” Asked further if, in the event
that the Steel Corporation had loaned him the bonds,
whether that would not have served ‘the same pur-
pose, he said: “No, because my friends couldn't have
availéd themselves of borrowed bonds. They couldn’t
have sold them.”

The testimony of Mr, George W. Perkins was to the
same effect. The daily newspapers have presented
My, Perkins's testimony in an unfavorable light, but he
spoke in a very convincing fashion and made some very
apt remarks. Asked what inducement Schley had
given to take over Tennessee Coal & Iron, he said:
“He didn’t induce the United States Steel Corporation
to do anything. 1t was any port in a storm with him.
He didn’t care whether the Steel Corporation or the
banks came to his aid.” ‘“He had stock to sell?”
queried Chairman Stanley. “I beg your pardon,” re-
plied Mr. Perking. ‘“He had loans to meet. Ile
wanted in any way possible to meet hismaturing obliga-
tions, and the situation was such that the Steel Cor-
poration was his only available relief.” Mr. Perkins
also added:

“One difficulty with Moore & Schley was that they
had @ large amount of Tennessee Coal & Iron stock in
their loans, some of them call and time loans that were
just maturing. Schley told me that his time loans
could not be extended; that when they matured the
next week and were not paid, of course the banks
would sell the securities on the loans, and that to throw
Tennessee Coal & Iron on the market would so break
the price that all these loans would have to be called
by the banks and precipitate a crisis. They were
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very large, $30,000,000, and that was the reason he
rame to the Steel Corporation,”

One commanding figure in the episode stands out
with greater grandeur than before—J. P. Morgan.
Mr. Perkins refers to him as the “chief life-saver in
that panie situation.” He added: “Mr, Morgan cer-
tainly was the savior of that panic. If there ever was a
general in charge of any fight for any people who
accomplished more than Morgan did in that crisis,
nothing is recorded about him in history.” In saying
this Mr. Perking most assuredly is stating the literal
bruth.

A point made by ex-President Roosevelt also de-
serves recording, numely, that “Every step in the mat-
ter was open as the day, and was known in detail at
the moment to all people. The press contained full
accounts of the visit of Messrs, Frick and Gary,
and heralded widely and with acelamation the results
of that visit. At the time the relief and rejoicing over
what had been done were well nigh universal, The
danger was too imminent and too appalling for men to
be willing to condemn those who were suceessful in
saving them from it.”

In closing, still another point, also made by M.
Roosevelt, deserves recording, We have reference to
the indirect benefit that has followed from the change
of control of the Tennessee Coal & Iron property. In
the hands of a speculative syndicate it was impossible
to raise the financial means for the proper develop-
ment of the Tennessee property, Buf with the Steel
Corporation in control, the property is being put in the
right shape and all its needs in the way of plants and
equipment are being carefully provided. Here is Mr,
Roosevelt’s testimony to that effect:

“Incidentally, I may mention that when I was in
Birmingham last spring, every man I met, without
exeeption, who was competent to testify, informed me
voluntarily that the results of the action taken had
been of the utmost benefit to Birmingham, and there-
fore to Alabama, the industry having profited to an
extraordinary degree, not only from the standpoint of
the business, but from the standpoint of the community
at large and of the wage-workers, by the chunge in
ownership. The resulfs of the action I took were bene-
ficial from every standpoint, and the action itself at
the time when 1t was taken was vitally necessary to
the welfare of the people of the United States.”

Never has praiseworthy action in & most commenda-
ble financial transaction been so outrageously villified
as in this present Tennessee transaction. Every
right-minded person, therefore, must rejoice that vin-
dication is now equally complete.

THE AGRICULTURAL OUTLOOK.

The grain-crop report of the Department of Agricul-
ture for August 1, issued on Wednesday, indicates
that there was a considerable deterioration in the
condition of our leading cereals during July, the
results of the drought and high temperature that
prevailed in the regions of large production the first
half of the month. Consequently, the prospects of
yield are apparently much less encouraging than they
were on July 1. The condition of corn at that time
had pointed to a crop second only to the record
production of last year, but the situation Augut1,
as viewed officially, seems to indicate a yield smaller
than in at least four of the last six years,
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Winter-wheat, too, on the basis of the Department’s
preliminary estimate of yield per acre, figures oub a
crop smaller than last year, and but slightly greater
than the 5-year (1906-10) average, while the Govern-
ment’s August 1 indication of 10.1 bushels per acre for
spring wheat would make the total production of that
cereql less than in any year gince 1894, only excepting
1896 and 1900. Finally, the deterioration in oats
since planting has been so great this season, according
to the Department, that a very much smaller pro-
duction than in either 1910 or 1909 is taken to be
indicated.

The outlook, therefore, judged by this official report
of August, is less encouraging than expected, the
minor crops, such as barley, buckwheat, potatoes and
hay also promising smaller yields than a year ago.
There is a disposition, however, in well-informed
circles, especially at the West, not to accept the
Department’s report as truly representing the present
situation, especially in the corn belt, from which a
much better yield is looked for than as indicated by the
August 1 condition. Moreover, developments since
August 1 have been of o character to encourage more
optimistic views. The Government weather report for
the first week of August, for instance, states “good
rains occurred (during the week ended August 7) in
nearly all portions of the principal corn-growing
States, relieving the needs of that cereal for more
moisture at a critical period of its growth.,” Private
reports are of the same general tenor, some of them
nobing a pronounced improvement in corn prospects
sinee the rains. Advices from the Dakotas indicate
that wheat, too, is showing recuperation, With the
winter-wheat harvest actually over and the garnering
of spring wheat in progress, no further change in the
outlook for wheat can be looked for except in
50 far as the threshing returns may cause modifications,
up or down, in the estimated yield per acre. But in
corn, with continued favorable weather, there is a
possibility of much improvement, giving a crop
decidedly greater than seemed likely at the close
of July.

For corn the average condition on August 1 is given
as only 69.6, this being a decline from July 1 of 9.7
points, Deterioration from July 1 was most pro-
nounced in States west of the Mississippi. In Towa,
for example, there was a drop from 08 July 1 to 68
on August 1, Kansas 67 to 54, Nebraska 82 to 64,
Missouri 78 to 61, South Dakota 94 to 75 and Minne-
gota 98 to 81. Texas also shows a decline—from
45 to 40—and Oklahoma 40 to 33, In almost every
case the promise, according to the Government figures,
appears to be much lessfavorable than a yearago, and,
with the exception of a few Southern States, the
condition August 1 was lower everywhere than the
ten-year average. Based on the average condition
August 1, the outlook would seem to be for a cropof
about 2,700,000,000 bushels, as against 3,125,713,000
bushels in 1910.

Preliminary returns from the winter-wheat harvest
are the basis upon which the Department of Apri-
culutre estimates the yield of that crop this year as
455,149,000 bushels, or 14.5 bushels per acre, as
compared with 464,044,000 bushels, or 15.8 bushels
per acre in 1910 and 498,888,004 bushels in 1906—the
record production. The average quality of the crop,
while high, is said not to be up to that of last year,
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Spring wheat showed a further and heavy deterior-
ation during July, the condition on August 1 for the
whole country being placed at 59.8, a decline of 14
points during the month, This condition of 59.8 com-~
pares with 61 in 1910, 91.6 in 1909 and a ten-year
average of 82.3, and is furthermore the lowest in very
many years, only excepting 1900. The indicated yield
per acre is given as only 10.1 bushels—the lowest of
which we can find record—foreshadowing a product
of approximately 209,645,700 bushels, or 2134 millions
legs than in 1910 and the smallest outturn sinee 1900,
As remarked above, however, recent private advices
encourage more hopeful views of yield than this latest
official report appears to warrant,

Oats condition also is reported lower than a month
earlier, the Department stating it at 65.7 August 1
this year, against 68.8 on the Ist of July, 81.5 on
August 1 1910 and a ten-year average of 82.2. This
condition is abnormally low, and is the basis upon
which the Department figures out a yield per acre
of only 23.2 bushels, which in turn is below that of
all years since 1865 except the 19.8 bushels of 1890
and the 22.1 bushels of 1874. The promise, therefore,
is for a product of only 817,800,000 bushels, which
compares with the record crop of 1,126,765,000
bushels in 1910 and 1,007,353,000 bushels in 1909,
The amount of oats remaining in farmers’ hands in the
Unifed States on August 1 this year, notwithstanding
the large crop of 1910, was only slightly greater than
on the same date in the previous year, comparison
being between 64,342,000 bushels and 63,249,000
bushels.

THE NEW LIFE INSURANCE SCHEMRE OF
WISCONSIN.

A life insurance scheme provided for by a recent
law of Wisconsin has been carelessly mentioned, in
headlines and otherwise, by several dailies and even
by some insurance journals. as State insurance. Obyi-
ously, there can be no real insurance of that character
until some State either makes itself formally an in-
surance company, writing the policies and doing the
business, or else makes itself the responsible gnarantor
of confracts written otherwise. It is not impossible
that such a thing will yet be undertaken. A proposi-
tion for an exclusively Government monopoly as to life
insurance in Italy has received what is ealled a vote of
confidence, and has been put over until November; a
similar proposition as to all kinds of insurance hasap-
peared in Uruguay.

The Wisconsin scheme is life insurance conducted by
the State, but is distinetly not insurance by the State,
although one objection to it is that it is liable to be
misunderstood as being such. The title of the Act
declares it to be a law “to provide for the administra-
tion by the State of a life fund for granting life insur-
ance and paying old-age annuities.” The first para-
graph provides that this is “without liability on the
part of the State beyond the amount of the fund,” and
the document to be issued to applicants shall recite
“that the same shall be payable out of the life fund
without further liability on the part of the State.”

It will almost certainly be assumed by applicants
that they are to gain in point of safety as well as
liberality of treatment, because the State stands
behind the contracts. But the reverse will be the
fact, especially at the outset. For although the
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amount on one life is never to exceed $3,000 and is
nob to exceed $1,000 unfil the number of insured
exeeeds a thousand, there is no provizion whatever for
early cases of mortality. There is neither capital
stock nor guaranty fund of any deseription, nor is it
provided (as it was when life insurance began in this
State) that the insurances shall not take effect until
say a hall-million has been applied for. Therefore,
the insurances of those who die soon after the scheme
hegins and while the total number is small will have
nothing to fall back upon but a fund which has not
had time to grow.

The actuarial basis for compuring rates is less
unsafe than this, but need not be considered in detail,
for the present purpose, But there are to be “ad-
itions for extro hazards™, which meang that what are
called “sub-standavd” risks—that Is, lives that are
impaired or under average o8 to acceptability—
are Lo bhe admitted, Tt is to be scen whether the
State officers who are to do the managing will have
the <kill and fismness to properly weigh such lives;
furthermore, percons who have been declined by the
companies or have thought it hopeless to apply, or
who have been dissatisfied with the termis proposed
to them, will naturally be first and surest fo offer
under this scheme. I so, the mortality in the first
yoar or two is the more likely to make demands which
the slowly-gathering life fund cannot meet,

The unfavorable conditions may not stop with these.
The schemie is offered only “Lo persons who, at the
time of the grantme of such insurance and annuities,
are within the State or residents thereof” Evidently.
legal residents, either actually within the State or
temporarily sojourning elsewhere, are meant  although
the language would literally cover any body who went
into the State for the purpose of imsuring. Take it
s u State benefit according to intent, and it cannot
experienice the most favorable mortalify, for that
requires wider areq. The Commissionier of Insutanee
and the State Health Board are to pass upod applica-
tioms, and the mediesl examinations required is to be
under direction of the latter. The suvcess of [ife
insurance turns upon having i actumrial
foundation, aided by able management. The State
Treasurer is to becustodian and manager of the funds,
the Commissioner is to be manager of the business, and
gich is to be bonded for the purpose.  Whether these
inexperienced politieal appointees, without secured
tenure of office, are likely to furnish the able handling
which is indispensable for suceess i life insurance
we leave to the reader’s judgment.

An interesting question ariges as to who or what
will undertake the insurance promise in the policy.
A policy shall issue, “'signed by the Commissioner of
Thsurance and the State Treasurer, reciting that the
same shall be payable out of the life fund without
further lability on part of the State” This is all
the law provicdes; therefore the policy ¢annot confain
any covenant, as customary, for there {5 N0 covenan=
ter,

Within two years, the Commissionet is to prepare
and file in his office premium rates and other tables,
and all other necessary forms, including the difficult
one just mentioned. Having done so, he is to send
copies to every State factory inspeetor, to every State
tanle, and to the elerk and treasurer of avery county
town and village. It is to be their duty to fill out

correct
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and transmit applications and any person who asks
for them is also entitled to receive the forms direct.
Fach person transmitting an application may retain
25 cents for his trouble, and those who act as their
own agents may retain the same fee. This is based
upon the assumption that people will apply for life
insurance voluntarily, and thus cut out the expense
of ageney work. This will be more likely to prove
correct as to persons who ecannot readily get insurance
in the companies.

It i not necessary to follow the scheme into every
detail. It cannot be deemed sound and safe, [t
may not be taken up by the people on any considerable
seale, and proposing it is one more éxample of how
wild and strange things are coming up in the name
of the public welfare.

THE HALR-YEAR,

In reviewing the earnings of United States railroads
for the first six months of the present ealendar year,
o condition s disclosed which has not been met with
aince the business upheaval following the panic of 1907
—namely & retrograde movement, carrying the totals
down below their amount in the previous year. Our
tables to~day deal entirely with the statistics of gross
revenues, Figures as to the net on any ¢omprehiensive
genle will not be available for another period of two
or three weeks. The fact that June is the elosing
month of the fiseal yesr makes the refurns slow in
coming in, and even ag to the gross we are obliged in
our present tabulations to use figures covering in some
instances only the five months to May 31 instead of
thie full 8ix months ending June 30. The fact can be
regarded, however, ad established that gross earnings
have fallen behind in a sum which, while not large in
ralio, is nevertheless substantial in amount,

As our tabualations now stand, there i9 a logs in gross
reventies as compared with the first six months of last
year of $20,557,747, or 2.08%. Ii should be borne
in tind that the importanee of & downward turn in the
gross revenues of the railroads of this country cannot
be aceurately meastired by the mere éxtent of the falling
off. 'The notmal condition in the United Stutes is one
of constant growth and every one mukes his caleula-
tions on the sssumption that this growth is a factor
that can be counted upon with & great deal of confi-
dence—bmring  unforeseen developments.  When,
therefore, instead of an increase in gross receipls we
have o decrease, the significance of the event caft only
properly be gauged by considering this decrease in
conjunetion with what the increase would have been
if revenued had pursued a normsl course and shown
the further growth that would have followed i that
event. The two together make up the total of the
logs sustained. On the present occusion, moreover,
g downward turn was particularly unfortunate, inas-
much as the cost of railrond operations has heavily
incrensed as a result of lask year's advances in wages.
Of course, also, larger income i likewise called for to
meet the iereased fnterest and dividend requirements
resulting from the new capital additions made from
year to year in providing additional facilitiés for hand-
ling traffic.

The primary cause of the falling off in earnings is
of course found in the recession in business, and more
particularly the depression in the iron and steel indus-
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try as a result of the crippled state of the railroads
themselyes, There were, however, also some second-
ary causes, such as a smaller grain movement in the
case of the roads in the West, though apparently not
in the case of the trunk lines to the seaboard. General
trade showed a slackening tendency when the year
opened, but hope ran high, and there might have been
a decided quickening of activity had there not been
further untoward developments. Towards the end
of February came the decisions of the Inter-State Com-
merce Commission adyerse to the railroads in the cele-
brated rate cases; that put an end to the chance of
trade revival—certainly so far as such revival might
depend upon a stimulus from the railroad  world.
Several times during the six months the indications
appesred favorable for larger activity in trade, but
on each occasion some new adverse development oc-
curred to blight the favorable promise. According to
the statistics made public last week by Mr. James M.
Swank of the Ameriean Iron & Steel Association,
the output of pig iron in the United States in
the first six months of 1911 was only 11,665,796
tons, as against 14,978,738 fons in the first 8ix
months of 1910. We need hardly add that
the depression in the iron and steel industry involved
an important shrinkage in traffic in many direc-
tions. There was a noteworthy contraction in the ore
traffic and likewise a decided curtailment of the coal
tonnage, Of course, also, there was a diminution in
the traffic in the finished products of iron and steel,

The iron ore shipments from Lake Superior ports
during June 1911 were only 4,826,505 tons, against
7,316,692 tons in June 1910, while for the six months
of 1911 the ageregate shipments were no more than
8,842,008 tons, against 14,918,258 tons in the first
half of 1010. The loss here, it will be observed, is
very striking., Of course, these are the ghipments by
water, not by rail, but the figures are an indication
of the diminished amounts of ores brought to the lower
Jake ports, whenee the railroads haul it to Pittsburgh
and other iron centres where the blast furnaces are
located. The Connellsville coke region produced only
8,026,923 short tons of coke in the 26 weeks of 1911,
against 11,289,569 tons in the first 26 weeks of 1910,
and the coke traffie of cight leading Eastern railroads
dropped from 15,019,444 short tons in 1910 fo 11,-
010,019 tons in 1911, Fully one-half the loss fell upon
the Pennsylvania Railroad lines, which also sustained
a docrease in the bituminous coal traffic. The anthra-
cite codl tonnage was larger than in the preceding year,
but, notwithstanding the gain on that necount, the
total coal and eoke tonnage combined of the Penn-
sylvania Railrond lines Fast of Pittsburgh and Erie
reached only 31,033,162 tons in the period from Jan. 1
to June 30 the present year, against 33,256,539 tons
the same six months of 1910.

As far as anthracite cosl is coneerned, this goes
largely into private and family uses, and shipments
from the mines in the six months of 1911 were 35,300,-
583 tons, against 32,814,748 tons in the six months of
1910. But there are only & very few roads that share
in these shipments of anthracite. The bituminous
coal shipments nearly all over the country declined.
For eight leading Eastern roads they are given ot
55,489,525 short tons, compared with 57,475,998 tons
for the same period of 1910, This is a much smaller
ratio of logs than in the case of the goke shipments,

and it is pointed out hy the Bureau of Stafistics of the
Department of Commerce and Labor that, inasmuch as
bituminous coal is used primarily for industrial pur-
poses, while coke is consumed chiefly by smelting fur-
naces, the figures would seem to indicate that the pres-
ent depression in the iron trade is shared to a much
smaller extent by other coal-using industries—a con-
clusion which may well be admitted.

The railroads had an advantage in 1911 in the cir-
cumstance that differences between miners and oper-
ators did not figure to any very great extent in curtail-
ing the output of coal, whereas in 1910 such differences
played an important part in cutting down bituminous
eoal production in various parts of the country. But
this was & negative advantage only, it being largely
offset by the greatly diminished demand for bitumi=
noug conl on account of the business depression. In
its istue of March 18, the “Engineering and Mining
Journal” of this city noted that the bituminous mines
in West Virginia, Pennsylvania and Colorado were
heing operated at only about 50% of their capacity,
those of the Southwest at about 609, of Alabama ab
about 553% and of Ohio, Indiana.and Illinois at only
about 40%. The gituation improved somewhat later
in the half-year, and yet even in July the same author-
ity reported that most mines in the West were “still
running at about 607, of their capacity.” Weather
conditions did not retard fraffic to any great extent
in 1911, whereas during the early months of 1910 they
were st times a serious adverse influence with the roads.

We have spoken above of the large increase in earn-
ings recorded in the first six months of 1910.  Aecord-
ing to our enrly tabulations, covering 216,900 miles of
rond, the addition amounted to $159,453,048, or
14.549,, Our latest statement, however, embracing
945,462 miles, made the increase $173,044,812, or
14.85%. In 1909 our final statement for the six
months showed $122,730,709 increase, or 11.86%.
The previous year (1908) was the period following the
panie of 1907, and then, of course, there was a tre-
mendoug ghrinkage in railroad revenues. The loss by
our final compilations amounted to $197,085,791, or
16.659, but the figures related to only 202,172 miles
of road, and we estimated that the total falling off
must have reached $235,000,000. The large improve-
ment, therefore, recorded in 1909 and 1910 represenbed.
in considerable measure a recovery of what had been.
lost in 1908, Prior to 1908 the trend had been almost
uninterruptedly upward for a full deeade. In the
following we show the comparisons for the first six
months of each year back to 1897:

Mileage, Earningy,

Jar. 1 -
o Year | Yeur | In-
Juna' 30, for'sd,

Yiar ar
Precpting, Decrease,
2%R
046

]
—2,408, 426
80,040,204

c—kin [
.| 161160 159,815
o= | 166,704 102,100 2.
175,871 171,257

185,01 e 050
LATL 104,005 3,060,552

52 107,715 i

a2

4.
| —20,557,

Note. —HNelther the earnings of the Mexican nor Canadlin roads nor the mining
operations of the antiraeite ol roads ane incladed [o this b,

With reference to the movement of the leading sta~
ples, we have already indicated that the Western
orain movement appears to have been smaller than in
1910, but that, on the ofher hand, the movement 1o
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the seaboard was somewhat larger. The loss in the
West was apparently of large dimensions, Accord-
ing to the statistics compiled by us, the deliveries of
wheat at the Western primary markets for the 26 weeks
of 1911 were only 54,107,650 bushels, against 79,994 -
228 bushels in the same period of 1910; the deliveries
of corn, 90,604,047 bushels, against 93,115,095 bushels;
of oats, 66,113,150 bushels, against 77,398,618 bushels,
and of barley 17,300,949 bushels, against 35,106,610.
Adding rye, aggregate receipts for the five cereals wore
220,648,303 bushels, against 288,104,670 bushels in
1910, besides which there was also o falling off in flour,
as will appear from the following, which gives the de-
tails of the Western grain receipts in our usual form:
RECEIPTS AT WESTERN PRIMARY MARKETS.
:b?.!';r; ?‘K’Zﬂf; {g?a;ﬁl (,-?,f.';_a:; ‘?Lﬂii?f’,

225,743 6,060,902 50,750,500 10,805.000 6,050,000
H54,07T 6,285,000 45,312,650 30,241,400 13,700,000

--LURO.D2S 25022600 3,476,680 5,780,004 8,700,580
SLARRTOS 3,162,240 4,288,608 5,006,250 0,413.503
1,014,660 5,001,702 10,840,400 8,386,100 470,080

255,1 56,635,882 13,085,317 0,850,460 005,900

2,406,100 1,134,000
2,200,000 1,002,600

1,036,927
951,060

LAB0 73
1,942,523

January 1 to e,

(Baeth.)

413,500
538,000

423,320
410,050

07,432
162,100

3
4
2

769,000
A0, 000

504,510
4200422

220,783
138,103

260,762

321,292

521,104
9,805,040

26,085,147

100,817
106,704

15,082
48,020

470,620
1,658,564

276,080
465,010

2,009,585
3,247,425

6,041,100
5,046,305
1,208,007

B12, 693
3,770,271
4,609,121

285,166
52,412
770,432
1,254,912
1.373,166 482,715
4,716,805 3,489,135
4,002,000 4,871,070
- 43,506,040 6,076,708 9,210,458
5,718,310 2,288,000
0,925,350 1,803,000

111,200
109,700

50,210
d 14,840

444,380
BT0.630

T{N{g‘u{.?{‘:---ﬁ‘ﬂﬁllﬂli S, 107,650 00,004,047 606,113,150 17,300,940 1,52

1010 st 8,846,120 70,004,228 03,115,005 77,308,615 15,106,610 2,530,

At the Fastern seaboard, notwithstanding a diminu-
tion in the quantity of wheat brought in, gains in the
other leading cereals, particularly in corn, were of
such extent as to make aggregate grain receipts in the
half-year of 1911 105,218,525 bushels, against 81,375,-
347 bushels in 1910, as shown by the following:

RECEIPTS OF FLOUR ANT) GRAIN AT SEABOARD JAN. 1 TO JUNE 30,

Recelpts of — 1911, 1910, 1509, 1508, 1907,
Flour . ......bbls. 0,170,530 8817837 7,362,150 332 0,743,742

_.buih, 30,651,278 83,713,152 95,340,790 40,758,872 42,740.711
5 26,538,000 25,220,525

45,670,428 22,612,706 08,270,090
22,804,034 23,010,886 20,458,603 25,018,671
4,072,637 2,029,728

MliTae “Hagse 1oy 1342700
Total grain 105,218,526 81,375,347 87,040,050 86,165,181 139,020,008
Southern roads had a somewhat better cotton movye-
ment the present year, yet the increase on that account
was not very large, and in the case of some of the sepa-
rate ports the cotton receipts were actually somewhat
smaller than the very low figures of last year. That is
notably true in the case of Galveston, Mobile and Nor-
folk. Aggregate receipts at all the Southern outports
were 2,265,913 bales, against 1,964,066 bales in 1910,
but comparing with 3,408,041 bales in 1909, The
shipments overland were 579,703 bales in 1911, 509,664
bales in 1910 and 710,783 bales in 1909,
RECELPTS OF COTTON AT HOUTHERN PORTS FROM JAN. | TO JUNE 30,
—_——Sinee January 1————
ml:f::su«,—“ el b 1911, 1910, 1500, 1003, :Qn?iﬁ

5 L104,089 1
Port Arthur, &c.... 266,858 232,150
NowiOrleans_ ...

366,007

1906,
805,708

Fensaola, &o-
Bavannal _
Brunswlak
Charleston
Georgetow
Wilmingto,

307,644
04,558
30,650
102
TL754
3 225,822
7,208 31,810
Total -aoenen oo 2,505,008 1,054,000 3,408,041 3,043,008 1,020,445 2,438,420
The loss in gross earnings for the half-year extended
through all the months except the first. In January
the feomparisons still showed & small increase. The
improvement then followed in large measure from the

circumstance thab the weather, speaking generally,
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was very much better, taking the country as a whole,
than in 1910, though, on the other hand, out in the
Sierras the heaviest snow-storm and blizzard in fifty
years was reported—this last being obviously a mat-
ter of limited application. With February there was
a decrease in earnings, and this continued through each
succeeding month, In May and June the losses were
proportionately much less than in the other months,
doubtless due in large part to the fact that the gains
in these months of 1910 had been cut down by a pretty
wide suspension of mining in the bituminous coal re-
gions, reducing particularly the coal traffic oyer many
roads in the Middle and Middle Western States, In
1911 there was no drawback of this kind, and though
the demand for coal was on a relatively small scale,
owing to business depression, the coal traffic on many
roads was nevertheless considerably larger than in 1910.

1010, ! Ineior Dok, | %%

Manthly Suwmmirtes, |

Month Jan. 1911, 242 470 miles
Month Feb, 1011, 0
Month Meh, 1011, 0306 milles
Maonth Apr. 1911, 238,703 miles
Month May 1011, 226,230 milos
Month June 1011, 190,925 miles. .

128/ 4.

B,040] .33
4,624,078| 1,00
5,072,164| 2.03
|

‘..-l-lﬁ,sib 231,006,506
-I[-‘\U.ﬂii’.-']l.lélll’.}:i,l!li!h-il'u'l'

In the case of the separate roads or systems, losses,
of course, greatly predominated. Still, there is a
very respectable number of gains, and some of these
are of good magnitude. The list of increases includes
many roads in the South, where business is in 4 state
of great prosperity; likewise roads in the Southwest,
like the Rock Island and Missouri Kansas & Texas,
where last season's excellent grain harvests were an
important benefit; some anthracite coal properties,
which in 1911 have been favored by larger coal ship-
ments, and, finally, the principal New England sys-
tems, whose passenger traffic is apparently being well
maintained. It will be observed that, whereas the
Pennsylvania on the lines directly operated east and
west of Pittsburgh, stands at the head of the decreases,
having a loss of $8,028,680, on the other hand the
New York Central is conspicuous for an inerease of
$1,837,864.  This is for the New York Central proper,
which of course would not be affected by the depression
in the iron and steel industry in the same way as the
Pennsylvania system. Including the various auxiliary
and controlled roads, like the Michigan Central, the
Lake Shore, the “Big Four,” the “Nickel Plate,” &e.,
the whole going to form the New York Central System,
the result is a loss of $308,194.
PRINCIPAL CHANGES IN GROSS EARNINGS JAN 1. TO JUNE 30,

Increases. | Decreases,

San Pedro Los Ang & ST $2,317,567 | Southern Paclfio (10)-. . §3,687,807
N ¥ Central & Hud Riv. 61,837,864 | Unlon Pacliie (3) - . 3 0
Soutlerne.: o csattues
linois Central. ... ____
Atlantic Copst Line
Seaboard Alr Line. __, __
gt Louls & San Fran (4) .
Virginlan
Missourl Kan & Tex (3)-
Delaware & Hudson ...
Chileago & Alton
Boston & Malne

Lehigh Valley. ...~
Chie MIlw & Puget Sound

1,235,480 | Great Northern. ..
860,710 | Baltimore & Ohlo. .
862,843 | Duluth Missabo & Nor..
861,214 | Chlgagoe Durl & Quincy. .
853,003 | Chleago Mlw & St Paul. 80,
700,344 | Colorado & Southern (4) - 20,647
V38,717 | Pittsburglh & Lake Bric. 1,340,322
856,304 | Minn St P & S 5 M (2). 1,203,245
630,680 | Lake Shore & Mich So. - - 065,085
ﬂﬂﬂ.uﬁ” Elrin Jollet & Enstern. - S87,004

008,364 | Duluth & lron Hange. .- 703,044
GA6,805 | Missourl Pacilo (2) 730,017

Denyer & Rio Grande. - - 74,055

Chlcaga & North Western 072,115

Norfollk & Western 671,063

Hocklng Valley 024,041

Decreases,

Peonnsylvania(3) Y33,028 680 | Hepresenting (38) roads
Northern Paelio. - ..o o 4,405,006| In our compllation. - -$41,204,558
Note —Flgures In parenthesis after name of road Indlcate number of
lines or companies for which separate returns are glven Inour compliation,
alflpures are for lve months only, b These lgures cover mercly the
operations of the New York Central ﬁs(:ll‘. [neluding thevarious auxiiary
and controlled ronds, Itke the Michlran Central; the Luke Shore, the Bl
Four™, tho “'Nlokel Plate,” &e.. the whole going to form the New Yori
Contral Syslem, the result 1s a1 ws of 3308, (94,
yThese Ogures represent the lnes: d rl-(:ti}' aperated enst and west of
Plitsbuigh, Bastern lnes showing $3,223.101 decrease and the Western
lnes 34,806,408, For all lnea owned, leased, opecated and coniralled, the
result for 8lx months I8 a loss of 37,920,163,

We now add our full detailed statement embracing
all roads for which it has been possible to procure or
make up the figures.

Hepresenting (19) roads
in our compliation. . _$13 425,030
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GROSS BARNINGS FROM JANUARY 1 TO JUNE 30.

Name of Rood,

Alntama & Vieksburg ¢
Al Great Houthern_e,
AN ATHOr.Cocvn
Arfzonn Enstern. .
Arfzonn & New Mex
AT & 8 F (1L rds).c.
Atlanta Birm & Atl.c.
Atlanti & West Polnt.
Atlantie & St Lawrence
Atlantie Coast Lino
Atlantle City . - -
BJltlmnre & Ohlo.

B & O Term Trans
Dangor & Aroostook. .
Beaumont 3 T & Wist
Dessemer & Lake Erie.
Belt Ity of Chlggo- ..
Birmingham Southern
oston & AMalne. ...
Buffalofé Susquetiinnn
Buit Roch & Plits.c. ..
Butte Anacondi & Pae
Canadian Pac 1y In Me
Caro Clingh & Ohlo. .-
Central New England
Centeal of Now Jersey
Contral of Georgla.
Central Yermont
Charleston & W N Ciro
Chesapeake & Ohip.oc.
Chileago & Alton.e. ...
Chicago & Fast 1.
Chicago & Nor West. o
Chig Burl & Quiney_ ..
Ohle Dot & Can Gr Trk
l’l!lt'iu{u Grent West .o

Thiengo Ind & Loulsy ¢
t Diengo MiTw & St Pmll
Oh Ml & Pugat Sound.
Chie Beor & 5t Louls, . |
Chieago S5t Paul M & O
Chig Terre H'te & Bou,
Cing Ham & Davton..
Clne N 0 & Tex Pae.c.

Col & Southern (4 rds)
Colorado & Wyoming.
Colorido Midiand
Columbla & Puget
cCopper Range. .. ..
Cumboriand & Pe 'I'I[!rl
Delaware & Hudson. -
Del Laock & Weatormn. -
Denyir & 1tio C e ¢
Denvy Northw & -
Detrolt & Tol 8ho1y I'IL‘
Dotroil & Mackinao. &
Dotroit Gr Hav & Milw
Detrolt Tol & Tront. e
Duluth & Tron ftange.
Duluth Missabo & Nor.
Dul i L& Winolpég. -
Duluth Sa 2h & Atlc.
Elgin follot & Enj
Erle (2 ronils) oi-caan
Evansy & Terre HLeL -
El Paso & Houthw. ..
Florlila Fast Conat. ...
Fondit Johnse & Glov.
Tt Smith & Western. .
¥t Worth & Rio Gr. .
Georgls TRIL o5
Grorzin & Flor in. .
Grorgla Son & Fla.e.
Grund Tromk Western.
Great Northern. ...
Groen Bav & Weslern
Galf & Shilp Island. ...
Hopking Valley -
Hounston & Tex
Huntingdon & Bd ’l‘on
Tdiho & Wish North. .
inols Centraloe. .-
Indisnapolls Southern.
Interpat & GL Nor.e..
Towa Centrl.e.
TKanawal & Michigan,
Tan Oty Mex & Or.a.
Kansas Uity Houthern ¢
Laeka & Wyom Vall. -
Lake Terminal. . <.--
Lehlgh & Eod Rlv--..
Lohigh Valley
Lehilgh & New England
Lexington & Eastem
Loufslann & Arkansas.
Loulslani Ry & Nav..
Touleville & Nashville e
Lot Hend' & 5t Louts. -
Maine Central...c.ees
Mnnfgtes & Nor East'n
Midiamt Valloy.,
Mineral BANEY. 0. avan
MBS & F H M2 rds) e
Minnesotin & Int. ..o
Minn & St Louis, e.
Misstasippl Central, R0
Mizs Hiver & Bonne T.
Missourl & Nop Ark. ..
Ao IKan & Tex (3 ras) e
Mo Oklatoonn & Gulf. .
Missour Pan (2 rds) e
Mobile & Oldo.e. oo - o=
Mopongahiels - et
Monongahela Co
Nashy Chitt .k
New Jorsey & New
New Orleans & Gt Nor
Nevada Northorn .- .
Newburg & South Bhe .
Naw Orlde No Easterm ¢
New Orl Mob & Ohioc
New Orl T & Mexleo
N Y Cent & 1Tud IRV
Ch Ind & South ¢, ..
O IKal & Saginaw .
Clng Northern a. .
Cl Cin Ch & Sk 1
Det & Charlerolx. .
Dunk ALV & Pltta. .
Fulton  Chain
Indians Hiarbor Delt
Kankakeoe & Senrea.
Lo Erle Al & W. .,
Lake Erlo & Wesl.c.
Litele Fnlls & Dolzey
Lake 81 & Mich 8o ¢l

1911,

1010,

Inereaso (+) Milcane.
T

™ L i L) Increase (-+) Arfleage.
Nama of Road. - or *
Decrease (—)

0
| Decreasa (=).| 1911,

1910,

al, ilu AU
al0,278,305
6.127,677
al, 552,255
05,125

o.lil 427
436,907
lll 2;’1 UL)IJ

a
naf
20,838, H’J‘Jl
|||f| nl 3}
4,071, 1]
1,701,020)
1,415,444

abi0,583
361,548

14,420
25,200,118
6,050,720
61.! (nl'l?

u }5 o1
b |H ll&‘a
q

22 {"’l lll

§

H 1,401
lJ?!’.\l
"050,543

36

3,207,701}
ﬂ?c‘{.?‘il
424,008
10,015,628]
{lh‘li 006
4,231,408
Gth‘.{ul‘:!’l'
586,543
37 Uuﬂ|
121,240,048
aD, SONTS|
HT01,820)
al, i‘ll kl]ﬂ

$5,010,453
435,358,425
a2n2 a7l

By 13‘.].2‘-{2|

1,135,612
3,104,074

008,401
a2, 045,301
@3006,940
a24 6,330
2R, 072,180
W)

a0
4,050,004
1,617,055/
1,353,015}
HJ.) !h.n

.

3R
IS‘I 251
431,201
421,800
12,402,505
a 105,000
25, ’HQ S
5,415,471
TES.A00
-ﬂﬂ lJ‘\l
bl

e 1
afi81,324
m-il 1.2

nll 4 ?hll.
u'l‘ﬂuﬁ

$
—11,447

-2 Y
—1I!0 403
—047, 544
—206,8064

- (6,363
2,724,544
—3a1,587
409,740
5,707

u.ul]'l
- .i” 204
—703,044
—2,054,038
+

§ .
—43,107
—312,543

1164
— 13,028

24y ?I.! l"“|

NYC& HRR—(Con,) $
Loy & Jeit Bridige 05,410
Mighlyan Central o, 14 l).")'.i 414
Mt Gilead Sh Ling.- 2,701
N Y Ohle & St L.c. .;:wlqﬂ'i
Peoris & Eastirn,.c.
Pltts & Lake Erfe ¢
Raquette Lake Ty
St Lawrenee & Adir. 288.1 245,068 40,004
Toledo & Ohlo Cent ¢ 108,27 s 100 5 —b7 ﬂ"
Zoanesviile & Western :

N Y Bisq & Wes -
Norlolk Botither
Norfolk & Western...
Northern Alabama. ...
Northiern Paglfie
Nirthwestorn Pacifio. '
Pennsylvania—Lines |East of Plits/bunth—
Pennsylvanis RR e 75,925,881  TR.549.872
Balt & Sparrows Pi. 30,30 abl,450
Balt Chis & ALl ! 5,258 104,675
Cornwall & I.nlmnon : 108,357
Cumberland Yalley ¢ 1,391,284 1,401,743
Long Istand -¢ | #.083.304 4,311,002
Maryiand Dl & Va ¢l 48,074 '“'r"““
NY Philu & Norfoe.! 15084460 LG

Northern Contral e | 6,207 8502
Philla Badt & Wash._ e 0,110,338
Hogslyn Conneseting . 6,370] : 7
Union Rt of Balt, 723,229) 30,502
West Jor & Seash.o. | 2,557,385 + 102,508
Lincs west of Plttsh,—| |
Cine & Muskingum. | 416,335
Cine Lebanon & Nor 212,433
Cley Akron & Colum 1.207.? 2 ;
Grand Rap & Ind.e. : 2,423,022
Tol Peor & West.o- . 1{)3 i
Pennn Company..£.. 292,640, 1l)'r|
PitiaCin Ch & 5t L e 158,051,613| 18 tl —¥. 677,004
Vandalia ¢ 4, ﬂ”.l a5 4,875,028 —105,%13
Wiynest & W 2,038 67,038 }
Whieeling Torming | 21,010
Prorla & Pekin Unlon. : 1 -ﬁ‘f'!n.lh‘nl.
Pere \['mnwlh*

Richmond Frods -L l‘u}
IRla Girande Southern ¢
Rook Tdand (3 rosnds)
Rutland. .=
Ht Jog & Gr 1gland . 5 "l H
8t L & 8 Fran (4 rds). & ‘i.:ﬂ'*
Ht L Brownsv & Mox. . 2.377)
St L Mercl Br Term ..
8t L Rocky' M & Pap.c
St L Sonthwoest (2 rds)e

nANL & Armn Tass.

P Los A & St L.
Seaboard Al Line.e. .
Sonth Bufalo, .
Southern IHillway e
Houthirn Tty In. Miss_.
Houthirn Pace (10 rda) e
Hook Port & Beattle.
Hopokane Internal'l.
Bpokuue & ol
Byracuse 1ng & B

Is

i
Tyxns & F'-u-!nr e.
Tonopah & Goldield. .|
Tal St Li & Wiest e
Trinity & Brazos Val..
Ulster & Delawnre. . .
Unton Paeltie (3 nds) e
Unlon I (0f PA). ..
Vicks Bhrey & Py
Virginia & Houtl
Vieelnlan

Wahosh 0. = =)
Wabsash Pitts Term ..
Wheeling & Loke Erle
Washington Sonthern.
Wentarn - Mueyland ... 2, {
Weatvrn RY of Fia, .- ¥ . HW aTk
W kesDarre & Mast. JHie 4 (i1 r
Yazod & Mizs Vall.c.. G s
182 minor roads. ... 15876,

Grand total(4$3 rd.} | 1,294,2520151,a10,590,802] —20,557,7 .-E’T_wﬁ 220,824
Net ooreana {2.00%). ! l

@ These fgures are foe five months only in both years.

¢ 'These figures are furbnlshed by the comnany.

RAILROAD GROSS EARNINGS FOR
JULY. =1

In the previous article we have reviewed the earnings
of United States railroads for the half-year ended
June 30. In the present article we furnish a prelimin-
ary compilation of the gross earnings for the month .
of July, As only eleven days have elapsed since the °
close of the month, this eovers only the roads which
make it & practive to give'out early preliminary esti-
mates of their zross revenues. The list comprises
% | mainly Western grain-carrying roads and Southern -
cotton-carrying roads, saud for that reason is not
always an absolutely reliable guide as to the course
of earnings on the railroads as a whole, particularly
at this juncture, when the country is suffering from -
business reaction, the effects of which are usually .

b://fraser.stlouisfed.org/

more strikingly manifest in the ease of the roads serving
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the manufacturing and the iron and coal distriets.
Taking the statement, however, for what it is worth,
it is gratifying to find that it makes a better comparison
than did the preliminary exhibits for the months ini-
mediately preceding.

Our table comprises altogether 89,573 miles of road,
and on this mileage there is an increase of §2,149,002,
or 3.39%. Asin previous months, the three Canadian
systems which form part of our statement contribute
very important amounts of zain. Canada continues
to enjoy wonderful progress and prosperity, and the
gains on one of these Canadian roads has this time been
swollen to unusual proportions beeause of the faet
that the Grand Trunk Ry. of Canada last year in July
had to contend with a widespread strike of its employ-
ees, causing serious interruptions of its bhusiness and
a large loss in revenue at that time. This year the
Grand Trunk has an increase of $§1,057 487, the

‘anadian Pacific an inerease of $631,000 and the
Canadian Northern an increase of 8250 850, Still the
aggregate gain for the whole three is only $1,939 337,
which, if deducted from the $2,149,002 increase shown
by our table, still leaves a small improvement for the
United States roads, whereas in other recent months
our preliminary totals, treated in the same way, have
recorded no gain at .111 but a substantial loss. To
that extent the July results are an improvement over
those for the months preceding,

On the other hand, in July of last year, when gains
were still the rule, Lhe addition was of smaller extent
than for the mont]w immediately preceding, Our
early statement then showed 85247226 gain or
9.02%,, whereas in June the gain by our early returns
was 88 350,824 or 15,14%,, and in May 88,772,771 or
16.98%. In 1909 our early :.u:npllutmm for July
registered an inerease of $4,182 033, or 8.4429,, In
1908, of course, there was a hcrw_v Iu:-.s, owing to the
great industrial depression prevailing at that time, and
our July statement then recorded a falling off of
$11,242 352, or 16.57%,. Below we furnish a sum-
mary o! our ear Iy July totals each year back to 1896,

(Frags Emrnfags.
Yeur Year
Glren. Preceding.
Miles.| % |
02,413
05,250
417

Mileage, Trerease (+)
ar

July.
¥air
Fiven,

Miles.
93,103
06,605
H0.042
047950/ 3.908]
93!573| 00,528
01,846 80/901
94718| 02,947
07,010

Vear | In- | Decreare (—),

Proced. jor'ae.

Roads
1211

Year—

B
.iR.ﬁle U“ll| +1.418,907
41 206! 1,000,181
+ 670,020

| 3
ag, ‘I."i lUi

! i
10/ 48, S-mul"
| 62,810, ﬂl’l
01,107 .inl
150,395,816
83,243 mmlnmr
73,6200 242! 80, 144,7355!
04,276, 2. )
00,231
80,44 158
77,193 193
BS,5071 3.
47,024| 2.2

=10,
50, rlsz.mq 1 5
0, 742! nT.hflillul. ~11,242,15
.‘-J QO5,008| 40,721,071 44,182,035
3,504,051 58,257,725 +5.247,226( 1.
66, 7a0.422 63.504420] 3,140,002 18,

0.581254,540,2551238,048,747 |+ 15,801,608

00,118/
wu 45104137289 11160| 814,034
1,740/ 4 28.88

4, 7201
00,305/
03,500/
80,528] 3
A1
02,81

415,88 : i

.iu.w,m §731200/207/423) 37, 144 45)

2,085 17,871,005,358,300)¢ Ju.' 420,281,058
A LH00,6381078 360,655,341 -+ 30,177,737

I 41 408,453, 'Jl|'+54 267,878

ik 872,108,550 —0.410,172

7 .} 6,818 H21, L7

04,276) -?".n I

| 06,231

{ B0, IIllr

T0,170] 1, } ; 7

85,807] 3.014 4, g | 9 45

ﬁT.'mﬂ' 2120 430,000, ]JI: ka4, .Hl) ‘iJ -+

191t .s; l:l

\1, upl

Nate. ~Nnither the eamings of the \l:-‘lcun ronds nor thy minluu operii ina
of the. nntheacite coal roads are ineluded [n thiz table,

Western roads had the advantage the present year
of a large increase in the wheat movement. The chiof
benefit, however, from this acorued in spring-wheat
1prr|tr)r5 more particularly at Chicago and Minneapo-
lis. Duluth had smaller arrivals than last year, and

mzed for FRASER

50 also did some of the winter-wheat points, like Kansas
City, though other winter-wheat points, and more
particularly St. Louis and Toledo, enjoyed increases.
Altogether the wheat deliveries for the four weeks
ending July 29 1911 aggregated 31,364 370 bushels, as
against only 18,900,622 bushels for the corresponding
four weeks of last year. There was also a gain in the
nats moyement, but deliveries of oo,
rye fell below those of last year.  Altogether the prain
deliveries for the four weeks of 1011 :l}-‘."'!.l'f‘"'tlu't|
53,129,620 bushels, as against 43 080,639 bushels i
1910 and 36,344 352 bushels in 1909, The Iullrmmg
gives the details of the Western grain movement in
our usual form,

barley and

WESTERN FLOUR AND GRAIN RECEIPTS.
Flonr, W heat. Cort. Qats. Barley.
(B, ) (bugh.) (lhaxly ) ok, (Dhsh.)

400,872 11,508,100 4,608,000 6.2 AL B, MM
485,616 2,655,800 5,710,050 o, R0.400 1 _Ml S
254,000 371,770 172,680
242,225 430, 10 483,400

200,470 4,330,455
180,000 2,068,578

Four whks. end=
ing July 29,
Chicage —
L

Ny
i,y

16,700
#0, 500

14,280
17,340

20,603
11,000
2,000
1,600

L84, 100
405,670

1,578,510
1,402,335

170,400
208,760

T42.000
AR 400
2 AG51,000
1,215,975
233,500
249,000

AL aee
1910
Toleilo —

2,523,000
207 000

272 446
09,800

31,888

1640, 04
114,537

800,564
183,034
141,470
200,430
1,104,400
£38,100
125,255
183,340

88,850
833,640

700,200
215,800
9,018,004 12,763,706
10,609,546 11,448,728

206,123
62,207 LoDi8 1
373,000 826,092
177,001 015,118
872,151 14,436
1,444,027 51,136

5,080,760 283 040
4,247,870 30,670

5.092,800 1,405,600
7400200 050,000

105,900
Duliuhi—
151

2 ar haih 47,705
1310 2 Ay, 60O
.!Nnnm;mrfs—
149 162,200
101,450

31,364,370
18,000, 022

920,039
2,880,182

133,511

1,148,100 181,541

..... -=2,732,015

< eupma-=d 43,504
l!.lfwa.lire—

-=-=-1043,325

== 1,088,020

-- 1,215,130
= LAS, 000

18,478,002
8,445,700

2,874,020
3,508,420

0,341,247
7,804,420
3,252,000
1, 1640, (100

836,054
620,121

43,123,600
45,450,800

n 870 6,522,004
04,330 6,003,050

10,838,000
11,066,435

1,554,500
1,241,000

1,427,491
1,147,084

1,621,643
2,248,002

4,080,458
6,073,962
1,408,410
4.000,705

5,400,850
7,514,045

7,624,600
15,001,400

3,852,166
6,707,208 436,300

470,086 07,345
016,466 78,622

460,200
577,500

442, 600

10
Toledy—

pi13 8 B o

1910 st .-
Detrott—

3,000
75, 160
123,857
123,562
17,723 232,671 2
52,081 200400 3,
1,166,429 7
-« 1,823,364

366,007
416,808

(07302
0,001,486

1,282,593
063,828

aln
7242
112,300
253,600

66,238
410,907

A8, /80
420,700

K8, 7563
498,353

- AILTES 5003345
423,610 11,249,076
42,085,007 4,060,211
47,754,810 5,223,071

11,709,110 5,922,100
17,334,550 10,051,850

817,832
1,329,312

482,543
4,067,140

7,043,270
1,520,048

2,980,100
2,170,200

1,066,000

85,472,020 100623, 141 78,890,805 18,220,858
i '_.fl'lI L0

ML B0 100784, 041 S‘La A7 340 37, UR0, 70

Cotton fraffic on Southern roads is hardly ever
of large extent in July, but the present year was
smaller than usual. At the Southern outports the
receipts for the month were only 36,187 hales, against
126,584 bales in July 1910 and H.j,;-l-i baleg in July
1909. The overland shipments were 16,258 bales,
against 58,558 bales in July last year.

RECEIPTS OF COTTON AT SOUTIHERN PORTS IN JULY AND FROM
l;\\!_'\!l'l' 1 lf) Jf:L\' 31 10911, 110 AND lﬂﬂl'

duly, Sinee Jannary 1,

Galveston
Pork. Arthidr, &o.
New Orleans.-....
Moblle <ol s
Pensacoln, &o
Havannih <.
Brunswick.
Charleston.
Georgelown.
Wilmington

Norfolk . .
Newport Nows, &

10,562|
27,046

H,1F.‘1-I|
1aial "~ aaal
200

' |
Total .. . | a1, 'i‘s?'l"ﬂ .’ﬁl 'l-l Talld, .iUmll.N}r! 0¥ r,ru!‘t,,.m,.ﬁa
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As a result of the loss in their eotton traffic, and
also the depression in the iron and steel industry,
several of the Southern and Southwestern roads are
abliged to report decreases in earnings. The list in-
cludes the Southern Ry., the Central of Georgia, the
International & Great Northern, the St. Louis South-
western and the Texas & Pacific.  On the other hand,
the Louisville & Nashville, the Mobile & Ohio and the
Seahoard Air Line are able to report moderate in-
eroases.  Both the Colorado roads show decreases, but
whereas the loss in the case of the Denver & Rio
Grande is small, that of the Colorado & Southern
reaches $234,686. The losses of this latter road
have in recent months been of striking extent. Gains
come from a number of roads in the Middle West, in-
cluding the Tllinois Central, the Chicago & Alton and
the Wabash. It is & guess that the coal traffie of these
roads was of larger extent than last year, when
mining in the bituminous conl regions was largely
suspended. In the following we show all changes for
the separate roads, both increases and ceereases, for
amounts in excess of 330,000,

PRINCIFAL CHANGES IN GROSS BARNINGS IN JULY.

Grand ol

Canadinn

Pacilio

L‘muu]lu.n Northarn
Tlnals Central

Mlssouri Fa

fic
Ming SUE & S5 M.
Ohleago & Alton.

Wabash ..
"uuhn‘l'll Alr

TAte

Mabile & Ull'lu

Increasex, |

31,0467,487 | Colorida & Southern.

11,000 | Soithern

Rallway .

A0 | Tnterbat & Grent Northorn

183,049
170,000

St Louls Southwestern,
Crenyver & Hio: Grande

1 IU.H'.H I Central of Georgln.

Ko gnziMinn

70,200
i’( 1oa7
68,801

Texas

& S5t Eouls.

Alabama N O & Texas Peo

& Paciiie

Dlocrdiass,
0

105, (0
80,008
31400
13,100
hi B
.:1 ‘-'..S

2l

Loulsville & Nashyille
Foledo St L & Weatern.

3000 |
LG4

Réntesentiig 9 rvids

Hoprosentine 13 ronds
In our eompliation. -

In our compliation, . . $2,707, mn!
To complete our analysis, we furnish the following
six-year comparisons of the earnings of leading ronds,

aranged in groups:
EARNINGS OF NORTHWESTERN

$700.044

AND NORTH PACIFIC GROUP,

—_—
| 1810, | 1900, | 108, | 1007,

| 1900,

5
1IU L0500 6,202,551
805,024
45 J14.6031 255,244 235,115
500 703 RE.TH:‘, 162 (b5, ,14 D38 A4, 450,49
370, A0 252,749 ".uﬂ'
A1, 860 13,01

Capadian Pac,
Chle GL Weat.*
Dul Bo Hh & AL
Clreal Northorn
Town Centeal. - 244
Minn & 8t . 374, 017! F66.700
M atP&ESMa.| 2,014,101 103210 l..u ‘Jn:II

Total -oanre I.H 'l‘H.‘dSﬁ lti ‘-'l‘ Ti 0}'0 I‘: '.'lII.!J n?.’}}

]
'J.'_“Il 0l 8, 660, unn]
1ine, 1 7
329,ma
5,640,054| 5,0
245,011 2348
J62/514| 318,676
1,843, '11H.| 1,607,145

L :3? Ji'l‘ll'l 144,003 14, .’ﬂﬂ 'lﬂh

* (neludes Mison City & Fort Dodge and the Wisconsin Minnesota & Pacloe o
1011, 1010, 10800 A 1T
@ nghidts Clusugo Divion fn 1011, 1910, 1000 and 1008; fof peevious yeirs we
Have eombined Minn, By Paul & 5.8, AF l‘l!lll Wisconsin Central.
b Actiml Hgures OF eRminga are now Used for comparison,
1 &I'I.NINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

l 1910, | 1000 s, | 1907

1. 1900,

3
a7l 585
457,242

542,807
.“5 187

8,170,800] 3,401,184

5
1{15 373 560,002
490, lHl 807,160

8,050,087 3,606,354

=
3 |
BUlr foon & 1| 803,801
Ohle Tnd & Lou| 547,470
Gie ek of Can| |
e Tk Wea | 4,207,383
Dot l.u.un, |
Catnedin At
Iinoly Centraljid, fr:u 0184, 804, .'II\M 430,501
Tol Poo & Wes 101847 W0 B, 008
Tol Bt T & Wes|  518,080( 288,53 ;
Whabash 2,423, &.m] 2.' A4

l" -Iﬂi Ak 'll 1, H‘J..-.

053,572
454, 002

3,520,114

4,253,257 o.lll -'Lh. 4,302, 1406
01,404 | 0,100
‘.!n:i,.‘{l-s I[ 333,153
Uf‘rﬂu?? 275,341

|?rll (i i2 l'k!? II Il-‘i ?tIU lJ ll‘).'. q...;lﬂ. 1793,222

Total «..aae

a Mo longer (noludes roapipta (rom outslde operatlons.
b No longer Ineludes réeclotd for lilre Of equipment, rmml; and other [teme.

EARNINGS OF BOUTHERN GROUP,

1008, | 1907,

203 luli
212.[06
117

1011

1010, L300,

1906,

3 _; —
324,768
243,841

$
270,874
240,815

]
d61,4987
JM Azl

$ ]
357 440) 353361

“?ﬂ 373

Ala Gt Bouth.
AMNO &T P
NO&NE.
Aln & Vieks
Vicka 8h & P
ALl Birm & Al
Jentrul of Ga.
hgap & (}hmc
CpnNO &T P
Lou & Nosh o,
Mobile & Ohlo
Seaboard A L.
Bouthiern Ry. .
Yaroo & M V.

}
2 Hl'l o7
'ia2,018

1,170,080
-l 47,7035
‘584407

15,203,140

| & 300,407
843,030

4, 750,65
071,610]

l?.;‘ll!.{‘.r)illlh.-'s‘JIAI.H

Tilu 459
17,582,074

ass4i651| 731114

Totdl 1707486 105,003,075/ 15,203

@ Ineludes, Begioning with thin year, some large ltems of (ncome not proviousty
[oelyded In monthly retirna.
] [1u]u1udw Loulsellle & Atlantle and the Prankfort & Cinclanatl in 1011,
000
¢ Tnoludis’ Chiesapeake & Ohlo of Tndiann, beglnning July L 1610,

1010

b://fraser.stlouisfed.org/

BARNINGS OF EQUTHWESTERN GROUP.

[ i1 wo7. | 1006

July, 1909, 1008,

1910,

8
1,160,244
2,027,387

471,622
224, 544
4,112,562
K00, 694
1,215,346] 1, Ul(} 338

12.203, J-IQ!ID 726,851

3
1,240,874
1 1]~‘54 524

= |
1 1,279,800
1,940,518
572,030
1,614, 508
4,008, 199

$
1,108,629
1,60, 700|
58T, |mu|
2,153,449
4,315,000

Colo, & South *

b
1 l}l? 221

Mo Paete. . -
HU Louls § W
Texas & Paolfic

-1 145,000

5?0.??9 V10470 708,705

l.l(lll.??»l,_ 1.133,015] 1,018,727
fer—as

Total Eﬁuiqu.u:o.nsﬂlu.aal,ss? 10,660,351

* Incliudes nll affiliated lines except Trinity & Brazos Valley ILR.,
@ Includes the Texas Contral (i 1911 and 1910,

(IR(J‘:‘; E‘\H\I‘\IG"( AND MILEAGE IN JULY.

Gross Earnings. ' Mileage.
Name of Road. |

Inc
| 1911, 1010, 1

. 0+ or f
1. (—). mu.| 1810,

3 E
Alibama Great Southern. 357,440 353,361
Ala New Orl & Tes Pac—

New Orl & Nor East. .
Alabama & Vieksburg.
Vieksbh Shreve & Pac. .
Ann Arbior.
Atlanta Blrm & Atlaniie.
Huflalo Rochestoer & Pl
Cianadian Northern.
Canadian Paolfie. - - -
Central of Georgin
Chesapeake & Ohlo.
Chieago & Alton. .
Chieago Great \Westorn .
Chicasn Ind & Loulsyille |
Cino New Orl & Tex Pac
Colorada & Southurn
Denver & Rlo Grande
Dotroly & Maclkinao e
Detrolt Toledo, & Ironion
Bulith South Shore & All
Georgla Southern & I
Grand Trunk of Canadn )
Grawd Trunk We mms
Dot Gr Hav & Miiw.
Canadpa Atlantie. . |
Great Northam.. -
Illinnla Central, .
Internat & Great North'n
Inwa Cernitral
Kansas Clty Mex & Orlent
Lonksvilla & .nLhI ‘.||\ -
Afjdiand Valley
Mineral Range:
Minneanolls & St Louls.
Minn St Paul &S5 S M
Missourl Kang & Texas_a
Misgourt Pacie. . . _
Mabile & Ohlo
Nevada-Callfornin-Oregon
Hin Grande Sonthern
it _Lonls Sonthweste
eabourd Alr Line. ..
Southern Rallway
Tenn Ala & Georgla.
Toxas & Pacllio. . __
Poledo Peorta & Western
Tol ‘\II} "l Louls & Weat'n

2049

. | i'h
0.241,000

0o, 900
2,600,041
1

-‘-'") ¥y *lﬂf;
01,400

190,838

4,207,383 3,170,800

m T2 402
1.804.701
002,000 *
dg2.400
101,364
-i.-ui B0
2,700

1.1'!- L5

0,707,705
4 '3“(\ i

" I')‘\- llﬁ-n
1 A5, 000/
BOT, 1'1J|
258,827
43,185
820, 775|
), 678, 082
-l.“u l
¥y 0N

1 1l|f'l ?‘J.].
101 '1'1'?‘l
A18.0840
2423 B30

17,650
1 AB3,0L8

03,640

2R3, 343
¥ 2.844.431 1—m apa| 2 5
\'uguu J\: Miss Valley 700,889 l}‘n,m.l ’J,Z?ll| l.ﬂ 1,472

Total (40 rosds) 65,515,048 a,us.:.a:s }-.‘.’.I‘H 130 0,573 37.0!4
Net Inerease (53050 - | |

Mestenn Roads (not lojefuded In totall— | |
Interoceanle of Mexico 71,0400 710,143} 4-3,707] 1,026} 1,02
Moxiean Rallway . yAZ7. 600 §474,0000 —46.700] A7) 15
Natlonal Rys of Mexlon. r h,:sx,lz-li r,_z‘m,;;.:',". .;.||,'."..r‘,'i 6,147 G, 160

a Tneludes the Texis € l‘lltl”l' ih Both years,
£ Now Ingludes Mexlean Internatinnal In both years,
y These Ngures are for thréo weekn uu!y In both yenrs.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S.
—The publia sales of bank stoeks this week nggregate S93
shares, of which 380 shares were sold ab auction and 518
ghares at the Stock Exchange. No trust company stocks
were sold. Three hundred and eighty shares of stock of the
Audibon National Bank, whose directors have recommended
that the bank should go into liquidation, were sold at 61-63.
The last previous public sale of the stock was made in May
at 102,
Shares, BANKS—New York,
a80 Audubon Natlonal Buank. .
#3243 Comnmurpe, Nat. Bonk of

#2060 Tourth Natloual Dapk
son Meahanles' & Motals Nat.Blh,

K
0l

Tiigh. Clnse.
a5 il
205 214y 208
a0yl 2045 =03
271 271 fard |

Last precioug sale.
May 1411 — 1062
Aug. 1911 2106
July 1011— 206
July 10)1== 230

_‘_HTrm al the Stoel Ixohpmgs.

—The re-ppportionment bill, inereasing the membership
of the House of Bepresentatives, was signed by Prosident
Taft on the Sth inst. As stated last week, the new law
(-h'\m;pw the membership of the House from 491 to 433 on
the basis of the new Census; and makes provision for two
additionnl members (giving a total of 435) when Arizona
and New Mexico become States,

—The Congressional inquiry into’ the American Sugar
Refining Co. &nd other corporations engaged in manufactur-
ing or refining sugar is reported to have been completed,
The committee, of which Congressiman George W, Hardwick
is Chairman, expects to report its findings to Congress at
the December session,

—1In a public conference yesterday the Benate and House
gonferces reached an agreement on the wool tariff revision
bill and fixed upon a duty of 29% ad valorem on raw waol
of all classes, Under Senator La Tollette’s bill, passed by




. tucky,

* gountry requires for Dread anad’ sesd!
< 900,001 bushels, nearly 300,000,000 less than the Government's fnsl estl+

—and
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the Senate on July 27, two classifications were made, the
first class being subject to a duty of 357, and the second class
to a duty of 109, ad valorem; the Underwood wool bill,
passed by the House, carried a duty of 209 on raw wool, all
wools being put into one class. The 209, rate accepted as a
compromise yesterday was suggested by Senator La Follette,
Ineffecting the compromise, the Senate conferees, it is under-
stood, agreed to accept the House classification on raw
wool and fo make a uniform rate of 209, on all classes.

—Sanator Joseph W. Bailey of Texas resigned yesterday
as o member of the National Monetary Commission, his
resignation being accepted by the Senate. Senator Bailey
is said fo have announced that he would have objected to
the majority report of the Commission and that if the latter
were discharged by December 4, as proposed by Senator
Cummins, there would not be sufficient time for him to pre-
pare his dissenting report.

—New uniform rules, to go into effeet Sept. 1, have been
adopfed by the Philadelphia Clearing House regulating the

+ allowance of interest on out-of-town checks deposited for

aollection in that city. Their purpose is to cover loss of
time necessitated by the collection of country checks., Ac-

* cording to the “Philadelphia Ledger,” the following are

some of the periods established:

Discretlonary-—Albany, Baltimore, Bayonne, Boston, Camden, Holboken,
Jersey City, Newark, New York, Philadelphin, Providence,

Three Days—Connecticut, Delaware, District of Columbla, Illinols,
Indiana, Malne, Maryland, Massachusetts, Mlssourl, New Hampshire,
New Jersey, New York, Ohlo, Pennsylvanla, Rhode Island, Vermont,

. Virginla, Canada.

Excepting all pointa declared discretlonary:
Flve Days—Alabama, Arkansas, Florlda, Georgla, Towa, Kansas, Ken-
Loulsinna, Mlchlgan, Minnesota, Mississippl, North Carolina,
Oklahoma, South Carolina, Tennessee, West Virginla, Wisconsin,
Seven Days—Arizona, Oallfornia, Colorado, Tdaho, Montana, Nebragkn,
Nevads, New Meaxleo, North Dakota, Oregon, South Dakota, Texas, Utali,
Washington, Wyoming.
Sight Items, theee days additional In all States where grace Is allowed,

—In its “Annual Crop and Business Report”, just issued
the Continental & Commereial National Bank of Chicago
notes, with respect to general business, that, according to
testimonials from men prominent in all branches of industry,
fundamental conditions, compared with a year ago, show a
decided improvement, TIn considering, on the other hand,
some of the retarding influences, the summary states:

setting o a measure theae favorable fundamental and collateral Infiy-
reflected In the adylees recelved by the Contlnental & Commerolal

, Natlonal Bank In the preparation of Its anoual summury vegncdlog orop

and business conditlons and outlook, appesr ng retarding footor: the
appronch of a Prestdential year and the usual Inoreased activity of partlsan
leaders in providing eampalgn materfal; the uncertatnty prowlng out of
the continuation of Investlzation Into past corporation management, ns to
the ultlmate efcot of the rate deelsions on ralleoad Ingome, a5 to same of the
ate crops nnd resulting from the aleation for tarlf revislon) the cnormons
capital ereatlons In the wiy of new seourltles, vet unabsorbed: the dlspost-
tlon of Inyestors to disoriminate Tn fayvor of bonds ylelding large returns or ln
favor of new underwritings: the rather high cost of new eapltal na compared
with low cost of monéy for more Nguld uses: the tendency of the mope
Irregponsible to greate distrast of all vested Interests Hess of facts and
disposition on the part of mapy nat to diseriminate between the good and
the bad: and the gontinued sliigelshness of movemoent in unlisted bonds,

As to agricultural conditions, it is pointed out that though
the Northern and Western sections of the country have
suffered, the South has been blessed with a great produe-
tivity. According to the summary “its yields of all grains,

... except corn, have been ubove the average, and its cotton
- production promises to make a record yield.
* danger now confronting this great staple, whieh provides
"'s0 large n part of our export trade, is too much rain. Neither

The only

dry nor hot weather will harm it, rather increase the promise”,
It is added that the correspondents of the bank report “a
erop promise now of 14,700,000 bales, and with only a
normal impairthent from now on the promise may be more

“than fulfilled and not only the fourtesn million but the

fifteen million record be made." The following comments
are made in the summary with reference to the growing
grain crops:

Our reports show a total wheat production of 612,000,000 bushels, com-

_ Darlng with the Goyernment's final yleld of 685,000,000 last year, which (s

equal to a ten-years' average productlon and 50,000,000 more than the
The aggregats yield of onts 1y 824+

mate last year, and only 25,000,000 leag than g ten years' nverage producs
tlon, Corn is In the making, and while estimates a¢ thia perlod are subfecs

* to great ehanges In thie actual, our correspondents show an sggregats promise

of & crop of 2,828,000,000 bushels, which Is Just 10% under last year, and

100,000,000 bushels over 4 tep-year average. The hay crop 18 esthmated by
‘our correspondents at 13,000,000 tons, or 17,000,000 tons under last year
23%% under the ten-yédr average. The mipor grains show a varlation,
Darley us much as last year, rye 10%; larger, rloe, ons of the best crons o
years, and flax problematte, depending upon raintall in the Northern States,
where (£ s now chlefly ralsed.  Potatoes suffered ns severely as oats.

- - . - - . - - .

The vegetable out-turn has heen affected by the deowght, and there Is a
falling off in many of the prinelpal articles of eonsumption, notably potatoes,
wihich lnst year furnishald a orop of 280,000,000 bushels, but which this year

hitized for FRASER

I3 Hkely to fall under 200,000,000 bushels, the heaviest losses belng In the
Western and Central States; northwacd the orop has been [alcly good.

—A resolution making 3% the uniform rate of interest to
be paid by its members was adopted by the Central Penn-
sylvania Bankers' Association ab'its annual meeting held at
Du Bois on July 26. I, B, Powell, of Clearfield, is President
of the organization.

—The conviction of Christopher €. Wilson, President of
the United Wireless Telegraph Co.; Trancis X. Butler, its
Counsel, and W. W. Tompkins, President of the New York
selling agency of the company, was upheld on Thursday by
the United States Cirenit Court of Appeals. All were con-
vieted in May on an indictment charging them with mis-
using the mails to defraud investors in the stoek of the com-
pany. Wilson was sentenced to three years in the Federal
penitentiary at Atlanta; Butler to two years in Atlanta, and
Tompkins to one year in the New York County penitentinry.
George H. Parker, the Western gales agent, who wis con-
victed at the same time,wassentenced to twoyearsimprison-
ment, and a sentence of one year in the county penitentiary
wis imposed on William A. Diboll, Treasurer of the com-
pany. In Treasurer Diboll's ease, however, the imprison-
ment, sentence was subsequently remitted and instead a fine
of 52,000 was imposed.

—Charles 8. Millington, Assistant Treasurer of the United
States at New York, has recommended to the Secretary of
the Treasury the appointment of Edward W, Hale as Cashier
and Depuby Assistant Treasurer and that of Ulysses 8. Grant
as Assistant Cashier and Acting Assistant Deputy Treasurer
of the local Sub-Treasury. Mr. Hale, who will succeed the
late George W. Marlor, has been in the service of the loeal
Sub-Treasury for thirty-seven years and had previously, for
eleven years, been connected with the Treasury at Washing-
ton. Mr. Grant, a nephew of Gen. U. 8. Grant, has heen
associated with the SBub-Treasury for thirty years.

—The Nassau National Bank of Brooklyn Borough has
been designated a depositary for postal savings bank funds,
and is the first fuaneial institution in the Borough named to
serve in this capacity.

The First National Bank of Boston and the Mutual
Nationnl Bank of that eity have also been assigned ns
depositaries under the Postal Savings Bank system,

—Depositors in the Kings County Trust Co. and the
Home Trust Co. of Brooklyn were notified last week that
their eheek nccounts would be charged a fee of $1 a month
when their balances were less than $200.  Other trust com-
panies in Manhattan and Brooklyn already have such a rule,

—Charles A. Hanna, recently instulled as Chief Examiner
of the New York Clearing House Association, has named the
following a8 assistants in his work of supervision: Edward E.
Watls, formerly National Bank Examiner; Frank W. Wheeler,
formerly with the Hanover National Bank; Willism G. Bliss,
of Muarwick, Mitchell & Co., vertified public accountants;
Ames Higgins, of the National City Bank; Louis 5. Brady,
Assistant Cashier of thee New Netherlands Bank; Stanley
Hagermann, of the Fifth Avenue Bank; Chester A, Shannon,
formerly in the office of Secretary of the Treasury MaeVengh
and prior to that in the Comptroller’s office; George [
Cogswell, of the Fourth National Bank, and TFrank .
Campbell, Assistant National Dank Examiner. It is under-
stood that some of these candidates have not as yat signified
their acceptance of the new position tendered them.

—Final arrangements for the merging of the Mareantile
Trust Co. of this cily with the Bankers Trust Co. were
perfected this week. While the merger, with the snnction
of the stockholders on Wednesday, became effeetive on the
10th inst., there is to be no consolidation of the two offices
until the completion of the new Bankers Trust Co. Building,
ab Wall and Nassau Streets, early the coming year. In the
meantime each office will conduct its own business as here-
tofore, that of the Mercantile Trust Co at 120 Broadway
being known as the Mercantile office of the Bankers Trust
Co., in charge of its present officers. At Wednesday's
mecting of the stockholders of the Bankers Trust, two
new members were added to its board, namely William €,
Poillon, President of the Mereantile Trust, and Rudulph
llis, President of the Fidelity Trust Co. of Philadelphin.
Mr. Poillon will also be identified with the management of
the Bankers Trust as a Vice-Pregident, and several other
officers of the Mereantile—Harold B. Thorne, Viee-President:
Guy Richards, Secretary; George W. Benton, Treasurer, and
Bethune W. Jones, Assistant Treasurer—have likewise been
chosen to the official staff of the Bankers Trust, which, as
named by the directors this week, is made up s follows:
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E. €. Converse, President; Benjamin Strong Jr., W. C.
Poillon, D. E. Pomeroy, . I. Kent and Harold B. Thorne,
Vice-Presidents; I, N. B. Close, Secretary; George W. Ben-
ton, Treasurer; Guy Richards, Be'hune W. Jones, H. I'.
Wilson Jr., Assistant Secrctaries; H. W. Donovan, R. IT.
Giles, Assistant Treasurers, and I. Michaels, Trust Officer.
The capital of the Bankers Trust Co. was increased on
Monday from §3,000,000 to $5,000,000 in nccordance
with the plan whereby the stockholders of the Mercantile
Trust (capital $2,000,000) are fo exchange their holdings,
share for share, for stock in the Bankers Trust Co. The
eonsolidation agreement also provides for the payment to the
stockholders of the Mereantile of a cash dividend of $50 a
share on their stock. The union of the two companies re-
sults in an organization with deposits of over $150,000,000,
the figures for the combined institution on Thursday having
been $155,047,138; the cash on hand and in bank is $31,-
348,751, while the total resources are $177,371,067. The
proceedings for uniting the two companies follow the acqui-
sition in June from the Equitable Life Assurance Society of
its holdings in the Mercantile Trust (12,941 shares) by inter-
ests nssociated with the Bankers Trust Co.

—1In conformance with the arrangements for readjusting
its capital, the Windsor Trust Co, of this city announces that
the additional $1,000,000 contributed to the surplus has been
paid in. Under the readjustment process the capital is
$1,000,000 and the surplus $1,130,000.

—The Harriman National Bank, 5th Avenue and 44th
Street, has been appointed by the Btate Banking Depart-
ment depository for the lawful money reserve of the State
banks of deposit and discount and trust companies of the
State of New York. In its last report to the Comptroller
(June 7) the bank showed deposits of $6,400,000, and the
smount is said to have been substantially increased since
that date.

—The proceedings under which the Nineteenth Ward and
the Twelfth Ward banks of this city are to be merged with
the Fourteenth Street Bank will be put before the stock-
holders of the three institutions for ratifiecation on the 21st
inst., The details of the merger were outlined by us a week
0.

—IJiugene K. Boross, Vice-President of the Hungarian-
American Bank, 147 Fifth Avenue, New York, has resigned
hisoffice. He was one of the principal organizers of this bank
in 1907, which began business at 32 Broadway. InourJan, 14
1911 issue we announced that the stockholders had voted to
increase the eapital from 200,000 to 51,000,000 and that con-
trol of this institution had passed to the Hungarian Commer-
cinl Bank of Budapest and the Central Credit Bank of Hun-
gary of Budapest. Binen its organization the business of the
Hungarian-American Bank has not come up to expectations,
The bank’s deposits were only about $363,600 on Juna 7th
last and its surplus but $19,600. The capital has not been
inereased, as contemplated, although a reorganization is
planned and it may be changed to a trust company.

—Horaee Everett Garth, at one time President of the
former Mechanics’ National Bank of this eity, died on the
31st ult. at Huntsville, Ala. Mr. Garth was born in Todd
County, Kentucky, March 28 1837. He was made Cashier
of the Mechanics’ National Bank in 1883 and beeaine Presi-
dent in 1886,

—The marble and granite structure known as the “0ld"
Mutual Life Building, on the southeast corner of Broadway
and Liberty Streeb, is being demolished by house-wreckers
to make way for the new home of the Guaranty Trust Co.
of New York., The building was erected by the Mutual Life
Insurance Co. during the Civil War in 1864 and is one of the
few remaining landmarks on lower Brondway. It is but a
atone’s throw from the historic Trinity Church and diag-
onally across the corner from the lofty Singer tower. At the
time of its ercotion it was known as one of the handsomest
and costliest buildings in New York City. The Mutual Life
Insurance Co. occupied it until 1884, when its present
building on Nassau Street was erccted. As is known, the
property was recently purchased by the Guaranty Trust Co.
of New York and the purchase price is said to have been
nearly $2,000,000. This is af the rate of about 3175 n
square foot, The new home of the Guaranty Trust Co. will
be four stories in height, rising from the sidewalk about 120
feet and will be for the exclusive use of that institution.
It js expected that the building will be completed in the
summer of 1912,

—The deposits of the Prospect Park Bankof Brooklyn have
increased $150,000, or from $575,000 to $725,000, since the
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company moved into its new offices, corner of Flatbush and
Church avenues, six weeks ago.

—A charter was granted to the Greenpoint National Banle,
Cireenpoint, L. L., by the Treasury Department on July 20.
The bank is expected to be ready for business within two
months. It will have a ecapital of $200,000, surplus of
$100,000, and will belocated at 140-142 Greenpoint Ave. The
officials will he: George A, Morrison, President; James A.
MeCafferty, First Vice-President; George . Rowe, Second
Vice-President, and Walter Wilmurt, Cashier,

—William E. Stecher, formerly Assistant Secretary of the
Queens County Trust Co. at Jamaiea, Long Island, was
elected Secretary on the 4th inst., succeeding John L. Wyck=-
off, deceased. Harry V. Hoyt, the company’s paying teller,
was chosen Assistant Secretary.

—The auction sale of ten shares of capital stock of the
Suffolk National Bank, Riverhead, Long Island, for the
estate of Henry P. Terry resulted in the sale of five shares
at $331 per share and five at $336 per share.

—The June 30th statement to the Banking Department
of the State Trust Co. at Plainfield, N. J., shows that this
institution, which began business on Sept. 16 1910, now has
deposits of $312,725 79, Its board of directors is composed
of business men of standing in the community. The com-
pany is undertaking to handle the accounts of persons living
at a distance from Plainfield. The officers are giving study
to the requirements of this character of business, and have
opened a number of banking-by-mail aceounts subject to
4%, interest. The company has issued a booklet deseribing
its terms and methods and a copy will be sent to those inter-
ested. The exccutives are: R. Henry Depew, President;
Edward F. Feickert and M, C. Van Ardsdale, Vice-Presi-
dents, and Frederic Coriell, Seeretary and Treasurer, L

—The Exchange Trust Co. of Boston, Mass., has moved
from 31 State St. to the Goddard Building at 21 Milk St.
The new quarters are spacious and designed to afford the
institution the proper facllities for meeting its own needs
and those of its patrong. Several months ago the company,
owing both to the growth it has experienced and the desire
to accommodate its up-town customers, opened a branch ab
124 Boylston St. Ita safe deposit vaults are located at the
branch quarters. The company has a capital of $250,000
and deposits of over $1,000,000. William H. Hill, Isaac H.
Looke, Charles K. Proctor and Charles H. Innes have been
elected directors of the institution.

—The stockholders of the Ridge Avenue Bank at Ridge
Avenue and 12th Street, Philadelphia, voted in favor of
incroasing the capital stock from $150,000 to $300,000.
The stock will be offered at par, ench gtoekholder to be privil-
legod to subseribe to one share of new stock for each share of
old stock held. The new stock is to be paid for in quarterly
installments, beginning Aug. 31, and therealter every Lhree
months until fully paid. The par of the stock is $50. It is
stated to have a book value of $§80. The bank’s surplus is
$75,000 and it pays annual dividends of 6%.

—According to the “Philadelphia Ledger,” William B.
Schaeffer, for eleven years a State Bank Bxaminer in Penn-
aylvania, has resigned at the instance of Charles M. Schwab
to become Trust Officer of the . P. Wilbur Trust Co, of
Allentown, Pa. It isstated that Charles M. Schwab desires
the introduction of a mortgage-bond feature in the Lehigh
Valley section so that workingmen may more readily pur-
chase homes.

—The directors of the Park Savings Bank at 110 W. Lex~
ington Street, Baltimore, have received permission [rom the
State Banking Department to change its name to the Park
Bank, 'The change beame effective last Tuesday.

—Theodore D. Robb has been named as liquidating agent
for the Guaranty Savings Bank & Trust Co. of Mt. Vernon,
Ohio, which closed its doors on July 29 as a result of a run
the previous day. 'The bank has $25,000 capital and de-
posits of 3270,000, of which, it is stated, $102,000 are
county, city and school funds. Acsording to the “Cincin-
nati Enquirer,” this is the third bank to fail in Knox County
during the past thréc months, the others being located at
Brinkhaven and Gambier. The Guaranly Savings Bank &
Trust Co., the "Ohio State Journal” reports, was originally
organized by A. J. Solomon of Columbus as the Farmers’
Naftional Bank and alterward changed to a State bank.
Solomon now has no connection with the bank.

—dwin Hawley, of the Minneapolis & St. Louis RR.,
the Missouri Kansas & Texas Ry., &e., &e., has been elected
a director of the Fort Dearborn National Bank of Chieago.
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—Advices from Chicago announce the opening of the newly | steel building will be constructed entirely of granite and
organized Austin Avenue Trust & Bavings Bank at Oak | ornamental terra cotta, the bank occupying the entire first
Pirk. The new institution starts business with 2100,000 | floor and basement.
capital and a paid-in surplus of $5,000. The officers arc

Henry Pillinger, President; Edward Cornwell and William @ﬁ ayd A i 1 2Ty
A. Pillinger, Vice-Presidents, and Harold R. Pillinger, ﬂuciﬁlljd@l}‘llllntnCi:vlkﬁgliﬁﬁﬂﬂ‘ln.ﬁ

Cashier. The directors are: Edwin I, Brown, Chairman;
Charles Schroeder, James H. Ross, Stephen Pillinger, John [y daily closing quotations for seeurities, &e., at London
E. Decker and all the above-named officers. as reported by cable, have been as follows the ;;ast. weelk:

—A permit to organize the Acme State BankJof Chicago, | mrer oot 110 ot Mom.  Tue.  Wed,  Thu, i ®

with §200,000 capital, has been issued by the State Auditor. Connla, new. 314 pr ORI oee T T8I S8 0 JaIel8 2ALe10)
The Bank will locate at West Madison Street and 40th Ave, FORREOURL.. oo oD I T WY I8 518 78316 TR0 N
It is expected to begin business about January 1 next. 3«f;;'n‘f:in:"'."'.?faqu':::;..fﬁ:'-?.’,":,rj =il ':".E',\?M el el

—The death of President A. B, Erickson has caused the | pameods Copper G L
directors of the Security Bank of Chicago to defer the elec- | Atghison Topeka &
tion of the permanent officinl management of their new ad- Lo A B

junct, the Second Security Bank. This new bank, as de- | cidsiian pacine

scribed in our Feb. 4 and April I issues, is to be a branch in- | Gheapeake & Ohio
stitution. Tt will be opened for business next month,  Will=
igm J, Lawlor has been elected Acting President of the Sc-
curity Bank.
—Two new banks are organizing in Chicago in which; it is
tated, T'rank Collins, Vice-President of the Monroe National | fatisviile & Nashulle .-
Bank of Chicago, is interésted. One permit was issued by L T
the State Auditor, for the formalion of the Mereantile Trist | Nut. RE. of Mex,, 15 Pret.
& Baviogs Bunlk with $200,000 capital, and'anothor for the | x5t & a1
organization of the Lincoln Trust & Savings Bank, also with | ¥, Y- Oniaro & Wester
200,000 capital. LR
~—According to the Chicago “Record-Herald,” the Chicago -r}":]‘nl‘]il:'lvilmm
banks holding unseeured notes (of approximately £1,000,000) v ,,'r';-il.u"[‘n:r: oy
of the Peavey Grain Co. have been guaranteed the payment | o Sy Frefered.
of dollar for dollar through the issuance of collateral trust e L
notes by I, H. Peavey & Co, to cover the shortage diselosed ~ Profimied o .
with the death Iast month of James Pettit, President of the | “ e "

grain company. A previous reference to the matter appeared ‘Pratérrod
in our issue of July 15. [t is stated that the notes, backed | Wabush -
by ample security, were turned over to the bankersat a meet- |  Jistended
ing of the bankers' ereditors’ commiflee on the 3d inst. In| 5

L o _u Priew per share, U 8 sterliug,
addition, it is announced, F. H. Peavey & Co. (the owner of

the stock of the Peavey Grain €o0.) has agreed to pay all Womamevcial and Riiscellaneonsd)
of the smuller obligations of the grain company, = G e

—The Wisconsin National Bank of Milwatkee has prepared Auction Sales.—Among other securities, the following, ot
and issued in atlractive form the Wisconsin Bank Dircctory | usually da:uu‘m aa‘.rﬂw Stock Bzehanges, were recently sold at
1 . r . s o1 3 - » | ¥ 5 e
for 1911. The booklet is bound in blue leather and contains amﬁh‘ﬂi‘l[ EL‘_TI;“‘X [h?l ki[BEi.‘tﬁ“ aé:dq] hn-lN‘-lLlpii}_“-l
a list of the officers of the various banks throughout fhe ~ h_‘:’ gt Por l.clmt-rwr:nns, Rkt Per cent
4 = - A . Shares. T cenl. | & (2B Ter cend.
State, with figures as of June 7 1911 of éapital, surplus, loans, | 25 Candn Cuttle Cur :‘.o_, pret. ) 25 Torlow Diatt Gear 5.

g v v 13 . v formi y anf 2 Condds Cnitle Car Co., com.... 1
deposits, &e., the little volume forming altogether o useful 2% Tedtkon Oro SNinG G oo S5 HiFut]l SlorEChtpaRERm I
cgmpi];u.iun' 106 !\l:u'f{i u Pulverizing Co. . S350 Audubon Nat. Bank of N. Y. .61=65

10 Gore Utidentrovnd Wire Co. }
—The Nebraska Bankers” Convention will be held in 30 Xraag I"I‘I;""r‘r“‘"““il-‘s“".'z'.}'t“" o [ S e £
" g o = W Cona, Lyt o HER - 0 L 3 4
Omahla on Monday and Tuesday, Sept. 18 and 19. Efforts | 130 Eleetrieal Dayolbpaient to. . . weetyy of 19 106
T . S . . v | 20 Edisos El Lt Co.of Burope. .|
are being made fo secure the use of the beautiful new ks By 4 : . Bost
Club rooms snd arrangements are under way to escort the %;i;‘ Messrs. Francis 11;-'}}5:':}:’“5;3"&“'! Q8.04; 455 M
vigitors through the mysterics of the Court of Quivera by | 10 Moelints Sat, Dank .50 | 2 Heywood Bros. & Wikensld
. - e - o) . a5 Atinntie Cotten Mille_ .- ... 0% GO, COMMON . v v s omeswsnsns 105
the courtesy of the Knights of Ak Sar Ben. A dinner at the 5 Potomiska Milly (New Dedfordy 123 1 Chtbstan Gl & BF
Field Club 'l‘“‘-""‘fl“)' l..'\'l:Ilil’lg S(?i)t » 19 will also be a []ll,‘;l.f-.'!'.nl, i:l N:;rrir:lulik\;k.“ l‘.‘c;J.'.' r!rrf - VI8 20 ‘ﬁ;lmiltml M. Co.
feafure, Spealkers will be announced later, BIA ChREaR. e a2 e | de P O
—John T. Willingham, President of the Memphis Coffin | 500 :'\!thm.”; Bureau Beour. r::__““n_Sfta_ilnul'.:gl . R Hale Press €0 ot
, e vt ol kg Proaide e Nation: v Banle et 2SRl Wb iR deh Fe iy e S B S Lo ack
Co., h.l.:: ln't.h clected I l(.a.ldcl'lt of th _.N‘mu:m! {,'1I} Banlk of By Messrs. R. L. Day & Co., Boston:
Memphis, Tenn., succeeding H. H, Orosby, resigned. Mr. | snure. $ per o, | Shaves, o,

i s . M oo Nat. Aon Josti =0 nn Nat. 1. Ul

Crosby will l:l?llli;lllc as o director and member of the exeeu- | ¢ Yy .!:.;'.’.lf';‘_.?. lu..'r:|"|: ';!Iu?u:u".:;; 80| 1 :-;:-E:}:‘..':'i_:.';;,:l‘.'-.t..ul..:)flg_:;:.s_ -0
N O ittoe 1 stire . T Ivantt 11 Lawwrenee Mir, Co T034 | 268 Amerlean Gluw Co, rlghte.
five commitice, but retires Ku')m the t.h.l:m}ll\{‘t tl’:ll,tlwtf uf T T e GO = 1537 |10 Girent e Mt ca
the banlk to devote his entire time o his interests in the firm
of Ricchman & Crosby, The new President has been actively

2 Fowton M/, Co., 100)
connected with the National City Bank since its organiza-
[

English Financial Markets—Per Cable.
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SR s Teip 3 Per
7 Pore Marquelte TR, i‘o,. (T 34 | 2300 Winthrop Clut (Taunton) bk,
10 Mansachuseits Lbr. Cos.. .. 125 LT o i e i WA A EH
ion i : By Messrs. Barnes & Lofland, Philadelphin:
tion .in 1908, P AT ey $ per th

v me i1di ot onstruele . v Pl Continetsl Posy L2812 0 Phie. Lt Tna. Coy, por $1022 1134
—The new building being constructed for the Hillyex B e o Baa a4 By ek
Ba I

|
! 15 Amisk Mg, €. .. 23 | Bonds.

Trust Co. of Atlanta, Ga., is rapidly nearing complotion and | 10 ¥iss Nai J p {_’F‘m&é}'j 30
new O

will be oceupied by the institution about Oct. 1. The main : 12345 19 [ e 5 T Y
bauking room will be extremely handsome in design, being | 19 Samden sl 1.;;_(,.\_15_\.:,1}-_'2“ 10 AT Pl o COBBIL - B v B
finished in Italinn marble and statudry bronze, the decorative | 9024 & id st ARG ) B 1 | T, G i g Vi
fresed work Being by Mark Sheridan, 'Tlic new statemoent | 12 fohn B3, Siotsn Co,. com . 561.663 Coi, par 350 A
of the institution for Aug. 1 shows totul resources of $760,000) O S i LY I R B L L ST

A Y 3 . il 10 o, -
‘& gain of $220,000 since the last official report of June 7Ly fn Banit ol Gennintown .. oo J8 (B | on stet oo, LI 0t

: LR RNER < X = N N 1 o B of X ' AT W EsE, 10805 L5 «o Lot S04, 860
Iiopt?alts have increased $300,000 since June 7, representing SLAX _ _ t 0 3o twhlie Bteer G I::;
a gain of 1009, kD :

; ko, “ih‘.' s ..l.r);; 227,500
—The American Trust & Savings Bank of Birmingham, 4 Tenth N.\t.'ﬁmn{ e Ty s‘_’i“']:]\”’l'rt e?;:,' lflu?f‘,m‘.l.ﬂ:'fm_'l_I,_"_Rf 0
Ala,, is dceupying temporary quarters on First Avenue [ 7§ At aes Co. i | ik e 1020 e M S BrOF B0
pending the erection of its magnificent new cighteen-story 8t i"ll‘r:“.“;",];]’;‘:ﬂ; 0 e = I [ SOOI TRV oy T8, 8 141 0h
structure, The building formerly occupied by the bank | 5 Indepondence Trist Co, nar S50 62 1000 Spriogr. WaterCo, 55, 1026.100
hins been entirely demolished and the foundntion work of (he | 17 Peavare s P 4K 40Ce 2434 35"“‘\"_; b"r'"f' TRNS. 0 0oy 29 100
new structure is well under way.  Its position is at the corner &,m{ff Messrs. Samuel '1‘-51::35:1“};[:":&"“‘4 Philadelphia: Sl
of First Avenue and 20th Street—the oldest site, it is re- | "8 Frank. & Sowwark Pasy. 487 (8500 Nor. Spriveflold Wat. 16t 56,100

. 3 10D, B, Martin Cu, cewsnanans 08 | $LO0DBpeingleld Witor Cons, Sa.- 100
ported, continuously us d for banking purposes. The tiew ' 5 Rittennoise Tt oo 52 A ey

hitized for FRASER
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Breadstuffs Figures brouiht from Page 420.—The alla%)e- DIVIDENDS,
ments below are prepared by us from figures collected by The i : o :
the New York Produce Exehange. The receipts at Western fu{ﬂr:.", ]f)t:’l1ﬂ:;;;égoI&fl;:ln“p%ﬁiniflgosrl;]ﬁﬂﬁ?:ﬁ:announccd 1o e

lake and river ports for the week ending last Saturday snd Dl dang: Y pha B - - a9
ainga Atigust 1 for-aach of ithe last thte years has Beans. widends announced this week are printed in italics,

Recelpts al—{ Flawr. Wheat. Gomn, | g Barley. | 4 Numie of Campany. i J‘I':::‘l:\’;:”(. ijti'ﬂjf’:ﬁ;‘;::‘f‘:é‘
= hiks \ OB, oterh, 10 s, Dush. 66 e, dmsd. ;2 s, |in@h ASHs, bu 501, T
Cengo e | 127,241] B215. 840,800 5,318,400( 148,500 22,500 | Atxbama Gras oot e rerred 3 lang
Milwankes- . #1,000 215,930 80,230 200,100]  BOL000  ITIH | Aven Tupen & Sania Fe, com. (quan). . D,
16,075] 541143 107 a4, OO e e e R R e d11: ey
aru?u;r;\pnlu. 1,060,030 3 101,540 3000, ml!ﬁ'ggnl Troferred : BT, Sant,
TOM0 o x o ae : 542,000 7, : o n : Joat."
Detrolt. - 48,480 Ry 43,220 3 M A il el U kel ?::;i
Claveland - 1,5 P : ===~ | Buffalo Roehester & Pltisburgh, common | A,
st. ll.uul.q .2‘;.50}3 308,375| o —'jﬁ Preferred a e
BOTIN v oo (), 81 50470 ! 000 Ohestnut BT (guar.) et
Kanss City)) ... WA 0 ol | Chtcogo & A, riar iten d parilc. siock| 2 b
! 2 <3 prm o | I YT ) Thlis, o % St, Paul, com, and pref.. .| 335 [Sept.
Toiniwk.'11| 838,745] 7.407.200| 2,595,013| 5:630,5330 03,546 104,840 | cec AN & ;
Samowk. 10| B10:003| 10/533,030| 3:585.698| G.810H401 SILLI5 67,046 | G, St Paul Minn. & Om. com. & prer.
i

Samowk. 0| 377.008| G.70%,640| 21800,701 920,487 817,542 05,000 [ Aelond e A b

»

e £ o ettt et et 8 SN L N i DD e e e O

Holders of rec. JulyZ2a
Holders of vee. July2lds
Holders of rec. Aug,'la
Holders of rec. Aug. la
Holdees of res. Sept. Ia
Halders of ree, Aug. 1564
Holders of ree. Aug. 7
Holders of reo, Aug. 7
Aug. 20 to  Sept.
Hotders of ree. Aug. 8a
Holllers of rec. Aug.1la
Holilers of reo. Aug, da
Haolders of ree. Aug,10a
Holders of ree. Awg.10a
Holdors of rec. AugA7a
Aug.12  fo.  Ayp. 17
Haoldérs of rec. Ang, 28a
Alg. 20 w  Sept, 4

(=)

Crinple Greek Centeal, pref, (QuaNO.21)
Singe Aug. 1 | ¢  Bownd Hro s
1011, .| aos7asl 7457250 2.226312) 5,630,535| 303.44a| 104840 | Pefdare & Bownd firook, e, (quar)
100022700 310,002 10,648,090] 3,586,628 5310401 634, 1156] 67,048 | pCREAE AR L MONON Co. (quar) - oo
1900; 2200 #77.008) 6.768.8401 2,800,701 20204571 A7.RA 85000 | rang Tednn T e gk g & pref--- %
Total receipts of flour and grain at the seaboard ports for | RI4pH et eNo, o e i X el B S
the weekfended Aug, 5 1011 follow: 0. ¥, N, H. & Hartford (quar-- 2°° Iaept. 30| Holders of ree. Sepr-15a
Wt Com ats;  Haviey, Rye New York Ontacio de Wostwrn . ... 2 July 30 to Aug. 14
Lt ot — Duish, il s, n an, || NOUOIK & Westorn, common (quard-.- .| 14 [Septe 18|Holders of ree. Augd la
I"—'f‘. o ) 3 iiU'.}"{’thi 103 J.-‘ rmm"r:d !:nr‘: i Proforred (quar,) 8| Holders of roe, Julydla
i“‘-“" ork e 3% 000 {‘11'3.,7 2650 “* T, | Nerth Pessdiunis (gear,) - - AlAug, 10 to  Aug.- 15
et I o R RS SR OEwego & Syraciig, guamniocd Holders of reo, Aug.d0a
Phlladeiptiia . AN ‘.‘l}"’" Il-I.'J?‘ -‘ilf fisl 0 = === | Dennsylvania !(lllnr-f. woy AL 8 i Ty Holdess of eee. Aug. Ba
el B L1 T e L A o " il , Gremanioun & Neristawn (quar.) - Aug, 20 to  Hept, 4
B il i b #0 Rondlog Co., Hral pealarred Holddra of roc, Aug.25a
El ElONEL T = 500 Rome Watertown & Ogdenst., giar «aua i | Holders of reo. Julydils
“"‘H:’I‘t‘:'“ 300 b ks 16,500 > : SPAsE :(-‘;-':lzllmrtl [in:-n wny, letpret. - Aug: 11 1o Awe. 14
Montrenl 644,008 223,026 172,400 88,000 . '{ﬂ:‘f;;“”;,fr;}‘}iffm}rﬂ;::: .‘.,‘:J;; flil. gﬂfﬂf“ﬁ- of Eur’lllj; n::'u%
= = sty e tn e . Proferred . A Sept. 12 1o Oet, 10
353,000 346620 516,027 1,277,853 41,720 B fidex TSP D :
T10,776,200 43,021,038 49,137,699 81,004,792 3009'685 36! v g e A tE i ancn A S B S
101 250,787 1,988,581 807,004 T3040 f1iin1 16,808 | AT (LIRS Rt st 25\ Holders ¢ pec. Auvdin
Sinoodan, 1 1910.10,135,066 80,508,088 23,762,462 27,170,420 2037,154 443,078 Streat and Eleciric Rallways, FIOCETS QR0 SHDky
y Boston SElovated . . oo s
* Recolpta do oot [neludo graln passing through Now Orleans for forelgn pOrEE | eatumbus (0 By com. (mwir) (Ne, 55
on theough Bils of uding . Conngetisnt Rr.y& Lig.. grm.'d: pl, .(‘rsl‘u{'}
- ; Al Inite g
The exports from the several seaboard ports for the weelk [REroN FoECS ST (UG- oecsoss. -
ending Aug. 5 are shown in the annexed statement: Havana Electrie Ry.com. & peef, (..
Wheat, Cartts  Flour, Oats,  Rye, Barley, Pras, _\-3'3,3:-’3:'e_r.;:;f.ai‘l*r':d“ ) 51‘1‘5;’»2’1"?"
_Bxports [rom— ieals, b, Dbls. gl il bl BUSBL Carensen Peray Elec. Co., oom, (e N 8
ﬁémt'\orrt 710,000 175,771 14447 04! 2,524 | “Yanem Texasec Co. gom gst JUNo.8)
alon - 470170 12,565 5,500 P o) R Ry = W P 3
PRGN .- i i -2 oo : I‘ﬁﬁ:‘fé:ﬂﬂ,ﬁ ";!f:[i;‘_ff"‘ﬂ;{ -t (¥,
1] 25,71 3 =Ty === = | ‘Parals e & 3
Nesw Orleans ... (it 0,000 16,420 ] ] ot Ry, 0 e Bow

(e

e

b i

15 alders of reo. Avg. A
1 Holders of reo. Aug.lie
160AuE. 1 o Aug. 38
| Holders of ree, A ) Sa
Lo Eept.
o Aug. 42
: 10 Aug, 2b
& i . Aug 31
1\ Hollers of pee, Aug. 18
LiHolless of roe, Avg. 14a
15 Holders of roo. Jutyala
1/ Eloldora of rea, Aug.10a
l[lif;hlv.rn of poo. Awg 20
1 Holders of ree. Aug 15a
ViAUg. 30 40 Alg.$1
16| Holders of ree. Aug. 40
15iHoldirs of rec. Aug. da

o s e G D ek £ 0 Y e 1 O i B0 e
FN

Ly i
Mablln. - - 16300 8600 Beitle Ricaioi 0o Thamea e
Montreal., S04,000 131,000 - +rre Tampn Eleatrle Co. (quar) (N
Nopfalk. ...... .t . Extrn ON -

FoTES RESSRR

i S A el

B roral week....2,000.353. 63,650 268,717 4,02 ¥cellnpgous:
e S o o - Adamy FEirpresy (guar.). .. - = . - o MiAUg. 158 10 Aug. 31
Wik 1010.-1..- 478,023 453,531 119,780 07,804 ey eind el : :-.siun.-u._-m o toe, Julyd
The destivation of these exports for the weelk and o B A - ABI AL 2 Aug. 15
, ’ - 2 e Rapresd (guer.) ., . 2 Mald
July 11911 i3 as below: Amerlean Rallntor, common (quar.) . ... 3 10|86
DOl ST s W hiat— . : o Baetereetl (QUAT ) aes v b om o mmin 1 i
i Sinee Slece LS Slnce ,\lm‘:r: SMDI,‘““'""“' pref, fquar.) ~ 15
Waek  Judy 1 Wk Tty 1 Weak Juby 1| A0 Smolt. Beanr., pref. A fqu) (N9, 20) 1
Exports fortoeek and Aug. . 1911, Aug. 5. 1011 1011, |, Preferred B (quar) (N0, 30)...-..-_| 1% . Hawg 23t Aug.§1
wEStner iy | do—  Ubts. 1, Dk, Dush. g buan. | AHer. Supar Refintng, com, & pref. (qu,). £ ‘ HIolderw of reo. Hept. da
United Kingdom..-120;627 90,721 1,016,053 8,082,082 886,405 173,018 | Al Pelrg & Cablo, guar, (quar.) g [Sewt: L Holders ok ivo- Aug 31a
Continent .....____ 81610 104,002 1)041,751 3:461,000 ; Awoclaled Merhanss, cotunam tquar) | T3 ADIENAeTH OF O Aug £ a8
Holl, & Ounl, Amer. 24,357 1835 7°H00 BO.607 AL el (o (L s d1|Holders of re¢. Anz. 26
West Indles. .- 10,017 g 860 3,310 65 ' BT & S Cor, TS AT - oo iy CLLBCREIE S s
B3pit. Nor. Amm, Goli. ... 30 B7)] |E00 & RTINS Cuarates (GUAR) << e A
i > | z A A il AIRUCEAC] - DOPUDON. .- Al Apg.
Ot un.-’llf:’nnlrlm - 30,000 e e imeee || | BULLE Caalition Minjug (quar.) . ..
f 258,717 S0L,05% 2,000,283 6,032,007 643,550 2,780,545 {f;‘l‘“‘f;;f;*‘q‘,-m‘f'ﬂ'w (quar.)
.!‘mnl 1010 119,780 507,700 474,023 2810000 453,681 1,448,510 Cygnada Cament, LY., prof.
#3The world's shipments of wheat and corn for the weelk |“¥e Eﬁi‘fﬁ;n‘.ﬁi’:ﬁ‘;’,“ tmon,
ending Aug. 5 1911 and ginee July 1 1911 and 1910 are shown (CatmbYs (0.3 Gas & Frel ayar)...
H Froe onsolidated Gas of New York (quar
in the following: DIsmond Matah fr P i
—~ }?-,DH_L"!:I“L Kg:bnlc. o}rrmnn (ﬂiﬂﬂ.l..
eneeal Asphall, pref. {grar) (Ne. 17)
Wheal. | Corn. }.}mﬂml ;tlurmlmt. FOWMOn (QUAr) ..
. . onealake M ining monthly) (No., 441) . .
Lt party, o, 400, | 1011, : [otonat, Haryester, puel. (4u.) (No. 155
Week Sines Since | Week Sinea ntormatlona akal, W!ﬂml)l? QUAT.)Y.ax
- Lutemnationgl Smeltng & Rat'g (quar.) ..
i_._,__ﬂ sl 6_.‘_ ..J..._my .l‘ - *JT'I" - =-. ﬂ_f_ _'.{_._"‘"" _1.1_. oL ﬁ::nmﬂ_.(:iw if;mrifm‘ pret, (quar.) ...
Bushets. | Bushots, || Hushels, Brahels. | Bushels, | e Cowblr Elec, L. & £ (gus) (No. 40
North Amer. 3,448,000/ 12,512,000 5,741,000 £20,000 1,745,000 | |Lacide Cox Light, roR. (niar.y. . i
LT 1044,000( 13,000,000 15776000 1,411,000 83000000 1,272,000 | Lenieh Coal & Navig, (giar) (N0, 1] (ISR 5 H ot
Danubo .| "432[000| 2,855,000 1,991,000] 587,000 | Alehie A - Haug. 18 to - Hept, 1
Argenting .. (1,832,000] ¥806/000{ 4744000 124711000 |  E0(UEred cQuAr) oo oo 25 A L |
Atstralia - [1L.712,000] 5.2548,000 { obllo Eleatrio, praf. (quary i ; Hallers of ree. Jily 8
Indin ... 1400000 D350.000 Montregl L., 16 & Paw, (fsl . ¥ {Holdezs of rec, July 81
Oth. pountra) 160,000 758,000 354,000 _ Nt}ij&;}nl fu"f""' m w;;lr. Kivo Af 4 ITaidera of reg. Sent 28a
| —— i liad, quar.) LNp. 5%). .. .
; Vpenst s 02 0 Natlonal Cacbon, prefarred (e - ... .. R
Total. ... 10625000).51,762,000 _ | Nutt. Enam. & Bipg.. pret., (qu (1o, 513 . 1ldept. 11
-The quantity of wheat and corn afloat for Furope on dates | Nutionsl lawa, comman (quar) (No, A1)| 3 ||t 30 Sent. 9
mentioned was as follows: (| Mttes-Ltemant-Pand, eommon (guar) - ..

Brtferrel (ALY e e e e v e

bk

Aug. 17 g Sepr) 1
Holders of rea, Aug. iSe
Holders of ree. July3la
Aug. 1 to Ay, 10

f

s

Holitrrs of ton, Aug. 20
Haldess of ree, Ang. 20
dera of reo, Aug. 450
lders of rec, Aug.lla
Holdurs of reo. Aug. 31
Haldits of ree. July @
L oklers of ree. Aus.15e
MHolders of ree. Aug.22a
Ang. 20 3

L

—
e O e L o e et 0 TN et et 0 D e e T O

olifees of toe. AUR.17a
5'%1 . B %o _Aulgg &

Fatass

1o
to
i 2
niders of ree, Sept,
Holders af ree, Aug, !
Holders of reo. Alg25a
Woldors of reo Aug. 185a
AUR. 11 to Aug, 15
.Au%r, 3 4o | Auni.
tHolders of tee. July 31
Hulde:rg of ree. Julyflla

AUE. t Avg,
!ﬂ'l!gﬁ:lrrs of rl:-c 1}o‘¥. g&

North Ameriean (QUAF) . - . eo2ns
Wheat, o, Peqple's Gaa I-Iul:l‘.l.& Coke (quar,)-
Uniied Unlied T Bk Tt anass
u 1 ater . unr, !
!Klmdom.l('mm. Total, || Kingdam, c:omtnem.l Total. Praft .#‘wnr;m', ',’;m,.{,}w_,,__,______
Dromaed Steel Car, pref. (auar) (No. D)
Hustals. | Buhels: | dtushedr, | Bushelr, | Bushetr. | Bushals. U . ble, .o 5 3
Auic. 51011 .{4,068,000 |1, 480,000 /37,508,000 4,270,000| 5,007,000 0,283,000 | Broeer & GRAEIC, SMOR (AL )o--
i1 222,702,000\ 13, 143,000(36,440,000] 3,646,000 | 5:903,000 0580000 | Pora O, corpnon (GUEF) - o ovnw ...
21,800,000| 8,640.000130,240.0001 7,830,000 11,475,000,10,205:000 | ouaker Sats, comman awar,) - HE0%
Mg, 7 1900 21181720,000(12/880,000,14,600,000( 81075.000110,065.000/ 10,040,000 | ““Driforred (aunr) « oo - ot &2
Auig, & 1908, 2414,720,000| 8,320,000 23,040,000 7085.000( 5,060,000|18,005, PTG T CTIT) = et e e 3
Aug. 10 1907- . MB.760,000] BIS40:000127,800,0001 7,700,000 0,650.001117340.000 | Senes, Rasbugk & Go., coMmmon (quar)
k § ' AL ..o vl
—I. T. Harahan, who for so many years was associated :iﬂﬂ?{gﬂ'ﬂt"r%%'ﬂg&gnmnﬁn Cquar) o
with the Ilinois Central RR. as General Manager, Vice- | Urerwat, TUpOTUSt COMEN (@it
President and Prosident, has opened an office on the VRth | o e Gt prat. (quard. oo
flogr of the Harris Trust -Bulldm{;, Chieago, where ho will | United Dri tipods Cas,, :;mr, AQUar.) - .-
conduct an investment security business. Mr. Harahan’s | 7: § Evsione, et oo s =535
judgment on raileond and corporation bonds ought to bo o Fasimed (e g, M) os < i
1 i ; i i abi . 8. Telephans, preferred: (qunr .. .. .}
‘T;gaél];lﬁ];f long exporience in their aperation counts for | {8 Kb B mman

—Davith, Tremble & Co. of Chicago are offering $200,000 | o Transfer books not closed. b Less Income e, d Correetion. & Nietlired $%
: ! B A 6% Aug, 151911 a0 1349 Fob, 151012, Declared
Qity of Milwaukee 414% park bonds ab o price to yield 49%,. E?J’:.Tﬁ} b sl A e ;‘%{, mm?e m.qumiﬁy e PO 2
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S0iHalters of tea. Nov, 16
18 Holders of reo. Tuly@la
lers of reo. Ang. 10
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Tolders of ree. Bopt.20a
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National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Deparfment:

CHARTERS ISSUED TO NATIONAL BANKS JULY 27 TO JULY 31,

10,057—The First National Babk of Farmersville, 11, Capital, $25,000,
Willlam . MoLean, President; Thomas R. Leahan, Viee-Presi-
dent: t‘amrp:u H. Huge, Cashier: J. K. Whealon, Asslstant Cashler,
10,058—'Tho Oltlzens'  Natlonal  Hank of Gettysburg, Ohio.  Capital,
$30,000. A, F. Myers, Presldent; F, P. Leliman, Cashler; A, W,
10050 ll";‘""L‘?"‘“f‘““"f"{}""‘f'r'
,060—Tho Merchants' Natlonal Fank of Leominster, Mass. Capital
$100,000. Alfred N. Litch, President: Charles I, Howe, Vice
I'resldent; J. Ward Healey, Acting Cashiler,

VOLUNTARY LIQUIDATION.

8,368—The Plrst Natlonal Bank of Mentone, Tril., July 31 1911,

3,042—The First Natlonal Bank of Elizabethitown, Ellzabethtown, Ky,
July 201011, 'To be consolldated with the Hardin Natlonal Bank

of BEllzalicthtown.

Uanadian Bank Clearings.—The clearings for the week end-
ing Aug. 5 at Canadian cities, in comparison with the same
week of 1910, shows an increase in the aggregate of 20%;.

Week ending August 5,

Clearings at—
Inc. or
Dec, | 1008
$
26,465,714
10,774,601
0,718,753
4,661,026
2,516,501
2,168,000
1,465,339
1,620,136
1,265,060
1,108,708
1,153,004
g11,504
791,907

1909,

1011, 1010. '

§ s |
41,024,220 43,672,630
27,087,943
18,452,114
H, 135,641
02,01

e

Canada—

$
Montkeal, oo oeai . W2, 003,036

B

Winnipeg -
Vancouver

2
SRk~ oo

Hamilton -
Calgary ..
Loodon -
Vietorin.-. .
Edmonton

Regina ..o
Brandon -

1,400,050
087,035
079,084|  45%'217| 1503
1,059,000 Not Include d in tot|al,
732,000 Not inelude d In tok|nl.
494,000 Not [nclude @ In tot{nl,
474,000‘ Nob Inolude d in U;T\I_

BESeEa

R
&

-+

Hrantfor
E Protat Ganads:oaaans 141,620.367|117,950,591| -+20.0

00,053,061 74,022,083

Statement of New York City Clearing-House Banks and
Trust Companies.—The detailed statement below shows the
condition of the New York City Clearing-Houge members
for the weel ending Aug. 5. The figures for the separate
banks are the averages of the daily results. In the case of
the totals, actual figures at the end of the week are also given.

For delinifions and rules under which the various items are
made up, see “Chronicle,” V. 85, p. 836, in the case of the
banks,and V. 92, p. 1607, in the case of the trust companies,

DETAILED RETURNS OF BANKS.
Wa omit noo clphers (00) in all eoves.

w1l
y B

« |Net Depos-

Loans.
W ity Aver.

Capfital. | Surplus.
Anerage.

Banks.
005 omidited,

9|
|

=
&

Bank of N. Y.
Manhattan Co,
Merchants’ _..
Mech, & Metals)
Amerion ...

:.:‘
Soooocooo
:J:l‘;(é"-’u_\
=i
ec

SE S it

(23
-
=3
=

Shankoics

Merchants® Ex

Buteh & Drov)
Oreenwleh .o
Amer, Exch..
Commeree. ...
Mercantile ..
Pagile .

Chath. & Phen,
People's oo
Hanover ...
Cltlgens' Cent.

[ 5]
-
=3

P ¥
ShRORE e AT aS
Attt tea

=
Ll
L3
=
FS BB BI LS I

ES58

b
SSS
3

158
o
bﬁ!—;‘g"ﬁla

SooSo
SCoSCoOSCoSSCooSooooOl

gRgea
5 T e G e B e

Matropolitan o
Cort Exchange
Imp.& Traders

T - 0

[ T e Oy
&

Fourkh
Seeond - -
Flrat i ioacasss
Irylng Exch..

Bowery
N, Y. County.
German-Amer,

._
el
e
]
ERSSES2
o0
S TS LI LIRS BB
GSESEFAG IR SaER

Lol

Ellth Avenue.
Cerman Exeli.
Germanin ...
Lineoln .acaua

—okhomiima
o DTS 02 18 e e

TS S B

PHth oioaae
Motropolis ...
West Sido. ...

et o WE-ae

%
-
w

=3 T e S T o 0 e 0 B3 e 8 e 5 0 £ 155 0 3 8 2 e 13 8 B3 50 et

S
-
=

e e S i~

BM= e
.
3

cio

20,167,0
740,00

e

14th Street. ..
Coal & lron..
Unlon Exeh.. A ' s {
Nussau, Bklyn 1,000, 0 2

Totals, Avge. |136,150,0(100, 141,3/1388.454,0 202,255.0{17,022.0{ 1423.488,0 25.08
:331.073.0}292.13u.uln.sau.u 1418,461,0, 20.1

[T T Er eyl
EaSGGn G
CROSsen~

-
&5
==
=0

Actual figures [Aug, 5..

Cireulation,—On the basts of avernages, elreulation of national banks In the Clearing
House amounted to $47,734,000 and necordiog to netual Dgures wus §47,080,000,

for FRASER

DETAILED RETURNS OF TRUST COMPANIES,

on Dep.
Specle, | Legnls, uithC. H
Avergd, | Average.| Banks,

Nt
Depogits,
Average,

Loans,
Aterage,

Trust Cos.
00s onilrted.

Strpluz,

s
15,163,01
12/324.0
08,004,0
| 30,046,0(15.
| 12,400,0(14,
| 22,004,0

18,8200
&, 1390

68,0
419,01 4
535.0( B,24
862,04
25,0
1,465,0
1,305,0

Manhattan - ..
Brooklyn -
Baokers -
U Mg & Tr
Astor :
Ticte Guar, &Tri11,420,0( 44
GUAMGEY < . .- . [22,077 0] 152,
_I':'ldvllur—i.- <1 12724 ]
ferenutile . .. 065,007,0 35,125.0
LawyrrsT.L&T 20,324,0 13,157,0
Columbis - ... 1,813,11 16,454,00 1,651,0 L0l Lagn,00 11,555,0]
Standard ... 42 10,333,0( 2,205, 01 2,010,0( 15,993,001
Peoplos 4 | 35 L0500
New York-... y 24,174,0
Irranklin 205.0 0,0/ 10,007,0
Lincoln 2130 8,619,0
Metropolitan. . 13,0 18,374.0

| 7.078.0/66,030.0/120,260,0/15.3+13.

Awg. 5. 596,060,0{30.746.0] 6,890.0{06,01 1,0/414,660,0/15.313.9

The capltal of the trust companies |3 as follows: Manhattan, $1,000,000; Brooklyn,
$1,000,000; Bankers, 3,000,000; U. 8. Mige, & Trist, $2,000,000; Astor, 1,250,
000; Title Guarnntee & Trust, £4,075,000; Guaranty, $5.000,000; Fidclity, $1,-
000,000, Mereantile, $2,000,000; Lawyers’ Title Tng. & Triust, £4,000,000; Columbii,
$1,000,000; Standand, $1,000,000; People's, $1,000,000; New York, $3.000,000;
fs}::}:&é'u. $1,600,000; Lincoln, $1,000,000; Metropolitan, $2,000,000; total, 235,-

25, £

SUMMARY COVERING BOTII BANKS AND TRUST COMPANIES,

BT S
ko okt o B

Ot S D s S e = =S TN O

L RS T P e

b i e g 2
v

o P e =

b

0,458,0
26,367.0

6,107,4 2,598,0

Totals, Auge..|03,290,7 602,324,0(68,85 l]

Actunal figures

Week
ending
Aug. 5

o Dep,
welth ¢ 1.
Hanks.

Loana. Legal

Tenders.

Caplial, | Strplia, Speeie.

Nat
Deposits,

|

Averages.! | ] | 3 F ]

Banks - .. 145,150,0'100,141,3 l.f*&‘}.'[ﬁi‘n_l'.'ﬂg,'.’.'lﬁ.o ?T‘ﬁﬂ'ﬂ.l’l -, _s__ -5 1,<l‘.-‘.'1.'488.ﬂ
Trust cos. | 35,125.0 93,200,7 002,324,0) 55,851,0{ 7,078,0] a0,036,00 420,250,0

Total. .. [170,275,0 283,432,0 1,000,808,0:351,100,0 S-I.FOIIB 06,030,01,852,747,0

Actual. |
Banks ... -oa--./1,381,678,0202,730,0 77,830,0 1,416,461,0
6,506,0) 66,0410, 414,056,0

Trust cos. | .':Ua,l'rliﬂ.(lr 61, 746,0
|1.977.3l?.l'r3-iu.436.(l 84,7306,0) 66,941,011,831,117,0

'l'ut.ul....| _._.A.|

The BState 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 s to
distingnish 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. 816,

STATE BANKS AND TRUST COMPANIES.

State Banks | Trust Cos.
aulstde of outslde of

State Banks
in n
Greater N. Y. |Greater N, Y, |Greater N Y, \Greater N Y

Trust Cos.
Week ended Aug, 5, "s :

£
0,525,000
11,009,580
161,260,300
~170,000

3
0,453,000
11,631,137

118, 089, 600
060,000

$ 3
23,375,000 62,206,000
48,012,100 174,697,000

207,630,700 1,150,514, 100
—1,035,000] 38,220,000

Capital ag of June 7
Hurplus as of Jung 7

Loang nnd Investments. .
Change from List week

117,700,700
—3,580,000

11,707,900
4= 140,500

Bpeele —m—oicieraooaoca| | 51,087,600 e
Change from st week.| —3,502,000

23,546,300

—1,418,500

451, 109,40011,275,576,900
—5,807,900) —10,650,500

07.114,600] 145,831,000
—1{,002,400] —3,082,000

27.99 16.3%
20.3% R LA

Legal-tenders & bk, noteg
Change from Inst weelk

181,503,300
2,236,500

24,043,200
1,643,300

1605
15.1%

Depolils : ==sasio oo oo,
Change from nst week
14,700

Reserve on deposits
(16,600

Change from last week .

P. C. reserve 1o depodts.
Pereentoge last week. .

= Dearease from st week.

Nota.~—"Surplus” [netudes all undivided profts, “Reserye on deposits' ineludes,
for both trust compantes and State banks, not only eash (tema but amounts due
Trom pesirve agents,  Trust companies In New York State are required by law Lo
keep o teserve proportionate to their deposits, the mtlo varying according to lo-
eatlon ag shown below, The peroentage of reserve required” 18 pomputed oo the
agpregate of deposits, exclusive of mooeys beld [n trusl and fob payable within
thirty days, and also exelusive of tine 31-90:1:» not payable within thirty days,
represented Dy certiflontes, hnd also exelugive of deposity seeured by bonda or
oblizations of the State or Clty of New York, sod excluslve of 4o amount equal to
tho market vilud (not exeseding par) of bonds or obligations of the Btate or Clty
of New York owned by the bank or held [n trust for It by any. publle depActment,
The State banks are lkewlse required to Eeep o reserve varyiog acconding to loen-
tlon, the reserve being computed on the whaole amotint of depostts exelusive of toe
deposits not payable within thirty days, repreeented by certifieates  (according
tix the wmendment of 1010) and exolusive of deposits seeured (according to amend-
ment of 1911} by bonds or obilgations of the City or State of New York, and ox-
elusive of pn amount equal w the market yvalue (mot exeesding par) of bonds or
obligations of the State or City of New York owned by the company or leld 1n trust
for it by soy public department,

{ Cos.—  —Slale Banks—

e L
Reserve Required for Trust Compantes Tatal of ol ar
and State Banks, Reserve  which  Reserod  wohich
Locatlon— Required, fn Cash, Required, in Cash,
Manhattan Borough. . ..o coniia.n e P .(?5‘}{, 15% 25%
Brooklyn Borough cwithout branches in Manhat.) 15% 10%% 209
Other Boroaghs (withaut hranehes (o Manbattan) 167 107 159
HBrooklyn Borough, with branehes [n Manhattan . - 165 16% 205%
Othier Boroughs, with branclies in Manhattan. ... }g Ya
%%

- Inoredse over laat week,

16%  15%
Etsewhere nState.._. ... ... BSasebiTtine 5 5% 1595

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

NEW YORK CITY BANKS AND TRUST COMPANIES,

| |
Clear.Hovse | State Banks &|| Total of alt
Members, Members.  |Trust Cox. nod)| Banks &Truel
ActulFigures Average. fn =M. Aver.|Cos. Acerage.

AL = It izttt

Clear.~Howse
Week ended Aug. b—

3
205,431,000
$77.070,100

$
35,156,000
03,038,100/

033,026,000 |2, 624,434,000
—1,681,800/| —06,530,500

a631,021,100/|2,483,788,100
—2,587,000/ | —14,810,000

64,045.200(| 410,051,200
—052,100{| —4,084,100

512,113,600 600
—227,000

13,583,700

13745
63,475,100

77,055,800
—878, 100}

§ | 3
170,275,0001] 170,275,000

283,432,000

capital ag of June 7...
Hurplus as of June 7... 283,432,000

1,077,347,000) | 1,960,508, 000
—20,405,000)] —4,858,000

1,831,117,000/|1,852,747,000
—32,204,000 —12,253,000

349,485.000]) 351,106,000
—-i,lﬂil‘l.ll)L}| —4, (12,000

84,735,000 84,700,000
—1,225,000) —Gig, 000

370,578,000]| 860,877,000
20,165 25.98%

83,042,000 65,029,000

Aggr'to money holdl 434,220,000/ 435,806,000
Chapge from last week| —05,418,000{ —4,708,000

Loang and Inyestinents
Chinnge from st week

Deposilh ceceecananan
Change from last woeek
Bpeele dEwien
Change from lust week
Legal-tendoers cceeee--
Obunge from last week

383,460,700

120,404,100

512,804,800
—5,687,100

Banks; cash ln vault..
Ratlo to deposits. ...

TrustCos.: cash In yault

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

6,941,000
- 093,000
501,161,000
—4, 725,000/

46,016,000
41,111,000

501,842,000|
—1,597,000

23,720,700
+305,300(

100,77

50,750,700
F11410,300
0,600{| 602,621,500
—1,170,500

Totil Feaerve - aeans
Change from last week

Burplus CABH reserve —
Banks (abiove 2593
Trust cos. (above 165)

TOA] o csmp e vmanans
Change from last week

16,402,760
1,443,000

17,0 |

= 10,000

|

% of cash reserves Of trjust cos.—

Cuash o vault 156.35%
Cashon dep. with bks. 13.00%;

'.!'.r.:.’x‘.%ll

15.30%
13,33 4%

28,6075

14,0085
1435

Total cnueew P i 10.30%

S0 0ver last week, — Decrease lrom-las) woeks
@ These are the deposite after elfminating the Ilog “Due from resorve epogl=
torles and other banks pod trust companies In Now York Cliy™; with this |tem =
eluded, depasits amounted Lo $723,505,500, 0 decreaio of 33,080,800 from Inst week.
In the case of the Cliariig=Hotse members,: the deposits are “legnl net deposits'”
both for the avernge and the agtusl fgures, & Includes bank notes.

The ayerages of the New York City Clearing-House banks
and trust companies, combined with those for the Stite 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 omil troo clphers tn all these figures.

Tot. !lf!}ﬂm‘}s‘r{ﬁre Mes,

Holdings. }rm Deposit.

Loans and
Investments .| Depostis,

Week
Epded,

Specie. Leguals.

L S

2,670,202,0]
2,078,707.0;

17..) 2,670,705.8 2.954.7] 47,1993
24..| 2,583, 113,7| 247740 450,368,060 05, 050,3
1..| 2.505,8 2,400, 44 454,548, 21  00,141,7
B.| 2,040, | 2,500,24: A4, W0, 186, 0/
15..] 2.048,804,0! ' 4 05,247,0
20-.] 2,0:47,371,8 : :
20| 2,630,073,8, 2,498,808,1] 420,745,3|
G 2,024,434,0 2,483,708,1. 4106,051,2'

3 5
530,096,6! 557.0990,0
533,618,3| 501,250,2
541,505,3) 626,496,0

651,006, 1
641,480, 1
G093 18,6
690,380.3
102,767 4
618,451,000, 703,
096,813,0' 512,804,8 2

Reports of Clearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member banks
for the week ending Aug. 5, based on average daily results:

We omtit teo of phers (00) £0 il thesd flgures.

$
94,155,1
U4.811,3|
U4,360,0

s
435.941,5
439,205.0

]
2,568,152,1
2,805,375,6

June d.-
Juna 10..

Loans, Legal
Disc'is Tender
mnd
ftank
Notes,

Sur-
plua,

Capl-

Specle,
tal,

Banks, Net
Depasits,

New York Clty.
Manhattan & Hronz.

$
Washington Helghts, 50,0

coocooooaoos

=iapenst

Mutual «oeaas

Plaga Cacso o shan
Twonty-third Ward. .
Yorkvillo ..... 4t
New Notherland
Battery Park Noat.. ..
Acton Natlonal. oo ...

Lrooklyn.
Brodwiy cccvesassa
Manufacturers'
Meehanlcs' 1.000,0
Natlonal City- 300,0 (
North Skde. ... 200,0 101,7| 1,0839.00 143,
First National 2| 800,00 641,2] 3,537.00 400,0 46,0
Jeraey City. |
First Natlonal. ..-.--| 400,0° 1,287,0| 5,225,0| 208,0 2.260,0
Hudson County Nat..|  250.0 751 3,000,0 0 384.0
Third Nationnl...---| 200,0 11,2] 2,114,0 5,0 510.0
Haboken:

First Notlonl. . --es 307.0
Heoond Natlonal. ... 256,0
13,8550

Totals Aug.  5..-|6,747,0 12,028,6189,521.0/7,
Totals July 20.-.-|8,747,0 12,028,0'89.031,0 15,0000
14,686,0

Totaly July 22....10,747.0 I2.0‘23.ui51i‘0liﬁ:0

s Y Ty

T m s
e Ea

=

554,00 2,061,
B30,7| 5,810.0
0185, 8/11,018,0
545,00 4,070,0

200,0
252,0

-

b://fraser.stlouisfed.org/

Boston and Philadelphia Banks,—Below is a summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia:

T¥'e omit two ciphers (00) (e all these figures.

|

Caplial
Hanks. I wrd

Surpius.
Boston. | |
July 15.-| 41,350,0; 2
July 22.0( 41.350,0f
July 20._| 41,450,0f
Aug, 5.-| 41;350,0;

Phila.

July 15..| 60,105.0¢

July 22__1 60,105,0

July 29_ .| 60,105,0
nu‘lns,ui

Circi-
Tapdom,

Loans, Specte, | Legals. Clearings,

Depcsiis. u!

i
C3 o L
278,664,001 7,124,0]
275,651,0, 7,127.0!
270,521,0{ 7,058,0/
272.luu.ui 7,065,0/
152,688,
171,253
120,322,

148,713,3

[=igsaijacs
27,271.0! 3.945,0

0! 28,2070, 1.323.0

5,073.0 20,231.0 4,100,0

237,201,0| 27,177.0) 3,033.0
282,627,0

281,108,0/

281,043,0

284,238,0

) Inoludes Government deposits and the jtem “due to other banks.". At Boston
J(-nl\‘tg;;llcnr- deposits amounted (o $3,008,000 on' Aug. 5, against £3,071,000 on
uly 28,

Imports and Exports for the Week.—The following are
the imports at New York for the weck ending Aug. §; also
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORK.

Aug. 5=

1011,

£2.047,027
18500111

2 sm_._uw.usa

£49,104,733
-| 434,455,034

For ek, 10, | 1e00. | 1008,
$3,000,845| $3,103,302 82,545,140
15.30B/886| 12,203,650 9,611,311
§15,409,181| $15,461,952 512,160,457

$04,207,858 $102,850,206 $70,144,580
467,400,017, 411,256,400 205,250,322

Dry Goods. .- -
General Merchand

Total

Dry ( 3008
General M

Towal 31 weeks. ...

The following is & statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Aug. 5 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

l i | om0, 1900,

724,022) §13,058,811] §$11,834,370
5 rm| A74.595,700| A60,478:455

Total Bl weeks. -<ow-ees s_a?.l-ﬁ?wiwsa.—m-i.s:u_ssn.:t12.555

For week: 1908,

For the week
Proviously reported. ..o

The following table shows the exports and imports of
specie-at the port of New York for the week ending Aug. b
and since Jan. 1 1011, and for the corresponding periods in
1010 and 1909: "

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Tmiports.

Sinee Jan,1

Groat  Britain
Frante ..... g ok s
Germany - 4,600
Waest Indles. 1,855,730
Mexieo .
South Amiries. - 1,083,561
All other couBLele. oo e e e = 172,250
2,015,041
44,443,053

74,850,602

2,000 0, 69
75,0056 2451
12,672 28,2456

Total 101) e e rmemeaeanma e
Total 1010...
Total 1009

Silver.
Great Britain. e o ceccvasrncanana
Franee ..-..-
Germany
West Indle

$1,201,790
26,1

=" 000
20,401
6,248

TORAL TOIL 2o ns oo cen o ooo...|31,318,600/830,108,648] $147,161
Total 1910, 1.135.480] 20,339,855 127,033
Total 10002212122 asnssa| asianoal| eaon

1,012,970
§4,007,982
2,400,251
3,139,061

ALl OUNEE COUNEFIOH e e s e mmem e s

Of the above imports for the week in 1911, 830,117 were
American gold coin and $4,623 American silver coin.

Banhing and Financial,

Diversify Your Investments

Write for our clrpular entitled “Judlclous Investment,”™ which
treats the above subject in detall,

Spencer Trask & Co.

43 EXCHANUGE PLACE, === NEW YORK.
Chlcago, IL. Boston, Mass, Albany, N. Y.

Members New York Stock Ezchange.

-~

WHITE, WELD & CO.

“THE ROOKERY
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The Money Market and Financial Situation.—To the forees
heretofore nffecting security values adversely there has been
added this week a Government c¢rop report which was dis-
appointing., Lvery one in any way interested in the matter
knew, of course, that the excessively hot dry weather during
the early part of July had more or less injured the grain
erops, but fow, if any, had estimated the damage as great
as the Government report showed it to be. This, with the
obher influencesreferved to, haseaused a further decline in the
security markets and several well-known issues, including
N. Y. Central, Pennsylvanin, Lehigh Valley, Reading and
Missouri Pacific among others, have sold at the lowest prices
recorded during the year.

The erop situation is not, however, as bad as a easual
reading of this report might easily lead one to imagine. The
acreage in all the important cereals, as well as cotton, is
well known to be larger than eéver before nnd the yield per
acre of dorn and wheat will, in some localities, be lully an
Averige one.

The Steel Corporation’s monthly report of unfilled tonnage
shows a substantal inerease for July when compared with
previous months, but the state of general business, including
almost all branches of manufacturing, is still very un-
satiafactory,

The Bank of England reports a percentage of reserve in
excess of 54, as agninst o ben-year average for the season of
a fraction over 50. The Bank of France shows reduced gold
holdings. In this market the demand Tor mereantile
and commereigl purposes is so much below normal that the
volume of business is limited and the higher rates recently
quoted Tor time loans are with some dilficolly maintained.

The open market mbe for call loans at the Stock Exchange
during the week on stock and bond collaterals has ranged
from 2 to 2%4%,. To-day’s rates on eall were 2@2347%.
Commereial paper (quoted at 375@4 149, for 60 to 90-day en-
dorsements, @4 255, for prime 4 fo 6 months’ single names
and 43{ @59, for good single names,

The Bank of England weekly statement on Thursday
showed o decrease in bullion of £485428 and the percentage
of reserve to liabilities was 54,10, agninst 54.52 lagt weok.

The rate of discount remnins unchanged ab 3%, as fixad
March 9. The Bank of France shows a decrense of 4,400,000
francs gold and 3,800,000 francs silver.

NEW YORK CITY CLEARING-HOUSE
{Not Including Truat Compantes,)

BANKS,

1600,
Arerages faor
ek (erding

Apge T,

1910,
Averages for
tovek eniiinyg

Aug. 0,

1011,
Aveérages Sar
week ending Sram

Augab. previnns week.

Dlfrerehees

3
126,350,000
174,450, 100
1,361,527, 8400
48,478,800 40,707,100
1,280,753,0001, 430,251,200
284,200,000/ 304,106,000
72,524,0000 79,408 400

450,720,800( 383,508,400
A07,688,400( 357,562,800

| 25,045,600

o
132,550,000
30,1531, 400]

£
135, 150,000
: 189,
1,208, 1621400

L0, 141,700
1,888,484, 000 Ine.
27,708,000 Lo,

= {1,428 488,000 Dee,
202,255,000 Dog.
77,622,000 Dea,

300,877,000 Do
U55,872,000 Dee.

,005,000 Deg. 1,446,750 Tlu.{uuu_n|

Capital

Burplug . e csasoaas =

Luans mil diseounts 1,477,000
H7,000
37,000
15, 000
11,000

Restrye Neld 1,004,000

2595 o deposits 150,250

surplity regerve 14

Note.~The Clearing House now lesiea o statement weekly showng the aetual
condition of the-banks on Shtirdiy mordiog, ra Well B8 the Above svernges. Thiso
figures, together with the roturms of the sepamte banks and trost compaiies, aleo
the summary Ssuedl by the State Banking Depactment, giving the eotdition of
Statebanks and trust companics not raporting to the Clearing House, appeas on the
maond page preceding,

Foreign Bxchangs.—The tendeney huas been downwards,
To-day demand sterling went to 4 8634 and cable transfors
to 486,

Tuo-tUay's (Feiday's) dominal rates forsterling exchange were 4 84% for
slxw-ian and & 87 foe Alght,  To-day's actual rates for sterling exchango
were 4 8Ra06 4 BIR0. for sty days, 4 8§55 @4 8585 for cheques and
4 BOOSE@A 8620 for cables. Commerclal on’ banks 482% @4 83% and
documents for payment 4 83@4 83 W, Cotton for payment -4 835 4 83 4
and graln for payment 4 83 4 @d 8334,

To-day's (Frigay's) actual riates for Parla bankers' franes were 5 21 34
@ B2 4 less 1-10 for long mnd 5 20@05 19% leaaa-82 torshort., “Gormaby
bankers” mavks were B4 0-10.004 34 for long nod 04 15-16 40905 legs 132 for
short. Amsterdam bBankers' galliers weore 40 2040 22 Yor short,

The poated rates for sterling as quoted by a representative house remained
untll Tuesday at 4 §5 Tor 9IXLy @ays and 4 87 Tor Sirht, it on that day
thers was & reduction In ﬂ[x.tis' days to 4 84 3.

Exchange at Parls on London, 250, 20c.; week's range 25¢. 26 Y¢, high
and 261, 2a}e. low.

Exchange nt Berlln on London, 20m. 463 . Weel's range, 20m,
4?%& pe. hlgh and 20m. 404 pt. low.

10 range of foreizn exchange for the wesk follow s:

Sterling Actucl— Stxty Days, C-'he%nes.
High for the wedk. 81 4801
Low for the week__ - 4 8670

Parfs Bankers' I
Hiigh for the weel . - 5 19 34 less 1-32
Liaw Tor the week. . . ! ] 5720

Carmuany Bankers' Marks—
High for the weelc. . - 04 % 05
Low top the weel. . 94 0-16 Q-1 5-16

A mstepdidm Bankers' Guilders—

High for the weok. . - o 40125 4020
Low for the weoek. - Hn nn A0 19 40 23

Domestic Exchange,—The following are the cates for domedtic exchange
at the undecmentioned elties at the Close of the ‘week : Ohlosgo, 5S¢, per
31,000 discount. Boaton, par. New Orleans, Commerclsl, O¢. per $1,000
discount; banlk, 51 per $1,000 premlum, Obarleston, buying, par: aeliing,
1-10% premiom.  Savannah, buyime, 3-16% disconnt: selling, par. San
Franclsco, 20¢, per 31,000 promlum,  St. Louls, i5e. per $1,000 discount.
St Paul 40c, per $1,000 pre qfum,  Minneapolls, 30e. per $1,000 preminm,

State and Railroad Bonds,—Sules of State bonds at the
Board include $120,000 New York 4s, 1061, at 10234 to
102%532? $62,000 Virginia 6s deferred trust Teceipts at
50 to’ ;-

Ditized for FRASER

land back to 10234,

About the average amount of business hay been maintained
in the market for railroad and industrial bonds only beeause
a few issues have been very active. The market has been
wenk, and in geveral eases a decline of 2 points or more has
oecurred,

American Tobaccos, Atchisons, Union Pacifics, Wabash
and Third Avenue issues have been nolnbly active.

Wabash vef, & oxt. 4= close 8 points lawer than last week,
Third Avenue 48 are down 214 poinls and all convertible
bonds are lower in sympathy with the shares. American
Tobacco OGs have, on the other hand, advaneced 74 and
Atchison gen. 45, Southern Pacific 48 and Unfon Pacific 1sts
arve also fractionmally higher than last week,

United States Bonds.—Sales of Government bonds at the
Board are limited to $175,000 Panama 3sat 1017¢ to 102 &,
Closing (priceg were as follows, Fer yearly range see third
page following.

Interest | Anug. A, Aug,
eriods | ] L

25, 1030 . - reglstered Q—Jan [(*10035
compon Q—dan 21004

«Tigltered Q—Feh #1015

—--coupon Q-—Feb (*10] 1§

~reglstere Q—Feh (21134

Ang. | Aug. Ava,
7 L3 1

210035 = 10044210044 1 10034 |*1001%
*10034 %100 151 # 10034 %100 34 {* 106 14
10116 %101 1 * 1011 15 %101 3 (4101 34
10115 ¥ 1011 %101 14 5101 V5[%101 34
*TI3EF "1 871180 (M 1IR3 #1104
5, 1028, o eooe i conpon Q—Feb (ST135 % 11330 *113 35 #1315 (211335 [*1133¢
10 Panama Comnd regls Q—Feb 100 (100 #1800 (=100 100 |[*100
o Pun Canal whin fesned . 10124 10125 lul!il‘tnl,!-c| 1z | 02
)

* Dhfs (s the prios bid nt the murnl;g _lmr:ni; no sale was made,

Railroad and Miscellaneous Stoocks.—There was n slight
reaetion on Monday from the unusual decline which chavae-
terized lash week’s stock market, and in a few eases a full
point or more was recovered. The downward movement was
renewed on Tuesday, however, and continued until a long
list of active stocks sold from 4 to 8 points lower Lhan on
Monday.

Canadian Pacific was down 914 points, Roek lsland
preferred 8, Union Pacific 714, Ronding 694 and. Leligh
‘alley 614. This was evidently the result of urgent
liquidation as the volume of business was targer than on any
day since May 16th and except on thut date has not been
exceeded This vear, At the level of prices then prevailing
contracts for the short aecount were I'In-t}ly ulosed, with the
usual result that prices were bid up from 1 to 3 points.
This level was nob maintained, however, To-day’s market
has been feverish and irregular, with rather g sharp drop in
thedast hourof business, swhich carvied prives inaconsiderable
number of cases fo the lowest of the week, There has been
practically no exeeption to the genernl irend of the market.

For detly volume of business see page 402,

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

HTOOKS '
Week ending Aug. 11,

Wange for Weel.

Sales ! Range since Tun. 1.
Latoest. Highest.
Amsiclited 'O cuwal OODLED AR Ang 048 Mok
Am Teleph & ‘el rhighta 28,9875 151040210 4-10 Ang 85 16-10Ane
Batapilng Mining, 1000 S18G Auge 11) $145 Aug 111 5] 15

Col Pael & Iron, pref...| 100110° Wag §110  Avk
Comeolldation Conl.....| J00010L Ang ‘101 Aug #
Dutroit Buleon-.. ... .. A 100LER AN
Evatinv & Terre Fiate. . ¢ ANg 8828 Aug N
Goneral Chemjonl [ Antg 10/ L2 bg Alrg
PrOfOEM Cocoayioco| Aug BIL08 A
Goneral Motaes vou trotl Aug II] WA Ang
Proforred vot wretfa. | 700 B4 Avg 10 #6 8 Avg Bl 54
Fomestake Minfog 100/ 834 Aug 100 8314 Aog 10| 85 L
Misy Depirimetit Stores.| 2,200 733 Aug 10078 Aug ‘5] 70
Quiekaiiver Minfng 3000 2% Aug U 2M Aug 7§ 2
Toxas Pae Land Truft..| 000 004 Az 8] g0ls Avg K7 Mohi 92 dan
Unjted Clear Mirs, pre 1001101 85 Ang 810135 Aug  SHO1 L Meh/1061% June
Vo Rty & Pow, pref .| 550i 7RG Ao 5+ THMe Aug A0g 7844 Alugi L Apr

TH June
Angl 8215 Jan
NMeljli2 My
Anginl  Ang
.Inn!l a2 A
I"l'lji B8 Ju

danilias Fely
den| 108 Apr
ANE G4 Avg
Ang, ROM Aug
July| K7 May
Apt| 87 Jone
Apri 33 July

200108
1,115] 48

Outside Market.—The activity in. American Tobacco and
Standard Oil noted last week having largely subsided, the
market for outside securities has relapsed into the dull state
which hus been ifs chief characteristic for some time past,
As @ oonsequence price movements are without significance.
American Tabneeo has sold down from 399 to 377, Move-
ments in Standard Oil have been irregular, the stock in
the beginning of the weelk salling down 2 points to 600 and
later up to 614, with a final reaction to 606, Houston Oil
common advanced from 874 to 034, declined to 9 and ends
the week st 915, The preferred sold at 72 on Saturday last
and during the week up to 75. Intercemtinental Rubber
com, weakened from 2314 to 2274, rose to 2414 and again
declined to 231s,  Bales were reported (o-day af 25, Stude-
buker Corp. com. gained over o point to 62 and dropped to
5954. The preferred lost a point to 106 and sold fo-day at
10646. In bonds N, ¥. Westohester & Boston I-t%'- 4Lis
fluctuated between D73 and 08, closing to-day ab the low
figure. ‘Oregon-Wash.” RR. & Nuv, 48 logt about half a
point to 92, N ¥, City 434s sold down from 10234 to 10214

I{iiniltg stocke were dull and heayy.
Braden ".Iolrrper weakened from 517 to 5. British Columbia
gold down from 414 to 375, Gironx advanced from 5146 to
695 and ends the week at 5%, Groone Cansned eased off
from 7 to 65 und recovered to 624, Inspiration 86l down
from 776 to 714 and finished to-day at 714, Kerr Lake
was off Trim 53¢ to 474, La Rose Cons’d improved from
4 to 4 1-16 and roncted to 3 15-16, Nipissing alter an early
aiimk nee from 814 ito 88§ sank to 814, the elose to-diy being
at 819,

Outside quotations will be found on page 402,




New York Stock Iixchange —Stock Record, Daily, Weakly and Yearly

OCOUPYING TWO PAGES

STOCRE—HIGHEST AND LOIWEST SBALE FRICES. Sater of STOCKS Range stnce Jammry 1, Range [far Preoious
_— the NEW YORK STOOK | € daris of 100-share s, ¥ var Y1t

Saturday Modny Tuerday Wedneaday | Thureday Friday Wik EXCHANGE \

Aug. & Awy. T Aug. 8§ Aug.n Aug 10 Awg 11 Ehares g muhm.

Railro =

10715 108 | 108 109%| 10715 1098|1061 108%| 1046 107 | 10373 T00%|LE4,800 Atch'lnpeuaz.m ta Fel100ls Jan 1167 J'ne 5 um. Iy | 12415 tam
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4 104 1041y) 10ty 1053; 1000 10375) 102 10275 1018 102l 11 Obl | T09a Iy 14) oot He | 1Migdan
*35 i B B& | #80 w44 B0 | *85 8'} *56 ] 62 =3 91 Jen 4 ~ o Jan
Ty TRly| TOTg 75&. .0 T6la) 78 77 T4% B¢y Iy 20 : " HI%y May
CAmg s 2081 M3 7 " 09 247 " Jy 21 ! sy Now
| Wiy 70| w2y 7Iy 7 h | ERReE b V1 g ] iz 70

+270 280 | 275 B75 480 f b I
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*43 - 3 w38 43 Do pref rostotfs. . ___ Ap oy Feb 0 ty | Bilg Jan
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*'i:ilz 501z 0| Clove hic i St L. 5 N
«g.aall, 100 7| =041 100
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s &) 73| 470 o FeuMonag
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167 6% 8107 167 { 2 claware & Hudson___| 164 Jan 3} 1747 J'ne h‘
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®10 w1l 3 Diiluth So Shore & Atian 18% Moh b0
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i [ R T 4 dan iy
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qdlg o ansns Clty Snul.hcrm, 370 J e 13|
wil7y 1 Bray J00 Do “fer s 694y J e 13
4 s ; ) 185 J v 30
28 80 |s28. 30| a7 97 | wes 400 2 100 40 Jan 13
160 171%| 16 1700 1663 165 I _ 1f-.$'| Aug | 184y ek 4
w40ly 52 | 4401y 52 u ¥ 3 1. 407 Aug &) S
| 1485 24718 1anez umg 14 1:'.'1, lwg 14315 Aug 1l 2
#1386 142 | 137 087 ; %134 anhattah Blevated. | 124 Mchzk
3 | %25 @3 2 g 30 :nl B0 lmlenuum & St Louls '“: i 2
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*152 106 OI-IT% Nﬂlg 100 ,B reforred 10 Mehdo
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wifly W1y Ly BB‘; oo an 400 o alerted_ L. .o 60 J'neld
a4 57 Al 43 ‘nciflo. -mtga.ngw 6 Febils
«150 160 IS"'l ®150 160 50 ash Chintt & Sl Tonls.| 14013 Jan 10 Joeld
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BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
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CHICAGO STOCK EXCHANGE—Stoek Record—Daily, Weekly and Yearly

ETOCKS—HIGHEST AND LOWEST SALE PRICES. Saley STOCKS Range since January 1 Range [or Previous
) —— — af the OHICAGO STOOK Om bazis of 100-share lol ¥Year 1010,
Baturday Aronday Tuesdey, | Wednesday | Thursday Friday Week EXCHANGE _——
Aug. b Aug, 7 Aug. 8 Aug. ¥ Aug, 10 Awg, 11 | Shores Lamoeat, Highest, Lowet, Highest,

Rallroads
185 100 |#185 100 |*185 100 |#185 100 Last Sate|100  Apeil| ----|Chleago Cit X 185 Jan 11} 100 Apr28 15e  Mch
*1 4 il o wlia 3 g 3 Lait Sl |lg  July'll] ---.|Chicago & ! 2l 3ia Jan
3 w2l 4 #3dy o2 Lot Sulel} June'll| ---- f ¥ A 3 7l Jun
S 24 - 26 2 ] B T 3 P 'y 2 niea  wemw
@0 02 g . | e T Ry A q00| Do pref
#5100 05 | #0097 | *00 97 47|Chie Rys part ¢tf
oy 300g| 201 B0 | e20ixy 30 | LETO[ChIc Fys part otf 2
1z Loy Solelil Aug'll <.-.lChie Ry= part ctf “3 220
Tlal *0 Tis| *6 T 20iChle Hys part cif *4"___ 41a Meli 1
ANy oy 3 234 a7:| 1,160/Chicago Subway.....100 28 Augll
14 11 ) - L0 Kans Cley, Ky & Lt._100] 10 Augl0
a1 | 30 41 | w30 41 Do pref 100 40 J'oneld
meme] LOAlSatelay Nune’ld :Fe
cena| Lant Sale]Tila June'il . ha e=d00 7413 J'ned0
el Laxt Sual 1 dunpetll - T reaty . 201s Apr 27| 201 J'nedo
cooo|  Last Sale|6sta June'll| -.--|, Do pret 100! 60 Jan 11| 027 Jioedd
Litst Sate|70ta July'll =) 6% Jan 9| S0 J'ne3d
*10°  1015] #10 1013 sliStreets W Stable C L_100 Sls J'ne 1} 1adly Feb 2d
win 50 ol Do prefe.ceecnen.-100! 40 Jd'ne-1| 50 Jan 0
igcellancous
o7y 10 07 7 Amerlcan Can. . ...._100 v Jan 16| 1212 May 9
g1y say| B31a 8O Do pedls oo aa s TagJan 7| 887 Joe 2
Lais Sale 1--:.1,>|f American Radiator 266 Jan )

g
D e e 1263 Meh @
{ : e W Amor .':ﬁ:lpbl.r.ildlu"- 55 J'iy 28
b}l.::.lg ootz i y A Do Prlt't lllou.hu 6
+135 3 Mi47s 1 49, 35 tAmer Tele; Add Auglll 16215 J'nel2
40a z & Booth Fishetles com._..| 35 ‘ ADrE 28 IEQI: 1I€I‘; 21
¥ 4 48 J'neld n 9
85 63 i) i o pref 63 Jne2G| KITM
Last Sale[3ty  July'll Oal & Chic Canal & D.100
Lagt Sale]l July'11 -|Chip Brew'eg & Malvg. <
S| Last Salelsty  Jguly'il] ----1 . DO 1 4 31z Meh27 n 4 Sep
Ayl dilg 471g 48 Chlo Pritumatic Topl.100| 41 Jan 3 s F 261s J'ly
R L R oL R o e 45/Chicago Telephone._-100] 115 Jan 2560 1241zJ'0-24 || 110 May
1665 [#160 Chle ‘Title & Trust..-100| 161izJan Of 170 J'ne o)l 142 Aug
134 13412] 133 ) & slCommonw'th-Edison _100| 112 Jan 10] 1378 J'ly 15]| 10812 Iy
o kut| s | 1B R oy 50/Corn Prod Ref Co com.-.| 123 Auglll 1850 nels| 131z J'ly
Ay (e Ot Do da pref-._.| 74 Jan 18] 78 Jan 13 793 Apr
103 | 104 104 4 : ) : Diamond Mateh.....100] 02t Feb 10| 1051 J'ly 10{) 82ts Sep
103 [+10212 1027 4 3 i olHarn Shamoer & Marx pf_| 101 J'nad7| 1038 J e 2| ocaaiasle-
54 | &M gats| sy Byl 82T 53 [lilnols Brick........100] &2 Augll| 70 Jan 20 563 J'y
50 ' Masonle Temple...-.--| 47 Jan 18| &0z Aug 2
Tl al 4 4T MeCrum-Howell Co..100f 45 Meh 31 67 Jan 3
gt | *0d sale s Augtll Dodprel: s acennnaas b 98 Feb 0%
184 [*132 13 4t Snle|139  Aug'll -|Natlonal Blscult__..-100 7] 140 Apr
120 [*128 1E 9] e L ad 0] ‘Do preto . cas--100 130 Meh3l
R = 07|*107 110 Natlanal Carbon. ....100 5| 120 Mehlid
g [#1161 11714111515 Sala|1151s July'll - o jlref ...... S_..100| 118 Jan 13| 120 Afch23 . F
10412 1046 | 10418 107 48] 104% 105, People’s Gas L&Coke-100| 1031y Apr 5| 10855 Jan 18 1163, Jan
140 140 | 1383 L $51al 1871x LISl Sears-Ttoebuck com..100/c1361z May 26| 1024 Jan &1 u 1804y Now
®120° 121 (#120 o Alg'lE O prelcias. - 100] 11y Jaoai| 122 Mehll g 124 Mel
af 10213 10215 10214 3 1019 15}21? Swilt & Co -100| 1001z Meh 13| 104 - no & L L00% Jan
186 190 |*180 ale|100  Aug'l - |The Quaker Oata Co._100| 1465 Mch 7| 103 J'nely 150 Feb
107 107 4 aima mems 8l . Do _pref.... 100! 102 Feb 1| 107t 4"y 2 106. Jan
" fig Ty 1 % i | aage Unit Box Bid & P Co.100 21, Augld 7. Al i Sy Apr
747 16 1 : 7 7dly T4 Unlted States Steel com.| 724Jan | Bli Feb B[ se
&1013 21 | #19 =10 21 | *19 20 July'il Westernn Stone..-..-100f 191= Apri2| 24 Jan 37 15 J'ne| 26%Dec
Note.—O1'ftalal heetn'a longee rep’oris tranno tlona of les 'than 10 shar

Chicago Bond Record Chicago Banks and Trust Companies

BONDS Strpiug Hiddend

OHIOAGD STOOK | Inte-|  pries Weak's Rang NAME and il it
BXOHANGE ot 1y lday Ianpe or for J Profit

waak ending Aug: 11,  |Perlod] Ang, 11 Last Sale Year 1011 (1)

Bt Atk|Lon High Lew  Hign|l Calumet Natlonal 5100,000] 40,480 (] At lJun 11, 0
Amer Strawh’d 1at fa 1011 i 3 b 10012 1001z || Chicago ClLy. ! S00,000] 27142 J=1 [ty
Arimpur & Co 4 e 21030 t D233 Bale : 8 pusg vssil| Contl'tal & Qomm Nat- v 2000uUkd L0, 285,847 Q-1
Booth Fish Co Deb G 55'17 i ) = 100 | || Corn Bixchange Natlonal| 3,000,000 5600273} 11 5 |-l
Deb 08,2 a.caa1024 Me 100 DOUZIAT BLAE . caaaaaaeas] 200,000 4 311 :
Sink Fd Debfis i rec .. 2 . o Drexel State. - coas--x| 200,000 . Q-1 ‘11, iz
Calumet & South Chloago: § Drovers’ Dep Natlonal. 00000 44 ) July "11;-21y
Ry 14t Da. 1927 4 July'll g9y || Baglewood o 200, 0K &1,0 J |ty *11, 18g
Cass Av & "4 (Se L) 6s 12 J 4 Let'0nf. s || Plrat, Natlonid e ee e e e m 10,000,000 11,2 - : |Q=M|ins 300 1) du
Oble Boatd of ‘['rade 451527 D ieeea 0 MayDilico.| sams =mas || First Nat Englewood.. 16U, 000 247 10 Jue 30001218
Ohleago Cley Ky 88 __1027 : 1027 2ig 1047% || Foreman Bros BTk'g Go. | 1,000,000
Chlo Consol Br'& Mites. . il 108 °  Aprd —-- || Fort Deacborn National| 2,000,000
Ohnte Consol "Traa 4 448 1030 1] wd A0y |l Hibecalan B'k'g As'n. .| 1,500,000) 1,053,475
Chle Auditorium 1si381020(F R Tan'on Ts el Kaspar State Banke .o U, U0 103,557
Chloago Blev Ry ba..1014 iy Aug'll D07y || Fanke View SLate-.... 200,000 3.150
Uble de ke 1800 2 S8 1040 A 3 ta  e'00|. ce-= || L Salle St National. .. 1, 000, 000 57,81 | B, 0, P 1877
Uhie No Store Elee og.1012 Fab'ud TEL AR Live Stock Exch'ge Nat| 1,250,000 53¢, 1083 1 10 |Q=At]ne S0011:212
Ohlc Pne ool 188 Ss.al@21l) a9 Manrae ‘Natlonal......| = S00.UNH ] 4 ‘11,1
Ohle HY $9eceasammn=1U27 Al 100 y at Bank of Hepublle.-| 2,000,000 i)
Chig Fys 4-0s series "AY 45 Angtll N iy atlonal Oty e eesze <= 2,000,000
Chlo Ltys 4-fa series BT =1 : iy 88 7| nurg 80igl|| Mational Produce .| 250,000
GChli [tys 4-65 serles "0 Jul :r‘lii o0 orth Avenus State...| 200,000
Ohda 1yy coll G5 100 E T Ot 2l oot 1007 || North Sitie State Sav'ys 50,000
Chie Iiys Fuand ta__1013 maa, e - Jan’) 100 100 orth West State.___.| 200,000
Chile Rys Tem COtls 154 68 Hale 100 77y 100 Ypople’s Stk Yde State.| 300,000
Chle (1L & P R 48__ 20021 anan Aug'ds e | B o 3 o 500,000
Collnt trust g 55...19134) = e July s cean saoe || SCCUCLY ooo.so B00,0040
101y . Al -lll 102 1pdigll Sonth ¢

Ohle Tolephone 65... 1923 hlua.‘:;o Savings. 60 1 July
Commonw-Edison ss-1943 Bae | 103 8 1001y 10315 || South Side State.. .- 200, 000 T 14 Ity ‘11, 1g
Chie Hdlson deb 65-10130 iy 7g -Nov'L cens wee-|| State Bank ot Chicago.| 1, -4 Ly 11, 4
186 ¢ 84 .- July 1020 sl 1008 “¥ab'll 100 100 Stock Yards Savings_.. 250, y Q-Mline 30°11. 2
Debenture 05. .. - 10201 A Aug'nn cees s==«|l'Union Dank of Chicago. ( ¢ M2 IMay '11,3

Comnonw Kiset fso1 841 FI029y 1081y g 10604 1024 || Washington Park Nat'l 100, 4 .| 158
LGS Sala 1031y 1073 || Wendell State....... y 3,47 ol Q-&libt‘eiii'lls.l'l
7 7 =

In.  \Per- Lan Pald,
1910 | fod, *®

S

S

=
.
L

Dia MatchCon (b 63210201 ] b . -
Winols Yunnel 65, ...1928 D] sEsoicnalt Dee' O ceee =s-=|| Central Trust Coof Il.. A July "11, 2
Kan Clty Ry & Llght Chigago Say Bk & Tr..| L | 224,478 0 |Q-J {July "1, Hip
O B e e g LAY pome. wim Mayll 967y 073%4|| Chlcago Title & Trust. . | 11,810,642 July *11.°3
Kulok'bler [oe 148 Gy 1028 awae maes Mayll 100 Cltizens T'ruat & Savings 100/ 12, 104 4 July *11; 21a
Lake St l—1ut 59...10281) - i 85 89 July1l 801z || Colonial Trust & Saving g Q- [ Joty 11, 20y
Income 59, _..-...1820 T May'05 ee-z|| Cont & Comm Tr & Say : ) e
Metr WV Slle Bl— Drovers' Trust &Savings 200, 2 8 8 July '11, 2
UL T Ry | L Anfyg Bala s BB s 881 || Farwell Triust Co....oo 30,419 3 o 1 iy 1111
Extenslon g 4a...-1048 8212 Sals Bay| | 2 w7 || Firat ‘Trust & Savings. . 3,643,601 Jog 40 *11,4
Marrl+ & Co. 4 4. 10300 001y Hale July'l 414 || Ft.Dearborn Tr&Say Bk| 250, 8,067 v, 92, p. 020
Worth Weat EI 1at 4. 1311 saew mmas July'll 100 Chiarantee Trust & Sav. 29,470 V.87,p. 1188
Northwesteen Gas LIght & Harels ‘Trust & Saviags. 1,915 4. 1 July '11, 8
Colte Co 08 o cauae -10d8 Ml sane snas] M Aug'il 100 || Home Bank & Trust-...| 300,00 63427 V.02, p. 1004
Ogien (8% 98 usnne]Wiid 43 041y || Tiiinols Trust & Sayings| 5,000,000 8,850, 82 Julg ‘il 4
Penrsons-Talt b3.....1018 1 ! o Mol Kenwooul Trust & Savgs LD 21K duly 11, 134
4408 _ B I 2 Meh'10 Lake View Trust&3avies 00, 00 5 L5 July ‘11, 1lg
4,003 Serles Booeacnaas | B, e wely'10 Morchants' Loan&Tr Co July '11, 4
4,805 Sertes Placan-caa UTls ..o Meli' 10! Metropoll tan Trust &Sav Jne3nt1l, 1
Peo Gad L & O 15t oe. 1045 N o mnen agih g Muy'0i) s seee|| Michlgan Ave Tr CO... 0Vel,p. 122
Refuniding i 8. - 1047 $10ais 1007, Julyil Mid-City Tr & Sav Bk. 11V92 pl004
Chie Gay L&C 158 el nay 1103 Mty 35 July'il al| Northern Trust Co.... Q- [Jneso 11, 2
Consun Ges 186 As_lhsn ) 102y July'll a 102 North-Western Tré&Say =) {July '11, &
Mut'l Fuel Gas 1stas1047 anie EEsk » July'tl Ola Colany I'r & Bav Baak V.02,p.1537,
South Slde Eley 4 4a.1024 0518 Sale 5% : 1, || People’s Tr & Sav DK.. 1710V, 02, p, 90
Bwilt & Co 1sb g bs...1014 $10012 101 008y Pullman Trusb & Savgs. Q-J |June30'11, 2
Union Ll (Loop) 5% / wmee . pi Shecldan Tr & Sav Bank 12'0 nv.m.{;.ul
United Hox Hoard col 6126 = Apr'in = Standard Tr & Savinga. bus, i té illau
J=J |July
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 BId and asked prices; no gales were made oo this day. 1 June 7 (elost of bukness) for natlonal banks end June B (opening of business) for Btats Institutions. I K
pricn Friday; latest price this week. @ Due Dee. 41, b Due June, ¢ Ex-stock dividend of 3 1-35.. & Also 20% In stoek, g Dividends are pald Q-J, with extma pa
ments Q-F. rCapitsl to be lncreased to $1,500,000, ¥, 92, p. 1611, s In addition, the equivalent of 4% more came from First ‘Truet & Bavings Bank, [June 30
1011, 1 In addition, the equivalent of 15 cawume from First "Irist & Savings Bank, o Capital Increased 1o $500,000 U3, Do 1]453. w March 31 1011, = Propo

g

Genrral mire 08 oo S Meh'l1l Htoolk: \f & dav
W estorn Bl Co 532 1923 103Ry Salo’| 10258 1036 e T
Note,, —Accrued [nterest be added to{all Chicago b IQ-MiJujy ‘11,
35/ Qg Lanly *11, 219

g8
28

#ad
1o Ingrease capital to §250,000 s ubfi 13562, y Capital to be incrensed to §21,500,000 to acquire control of anking Aso¢, Y. 93, p. 17, 233,

,000 rat
Alda pald an extra dividend of 2% In July 1
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BOSTON STOCK EXCHANGE —Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOT PER CENTUM PRICES Salex STOCKS Ranga. sitice Sanuary 1, Hange for Provious
of e BOSTON STOCK Qe baxly af 100-share (nts, Yoar (1010).
Saturday Moniday Tueaday | Wednesday | Thursday Friday Wesk EXCHANGIE —_—— e ——
Aug, 5 Aug. 7 Aup. B Aug, o Aug. 10 | Aug. 11 |Shares Loweat, Hlghese, Lowest, | Hiuhest,

—

Railroads
1073 108 108 108150 1679 10734 107 10068 108%| 1041 106G : Ateh Top & Sants Fe 1001021z Jan 5 11614 Jd'ne & Oits 'y
*10313 10315 #1021 108 (€103 1031)% 1021s 1021/%104 L o prel...: 100| Wl Jam B 105 J'uaio 70 AUy
®221° D22 (231 233 | 291 &4y - 221y 2311y " 02 Hoston & Albany___ 100| 219 Apr 21| 20 Ifeb 18 215 J'ne
137 1371 12713 1971 127 1371, 12615 127 | 126ty Boston Bleyated 100] 1:8'= Augll) 130%s Aur 1](z122  Aug
217 218 "[+HI7 213 [+217 21F 8 | 217 217  [e217 Hoston & Lowell._.__100| 207 " Feb 1| 217 * Sucai|| 200 Jy
108 106 105 | 104ty 108 10565y | 104 05 Doston & Malne 100 101 Maylo| 1254 Feb 15 ¥ Deg
D5 iil. —aca 8200 ___ 18208 __._| Fos Sale[200 July'll Boatan & Proyldence_100] 202 Mch21| 400 Meh 6 i ok
*13ty 16 213 15 Last Salafidlz  Aug'll Beston Suburbau B1 Coa.| 13 J'ne20| 10 Mchis 4 'ne
L BT 7 75 Lavt Sele|10%%  Aug'll Do ol 72 Jan 8| 78lyJd'nedy J'ly
13y 4 2 .o 121al  Last Salsfl2 ° July"1} -|Boaton G Feb 15l 13 Jiy 13 i Mol
56 LY 8§ 5 Last Sala52 Aug'll Do pref J8lsJan 3| 5% Ty 1| 4 Aug
165 : 154 1856 163 ChlaJune Ry & USY_100] 136 ™ Apr 20| 105 Aug 8| K Sep
1141 LS00 phe 107 Mah17| 11513 J'ly 25 i Oct
P 472 July'nl Connectlont” River. .. 100| 265 Jan il 272~ Jne ¢ W (et
120 i 137 25 Eillchbur:. ref_ 126 Aprl0} 130 Jan 4 1k Sep
L07Ts July'11 Ga Ry & Blectrlo. .- 1 1170 Jan 28| 1671s 4 1y 27 il an
W3 July'il Do pref. . 86 Feb 20/ ydtyJ'nely \
ATAO Juip'll Malne Central, ... AT40 J'ly 28] 215 " Jan 1s|) 02 Feb
20 : AMass Eleotrio Cos. ol I Apr20| 24 Jne 3 Jly f
Dt 9 a9 ° Do gru_ﬁ_______m S5y Jan 01 uSlg 3y 16| 76 1Y | Bs3y Nov
1381 13613 1058 133t 1 3 70N ¥ N H & Hartford.100] 146 A 1513 Feb 23(] 1 Ape ] 1643 Men
suss mamsl cLasd Solafld 3 Northern N H______"jo0| 1: 142" Mch 6 Lee | 141 Deo
212 Lo o Losk Salel 214 Norwleh & War prer.i00] & 3 213 Sy 14 12 Afrch
188 185 (e1R71g .. __ =] 5 1|018 Colony. __10 E: Mch1d| 189 Jan 3 3 200 Jan
40 w37 40 | #3740 : 40 2 Itutland pref. . 42 Jan 20| 43 Feh 21|l i 4l Noy
11013 LIL 1ML (110t 1110 (11008 111tg Seattle Eleetria 1067 Ape 18| 112 Feb 27| 10 116" dan
Stz N : 1030 1031a1%100 ~ . le103 reiet 21 o rel. ati7hs Mohi1a| 104 Aug o 108 Men
1§18 2 18 17813 1811g) 170 178 | 1723; 177n:| 2,248 171 Jan 3) 190y J'ly 03 2041s Jan
o4 04 WOlly 921al  Lest Salel9s  “wubyil] ...l 1 pref. - 0 Meh # wh's Maviy 5 1083 lan
P LA 1T 1683 _.__| Laowr Safa|1864 June'lt| - Vermant & M 166 Meh21| 104 J'neld, 168 Jun
80 s 858 00 B9 _Boy| so 59 West Mnd St o] 87 oy i1l U3 Meob2|l E3 8 0612 Mch
1028 : *ao.o 103 (4. l021g| 10285 103% ol Do " ytel. 10152 31y 20| 105 Jan 10 168~ Ieb
Miscellnneo
57 2 B0%| G6la Bilal BAly G6ly| Gty  Goms Amer Agrieut Ohem..100] 40 Jan 3| 6oz Aay1s o ¥ | 401a Oct
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOUK EXOHANGE
DAILY. WEEKLY AND YEARLY,

Ruatlroad,

Wezk ending 3

Augrust 111011,

aturday .

onday. ..
Tuesdny .- ...
Wednesdoy o
Thyrsday. .
Friday .. ooo..

Slale U, 8,

Bands. Honds.
§5.000 $12,000
05,0000 10,000
149,000 & O
1, 000
76,500 )
136,000 u;,t:uu

$564, 600 8171, lIUu

.anrvv | Par vafue

561,193 $51,163,800
u-..? 547| 47,150,450
710,796 I‘».l hl’ll l‘UO st :
urJu R7 1 AUT,5LH)
? 1, 504}
1,770,000|

L6002 suﬁuu.vlsul il_l].»lhﬁ.-ln‘ul

TOURL S s e e L T7Y

Jan, Lo Awnu' 11,

l.‘l_ﬁ'-'.
110,641 2?:
$10,404,416,200
$TH8,700

$202,700
31,000,450
03,000

Sales ot Week ending Auguat 11,
New York Siock
Lxchang )e

Stocks—No., slm:e#...
Par value
Bank shares, par- ...
Hands,
Government bonds
sHtate Donda. .. *
IR, and mise. 5

_Totnl bonds.......

DAILY rlk‘\‘im\b[’!u‘{.‘i ..\'.l. II[L B“
EXCHARGES,

3204,677,160| $5,872
$40,700 $13!

$30,000 $2.3 10 500
70,000 ]

| $517,300 uuu]. $410,595,150
TON AND PHILADELPHIA

Boston, 1

Fhitadtetphia,
Week eading =

dond | Elsted
siley, ‘I’ﬂ!lh‘l_
$13, llOﬂl 10,301
5,450
10,511
$,310
16,244
8,231

54,087
Outside Securities

All bond prices are now

Foated ) Linilsesd
l'bm'-’h

hares,

ii.ll“-‘l
‘J'}lg
4,415

4,174/

11,
8,1 75

l10g.3200  d0.264) s168,000]

L nitsted
shares.

10,674

Hond
saler,

it 3111‘ 5!?_-0
47,200

Auguise 11 1911,

Eaturday.

Mominy ...

TULsIAY coceamcan~n
Wednesday.
Thursday -

Friday

43,110
11,700 15,100

78,408] $248,010

25,0813

20,687 20,000

“and interost” sxcest where macked * 1"

Stroct Rallways Street Railways Bid
New York Clty
Blesak Bt & Ful I'y a:k ltHr
lst mtge 45 1050
B'y & 7th Ave stk
4 mitge 33 1014
Con 64 Tl —p
B'way Surface 15t 5a xu 1'm
Cent'l Croastown stax. 100
18t mtge 4 1022 N
PN & B Lty at
Ohmmun | lmh

Fub dery um NI (Cok) —
d=d

1at I lu'l A
30 Hob & Paterson—
dn g DU oo MeN
Bo J Gas Bl & Trae_. _100
G g S L1061 M-8
N I]llil Co By Us 1014 J-J
ba 1028
Ext &3 1029, . ... .M-N
Pat ity gon ty 1041, _J-D
2 03 opt 1014.. . A~D
30 Slue ElL (Chie)—See
dyraoise LT Ba 104L .
Cront'1* & H fe 1043, .
United Hys af 8¢ L—
L0 vot tr e
a l"n‘l'-.-rrel-l .

wl LOVED:
40
10
Lhid

Herlp B 10t |
25

43d & Or 2t ¥y sock
420 5t M & Bt N Ave... avt
2d Income 641916, Tl
At
{151

Unle lys San ¥
Wash Hy & Kl
Proferrod -

44 1usl

Lox Av & Pav | hs—&oe Stk
Metropol ‘St Jiy—Ses Stk
Ninth Ayenue stook. . 10
Second Avenow stock-
Consol 54 1013 .. ..
# Sixth Avenue stoe
Bou ‘Bouley 5s 10
Ho Far 1t 64 1019
Third: Avenue [RR—See Stk
Tarry W P & M 53 1028,
Ykers 46 RR &3 10406 A-0)
A8¢h & 20th St 54 U0, A0
Twenty-thicrd St stoek. . 100
Unlon Ry 188 55 1942 . _F-A
Wastelgater 15t Lo 43 J-)

Brookiym,
Atlan Avenue RE—

Con Ga g 1031, .
BB & WE S vl
Brooklyn City Stook

0 54 Btosk Exoh|s
Bklyn Hgta 1at 53 1941 A-O
Bklyn Queens Co & Buh—

e 1t g 83 41 op 1010 _J-)

# 1at con 53 41 op 16 M-N
Bklyn Rap Tran—Ses Stock
Coney 18l & Bklyn..... 100

11t cond g 43 1048

-J

Bric (3 & N Ba 1039.._J-J
Kingy Co I} 45—See Stock
Nawsau Elee peat.. ... - 100
Sa 1M4 AL}
1at 49 1051—S82 Stook
N Wib'g & Flat lut ox 4 bis
Sleloway Ist 64 1932, _J-)

er Cltlas

Buffalo Sireet Ry—
13t condol 5 1931_._.F-A
Deb s 1017 -

Gas Securities

0 Yark |
Cent: Uy nn £ M UL SR BN |
Con Gis (N Y)—Ses Sroolk
4 Muwal Ghs. ... 10
New Amsterdam O
14t comsnl 53 1048, .. J)
NY & E & Gos 19t b '-I.l.H
Conaol &3 1045

= (]
e
1uLts
Kxg

165

101
1Ml g
101

121y
(1119

175

102
1051
zu.u» (]
ia wleman
hur Un 13t 53 1027, . .'Ab'\ Loz
o Sandacd Gas con. ... 100
¢ Freferod _._ o (11
Lab 531030, .-2... - M-N

Other Cliies,

Am Gaa & Elee com. ... 50

Proferrod - C.oo _ciL 50
Amoe Light & Traot. ... 100

Froferriid 160
Amer Power & Li com . !l‘u

Prefereetd e raaco 21
By Stito G- ..o, IJ
Bingh'tod (N ¥) Qs W’ka

lat g 65 1048 A-0
Brooklyn Un (las—See Stk
Buftalo Clty Gas stock. 100

Lt 68 1047 —82 Stoel
Cltled Servies Co.o ... 100

Preferred o =100
Con Gas af NJGs 195643
Consumers' L 1 & Pow—

L - RS o |
Denyor Gas & Flee 100

Gen g 53 1040 op.... M-N
Ellsabeth Gaa Lt Co..._ 00|
Issex & Hudson Gas.._100
Gra & EL Dergen Co. )
@ (i Rap I8t 54 1015 _
ITodadn Co Gas. .o,
Indiann Lighting Co

43 1054 0p. c...e
Indinaapolis Gos.

1L g &
Jackson Gag 54 g 104
2 Loeleda Gas—Sed 8

& Praterred. ...
Madison Gaa 61

1021
102
L7a
{1113
102

101
]
LIE13
5
Bd
10
101
{1119

13
Iist
[ |
104

105

l-.(‘otm lty & Lig cum.._!.lm
# Preforred .. ... 100
15t /% rel 4 L45—Se2 Stock
Qrand Raplda Ity pref. . 100
¢ Loulay 5t &s 103 J-J
L nn & Bod 198 59 1004, J D
Haw Orl Rys & Lgt.. 100

i Preferred. .. e 100]
Gen M g 4143 1045 —Ses 5|t
# Puby Sery Corp of N J—See
Tre ety 275 to 47 perpel
Col te i h% notes ‘13 A-0
North Jersey 5t Hy._ 100

&Con ¢ 63 19438, ...J
Na ilu:},s;);l L& Pow—
L%

--A-0
Panifle Gas & E, com. . . 100]

Proferred . 100
Pat d P'as Gas & Elec__ 100

¢ Con
3t Josep

88 1040 .. M-8
Gy 83 1037._4-)

Electric Companies
Chleago Edison Co—Ses Ch
Gr't West Pow 53 1940..J-J
# Kings Co ELL & P Co_ 100
Narrauan (Prov) El Co._ 50
N Y &QEI L & Pow Co_ wn

Preferred
Unlved Electricol N J-. _IUU
Ias a8 1040, ‘.
Western Power com. =100
Priterred 1

Telegra nh

Coram’l Un Tel (N Y).._25

Bmplte & Bay State Tel, 100

Franklin v ae 100

s Gold & Btock -t (1]
& Northwestern Teleg. o .‘JL..

l’.u:im & Atlantle. .

¢ P'ag Telop & Teleg prot lon

Southern & All:mlle 25

Ferry Companlies

B &N Y I8t g lyl].

N Y & B It Ferry sth. .
18t 54 1022

N ¥ & Hob 53 May "4
Hob Iy 11& b lllltl

NY&£NJS

10th & 23d 8w Ferry. .. 100
1t bge 59 1019 ... J-D

# Unlun Verey stoek- .- 100
& 15t 5a 1520

A
2100

Short=Term Notes
Amal Cop 58 Apr L 1913..
Amerlcan Clgar—

Ser 1 48 Meh 15 °12. M-8
Balt & Ohlo 4 b4 1015 J-D
Bethleh Steel fia 1014 M-N
Ches & Ohla -llg! 1914.J-13
Chle & Alton 59 1013 M-8
Cin Hiam & D 42 1018, I
Krie g Ape S 1014 l.._.\-Dd
etionernl Motord 6515 A &0

L —

Int & Gt No 58 Tr

KOHY & Leta'12. .

Minn & S Lig 54 1013,

Mo Ken & Tex 55 May 1

MoPacife 5s 1014 - .

Nat RLya of Max 415a* 140

2N XU Lines Ky S '11-
4353 Jan 1912-1045. .

NY (.un d4ga tuldg,

N ¥ N'H & i 51 Jan lui"
4U4a Mot 1 10120, M5

Puansery UorpN J 1

Soith Ky i b Lla. oA
Tlidewater s, 1013, xu Y
Wabasi U-;l hll] “M=N
West Telep & T 5a ’IJ.I-'AA
Weslingh'se EL & M 0 1015

e5% notes Qe 1017-A0

Railroad

Uhle Peor & st l.—

Pror ton o 4 gy Y

Can mige g 5 11

Tugome 35, July 1
Chieago Jubway 1t
Northern Soa l.ul.llm "alu!.n
Plees ess

Ereterred -
2 Rallroad 8

b E abh ie gt
Feiboard Company —

referrid .

LUom & il pref—See 1hi|"t

Weat Pag Lat 38 10330 _M-§

Industrial and Miscel
Adsins Fxn g 48 1047 2.0
Abmeek Minlong. - .. .25
Allianice Healty
Amet Bank Note com.. bt

prafoened L . oL 2l B0
Awerioan Book.

Amerfein Bras. _
Ameriean Chlole com.

Frolorred o ... oic
Am Graphophone o

FPrelerred
Amer Hardwire. |
Am Malting Ga 1014
Amer Preas Assoo’n. ... 100
Am 8t Found new-—Sea 5

R ey v i

Amer Typet'dors ¢om.
Freforsed ., .
b g Ga 19
Amer Writing ™
ePreferrad —See § Ex
d186 3 L Ba " Lred 105)-)
ALLGIE & W LSS Lines.. 100
Preferred 100

Boud & Mtge Guar. . .. 100
Borden's Cond ’\Iilk....lbn
Preler 100
Britlah. Col Copper..... &
Hutte Coalition Mining . !5
Caseln CO o Am ¢oin.. . 100
Frefarred 100
Casunlty Co of Amer_ .. lﬂﬂ
Cellulold Co. (]
Cent Fireworks cmu_..,m{l
Prelecrod .. _....2100
Chesebirough \!I', Ca.... 100
eChlnd Coppar Co—32e Btoe|!
ClLy lnvesting Co......100
FProferred 100
s Clalin (H 8) com .. ... 100
€ 1at preforrad._. .. 100
0 2d preferred 00
Col & Hook Coal & I pt. IOU
1s¢ g ba 1017,
Col tr 84 Oct llldﬂ..-.J-J

Consol Car uonunx....mtll

Thhuls

1007510

LBl
T F
Ly
FIAREY

45
X0
Y2y

4
63

03
us

Indusirial and Miscel
Consol Rubbier Tlre. ... 100
Preterred l

.54 nn-mr.» Htoel. ..
e Preferred. ... 2
Davis-Daly I:upns_\r Co..
¢ Diamond Mateh (o, _ 100
duPont (13 1y de Nem Po llJlJ
[ I'r‘en-rml
@ Gold 4
Electrie Bo:
Eretprred
Empire steel
Profurred ..
£ Lienaral Chemies
¢ Preforred. ..
aold LI Copper. -
Gircena-0 annnes
Gugzenhelm Exploetn. - 100
i Hiekeusiok Wiiar Co—
Itef g 44 '62 op 1912
Hnll Signal Co eom
Elavans Tobages
Preferroil .. ..
Ivr %64 .Iune E I

I;N'. [ I',!Z.
Herring-Tnll-Ma
Elobioken Lo & Ly

LAE 83 Noy 1040
Elonston O

Proforred

Intereanting:
Internnt'l Ban
International
Proforee
13t w63 16
International Sale, .
15t & B3 1061,
tuternntional Ellyer
Preforred

Injernst Smelt & Itetg. | l!}l]
lones & Laughlin 5

156 5 £ g Ga 1))
& Lackawanna 5

v lat con 53 1

e Deb &4 1915,

Lanaton Mononty po
Lawyers' Mige Co. .
Ll & Wilkes-B Coal.
2 Lariiang (P) prat.
Madlson 8q Unriden

24 a1 ;
Manhatian Transit
e MAy Dént Slored. .

o ralerred oo _..'rm
aMaml Copper—&ss :itr:m.
Monotea el 1L

Vreturroil

2 l\e\\r Cantral Conl.
¢ Now ori Dick.
o Lrefurnnd E
,\ X Mige & Security.
NOY Praiaporiation
Niles-Bom-ond eol
Slplssineg Mioey.
Hilo Cnprer 4
Lneario Poger
I 0 ba Ludd opt ... CP-A
d Lintario Sliyer. L1
WIS Elevator coin, 10
Preferrod ulu
Pletubnrgh L-rkwln 7
Preferved __ .
4l'|tmmmn Stee prof.
Vupa L e
Freferred i ||ru
Pl & Whitney firet, i
Producers 1311, F u.u
ALY Unnxol (,.;p,.,u 8

ol
l{lh

Royal Bak Powa e, . 100
Preforred <. L. o. 0100

Snfety Car Heat & Li.._ mu

Jeneeh Mining. . .

Singer Mg Co. .

Jouth Irou & 8 eom
et !':eri»rl

I(Jl
154 -\I K 01 "31 |urlH AU
Astjust 3064 Ape 1 1001,
standard Coupler eom. . 100
Frepartadtoos oo =
¢ Btandard B!Illlnu 0.
¥ Preferred o

Standard O u[ N
Hiudebaker Corp
Freforeud _
Hulslrerger & e op' 100
Hwilh e Co—-Sea Boston Stk
13C 5% Seée Chleago Btk
Taxps Company—~See Stoek
a'Tesig & Paslile Coal. - 100
Title Ins Coot N Y. 100
Tonopal Min (Neva
Tronton Polteries ¢oim. . IDu
referred new . on
Trow Directory.. ...... 100
sUnderw'd Typewriter—See
Unlon Typewriter wjn._lub
1st prefersed. .. 1
20 prefarved. . o
Unlted Clgar Mfra.

U 8 Envelope eom. ..., 100
Prefereed ... ..., 100
'S Finlshing

U 8 Steel Corporation.—
Col trnf 511051 opt 11 .
Col tra t 5s *51 not ops..
I8 TIL Gu & Indem. ... 100
\\'usnhcsur & Hronx 'Title
& Mige Guar.....-..100
Weatlngh'so Al Brake.. 50

Lesiby Assoe (Bikiyng . ._1UU 3

Worthingt'n Pump pref.100| 108

Atk

11474
11dlg
100

180

| ®Por share. b Basls,

¢ Sella on Stock Exchange, but a0t very active. | Flas price. n Nowmioal,

2 Salo price.

i New stook, = Ex-dlv,
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Iuwesturent and Ratlvoxd Intelligence,

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
ean be obtained, The Grat 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 fiseal year does not begin with July, but covers some other
period. The returns of the electric railways are brought together separately on a subsequent poye,

Latest Gross Kernings. July 1 fo Latest Date. Latesi Gross Earnings. July 1 1o Latest Dals,

ROADS Week ar Previous | Currenl Previgus' ROADS, Weai or Currend | Previous | Current | Previoua
Afonih. Year, Year, Year, AMonth. Yaar, Year. Year, Your,

! -
(Ala N O & Tex Pao- & 3 $ 3 i $ 5

N O & Nor East.|July 3| 270,250 270,343 276,250 || N ¥ Ont & Western |June 708,236 702,850 8,578,783
| Ala & Vieksburg.|Tuly = 1] 134,422 123,607 NY busg & Weat. . [May -] J40,481) 280 i,186,008
|~ Vielks Shrev & Pac|iuly -cu-- 125,417 108,480 Norfolk Southern __|June 258,411 03 To71] 2.690 480
Aln Fenn & North-(fung - ... i 7,143 120,194 Norfolk & Weatern. June 2,895,610{3,001,025 57,622136,003,870
Ann Arbor. .. ....|4th wkiuly 42 48,041 178,107 151,673 || Northern Pacilic... |May 5,001,538 6,550,087 067,760,744
Atch Topeka & S Fel/une 8 #,450,030|107505 116{104093 105 || Pacllle Coast Co_ .. (June - 078,156 720,284 BTl 7,005,148
Atlanta Blem & Atldth whkJuly 74,102| 08,084 220,408) 212,011 || Pennsylvanla IWR.. |June 12021 9538(13424 680 ¥ 150900804
| Atlantle Coast Linelfune - |2,852,12412,104,078]31,022 4402 Balt Chies & Atl__|Juno 25,058 20,044 004 258,679
¢ Daltimore & Ohlo|June 8,083,705|588,146,004 f Cumberiapd Vall. |[Jung 245,002 i
l B & O Ch'Ter RE|Tung 4211 135,2156( 1,451,102 Island June 1,023,000
Bangor & Atoostook|June 277,040 227,028] 3,173,112 2,000,680 3 e Va|Junes - 10,955
Daston & Malpe...|lune 3,863,03013,684,201 144,815,084/13,357,175 June 208,700 2
Hridgeton & Saeo Ithuns 4,450 4,22 01,034 51,907 Northern Central, luns 1,006,654(1,016,102 3 12,732,081
Bnrr Roeh & Plitsh| st whk Aug| 193,9600 210,468] 1.067,260) 1,060,276 Phila Bolt & W.o.June 1,638,368}1,650,411 18,100,570
| Buffalo & Susg...- ~=---| 214;538 101,771 2,170 144| 2,011,400 Wolersey & Seash|June 502,130| 514,822 4,564] 5,502,786
Canadian Northern.[4th wieluly] 427,700] 240,000] 1,478,050) 1,228,100 || Pepnsyivanla Co...\Jung $,425,8a2 01,0424 53,600,183
Canadlan Paclic.__|lat wic Augld,272,00012,065,000/11,563,000 Grand Rap & IndjJune 376,120 b 81 6,001,087
Central of Georgi. . |dith witJuly| 308.300) $14,600] 904,900 Pltts Cin Ch &St LJuns 3,100,00213,205.740185,024 315130, 569,162
Central of New JeroiMay ... 20,700,373 4,40 Vandalls . ......|June 700:285) H71,0848[10.422.440] 0,841,478
Central Vermont. . .| Miy ; d00| 3,020,827 Total lines—
Jhes & Ohlo Lines.|4th wieluly ’ 2,600,041 Eask Pltts & 13- [June 18085 005110445 955 b p A,
| Chicagn & Alton...|180 Wi Aug 1,067,765 Weat Plits & ElJune R082,018[10157.730
|Chie Burl & Quincy May .__ {0,050, 81,284,810 3 All Hast & Wes!fune 25008 U153/ 200603 604
g Chle Great Westz[ath wkiuly ] 3 61,43 Pote Matquette. .__[Jane 1,342,713 1,200,502115,036 805/15,095,623
| Chle Ind & Loulay. dth wiaruly| a7 || Ralelgh & Southport|fune 14,150 10,072 175,875 155,081
Chio Milw & St Paullfune —.... 04,846,804 || Rexding  Companyl—

Uh Ml & Pug Sd.LIuns 7 Phila' & Reading. | May 4,061,25414,025,723 41,488,367

Chlo & North Weat.|June —____ 175 Conl & Iron Co. . |(Ma, 212,950,71412,083,331|32,212,420|81,830,238
| Olile St Paul M & O fune —ooo2|§ 218446 74,170:085 { 5 ] 1.23012

2 g 15,005,023 Total both coa. .. | May
(Chile'T' H & South EiMupy 137,524 1,678,080 || Rieh Fred & Potom May 3
Jn Ham & DaytonlJune ... Rio Grande .h:nc...|.\prii
Colorado Midland __|June ... 1§;¢ Grande South. . lauh wicJuly
Colorado & South. . [ith wicduly ! Hoek [sland Lines_ - [June
Copnak Noanges. -2 |May ....| 6372 6,048 || Rutland: ..~ “Nhune —_2C
Chrnwall Jutie oo .. 3 , 8,2 St Jod & Grand 181 |fune - 138,762
Cornwall &Lebanon [ My 400,001 || St Louls & San FranJuna - 3,140,306
'Cuba Rallvodd ... |June .. _| z Q] 2,550,330 Chilo & East I _June 205, U TR /
Delaware & Hudson\fune -.... i : . 10,368,700 S Bvaday & Ter HJude L . 2,500,000
Del Lack & West._|Juns ... : . A6.005,088 ' Total all lines. .. June -3 20s, 58,040,037
Denv & Rlo Grande|lat wk Aug] 481,000 ¥ 2,460,200 || St L Rooky ME & P_Jins & Z,008,623
Denver N W & PaolJune 02,153 V73,8738 || 8k Lonls :%inmhwcsr..llat Wi Aug £ Va0 1,025,857
Dutroty Tol & Ivont|ith wkiuly 47,138 a 30,8 151,371 || San Ped LA & S5 L.[WJune 8,423,107
Datrolt & Mackinac|ith wiluly| 81,278 22 103,219 || Seaboard Alr Line. . 1 1,070,632
Dul & Iron Range. . |/nne 850,040 7.562,4001 9,530,101 || Southern Pacille Cold < 1 132620 530
Dul Sou Shore & Atlfdth wialuly 04,023 ! 200,445 413,602 || Southern Rallway. - [4th whinly|l, 4,051,01
¥l Puso & Sou West .| GO1,ASE BG7,704] 7,105,887 7,427,601 Moblle & Ohlo- .. 14th wkiuly
S aawwa L d,834,07514,500,138/ 51,740,311 Cln N O & T Pacdth wikialy
Taliohild & N B.. .\ 1,405 1,432 23,423 25 Als Great Suuth-]nh whduly
Fonda Jolins & Gloy RD,308 70,011 §064,120 Georgla Souk Fladth wkluly
yGeorgla  Rallroad_ C (June o 200,051) 108,004| 3,210,425) 2,020,507 || Tenn Ala & Georgla/ad wi July
Grand Trunk Syst.|ath wicfuly| 1,839,472 710,037 4,237,383 170,800 || Texns & Pacilic. .. |15t wk Aug
Grand Tric West. (3d wicJuly| 127,808 92,004 $70,688 t Tidowater & West. |June ...
Det Gr I & Milwldd wk July 34,200 20,077 Toledo Peor & West/dth wkIuly
i Canada Atlantle.|3d wic July]  33,700] 24,814 W11 || Toledo St L & West|1st wi Aug
i Qreat Northern Systihuly _____|5,707,705]5 g f ‘Tomblgbee Valley - _lTune
'Ellf & Ship Island | June i

Pe=atabe
———
D e e

. Unlon Pholfie Syst. [June < ...
ocking Valley....|May o 053,780 || Virginls & So West - Juns —____

| Illinols (..‘uul.;'ul._.“ 21T QISR [ ) 3 JTA00 B0, 701 || Wanashi LSt wk Aug 4,

tInternat & Gt Nor.jlat wk Aug aG, 834,000 || Western Margland. (May -....| G07,340 4 6,603,081

@ Intoroceanie Mex._ [1th wiluly B2 Whedling & Lakes ElJune 510,206 8,800,707

;{gwu Central .. __.|198 wk Aug 62,07 2 a0 chhltu&"nlls & NWiMay . n2,063% 080,601

"
"

anawha & Mich__Llune S .7 ' Whrightsv & Penn.. |Juba . = 10,080 15,217 B28,007 2.8
ansas Clty South.|June ... Yazoo & Miss Valley July -....| T00,880] 671.610| 700,880 671,019
K ¢ Mex & Orlent. | ith wikJuly Gun 50,085 54
(dehigh Valley...o.|May .o 3,180,300 32,016,051 : Frovious
Texington & Hast, _|June 51,0148 5 2840 484,020 Various Fiscal Years. Period, Year,
Loulslana & Arkon. = 1,022,701 |
Loutay Hend & St Lidune - ... ? 1,176,800 || Delaware & Hudson - WJan June 30 $0,507,615
Loulsy & Nash_.|dth wiJuly 4,201,600 |[ N ¥ Central & I{udson River &_lJan Jiine 30 46,070,700
Macon & Blrm'bhamjJjung _-.. 9,010 10,8005 LB Lalie Shore & Michlgan South'Jan June 30 2
Malne Central. ... [Juns s.0a2;a12 || Lake Erle & Western_n._._.|Jan June 30
Maryland & Penna.|[Juoe —....| 33 3 2 7l 409,280 Chleago Indisne & Southern. Jan Juna 80
Moxlean Hatlway.|3d wk July 47,000 Miehigan Central. . ....-.--.Jaq June 30
Inoral Range. . --« [4th witluly 18,810 ] 58,002 06,661 Cleve Cln Chloago & St Louls Jan June 30
Minn & St Loufs. - _|lat wic Auj 407,230 Peorin & Eastern Wan June 30
Ainn St P & 8 8- [1th wkluly| 832is16 1,003,210 || Clocinnatl Northern........lJan Jang 30
Uhlosgo Division ] Plttsburgh & Lake Ere ....iJan June
Misslssippl Central. |[June 71,627 B1,073 015,704 899,040 New York Chie & St Louls Jan Juns
t Mo Kan & 'Toxas.|Ist wit Aug| 470.,604) 400,305| 2,024,683| 2,600,814 Toledo & Ohlo Central......\Jan Juns 2,108,274
Missourl Paelfio. _ - . Mth wifuly| X, 307,000 2 4,315,000 4,145,000 Total all Nnes. . ... cooceooalidan June 120078 345
Nashv Chatt & 56 LiJune ... 0561,008/1,020,240/12,323,803{11,887,204 || Pennsylvania Rafiroad iJa.n June
@ Nat Rysof Mex_{. [1th wiJuly|1,704,800 5,288,142 5,270,947 Baltimors Chesap & Atlantio. [Jan June
Nevada-Oal-Oregon. |4 th wikJuly 0,458 0,14 28,027 3,080 Cumbclriimu Vall ey,_.-.,...{.lun iuno
une

une «-..-- ¥ A4,0614 60,086 ng Islanid.
NOG N MAY wceaz T JAB2,791 Maryl'd Delaware & Vin June
PN O Moblle & Chio. |Wk July 20 33,72 114,086 N ¥ Phlladelphia & Norfolk.. |Jan June
PN Y O & Hud RlviJune -.... | ¥ June
1 Lake Shore & M 5 T Tang
[ n Lake Erle & W. cenaw Juns
Chlo Ind & South el June
| 1 Michigan Central. e June
ly- Cleve O U & St L. June
/' Peorin & Enstern June
' Clonelnnatl North, Juns
y June I
Jiune 06 0R4| 104704 087
April 30 . T
Jude 30 38,8281 1,470,342
Aug T 4| 8,817,001

07,508,489 Northern L“cutrnl....-..._-.l an
Philadelphia Bale & Wash -.J an
West Jersoy & Seashore- J
Pennsylvania Com. T
Grand Haplds & Indiana...
Pitts Clneln Oblo & St Louls..|
Vandalla . ...eeeeooovnsmzeald8l
Tatal lines—§ast Pitts & Erie Jan
West Pltts & Ecle lan
Alt lines B & W- Jan
Rlo Grande Junotion. - . -=|Dec
Rutland o2 o cioa-aa- !
00,003,867 || Texas & Paolfo..
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AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

I

. 3 : | ’
Weakly Summarias, 1cur'n.l Yedr|Prev's Year| Inc, or Dec. Monthly Summaries, lmu’n. Year|Prov’s Year| Inc. or D2,

|«

Mileage Currl Yr, Pree.Yr, s | 3 | §
Ootobor ... 241,315  237,833(203,464,605.200,831.540) 42,043,030
Novembar. 241,272 1645|248/539,120 247,564,470 994,650

3 3
13,222,350] —308,343 2
December - .241,368 23 _ gzn‘sm.m! 15,185,153

s

49,202

—200,301

130,747

—111,215

638,378

+302,180

480,870

13,471,030 +331,280
18,823,000 010,028

-3

Wik ﬁmr (42 roads) . ...
weok May (A7 roads).

woal Juns =
week Juna (43 roads) ...
woek June (41 roads) ...
woeele Jute (49 ronds) ...
weele July (43 roads) ...
weelk July (43 roads)_o..
weele July (456 roada) - __| 11 i
weelo July (43 roadm) .. ! 19,242,82

o Moxlcan ourroioy. ¢ Includes the New York & Ottaws, the St. Lawrencs & Adirondaok and the Ottawa & N, Y. Ry,, the latter of w hloh
[gmg s Oanadian road, doss not make retucns to the Inter-Stata Commeroe Commission, [ Insluder Evansville & Iadiana RR. g Inoludes the Oleve-

Janunry .. 242,470 10,808,247 + 4,248,770
Fehrunry - ..242,640 238,001 109,035,257, 03<-IU3'IEII| —3,458 460
Marol_.__..242,080 238,041/220,007,48]1 233,330,609, —11,339,128
Aprll _o_..-242,00) 230,1331218,177,133 225,700,811| —7,023,0588
MOV cocv.n-206,230 2326031220, 442,818 331,040,856 —1,021,078
Jans ......100,9256 187.77TRI187,527 303(103,200,4067] —5,072,164] 2,

- 20,4870 AT.A241 00,515.048] 03,684.818' --2,151,130! 3.30

VoA S
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snil Loraln & Wheellng By. In both years, n Inolides the Northern Ohlo RB, p Inoludes earnings of Mason Cliy & Ft. Dodge andl Wissonsla Minne-
otn & Paolflo. s Inoliides Loulsville’ & Atlantio from July 1 1900 and the Frankfors & Olncinnatl from Nov. 1 1903, ¢ Tuociudes ths Mexican Inter-
ational from July 1010, ¢ Inoludes the Texas Central

itized for FRASER
b://fraser.stlouisfed.org/
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings forthe foiirth week
of July. 'The table covers 43 roads and shows 5.029, in-
erease in the aggregate over the same woek last veur.

|
! Increase.| Decrease.

Fourih week of July. 1010,

|

Alabama Great Seuthern. . . .
A A D s e i e o 1
Atlanta Birmlogham & Attantle
Hultalo Rochester & Plitsburgh
Canadlan Northern. 5
Canadlan Pagilte. - _
Central of Georgla. !
Chegapeake & Ohlo |
Chicago & Alton _ .
Chicago Groat Weste
Chlcazo Ind & Loufsville
Clno New Orl & Texas Paelfic. .
Colorado & Southern. . 0,430
Denyer & Rlo Grande. 657,200
Detrols & Maskinas . 31,878
Detralt Tolede & Ironton . 48|
Duluth South Shore & Atlant e |
Gooriria Sonthern & Flonda. [ 2188
Grand ‘Prunk of Canada. .. - |

Grand Trunk Western < 710,087 620,485/

Det Grand Haven & Milw- . | [ |

Canada Atlantle . __ -} |
Interuntlonal & Great Northern 230,000/
Interogeanic of Mexlco......-. 252,471
{7 T SRR 2T
Ransas ity Mexton & Orient . il 085
Loulsville & Nashville 1,380,200/ |
Mineral Range 18,806 1
Minneapolis & St Louls._. - 11,110] |
Minneapolls St Panl & 8 S M. _|

Chlcago. Diviston |
Missourl Kansus & Texas
Mlssourl PaciG.e e
Moblle & Ohio
Natlonal Rallways of Mexsico. .
Nevada-Callfornin-Oregon
Rio Grande Southeri
St Louls Southwestern
sSeaboard Alr Line
Southern Rallway.
Texas & Pacltic--_-. . .
Toledo Peorln & Western
Toledo St Louls & Weatern. -
Wabash -

10,001

8,070

41304

6@7,100|

'\ 158,000/

308,300 |
263,245/ y

d57.784]

1,108
14,085|

ol Sy
a0 0,043
| 4,008

750,015
1,307,000} -’ -
306,406 23,601
l.Tr)-l.!Wl)i 60,600
0,458 00821 |
14,770 ) '
204,820 i
440,13) 427,000
1,472,088] 1,404,174
3?9.2-17[ A84.021
4:,a:m| 146,2161
D706
S03,815)
i

H0274
770,313

Total (43 roads) .. ... . 19,242,025| 18,322,090
Net Incroase (5,0249) e n |

| e -
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—Int,, Rentals, &c.—
Clirrent Previons
Year. ¥Yor,

3 &

676
T.280

Af 607 4,101
145,210 707,310
112,503 wdef20,169
LT didrder220,485
aelelp, 081
£106,7105
wiels ORT
Tdef96,517 rdefop, 762
507,405 730,487
7,740,470 0,043,105

~—Ital, of Net Ifarns.—
Current Preptnus
Year, Year.
740
7,458
01T
672,080
wder anG
zdersl, 824
zdelo, 640
A 100
A6, 421

Itnads,

Hrldgeton & Saon RIver June
July L to June 30, _ ..
Cuba RE. .. - e d I
July 1 to June 30, - =
Duluth So Sh & Atl olune 106588
July 1 to June 30 -~ 1:161.614
Loulsy Hend & 56 L. 24,001 :
July Tiko Tune an 217,016 204,571
Mineral Rango. . 11480 11,5404
duly 1 oto Jaoe A 151,084 167,508
Norfolk & Western 501,157 561,748
July 1 to June 30 B, 112867 5,604,050

L Alter allowing foe aiver locome recelved.

ELECTRIC RAILWAY AND TRACUTION COMPANIES.

hdl
7,020

#an
6,878

e
Jnnn

e

e, 1 to Tatest date.
Name of R
Road.

[ Laodest Gross Farnings.

Previous
Year,

HPreviows| Current
Year, Year.

Week or
Menth,

Current
Yeur,

| 5 5
A50, 547! 87, 404] 1,042,885
20,600, 25.387
161,882 151,851
40,680, 45,707
1,801 8,042
33,0817 a2.360
229,000 218,255
-1 1oie7n
- (185,000
21

American RysCo. .
Atlantio Shore Hy . . .|day
cdur Blgin & Chie Ryllune .
Bangor Ry & Blee Coldune
Baton Rouge Elee ColJune
Binghinmton Rallway | Juae
Birm Ry, Lt & Pow i&!ny
Brock & I'Iym S5t Ry [ Tune
Bklyn Rap Tran i Al
Cnpe Braton Ele éu.;Junu
Caroling Pow & Lt ColJune
Cent Pk N & B Riv.. Apell
Contral Penn Trae. .. June
Chattanonss By & Lt\June
Cleve Palnesy & Bast June 2
Ulev Southw & Col._ June 837
Columbus (Gal El ColJune B 1
Coney Istand & BRiyniApell 110,300
Dallas Bleetrie Corp. [June 122,110
Detrolt Unlted 1y _ |15t w | 218,802
DDEB & Batt{Rec) ! April i, 060
Duluth-Superior Trae | June wh, 2258
East St Louls & Sub.June 185,738
Bl Pago Blectrle. . .. [June n2,470
Falrm & Clarks T'r ColJune |
4208 M &SNAY 51

Galv-Houston K

Grand R.-Th:s By CojJune .__..| 1 /
Havana Electrie Co. . Wik Aug 48,021
| fu’ Hapld Tran| |

5
1,842,144
40

04,512
464,208
712,202
G03,000

40,280] 1,410,651

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

Net Earnings——
Current Frovious
Year. “far.
5 ]

2,048,600
27,867,402

——ro3s Barnings——
Current Previous
Roads. Year. Yeur.
§ 5
2,261,730
26,078,907
130,440
1,160,340
436,110
9,060,381

Baltimore & Ohlo_b. .. .June 7,461,700 &,088,763
July to Junme 30._._._ 88,145,004 83,001,252
277,046 227,028
3,175,018 2,900,530
June 3.865,0580 3,004,201
A4, B15,084 43.257,175
bh—
248,708

Bangor & Aroostook. . June
July 1 to June 30
Hoston & Malne b .
July 1 te duue 30, .
Boston Reverp Beach & Lynn
Aprll 1 to Jupe 30
Bridgeton & Saco River.June 4,465
July 1 to June 30 51,033 41,007
Chicago & Alton.g.. .. Juke 1,257,023 1,008 516
July 1 to June D0 .. LA602.510 13358 475 53,728,270
Chic Mllw & 8t P.b. .. June 5,182,263 6,667,339 1,915,000
July 1 to June 30 04,075,000 04,840,804 17,022,276
Chie Milw & Pug Sd.b.June 1,208,852 1,171,582 500,400
July 1 to June 30- - 14,516,167 T 6,226,230
Cornwall . b _.June 16,688 17,878 7.000
July 1 to Judse a0 108,201 203,607 TR, 226
Coba RR. ... June 262,054 220,108 121,741
July 1 to June 30 3,009,650 2,500,840 1,374,071
Duluth So St & Atl.b. June 205,008 402,080 70,688
July 1 to June 30 3,148,818 3,302,147 879,477
Lexington & Enstern. b.June 51,010 54,302 14,026
July 1 to June 30 Hi2,849 484,620 167,108
Loulsv ITend & St L.oa.June {8,050 165,419 12,865
July 1 to June 305 . 1,214,608 1,170,880 228,201
Mineral Range.b Ju 50,808 062,738 8,164
July 1 to June 30 . T8, 425 820,500 HETE G ]
Nashy Chatt & S5t L.b.June 051,008 1,026,240 209,320
July 1 to June 30 _.__ 12,323,863 11,637,204 5,048,003
Norfolle & Western b, Jung 2,805,000 3,001,023 486,609
July 1 to June an S5,007.022 35,003,870 12,600,242
Pacifie Const. .. <. G7R.1506 720,204 117,243
July 1t Juna a0 T,708,730 7,003,148 1,328,980
S06,0200 70,670 102,037
Jan 1 to June 20, - 1;673,828 L476.842 And 847
St Louls & San Fran_b.June 3,317,078 3,145,808 1,418,204
July 1 to June 30 A3,150,227 A1, 165,030 13,808,828
Chle & Bastern 1. b.June 806,461 040,738 428,060
July 1oto June 30, . 12,281,344 11,750,355 3,034,880
Eyvansy & Terre H.oh.June 172,077 211,943  def22.345
July 1 to June 30 2,500,060 2471176 846,031
Total all llnes. b Juno 4,305,611 4,208,485 1,622 877
July 1 to June 30 568,030,637 A6, 887,471 18,620,730
Seaboard Alr Linesa__ June 1,714,864 1,604,073 75,040
July 1 to June 3p 21,782,006 20,008,772 0,483,438
Tol St Louls & West_ a_June 317,765 J08.308 P8, 704
July L todune 30-_____ 3. 777,077 3,772,080 pund 612
Wabash.b: - .cvase-uJune 2,502,047 2,5647.343 540,763
duly 1 toJune 30 ___ 20,884,032 38 886,051 7,617,852

77,604
1,200,240
584,540
12,020,851

238,047
4,922

20,015

1,261
14,407

#340,550

24,240
1,422
14,647
$307,670
44,270,854
2,082,956
20,065,896
524,720

104,665
110,584
1,107,208
eab1
1,042,890
40,249
161,801
14,200
21,845
0,042

K7, 880
206,015
100,045
1,078,115
14,017,111
118,820
1012470
BH.080
ADL,810
DGR, TH2
12,480,007
A0, 250
8,796,371
70,728
048,231
1,401,736
17,438,000
403,008
5,164,203
PaRNT0T

P SRETIT
620,082
8.800,831

June

* A Net eprnings here plven are after deducting taxes,

b Net carntngs heve given ace befare deducting Laxes.

» Por June miscellanoous ohatges and eredity Lo Ineome were $604 aredit,
Agalnst 3166.37:0 I 1010, and for perjfod from July L to June 30 were 831,321
eredit in 1011, agalnst 3533,067 {n 1010,

FATter allowing for miscelinngous charpes to Income for the month of
Jupe 1011, wotal net earninegs were S304,910, apalnst §403.706 1ast year, ancd
for periad from July 1 to June 30 were £3,000,883 this your, agalnst §3,800,~
]

Interest Charges and Surplus.

—TInl.. Rentals, &c.— —Bul. of Nel Enrng —
Current Pregtons Curren: Prevfous
Year. Year. Year, Year.
& ] 5

53,253
1,020,048

Rowds,

4,137
357,334

Bangor & Aroostoul June

880
Jdily 1o June 30 {

11 £30,254
1,178,060

168,004

Ditized for FRASER

40,129
20,751
d2d, 100

472,200

H
& Land Co |,‘\|:|rll 89,332
Houghtoo Co‘U'rac Collune 20,040
Hudson & Manhattan June -| ATHET0
Iuels Traetlon Co._|May
Interboro Rap Trans. (May
Jacksonville Blec Co.|May
Lake Shore Elec By \une
Long 1sland Electric. [April
Metropolitan St (Ree) |April
Milwe El “f & Lt Co. \June
Aw Lt, Ht & T'r Co_ |Jine
Montreal Stroet iy (June
Nashville Ry & Light [ June
New Orleans Ry & Lt Tune
N ¥ City Intertiora. _|April
N Y & Long Island Tr|April
N ¥ & Queens County | April
Norf & Portam ‘I'r ColMay
Northam Easton & W\ May
Narth Ohio Trae & Lt June
North Texas Elee Co, (Tune
Northwest Elev Co__\June
Ocean Electrle (L 1) .| Aprfl
Oklghoma Clty Ry _|Tune
Paduesh Tr & Lt Z‘O-lJuﬂe
Pensacols Eleetrle Collune
Port(Ore) Ry, L&PCo, | Tune
Puget Sound El Co.. May
Richmond Lt & RIZ./Aprll
Hio de Jonelro Tram
Light & Power Co
St Joseph (Mo) Ht’.hl
Heat & Power Oo_ _ | lane
Bao Paulo Tr, 1. & P_|JTung
Savanuah Electrie Collune
Seattle Eleetrie Co. _\Tune
Secopd Avenue ([ee) |April
Southern Howevard . [April
Sou Wisconsin Hy Collupe -
Staten Isl thlmul-.i;\prl!
Tampa Electrie Co_ - [fune - 334,784
Thiridl Avenue (Rec) - |April 1,181,015
Taledo Rys & Lt Co. dth wicTuly]  « B .
Toronto By Co___.. _‘Tume .. 3 2,246,041
Tri-Cley Rew & Ulght. [Tune ... .| 200,005 100.085] 1,311,421
‘Twin City Rap Tran. [4th wkJuly! 213,310) 213,000{ 4,484,464
Underground Bl Ry |
of London—
Three tube Hnes.. . Wk Aue 6 £11,200
Metropolitan Dist. Wk Aug 5| £10,186
Unlted Tramways. Wi Aug 5| £7.380
Untan (Hee) [Aprtl oo oo 181,333 ffid a1a
Unlon iy, G&ECoL) [fune . 237,408 1,018,406
United Rys of 8t L. _ffune 222 11030,204 - 5,620,239
[Tnitead RS of San Brifune __ [ 827,460 0,821,180
Wistehester El (Reed |April -] : 164,171
Whateom Co 1ty & Lt/ June - 184,010
Yonkert RE_ (Ree) __|ApHl ---° 104,300
Youagst & Ohlo Riv. June 108,104
|

B20.4560
43,701
1,232,070
775,001
1,101,680
13,0010
301,207
120,482
1358 848
S 014,812
718,466
01,548

6,107,778

85,0211 86,401 440,822
ZB2.008] 241,868] 1,684,804
50,927 5 #30,264
430,701 2,600,012
048,760 294,085
44,000
93,081
3,818

B042,737

404,015
1.387 425
300,674
2,730,190

June 1071,004] pAb, 484

2,037,603
1,103.525
4,257,806

£403,770
£340,249
£109,00%
811,475
1,441,020
5,002,064
<, T4 ARG
135,378
ETHL380

92,024

£434,660
L£308,700

£208,

£11,500
£0,044

18.840] 16,577

¢ 'These Neares are for consolldated company.,

Electric Railway Net Earnings.—The following fable gives
the returns of ELECTRIC rilway gross and net earnings
reporfed this week. A full detailed statement, ineluding all
roads from which m(mr.hl.f' returns can be obtuined, is given
onge a month in these columns, nnd the latest statement of
this Kind will be found in the issue of June 10,

——iross Fariings——— ———Ntt Edrntngs——
Crrront Preplous CurFrent Prevfous
Yaar. Vedr. Year.

.1 L ]
35,705 ; 17,020 16,154
163,717 103,67 71,761 60,741
113,050 05,708 01,280
158,380 245,480 228,030

Milw Bl Ry & Lt Co.b_Jung 418,828 101,081 180,201
Jan 1 to June 40 - 2.401,314 1.002,079 1,000,229

MUw Lt It & Tragt_b.Juns 103,830 5i, 800 65,080
Jan 1 o' June 30 - d8p.352 256,640 238,827

Ravts,

Cleve Palnesy & Enst g.June
Jan 1 to June 30, ... _

Lake Shore Elee Ry .a. .June
Jan 1 to June 30

An7.004

a Net earnings here given are after deductiog toxes,
b Net earnings here given are before deducting taxes,
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Interest Charges and Surplus.

—1Int., Rentaly, &¢.— —Bal, of Net 'erns.—
Current Prepiotid Current Previous
Roads. Year. Ydar. Yeir. Year.
< 5 ]

7081
21,665
10,538
10,420
273,518
78,175
z28,229
114,006

8,016
227844
21,168
37,454

104,083
418,714
250,836
151,828

8,113
48,017
34,005
208,003
127 4706
722,014
74,110
410,002

Cleve Palnesv & East. .June
Jan 1 to June 3
Lake Shore Elee Ry . - June
Jan 1 to June a0
Mllw Hlee Ry & Lt
- Jan 1 to June 30
Miw Lt He & Tract. . June
Jan 1 to June 30

#1734
48,0706
34,751
208,610
111,039
060,798

71,174
400,850

£ After allowlng for other’ Income réceived;

ANNUAL REPORTS,

Annual Reports.—An index to annual reporis of steain
railroads, streel railways and miseellaneous companies which
have been published during the preceding manth will be
given on the last Saturday of each month. This index will
a0t include reports in the isue of the “Chronicle’ in which
it is published. The latest index will be found in the issue
of Ju?_y 90. The next will appearin that of Aug. 26,

Union Pacitic Railroad,

(Bstimate of Income jor the Year endéd June 30 1911.)
RESULTS FOR THE SYSTEM FOI THE FISCAL YEAIN
1010-11. 1000-10, 1904-00,
Hross revonue e $88,083,104 890,238,008 $78,700,401
Operating expenses and taxes. .. 053,200,867 50,200,207  A0.515,647
335,718,241 3
15,080,008
2,100,088

$34,100,237
14,080,284
Ineomie 10 exaess of charges 540,028,003 34
Preforred dividends (49) . .. ... @081, 744

Surpluy for common stouk . - 536,042,200
Dive. on'com. Stoek (10761 .- canvaea *2L,700.000

85,204,814
15,830,062
1,906,431

355,071,207
372,806

341,308,400
A 81,524

357,016,577
10,678,307

* dupplied by “'Chronlole,” not furnished by comipany—belleved to be
dpprosimately ecorvont,

The $36,047,200 nvailable for common stock dividends
were derived as follows: $17,651,213 from transporiation
operitions, equivalent to 8,15% on common stock, and
218,395,990 ineome from investients, cquivalent to 8.499%
on common stovk, making o total of 16.649; carned on the
gommon stoek.—V. 93, p. 46.

Southern Pacific Uompany.
(Bstimate of Income for the Year ended June 30 1011.)

A ULTS FOR PISOAL YEAR, INCLUDING PROFPRIETARY COS.
1010-11. 1800-10. 1908-09.

Operating fnpome. . .
Tnpome from Investineiis :
Other Heome. -« caaane 27549 .900

$09, 540,887

Total Incorme. - - -
Fixed and other chavges

40,505,600
B8, 000

541,523,000
21,703,860

Average mies of rond operaled. ... 0,800.52 0,700.,73 0,020.43
Transpariafion operations— i
(irw OPUrALIAE FeVeRNAS -« .\« oo J132, 820,530 135,012,807
Operating expenses amd taxes. ... ... 80,850,561 87,784,232
47,238,085
#0,119,180

120,521,900
70,084,070

40,037,534
0,007,724

Rovenue over oxpenses & taxod. .. 42,704,078
fncome other than from tFangporta-
6,260,840

tlon operationd. .o e e aa
- 49,020,818 03,307,060
- 23;304,384  22.540,8670

. 28,721,434 30,826,805
Pref. stogk dividends (77 2276 Nono R
Comntop stook dividends (69%) ... .c10,360,070 16,360,679
Diy, palit Oot, L 1009 giv oo . 5Teclk ix-
ehaneed for prel, stock and conv,
bonds Detwedn July 1 and Oot, 100

otdl oo ymrrmms s s
Deduot xod and other ollardc

Surplua for tividends.

#75.314 5
0,361,756 13,580,008 0,478,291

i amount (86,110,180} doés not Inelude an extea dlyldend of #4,~
H00,000 redelved In the yose 1000-10 on Wells, Farwo & Co, gtogk. The
|aet naned sim was oqual to 16895 on the outstandlng Son. Pae. Co, stock.

b The $74,706,760 pref, stock wis called for paymont on July 15 1900
Al practloally all axebaeed for commaon steck.

¢ Mot given la oftlelad statément but supplled hy oditor hs amount of
Aol remning vnoehuiiesd .

+ pPor Cent of Surplus Maraed on Outstandiay Capiial Sfeck (8272,000,000),
1o,

Nalance, BUTPIIN. - e ee s =

Fronl transportation opersilons
Incofme othés than from transportation eperations .... 2.

Total <.
—\L 03, paod0;

Norfolk & Western Ry,

(Preliminary Statement for Figeal Yeay ending June 30 1911.)
EARNINGS, BEXPENSES AN CHARGES,

1910-11.  1060:10,
2,004 1,061

35,130,111
40,427,411

1008-00,
1,041

54,816,724  §1,448,781
JU.248,140 24,881,520

335,063,870 320,327,100

83,702,048 $3,331,858
5,051,807 4,010,435

Averaice mllés operated. .. .
Earnings—
Pogsvnger, mall dgud express
Frelgit
ol COCAIDEE: -\ v meee = smn=- = H05, BT D28
Gperaling Eopenses—
Malotemanee of wiy and sirnetures. $4,328,717
Malntenance of egtlpment. .. .__ 05,0638 842
Tralfic expenss = 086,716 401,400 487,106
Condueting transpittstion - 10,072,824 10,000,726 8,340,002
731,081 721,275 644,336

Louisville Henderson & 8t, Louis Ry.
(Statement for Fiscal Year ending June 30 1911.)
REVEN UES, EXPENSES, &e.

1L,

730,686
101,773

1908-10,

TO5,540
:I!r?-.Di)f:

1008-04.
B3

086,102
A7Z.000
22,

19 487
[0,788
5,671

Revenues—
Frelght reven
PRISsenCer rev < -
Mall revenue. . =% 23,004 12
EXpress revenie, . - oo ot 20,760
Other transportation revenue- - . - i 17.027
Uther than tfanaportation. ... o 0,518
Tatal. ... 1,214,005 1,176,860 1,023,737
Irpenzos
Mualnteniuee of way and structures
Malntenanee of ggqualpoient..
Tratfic expenses. . . -
Transportation cxponses
General expenses

400,824
140,590
G, 4117
107,077
a4,611
AN, 510
266,178
2,428

208, 50

Total. -
Net operating rovenue.
Dutslde operations

Total 200,068

Tases dccrued

Operating Inevme. ...
Other income: = :
Grons eorp
Deduetiong-
Hire of cqulpment
Jolnt facllitien.
Miscollaneoms rent
Fnterest on honds
Aiseeliancons

tee Incoint 28,718

51,005
97,356

29,7404

120,000
HAL KT
217,016
18,705

‘_'u.n.rllm
A7 810

Total deduesions
Balnnec, gorpius.
—V. 1, D, 788,

Republic Iron & Steel Co., Youngstown, Ohio.
(Report for Fiscal Year ending June 30 1911.)
Chairman John A. Topping says in substance:

Income, —The net finepme for the yoear may he rogarded as satidlactory.
consldering the general condition of busloess that prevaied.  Substantial
tnereanes In profts would have been realized under normal trade conditionss
o account of nereasod produchng capdelty and lmproved methods.

The net profits were also reduced by an increase in fixed charges incident
to financing thie construetion of the new stesl works sad Biast furnaee,
whtieh did not contritmte to¥ross lucome, as these Improvements were not

puted] during the vear on aceoimt of their Inenmplete stata,  [There wis
a not nercase of $3,205,000 In the 10-30-year 53, making $10,700,000 out-
standing Juned0 1011, Compare V. 03, p. 61: V.02, p. 1182 V.. 00, p, 834.]

While tho grogs volme of business as compared with the preceding year
shows substantlal shrinkage, no curtallment of expenditiures foi muﬁne-
nance and repairs was made, and foll charpes were malptatned for debre-
gintion; extisguisiiment and for the geners| provisional funds,

e not profits from operationa wore $3,008,004, a8 comnpared with
23,085,522 the year preceding, . The net surplus after payment of uterest
on bonils and uetes and the Ml 79 dividend ou the yrul‘urmd BLock Was
8672,510,  The total surplua June 30 1911 was §5,302,440, a5 compared
with 34,051,600 for the preceding yedr.

Neteurrent nssets now Stand ot 540,720,100 [contrasting with §12.785,500
10 1910, §7.800,00% I 1000 snd 16,719,821 1n 1008, —Ed.).

Additiony, &¢—The new sted] works and additiondl blast furnace ed-
pRelEY 18 now In operation and will materially 8dd to the prodaetion of
ateel wnd pig fron.  There will 4lso be ready for operation during the pest
sl5x maonths n new sheared plite mifl and & modern ¢outinyous merchant
mill, which will not oy add o the diversity of produet but Inerease the
Iml.‘hlng capacity, and vhould make substantinl additlons to the profit
Account. Al these new Itéms of congtruction are fully fAnanced.

New Construction and Property Addilfons—Additlons to the property
pooount during the yenr nz:;n:;;ntvd 20,038,808 (contrasting with $3,654,009
I 1900-10 ant) with $160,180 [net] In 1908-00),  Total new construction 1o
June 30 1011, $21,028,721, viz.: (a) Nocthern district—DBlast furnices,
£1,075,135; Dossemer stoel plant, $3,347,866; open-tearth steel works,

4,320,111 tube works, $1,077,100; rolllag mills, $2,134,257; coke plantey
81,040,242 Northern mines, $1.321,777: genaral office bldg., $198,3472.
(h) Southern distriet—1Tleat Turnaces, $1,800.064; colte ovens. a1 Diast fur=-
naces, $176,017; teonnt houses, $58,341; rolllng mills, $114,016; minesand
cole ovens, $1,881,504; llmestone quarries, 3127,070.

New Works—The new open-heilth stecl plont, econslattng of a milxer,
elght 80-ton oped-hearth Mrooces, a blooming and siabbing mill And a com-
binstion continwous sheet bar dnd Blllet mill, was put ln operation ln June
1011, nad &t the presont time 4 operatlng to about 782 of capasity.  The
yesulits so (o shown lndleate that the estimnaret full produetlon of 39,000
tans of ingots per montl will In A few months be excteded,

On Nov, 4 1010 the constructlon of & T4-18-Inch continuous bar mill was
puthorized, with an estlisated capaelyy of about 100,000 tons per anoum
of bars, structural material and skelp, mdjacent to the new open-hearth
plant. This mil], which showld be In gperation by Octaher neav, will take
eare of, In Bn efficlent monner and at lower costy, the materisl now belug
rolled ou Ineffielent hand miits, O Jan, 17 1011 the constriuction of a D0-
tuoh gheared pinte mill wes authorlzed, 10 will have & capacity of about
B.GOO tony por month and will proyide shenred plates for our larger sizes
of plpe, s well ps for s genieral teade, Tt ghonld he 1 operation In Nov.

Reserees of fron Ore and Coal.—A further lacrease In the company's ora
yeserve s resulted from our development wark.

Dovelopiment and Improvement of the eoul and coke properdies, boih
Nutth and South, has been eontinted,  Fifey addltional eolee ovens have
bean completed, and 12 doulile tenement Douses erected at the Martin works.

Tl eoul rosepyves heretafose reported bave bBeeu Daded on eatimntes for
the unexplored lsnd,  During the past taesl year, rilling of all of the com-

yny’s conl properties have becn completed, :m;; tha Ngurcd shown as of

une #0 1011 ave Dased on actual deill pecords,  The heayy sacholmee 1t
coil reserves I8 due to the faot that consldemsible norsage heretolore estl-
mated to contaln cond was found upon detuel driiling to conliln no coal of
n workahle charooter.

Unfilled Orders —The slackenlog In sales and wesloss In peloss noted
(1 the list annus) report became more pronotigesd during the (st halr of
this ifscal year, the ealondar year 1010 closing with Iron and steel marketa
il wnsetiled, with production i most classes on a stendlly decliniog
hagls, low ehb being reached early (0 May 1911, at which time competition
becnme decldedly cggressive,  To meet this i tuntion, we made substantial
gries eednetinns, {n‘f]qwrll shortly thereafter hy A opecal reduction In
prices by all other magufacturcrs, covering all lines of Iron and steel, which
actlon stlmulaten confhdence values and started o iying mavement of
aitfficlont propertions to enable us (o place in operstion the ney open-hearth
Ateel srorks and Haselton blast furnace No. 4, recently completad,

Tite uniiied tonnnge of ordérs on band (see belaw) Iy In excess of tUalL
pepurted for the year preeoding, and 16 is believed, with business hooked
aod the tonhage o plospect, That the gross voluma for the coming year

Generpl pspenses.. .-«

L ] e—— 720,750
Net earalpge. ... v v s 30 2,DDD 242 A07 345
OLler iIncome 1,254,003 (8]

Grom LI, e sy m s s asiass 2e e B13,809,240
l‘-;lm:-d charges... - A sy 3-} .’;Eaggg
b ] ety
“\’«‘m”mdn on prefesred stook (4%5) .- 010,088
Diyldonits on common stook - ... - (8) 3,600,000 (8):

o om
ok
-

catn
i
e
—i
-
s Y

-}
12

o
:I-
210 =i Zn a3
e
pot—-1-

-
-

moo oM
A | e

3“

1

1,008,800
010,008

(42,078,708

Total deductlons . caicecraaeac 510,002,500 50,008,56] in

Wi

- e | eI
[ -4

e

falance, surplus_ . ... ....o..-.. 3,220,710 4,828,665 thi}

Amount of common stoek dividend In 1010-11 la approsimate xid not
offlolal, Somo of the lems nfter ned carnlogs o jgus-m having been
changed from the Mpires appeariog (n st year's panipllet repoct, compari-
gong with tHose ibems In the yeur 100800 areimpracticableand the Hems o
1008-09 are thercfore omltted . —V, 82, p, 882,

1l Do subistamiinihy Increasaed.

Stoatmuedins ~The company hns rc::cnllt; caused to be lneor[pnrmcﬁ the
Repubile Tranaportation Co., which will takeover 2 modert ates !rtcnmumgn
from the Federal Transportation Co. and 1 modern giee] steamship [rom the
Freneh Transportation Co., which coneolldation of Interesty hss been
offeotend on a basls belleved to be favorable to Lhla coruunnt' and will tead
to establish its transportation Interest on & more sell-contulned basts than
has herotofore exiated.  This eomipany. will contrel the new Transportation
Ca, throueh the owner=hip of 004 of the stock.

ORE RERERVES (LST.)), ORI AND COAL (TONE) JUNE 30.
1911, i, 1000, 1908, 1007 .
Oce, North.... 98,812,467 38,000,603 36,203,140 35,427,798 81,530,500
Ore, South._ ... H6,608 581 85,401,383 #8,076,100 85,085,148 Bl 041 800
Coke conl, North 32,733,008 24,100,440 24,012,402 13,350,028 13,612,100
Cokie conl, South 68,074,482 63,048,278 01,040,197 01,700,807 B2,338,80
Stenm coal, Nor. 18,618,210 LA K14, 210 16,815,210 12,600,000 12,500,00
Steam coal, Sou_ 15,065,820 67.074.480 81,209,400 81,203,400 81,203 .40

itized for FRASER
:/[fraser.stlouisfed.org/
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[Vor. mxxxxir,

« Coking capacity June 30 1011: North, 784 dvens, capacity 548,000 tons
¢ fpuum; South, 1,010 ovens, capaclty 606,000 tons: total capacity,
164,800 tons, againat 1,040,400 tons [n 1910, (For lst of rolling miils,
furnaces, &c., see V, 85, p. 710.)
AVERAGE N UMBER OF MEN EMPLOYED, YEARS END.J UNE 30.
1810-11. 1908-10. 1908-00. 18907-08, LH06-07,
North 0,476 0,678 B.171 O, Bo5 10,670
5 2.112 2,169 z @

South 2,388 3,216
8,340
35,700,806 $5,632

ol e i e B L Y1 -5A% 12,066 13,805
Cost of labor.___§8,273.630 $8.652,102 58,086,805
UNFILLED ORDERS JUNE 30, SEMI-FI NISHED, (roNg).

1911, 1010, 1000, 1908, 1007, L0086,
Flolshed and semi-fin, 481,425 341,887 492,420 283,743 448,027 377,340
Plg lron 102,077 82,006 04,247 50,186 74,600 74,607
ANNUAL PRODUCTION IN TONS.
910-11.  1000-10. 1005-00. 1907-08.
Bessemer steol [ngots. 507,001 081,881 483,430 341,085
Do blllets, slabs, &e. 534,637 606,531 427,531 403,528
Finlshed & semi-finish-
ed produsts. . ____ 684,553 827,615  BO5, 1561 434,230
- G6bD. 863 703,662 078,700 494,076
- 1,861,185 2,060,824 1,451,434 1,025,400
723,800 670,018 502,604 426,90)
INCOME ACCOUNT.
Iﬁllé-il. 1009-110. 1007-08.
24071771 l}:,.’a?;.‘. 0dd |:t,ﬁ:1.-:.x33
b 108,162 4,065,801 1,046,650
1,313,162 W 1,000,071

3,845,000 1

1006G-07.
S40,645
488,251

R4, 460
811,954
047,060
421,601

18908-00,

Gross sales .
Gross pronts.. ... ..
Malnt. & repalrs of plant

fa

2,760,147

Balante s ..~ 2o, 4,227,460 4,046,010
Deditct—

Provision for depe'n anid
renewasl of plants. . .

Proviston for exhaustion
of minerals ., _

Intercst on bonds, &o. .

600,255 607,682 519,170
118,720
437300

235,811 204,265
na0.415 422,604
il 519 2,902,010
AT TR0,000 (7)1,600,7068

B 1,071,420

111,071 887
1,821,008 3
4,000,527 3,700,004

5
b,627,180 7. 1L03.855 6,020,045 A, 600,
1 -

ey 78,111 e
d264,734 765,002 e

INet profits. . .- 3
Div. on pref, stock- . 408,33
a3 120

920,345

072,510

Surplus for year
4,054,601

Previous surplus. .

Total
Arrenis of pref. div. ...
Disc.&exp. acet, Iew geo.
Adjust of taxes, &o., on :
undevel. coal prop's. - e : "y

" Net profit and loss sur.. 5,462,446

4,804,001 5,020,085

@ Groas profits In 1910-11 Include $86,302 Int, and divs. recelveil, nealnst
$130,060 In 1008-10. & Digconnt snd eXnedze now sue of morteage bonds.

HALANCE SHEET JUNE a0,
[ooludes all subsiidlary companica entirely owned dnd controlled Il
1911, 1910, miL

il 1010,
Aascts— $ 3 | Edabilitiea— 3 5
Plant, & .o aa 212415 5—1.(:.51-!.:175;L'ouum-n stoek... 27,101,000 27,191,000
New construetfon 38,858 3,054,080 | Prefecred stoek. . .25.000,000 25,000,000
Inyeated In otherg(s | Flest mtgo. bonds. 1,845,000 1,687000
companies . - ... g 030,852 800,385 | 10-30-yr. 5% bds_ 10,755,000 7,490,000
Prepald  royalt ea | Hasclton  properby
& expenditures. 810,004 TE8, 106 | mige. notes. -.. 1,475,000 1,475,000
M gecllnneous - ..o 48,491 4,445 | Putter Ore bonda,
Raw and Nnlshed Jointly guarant'd 320,500 329,500
materitly 7,068,334 Murtin Coke Works
Ore contriet pay- honds and notes 373,982
--se 088,255 Acer'd intoon bds. 177,154
Aecounts and bills Bal, ore fontracta. 210,801
reaelvalilo 3,245,775 i 5
Cash - ac.-io.: 3,173,082 Heserve funda. ... 3

,021), 052

700,545

3,780, 14

6.137,742
|

437,478
135,450
410,330

menty...--
BlllE & neots. poy - 3,70 7.9
S0 4

Dividend warrants

Anoried taxes. -, -

Dividemd July 1..

Miseellnneons <. .. a1 2,74

| Profitand ss. .. . 5, 4,054, 061

ETotal-....__..80,124,031 76,565,273 Bl

¢ * Tnoludes In 1011 fund for eshaustlon of minerals, $1,504,380; ¢ o=
preciation and renewal of plants, 81.418,240; for re-linlnge furnaces, $357,-
118: for nye and aceldent insuranee, &o., $436,804; for contingenoles,
$114:087.— V. 01, p. B1.
International Paper Uo., New York.
(Advance Statement for Fiscal Year ending June 30 1911.)
In advanee of the President’s report, a statement has been
issued, signed by Asst. Treasurer Owen Shepherd, showing:
* * BARNINGS, EXPENSES AN CHARGES,
1810-11, 1008-10. 1008-00, 1007-08.
Gross [ncome. . ....__. 523,005,746 310,450,030 $18,238,477 320,716,304

Cost of raw materlals, -
manufacturing, &o._ . 20,208,344 10,456,370 17,878,134
Taxes, Insur; and fov.. . 1,216,385 1,183,006 1,202,252
$008,102 $1,635,018

51,671,016
484,760

51,186,250
(Z) 448,134

578,122

Total _---__._.50,124,031 75,555,273

17,278,255
1,103,710

$1.017,065

Net earnings_ . _
Depreo, of mill plants. .

Halance

s 51,017,006 nos,
Diva. on pral. stocl. .. _ 48

$605.10
(2)048,134 (2)348.134 (5
06!

3508,031  $140,008
8,000,982  7.531.061 7,381.083

38,838,104 $8,000,082 87,531,051

WORKING CAPITAL JUNE 30,
1011, 1010,

CUrrent DS i $12,005,382 §11,011,037

Curront liapilittey - oo . ____2 0,185,407 5,254,428

$515,583
5,805,500

$7,381,083

Surplua for yenr
Previoussurplus. ... ...

Surplus June 30

1909,
511,482,711
0,083,855

Current assets In sxoess of current
Nabiiitles: o oo oo - 56,600,015 §5,727,200

BALANCE SHEET JUNE 30,

ks A 35,308,877
A xsels— 'IOII. 1009,

Ml plants and water powers. .. .- - $45,130,410 345,634,007

Woodlands 3,601,866 3

Seourltles of sundry corporations. ... 10,021,857

Sinking fund. . Wil

Patonta. .-

Furniiure and

CAAR L S s e e ey e

Accounts and notes recelvahle

Inyentories of merchandlse on hand

Intereat and discount adjustments

Due from subslillary eompanles. -

=l
803,702
4,800,180
5,028,080
65,810 40,085 451 401
1,407,005 1,720,544 1,218,190

$71,306,071 $70,145,010.$70,770.385

$17,442,800 $17,442,800 §17,442,800
223,406,700 22,406,700  22.408.700
10,402,000 168,912,000 17,308,000

NotesTand accounts payab reewee 5,773,780 4,008,224 4,114,

Acor'd Int, taxes & water rents, not due 289,044 a15,743 327,035

Due to subsldiary companies 1,248,427 1,520,356

Dividend July 18.._-..... 112,033 112,033

Surplus._ .. .. ..o e i 8,000,082  7.8531,051
. B

iy PR w-enaneessns2371,308,071 $70,145,010. 870,770,385

Comimon stoele .
Preterred atae!

The company has a contingent labllity for notes recelvable endorsed
and for aecoptance of drafts of subsidlary cos., amounting to $4,167.801,
The Bankers Trust Co, a5 reglstrar certifles that the entite amount of
“noted pavable! repistered by them as outstanding at the olose of business
June 30 1911 15 $3,300,000,—V. 82, b. 1430,

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELEUTRIC ROADS.

Algoma Eastern Ry.—Bonds,—A Canndian paper states
that the underwriters of the issueof 6% gold bonds have had
to tnke up about 859 of the £513,600 offered, Compare
V. 93, p. 227.

Argentine Central Ry.—Receivership,—Judge Riddle in the
Distriet Court al Denver on Aug, 3, on application of the
Central Savings Bank & Trust Co, of Denver, mortgage trus-
tee, appointed James (). Newton as receiver, who is author-
ized bo issue not over $5,000 of receivership certificates,

Among the chlef creditors are stated to be the Contlnental Trust Co.,
Natlonal Fuel Co, and London Guarantes Co,—V. 02, . 955,

Atchizon Topeka & Santa Fe Ry.—New Bonds Converlible
into New Common Stock—Purchase of 242 Miles, Mojave to
Needles, Now under Lensa—S10,800,000 Preferred Stock for
Improvements on Said Line.—Referring to the eall for bhe
annual meeting Oct. 26 Pres. E. P, Ripley, in a eircular
dated Aug. 1, says in substance:

“The line from Needles to Mojave, Cnl, (242 miles), is
already used as part of our main line, but merely under a
lease from the Southern Pacific Co. that expives in 1979, 1t
is considered preferable to secure entire title now when it
can be readily arranged.

* Certificates representing $10,800,000 pref. stock were
deposited by the reorganization committee in 1896 with the
Union Trust Co., to be used for various purposes, including
the improvement of the Atlantic & Pacifie R I3, (Albuquerque,
N. M., to Needles, Cal.). Tt is desirable to render bhis stoclk
availible on account of expenditures made and to be made
for the improvement of said railroad,

‘It seams desirable to take steps at this time to provide
for an additional increase of $100,000,000 in the u.utllmrized
common eapital stock and to provide for the issue of con-
vertible bonds for that amount or any part thereof, and also
for $289,000 of common stock already authorized but not
used or reserved for other purposes. Ampla provision of
this character scems wise, although at this date it {s not an-
ticipated that there will be immediate resort to this method
of financing /i

Propasitions on Which the Shareholders Will Vote Oct. 26.

(1) Lenses, &c—To ratlty the leases to this company of the properties
and franchlses of the Kings River Ry, Co., Laton & Western Hy, Co. and
Garden Clty Gulf & Northern RR, Go., snd the purchase of the eapltal
stock and bonds of sald Garden Cily Gulf & Nocthern Rit, Co,

(2) Purchase of Needles-Mojave Line,—To ratify an agrcement for tha
sale to and purchise by this company of the rallroad of the Southern Pacine
[RI. Co, extendlng from the Needles, Cal,, to Molave, Cal., and to Approve
the acquisitlon by thiy company (If snld last-mentloned: Agreoment. shonld
not be made or should not be earrled out) of the stock and bonds of a rall-
road campany which may purchase and own sald rallrosd:

(3) General M. 4s for Said Purchase.—To suthorlze the eertifcation and
delivery, pursuant to Seo, 7 of Art. I of the genecal maorteage, of such
amount of the bonds reserved nnder sald sectlon, and not. heretolore cortis
fled and dellvered, as wil produce a sum sufflelont to acquire (a) sald rall-
road from Needles to Mojave or (b) the stock and bonds of s rallroad com-=
pany ownlr ald ralrosid from Needles to Mojave,

(8] Fref. Stock to Improve Said Line,—To nithorlze the directors to use
from time o time, for the Improyvement of that portlon of this company’'s
rallway formerly the Atlantle & Pacliic RE., any or nll of the shares of
preferred stook, certifleates for whieh are deposited with tho Unlon Trust
Uo, of New York, trustes, under the arreement made Mareh 8 1898,

L9) Stock Increase—Pravision for Conceritble Frature of New Bonds. —To
Inerepse the eapltal $100,000,000, siuch lIncrease to bo comnion  fstock,
divided Into ahinres of 3100 each, so that the total capital stock shall ba
S481,488,000, divided Into $181,4808,000 59 non-cumulative pref, stoclk
and $350,000,000 common Btoclk,

(6) To autharize the board at any time or times to oreate convertible
honds not exceeding In the sgeregate $100,280,000, eaoh of which bonds
shall entitle the holder thereof to convert the same Into common atoclc,
Bueh bonds to eontalt aueh teérms, conditions, restrictions ancd provislons
and to have such benefita, If any, of future morteagzes, and to be |gsued
and disposed of from tlme to tine upon fuch terms, as may be authorlzed
by the Board of directors.—V. 02, p. 1700,

Atlanta Birmingham & Atlantic BR.—Co-receiver—8. L.
Schoonmaker has been appointed co-receiver of the road
with H. M. Atkinson, both with offices at Atlanta, Ga.—
V. 93, p. 43.

Bangor & Aroostook RR.—Report.—Year end. June 30:

Ifizeal Operating Nt IHire ar Tatal  Dividéends Balance,

Yeénr— Revanue. Revenue, Kguip.{Cr.) Dodue's. 496« SHurplus,
1010-11____ 83,173,112 $1,100,540 $178,620 81,185,533 $124,084 538,052
1909-10-___ 2,080,530 1,205,240 172,742 1,026,803 104,212 240,907
—V. 02, p. 1435,

Bay State Street Ry.—Bonds Called, —Tive ,(825,000)
st M. bonds of the West Roxbury & Roslindale Street Ry.
haye been drawn for payment on Sépt. 1 at 103 and Int. at the
International Trust Co. of Boston, trustes.—V. 93, p. 285,

Boston Elavated Ry.—Ses West End Street Ry,
Barnings.—For 12 months ending June 30:
Period.  Gross. Net. Qth, I'ne. . ChgeDep. Dividends, Surpiuy.
1011 $15,635,005 55,616,001 $841.742 54,811,182 51,107,000 $154.400
1010% . 11,383,686 4,002,200 135,998 3,580,342 HOA/ 500 10,146
1009~ 14,403,853 6,003,300 . 4;163,9561 802,503 38914
* For § months éudlng June 30 1910, —V, 03, p. 228, 344,
Canadian Northern Ry.—Debenture Stock.—The TLondon
Stock Exchange has been asked to list a further issue of
£700,000 4%, perpetual consolidated debentire stock, shows-
ing o total issued of £7,492,750.—V. 93, p. 162,
Chicago & Alton RR.—Guaranteed Bonds,—See Rutland
Toluea & Northern RR. below. o >
Dividend on Prior Lien Stock.—The directors on Aug. 8
declared fthe semi-annual dividend of 2%, due July 15, on the
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$570,300 49, cumulative purtic!lmting and prior lien stock,
making it payable Aug, 15 to holders of record on Aug. 8.

The dividend on the $10,544,000 non-ewmitlative pref., also due July 15,
was omitted, and the Ost' Intentlon was to lnolude also in the suspension
the prior llen shares, —V. 03, p, 44

Chicago Elevated Rys.—O)ficers.—Britton [, Budd, Presi-
dent of the Mefropolitan Blevated RR. of Chicago, is now
President of this merger organization. The Board of Gover-
nors has been enlarged by the addition of Frederick A,
Delano, President of the Wabash RR. and Chairman af the
Metropolitan Elevated (compare V. 93, p. 104).

Minority Committee.—See Chicago & Qak Park Elevated
Ry, below.—V. 03, p. 286, 229.

Chicago & Oazk Park Elevated Ry.—Proflective Commiltee.
—A minority stockholders' proteetive committee, consisting
of Albert €. Perrill, Theodove W, Smitly, Alfred Cohn, Cory
2. Robinsorn and William Dougall, with Frederick A, Fischell
as counsel, ealls for deposits of the stock with the Cuntmut}ml
& Commercial Trust & Savings Bank, Chicago, on or beiore
Nov. 1 nnder an agreement dated July 1 1911, effective when
12,000 shavesare deposited. Theobjectis to induce the Chicago
Eleyated Rys. to purchase the Oak Park minority shares,
the control (53%) held by the Northwestern Elevited Ry.,
being already virtually in its possession.— VY. 92, p. 1435,

Ohicago Terre Haute & Boutheastern Ry.Dividend on
Income Bonds.—Secratary Pidler anionunces by wdvertisement
on another page that installment No. 2 of interest on the
$6,500,000 income bonds, at the rabte of 195, has been
declared, payable onand after Sept. 1 1011 ab irst National
Bank of New York and First Trust & Savings Bunlk, Chicago,
Tllinois, on presentation of coupons bearing dite of Sept. 1
1911.—V. 92, p. 594,

Chicago & Western Indiana RB.—Bonds Callel.—Ninely-
nine ($09,000) peneral mortgage bonds of 1852 have been
drawn for payment on Sept. 1 at 105 and interest at the
office of J, P, Morgan & Co.—V. 03, p. 283,

Oleveland (0.) Underground Rapid Transit Go,—Subway
Jfor Cleveland.—The General Assembly of Ohio having author-
ized the construction of a rapid transit subway systew in
Jleveland, this company on June 19 filed a certificate at
Columbus, O,, increasing its capital stock from $10,000 to
$3,500,000, $2,000,000 to be com. and $1,500,000 6% el
Bonds proposed, not stated, the company not being ready 4s
yat to give oul its financisl plans.

Under the authorlty granted by the electors of the clty at the re!crcud\m‘:
sleotton halit last November, the company must begln work by June 1112
on the 30 or more wiles of bigh-lovel sul,\wn?r for passenger tratlle, and by
Dee, 1012 on the low-level subway for frelght and Interurban service.

An officin]l map shows the proposed subway routes as follows: H fgh-Lotel
Routes, to be bl just below the level of the street, radiating from the main
Joat-office and extending In edch case to the elty lmits (1) eastecly (@) via
Superfar Ave., 105t St. and St, Olalr Ave,s (0) via Buolld Ave.; (¢) vin
Woodland Ave, and Buckeye and ako southecly vip East G4th St, and

roadway.  (2) Westerly (a) via Detrolt Ave.t (b) via Loraln Ave. (i)
Southerly, via W. 25th St,  Low-Level Routes, In centra of elty (to be used 1
conneetion with rapld transit tracks on the N, ¥, Chleago & St. Louls RR.
of N. ¥ . Central system, running both easterly and westerly), under E. gth
Summit, B, 3d, Roclkwell snd E. 4th strects and Broadway.

The olty, 1618 understood, will have the option of purchasing the low-level
Nnes at $850,000 per mile of single  track and the high-level lines at S350,000
per mile of stngle track. At the end of 75 years the lines arc to irecome the

m}m.—l.y of theclty. W. R, Hopking ls President.  Senator T, I, Sehmlde
5 the company’s attorney.  See V. 01, p. 1385, V. 82, p. 1701, 1041,

Colorado Railway, Light & Power Co., Trinidad, Colo.—
Foreclosure Sale—New Company.—This property was sold
at foreclosure sale on Aug. 2 at Trinidad, Colo., !;t_l C. G,
Chappelle, Vice-President of the Federal Light & [raction
Co. ol New York, and has been turned over fo the new Trint-
dad Eleetric Transmission, Railway & Gas Co., which was
incorporated in Colorado on Aug. 7 1911 with $4,000,000 of
authorized capital stock, of which $3,000,000 is now issued,;
and o $5,000,000 5% bond issue, present issue, $1,5600,000.
The Federal f;lglit & Traction Co. (V. 92, p. 520, 1499) owns
the entire stock of the new company. C
Farnings for Cal. Years and Yeéar imd. May 31 1911—Cal, Year 1011 Ext,

10010 1010, 1901011, 1011 est.

Gross earminmd. ... .. ----3L44,704 3106012 F228,3006 5273,730

Net after operating expenses. .. §48,851  $70.937 504,017 3112717
Hale from Repeort of FEngieers.

Prospects: Irinldad Is Uie centre of Ao alimost Inexhaustible coal feid
(17, 5. Geologleal Survey eatlmate 24,402,000,000 tond) contatning the oniy
Jarpe deposlt of eoklng coal west of the Mlsstssippl River,  Completlon
of lerlgation projeots under way wil add 50005 to acreage near Trintdad
sultable for agrloultucal purposes,  Franchises “""w"ur e AT
from umdlesieable conditions. Power plant 18 new and all eleewrionl dquip-
ment well adapred 1o the busly and territory gerved. A 007 Inerease
In eapacity s planned, together with Imiprovements whioh should rosul 1o i
gaviny of $20,000 i power genoration alone. Tho gas worlis allord oppor-
tunley for lmprovement in effielency and reduction (n lnbor oost; present
capacity sufflolent for 801 lnercase In output, “Frinidgd has passed 168
writton) pertol of growth and 15 now assured of g continuing rapid inerease
In population snd prosperity of elty and teibutacy territory, —V, 83, p. 100

Oolumbus Delaware & Marion By.—Coupon Payment.—
The Moreantile Trust Co. of New York paid on Aug. 1, with
funds received from the receiver, the coupon due Feb. 1 1911
on the lst ref, M. 5% bonds of the company, with interest
at 6%, on the amount due.

The Interest due July 1 18911 on the bonds of the Marlon Ry., Light &
Power U0, was pald at maturlty at the Standard Trust Co,, New York.

Foreclosure Sale,.—Press reports state that Judge Babst
in the Common Pleas Court on Aug. § ordered the sale at

ublic auction of the property of the Columbus Delaware &
farion RR. to satisfya mortgage for $1,000,000 held by the
Western Reserve Trust Co. of Cleveland, two mortgages of
£300,000 each held by the Standard Trust Co. of New York
and a mortgfs\ge of 82,500,000 held by the Mercantile Trust
Co. of New York, “the last named mortgage covering the
others and is held a prior elaim upon the proceedings of the
sale."—V. 93, p. 286, 162,

Connellsville & Monongahela Ry.—Called Bonds.—Bonds
of 1905, Nos. 134 to 163, both inel., have been called for re-
demption at par and int., and will be redeemed on Sept. 1
al the Union Trust Co. of Pittsburgh, trustee.

Some $029.000 of the bonds were placed by Hrown Hrothers & Co. of
Philn, fn 1600, the [ssue price belne 09 gnd int.

First M. 4% sinklng fund gold bonds, dated Sept. 1 1805, due Sept. 1
1930, but redeemabie at par at any Interest perlod.int., M. & 3. Par
$1,0000°& r, Toax-sxempt in Penn. Unlon 'Trust Co. of Plutsburgh,
trumten.  Total authorlzed lssue, 81,30 00; outstanding, $874,000; held
I sinklne fund, $133,000; unissued, § 000, Capltal stock, $700,000.
[Control held by or In Interest of U, 8. Steel Corporation.)

These bonds ore o Drst morteace on a0 miles of track and sldings;
connecting the Penpa. IR, with the Monongahels RR.. the lsttes ro
belng owned jointly by the Pennsylvenla RR. Co. and the Pittsburgh &
Lake Erle RR. Co, T?u-. Copnellsviile & Monongaheln Ry, was constructed
at o not ecost of $1,734,265, which amount was pald in cash. The out-
standing bonds thus represent only about 60 % of cost, D |

The Connelisville & Monongahela Hy. Co. ls leased to the Pennsylyania
RHE. Co, until Jan, 1046 at an annual vental equal to 4% upon Lhe cost of
the road, together with all taxes, operating and malntenance charges. This
Jease has been sslgned to the morigage trustes an  cannot bi abrogated
without the conscnt of the trustee. The 4% renta 8 substantlally more
thian sutfelent tu pay the Interest charges on the  tstanding bonds and
retice the prinelpal through the sinking fund, at or before their maturity.
Sinking fund provislon $25,000 yearly, for the purchase of bonds at or
under par, or to eall them ot par and Iot, i thele numerical order, bonds
k0 retived to be kept alive and thelr interest added to the sinking fund.

Income Accotint,— Year end, June 30 1010: Rental (recelvedl from Penn,
RR. Cn.), $73,470; Int. on deposity, $2548: total Income, §73,737.  Deduct—
Interest on bonds, $40,280; ainking fund. S85,000; salarles, taxes, ®C..
§1,813: surplus for year, §0,644: profit and loss sur., $21,842,

Cuba RR.—Report.—TFor year ending June 30:

Fiscal o3 Nl Fired Pref.
Yenr— Journings. Profils. Chariges. Divs.
S £3,060,650  $1,874,071 $070,755  (4%5)3400,000
e 2,000,338 1,107 300 435,210 300,00
2, p. 1035,

Des Moines (Ia.) City Ry.—Ilnjunction.—Judge De Graff
in the Distriet Court-on Aug. 5 issued a mandate ordering the
re-instatement of Conduetor Hyatt,whose discharge caused
the strike which lasted for 40 hours up to 5 p. m. on Aug, f.

The compsny obeved the order, but has filed in the Cleeult Conrt 8 mo-
tion 1o dissolve the injunction, It hring clatmed thet Judee de Grafl vio-
1\,:_t._-.£ r!:=-7g(=1r1.ulil1:tlun of the Unlted States 16 ssuing the infunction.—
R P ds

Dominion Power & Transmission Co., Hamilfon, Ont.—
Municipal Plant.—See *Hamilton' in State and City Depart-
ment.—V. 92, p. 1176,

Duluth South Shore & Atlantic Ry.—Report.—The results
for the fiscal year ending June 30 were:

Year— Grosz. Net. Oth.tac, Int., Tores, &, Bal, Def
1010-11. . AR BATIR S BRTOMTT  BALGTY $1,101,516 $220,405
1900-110 - .- 2,147 1,032,800 ad,.au0 1,173,253 #1.,824
—V. 01, p, 788,

Evansville & Terre Haute RR,—Dividernd.—The Chicigo
& Bastern Illinois RR. gives notice that o cash dividend of
5%, has been declured on all the oufstanding capital stock
(com. and pref.) of the B, & T. H. RR., payable Sept. 1 to
holders of record Aug. 19,

Thils 1= the same rati: of dividend which was pald on both clagses of stoek
In 1010 and It I8 understond that the declaration represents an adjustment
of dividends In connection with the absorption of the company by thelC, &
E.1.BR, Only nsmall amount of the Evansville stooks are outstanding.

The C. & E: 1. RR. in & eircular to the stokcholders of tne B, & T, H,
announees that, pursuant to the terms of the articles of consalidation dated
July 20 1911, which ave become elfcetive, the O, &E. 1. will, after Sept. 1,
deliver to the holders of the B, & T. I, pref. stock, at the New York Tiuss
Co,, refunding muze, gold bonds of the latter commpany equal lu par valoe to
pref. shares surrendered.

Thae ¢ 11 R Co. wil deliver on or after Sept, 1 next to the holders
of the B a4 mon stoek, In exchange for shares as sprendered
AL the of of the Metropolitan Trust Co. 383 43 In.ir value of G. & E.T:
pref. stoel. Iders of stock who Become entitied 1o fractions of a share

from tho company an additional fraction hecrssary to

o Eell W it the fraction to which they are ent . Ths

we for eithiy pairoliase or sale of fractions pf Chieago & B. 1, RR. pref
atools 18 1o De nt (e rate of 5116 per share —V, 83, p. 220,

Eustiz BRR.—Foréclosure.—See Maine Central RR. below.

Hannibal & Northern Missouri RR.—8ale of Road.—John
T. Barker of Malone, representing M. C. Connors & Co.,
contractors, on Aug, 5 applied for a writ of prohibition to
prevent Regeiver John C. Mills from selling the effects of
the company on Sepb. 2,

The ef wwars liave o Judgment for 815,000 against the company for
worls rendered,

Kokomo Frankfort & Western Traction Co.—(Offering of
Guaranteed Bonds—F. R. McMullin & Co. and the Fort
Dearborn Trust & Savings Bank (the mortgage trustee),
both of Chicago, are placing, at a price to yield about 5347,
income, the present issue of $600,000 1st M. 5% gold bonds,
guaranteed prin, & int. by the Kokomo Marion & Western
Traction Co. Bonds dated July 1 1911 and due July 1 1941,
but redesmiable on any interest date at 105 and Int, on 60
days’ notice. Par 31,000c¢¥. Int. J. & J. A circular says:

Present outstanding honds, 5600,000 (no further bonds can Le lesued for
the orleinal constructlon and equipment of the rallvoad deseribed belowl;
reserved for future additlons, estenslons and improyvements at 80% of the
eost thoreof, but only when the net earnines are twice the o, charge, in-
cludlng the bonds then to be Jesued, $150,000; total auth, (esue $750,000

Data Furnished the Bankers by the W, H. Schott Co., Engineers, Chicago,

Ocgandzged in Tndlans tn Juneé 1911 to bulld an luterurban rnllmz' hetween
Kokomo and Frankfort, Ind., paralleling the Toledo St. Louls & Western
(Cloverleal) Ry, The capital stock of $100,000 18 owned by the Kokoemo
Marfon &Western Tractlon Co. Therallway now under consiruetlon coverd
24,72 miles, {nchnding sldiogs: also will uge nbout onc mile of the Kokomno
Marlon & Western Traction Co.'s terminal, Jokomo, Private right-ofway
(ave. 80.re. In wideh), except for street orossings, a termioal having been
purchased in Frankfort In lei of using the streets for rlght-of-way, This
puts the road In a strong position for handiing frelght, as well as passenrers
and express; The entire road-bed and over-head structures ure being bullt
for heavy traffic, Franchise in Kokomo has 42 years, that In Frankfort
50 years to run, both free from burdensome restrictlons and conditions,

T :errumr served 15 a Nne agricultaral distriet and bas many manu-
!Mlurtn% and [ndustrinl enterprises,  Population tributary to this division
(1010); 38,817, and on the total mileage (53 miles) Detween Marlon and
Fraulkfurt and Ilneluding Kokomo, 74,306,

The property has been leased for 42 vears, with an option for any ex-
tensions of the lease they nm)lr desire, to the Kokomo Frankfort & Weslern
Tractlon Co., which company has a property value over and above 118 bonded
Tability of easlly. §1,000,000, and guarantees the principal and Interest of
the bonds now offered by endorsement on esch.

The Kokomo Marlon & Weatern Traction Co. owns an luterurban rallway
between Marlon and Kokomo, Ind,, & digtance of 28 mlles, and in Kolkomio
OpLEAtes & slreet car system of 83§ miles, Also owns the ounly lght and
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power plant and controls the honting plant in Kokomo and furnishes power
to the villages botwesn Hokomo and Marlon: alang the line of the Kokomo
Frankfort & Western Tenctlon Co. will also furafsh current for Hzhtiug and
power purposes outalde of Frankfort,

Earns. of Kokomo Marton & West, 1008 fo *10—E=s¢, of Combined Karng, 1017,

1008, 1904, 1010, (FsL) 1012,
Ineome === 3100,175 261,485 3376,503
Net Income..__ ... __ __ .. 310804 S148,100 5218,504
Bond Int., taxes and miseellaneons 57,2 GILBT10 102,500
Depreciation reserye sst, 1009, i 20,253 20,263

3,841

Surplus - £55,458 5

XIhe net carnings for 1010 (§87,037) were more than twics those of 1906
(529,233): the average yearly Inereise over the iy your period about 20% ,

For the cal. yoar 191F the satlinate Inehides estimatod earmings of Kokomo
Publie Utliity Co, (recently acquired; V. 02, p. 1377). $20,250, and of
Eolioma Frankfort & Western Tractlon divislon, at same Yate per mile as
Kokomo Marlon & Western Traction divislon, $88,768; nnd the charges

102,000) Imclude: Interest on 81,000,000 Kokomo Misrlon & Wistern 68
LY. 83, p. 1098), $50,000, on $600,000 Kokomo Frankfors & Western 3s,
330,000, and on 150,000 Kokomo Publle Uthity Co. 58 (V.92, I 13771,
37,500 taxes aond miscel., $15,000; depreciation reserve, 520,253, By
1915 the net earnings should bave incrensed of least $50,000 per annum,

The stock of the Kokomo Marlon & Western is held by & fow men of
menns ldentifed with banks amd other publle utility properties,

Bokomo Marion & Western Traction Co.—Guaraniced
Bonds.—See Kokomo Frankfort & Western Traction Co.
above—V. 92, p. 1375.

Louisville By.—FEarnings.—For six months end., June 30

irozs Nok tiher Fifed Bf.fHe, Gom Bal,,
B Mps.— Earngons,  Warns. Eneeme. Charges, (2 Hurp.
1911 ___ 51,476,431 $641,747 SKG.258 $340,500. Sa2 §45,130
IOE0 . . 14210070 010,246 07,006 413,017 37008
—V. 0, p. 104, 103,

Louisyille & Interurban RR.—Stock.—This company has
ingreased its capital stock from $1,500,000 to 34,750,000,

All the $3, 750,000 stock 1 owoed by e Louleville Ay, Co (o subaldingy
of the Lowlaville Tragtlon Co.d, aviog boaw lsaied to relmbuse b for the
amount advanced i order to tny the Lowisviiie & Esstern 11T, o Jununry
ldat.  Seo V. 07, p. 000

Maine Central RR, —Acquisition.—The company has pur-
chased the entive capifal stoek (3700,000) of the Sandy River
& Rangeley Lakes RR.  Outstanding eapitalization of this
road last year included $241,600 stock (on which divs, have
been paid al the mte of 49, per annum) and $730,000 4 o 20-
r»o;xr' bonds, due Feb. 1 1028, parely held by Maine s vings
yanks.

Tho lauter owos a 2-I0. gaige road extending fron Farmingion for Wasec-
Teys Me,, A7 mlles; Strong to Blgelow, Me,, 31 m.: with broachics, a total
of 88,4 mlles,

The Bustls BR., extending from Eustls Jeb. to Gresn's Form, Me.. witloh
Nas Been opermted by the Sandy Lakes & Rangeloy R, under an nering
ment with the recelver, hiw been oedered to bie sold om Ause. 25 nnder fore-
closure of the mortrwe under whieh $116,000 bonds are owtstanding, tha
upset price belng $40,000,—V, 93, p. 346, 224,

Mexico Tramways,—Stoek.—The London Stock Exchange
has listed $3,664,200 additional common stock in shares of
$100 each, making the total listed 316,457, 400.—V. 03, D226,

National BR. of Haiti.—Bunds Offared in Paris.—'Tha
recent offering of $2,500,000 1st M, 69 bonds in Paris af
402,50 franes each (par 500 franes), through the Banuue
Continentale de Phris, was, & i3 gunouneed,. o complete
suceess. These bonds are part of 313,000,000 which it is
propostd to isaue on 409 miles of road, of which 50 miles
are already built and 359 miles remuin to be construeted.,
The Huitian Government giirantess 67 interest annually
ow the eost of construction, fixed at $20,000 u kilometer (say
#32,250 per mile), and has set apart certain export duties (o
securt the guaranty; it also guarantees the payment semi-
annually of & sum equal to $49% of all bonds issued to pro-~
vide for the retirement of the bonds by the sinking fund in
44 years from 1916.

Prinelpal dud Ang, T 1060, but calluble any tlme avpot.
Total authorized lssue $13,000,000,

Particulars from an Advertisement in Paris.

Organized Sepl, 8 1900 [un lor Uie lows of [Halt<Ed.| with $3,000,000.0f
ecaplial stock, aml was fovently oo gaaliod and Itx stock increased tor §7,-
00,000, I ﬁlm!' gha all fully pald up.. ‘There aleeady exist 80 kilo-
metres (90 mlles) of m Hine andd branenes dnd there remain to be balie
680 kilometres (350 mllesy,  For this pucpose the TPALY  DIOposes o
l5sue from thne to tlme §13000,900 baoda, of waloh the deat blocke of
$2.500,000 Wil Do ) offered for susscolptlon July 18,

The Hualtlan Goverfiment has guaranteed (4 6% nlerest anaually on
tho coat of constragtiun, M=ed at $80.0000 (Amoricwn gold) per kilomater
(8ny $33,250 per mile—Ed,) and o seeure this guasanly hns pledged the
Fecelpts from [ty cxpork tax on mahogany, cedar, lgnum vitae, togwoodl ,
DRl (1Y for the ropaymuene of the prioeipal of the o [ O) vears fromy 1074
daum cqual to 5508 19 of thy tolal amonnt of the bonds ksusd,  Sail
guaranties are operstive upon the complotlon of the severl gections of the
road, I the Government of Faltd vxerclses los rlghit at the beginninge of
1040: to By the property, it mingd pay off av 11075 any of the bohds pot
provdously redesmed by the sinking find.

‘The dirdgtors are: 120 L, Faaham, N Erestilent; Samuel Mae Roberts,
Vi-Pres. of ths Nat. City Hanie of N, ¥.: L, i Shearman (00 W [V, Gries
Co., N. Y.1': T. A. Huynolds, Cashier of Nat. clty Dan't of Ne s
T H. Allen, NO Y. d*Eanery Dedoie, Port o Plines; J. P MacDoanl L, 06, ¢ .

[ syndieato represontod by WHUGN e Grace & Coas of New Yol some
Imonths age purchasad contioi of tho property fram. Phlladeipiis cagitali s,
The road 15 to ostenil om Port au Prines o Cape Haptien,, Gonsives wo
Hinohe and also-from: Poch de Pals wo Gonalves, ennneeting the Interior of
the island with thie four pelnelpal seaports, the company haviog the. el
to operate steamahip s to all ports of the lylagd.  Gauge to be 51 teet,
Construetion was besun st March, tho eonteapt Havinie bden 1ot to the
Caribbean Congtenesion Co.—EiL. "Chronlele." | =\, 84, p, 430,

Nevada Central RE.—Fnierest on Fncomes.—The directors
on July 7 authorized an interost payment of L% out of
net earnings on hand June 20 1911, payable npon demwnd
torthe holders of 750 Ist M. ineome bonds at the Noew Jersey
Pitle Guarantee & Trust Co., 83 Montgemery St., Jersoy
City, N. J.—V. 88, p. 300, g ;

Northiwestern Hlevated RR., Chicago.— Voting Prust Ende.
—The voting trist agreement of Matoll ¥ 1009 hius been tor-
minated, and holdeérs of stoele trust certificates are notiied
to surrender them to the [inois Trust & Ravings Bank of
Chicago in exchange for the ceviifiontes of stoek. The (-
eage Blevated Rys. (V. 93, p. 104, 229, 256) now practically
owns the property.—V¥. 92, p. 1701,

on-Wa

Interest F. & A,

hitized for FRASER

Ore shington RR. & Navigation Co.—Lised,— {
The London Stoek Lxchange has listed fully-puaid serip fow .

£2,500,000 “first and refunding mortgage” 4% bonds,
series “B”.  Compare V. 92, p. 1500, 1566,

Pacific Light & Power Corporation, Los Angeles.— M erger
—New Bond lssue—See San Joaquin Light & Power Caor-
poration under “Industrials” below.—V. 92, p. 795,

Philadelphia Traction Oo,—Honds Called. —Thirly-two
($52,000) collaternl trust 4s of 18587 have been ealled for pay-
ment at 105 and interest on Aug, 15 at the Pennsylvania Co.
for Insurunces on Lives, &c,, Phila., trustee.—V. 92, p. 396.

Portsmouth (0.) St. RR. & Lt. Co,—Bonds Called.—Nine
(59,000) 1st M. bonds have been ealled for payment at par
and int. on Oct. 2 a2t Bankers Tr, Co,, N. Y.—V. 91, p. 464,

Raleigh & Southport Ry.—Report.—lor year end. June 30;

Year— Gro Nai. Int., Tuzes, &ec, Bal.,Sur.
1L0-11 S71,804 47,547 $34,517
1009-100 .. __ - 40,709 48,747 17,018
— V. 02, p. 1326,

Riverside Traction Co., N. J —dssesamaont. —Secretary
€. L., Rihl gives notice that in order to provide funds to pay
bills inenrred and to be ineurred in the rehabilitation of the
property and for additions thereto, and to provide working
capttal, un assessment of $10 per share (2007) on the ecommon
stoek is now called for, payable to H. H. Aikens, Treasurer,
No. G10 Arcade Bldg., Philadelphia, in two installments,
viz.: 85 per share Aug. 30 and $5 Nov, 1 191],

The New Jersey Publle Utllity Commisslon on or abou July 10 ,jﬂ.""u‘}
tosadetion the GEne of $100,800 bonds at 80, o order to chver $80.683 o
rebadilitation expenses, e objéction belng that tho QUIpANY Wil pers
alstently witbholding tho eall for the unpatd 209 due o Toe common stool,
Successor of Camdon & Trenton Ry, (foceelased) por plan V. 88, p, 1126,

Rutland Toluca & Northern RR,—0Offering of Guarantesd
Bonds.—Eversz & Co., Chinago, have recently been plaging
this compuny's 1st M. 49, gold imm!:i. Total issued (elosed
morbgage), $225,000.  Uneonditionally guaranteed, prin-
vipal and interest, by the Chicago & Alton RR. €o. ~ Dafed
Oct, 1 1910 and due Oet. 1 1930, but redeemable on or wfter
Oct. 1 1615 on 90 days’ notice. Par $100and $1,000 (c*).
Northern Trust Co,, Chicago, trustee. A circular SHYS:

The Rutland Toluea & Northern RIL. extendda from Butlnnd to MoMabb,
L, tota]l 27 miles, and connects with the Atehison Topeka & Santa Fo.
Hiinols Central, Chieago & Alton and Chisags Mihwaukes & St, Pral radle
ronds. The road runs throggh a rleh farming countey underlald with tovge
depostts of eoal. 1 ue of hondd is inlted to $225,000, bolne o clozad
Nl mortenee st vl of only 38433 per mile.  PRe rond s ! for
noperiod of 200 yedes by the Chlgsgo & Alton Rt Gb., whitohy her dmlorye-
ment, uneopditionally guirantees principal and interest of (liese bhonds.
V.BU, i S0,

St. Paul' & Des Moines BR.—Sale Approved.—The stock-
lolders on Aug. 10 approved the sale of fhe voad to the Chi-
eapn Rock Island & Pocifie Ry. Co., which took place about
bwo wonths sgo,  Theroadis now known as the St. Paul &
Ransus Uily Shord Line.—V. 92, p. 1366.

Sandy Lakes & Rangeley Lakes RE.—Sale,—Sce Miine
Central RR. above.

San. Josquin Valley Blactric By.—/Ronds.—A mortgage
has been filed to the Mercantile Trast Co, of Swn Iraneiseo,
as trustee, to seeure an issue of 81,000,000 honds due L4l
of whicl some $525 000 are to be pat oub in connection with
the comstructing and equipping of an electric road from
Stockton to Modesto, n distance of dbout 35 miles.

Stock outstanding repocted as 8302720, Among thiose Ilntovested are
Marrls: L. Brackeot (V.-Pees. and G M) Macold- S, Redwlok, Robert
F. Covert, Fred. A, Copestaioa, Anfrow MeCormiaek anl Fraf, Rothohbst.

T Nawe T svadin e repnrted a8 combloved from Senekrow 1o {15010,
Thi dlreotors word the Pegr ITavolil 5. Benwiek, N, Y Gled: V -1res.
ande Geny Man,e Masdes G B ionet, Stonitton: Trean,, Itahe 1, CAverr,
Sullda; See., Danlel 6, Guy, Stockton; 1. T, Zook and J. (5, Welr, San el

Seaoard Alr Line Ry.— A pplication (o Lixt.—The com pany
has applied to'the N, Y. Stock Exchange to list $24,205,000
4% refunding M., bonds due 1959.—V, 93, p. 243.

Heattls Renton & Southern (Electric) Ry,—New Control,—
Peabody, Houghteling & Co. of Chicago, having acquired
control, the following direetors, ele., have been elected:

Willlam R, Crawford (President), James B. Houghtellng, B. M. Miils;
of Pealiody, Houghtellng, & C0. (Vied-Prest.), B, S, MeCord, of Kere &
MeCoard, Attorneys, Seattld; F'. J, French (Secretary).

Extensive improvements, ib is stated, arve proposed, the
new bunking interests agreeing to finance the sume.—
V. 93, p. 106.

Tamps (Pla.) Blectric Co.—Frhra Dividend,—THis Stone
& Webster eompany has declared along with the qua.rtarlly
dividend of 29 an extra dividend of 1%, both payabie

< 13 on the $1,700,000 capital stock.

@ dividend tate, for a number of yoare 109 per son:, was in 1007,
LAOS and 1908 725 yearty: IO 1L and iy 1910 o date &5, With now sh
exton 1% =V, 02, peosila,

Tennegzee & North Carcling RR.—ontrol,—See Chms
plon Lanber Co. under “lndustrials’”  below.—V, 92,
p. 1375, 1150,

Tituswille & Northermn Ry, —Sale.—From among the assety
of the Carnegie Trist Co. (fn liguidation) there were sold ab
suction in N. Y. City on Aug. 2, for aapount of the State
Superintendent of Banks, for $2 000, the following seourities:
S2005000° Gramite Springs Water Co, 695 bonds, S300,000
Titusville & Northern Ry. 54, bonds and o 825,000 nato of
the Ry, Co., dated July 31 1908, due Sept. 29 1900, en-
dorsed by Chas, W. Chapman & Co. and Chis. W, Chupman,

«The rallrodd bonds In questlon arg part of §400,0000 bonds tHaty Charles
B. Wellboon, a promoter, broughts tor New Yorld L 1000 with tle l\\f?\v_\'ﬂl
purpose of rilsthg funds for the construdton of o rallfoad between: 1i0us-
Vg Ao Wellborn, Pa., 8o, Only 3 pilless of Wiele, 16 app&iry, Tas Deod
lall. The rallway was incorporated o Peona, with $1,000,000 stoole, of
wmch“'s]:.mu had been pald: In to June 30 1000, See “N. ¥V, Sun'’ of
July 71010

Toledo (0.) Railways & Light Oo.—New Ordinunce.—
Mayor Whitlock on Aug. 3 approved the ordinance passed

155,081




Ava. 12 1081 ]

by the Council providing for a rental of $250 per day for
tle use of the streets on which franchises have expired.
The ordinanct Wik be advertised at anee nnd become o cotive 10 days
after (?1':- 1L ‘ ; o pampany reftads oo pay . the yontal,
jolloltar S prEdinance to Mo sl compelling
O Oust It Iy LA !
theat the ordinang in harmony with hisprogram
whlso - protten, and mag hastién the aplntion of the

olution of
r!l,' af caurt action and the Judieind veteprmination

tom by 1me

I oL ' \

City Holloltyr Soheclber propeted to presant an ordinanes to Connoll

fll‘l')\’h”!ll\: for thi extenston of cxplred franohises to the jifu of §he longust
unexpleed franchlse on i basls of J=oent fared wnd universal transfors.

Pemporary Injunclion.—Judge Manton in the Common
Pleas Court on Aug. 5 temporacily enjoined the company
from demanding or reeciving from any of its Tolodo consuin-

ers pay for electric lighting in excess of Lhe rate fixed by

ordinance of Council passed in April last.

Pho rate#5o Axed 15 8 conlg per teowe Bone, with o dlstcount of L eent ber
v, houe for payment by the 10th pb the suceemding pinnth and as0-pent
montiily minimum eliazgs,  The former rate was 0 cents, with i 1095 dis-
gount for prompk pasment, and £1 minlinum,

This Couy s that the fpeta pleaded (o defenge do ot show Any Invasion
of the e Tanya: Conatitttional ¥igtits, and the spoliation eor pintned ol
18 not #its ves nmiteeds et (6 g admibted thnt only /55
of the eurrent prl dant e affoetod by theord|-
nanoo and that 0295 Leanld for le: g price Nxed i the ovdinante
(0 lore amount ad low a5 344 cent: 1o w. Bous b and that the amount
which the enmpany Wil livws €0 tals anre of ind mijust 1s $400 por montl,
or 45880 per anpum =~V 92, p. 1702,

Toronto By.—Bonds Called.—Forty-eight (848,000) 415%

gurrency bonds and 248 (£24,800) sterling bonds issued under
mtbga. of 1802, are ealled for payment Aug. 3lat par &
int.at Canadinn Bk, of Commeree, Toronto.— V. 03,p.847,230.

3 .

Toronto Suburban Ry.—Sialus,—THis company 1§ nen-

7 . N
tioned as forming part of the proposed merger of Toronto
utilities, In London last June subseriptions were invited
for £540,000 4149 15t M. debenture stock, due July 151061,
but eallable all or any at 105.  Anadvertisement showed:

Intoress payabled, & J.15 In London and Toronto ot 34 85 2-4 to the £,
Prustee, Brivdal Bmplee Trudt Co., Ll Sald stock ia Imited [n the Arst
Instanae Lo EEAD000, Bt the comipany may ke further Amounts, proy ded
that the total outstnnding dhall not ex L (n) $30,000 per mila of ratlway
gonstruotod or ander tnntract to bo o tritpted and (b)Y 7455 of potanl ex-
penditure on. brillies And nporonchs terminaly, station Builitings, poswer
statlans, trunk main w0 aa apeelfied o the tost deed.

Firmmed. une d Aot of thoe Legtsliture of Ontadn to ostablizh an

nnd power bng s I cortaln Of the subiurba

i velty of TTorontn, snd s miblect to the prie
wiglons of the Qntaclo Rallway Act, 1908, Shire anpltal, $1.600
E100. The dintelot secyed by the company's existing loes, dnd
be served by fhe ext {ong, 18 one of the oldea) nad mosk thiok
tarming dlatriots L tho Provinee of Oniari, inid theolthe and town theraln
are thriving contred. The aves wiehin n endlus of 70 miles of Toronto |3 the
groatest smantifapturing diatriot of Canadn., ool A5

The exbsting fallway Uned colinést sk fnthurst St Moronto, with the
Toronto Stivos T8, Syastm Al rn northwetecly - th Witdton nod Lermbton
AMils, I 14 now propoaml 1o estand tha lne from Westan to Waoibrideo
and. from  Lambtan Ml th- Guelph, via. Inlington, Snmmorviite, DX,
Coolksville, BErindale, Strostsville, Mendowville, Ohurehvilic, Lutronville,
Narynl, Georgetoven, Glen Willlams, Aoton, MILOD. Beampt anil tuelph
at other pointa.  The <t tons will b mostly an ony private rlghis of

¥, and whon fhow il comp tnd the oompany: wl ooy g attla rall y
of apurosiniately 90 milea,  Tha comfpihny lan IS0 Sooeel
feom. tha prozont arminal anatoriy to il o tlon ol L
Ororee SE., whors [ 19 Dropose i ] pil adinkndne &

Toralto tlon of tha Canadinn B =R 10 Lormibnige of Lhis
nolltan Division of the Toranto & Vark Tha LN oie of 'the pring
gtatlonn of the Capadivy Notthirn ny.

Tiie oompnny hnd alrends o oparation, o o eOt
ot tranzmissian Haes in Toronto and the surragndlin K o Blectrin
auFrant for Uphe, hsating and powor purpe 15 ohtatned feom. one of e
it NIggary water power fomnpeilie We Intend o utiitze thie rlght of
way of the yallway by dxtenid the | anlon e, for Uehting, hoating
antl power purpodas in thie di to Legbrvid by thar Yy,

Thiediveotors anticlonto o praftable reyesie Hn s tely v theopening
of the new Hpes, which neieaxpectad to bt gom 4 by AL100E, With
anly. n emall proportion of L toll ¢ vedr ond-
tng duns 301010, the pwmber of | AL wor 1047001 ‘and the
grogs carplngs no mile amenntad Lo §E This fgure (neludes nosmall
nmownt feom ehe, heak sanid power.

Fhe dleeatom satetpate that when tha b

rosg et from: thie ratigay wht =ine nt

::f At tor the yany endine Ding 30 1011 th 5 wning feom fight, hoeat aod
powar will et 1o 512000, On uie Dagls of the. results nly “abtoined,
with onty a small postion oF he syatam uptration, the.eross onrnings
would amount to SA00R00 per anpiim, leaving estimnted ot carnings of
S18H800 po alnunm

Nireators: Alr WTam Magkenzte, Trostdent, Prestident Cannglio North-
ern By, Co,oand of leronto Ry, L.l . M, tiovnoe-Fayne, - Allan [oyoe,
Aajor G, O Hoyes. THG 2.0k Phippen, K00 Lorne WHIAN Aitabal

Trinidad (Colo,) Electric Transmission, Railway & Gaa

Co.—Reoiqanized Campany,—See Colorado Railway, Light
& Power Co, above.

iy a0 aniies

w0 (e fully developed the
A0, 000 e anium, el

Underground Electric Railways, London, —Listed in Lon-
don.—The London Stoek Exchange has listed Speyer Broth-
cre serip cortificates for £1,538,700 joint power-house rent
oharge stock.  Compsre V. 93, p. 347,

Increased Interest Paymant on Incomes —Theholders of the
£4,098,050 ingome bouds, who in Sept, 1910 and again in
Mol 1911 reccived L9 of 19 interest, will, it is announced;
for the half-yesr ending June 30 1911 participate inn distri-
bution of 34 of 1%, being at the rateé of 1157, per annum,
or an inerense of 59, per annum.

Payment will he made free of Britlsh Ineomd tax agalnst surronder of
Conpon o, 7 on Sept. 1 1911 at the Now York Trust Co,—V, 03, p. d47.

Union Pacitic BR.—See “Annual Reports.”
Resiynation n{ My, Frick —TIt became known on Thursday
that Henry G, Frick resigned as a director aboul 2 mos. ago.

Frank A, Vanderlln. President of the National Clty Bank, who I8 A&
ditector of the Unlon Pasifie, nueededs Me, Priok nic o diveetor and member
of the excentive comimiitecs of the Oregoh Short Ling RiX, and Oregons
washington 11, & Navigation Ca, Me. Friok's sueeessor on the board of
tho Unton Pacite will probably be elected at Ehe anoual mesting n October,
when the vaeancy on the executlve committes eroated by tha reslgnation
will algo e (led.

Tha reslgnation, It 1s sald, posscsses no slgnlicance so far 48 the Unlon
Paciie I conetrned, but 1s gaused by Me. Frick’s destro to leasen his business
dutios,  He entered the U, P managoment, 16 18 aasld, at the request of
the lnte My, ITarcimanp, although his holdings theroln hiul never been largo
and have been practically disposed of,  On account; too, of his large Interest
In tho Atehlson, a eompeting llne, Mr. Fylek felt 16 wonld be better not to
romaln on bath boatda In view of the present moy ta toward dl I
elon of control of diffecent rallronds. —V., B3, p. 406
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Virginia Ry, & Power Oo.—FEarnings.—Vor June 30 year:
~Va, Rif- & Pow, Co— =Norfolk & Hortsm'fi—

1010-11% 1008-10, 1010-11. 1809-10,

Grozs earnlngs. . ...82.744,58% $2,008.505 32,001,616 51,020,841
Operating cexpenses. -, --— 1,120, 1,028,729 1,212,401 1,110,489
__..B1,115.317 81,084,876 -8879,212 §810.35)
=== 48,206 33,160 e _ s A

(81,101,013 1,008,080
H53,363 048,218

S508,250

Net earolngs. .-
Other Income.. ..

Net lnoomo
Tuxes, Inleres

879,212

743,570

£810,351
777,216

Surplus $410,718 $135,632 399,135

— V. 48, p. 106, 07.

‘Wasghington Baltimore & Annapolis (Electric) RR.—
Listed in Clevdland.—The Clovolind Stock Exchange has
listed $5,000,000 1st M. 5% bonds, 31,460,000 69, non-
cumulative preferred and 88,000,000 common stock., The
certificates of deposit of the securitics of the old railway
company have been withdrawn from the Exchange.—
V., 93, p. 287, 231,

West End Street Ry., Boston.—Cireulurs.—The board of
directors has sent a circular letter to the stoekliolders strongly
recommending fthe l:\t'.l:(:rtunuu of the legislative Act author-
izing the purchase of the property, efiective June 10 1922
(when the present lease expires), by the Boston Elevated Ry.
Co. on basis fully indicated in last week's “Chronicle,"" p. 344.

On the other hand, the stockholders’ protective committee,
congisting of F, 8. Mead (Chairman), George 5. Baldwin,
Charles M. Cabot and William H. Slocum, has issued a eir-
cular attacking the Act as inequitable to the West End share-
holders and on the geotnd that'in the opinion of their counsel
it is of doubtful legality.

nitter gtates that the follnw
A the use of tholrr names na bl
this Ay fred Bowdlteh, chavles B, Cotling
Gariliner, Augustus 2, Loting. Laurenes Mot 7 ch, L HLHS
dohngon aml Avthur L, Howard,

Pres. Bancroft of the Boston Elevated Ry. Co. takes
direet issue with the statements made by the West Knd stock-
holders' protective committee in its circulur of Aug. 8,

wi thet the clevated company hae furaished the
apeeipe information asked Ior by it wileh
v benelng on the questimyof the dividend to which
1 Atockholders 15 entitied

fosorl the report of L =

u Audit of the baolke o
ywing thie incoma and outeo for the yons
arnd Hsbillties a8 af.June 30 1011, T
OK0,707: 1otAl outgo. S11,000.210;

M coupon Interest, S1,273180:;
Fud, 51,358/848—383,808,028;

yecap oo of
r, ftohert H.

Chast & Co,, gertified
DOmpuny .
1 uls0 fhie

INDUSTRIAL, GAS AND MISCELLANEOUS.

Alma Cement Co.—Foreclosure Sale.—The eompany's
property will be sald at foreclosure sale at Wellston, Ohio,
on Sept., 1 by James 0. Tripp, special master, under o decree
made on orabont July 20 by the U, 5. Cireuit Court, Southern
District of Ohio, Eastern Division. Upset price, $300,000,

The property consists of Whout 10.51 eores In Wellston townahip. Jnukson
County, and 3,364 neces 1o Vinton and CHoton tow Ips, € te of Vinton.
with Lpro: tents, machlnery, trade-marlks, palen The mort-
gare for $2,000,000 15 dared April 11 1003 Standar £t o, N ¥
trusten,  Theunpald [nterest, it is stated, amounts to 360,000,

_American Glue Co.—Subzeriplion Righta,—An official
cireular shows that the right to subscribe for the $400,000
new pref. stock at $145 per Bhare applies to pll stoekholders
of record August 15, the right to Subscribe expiring at
12 o'clock noon on August 31,

Pavment I to be matle to fult ot the company’s office, 121 Deverly Street,
Tokton, on or befere Sept. 10, Compuars V. 83, p. 347,

American Linseed Co.—President Resigns—New Cominiltice
of Management.—IU was gnnounced on Aug. 7:

Joho A MeGean tnving veslgned as Presldent, Tressurer and s director of
tho oy, 4 commitiee of man ment has beed ereated, composell of
H. B Coopar (Chaleman), P, T, Gatgs, R, . Adams and the ('.n.'\ﬂluan of
the boned of diveetors, Stase J. Murphy, ex-officlo, with powsr Lo add to
thelr numbers. The eommittee will have notive ehargte ot tho company s
nfialcs.  Bagard Dominiek Jr. of New York was elected a divector to 0l
the” yacaney oreatall by the reslepation. The etmpany 15 vontrollud by
John . Rocketeller, neariy oll of the members of the board helog pemions!
representatives.—V, 91, p. 714,

American Pnoumatic Service Co.—Riporl.—The earnings
of the consolidated cos, Tor the year ending Meh, 31 were:

Fiscihl Nel Begir., Int., Diles. mm

Yeéar— P Sk, ®ey sl !m’. L79%).
1010=-11 253371 105,000
1900110, __ . . 272,800
—¥:01p. 334,

American Steel & Wire Co.—Further Fleas vinder Indiel-
ments —Ten more tmen wha were recently indicted for com-
pligity in nine steel and wire pools pleaded nolo conléendere on
Aue. 4 and were fined by Judge Archbuld in the criminal
branch of the U, 8. Girenit Conrt; leaving ten of those indicted
still to plend.

Edwin £, Jacksod, an ulwmv?'. who, 1t l5 stated, enpincered the pools,
was fined §5,000 uniler each indietment, Instend of $1,000 under the first
and $100 under essh additlonal Indictment, s o the other cascs. The

total amounts paid to the Government to Aug, 4 by those ladieted was, 1t 18
atuted, 136,700, Compara V. 03, p. 287,

Atlantic Guli & West Indies Steamship Lines.—ZBonds
Called —Ten ($10,000) 1st M, 59, bonds of 1509 of the New
York & Porto Rico 83, Co. of N. Y. have been drawn for
redemption at par and interest on Sept. 1 at the New York
Trust Co.—V. 92, p. 953.

_ Bell Telophone of Oanada, Ltd.—Bonde —The London
Stock Exchange has listed $4,800,000 5% bonds of 1825.
Auth. issue, $7,500,000 (V. 92, p. 797).—V. 83, p. 43.

Blackwell Lumber CUo. of Coeur d'Alene, Idaho.—Bomnds
Offered . —Peabody, Houghteling & Co., Chicago, ure offering
ut par and int, (see advertisement on another page), yieldin
(% income, the unsold portion (less than $300,000) of an

Balance,
StHrplis:
51 'ff 1,270

241,26




410

THE CHRONICLE

[Vou. uxxxxir.

issue of 51,600,000 (closed) 1st M, 6% serial gold bonds,

dated July 1 1911 and due $50,000 semi-annually, beginning
Jan. 1 1912 and ending July 1 1921, but redeemable in the
reverse of their numerical order on int. dates at 105 and int.
Par 81,000 and $500 (c*), Prin, and semi-annual int, pay-
able at First Nat. Banks of Chicago and New York. Trustee,
First Trust & Savings Bunk, Chicago.

Abstract of Bankers' Circular.

Theie bonds, which ace lasued for the refunding of Hoating debt and for
tie purchase of additlonsl thnber, are secured by o olosed Nrst mige. upon
all property now owned or hereafter actulred, Including tnoda and stand-
Ing timlier In the countles of Kootenal and Shoshone, Idaho, embraciar over
1,100,000,000 It of merchantable Stivullng timber and 10.064 abres of Jand
owned Io fee slmplo,  The company s timber occuples an ares of 6
aores and 45% of 153 holdings is [daho white plne, the mest profdtable o

Valuiation of Sscurily. etual nedsiment.
Lands & thiber owned 1y IGapi stl,. all sold ot par__$3,737.100
(] ce w3, 100,000 Sur. & wndivided profite_ J27,000
-~ 824,081 Investment of  bondhold-
— L161,008 - 1,600,000

Plant, 13, & loggine
Net cutrent pasets.
Total ssseth....._..__ 56,075,087 'otal Investment. .
The stockholders, therefore, hnve behind the bonds an act
of 214 tlimey the total fssue, the stock and sucplus togeth
FELT6.806. After receiving the procecds of these bonds, Lhe Gom
Habilities, other than the bonds, will be only $69,427 of HeCOUNLS pay
Estimated Eurnings for Next 12 Xfos. Based on Prosent Pricas and Coats.

Net sales (47,000,000 6, of white plne at 523 50 per 1,000 1t

and 23,000,000 fe. of yellow plone at $17 60) . 81,507,000
Manutacturing, selllug and overhiead expenses, At 811 per 1,000 ft. 770.000
Sloking fund (white pine at §5 per 1,000 £, and yellow pine st $3) 304,000

Net varns. appllcable to bond Int. of $63,000 during same perfod & 133,000

The company (organlzed In 1H0H) 18 Dow operating ity plants st thele full
capielty, and i’h-‘ls recanily entered Into profitable contracts for the sale of
a leu portlon of 1t product,  Durlng the next 12 months the compnny
Wil market not less than 70,000,000 feck of Nnlshed Tumber,

The alaking fowd ($5 per 1,000 to. o all whike pine, £3 an Wealern
and $2 on all oiher tlmber et and eemoved) will bo applied to the payinent
Of thir sumi-annual Installovenis of princlpal of these Londs ns they mature,
and any surpius vemalning maf' cither (n) remain In the slnking Dund or

b) be applied In redecming additlonal honds, ot (¢) e used to prrahase ad-
ﬁlllulml timber launds, subject toapproval of Peabody, Houghtellng & Co,
The sinking fund should pay ot all these bonds with the exhaustlon of less
than 50% 1 the standlmg tmber,

Themllls are located In Coeur d*Alene, Tdaho, on Coeur d'Alene Lalke, and
have a capncity of over 50,000,000 feet of finlshed Iumber per antium, bo-
aldes other umber products, such as Iath, &e. The timber couslsts of
811,000,000 L. of Tdaho white pine, 170,000,000 ft. of Westorn pine and
454,000,000 £t, of mixed timber, including spruce, red fir, lareh aod o
total, 1,133,000,000 feot: besldes an Immense amount of vedar poles and
tie timber, all tributary to good driving streams runplng fnto thelake, A
branch of_the Ch, MIW, & Pugot Sonnd R, traverses the mali baty o
timber, wiille the company®

Ine

{
¥a own rallroad, known as the Coeur 'Alene
Southwrn, connects Its Mica Bay tlnber with (13 Boorus on Coour &' Alune
Lake. 'The rnlinzlan;"s”{l::' duet Has an exeellont market throughout this
country and abroail.  The principal stockholders are men of large means
and well able 1o proteet thi nvestment. The manngement ls In thi banils
of F. A, Blackwell and Wls assoclates,

Ganadian Puget Sound Lurmber Oo., Ltd.—Bonds Offered.
—O'Connor & Ifabler, N, Y, City and Chicago; I, B, (fad-
well & Co,, Detroit and N. Y, City, and W. C. Langley &
Co., N. Y. City and Buffalo, are placing at par and int. the
unsold portion of the present issue of 51,200,000 “first and
refunding mige.” 69 sinking fund gold bonds, dated June 8
1911, part of a $1,500,000 issue due in anoual installments
{on Oct, 1) as follows: 1912, $50,000; 1913, $100,000; 1914,
31‘.’5,000; 1015, §125,000; 1916, $150,000; 19_[7, slTa‘lI(H];
1915, $175,000; 1010, SQOU,()U{J;_ 1920, $200,000; 1921,
$200,000, but redeemable on any. interest date at 105 ancd
inf, Trustee, Michigan Trust Co., Grand Rapids, Mich,
Interest A. & O. at office of Lrustes or at Bankers Trust Co.,
NZ X, (Iit}'. Par, 3100, $500 and $1,000. The bankers
call attention to these important features of w letter from
President Likens, Grand Rapids, June-12 1911:

LLh A 18t M, on 31,604 acres of standing timber, with loging equipment
and rallroad valuatlon, $4,182,706: o refunding mtge, on 22,204 nvres of
stunding timber, with hm::lng equipment aond rallroad thereon, and milf
property and real estate with water front In Clty of Vietorda, valuation oo
covered, §2,020,015; so the total net valuation (which Includes cash
and ourrent assets of S814,351) ageregates $6,083,200, over 4 Lg Llmes the
total authorized bond Issue. (2 Net earnings for 1910, operating
rately, $257.836, or npenrly three times the (nterest charges on pr
bonded debt. (3 Timber practically all laeated on tide-water nnt theie-
fore without dependence wupon any rallrogd. Tts Keographleal loeation
favors & ready sale ag standing timber at any timo, (4) The locatlon gs-
sures practleal Immunlty from serlous damage by fires  (5) Ortrage pro-
vides sinking fund of 7560, pee 1,000 foct of timber eut and gold Uit ttielent
to rotire the bond Iesue nlmoat twice over), wid also a qulek asset fond of
300,000,  Management U5 in the hands of cxperlenced men who Bave sie-
epssfully conducted lumber oporntions In (e past. (6) Total bond issye
only 4Zc. per 1,000 feat of thinber owneid,

Caplializgtion—

Caplial stook, .. i
Michlgen Puges Sound 1 000 quar-

<3¢ KR 00 0 1 g 1) Y e e oe<ClosEl AL, 300,000
Canadian Puget Sound 188 & ref. 83 (1 iy * Lo 000,000, 1,200,000

* $300,000 reserved to retlre the Aich -fPuger Sd. bis. maturing “11-"14,

Organlped June 3 1011, acquirlog all of the sssets and Gusineds: of the
Miehlgan-Paolie Lumber Co. (V. 89, p, 174) and Mlchigan-Puge
Lumber Co., Both af Grand Raplds, Mich., with plints operating In Beltish
Columbla. The former from Juné 1 1000 to Jan. 1 1941 cut and marketed
A5,000,000 feet of Togs: Lie laktae’s mil during 1910 sawerl over 20,000,000
feot of lumbiar, The comblned equipment s now sufficlent farc AN sl
production of trom 60,000,000 ta 70,000,000 feat of logs.

Management: Chae. W, Liken, Pres., Soebewalnie
Waters, Chalvmbn of Hoard, rsail Hn:llu}u. Mich,

V=P, New York: John 1, Moore, V=2 Vie
Sees, Detralts Guy 8 Hrown, “I'rens,, Wi, . Langiey,
N ew York; Uhod, A Bhelpa, Graond 12 o tHankinVietyriy

Champion Coated Paper Co., Hamilton, 0.—Ally.—See
Champion Lumber Co. below.—V. 02, p. 1704,

Ohampion Fibre Uo., Hamilton, O,—Bomls of Ally,—Sep
Champion Lumber Cn. Below.—V. 87 p. 228

Champion Lumber Uo., Philadelphia, Pa.—Bondy Offered,
—Field) Longsteeth & Co., Cineinnati, and. the Union Trust
Co. of Ghienge liave roc tly bBeon placing at par and int.
blocks of the ecompany’s 1st M. (7% serinl gold im_ﬂ:_lr;, Lax-
exempl in Penna, Tssied $1,722,000. Dated April 1 10171,
due serially caoh six mouths from 1914 to 1928 (S1L5.000
April 1 1914, therenftop 356,000 to $50,000), but redeemablpe
on any int. date al 1012 and int. on G0 duys’ notice.  Prin.
& int. (A, & O.) payable at Provident Life & Trost Gy

Authorized,
S0,000,000

Oulgtand'g,
35.000,000
20

LW
G0 BL Y
. '

Phila., trustes, or First Not. Banlk of Chicago, or Bunk of | outstanding)

Seotland, London. A cirenlar reports:

hitized for FRASER

i
| af the balange of the power 15 now nuder nogotintio

Finaneiat Stitemant.
Capltal stoels el )L S TS - $3,610,000
Authorized bond: Issio, $5,000,000; to he 15aed only for aiddi-

tional timber lands, Improvemonts o Same and working capl-

tal, under strict provisions; 32.000,0005 prevent [Sane . 2,500,000
Olfeved nt the present time.... . o 2% Seneand 1 722,000
To be sold for the construction of the new Lumber

plant and for working caplgal, . 23 By S778,000

COrzanized to purchase the Hmbor holdlags of the Champlon Fibre Qo
(V. 87, 0. 228) and the complete mill and thtnber propertics of the Plgeon
River Lumber Ca, (V. B2, p, 4581, making n total nfo0,.000 seres owned 1o
fee simple, all [ocatcd In Haywood Coubty, N, ., constitutiog one of the
most valuable holdings of this elass of timber fn the Unlted Statey,  Bxperts
eanimate these landes to contaln 1,287, 180,000 tE.. log seale, of mecchantabie
tionber, 10 [reléa and upwirds, s follow: Suoriei, 10,000: hemlock,
409,385,000 chy t 10,535 i poplars chorry, | woold, blreh, huelk-
eye, 170,200,000; ok, ash, white plive, 650,000,  Also 378 ,-
460 cords of pulp and tannio | p “The quallty
of the thmber I8 piay ' D worth §5 to $10
per 1,000 13, tiided that these' lands
ol 2 timber,

A 000,000: pulp and tannie: actld Wwoorl

rorallvosids, enalpme &, S650.000; tatal,
000, without Lal rntion in) of the 80,000 "8
of land vwned In feo sinip terthe thimbor q ‘e, Thoe
madern mber manufasturing plant coversd by o o Inoludes spw
mill, plantng mill, dry %ling, machine shops, ot ght plant, water
works, atorage sheds, dwelllngy,  &o., logzing: rall Loand equipment,
represonting an Investment of ¢ Thig plant I3 located near
Waterville, N, 0., on the Lol g, o, the Tenncsses & Norgh
Carolina IRR. (V. D3, p, 1203, 13751, t0 s mill and the thmber
with the Southert Ry " Thoe bond e will alio be o rst len on the new
limbiee maoufsoturing plant, logg Al sl enuipogent whioh the
company will construet with part of the pr seeads of this bond lasuse, at 4 cost
of about S400,000. The annual capaelty of the two plants will be about
T0.000,000 ft.

The Champlon F
I loeated midway
operates one of ¢
Practieally 1ts
contract by the

Standing
mills, |

Al Investiocont of 34,500,000,

i Ehe thoaler Bolidg of the lnmber sompany and

b eambined sulplhift i godn mills In the world,
»outpih Iy tad b 1BasL tor the next ton years under
i ] nplon Conteld Paper Co.of Hamifton, O, (V, 95,1, 1704.)
Phe Eibre Co. has cutorsd [0th s 20-ye. epntract Lo purchdse a nlnlmum
of 100 aords of spruee and hewnlouk pulp woolk per working day at aonint=
mum orlee ot 36 per cord for apriee, 35 for emlogk, &4 oz speice slabs,
$2.50 Lor hemloolt slabsy anid all eheatnt coril wood up to 100 cords per day
&t tho market p whl
CAry tho COM Py

o Qo which rapeesnn g

H1Ie estimated &8 $6 pee cord, all prices Deinge 0.0
nany's ralleonds, he oedinary daily eonsumption ot pulp
wood by the Chy fon Eihre Co, 18 ABD. cords.  The slialg, small L ber
tODs, &o., commanly valueless, nre Ih thils oase wsed (o nttlp wood, whitch
under this onnteact |s earimnted th brlng In nearly 3350,000 per annuin, on
whial the protits shontd be suffleiont to Day all leterésd on the bonds.

Stnklag fund o redecm matarng bonds (or Lo purohase or call them), 33
BEE 1,000 (. log seale, for all thinher cut and A poaty per sord of wood oul,
This will operita to rettre all the bomls betare euttlog about 609 of the
thinber covered byt THOrLELee:,

Among the dirgetors sie: - Clias, 1. James: Daltimoret J, G, Schmidla Py
Chaleman Unfon Savines Banl: & Trast Co. and direetor Champlon Mbre
Co,, Clactanatl, O.: James D, Lacey. tUhicien: W, o, Vrooter, Presldent

able Co,, director Chaninlon Flbp Cluslinatl, O.: R, #
mielplila; Peter G, Thowson, Presldent Champlon Pibire Co,
and Chanmlon Conted Paper Ob,

Chino Oopper To., Boston.—Al Subseribed.—The entire
issun of 82,500,000 6% 10-year convertible bonds was sub-
seribed without eall on the underwriters, Hayden, Stone
& Co. (V. 92, p. 1704).—V. 93, p. 48.

Citizens' Gas Co. of Indianapclis.—-s‘:de of Stock.—The
550,000 stock offered at auction on July 26 was sold nt 826 82
per 525 share.  Compare V., 93, p. 107. . L

Pagsible Bond [ssue—The compiny 15 considering the
issue of a small amount of 4% debenture bonds to provide
for extensions; also later of 5% bonds to retire the outstand-
ing $575,000 6% bonds (which are subjoct to call st any timo)
and additional improve mnents, Vil

Whils no plans hiayve been made. 16 Delloved that in will' b necessary
next year-toon e tar mbling the compan®'s ecalie ovens, for whileh
abott 500,000 v b renulred . —V. 03, n. 107

Columbus (Ga.) Water Worl:q Oo.—Interest Payment.—
A payment of $25 interest for 0 monthg per $1,000 hond
will be made on the eertifieates of (l[‘?‘m:’!lt from the income
which hig aeorned sinee March 25 ab the Merenntile Trust &
Deposit Co., Baltimore, e

The property, it is atated, was bid inat foreclosure sale on
Mareh 7 in behalf of the hqmllmlr._l.-er:: far the face amount of
the bonds ($302,000), the City of Columbus taking an option
on the plant for 6 months at $400,000, S V. 01, p. 1632,

Connecticut River Power Co. of New Hampshire.— Nofe
Offering—Earnings.—Baker; Ayling & Co., Boston, Phila-
delphin, &c., have recently been pleing al par and int,
0% gold coupon H-year notes, dated April L1910; nuth,,
S500,000, issued, $314,000, A civoular suys in Substanns:

Die Aol 1 1015, but redeemable at 100 and Ik, At anv (nt. date on 40
days’ previous notles to the trustee.  Far $1.000.  Peinolpal nnd Intereat
(A, & 0. payable at Amerloan Trost Co., trustos, Boston .

ekirced. 600,000 total §2,000,000
comoon, 51,500,000; preferred, $600, votntal, o o g A
ko, bonds (authorized and outstandingl =V 80, p. 165, _ 2,000,000
S-year notes (authorlzed Issue, $500,000). . oo oomw ... S 14,000

Tl remalader of thie notes (5186,0000 held 1o retlee an squal amount of
the pompany’s (ndébtednesy bt bear no ldterest,

ST of th Connectiout River Powaer Companies for 6 Mos. ond. Jupe 30 111

os% carnlngs. e e ety aEe T .Sl_lJD.-_!U‘?

1 QpPEr. exp. and taxes (total .s:'i:t,:illl:. 107,201

; 2,000,000 Conh . Bver Powir Co.

ACHUSOLEY Compoany' a8} - o - - 80,000
e intercst, Ineluding §314, 000 By ear B¥. e o v eecemern e ann 11,240
RS S e  aah  SETT

7000 other notes which gro
lio earnlngs should retice the 5-veqr

AL 1,200,000

All no

Balance applleable to payment of o
I addition 1o the b-year notes, tho
belng rettred raphilly o0t of carnfngs. 1

notes 4t or befors maturlty.

The Conl ut Rlver Power Co. of Now Hampililoe owns a large mogd-
e hiydro-¢ rid power plant on the Connectlont Jiver 8 miles south of
Brattletiorn, Ve., and. a madern. stes] toivoer transmlssfon lns Lo thi Masane

State e “This teansission lae contlnuey for whont 57 miles
nuseLts throweh Gardoer, Fliehbier, Cllnton Al obher eommig -
enestery wnd la owned by the Conneetlont River Transmission U,
(an uabondel company Nose entlra cap. atdok It owned by ehe Al NS
chusetts Comphny'y, which buys aad disteibutes ths power solid In M assn-
ohusetts, the profit on which, after opersting expeisos il Interest ehirges,
revorid to the Conn, Kivar Pawer Co.of No 0, Inehididg SO (18 Qi
torers aro several electric=leght eompanos _ﬂll-‘l s0Mme of the hesg Enown
manufEsturing compantes In New Wauland,  Thoe ineoma oft) Jonn. Rlver
Power Co's shonld He matesially e L by fone con it eady slpned
it which (16 nat becoma oomatlye gntll tha Dter ¢ 01011, Thegale
yilan VIBD DL L5
H "

Uonsolidated Ooal Co. of 8t. Lowid,—~Ezchange of Bonds.
The 18t M. 65 of 1886 (81,000,000 suthor ze I, S836,000
will mature on Sept. L LOLL and are payable at

that date ab the Mercantile Trust Co., 120 Broadway, N, ¥.

5
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City. A new 1st M. is to ba placed on the properby ba secure
not exeeeding $1,500,000 sinking fund 6% bonds, due Sept. 1
1941, but callable niter Sept, L 1912 at 105.  Holders of
bonds maturing Sept. 1 1911 arve offered the [n'f.\'llngi;v of ex-
changing their bonds on or before Aug, 1, for honds of the
new issue on equal terms—bond for bond—either at the com-
any’s offive, St. Louis, ovial the Mereantile Trust Co., 120
roadway, New York City. %
Tncarporated i July LREG In lluols, eapital stook 556,000,000 In $100
ahares,  Lastdive, 195 10 1003, Ownd 18,000 Acres of voal Innids Inr:at’r_»rtlln
Tilinols: daily ontput capacity 11,000 toas,  Pres., IKingdon Goulds V.-t
W. L. Schmilok; Soev. Y ALY, Capr,  Office, Syndleite Teust BIOE.,
8¢, Louls,—V. 73, p. A3, 340,
Fodoral Light & Traction Oo. of New Yorlk.—Acquisition.
—Soee Goloradn Ry, Lb. & Pow. Co, p.407.—V. 02, p. 1469,
Federal Telophone & Telegraph Co., Buffalo, H. '¥.—
Honds,—The company hins made & morlgage io the lniaf
Co. of Amerien, as trustee, to secure i issue of §25,000,000
bonds.
Fding the transfor of tha propertles of the Independont Tinlon
Telephane Cweat of Syrnciso o the Paderhl Pelophone & Pelesranh Co.
vy Glerie's offler at Bullalo on A The

were fled In the County ¢ i 16 ederal
Co, now owina all Lthe fadeneadont lohg-distance 1nes in Western New York,

Compare V. 83, p, 280,

Fresno Canal & Irrigation Co.—LExlended,—The 31,000,000
5% 20-yeur gold hounds of 1891 which fell due on July 1 1911
have heen extended until July 1 1816,

aver 160 milles of fedlgation canal i

Thede bonds sold!in London st par;
Cal.Safe Dep. & 'T'r, Co. Callable

thio San Joaguin Valley, Gal,  ‘Trustee

any time At par,  Par 3500 and 51,000, Int. & 0. nt ofllee of Hrown,
Shipley & (o, London.

General Motors: Qo.—Stocks Listed an the New York Stock
Bxehange— The voling trust certificates for the preferred and
comon stock wera listed last week on the New York Stock
Ixechunge, and on u Subsequent page Wo prink fhe official
statement, swhich includes the consolidated balance sheet as
of Mareh 81 1911 and the profib and loss statement for six
months ended Miarch 31 1911, A provious statement made
to the Stock Ixchange when the notes were listed will be
found in the “Chronicle,” issue of July 1, page 53,—V.
03, p. 348, 53.

Georgetown (D, 0.) Gas Light Oo,—Rate Reduced.—The
price of gas has been reduced [rom $1 to 85 cents per 1,000
i1, ft., effective Dee. 1.—V. 92, p. 1704,

Goldfield (Nev.) Consolidated Mines Co.—Dividend—
Earnings.—An official cireular dated duly 41 announces
quarterly dividend No. 12 of 50 cents per share (ineluding the
exbra 20 cents per share).

Production (Tena Lrepled and Shipped) and Earnings Sor Seeand Quarter
{Jrns Approximate.)

ast, Conste'n. Tot. costs, Net profit.

12,107 31,818 $213,022°  5700,102

238,604 1,200 229,004 070,687
288,000 2,000 230,000 faah, 000

Moanthi~—

Aprll - - -
MBY casirs
JdJane - -

Dry tona, Qross valie. Op.
2R ANy STOLNDTS

-« 20,450 900,141
38 . 5An KA0,000

motal - 86245 $2,790,510 $668,701 $5.005 367,520 33,125,680

SO0 Juns 40 1911 the company's eash balances agetegated 33,023,607
on July a1, aftor the dishursement of dividend No. 12, they will be ap-
proximately 31,800,000 =V, 02, P, 1246,

Great Western Oereal Oo., Ohicago.—Offer Withdrawn.—
Tha new President, I, P. Sawyer, onJune 27 sentnotice to the
hondholders that the company has withdrawn its original
offer to pay to the trustee $580,000 of the $1,000,000 re-
coived from the recent sale of two plants, and will resist the
demands of bondholders for any portion thereof, except
$225,000, which Is spproximately tho amount of the sinking
fund arrears on the 6% bonds,  The remainder of the pro-
eeods, the company says, will be used an acconunt of improv’s.

On A, 2, Leverhe Moore, it pandholder who las formed » protective
comimlttes, gerved _lll'll.|l‘=‘ ol the Comdipental & Cotnmervisl Natlnnal Banlk
of . Chilgago to prevent the remaoval of tha mitonlollae fund bedd there In
teust for the ;II'{'IIQ(‘N-)TI of the pondholders, The emmnpany, 1t 8 sald, has,

the consent of & mejority of the bondholders for the tennafer of the money.
bitt Me. Moore brotests, —V, 03

3. D289,
Guggenheim Ex?io_mtion Co.—3Sule of Common Stock in
Amorican Smelters’ Seécurities Co,—Sec Am, Smelting &
Refining Co., V. 03, p. 200,—V, 92, p. 393.
Hackley-Phelps-Bonnell Oo., Wisconsin.—0/jering of
Timber Bonds.—Yord; Otis & Taylor, the new Chicago in-
vestment firm, have bought from Finley Barrell & Co., the
remaindar of the issne of $100,000 ish M, sinking fund gold
s (dated April 1 1011 and due serially from 1012 to 1925);
and are offering them Lo investors
circular reports:
Intorest payvable A
31,000 ety "Calinie e sl n
orier of thelr watirits
ang 1° riple AL X
A alomad Lt M i
|ge Tanile gnd Etdndiag tmher in
pratinge 22 000 mupes, 1o seh b it ¢
plant, [he wwn of Thankley, &L
vhe bogdel dayt,  Qulel alone 06
incorporation savacnt thme ithreat ol o b

$2 50 por VL h0nees, o sealnd on A P elmipber e, \

Hall Signal Co., New York.—85% of Stock Deposited.—
Commitieo Asks Authoraly to Borrow 5100,000.—More than
859, of the r:nf;it::! stock (which consisty of §1,900,000 coin-
mon stock and
deposited with the Bmpire Trast Co. under agreemont of
Moy 101010 (V, 02, p. 1314, 1568). The readjustment vorm-
mittee now nsks authority to borrow $100,000 for working
capital, &e., for the company.

Abstract of Cireular Signed by Newman Esb, VaChaie. of Commities, Aug..

After tnvestleatlon your committed Ands that (v s neeessary I the fall
comping & Lo continue e boslpess under normal comtitions, peading the
read)ustmoent of Lte afmialry, thay sufticiont inds he promptly nrovided to
supply. needed workiing eapltal snd to sequire by purehase the current
wapply B, Thee company has contracts anid orders on hand aggregnting
upwiards of $450,000 which earnot be properly dtled unless the neaded
asslstanics be now glven, The commiitee, therefors, desices nuathority Lo
Inour otligatlons, for the tlme belog, of not exoeedlog 100,000, The

& O At Grand: Rapn
fier Ont.,

I L i rovorse
s, Alloh)

nd Iaplds,

X Inetind=
weantl Forc '
s, eleetr]
Yalue of propen
S0, 00 Enrningg ¥
LEELEL

b://fraser.stlouisfed.org/

al par and interest. A |

2100,000 6% non-cumulative pref.) hag been |

money will be borrowed for and in behalf of the deposiling kharaholdery
agiinst the stock depoalted, but no personal labilty will be jucurred,

Phe cammitioe has tnder consideration o plan of readjusiment and has
also negotiations under way looking to o merger with auother company’,

The committes now constats of Jules 3. Bache, Chalrman, 12 Nroadway;
Nowman Erb, Willlam Fellowes Morgan, Willlnm P. Iall and Geotse 0.
Horwitz, with Wollman & Wollman as coulisel and Edward P. Gootz,
42 Droadway, ny Secretary—V. 02, p. 1314, 1568,

Hamilton (0.) Gas & Electric Oo,—Bondholders’
mitlee —In view of the default on the July coupons,
Loe, President First Nit. Bank, Covington, Ky., and F. H.
Simpson and Geprge H. Warrington of Cincinnati have
organized us a protective committee for the 1st M. 5%, gold
bonds ($1.000.000) and requests deposits with the Cincinnatl
Trust Co. 1t is important, the committee says, that action
be taken immediately to protect the boudholders.

There was recently reported to be a deal pending for 8 ohange {n the
gontrol of the eompany and the hope has been heid out that the overdue
Intevest might be met by Ot 15, ‘The directors, who am sald practleally
10 own the prapetty, are : J, O, Thoms, (Prestdent); Hobert Hamsey, M Ly
Brenneman, Frank L. Perln, W. W. Myers, It Pogue, W. R, Todd,
W. A. Everson snd F, L, Garvlson.—WV. #3, pi 167,

Harhizon-Walker Refractories Oo.—Bonds Culled.—Nincty=
two bonde of the Harbison-Walker Co. hayve been called for
payment af 105 and interest on Sept. 1 at the Fidelity Title
& Trust Co., Pittsburgh, trustee.—V. 92, p. 1502,

Houston (Tex.) Oil Co.—Deposils.—The readjustment
managers, namely Edwin . Baeljer, Louis 8, Zimmerman,
Henry J. Bowdoin, Patrick Calboun, Sidney H. March,
Murray Carleton and Edwards Whitaker, give notice, by ad-
vertisement on anather page, that all holders of pref. shares
who wish to participate in the proposed reorganization must
deposit their cortificates in negotinble form, beginning Aug, 15
and on or before Sept. 168, with either the 8t. Louis Union
Trust Co. or the Mercantile Trust & Deposit Co. of Balti-
more, depositaries under agreement of July 28 1011, The
plan, a digest of which will'be published aonther week, dif-
fers radically, we understand, me the tentative plan pre-
viously published in this eoltunn. The vommittes say:

The deposit of cammon:stools 1 not eatlod: tox,  Tho readd nent plan
nrovides that the matagers may give the Dplders of contion Stoak an option
1o subatitate paet onsh and part stock for the 205, atpol cantribution stated
In the plan: urtil the Amount and terms ot eommaon #tock distribution are
Aeinitoly determined, the deposit of common stoek  Igsuspended, and nn
ppportunity to deposis will be afforded and potlecof time snd teems glven,
—V. 03, p. 107, 2

Hudson County (N. J.) Water Co.—Suil Dismissed

Judge Rellstab in the U, 8, Circuit Court at Trenton, N.Jd.,;
on Aug. 3 dismissed the suit brought by the roceivers to
pestrain the enforcement of the Act of the Legislature passed
Iast year to prevent the laying of [[ﬁ]u:s under the Kill von
Kull to transport water to Stateén Island,
_Judge Rellstab says In the opinlon that tlils Is pot n coso of the Dnlted
States Government soeking to make a crossing of thip Inter-State strcam in
the exercise of Its governmeatal powers, but an attempt toreverride a
sovercizn State's opposition to the use of its submerzed land by a corpora-
tlan of its own ereation, under the claim of befng epgaged o inter-State
commerce.—Y. 02, §, 884,

‘International Nickel Co.—Proposed Voling Trust,—The
directors have decided to ask the stockholders to deposit
their stock in a voting trust for 5 years in ordér to conkine
the present management fof''6 years.

The trustees will (nelude members of the execitive committee, consisting
of Ambross Monell, President of the company; Robery M. Thompson,
ChHalrman of the Board: B. F. Wood, 1st Viee-Pros.: J. R, D¢ Lamar,
24 Vipe-Pres., and B, . Converse. They Bave gereed to deposit their
stocks,and a5 they arve salil to repredent a majorlty of 1hie stack; tho success
of tha plan Is stated to be assured,

I||_5*. Bankers Trust Co,, It Is understood, will nct as depository, while
the Guaranty Trust Co. will be the reglstrar,  No clreular has s yot Lieen
Issued to the stockholders of the (-mnlp.-my. bt 16 1 kald that as soon as the
new certificates have been oneraved.n cireular will be lssued asking the
stookholders to deposit thelr holdings.—V. 82, p. 1658.

International Paper Oo., New York.—[eciprocity Act—
The Canadian Reciprocity Bill, signéd by President Taft on
July 26, became a law ab once a8 to the part relating to
importations of print paper, wood pulp and paper hoard.

The new Iaw provides free entry 1o all such Imports from private lands
or from Crown lands, provided no export tax bing been levied. —Hritish
Columbla, Ontario and Quebeo lmpose export dutles on wood. New
Brunswick will do so after Oct, 1,—Y. 02, p. 14390

International Bmelting & Refining Co.—$4,000,000  of
Stack Owned by Amalgamated Copper Co,—See report of that
company in V., 92, p. 1550.—V. 92, p. 1549,

Raystons Talophone Oa. of Philadelphin.—Notes Sold.—
The company had sold fo Dick Bros, & Co, 3300,000 two-
year 5% notes, thy progeeds of which will be used for ex-
tensions and betterments to the plant, both in-and out of the
pity, to be mude within the next two years.  On its prosent
babis of earnines, the company, it is stated, should be able to
yeavide for taking up these fotes out of earningd, aod this;
it is snid by one of the management, may be done,—Y. B2,
p. 407,

Knickerbocker Ice Oo., Ohicago.—Fonds Called.—The
£1,896,000 outstanding 18t M, 5% gold bonds of 1548 have
been ealled for redemption zt 105 and int. at the Chicago
Title & Trust Co. on Oct. 1 1911, Sde option, V, 93, p.349;

Lonisville (Ky.) @as Uo.—New Offivers.— Hinry Almstedt,
swhio was eliosen s director in place of John Stites at the.annual
stockholdera’ meating, wis recently elocted First Viep-Presi-
dent, in place of Mr. Stites,

Frog, M. Suoclett han heen re-elected Joint President of the Loulsyllle Gas
Co. and ' 1ts subaidiaey O Loulseile Tiehting Co.  Tho executive oomo-
miites 15 composed of Frod, M Saokett, Henry Almstedt, James B, Brown,
John (1. Whallen aod P, X, Murphy.—V, 83, p. 232,

(W.H.) McElwain Oo., Boston.—Stock Listed.—The Boston
Stock IExch haslisted the 82,500,000 first pref.—V. 93, p.42,

Manufacturers’ Light & Heat Oo., Pittsburgh.—Keporl.—
For 6 months ending June 30;

Com-
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Qther  Interest & Balance,
Montis. a Jieome. Surplus,
10101 .. 32,800,048 51,301, 5 : 4 WL
1010 - 3,000,660 1,061,207 ¥ ; 00,283

Re-finanei n? Sunce Lost March.—Press reports state that o
eircular will shortly be sent to the stockholders setting forth
substantially as follows what has been accomplished in the
way of re-financing since the special meeting last March:

Qf the 31,050,000 recelved from the Hope Gas Co. for anpr‘rty 2old to 1t,
S800,000 wus spplled to the purchase and ecancellition of Wheellng collnteral
trust bonds and $241,075 to relmbn nent for permanent [mprovements,
leaving $8.024 with the trustee, There was algo pald from the general fund
106,070, making the total disburzements for Bond redemption $083,070,
thereby satistyine io fuil the mortgage of Feh. 2 1903,

The §2,400,000 bands lsaued lmnt:r the mortgage of Apcll 1 1007, horeto-
bra used as collnteral, were sold to the Colonial Trust Co. of Plttsburgh at
par and Int., which, In additlon to 57,409 disbursed from weneenl rnds,
wai used to retire all outatanding notes and billa payable, aud Int, on these:
also the comimlssions due the Colenial ‘Trugt Co. under asreements of
Deg, 20 1906 and Oet, 1 1800, smounting In all to $2.3005,800.,

Pregldent GIll says: "By these areangements the debt of the comparyy 15
converted to a bonded debt of 35,900,000, Httle mare than lnst Yenr's gross
Ingome, requiring annual paynients not to execoed $700,000, the bonds to
be all pald by Oct, 1920, The result 15 3 deerease [n the floating debt since
June 30 of 52,516,184 (bllls |J‘1i'uh!c. 52,208,184; accounts payable,
$238,000), and an Ineresse [n bonded debt of $1,620,000, & net reductlon
of tha tatal debt of $987,000,  In addition there hns been tdded to permuan-
ent agzets property worth $240,075, and wo still have o sgatlafnclory cash
balance,

"With the annual debt requirements conflned to $700,000, or less, pond a
diminished and irthor diminishlng charge for Interest, and  With the Indis-
trlal eonditlons we bhave had In the past, or even the same Indusielal condl-
tlons as have prevalled tor the Nrst Balt of this year, It [s belleved thac the
Tuture of the company Is encouraging.”  Compare V. 03, . 245, 108,

Manufacturers’ Water COo., Philadelphia.—Notes—This
company, controlled by the Cambrin Steel Co., has ineressed
its indebtedness from $4,000,000 to $5,000,000, representod
by an issue of ordinary notes, for the purpose of compleling
improvernents already begun,  Compare V, 90, p. 1305,

Marmet Cosl Oo., Cincinnati.—New Securities,.—This old
astablished company filed in Ohio on or about July 2 (1) a
certificate of Inerease of capital stock from $5(00,000 to
$1,500,000 and (2) o morteage to secure not exceeding
51,500,000 5%, bonds dated June 1 1811 and due June |
1931, but subject to call on or after June 1 1016 st 105,
The “Cineinnati Enquirer™ on July 4 said:

The first {ssue will be 5050,000, and they will be masketed by Rudolph
Kleyholie & Co.  ‘The new money Is to be fsed In extending the operations

of the company, Includine purchnse of now coal property.in West Virginia
anil Inceessing the mine output from 300,000 to abput 400,000 tons annually,

Masspchusetts Coal & Power Oo.—Recetver’s Sale—The
property was bid in for $30,000 by J, 'D. A. Haley, repre-
senting the reorganization committee, The proceeds will,
it- is stated, allow payment to creditors of uhout 60 cenls
on the dollar,

Thes stock will be wiped out. A 520,000 mtice, hos heen ralsed on the
proporty and the lands will be gradualiy. sold: for tarm parposes,  Miaernl
vights will e retained for the présent, ms the reprganlzatlon commitive fea)
that they may have enhanced value later on.—V. b2, . 1381,

Menatha (Wis.) Paper Co.—Stock.—A certificate was Bled
in Wiseonsin on May 25 increasing the eapital stock from
500,000 to 31,000,000,

Ouiput coprelty Iy 1008 wasg 38,000 1bs. of Iir-\lr'?il)ﬂjirl }T mantla, &e.,;
3. B < Brllou;

every 24 houry.  Pres., 3. B Smith Sec=Trens,, M. H. Dr

Iigsisgippi River Power CUo.—Listed in London.—The
London Stock Bxchange has listed serip for $3,500,000 of
the $15,000,000 1st M. 5% gold bouds, Compare V.02, p,729.

IMontreal Light Heat & Power Oo.— Haonds Called.—Fiftcen
(§15,000) 1ab morigage 59 gold bonds dated 1906 of the
Provineinl Light Heat & Power Co. bave been drawn for
ayment at W06 and int. on t:'lu[:t.. L at the Nationgl Trust
0., Lid., Montreal, trustee.—V. 93, p. 167.

Mountain States (Bell) Telephone & ‘Telegraph Co., Den-
ver.—Capitalization —While the authorized capital stoek is
50,000,000, we are informed that it may be stated with
reasonable ageuracy that the issued stoek will be about
$19,000,000 and that the property accounts of the merged
companies will show a book value somewhere in the neiglh-
borhood of §24,000,000. The net revenue it is believed will
be sufficient to insure s 7%, dividend, Campare V.93, p. 200,

Natioual m{;ht & Improvement Oo.—Stock Decrease.—
The compuany has filed & certificate in New Jersey:

To deeradse the capltal Stocl Uy retlelng the 1,202 shares thereof owned
by the eorporation and by reducing the par value of thi remaining shires
from 3100 to 320 per share, 2o that the capltal stoelc a8 thus deereased shall
he 5175000, Preahlent Thos. H, West, New Jersoy repreventative,
Corporation Trust Co., Jersey Clty,

Pacitic (Bell) Telephone & Telegraph Oo.—All Sold.—
N. W. Harris & Co. and Bond & Goodwin annotnced on
Aug. 7 that the $2,000,000 5% bonds offered by them last
week had all been sold.  Compare V. 03, p, 849.

Parker Cotton Mills Uo., Greenville, 8. 0.—Acquisilions,—
The company has dequired control of the Obtaray Mills of
Union, 8. C., and the Pina Creck Mfg. Co. of Camden, S, ¢,
Compare V. 93, p. 233.

Pittsburgh (Pa.) Ooal Oo.—Circular on Sale and Merqer.—
W. N. Burt Jr. & Co., Pittsburgh, have issued an inferest-
ing analysis of the effect of the Plttshurgh Coal-Monongahels
River Consolidated Coal & Coke Co. sale of coul lands and
merger plan.—V, 03, p. 235.

Pittsburgh (Kan,) Water Supply Oo.—Sale.—Sce Pifts-
burgh in “State and City"” Department.

Platt Iron Works Uo., Dayton, Q. —Receivership Plan,—
Judge Hollister in the United States Court at Cineinnati on
July 24 appointed George R. Young and Dixon Boardman
of Dayton as receivers for the cmnpnn]'{ in involuntary
bankruptey proceedings brought by ereditors, among them
the Mercantile Nat. Bank of N. Y. (bolder of $150,000 in
demand notes). This was preparatory to reorganization on
the basis outlined below.
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| Proposed Plan (Dated July 22) of Croditors Committee, Organized under
Agreement of March 30 1911,
Eresent Capitalization and Indebtedness (Subject to Varifigation, Establishi-
ment of Legality, dc.).
Capital stocic ontstanding e fomy .. $800,000
15t M. bonds (n) outatanding, $398,500: (bRl nteal Truxt Co,

ag collateral for a note of $300,000 and intere £ SA00,000___ 704,500
Unsecurad debts other than for meschamdlse. . . oo w=aes 1 100,000
Merchandlge debta other than payable In products 113,000
Probable deflclency elalm of Central Trust Co, after g 76,000

The cotimittes bellevea that with proper Nnanelal oreanization and
efflelent management the eompany can be put upon a revenue-produeing
basis, but v is no lapger In thiele DOwWer Lo prevent s rocelve . In order
that there may be no Interference with the by
arrauged for nlodn to be made to the recelvor by 2
the recelvers to contioue the bosiness at (ts present volume.

Tho cammittee shall acqulre the business, assets aned gond-will by pur-
chnse from the recelvers or trustees ander nuth ity of thi Court, subject to
the mortgaee to the Clnelonatl Trust Co. of Clnelnoatl, dated Nov., 1 1004,
securlmr S800,000 18t M. d0-yvear golil bonds, of which §708,500 will be
outstanding (compare V, 80, p, 874, 1238: V., 79, e 1644) 3 and shall transter
the sdme to o corporatlon of similar name to he orfganlzed i Ohlo, Be-
slded the plant at Dayron, with its full equipment of machinery and piateats,
patterns, &e., the new company will have approximately 3450,000 In actual
nventory, stock on hand, &c., and appro Xlmately ST80,0000 of good,
collectible accounts and bills recelvable. The commlties also plany to
Sceure $150,000 eash eapltal, for which the new company shall fsstie some
form of comparatively long-term securiilés, ‘Tho eapital stoek of the
present company must be ellminated.  The flonting debt, approximately
51,368,000, will'be converted Into scourities of the new Company.
Approximale Capitalization of ¥New Co, (Stock and Bands)—No Floating Debt,
Hondy steured by a mortgage or mortgages sufflolant to cover she

present 1t M. bonds amil $150,000 new capital, say. .~ 060,000
Junlor securities representing preseat unseciuted obligations (114

AOPOFIROR ) HAY-. - .. e T ks e eeeo o 2 100,000

If the net cashi held by the recelvers shiall not prove sulflelent to meet the

of the yecelvershlp and the éxponses of the committes, then the
wtored to that extont,  All new

W
« ¥, banks to enable

oXpens
abave-mentloned papltallzntlon must
stoclke will, before disteibution to the depositing oreditors, be subject to o
votlne trust for o perlod within the committces disoretion. Any mer-
chandlse or other Unseoured ereditor may excoute the croditors! apreenient
of Marel 30 1011, and having deposited the ganie with thi deposithry, the
Dankers® Trust Co., No, 7 Wall St., N, ¥, Ofty, togethor with the evi-
fences of ndebtedness or Juruar.q ln suppore of the clain, shiall be entitled to
partieipate pro rata lu all of the beneits apportionabla to the creditors
represented by the eammittes,

[Slened: Willlam I, Taylor, Chialrman: Bradlay Mortin Jry, Bdward T,
Perine, William C. Polllon” and Henry Rogors Wf‘nthmp, witle Sulllvan &
Cromwell and John Quinn, both of N. Y. Clty, a3 Coungcl.}

[President Relohmann fled apetitlon In bBankruptay for hlmself Inst May
with Habilities estimated at 52,000,000, A constderable blook of the
company’s stock Is helid among the assets of the defunet Carneglo Trust €o.
of M. Y., of which Mr. Relchmann was formerly Pres.]—V. 80, p. 1238,

Pure Oil Co., Philadelphia.—Dividond on 109, Basis.—
The directors on Aug. 8 deelared a dividend of 21595 on the
($4,880,335) common etock, payable Sept. 1 1011,

On June 11011 4 fquarterly dividend of 2% was pald on the common
Atacie, eompartne with 14095 In March 1911 and Dee. 1010 and 4% from
Muraly 1006 o Sept. 1010 fhelpsive,

Nothiog suthoritative has beon fortheoming with rerard (o the nction
taken by the sharoholders nt thelr mecting (n Plitsburieh several months ngo.
At the thme It was asgertod, mores or less positlvely, that a deal of Importance
was on foot establisbing closcr relntlons with foreln or otlier Intereats,—
VN2, DaTaln;

San Joaquin Light & Power Gorporation.—Honda Offered.

—Earpings.—N. W. Halsey & Co., N. Y., Phila., Chic. and
san Fr., are offering, by advertisement on another page, at
O3 and int., yielding 5.439 income, the small ungold portion
of o block of “first and refunding mortgage 595" sold sink-
ing fund bonds, series B, dated 1910, due 1950, Total
bonded debt including prior lidns, #0,505,000.,
Condensed Letter of Pres, W (1, Kerckboll, Los Angeles Juae 17, 1911,
Commou #tock, aulhorlzed, $15,000,000; ontetanding $10,000,000
Prefeered stock, authorlzed, $10,000,0005 outstanding. . 8,500,000
Eivst and ref. bonds, sutl,, $25,000,000: out'e; inol, this fsaae. 2,822,000
Reserved to retlre underlying bonds on n part of the property- - 4,083,000
Reserved for Improvements and extopsfons ap 85 r

Of cost, with éarns. restrlobions o putiined Lialow 518,405,000

Chie ontstanding bonds (nelutiog those now olfered) have been Esued for
the campletion of a massive dam b tho outlet Of the Crane Valley, on the
San doaguln Hiver, which bas lnereased the capacity of the Cranes Valley
reservole to 31,000 acre feel, thus providing Hple wilel to operate the
Lomphny’s hydraulle plants to thele (il eapaelty during the entire seafon,
with & large nmount fn reservo; the complotion of ‘the new San Joaquin
power bouse 121,400 h.p. capocltyy; the ercotion of a stosm turbine plant
AL Bajersnield (10,607 h,p.0; the completion of o highsvoltage teansmisston
line, connecting oll the properties; double traeling and otharvise lmprovin
the Bakerafold Electr !L.. and making other hesterments whish wi
largely lncrease the earning power of the corporition.

'The fruse deed provides ihat the esctow bonds (now amounilng to 518,-
A05,000) can be lssued only for 86, of the casl cost of extensions g

JEOVEMENLS; and then ooly when e set esrnings have béey double the
nteredt eharges, inefuding the bonds for whicl appiteation 8 made: 1 the
extenslons are of 4 magnitudo requiring an osplnditire of $2,3500,000. or
mare (which woulil anly be peqalfed: for the copstueilon of naw Dlants,
matertally Inereasing the compiany's generating capacltyl; bonds may he
lesed sehen for the preceding tywelve mpnths ek el have Ueern 1 ig
times the Interese on all Gonds ontstanding and  thoge nroposed to he Issued
In:addition 1o the sinklog fund protectiie thoe underiying bonds, the Orst
and refundlvg mortgage coeates large additfonal ainklng {unds.

The corporation owns and hag In operation a6 tle present time three Im
portont hydraulie plants, § steam regerve plant In Fresno and s modern
atenm turhine plant (n Hakersfield, * The eleetric getorating capacity of
thest plants w!fl Amaunt to 37,000 h,p. upon completlon of the generating
unlta now In process of Installition.  The corporation fas At present S0
miles of hlgh-tenston  teansmission ng i pperation, with a eonalderable
amount of ndditlonal llnes under constraction: The current (s Lransformed
At 20 subsstatlons, aud distributed through 400 Hilles of dlatritting lnes.
Gas 1 distributed In Balersiiold, Kern, Meveed, Selina, aud o strect callway
Eyatem Is operated fn Bakersneld and Kern.  The rritory In which the
corporation operates (without competition) covers koven of Lhe prineipal
gountics of the fertlle Son Jonquin Valley from Mereed Lo Dakersfold, &d.,
I Murdposs, Merced; Maders, Fresuo, Tulare, Kings and Ket coutitics,
o teriftory about 106 miles In length by 78 (0 widch, with & population
amounting o 1910 to 192,614 and (ncreasing rapidiy,

Earnings far Calenddr Years.

1010, 1000, 1010, 1000,
Gross Income___§1,052 403 §764,960 | Bond Interest. . $107.005 $164,053
Net earns. (after Bal., sur., for L)
taxes 3077,0808480,102] s, 1., diva., &c. $480,600  $324,000

AR compired with net earniogs for 1010, amonnting to S677,085, a ful)
year's lnterest on the ertire 36,006,000 bonds  now outstandiig, Inelading
the present lssue, amounts to $340,8500. In other yWords: et enrnings
1St year were approximately double botid (nterest on all hontda outstanding
and those now to e Jesied . ¥

The generating eapacity of the uor}\r}mllmn tipon completion of the ;ﬂlnnls
now under construction, the eost of which Is provideid tor by the honds
incliided above, will be approximately double that from whish the 1010
earnings were derlyed, Seo further partieulars fn V. 01, 1. 1432,

(Callfornin advices state defnltely that Henry 1. Tuntington and asso-
alates ave arranged for bringing under one gonteol, It 0ot o o absolute
consolldation, the Pacife Light & Power t:urleurutlun—‘suc Page B of
YEL Ry, Seetfon—and the San Joaquin Light & Powor Caorporatlon, and
are prepariog to font ln this conneotlon §10,000,000 bomds, Mssihlyfof A
nesw $40.000,000 blanket lssue, to provide for further power ( Gvelopmunt,
etectrionl frrigation, &o.—Ed. J-<V, 93. 1. 350.

For other Investment News see page 414,
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Reports and Docwmendts.

GENERAL MOT

ORS COMPANY

(INCORPORATED UNDER TIE LAWS OF THE STATE OF NEW JERSEY,)

OFFICIAL STATE
THE EXCHA

MENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING ON
NGE OF THE VOTING TRUST CERTIFICATE

S FOR 79, CUMULATIVE PREFERRED

STOCK. VOTING TRUST CERTI

New York, July 20 1911,

Referring Lo gaid Company's application, dated June 22
1911, to list $13,000,000 of its 6% 'l"lt‘ﬁIL Ljun Five-Yoar
Sinking Fund Gold Coupon Notes, application is hereby mide
by the Voting Trustees to have placed on the Regular List
of the New York Stock Exchange the following securibies
now issued and outatanding:

() $12.811,300 par waluo Voting Trust Cortifieates, Issied under o
Votlng Triaat Ajrresinent fereln deseribied, fepre atlne 123,113 shnres of
the |.at'u' value of £100 exch of 7% Oumiiatiye Proeferced Stoek of Genoral
Motors Companys;

th) $14,302.20D par
Voulng Trust Agreement, voprosonting
5100 cach of Common Stouk nf Gended
and to authorize the listing, from time to time, upon officil
notice to the New York Siock Exchange that they have
been isstied in exchange for, and are represented by, an
equal amount of shares ol stock of General Motors Compuny:

() 52,107,200 par valus: Voting Trust Certineates, representinge 21,072
ghares of sald 111'<-.Ile-rrrd Stocks -

(hy 81,483,600 par yalue Votlng Trast Certilieates, ropresenting 14,835
shares of sald Comimon Stock.

Phe above Voting Trust Certifieates represent a substan-
tinl majority cach of the outstanding Preferred and Coimnmon
Stocks of the Company, deposited under a Voting Trust
Agreement, dited Oct. 1 1910, to be held until Oct, 1 1915
and until the Genersl Motors Company =hall have paid in
full its 694 First Lien Five-Year Sinking Fund Gold Notes,
at any time issued under its Deed of Trust dited asof Oot. 1
1910, made to Central Trust Company of New York, Trustee.
The Voting Trustees muy, however, muke earlier delivery
at any time in their diseretion. The Vofing Trustees are
James N. Wallace, Frederick Strauss, James J. Storrow,
Willinm ¢, Durant and Anthony N. Brady. Voting Trust
Cortificates are issued thersunder by the Voting 'Trustees,
signed by their Agent, Central Trust Company of New Yorlk,
which entitle the holders to receive the Stock Certificates of

value of Votlog Truat Certifioates, Lsuel ynder fak
147 5 of the por value of
| Molors dompany;

FICATES FOR COMMON STOCK.

the Company at the (ermination of the Voting Trust Agree-
ment, and in the meantime Lo receive payments equal to the
ensl dividends, if any, colleeted on the deposited stoek; but
o voling right passes by the Vating Trust Cortificntes. All
dividends which have been deelared npon the Preferred Stoek
gince the formation of the Voting Trust have been distri-
buted to the holders of the Voting Trust Certifieates repre-
senting sueh Preferred Stock. No dividends have been de-
n;urtnl upon the Comnmmon Stoek sinee the formation of the
Voting Trust,

Seetion '8 of the Voting Trust

> Agroement provides as
follows:

oxercids, all rights @

the right to yote for

snfid Genesal M

during Lie pe

the Caplisl 5t
1

{4 o ANy, corpors
Votlog Trustees will not, however,
nt, vote ILn reapect of tho sharcs of
W Company beld by them, to suthor-

I Stoek of sald Genoral Mo-
520,000,000, except with the
ting Trustces for the purpose,

tilleates for cach olass

ated at such meeting, the hold-

neatoly and elther ia person

: during the pengedcy of this
wces of thiestock of sald Genernl Motors
riee any Ine In the samount of the
3 il Motors Company at present authorlzed,
ptowlth the conesent, glyen ata meeting ealled by the

[ the holders of o majority of such pars

ovk of sald Company as shall bo
of such Trost Cestificates vollng

ny A g
consent, glyen at s mecting
of holilers of 4 maojrity of fueh

iyl

or by nio: {
Ay ent, vote o r

AL
QO m

2 BA0.000,
Vioking st
of the Trusy ¢
renredente

oither lu pa

.!Ill"l}ll 1‘.
w4 ar by proxy.’
The following table shows the amount of Capital Stock of
General Motors Company authorized, the amotint issued and
the amount thercof on July 6 1011: (1) Deposited under said
Voting Trust Agreement, (b) Owned by subgidiary eompan-
ies of General Motors (.‘rnnpauy, (c) In treasury of General
Motors Company, and (d) Held by sundry owners who have
not yet exchanged theirstoek for Voting Trust Certificates:

AUTHORIZED.

() Depostied unider
the Viekdng Trust
Agredment
218,311,300 00
14,302,200:00

20,000,000 (0
A0, 000,000 00

Prieforced

Commaon
The sole funded debt of General Motors Company con-
sists of §15,000,000 69, Fivst Lien Five-Year Sinking Fund
Gold Coupon Notes already listed under application No. A
3086, None of the subsidiary companies of General Motors
Company has any outstanding funded debt other than that
owned by General Motors Company and pledged as security
for said notes. A

Goneral Motors Company was ineorporated on hr_-|lﬂ. LG
1908 under the laws of the State of New Jersey. Lty charter
is perpetual.  The Company is an original organization and
not a consolidation of previously existing firms or corpora-
tions. y ; !

The chief objests for whieh the Company was formed, and
its powers, are briefly us follows: :

To manufacture and deal in motors, motor ears and ma-
chines: to aoquire from othdrs their business if of the same
general eharacter as that for which this Company is orgin-
ized; to acquire [l;ulum-s and trade-marks; to aequire and
dispose of by sale, mortgage, or otherwise, securitics of
other corporations with similar corporate powdrs and o aid
other corporations.

The Company does not directly own or operate any mani-
facturing plants, its inforests therein being represented by
ownership of securitios of other corporations. .

The Preferred Stock of the Company is preferred as to divi-
dends, payable semizanuually ot the rate of 7% per annum,
the regulir dividend dates being April 1 and Oet. 1 and,
in cnse of liguidation, is preferred as to principal, af par,
and as to unpaid dividends. : '

The Amended Certifieate of Incorporation of the Company
containg the following provisions:

‘e holders of the Preforred Stoek shall be entitled to recelve, when
and ad deatarod, from the aurplas of the corporation or from the neb profts
arisibg from 1ta business, yoarly dlvidenda ot the rate of Seven per Contum |
(79%) per aunum, and no more, payable semi-annnally on daies o be Hxed
by the By-Laws ‘The dividends on the Bretorced Stocle sholl be enmu-
Iative, and shall be payable before any divhilend on the Comnon Stosk
ahall be patd or set ppart, so that, IF ooy year dividends amountiog to
Seven per Centum (795) shall not have Beeh oald thereon, the deflelégey
shall be pald before any dividends ghall be pald upon or set apart for the
Comman Stook .

Whenover all eumulative dividends on the Preferred Stoek for all pre-
vionus years shall have been declared anid shill have become puyable, and
the acorued geml-annual inatsllinants e the cnvrent year ghnll have hean
deelared, and Uhe eorporatlon stipll ive pald such cumulativa dividends
for pravious years snd suel oeerued soml-pnnual Installinonts, or shall have
st aslde from (ts surplus oF fom the net profits arlsing from Ha bosiness
a sum sutficlent for the payment thereof, the Donrd of Directors may
declare dividends on the Common Stoclk, payable then or thereafter, out
of sy remalniog surplug of Any sueh et prodts.  In theevent of any qul-
datlon or dissolution or winding-up (whether voluntary or otherwlse) of |
the corporatlon, the holders of Preferred Stosie ghall be entitled to be pald
in full hoth thy par amount thelr shares, and the unpald dividends

— e THR T E 1)

b)) Owened by ie) In Treasury of
Subsiifary General Molors
Companioy. Clompany.
51,727 Aa80 00 41,802,100 00
d21.0000 D0 S T00,340 85

vy Held by
Sundry Owners,
£2,107,200 00
1,483,684 D

Todal Tsauad,
S15, 088,400 OO
L9.874,030 00

acerucd thereon belore any a shall be pald to the holders of the Com-
nion Stock) and the payments Lo the hnlders of the Preferred Stook
of 1ts par value, and the unpald accrued dividends thercon, the remalning
assotd and funds shsdl be divided and pald to the holders of thie Conimon
Stook pro vt according to thelr respective shares.*

The outstanding Capital Stock of the Company is fully
paid and no personal liability attaches to its ownership:

Dividends of 7% per annum have been paid on the Pre-
ferred Stock since the organization of the Company, Sept. 16
1008, 'The last semi-anpual dividend of 3149, was paid
April 1 1911, and there are no accumulated nnpaid dividends,
No eash dividends have as yet been paid on the Common

Stoek.

GENERAL MOTORS COMPANY,
CONSOLIDATED PROFIT AND LOSS STATEMENT OF GENERAL
MOTORS €O, AND SUBSIDIARY. COMPANIES FOR
SIX MONTHS ENDED MARCH 31 1911.

Genaral Molors
Co.'8 Steckholding

'
Grofs profit — . 254,387,008 30
Selling, admiolatrative and geonoral prpense. L142,304 40

]
182,100.07

83,427,730 87
450,000 00

$3.820,041 ¥

1,008,217 25

82, 53

§2,701,824
70,713 77
a0

52,942,038
450,000 00

Qperating profit -
Add other lneame

Deduet (nterent on Six per Cent Flve-ye

Ar
Sinking Funpd Gold Notes. .. 3

Surplus, sls months. -

- 32,977,740 047
SURPLUS ACCOUNT.

Surplug Oetober 1 1010. .

Surplug six months enced

Adi other lneome . . .

52,482,088 30

$1,015,642 60

Deductions:
Profurred Stock diviilends foi
Sindry charges. .

Surplus Mareh 31 1011 - $2,707,403 02
CONDENSED CONSOLIDATED BALANCE SHBET OF THE COM-
PANY AND SUBSIDIARIES LISTED LN SCHEDULE: “A™

AS AT MARCH 31 1911,
saselsl

one year, 7%

$860,207 00

- = J27.842 77 1,218,140 77

Flxed jssats:

Real titate, plint and sguipment
Patents, sgrecmenls, &
Miscoltancous Inyestinents. o
Curront and working pasets:

b B ks ad on Bosd
v ol fconunts recelvahle
Deferred chargis, .
Manufdctured  produocts  (nish
process, materlalds and suppiles

816,253,870 07
1,815,710 86
500,140 67

o
235,860,276 80
1,800,122 34

14,503,805 91
$64,270,709 75

Good-will, rapresenting excess of appralsed value over hook
value of stoeks of subsldiary compaules owned

hitized for FRASER
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Ltabilities.
CuPItni Stock:
referred, fssued_ . .
Less In freasury:
General Motors o
Liess In treasuyy:
Subsidlary companfes. . 1,734,100]- -
Common, [ssued —eeecesen=—=510.874,030 00
Less In treasury:
!-:l.’;‘:ﬂ..'mnl

General Motors Co
[ 4,050,400 00
321,000} ————x——— 15,820,630 00

Less In treasury:
Subsldinry comparles. 15
8% Plrst Lien Five-year Sinking Fund Gold Notes. ... . .. 15,000,000 00
Outstanding Capital Stock (par value) and surplus of Sub-
sidlary  Companles, being the portion pot owned by
General Motors Company:
Capital Stoclke__ _

$18,058,400 00

SI.HHZJ'JINII 7
3,616,100
14,422,200 00

31,510,270 00
1,210,289 45

Surplus ..
2,726,500 45
G, 008,185 81

64,270,700 75

The Voting Trustees agroe that they will maintain an of- |
g £

fice in the Borough of Manhattan, City of New York, for
the transfer and registration of the Voting Triust Certificates,
and give the Stock Exchange ab least ten days’ notiee inacd.
vangee of the closing of the books for any pUrpO&s,

The principal oftice of the Voting Trustees s ab the Con-
tral Trust Company of New York, the agent for the issue
and transfer of the Voting Trust Certifientes, The Columbia
Trust Company (of New York) is the Registrar of said oop-

tificates.
JAMES: N.. WALLACE,
FREDERICK STRAUSS,
JAMES J, STORROW,
ANTHONY N. BRADY,
e WILLTAM G DURANT,

July 31 1911, L -

The Committee on Stock List, under authority from the
Governing Commitlee, directs that on Aug. 4 1011 the above-
deseribed §12,311,300 Preforred Stock Voting Trust Cor-
tificatos and $14 802,200 Common Stock Voting Trust Cor-
tilicates be admitted to the list, and that 32,107,200 Voting
Trust Certifieates for Preferred Stock and 51,483,500 Voting
Trust Cortificates for Common Stack be added to the list;
on officinl i

Woling Trustees.

notice of issuance in exehange for outstanding
Preferred and Common Stack, making the total amounts to
be listed: Preferred Stock Voting Trust Certificntes, $14,418,-
500; Common Stock Voting Trust Certificates, $15,785.700.
WM., W. HEATON, Chairman.
GEORGE W, ELY, Scerctary.

Republic Iron & Steel Uo,—Report.—See Annual Heports,

feenoval of New Yark Office.—The company’s New York
office has been removed from 115 Broadway to the Whitchall
Bldg., 17 Battery Place.—V. 93, p. 51.

St. Cloud (Minn.) Water Power Co.—New Stock—The
capital stocle wag recently inercased from $25,000 to 5600,~
000, Of this incresse 8475000 is common stock, which has
been issued and paid for; $100,000 pref. is not yet fssyed.,

The bonded debt 18 $300,000; 250,000 has been ssued, and thi remaln-
lrig S50,000 s held 1y escrow, to be taken down for not ta axeend 0% of the
cost of new constructiont,  Compare V, 02, p. 1182,

San Joagquin Light & Power Oorporation.—Sus page o 12;

Shannon Copper Co.—Called Ronds.—Lifty-nine (559,000
first mbge. 7s drawn by lot will be paid at par and inferest
Sept. 1 at Boston Safo Deposit & Trast Co.—V, 92, p. 1388,

Stone Oanyon Oonsolidated Coal Uo., California.—fore-
elosure.—Judge Van Fleet in the Federal Conrt at San Fran-
ciseo on Aug. 3 signed o deeree in fuvor of the Guarantv
Trust Co. of New York, as mortgage trustee, against the
Stone Canyon Consolidated Coal Co., the Stone Chanyon &
Pacific RR., the Stone Canyon Coal Co. nnd the Bankery
Trust Co. of Oakland.

The decree orders the Stone Canyon Consolldated Coal Co. to pay to the
Stone Canyon Coal Co. $1,602, 544, with Interest nt G from Apell 16 1911,
compounded seml-annually, towether with H00 ancd LS. of 51,502,044
for counsel fees nnil codts, |a defanle of whioh payident the hroperty s to bhe
gold at public auction In front of tiie Afontersy County Court House at
Salinas by F. L. Grdaby on o day to be flxed hereafter,—\, 8%, p. 382,

Texzarkana Gas & Electric Uo,—New Securitios.—This
company, owned by the Dawes interests of Chicago, recontly
increased its capital stock nnd filed g £3,000,000 mortgage in
favor of the Central Trust Co. of Tllinois, as trustee,  Co-
pare V, 91, p. 721,

Toronto (Can.) Rlectric Light Oos.—Naw Direclors—
Officers,—As the result of the recent sale of control, the fol-
lowing ehanges are announced;

Sir Henry Pellatt continues ag Presldent, but 0, 3, Flanna, 3d Viee-Pros,
of the Canpdlan Nosthern ceds W. D Matthews ns Vice-Pres, of the
company . 4 from the gederal managecshin, but bos
eotes 2d Viee-P having been eveated for him.

New dircetors; Mackenzle. Robert JF, Fleming, Manager: of
the Toronto St, By.. D. B. Hanna, Z; A. Lash, Generdl Copnsel of tho
Qanadizn Northern: 5, R, Wood, . H. Miceie, B, C. Brown and GooAL
Morrow, tosucceed W. D, Matthews, H, P, Divleght, W. . HBrock,'homas
Walmsley, L. Goldman, Suowiel Tréss and Hirh Blale 5. F. MeKinnon
died about a week 1eo,

Old direetors re-elected: Sle Henry Pellatt, Seantor Cox and Frederlok
Nicholls.—V, 04, p. 168,

Union Switch & Signal Oo., Swissvale, Pa.—Stack Offered
to Employees.—The company having set aside $100,000 of its
common stocle (par 850) to be sold to employees, 60,000
of the same is now offered to employees not general officors
al $75 per share,

Payment i to be mzde In Inataliments eoverlog & maximiin nertod of 5n
monthis. A soon as 2495 of the piirehage prices has hoen pald, all dividends
acerilog on the stock are to he eredited to the purehnsor's aocount,
the subseription priee has bean fully patd, It the employee contlmics int

hitized for FRASER

employ of the company he 148 to L partieipation certifleate entitling
itim to all cash or stook divide d an the stock, and 1o addltlon a
ivtdend of $5 per share cach year for 5 years on the particlpation certificate.
Compare V.02, p. 602,

United Electric To. of New Jersey.—Farntngs.—J. S,
Rippel of Newark, N. J., who is offering 4 block of 1st M.
4s at o price bo net 519, reports:

Yeaar— (3Fo%, ERDUTTH Net. Honid Int,
1010, . S D822 82,080,731 $778,250

I Vadsi2 88 770,864
3,414 608 1as

Surplus.
51,287,441
672,304
hh; 281

23,008

United Statez Smelting, Refining & Mining Co., Boston.—
Sale of Nolesi—Lee, Higginson & Co., N. Y., Bostan and
Chicago, and Higginson & Co., London, purchased this week
$4,000,000 597, three-vear gold notes dated Aug. | 1911 and
due Aug. 1 1914, stee, Old Colony Trust Co., Boston,
Par §1,000 (c).  Int. 1. & A. in Boston. The notes, first
offered at 9715 and now quoted ub O3, have all or nearly all
been sold.

Cap lalization.
0% three-year notes, total nuth, & Issued cehis fssiue). . .. .
Stoel outitanding: Pref,, eumy,  SIATIHT00; eommon,

S17.005,825; total - . o e oo 4LIBOT. 02D
Bankers' Summary of Official Information.

Therd Is no molt o delit onihe company’s propertles. The eompnngy
covenants thnt no = will e placed thercon, withowb efuilly seeur-
Ing these no f 1e will provide fundn more than sulficlont to pay
oif all presuns sting debt.  Pressnt 'market villie of cOonpany's pref. and
cominon stook 4 oyer $36,000,000., Cash dividends Wave Biean patd con-
tinuously on the pref. nt 7% sinee oreanlsation, Jan, 1H08, and on the com-
mon at 4% or mors alnee Jan. 1007-—ngrerating 511,4408,610: nresent rate
o1l 1;!1‘-~.'.. 150 on eomion, 4%, Net eurrent assets alone nre more than
87.100,000, or 1 4 Elmes amount of these notes after deducting all enrrent

i

54,000,000

L0110, 82,083,460, or more than 12 thnes Intorest on these
I C dedueting 21,007,088 for depreclation, Iprove-
- i . ¥ Vi e annual net earpings Inst 3 IS, $2.815,783%,
L4 tinies interost on theso notes,  lusmess well iy Ihed, the relatl
vilies of metids produced In 1010 belme: Capper, 258005 lead, 16

llver, 41.34 % gold: 10.63% —V, 43, p. 2334,

United BStates Bteel Uorporation.—Subsidiartss’ Orders
July 31, —Thi repott of orders given ont Aug. 10 shows
untilled orders on the books July 31 aggregating 3,554,085
tons, being an inerease of 228 027 tons during July.

Lontiage wf (rafiiled Orders (00,000 omitted) —AlL on Neow Basis.
— Ol {p0y, 1004:
Jduly. June. Moy, Apr. Meli, Fea, Jan, Dec. Ocl.Sent. iy . Meh. Hec. Sep
LI S S 10 SN TS 1 R 1R M 1% e 0 N 4 G B e i

Called.—(398,000) st M. 6s of the Jolinson Co, hive been
drawn for payiment at 105 and interest on Sept. 1 at the
office of United States Trust Co., N, Y., trustee—V, 93,
P290, 284,

Washington (D. €.) @as Light Co.— Dividends.—A quar-
terly dividend of 67, was paid Aug. I on the 22,000,000

— 1 —

£ e .
stock, making 249, paid out of earnings this year,
caze dividends pald In provious yeiars hag been botween 15 anid
24% paid thls yvenr I8 taken to Indieste that the lower [ L]
eate Witleh han prevalied for two years has been profitabis,
town Gas Co. above.—V, g2, n. 1700,

White River Light & Power Co., Ind.—Sals.—The Wain-
wright Trust Co. of Noblesville, which was recently named
as reeeiver or trustee in bankruptey, will, it is stated, offer
the property for sale on  Aug. 15; upseb price 830,000,
—V. 901, p. 1265. '

Wilkkes-Barre (Pa.) Comnany.—Farntngs.—This company,
which controls the gas, eleetrie light and power ane steam
heating business of Wilkes-Barre, it (5 Atated, repotrts tor thi
six months to July 1 1911 total profitsafter all interest cha roes
of $53,175; the neb earnings in the gas depart. incroased
369 and in the electrieal deport. 30—V, 91, P, 731.

Waolverine Copper Mining Oo.—eporl.—Yr. end. dune 50
Fisanl Net N Deldonds on Hlarnee,
: Eirnings,. Conairuc, Sinck: Wi, ar er,
7,890 52,141 S600,000 def,3114,295
L H73,805 2,089 OO defs 20,
v eading June 40 1011 thive ywere produded 0,617,168 11
per. apuingt 9,707,101 1Da; In 200020, tatal eost ‘7.5
ANt T4 L%s prlon porib, 12580, erlnst 1824 V. 01, poags]
(John) Wyeth & Bro., Inc, Philadelphis.—Stock.—A
certificate was filed on or sbout Ang. 2 incressing the capital
stock from 82,500,000 to 84,000,000, See V. 02 n. 1315,
Yukon Gold Co.—Operations.—President 8, R, Guggen-
hein we recontly f|'lr_}ll_'{l:
We hisve nob recol Vo oue dotalicd coats for nny of this ¢
48 yob, but e geoss peoduct to July # was 810,000
S0 VLBY up o Who guima dote.  Thess Ures enean
nee profs for ghin yvenr whl show- o substansiat :
ceding  sdasons,
Our Muserated hoolklet e cbing the equipment, &eo., hay hrought Gut o
0 nuniuer of letters oxpressing approvil and’ astoplshment ot the
miagnitude of she operatlons.  Compare V.02, p, 753,

See George-

o ovel the pri-

—The 1911 edition of the “Blectric Railway Manual™ has
just been issted by the MeGraw Publishing Couol New
York. Accarding to the total returns, the 1,270 aompanies
included operated in 1010 40,088 mios of teack and 86,601
cars, and had o fote! capitalizntion ontstanding of §4,682 -
106,217, The total miles of teack reported in 1900 was
40,4890, the elimination of duplicstions in the reports of
allied corporations making un apparent deerease.  The gross
revenue for 620 cos. amounted in 1910 to $478,873,671.

—Atfention is called to the advertisement on another page
of the bond department of The Union Trust Co. of Chicago,
in which they are offéring a selected list of Government,
municipal, gorporation and raileoad bonds yielding from
about 3 to 69, Speeial eirculpr on request.

—Herzog & Glazer are denling in the following California
seeurities: Pacific Gas & Eleetric; eom, & pref. Westorn
Pacifie stock; also 1st M, 5% bonds of tho Groat Western
Pawer and Northern Eleetrie of California.,
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COMMERCIAL EPITOME.
Friday Night, Aug. 11 1911,

While conservalism is apparent everywhere, moderate
improvement is noted in some of the metal trades, although
it is true that the unrest of labor at the West, domestic polit-
ical agitation and unsettled conditions abroad, together with
the spotted conditions of the cereal crops, have resulted in
much irregularity and some hesitation in trade conditions.
Yet the cotton erop is of record promise, Southern merchants
have recently placed orders more freely and general senbi-
ment regarding full trade appears more optimistie.

LARD has continued steady; prime Western here 8.30¢.,
City 814 to 884c., refined for the Continent 0lse., South
Amerien 10.25e., Brazil in kegs 11.25¢. [Putures have at
times risen slightly on investment demand and buying by
packers on the firmness of hog prices, but liquidation has
latterly eaused & deeline.

DALLY QLOSING 1'.1'|:_'|-_"

LARD FUTURES IN NEW VORK,
Mo, Tuek, r Thnrs, o 5
9,20 0.00 2,05
K. 887 a8 870
PRIUES OF LARD FUTURES IN GHICAOG.
2l Mon, 1 (g Thirs, Iri.
September dellvery . .- - .8 915 05 0.02 8,050 &85
January dellvery. ....._ 8.7 880 BTV B,70 B0 &.00)
PORIC has been firny and higher; mess here 819 25@ %19 50,
elears 516 50@81L7 50 and femily $19@519 50. Cut meats
have been in fde demand and finm,  Piekled hams 14lg@
148¢c,, pickled ballics, clear, 13@ Lde. and piekled ribs nowi-
nally 12@12%5e.  Beof steady with s modorate inquiry;
mess 51060 to $11, packet 512 to $12 50, family $12.50 to
$13 and extra Indin mess 518 60 to 819, "Tallow steady ab
ic. for City. Stearines quoted ot 724 to 8e. for oleo and
10)4 to lie. for New Yorlk lard, Butter rather firmer, but
trading in high process grades has been restricted, with
buyers holding off, Creamery ecxtras 26e,, firsts 2314 to
2414e.  Cheese fivmly held on better grades; State, whole
[gas, Weatern firsts,

September dellvery . -
Janunry delivery. - - _B.I
DAILY ULOSING

3
i

milk, colored, fancy, 1124 to 124e.
1714 to 181e.

OIL.—Domestie linsced has declined, owing to lessened
demand from consumers in view of the near-by marketing
of the new crop, of which favorable reports have been
received, Harvesting in the Northwest is progressing
favorably. City, raw, American seed, 85 to 86e.; boiled,
86 to 87c.; Calentta, raw, 05¢, to 51, Cottonseed dull pend-
ing crop developments; winter 5.65 to 6.13c., sumimer white
5.55 to 6.18¢.: ernde nominal. Cocoanub strong with stocks
small. Cochin and Ceylon 9%ic.  Corn quiet and steady st
6.10 to 6,15c,  Lard has been very steady; prime 70 to 750.
No. 1 extra 56 to Gie, Cod, steady swith prices nominal,
owing {o light supplies. Newloundland 57 fto 58c. and
55-to 670, for domestie,

COFPEE on the spot has been more active and steady;
roasting interests have recently made large purchases, Rio
No. 7, 183e. to 1334e. and No. 4 Sanfos 137§ to lde,
Futures have reflected switching operations, with distant
positions relatively higher. Short covering has advanged
prices slightly.  Closing prices were as follows:

August. ..o 7T @R Decen L2 @IL24 Al
Heptember. . 11806211 811 ) JIL 20120 I MAY o et
Cotobor . . LHAO & 11588 el Y o JLITE LD e o
November .. LLACE VLS Maral. — . o 1008621000 Iy . ..

SUGAR.—Raw has been strong and higher with buyers
holding, off but sellers are firm in their views., London has
beon firm, Centrifugal, 06-cdegrees test, 4.87 e museo-
vado, ‘8-degrees teab, 487 4¢.; molasses, 80-degrees tesf,
41200, Refined, pgranulated; 5.750. Teas moderately
active and firm with holdors asking higher prices.  Formosas
nud Congous have been looming up and in primary markets
low grades are searce.  Spices ficn with n inoderate jobbing
inquiry.

MTROLEUM has been quiet; the foreign demand while
somewhat lessened is gtill of fair volume.  Domestic inquiry
continued light. Refined barrels, 7.25¢.; bullk, 3.75¢., and
cnsos B.76¢.  Gasoling, in 100-gallon drums, 1834¢: drums,
88 50 extrn, Naphtha, 73 to 70-degrees, in 100-gallon drums,
1684¢.; drums 28 60 exbra. Spirits of furpentine 53 Me.
Rosgin 85 70 for strained, common to good.  Hops strong on
light offerings and continued drought in Epgland.

TOBACCO.—Trade in tobacco hias continued slow, bub as
manufacturers request prompt shipments on such orders as
they place, it is belieyed that theirsupplies are light,  As to
the growing erop, there hayve been complaints of drought in
some seations, but on the other hand glowing crop accounts
hinve been received from New England growers,

COPPIR has boen steady, with the visible supply showing
o heavy deerease.  Lake 1254¢. to 12%5¢., electrolytie 1215c.
to 12055¢., standard 1214{c. Tin firmer; foreign markets have
latterly advanced; spot and August here 423%7¢. Spelter
5.095¢, Lend steady at 4,60c. Pig iron hns been in im-
proved demand, with some prospects of still further better-
ment. Some holders are nskiog higher prices, although on
large orders competition is evident. No. 1 Northern $15to
$15 25, No, 2 Southern $14 25 to 814 756, Stecl products
have shown i hardening tendency as to priees, with fabri-
oated material in better demand, There are indications of
sbill grenter activity in the fall, as railroads have been mora
incliried to purchase for requirements and the U. §, Steel Co.
has increased its ingot output to 80%; of capacity.

p://fraser.stlouisfed.org/

COTTEON.
Friday Night, Aug. 11 1911,

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. Ior the
week ending this evening the total receipts have reached
20,3056 bales, against 7,567 bales last week and 7,990
bales the previous week, making the fotal receipts. since
Sept. 1 1910 8,429,180 bales, against 7,264,956 bales
for the same period of 1909-10, showing an increase since
Sept. 1 1910 of 1,164,233 bales.

I

RECHHLS al— ‘
Galves x
Port Arihus.. .|
Texas Olty, &ol
Noew Orloang
Gulfport ‘
Molblle

Bultimors. . .
Phlladelohia

Totaly this weelk TAAE . XABY O A3 RIARET el Bn gk

_The following shows the week's total receipts, the total
sinee Sept. 1 1910, and the stocks to-night, compured with
st year:

wlock

11011, | 100910,

Receipts {0 - -
(WTITETE 8 B Sitce Sep| 1
"1 toto. | o 1010,

7051
B Artiur.,

O &
W Or

F2a7| La0n, 160

oo

ins a0.525

310 28
S\ 1,626
Bronawloir .
el | fdiln)
] I3 Wi
iiilngton
MNorfolk .. . av -
] "N WE,
Nuw - York
Hoston -
Baltlmore. oo -
Ehlladelphin .

_Total. 30519,420, 1S

Niid—0.622 hiales adied us correetlon of recelnts oy Now Opleans sinee
Sept. 1.

In order that comparison may be made with other years,
give below the totals at leading ports for six seasons:

1,150
o1l

i
1008, |
17,9831
1,848
S5
1.205]

Recetpty af— !' 1911, |
Galveston ...

PLArthur, &e.|

New Orleans.|

Maoblie

Suvannah

Brunswlok.. -

Chnrleston, &)

Wilmington. . A

Morfolk - .. .| at

N'port N &ci
Allothers. __ .| §84

1,800
717|
s |

11,081

G o PO W o =1 i
Total thiswik.| 20,805 11,801 42,030, 8703

1.

Sinee Sept. 1 .'i'l.li’.hltitl 7,264,000'0,807,432 8,260,041'0,0689,351'7,784,1068

The exports for the week ending this évening reach a total
of 18,725 bales, of which 3,279 were to CGireat Britain,
413 to France and 10,031 to the rest of the Continent.
3elow are the exports for the week and sinee Sept. 1 1910:

| Wk emdieg Awa, 11 1011, From Sept. 1 1010 80 Ang. 11 1011
[ Exporied ti— Expirted io—
Exparle - . e zasisoh
Grant

Total. Britain, Fresice, nenl.
Oalyeston . ... 300,033 £, 088,75
Port Arthir. .. 107,076
Tesag OIvy; Lo, S | i
Now Oriennd. . L3
Motilh cwcaaea =t
Prowicoln’ . s
Gulfport - .. |
Hayanpah - < |
Dronswisk, .. - .
Chitrleston .. . - - = |
Wilnington, . - i e
Norlalk o el
Newport Neows |
New York. .

.. IR zay
|

201,118 93,307| 525
1

1,387 15 0,081 11,033
Boston - ... e [ | ey
Haltimore ... o

Phliadelphis ..

Portland, Mo .

Han Franviseo.

8,768
52004

8,630
5 10,114

TSN - oe b sn
Ppriland; Ore.
Pembind - ...
Detrolt

ol 418 10,031 13,724 -¢.3(14,-I.h'.!'.Il!h.?".l;-'-i.'_’_;.';i:ﬂ)"?.i-'x-!.'a'ﬂﬁ

Total —e oo -

Tolal 1000-10. 8,183 14,113 20,708 42,0062,377,250927,300 2,768,142

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York., g, e Ui
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[Vor, nxxxsiir.

On Shdpboard, Nob Clearéd for—

Claast-
wise,

Ger- | Other
. | Forefon
| 20| #0883
L1 150

Grital
Auwg. 1) at— |Britain. France
Ne Irlenns
Galveston
Savannah
Charleston . LW A Wi
Muobile __ 21 = "
Norfolle ...
Noew York, . _.
Other ports.

Leaving

Totat. Stock .,
02 &.414
1.503 40514

| ]
=== >
T00 700
| JTE0;
400

20,877

2]
864 1,207

:.hlﬂ
300
1,039
2.a00

Total 1011
Tatal 1910
‘Total 1900

Speculation in cotton for future delivery has been active
with rather erratic flugtuations since the re-entry of promin-
ent interests which for some years past have been absent
from the cotton market. Trading hag become broader. The
net result of the week has been a decline of 48 points on
August, 22 points on September and 10 fo 16 points on later
months. Latterly the temperatures in the Southwest and in
the South Central bell have risen, and many compluints of
hot, dry and unfaverable weather have been received from
Texas, Oklahomn, Arkansas, Louisiana and some other
States in the American cotton-producing region; Insect
depredation is said to be inereasing in Texas and Alabama,
and in the Gulf section recent precipitation is said to have
become excessive.  Weedy conditions have been complained
of in Georgin, and in Arkansas there has been some damage
by rust, boll-weevils and worms. At Chicago the dry goods
trade is said to have latterly improved, with Soutlivestern
and Western merchants purchasing to replenish depleted
stocks. 'The bollsweevil, il is claimed, hasappeared in the
Punjab of India, eausing maferial damage, Large =pot
houses and metal interests havebought the new-crop months.
The local certificated stock has stendily decressed. On the
other hand, receipts of new cotton are heavy and the bulk
of the erop and weather advices is distinotly favorable, One
prominent suthority states that 959 of the cotton arop is in
excellent condition, The South has steadily sold fubures,
and additional drastic curtailment of produetion is predicted,
both in New England and the Bouth, aswell as in Manchester.,
New cofton is moving in Oklshoma and Georgio and, sic-
nificantly enough, large interests who are believed to be
heavily commitied to the long side of August have at times
sold that month apparently with the idea of keeping it well
below a Southern shipping parity. Glowing crop aceounts
have been received from Texas, Georgin, South Carolina and
Alabama and other Btates. By many it is claimed that the
ordinary August deterioration has by no means ag yot
oceurred or given indieations that it is about to gceur, and
as to the recent high temperatures, it is claimed that they
are destructive of the boll-weevil pest and that protracted
hot, dry weather is unusual in the cotton belt after Aug. 10;
in fact, recent private forecasts have been for showers and
lower temperatures. There have been estimates of the Texas
arop of as high as 5,000,000 bales. Large bull interests have
at times supported the market andadvanced prices, only to be
diﬂu()umgm!l by persistent Southern selling and lack of outside
demand, with the result that long liquidation and lower
prices have been seen from time to time. Spot cotton hag
declined to 12.40¢., a loss of 35 points for the weok,

The rates on and off middling, as established Nov. 16 1910
by the Revision Committes, at which grades other than
middling may be delivered on contract, are as follows:
Baste| Good mid. tioged e Tyen

~0,25 ot Striet odd, Higed . 0,15 off
0.75 oft| Middling  thoged . ..0.25 o

BRI o e e Lol oo Middlng ... 0.
Striet mid. falr. .. 1.30 on|Strjet low mid. .
Middling falr. .. 110 on| Low  middiing.
Stelot good mid . 0,60 on | Stefet good ord - .. 1,20 oft| Stelet low mld, tng.0.75 of
Good middiing. .. 0,44 an| Good ordinaey .- -2.00 oft| Low ik, tinged .. 1.75 ot
Striot middilng. .. .0.22 on | telet g'd mid. tgd. 0,45 on | Middling Atadned. o L.00 ot

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Aug, bto Aug, 11— Mon. Tues. Wed. Thurs,
Middilig glnids 12,76 12,00 12.40 12.40

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations on middling upland at New York on

Aug. 11 for each of the past 82 years have been as follows:

--12.4011003 ¢ 1887 ¢ -2 0.7
1570|1002
12801100
10,85 1800

Fri,
70 12,40

MARKET AND SALES AT NEW YORK.

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statemont,
For the conyenience of the reader we also add columns which
show at a glanee how the market for spot and futures closed
on same days.

Fufures

Nfarket
[a] LT T

! Spnt Market —
Hozed, Spol. |Condeel] Totel.
=-F | Feverlsh .

Qulet ..o ... |Harcly kteady

Quliat, 45 pts. deo. | Baay
Gulet, 10 pts; ady . [Very
{Quloy - s Ensy
Qulet

saturday
lay ~

Fucking

Wi nraday

Thitesiny

Ity

Tuotal'.. |

Wuint

stondy ..
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FUTURES.—The highest,

New York the past week

11.51

{7

34[11.08@

I1.1t

—11.19

11111

i

28—11

211,38
AS—11.48{11.06—

s (2

11
11

@

Closlng 11.23—11.2

THE VISIBLE SUPPLY OF COTTON to-night,
made up by eable and telegraph, iz as follows.

] -l =

08 @&E1

11, 15114611,
1.15—11.10|—

211.48
11,2

lowest and closing prices at
have been as follows:

3 4 S
%

st lly

7R

1.48011.82—11 33/11.28—11.30

e

loslng —

(o]
July—

R

Closing,

as
[Poreign

stocks, as well as the afloat, are this week’s refurns, and
consequently all foreign figures are brought down to Thurs-

day evening.

But to make the total the somplete figures

for to-night (Friday), we add the item of exports from the
United States, including in it the exports of Friday only.

August 31—
Stock at Liverpool
Stook at London _ ..
Stock at Manchester

bales.

Total Great Britald stock
Stock at Hamburne
Stock at Bremuen __
Stopk at Havee. .
S at Margollles.
k at Barcelonn -
£ At Gelon
k nt ‘Trieste ...

Total Europoan stooks. .- -. .
India cotton afloat for Burope. . -
Amer. cotton atloat (or Burope. .
l-}‘:;.':]:lf.ﬂmzll Laflt.for Burope. .
Stocle In Alexandria, Beypt
Stock In Hombay, Indla_.
stocicn UL S. ports ... s
Stock In U, S. Interlor towns.

U. S: exports to-day

Total visible supply

10910,
300,000
8,000
42,000
430,000
12,000

1004,
011,000
9,000
60,000

80,000

0,000
170,000
185,000

1908,
421,000
15,000
51,000
A8T,000
24,000
212,000
91,000
4,000
40,000
20,000
18,000

399,000

886,000
£:3,000
£3,503
20,000

1911.
501,000
12,000
48,000
661,000
14,000

71000
10,000
7000

108,000

720,000
88,000
41,000
ad, 000
0

14,000
10,000
T,000

224,000
654,000
77,000
034,687
17,000
44,000
809,000
237,865

5,000

428,000

1,408,000
(8,000
71,142
26,000
3,000

239,000

205,701
556,010 84,535

i511] 4,131 2,470

1,067,372 1,001,008 2,167,858 1,803,206

OF the above, totnls of Amerlean and other descriptions are as follows:

Americin—
Liverpool stock
Manchestor stoelk
Continental stoclc
American afloat for Burope.
U. 5. port stocks
U, 3. Interlor stocks. .

U. S exports t-oday.--._ -

bales,

Total Amerlcan

Bust Indian, Brozi), &e—
Llyerpool stack. . ..o _,
London stock. ..
Manchester atock. -
Continental stook
India afloat for Europo. .
Fgypt, Brazil, &e., alloat. _ .
Stock In Alexandrla, Erypt. .
Stock In HDombay, Indla

Total East India, &e
‘Totel Amerlean

Total visible supply
Middling Tpland, Liverpool
Mlddling Upland, New York, 2.
Egypt, Good Brown, Livorpool. -
Perttyian, Rough Good, Liverpool
Broaeli, Fine, Liverpool. ...
Tinnevelly, Good, Liverpool. ...

Continental imports for
bales,

204,000

818,000
35,000

320,000
45,000

#10,000
40,000

d.181
BAT 003

172,000
12,000

44,000
H09,000
#14.000
847,008

1,061,003

230,000

531,000
1,616,855
2,107,853
LI 6,724,
15,700, 12.80¢,
134d, 913104,
11,004, 8,450,
7-16d; Thd. aid,
Gy 73-16d. 5 15-140d;

the past week have been 46,000

803,000
704,572

1,657,472
#.77d,
12.400.
10 14d.
10,60d .

&07,000
1,086,200

1,860,200

The above figures for 1911 show o decrease from lhsh weelk
of 107,107 bales, & loss of 4,621 bales from 1910, a de-

erease of 510,481 bales fr

bales from 1908,

om 19090, and g loss of 205,924
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the weck and the stocks to-night, and the same ftems
for the corresponding period for the previous year—is set
out in detail below.
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The above totals show that the interior stocks have in-
ereased during the week 455 bales and are to-night 30,873
bales more than at the same time lnst year. The receipts
at all the towns have been 9,515 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEBEK AND
SINCE SEPT 1,—We give below a statement showing the
overland movement for the week and since Sept. 1, as mude
up from telegraphie reports Friday night. The results for
the week and sinee Bept. 1 in the last two years are as follows:

— 101011 —— 1DOG-10-—

Atlgust 11— St Sinee
Shipped— Weak. Sepl. 1.

Via St. Lonks, 1,080 465,858

Via Calro - . d48 184,138

Vig Itoclc Ininnd- 19,0156

Vin Loulsviiie 182,012

Vi Claeinnat) . 18,071

Vig Vieglnia polnes 1871

Vi other rotites, &e 163,107
1,141,450

140,270
40,300
80,604

287,808
A63,087

Vi Week,
220

T48

133

3,248
1,403

176,487
M08
Tatal averiand .. 1019 1,321.978 R.812
Deduct shipments
Overtanid ta N
Helween Inter
Inland, &e., from Hooain

Y., Boston, &oo 125
e AGWTE o B

1325

117,338
02,40
01,687

201,587

83 1,010,301

207
82
1497

2,600

orel to be dedieted G Y 1

Leaving total net overland * 55468

"_.I-u.;'_lmllm; moviement by rall to: Onatada,
. “The foregoing shows the week's net overland movement
has been 83 bales, against 5,546 bales for the week lnst
year, and that for the season to date the nggrepgate net over-
iurid exhibits an increase over 4 year ago of 176,804 bales.
191011 —t00a-10——
: Since Since
Weak, Septy 1L Weak . gept, 1.
. 20305 8,420,180 7,261,950
: 1 ALE,0RY
2,322,000
10,440,548
$27,253

m Sight and Splnners'
Takings.

tecolpta ab, pores 1o Aug. 1.
Ny u\‘nrhm:'l 10 Alas LIS ; b
Southiern eonnuaption to Aug. 11 A3.000 28,000
Ad.847
R 8,477
Oame o dpht during week. . SRR40 . oo o 46,470

Tatal ln slght A, 11 o o-caes : > U

080

10

Total mark

ik e O, A8H
Taterlor stocksl jn exeess. - <= A58

10,413,200

North. spinners’ salkings to Aug: 1) 15 7aa 2.1:‘5,0_!11 3_1;.\-_‘.‘75
» Deerease diring woeek. @ Less than Sept, 1,
Movement into sight. in preyious years:

Week— Bales| Since Sepl. 1—
1900-—Aug. 55,314 1908-00—Ang, 13,
1008—AuE. 21 1007-08—Aug, 152
1407 —ANE, : 190607 —Aug, 16 13,308,434
1908 —Aug. e R0 | 1008-06—Aug, 17-.. ... 11,050,760

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Bouthern nnd other prineipal cotton markets for
each day of the week.

.. 13,681,811
211,366,113

b://fraser.stlouisfed.org/

Claatng Otitations for M OLISNG. Collon ofi—
Week ending i ik s e
Sap'day, | A : hrsd'y| Fridoy.

Iveston

2
-
-

£

a9
-

]

1
1
12
e

s

o harar

1
Wilminkton
Norfalis o .-
Baltimare _ .
Philladelphls .
Augisia
Memphis

St. Loiils

323 gatatas
zahe
202 2T

3-16

EapaCabarata e

21253375
perasIca

T

3

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orjeans cotton market for the past week have been as follows:

| Saddan, | Manday,| Tuesday;| Wed'dau, ’."'hu'.l'.-n}'n.l! Friday,
Arg, 7. | Aug, 8. | Aug. B, [Aug. 10 aug. 11
Auglst—
Hanjn e |
Closing. .=
Sepl.—
Range - ..
Closing. . - .
]

e [ THO0-34 11145 $

VL3 3-.00) 11 .48-.52 Vi3 1411.38-40
A5=-27110-45110.86-25
21111G30-3711.01=-.02

00-.21
| 111,01- 02
. |1l.'u|‘_- 11.23% : in.m"
6l10.03-.24!

2111.00-.22
2111.25-.24 13111.00-.01
q 11:24=40(10.08-.
4111.368-.30111,08~,

11,08-,31 /11,0825
15,10, — 110804

—— i — &
11.42* 11.03%
March—

Range 1,37-.52111.00-.30{11.08-.40

Closing 111 140-,50111-18-14111,30-.40
April— |

Runge .. — e ) —— ) — D —

Closing . - . 11,52 [11.18* 11.30* {11.20-.32
May— | |

Range .. L65-.07111.40-.42 Ml e

Ulosing. -
Tona—

Spot

Optlons

* Nominal,

BUROPEAN COTTON CONSUMPTION TO AUG. 1.—
By cable to-day we have Mr. Elligon's cotlon figures brought
down to Aug. 1. Wae give also revised totals for last year,
that comparison may be made, The spinners’ takings in
actual bales and pounds have been as follows:

=
11.20°

o (P
11.08-.10

Quict. |
Stendy.

Qulet,
Steady .

Quiet.
tendy .

. A
.I]ll|ll.23-<'_‘5|l 1.48-01111.36-.38 11.20-,28

| Steady. | Easy
.| Steady. | Steady.

October 1 to Angust 1. Twtal,
For 1910-11,

Talngs by splnners. . . bales J425,000

Average welght of bales. .. -1bs. a2

Taklngs In pounds._ . . HL.710,050,00012
“or 1

|f'.'maf Britatn| Contfuent, l

5.264,000 4,080,000
170 S

AT 445.0
= LB00,200,000 4,210,550,000
ar
Takings by spin res=sbalts
Average woelght of Dales . s.|
Taklngs In pounds ==y

2,758,000 4,003,000 7,786,000
400 it o

| ;':mu.12n'i'13rn_c.a:‘.u.nr..1 ,.'5:'... 3,705.184.000
Aceording to the above, the average weight of the deliv-
eries in Great Britain is 502 lbs. per bale this season, against
400 1bs. during the same time last season, The Continental
deliveries average 475 lbs,, ngainst 468 1bs. last year, and for
the whole of Burope the deliveries average 485.6 Ibs. per bale,
against 475.9 1bs, last season. Our dizpateh also gives the
full mavement for this year and last yearin bales of 500 1bs.

1010-11; | 1009-10.

Qctober 1 to August 1,
Bales of 500 bs. each,
N0vs amitied.

“Great | Conti-
Hritain| nent.
149
4,458

! Great | Canlt-
|Tnml. Hrifain| nent. | Tolak.
! . 216 1,462
B.000) B.48 7,410

Spliners' stook Oct. 1. 972/
Takitigs to Aug. L.

2,607

Supply § ai .4
3.11‘!; L L] 2,735] 4.h 7,250

Consumption, 43 weoks . .

Spinnors” stook Aug. L. .. 18810 1,013
Week's Consumption .,

0008 omideled,

In Oototer =

In November __ .

In December. - -

In January - .

in

In March .-

In Aptll _ .

InMay - -

InJune ..

Induly c.os

wimjalalaladad
e o e S e

160

COTTON CROP CIRCULAR —Our Annual Cotton Crop
Review will be ready in cireular form about Wednesday,
Sept. 6. Parties desiring the ciroular in uantities, with
their business card printed thereon, should send in their
orders s soon as possible, to secure early delivery.

WEATHER REPORTS BY TELEGRAPH.—Our fele-
graphic reports from the South this evening indicate that
fhe weather has been fuyvorible as g rule during the week.
Picking is quite general in Southern Texas and is commenicing
in many other sections of the cotton belt,

Galveston, Terx —The general condition in Texas is fine.
1 hot.nnd dry weather continues the damage from weevil and
ot worm will be greatly diminished. There hasbeen no
rain during the week. The thermometer has averaged 85,
the highest being 92 and the lowest 78, July rainfall 4,620n.
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Brenham, Ter.—We have had rain on one day during the
week, to the extent of five hundredths of an inch. '"The ther-
mometer has averaged 87, ranging from 74 to 100, July
rainfall 4.31 inches.

Cuero, T'ex.— We have had no rain during the week, The
thermometer has ranged from 73 to 104, averaging 80. July
rainfall 2:84 inches. =

Dallas, Tex—Dry oll the week, Average thermometer
84, highest 107 and Iowest 71. July rainfall 6.82 inches,

Huntsville, Tex.—We have had no rain during the weelk,
The thermometer has averaged 88, ranging from 75 to 100,

Kerrville; Tex—We have had 1o rain during the week.
The thermometer has ranged from 66 to 100. averaging 83,

Lompasus, T'ex.—Dry all the weel, Average thermome-
ter 56, highest 104 and Towest 8.

Longview, Tex.—We have had no rain during the week.
‘The thermometer has ave ‘aged 90, the highest being 105 and
the lowest 74. .

Luling, Tex —There has been no rain during the weel. The
thermometer has averaged 88, ranging (rom 74 to 102.

Nacogdoches, T'ex.—Dry all the week. The thermometer
has ranged from 71 to 97, averaging 84.

Puaris, Tex . —There has been light rein on one day of the
weel. The thermometer has averaged 88, the highest be-
ing 105 and the lowest 71,

wan Antonio, Ter—We have had no rain during the weel.
The thermometer has averaged 58, ranging from 74 to 102,

Weatherford, Ter—Dry all the week. The thermometer
has ranged from 74 to 103, averaging 90.

Ardmore, Okla.—Rain has fallen on one day of the weok;
the rainfall being thirty-two hundredths of an inch. Average
thermometer 58, highest 109, lowest 67.

Marlow, Okla.—The week's rainfall has been twenty-one
hiundredths of an inch, on one day. The thermometer has
averaged 85, the highest being 104 and the lowest 66,

T'ulsa, Okla—It has rained on one day during the week,
the precipitation reaching twenty-one hundredths of an inch.
The thermometer hay averaged 56, ranging from 67 to 104,

New Orleans, La.—Rain has fallen on one day of the weelk,
the rainfall being five hundredths of an inch. Average ther-
mometer 85, highest 07, lowest 74.

Shreveport, Lu.—It has been dry all the week. The thep-
mometer has averaged 87, the highest being 102 and the
lowest 73.

Vicksburg, Miss—Dry all the weeck.
has ranged from 78 to 08, averaging 84.

Yazoo City, Miss.—We have had no rain during the weel.
Average thermometer 84, highest 98, lowest 69,

Heléng, Arie.—Cotton is growing too rapidly and not fruit-
ing well, There are also complaints of rust and blight.
There ‘has been rain on one day the past week, the rainfall
reaching one inech and six hundredths. The thermometer
has averaged 82.6, ranging from 71 to 95.

- Little Rack, Avk.—1It has been dry all the week.
mometer has ranged from 72 to 102, averaging 87.

Chattanaoga, Tenn.—The woek's rainfall has been seventy-
two hundredths of an ineh, on two days. The thermomoter
has averaged 79, the higheat being 92 and the lowest 65.

Memphis, Tenn —Prospects continue good, It has rained
on three days during the week, the preeipitation reaching
seventy-six hundredths of an ineh. The thermometer has
averaged 76, ranging from 67 to 96.

Nashville, Tenn.—We have had rain on two days during
the week, the precipitation reaching one inch and thirty-two
hundredths. The thermomeler has ranged from 86 to 94,
averaging 80,

Montgomery, Ala.—Very hot last three days. There are
few réports of caterpillars and erops are generally good. The
week's rainfall has been twenty-four hundredths of an inch,
on one day. Average thermometer 83, highest 96, lowest 70.

Molnle, Ale.—The crop reports are generally favorable,
Cotton picking has uun‘l:u{:ncmlj in some sections. There hag
been rain on l?cmr days during the week, the rainfall being
seventy hundredths of an inch. The thermometor has
avernged 84, the highest being 96 and the lowest 72,

Setma, Ala—We have had rain on two days during the
week, to the extent of eight hundredths of an inch. The
thermometer has averaged 82, ranging from 70 to 95,

Madison, Fla.—Rain has fallen on three days during the
week, the rainfall being three inches and eighty-four hun-
dredths. The, thermometer has ranged from 67 to 06,
averaging 82,

Allanta, Ga—We have had rain on one day during the
week, the precipitation being three hundredths of an inch.
The thermometer has averaged 82, the highest being 96 and
the lowest G0,

Augusta, Ga.—We have had rain on two days during the
week, to the extent of nine hundredths of an inch. The
thermometer hay averaged 82, ranging from 70 to 4.

Savannah, Ga.—We have had rain on five deys during the
weak, the rainfall being seventy-six hundredths of an inch,
The thermometer has ranged from 71 to 02, averaging 80,

Charleston, 8. € —This week's rainfall has been one inch
and sixteen hundredths, on four days. Aversge thermom-
eter 82, highest 89 and lowest 74,

Llorence, S. C—We have had rain on two daysof the
past week, the rainfall reaching three inehes and forby-five
hundredths. The thermometer hias averaged 83, the highest
being 97 and the lowest 6.

The thermometer

Thei ther-

THE CHRONICLE

[Vor. nxxxxmmn

Charlolte, N, ¢.—Rain has fallen on two days of the weal,
the rainfall being thirteen hundredths of an inch., The ther-
mometer. has ranged from 68 to 97, averaging 52,
Greensboro, N. C.—We have had taiu o two days during
the week, the rainfall being sixty-nine hundredths of an inch .
Average thérmometer 80, highest 95, lowest (6,
WORLD'S BUPPLY AND TAKINGS OF COTTON,

Cotton Takings.

1910-11, ||
Veel and Season, — =

1000-10,

Seasin., 1 Sedson.

Visible supply At 1 - 706 00,676
Visihle supply Gent. 1 o el . AT bk
Ameriean Inslght (o Aug. 11 [

Hombny recel Lo Aug,
Other Indin sRIpm' i 1o Ay, |
Alexandria receipts to Ang
Other supply to Aug, 6

—_|_ILi0a1,022
SLATONT0.4 80,280
F OO0 351 5
WEA00  ap000f
L0 G00 " |
§.000 0, 00
'}'nt:ﬂ .:::p-.:l:; ,?:i:.. rr:.ﬁ.'u_s.fu_::
educt—
Visible supply Aug 11 .. 1. 801,003

1L, 057,37211,601,904

Total takipes to Algs 11 IR.',T,M::iI 5,0856.03 910
O swhleh Amnerlean

OF which nther__ 13.000! 86,000
* Embeaces fecelply In Buvope from HBrazil, Sy . Wost Indles, &

INDIA COTTON MOVEMENT FROM ALL PORTS.

226,153/15,318,910
I-Iﬂ.l.'a.‘sll 1 036,310
1. i

Angragl 10, | 1010-11, |

190910, 1608-00.

|  Sine |
bOLC [ Week, | Septe 1, [ Week, |
5,000(2,475.000! _ 6,000°3, 154,600 _?).uuu 2,006,000

Recetpts of —
Sepi. 1.

Boml;:;
Sinea September 1.
Greal | Conif- | Jaopan l
Britain, | went, |® China.| Total,
~— = o
57,000 0DLO000, 616,0001,583,000
95,000 078,000 V01,000 1,974,000
25,000 585,000 u?:.lnmll,::sz,uou
1

|
1010-1. . ] 10000 ... 1.000 3000 40,000 10,000, 62,000
000100 =i 3,000 2,000 50000 5000 53,000 50,000, 108,060
14908-00 R I Tl Py 6,000 45,000 31,000 82,000
Muadras— | | ! |
1010-11.. 1,0{:-1, o Q000 13,000 25,000 a00° 38,500
1009-10..] ... G000 120000 40000 35000 7,000, 80,000
1008-09..f ... | 5,000 1,000 6,000/ .',,uuul AT, 000 l-#.orwl 66,000
|
284,000 28,0000 378,000

All others— ! |
WI0-11..| 2,000 50000 .. 71,000
1000-10_ .| 4,000 .'t_:}uill 15,000 d6,000 318,000 80,000 J83, 000
o=uf 81,0000 1,000 ; 206,000, 54,000 407,000

1903-00. -

158,300 2,001,300
LA0, 000 1,375,000 088,000 2,503,000
GLO00, 072,000 501,0001;837.000

AND SHIPMENTS.

Far the Week, |
Srom— frect | Conti- | Janan | =
Birltakn.| pent. [®Cking Total.
Bombay— r—‘_— s
1910+-11 .. —id
190810,
19058-00 .. .
Cadeut ta—

1,000 1, GO0
3,000 7,000 10,0600
5,0000 5,000 1} 00

1,000

6,000,

7,000,
23,000
0,000
Tatal all— oJ
10I0-11- 43,0000 7000 .. _,
LO00-10_ | 4,000( 15,000 30,300 49000
LA0S-00..1 1,0000 18,000/ “7/000" 26 600!

ALEXANDRIA RECE[PTS

' 100000 L4, 000 1,250,000

Alerandria, foupt,
Avgus 9. 1808-10,

1008-00,

;Zecﬂur.\‘ (oantars) =
This weele . ___
wslnee supt._: =

This | Stnee
W Sepl. 1. I

This l Since

Erporis (bal Week 1Sept, 1.

- 1156,740
_[119,280
00} 309,889
62,584

—_Total exports....... i 5.2501866,650)| 5,000|548,445(10,000/874 715

MANCHESTER MA REET.—Our repork roceived by eable
bo-night from Manchester states that the markel is steady
for yarns and fuiet for shirtings. Spinnersare considerad to
hold small stoeks of cotton. Wi give the prices for to-day
below and leave those for previous weeks of this and last
year for comparison.

To Liverpool. .
To Manches

Ta Contl t
To Amerlea

e 213,700 |
2.000:2190,058
4,260
St

| b

SX{ e, Shire- Cot'n
tngs, common | Mid,
o finest, Upl's

s, d, .o dy
| B.2L{100-106811 5 lll;i.s Gila@ln 5
&llll-lﬂ)i @ 1135 blei@mln 4
(] 6 6810 4

7

; ) g 1 @ 5 @10 M| 7
@ : it ¢ D 5 sH@I 8" 7
B

84 Ibs. Shirt- |Cot’n
ings, common. | Mid.
1o finest, Upl's

$25 Cop
Terise.

@ 103 : @ 6 @il 7
|

9 5-16 @ MO8 | 095105 @ 1146 6 @107 | s07
1" 9% 0. 10145 5 w10 75 07710N e 11%5 6 @10.734l 31
SHIPPING  NEWS.—Agshown on a previows, pa i, the
exports of cotton from the United States the pastioweck have
reached 13,793 bales. The shipments in defail, as made
up from muil and telegraphie returns, are as follows:
Total bales,
SLSL111 1 24 44 | SRS e 6 e
200
e 1
1,2,112 0,150
donni, f
5l

1941
1

NEW, YORKE—To Liverpaol—Aue, 4

To Hull==Aug. 0=~ailleo, 200 %
I'a Hav ge B—Claraline, 156 Sea Talantl. ...

Herltn, 7,008 .- AN U~ Burbag

Manuel Calvo, 8105 A, §—

50 _— - &
NEW ONRLEANS—To Liverpool—Ang, §— ylarer, 1,801
==\, ClT, 50,
To Lantlon-—Aug
T Havee—Aug, S08
To Hamburie=—A1 5 AR . ol
To Antwerp—a A—H T 2 e Ry - it}
SAVANNAH~— | o=-Straththy, fo0, . - 2 100
To Maltmo— I L ton e d e 100
To Chrlstinna—aAug, 5 ~Stratheay, 50 : e o

Total = .. o e el = g O Y _.1_.1{735
LIVERPOOL.—By cable from Liverpool we¢ have the fol-

At i

lowing statemeat of the weelds sales, stoeks, &e,, al that ports




AUG, 121911 ]
Aug, 11,
26,000
1,000
1,000
21,000
6,000
46,000
ant,.na6o
00

July 2%,
45,000
1,000
2,000
= A2, IHN)
B, 00
02,000
&8,000

= o, 000
Total lmparta ¢ ool 27, 000
Of which An 14,000
Amopnt alloat 10,000 SHSLAL 3 &
OF whieh Amorlcan . _ 1,000 0.000 o,000

The tone of the Liverpool market for spots and [utures
cach day of the push week and the duily closing prices of
spol cotton have been as follows:

Sk 28,
41,060
2,000
2,000
35,000
T.00n

A4 0,000
a2, 00
SR 000
25,000
10,000

Atg. 4,
45,000
1,000
el ]
o700
5,000
19,000
LI
346,000
Jou
Jaan
L0
1,000

| hitles
Hators tonik. .
JOETers Lok

Sales of the w

Actual export_ -~ -
Forwarded :
Total staek-—atdmated .. .

|
Spat, | Satundoy tridagy Friday,

(i — | B i |
Atoeatty, Nigleetod | Weglooed,

Moaniday. | Teesdal, |Wed 'f.! Th
. |

1
i
|

|
Mid trpttds

m.0d . .50 BT7
4,000

500

Irevg. at
1l
ply. dee;

4,000
500

&)
Bl

5,000

HOL L=
. 200

DAY
|
Wenk at | Steady ot By, unoh,
192an 4 LOGH pla, I polnt

phas die, | o ynnad, dealine.

Hready nt
LEEne M
s mly,

i At
17346621
i e,

Yery stidy| Qulet ar
1 | 2367

Market,
]

. "
e dee, e ndy

o |

The prices for futures ot Liverpool for each day are given
below, Prices are on the basis of uplund, good ordinary
elause, unless otherwise stated,

Auw. B Sal.

Tues, |
tn |
Ang. 11;

Muon. Wed.

i3 ) 4
I Bl

Fhurs,

12981 4
AN l\,l:\.in,m

ANIEL.
o pam

120 o [ 4]
fam pam] . pamn (|

o0 46

642 120 1
181407 3 ozlsh2 |
121501 TINT |07 84
i 8 1071484 " 103 %eﬁ{"’

3 5

AlgUust .
Aug.=Sep.-
Sopt.-0ot,
Oat.-Noy

Noy.=Dee.
Dog~Jan

Jan . =Ieb.
Feh -Mceh,
Mol =Apr.
Apr.-May
May-lune

0614
06

HOLI- I
DAY.

BREADSTUEF
Friday Night, Aug. 11 1911.

Flour has been moderately active and firm, although at

times during the week business at Northwestern and interior
oints has been dull,  With the firmness of wheat prices,
wwayer, and predietions of moderate cerval arops, together
with a renewal of export demand, prices on patents have in
some instaneas been advanced 30 to G0c. per barrel. Lat-
terly some of the Western markets have reported an im-
proved demand ab the advanced quotations, seemingly in-
dicativg ahelief that the surplus for export may proye smaller
thi the average of recent estimates, Kanezas straiglits have
heen quite active. Bran and mill feed have met with an
improved demand. Many buy however, believe in a
reaction beeause of the large gtocks at Chicago. The outpul
of flour for the week af Minneapolis, Duluth and Milwaukee
was 333,600 barrels, against 339,600 the week before and
F10,400 o year ago.

Whent hins been in the main firm and ab times higher on
insistent reports of crop damage and of unfavorable weather
conditions in the United States, Canada and Russia and some
other producing regions. Inferest, too, has centred around
the Government report, which was announeed on Wednesday,
and which fulfilled bullish predictions, It made the indi-
cated winter-wheat crop 455,149,000 bushels, against 464 -
044,000 last year and the spring-wheat crop 200,645,700
bushels, againat 231,399,000 & yvear ago, or a total this year
of a round 665,000,000 bushels, ngainst an oubburn of 695,-
443,000 bushels & year ago.  These figures were about in line
with many privale estimales, and prices for a time advanced.
Another of the leading faelors in the firtnness of prices, as
already intimated, his been bad news a5 to the Russian crop;
in fact, there have been estimates of ag low as 65,000,000
bushels for the Russian exportable surplus. In the Azof region
there have been many complaints of exeessive rain and in the
Volga district Russian advices state thab the crop is practi-
onlly a fajlure. Significantly enough, the Fnglish and Con-
tinental markets have displayed a rising trend, althpugh the
Liverpool market hos at times been disturbed by labor
I.rulllﬁﬂs. Of late the export inguiry has inereased and al-
thoughlittle or no export. business was consummated early
in the weelk, latterly over 1,700,000 bushels have heen taken
for export. Uneasiness has been manifested regarding the
coudition of spring wheat in the Northwest and in Canada.
Rust has damaged the Amerioan spring-whant erop and of late
Canadian reports have been of rust and of s ml.tnrl conditions,
with some fears of frost, which last has also eaused appre-
hension in the American Northwest.  Tosum up, to many it
nppears that Europe is about to become a larger buyer of
American wheat, Yeb many of the crop aceounts have been
distinetly favorable, there was o vootl inerease in the visible
gupply, the world’s exports were heavy and large bull inter-
ests have latterly sold heavily. TFronce, Germany, Argen-
tina and Australia have sent gratifying erop secounts, har-
vesting in the United Kingd om is progressing under favorable
vonditions, and in Canada the weather has improved, while
in the American Nogthwest harvesting is in progress snd
there have, moreover, been some favorable crop necounts
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from. thal section. The world's exports were 10,928,000
bushels, against 10,448,000 last week and 10,464,000 last
year. The American visible: supply increased 4,565,000
bushels, against 6,922,000 last week and only 2,423,000 last
year. To-day prices advanced in the face of improved
weather Northwest, on heavy buying by cash and export
houses.
PALLA

CLOSING FRICESR OF WHEAT B
S,

i
n7

S IN NEW YORK.
Wed Thursl Fri
I {1 0715

73 855

DTUR

‘ga3, U
08 3¢

No. 2 réd.. ..
September delivery i olevator
DALY GLOSISG PRI
feptamber dellvery In ¢
camner dellvery: In olevi I, i 0 0
Alay dellvery o elevator ;103 14 10214 102 45 103
Indian corn has advanced elizhtly on recent hot, dry
weather in the Southwest and on a bullish construction of
1 " - . -
the Government report, which placed the indicated erop at
about 2,700,000,000 bLush., against 4,125,713,000 bush.
last year. Unfavorable crap aceounts have been received
from Towa, 1llinois, Missourt and Michigan, and the visible
supply fell” off 1,623,000 bush. On the other hand, good
raing have fallen in Nebraska, Kansis and Missouri, and the
wenther' is genérally conceded to have benefited the crop
since the compilation of the Government figures. Rou-
manian crop adviees are favorable, Prices to-day advanced
on =ome unfayvorable crop reports, eontinued hot weather
Southwest and on the advanes in wheat,
DAILY CLOSING BRICES OF NO. 2 MIXED GOty
Sat,  Mow, Ty,
Cash eof e e mvea—em= a0 M TOM TON 7 Ty 24
September dellvery Inelevator. ... 70 003 J0M 708 .. 718
DAILY CLOSING PRICES OF CORN PUTURES IN CHICAQOQ.
Sat, Mo, Tues. Wed Thurs. Fri.
September dellvery Inelevator. ... 6435 645§ 05 063y
December dellvery In olevator. ... 02 024 6235 B234
May delivery In elevator.. B3 B43% 64% 65
Oats have been steady in the main, although cash oats
and the Beptember option have gt times deeclined. The
Government report indieated a crop of 817,800,000 bush.,
against 1,126,765,000 last year, out of which, by the way,
it is estim ated that some 1,027,000,000 bush. were consumed,
Bulls eall attention to indicated shortages of hay, pastures,
potatoes, barley and minor cereals. Couniry offerings of
new onts, however, have heen large, causing (he heaviness
mentioned in near-by oats, and latterly the reports of yields
have in many instances been more encouraging. The visible
supply increased 1,621,000 bush. To-day prices advanced
on expectations of lighter receipts.
DAILY CLOSING PRICES OF OATS 18 NEW VORK.
Sot,  Aon, "Tues: Wed, Thura. Fri.
1035 45 4G 46 46
17 61 4635 4615 4613

s IN CHICAGO.
Wed, Thora: Fri.
4173 417
4435 ddig
AT W A6F

EN NEW YORK.
Wed. T

ey, Iri;

Standards S e
No, 2 white

DATLY CLOSING PRICE
September delivery in elevator.
Déeomber delivery o elovator
Moy délivery In elevator i

The following are (:1{}51:1%; uotation s:
‘LOUR,
25
0
40
4 00
on
{1

42
14 34
473

Kansus stralghls, sack.$4 5@ 3§
Kansas clears, sacks___ A B5@
LIy Fntunts._ O ih
Hyel e s
Graham flour a3 a.-t(y
Corn meal, glln dried .. 8 70@

\IN.

]L‘um, per bushiol—

(| No, 2 e s 2l Al 18
Nominal
Nominal

Nominal
Nominal

Winter, low grades. . 53 00 @33
Winter patents. _ . = 400 &
Winter strulghts
Wilnter elears...
Spring, patents_
Spring Stralghts
Spring clears

Wheat, per bushel—f.0.b.
N.oSpring, No. 1
N.Spring, No. 2.

Rod winter, No. 2. ...
Hurd winter, No. 2. a.o

Onts; per bushel, new—
Standatiy, Cor s m e e ¥
No. 2 white. Nouinal
No. 3 white

AGRICULTURAL DEPARTMENT'S REPORT ON
CEREAL CROPS, &C., TO AUG. 1.—The Agricultural
Department issued on the 9th inst, its report on the cereal
crops for the month of July as follows:

The Crop-Reporting Board of the Burcau of Statlstics of the
Stites. Department of Agelcuiture estimates, from the reports
correspondents and agents of the DBureau, as follows:

For the UNITED STATES:

—Condition, Aug. 1—
1011, 1910, 10-pr.Are
. <806 TS 81.2

~tlevator
No. 3 levator

Itye, per bushel—
No. -2 Western

State and Peunsylvania
Barley—Malting

Steamer o

Unlted
of the

—Acreage, 181 1-

. 11K Acrex,
115,930,000
41,367,000
10,757,000
52,124,000
W5, 250,000

7,088,000

1,862,000

01,000

3,406,000

AG3,200

#,013,000

056,700

049 44,017,000
o7

gEssmEee LY 7.8 53,
lelds Indleated by the eondition of erops on Aug. 111811, the Noal
ﬁ; 1010, and the averages for 1906-10, follow:

Crops—
Dot
Winter wheat . s
sSpring whent no.8
All wheat. :

61.0° sz
79.6
08.8

aziz

81.5
7010

B7.0
T8
78.5
01,7
A7.6
52,1

L2
LG8.0
g e | ]
-BA
_-GB.0

Fotatoes -
Tobaeoo -
Flaxio...
Hica
I.\I“yl ul
Appics
1‘!"!“:
ylelds

720
LR
iy

Indicated total
praduciiion, 1911,
compared with

Yield per Acre.
e total produciion

1011, in-
divatod by 1010,
randition, Final,

bush. 22.6 27

1906110
AT

1906=10 10810,
Average, Pog.

a7.1 G318
04,1
no.n

Urafis—
L TR T
Winter wheat. (...
Spring wheat
All wheat.
(BT ]
Borlay
Itye
Buekwhent
Fotutocs
Tohaceo.
Flax ...
Rlee == e

=

B2 e i
NS R PR L

;’:lﬂ»—-t—'
e
St il

-

STV e e b s g gty 4 SN LA 1,33 1.41
i Preliminary estimate of yleld., * Average for 1805-00.,

hitized for FRASER
p://fraser.stlouisfed.org/
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Prelimipary returns fndlcate 8 WINTER-WHEAT sleld of about 14.5 —1411 1010——
bushels per acre, or & total of 455,140,000 bushals, as compared with 464 ,- Since o Since
044,000 Nnally estlmated laat year, and 450,130,000, the aveécige nnnial Now York to Aug. 5— Weer, Jan. L. Week, Jarn. '.'
production in the past ve years., Quality I 92,0, agalnge 02.6 Jast year. Great Britain S Ee 1§ 404 - 1,273
The amount of QATS remalning on farms Aug. L 18 estimated av 5,725 | Other Europe. ... .. LN ‘ 622 a nan
of last year's crop, or about 64,342,000 bushels, as compared with 63,240, s ' e =S i ] B, 024 1,633
000 bushels on Aug. 1 1910, and 52,663,000, the average Lmount on larms = S 17,860 14
Aug. 1 for the past five yvears. il R e A 12,824
The prelininary estimate of the production of RYE s 30,677,000 bushels, | 4 A s --ae 543 8,711
as compared w 030,000 bushels last yoar, and 32,414,000, the averagy o { 23,4883
annial produet! the past dve years.  Qualicy 18 91.5, agninst 2.7 last i = E - b 1,300
year. Central Ax 2
2 4 South America
For other tables usunlly given here, sce page 389. Other counteles.

The visible supply of grain, comprising the stocks in TOMD oo oo 0,424 200,085 7,368, 147,420
granary ab principal points of accumulation at lake and The value of these New York oxports since Jun. 1 has been
seaboard ports, Aug. 5 1911, was as follows: $14,378,647 in 1011, against $10,342, 743 in 1910
: Trading in domestic cottons was somewhat more active,

Gk Corn, Odts, @ Rtk | but unevenly distributed, and principally of a filling-in char-

N Tielh. bush. . buah. e bugh. | acter, "Fruit-of-the-Loom" bleached musling were ad-
if:,";“n},""‘ Esraees ?;"'1'3"(51?\ “‘2‘,:}:::: ity a000 1 vanced to Slge. net, and a similar advance was made on
Philadoiphis - i T 2,000 11,000 % ... | other branded bleached goods, while i firmer tone was noted
s = LU R LT on some lines of cottons which were not reduced when “Fruit-
Galveston .. oo ooooo S o7 | o-the-Loom” fabries were recently lowered. 'Thege ad-
LiE0,00y o ATL000 | vances were taken to indicate that bobtom prices on the lines

115,000 = |aifected had been reacheéd, and buyers necordingly operated

: 5,678,000 4,00 ax000 | with more confidence., Business in staple prints and ging-

11.]::';5{',} "i;?,:::; =R 0099 hamy consisted chiofly of small orders for etrrent reguire-

11,000 411 :,mm 000 | men Henvy brown sheetings ruled firm, with an ineréas-

i ing scurcity of well-known brands, and the same is trme of

) : 2 | various lines of denims; tickings and otlicr staple domestios.

s SO 50 | Wash fabries were in fair request, bub few Iarge orders were

ake b $10,000 1410, 000 2o | received, IBxport trade remained dull and feaburcless.

On Canal and River. .- 4,000 278,000 201,000 - | Print eloths and convertibles ruled quiet, with trading con-

AMERICAN GRAIN STUCKS,

ol Avg. 5 1911 .. 45,881,000 6,008,000 15,000,000 22,000 ees,o00 | fined Lo small, seattered lots; mills are firm on goods. to be
Total July 20 1011, 41,318,000 AL “uﬁ?ii-g:ig ,;:{;Hﬁ 14000 made, but there has been some further shuding on limited
-{;:Ili .::t: ?:dilr'h“g ?f..'".x;u"mu 3805.000 124000 seon0 | quantities of spots. Gray goods, 38Ls-ineh standard, are

G T AT YT e quoted at 41 to 49¢e,, but most mills are holding for

W heat, Carm. Chita, e Larley,
Brtigh

7
7
I

!,
slightly higher prices.
; D, h, buush. WOOLEN GOODS.—The primary market for men's wear
R S T T o 5 SLODO' | was mote aelive, ng leading clothing manufacturers operated
Pt IAPETr T 146, 11352000 e - | quite freely on lines for spring. The business placed with
Otler Canndian. ... 811,000 --- 1,429,000 —esas some milld was satisfactory, but with others it was disip-

Total Aug. 5 1011.. 5,007,000 588, 1,231,000 ... anooo | pointing.  Demand ran largely to serges, although ecarded

Total July 20 -~ 0,018,000 3 4,751,100 - ano000 | woolens and faney worsteds were well patronized. 1t was

g L S R O A LiC B3000 | announced that some fabries had been sold up and withdvawn,

Sy while certain lines, notably serges, were advanced 21ae, to oe.

Wieat : its s Harley, | 2 yard over opening quotations. Dress goods for spring

h, i Bush, p puan, | Showed no improvement, buyers continuing rather in zﬁ:cr-

Aumerican 15,581, 3,005, 13,000,000 82, n:','_um}! ent, and producers of cheap fabrics have deferred nnming
Canadinn - oee oot 2ty L ARG - _ AL hriees for the new season until purchasers show more interest.

;{:gm ﬁ‘ftﬁﬁ :EH 275,000 ::Eri:‘::\)? 73:}33 %‘,“;’E{{}ﬂ II;F n_(_:c'-rl_:linty over the tarill is held lnrgely respongible for the

Total Alg. 6 1910, 1% 803 2°731,000 231,000 ssz000 | Desitancy shown by both mills and buyers. y

Total Ag, 7 1000-. 0251000 2425000 2,060,000 24,000 i FOREIGN DRY GOODS,.—Activity in dress linens f{or

— ?plri'iulg cunitium-.d unabated, and faiv orders were l';‘(?(.'i.\'l‘.l] I'{ir

o fall housekeoping lines, [mported woolens and worsteds

THE DRY GOODS TRADE. were taken qul?' in nmdvr;{tg{ quantities. Burlaps were
New York, Friday Night, Aug, 11 1911, quiet but t!:\ﬁif?r._ Jin sympathy with Caleutta; lightweights

Out-of-town retailers were more numerous in loenl textile | e (quoted at 3.85¢. and 10s-ounee nb 5.25¢,
markets this week, and their operations caused inerensed | Importations and Warehouse Withdrawals of Dry Goods.
activity in various lines, cspecially in jobbing houses, which = SRBERIR as el 3 :
reported a fairly satisfactory volume of business. The char- ok
acter of the teading, howaover, differed little from that of
recent weeks, no general disposition being shoswn by mer-
chants to articipate distant needs. This was the case par-
ticularly in the eotton goods division, where unsettied con-
ditions in the raw material market continued to restriet for-

ard buying and seemed to overshadow other factors in the
situation, such as the increasing scarcity of many lines of
staple cottons and the growing curtailment of production.
Most of the orders placed this week on cotton goods were for
prompt or near-by shipment to replenish limited stoeks in
merchants’ hands, and requests for immediate deliveries
became more frequent and numerous.  In many lines buyers
found available supplies of well-known staples not as abun-
dant as they had thought, and in not 2 fow instances they
were obliged to order goods and take their turn on deliveries.
The demand this week came prinecipally from Southern and
Western interests—in other words, from agricultural rather
than industrial sections, Muanufacturing trades, as well as
retailers, operated with more freedom, but jobbers did little
in the way of covering future requirements; they continued
to take all goods due, and in a number of cages raquested an-
ticipations of shipments not yet due. The primary cotton
goods market ruled rather inactive so far as business for
the future is concerned. Scattered sales of small lots at
concessions were again reported, and some mills were dis-
posed to discount lower cotton later on, but the majority re-
mained firm on contracts, and on certain lines, notably legd-
ing brands of bleached goods, which were reduced recontly,
prices were advanced, Cotfon yarns were (uiet, with eon-
sidurable Irregularity in pricos, due to offerings or shortselling
by dealers and smull mills in expectation of still cheaper raw
material. Tn staple underweéar for spring, business wus
quiet and conditions somewhat |.m:<cttlmﬂ; leacling balbrigean
manufacturers have decided to eurtall production in an ef-
fort to steady prices, The largest }II‘(){{IIL'('I'.‘{ of men's wear
are getting a fairly good business on the higher grade staples
for future delivery, but the volume is below expectations.
Dress goods generally are slow.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week eénding Aug. 5 were 9,424
packages, valued at $528,270, their destination being to the
points specified in the table below:
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grareE AN CITY DEPARTMENT,

MUNICIPAL BOND SALES IN J ULY.

Notwithstanding the fact that more than 2 million dollars’
worth of municipal bonds were offered withaut sugeess in

July, the securitics disposed of during that month
an apgregate of $39,491,742,
than the next highest July output, that of
reported last year.

reached

or over 314 millions more
835,852,789
OF last month's total, howeyer, more

than 23 millions was eontributed by the State of New York

and the cities of Philadelphia and Pittsburgl.

State sold $12,500,000 4s, Philadelphia 0,750,000 43

Pittsburgh 31,065,000 414s. Other large issues

in ourlist for July are as follows:

4145 of Milwaukee, Wis., $630,000 58 of Eyerett,

New York

and
included

470,000 4s and $360,000

Wash.,

$500,000 45 of Cuyahogn Counly, Ohio, $500,000 58 of

CGialveston County,
Cleveland, Ohio, $450,000
$450,000 63 of the Port of Tillamook, Ore.

Tex,, $498,000 41as and $15,000 45 of
55 of Grand Junetion, Colo., and
Large loans

offered last month bub not sold were Cleveland School Dis-
trict, Ohio—$500,000 4s; Minnesota—$500,000 State prison

certifieates offered at not exceeding 414%; Cabell

W. Va.—=3300,000 4}gs, and Memphis Sehool
Tenn,—$250,000 414s.

County,
Distriet,

In the table below we give a comparison of all the various

forms of securities pul

out in July of the Inst five years.

It will be noticed that the total of all loans negotinted lnst

month was $60,582,150, including, in
491,742 permanent
temporary obligations

addition to the $39,-
loans referred to above, $17,903,367
and $1,688,041 Canadian de

bentures

and also $1,500,000 bonds of the Territory of Hawaii.

(VIR 1910, 1900, 1908,
3 -3 5 §

Permanent loana (U, 8 Y.39,44 4

Tumporary loang (U. BT,

Canmdian loans (pemn't)_ 1 41

PBondsof U1, 8, Posacssions 1,500,000

Gen, fund bas. (N, X, C.)

Wil 5,205
£
W
425,000
4,000,000

EOUALL = < mm e o mm e = = =2 50,583, 1 50) 40,926,773 BO,

1007.
3

=B
$13 35,144,402 27,172,396

64,660,041 1-;.2‘

The number of municipalities emitting long-term honds
and the number of geparate issues during July 1911 were 200
and 800, respeetively. This conbrasts with 357 and 409 for

June 1911 and with 308 and 437 for July 1910,

For comparative purposes we ndd the following table
showing the aggregates for July and the seven months for &

series of years. In these figures Lemporary loans,

issues by Canadian municipalities, are excluded.
Aonth af IYar the Month of

Seeen Mos, Ty
202,227,095 8,262,405
198,678,891 8,104,043
/ 15,613,058
_ 7,808,608
17,380,85¢
5,313,495
15,374,000
263,237

1,601,600
4,130,100

1,108,
16,362,
20,442,006
10,878,302
. 33,233,204
15,070,240
. 12,801,650

71,102,409
05,240,674

1002 . 100,480,945

and also

I'or the

Saeen Aos.
840,485,500

86,047,708
81,000,334
51,047,110
90,065,236
A8, 400,450
¥2.0008,273
74,680,229
A4 854,710
513,832,401

In the following table we give a list of July loans to the

amount of $39,401,742,

¥ ¥ (1] P
“(Chronicle!” where an account of the sale is given.
JULY BOND SALES,
rage. Nt Rate,  Malurity,
an0. cAlbany, O, - aa B 0211031
nan _Aloorn County, All ST 6 d1921-193
423 Alhambia Clby H||i &
A23. _Alnambra City 5.1
$02. _Allinnee, Qo
302, AmMoOry, Ml Le
110 . Archbold, ©hlo
423" Atcher Clty. Tox 4 Ly
60, _Arthur S, D No, 86, 11
181 _Asbury Pack, N, I =
302,  Astland, Olito
ann, cAshinnd, Ore. ...
JAtlantio Connry, NoJ.
CAuglalze County, lio
P2 - pangor, Mo, ..
s Dartlewr, Tos- .
SBales County, Mo, =
_Hay Township, Olilo. .. oy
TRelovue, Towa L Llliaaae
~Hellovue Ind, 5, DL, Town. -
_.Bdlmonl, M - S TE
- Bolmant,
Benton 1o
- Henton Ha
. Rergen County
__PBlamarok, No, Dok
_Bloomington, Ind. ...
Holse Clty, Ldaio . FArCL
.= Bralneree, A (R T TT T e
“Brighton Schont Distelet, lowa
SOambridms, Mass. . ARl
Canann Dwp, S50,

ST A T e T e
e

“1gal
d1021-1901

AT =0

BT

1912-102

2 Ea i e B8 e

1"

“Olilo

_-Connstotn, N. Y v

SCanton, Ohlo (8 15ues) | -
Jareoll Gonnky', Mo

natiie, N2 Yo

_Cedar Raplds, Towh. .

- _Chattanoogn, Tenn.
_Cinoinnall, Olito. .. _ LA
Qlarence Spectial $. D, Mo

__Clay Councy, Il

h D=2
303 _Clevelanid, ONho (8 1saues) . -

: issued by 296 municipalitics.
the ense of each loan reference is made to the page

Amatent.,
ATH,000
10,000
] nh,000 - a
: } 040,000
15,200
66,000
&, 000
2,000
0,000
25,000
2,800
12,000
100,000
20,000
250,000
1,000
170,000
a3,450
10,000
s 12,000
1041 o000
5,000
100, 00
50,000
147,000
15,000
0,000
40,000
0,000
2000
183,000
2,000 104,10ty
108,50

24,000
40,000
230,000
1,000
55,000
45,000
300,000
25,000
9,000
408,000

In
in the

Frice.
101049
LO0.85

100
100
100,613

L0
100,
107,10
1013
1ng.a:
1101}
00
106,2
14010
100
107 .1
10T .8
1

104,007

102,30
Lo
100.10

1]
100
101200
102.50

102,

15,000

44 Cloverdnle Sohool Dlgtriet, Cal.
182_ _Coalingd, C8licccecmnasonrann &

Fed for FRASER
fraser.stlouisfed.org/

1,000
20,000

103,60
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{100,000
| LE4.500
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Price.
100
an

Amount.
56,000
10,000
a:000 100
$0,000 100
20,000 L0306
5000 yioo
13,800 100
1.100 100
10,000  106.23
539,500 101,
LO0.oon 100,
ja0,000 10628
18,400
28,000
6,000
20,000
A6,000
14,400
100, 000
111,376
7,000
17,000
5,000
D, 000D
T a0y
£7,500

105
100
100,55
103,101

100.114

100.088
10020
106}
100
101.14

7,500
g,4800
16,000

100,83

100,041
#580,000 10197
3,000 101,614
48,000 703,384
Eo7.000 101,662
7,000 100.01
3,000 101.10
X,7256 100187
ag,000 100,338
100,000 104.01
100,764
100,631
100 Fa
100

101.08
103614
100

100 *
ton B
100 -
100,20
105.665

10007
o7
100,30

590
1,200
20,000
60,000
7.000
1,300
500,000 )
1,200
10,000

165,000
o

18,322

200,000
160,000
21,600
13,500
25,000
25,000
90,000
#6,000
25,000 100
160,000 08,70
101,000 —eaem—
100
103 .48
100.77

100.78
100

100
100,500
1006565
100

100

100,108
100 J
102.50

5,000
25,000
16,000
25,000

4,000
45,000
14),000
0000 “AS=SE
60,000 102.33
#2,000  103.500

40, 108,25
25,000 100,14
70,000 T
1680 101 .41
107,10

108.071
103806
101,977
103 827,
11,25

(04.21°
08,30

100,16

41,000
18,000
0,000
A7,500
10,000 101,75
10,000 10D
00,000 (100,01 to
\ 100.82
24,000
4 5,000
&4,0400
10,000
7h,000
GO0
10,000
A0,000
20,000
470,000
360,000
20,000
12,000
1,700
10,000
15,000
17,000
I1D,000
161, 000
35,000

40,000
122,000
50,000

107080
101,540
104.270
100
10180

0018
103.178
100
10001
100,737
L0

103.40
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Maturily. Price,
1920
1041
i 1961
allgs s i 1041-1940
'k Falls, N, ¥ -— A 3g 18931
N X . 1931
==able Twps: Ohlogs - o3
-No, Arlington S, D., N.
~INorth Hend, Ore.
. Norwalk Twp., Ohlo
23 __Nottinghan, Ohio, .
J04- _Oak Harbor, Ohlo A
4285__0akhurst Sch. Dist., Cal. .
M OaRleyE oMo Soal L e
~Oakley, Ohig £ R
~-OQklahoma County, Okin___ ...
) e

Neb. -3

Rate,

Amount,
i 1,500

100
103.80
105827

.

15,000

12,500,000

SO0, U0

G000

00 106.5123

1917 1 P e

1912-1084 500 100,088
alidid

-1

2.200

2,000

2,000

40,000 100,50

H79,0000 100,53
1050000 Lo .
100

&, 000
1,000 101305
000 103,324
72,000 y104,027
40,000 101,84
25,000 100
41,000 | 4.40%;,
| basis
40,000 100
41,000 107,13
#0,000 102,036
0,600 el
8,500 c 3
8,971,000 10
470,000 (100,75
|to 102
102.24
100,60
100
100,381
104,20
100
{114
100.034
I01.216

101,002
10210
100,033
100,10
10244
101,388
101 8

100.227

1817-1n21
[} 100,585

SR F

L alila
1012-1016
1910-1921
1012-1951
1u31
1041
1912-1051

AWossE0, Mlch______
LOxford, Ohlo.
S-.0yster Bay' S
--Pucllle Grove
- Pana, Il1.
TION

100, Wash
e, M.

- - Pawn 1 P ¢
A Peorla, WMo
--Phlladelphls, Py, .
-Phlladelphia, Pa..

~Pittsburgh, Pa. (3
<Fleasant Valley, N. Y- ...
26 cPlimmor 8. Dy No. 741, Idaho_
247 CPlymouth Twp.
247 Portage, Ohlo. - ;
——Port Lavaea 1.8, D, Tex._-__
L Part of Tlllameolk, Ore
“Portsmouth, N. -

1,065,000
i, 000
5,000

1 0% e i

o, ol

A 50,000
[20,000
a0,000
3,000
d5,.000
4,000

B, 000

T
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~Rod: ! 1gs, IND
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U101 6-197
alf14
1041
1021-1935
10&1
101

L= T F

=

45,000
L0, 0040
1, 0001
S0, 0010
4,000
1,030
T.B06,
10,500
18,000
20,000
4,000

=ITmtimat

L

-Rush
- -5t Clal

1N

L0
100
10002
100,082
5,000 100
a6.000 100
10,000 100,75
G0O.000 100
00,300 100
0,000 1006.84
10,060 100
15,000 100
42,000 102,062
5,000 100,20
1,000 ywioo
222,000 105,0875
40,000
340,000 5
50,000 100,655
45,000 yiol,70
14,000)
25,0000 105,177
351000

125,000 102

otin, N, ¥ s ia
atland, So. Dalc. -
wecn Falle, N, Y.

Loped, Minn_.__ -
awnee County, Kan
hawnee County, Han, .

--ahelly, Ohio =
-Shelby Gounty, Ohlo._ .
-Shelton, Wash,

herman, Tex, (3

Iskivon County,

onerset, Pa. .. .. ]
Southlngton, Conm <. .- _C
sptingheld P D& P Do 1
Stamford, Conn. ... =514
Stonewall County, Tex
Tamaque, P . .o e e aeeae
~Taunton, Mass. ..

-Taunton, Mass. . ... ...

. -Taunton, Mas ) S
- Tazewell County, Va.___

-Thermopolls, Wyo. .. 200, 000

- .Three Rivers, Mich. . 1530 A0,000

Tippecanos County, Tnd. . sl s A6.300

--Toledo, Oltlo .. S : 1921 138,000

8. .Topeka, Kan . E SN ek e BH A7
JTownsend, Mont. ... __ d1021-1931 86,000
JTrenton, Nidois o —_- 121 63,200
ol T 1) 45,000
§ d1921-1041 106,000
1912-10106 TG00
1012-1917 6,000
10346 2,500
ul82n 000
1912-1029 L0
1912 J.‘J{il

i

| Coassianes

106
100,455
102028

STronton, N, L .
.-‘Ttenton Seh  Dist:, Mo
249 __Twin Falls, Ldnho ___
308_. Uhrichsville, Ohlo
.- Uhrichsville, Ohto. - ..
Upper Sandusky, Ohlo.
=Utles, N Y
T LI inR N R S S
- Vancouver, Woah s
~Vandergriftt HelghtsS. D, ¥
-=Yan Wert County, Ohlo._
-Victor Seh. Dist,, Gal-.
-Vigo County, Ind_,
f__Wabash County, Inc
o Wakeman Twp,, Ohlo.
Waterloo Twp. Sch. Dist;
Vayneshoro Seh. Dist., P
-Wenb Clity, A
~-Webb Clty Sch. Dilst., Mo. . _
ater County, N, Y .
<= West Lafayette, Ohlo- __
S06 . West Minnekpolls, Minn
SO0 West River Twp., I
G656, cWethersfleld, N, Y. _.
466, _Wichitn County, Tex
360 -Wlkes-Barre, Pa__ .
428_ . Wilinlngton, De
240 . Winkler County
3068, Woburn, Mass - .. __
260, -Wool County, Wis_ ___
186, . Wright County, Minn__ _
250 Wyandot County, Ohio
i Wyoming Coungy, No¥_-______ 4§
falkdma Co. 5. 1), No. 28, Waali, !
nklma Co. 5. 0. No. 49, Wash.
250_ Youngstown, Ohlo (16 lssnes) __
W66 Youngsvlile Twp., No. Cars.__ 6

Tatal bond sales for Tuly 1011 {208 muntclpalities,
covering a0y separata lssies) . - ceee = REN 0,401,742
i Averdge dates of maturity.  Subject to call In and nfter the earller
year anid matore In the later yoar. & Not Ineluding FL7.003,307 of tem-
porary losns reported and which do not belong In the list. & "Taken by
ainking fund as an Investment.  y And other conalderations.

25,000
2 43,000
alf2h 20,000
1012-1910 2,000
4,000
21,0600
7.060
&, 700
1,000
G0, 000
8,000
20,000
4,000
20,000
17,000
3,000
1,800
15,000
5,000
50,000
0,000
a0, 000
25,000
T a0
20,000
40,000 104,308
7000 100
13,000 g100
90,005

15,000

100,25
100
100,344
102,425
101.660
102.25
100
103,082
101,001
L0147

o ETE

1917
1013-1020
1020-1043

alia
dig2t-1961
1010-1037

01
d1021-1051
1922

AT e e A e O

108,101
0d.182

100

103,065

e

100,40
LOZ.58

REVISED TOTALS FOR PREVIOUS MONTHS,
The following items, included in our totals for pravious
months, should be eliminated from the same, We give the
page number of the issus of our paper in which the reasons
for these eliminations may be found.

for FRASER

| resolution as passed by both the House

Nams—
Ohlo (Jur
re, Md. (M4

Amount.

£15,200

100,000

854,000

70,000

0,000

e 56,000
Lo 13D
69,000

Page.
Juz. _Alliance

¥ s (el B

i.'.iu-il let)

ol e, No. 1, Mont. {

v Olle (lune ey - T
otlac, Mich, (June lsty ___C__ = """
ungstioyn Sel. Dist., Oblo (fune st
We have also learned of th
previous montlis.

Hage,
o

sales for

Amount,  Price,

$8.950 104
G000 y102 718
S.000 100

R,000 s
75,000 06,20
155001 2100
74,000
20,000 w1
S6,000 101
1000
4, 0411
0,000
L0
i, 06
(LT
30007
000 L 100
27,000/
40,000
20,650
4,000
4,000
11,000
000
30,000

24482 CAnder :
181 _ . Barnwell,

12-102a
tnee 1

.
102571
0013
L0
100
10,0

AL CECR e =
AXNOOIN . Y IIMay)
). Town dip I g=1521
1012-1914
4 &
1022-1051

1), cal

3 107.
Rota (10 188y es)
N X S

100
100
1
100
LE)
100

Lain
1041
120
193]
1O G=1803

A2 E=110%
h. - 1621

+ K18 Is=nca) I01G-1021
VLY, Mont 1026

75,000 100,166

o« v Mex
: a0 onn

1 Dist., Towa

n st Covidgton, Ky g 0200 YLOXA7

All the above sales (except as indicnted) nre for June,
These additional June issues will make the total sales (not
including temporary loans) for that mornth $27,803,572.

BONDS OF U, §. POSSESSIONS,
A02__Territory of Hawnll- - dlual-1041 $1,600,000 101.587
BONDS SOLD BY CANADIAN MUNICIFALITIES IN JULY,
Puage, Naine Rate.  Malurity.
¢ =R 1941

4 HIU2 11051

)
1

1651

1081
1012-1031

1020
1911-1021

1041
. 4 1012=-1920

Dy Man = 1041
evan, Sasle, (3 [=sues) . ]
Gretna S Dist, No. 336, Man, 5
1§ Ii- fi

4 S.DLUNo, 431, Mo
- eS8 Do No. 1t ¢
187. - Kamloops, B..Q__
a7 < Kelliber, Sask
407, RKindersley 5. D
a86. Melville; Sask. (3
1872
S00

200

LD
Iti=1061
DE!

§5,000
AL 000
30,000
80,000
125,000
10,000
1,500
40,000
1,500
11,000
#,500
125,000
T 000
0, U0
f,000

oL 15,000
s 3 = dZ1,0080 10377
«24,800 A
T.500 08 .84
7,000 pol &
1o, 000 =
150,000
20,000
25,000
K010
7.500
26,072

1o Flower 5. 1D, 330, Sask
L Mun, of Esqulmale, 1.0.
L' Mun. of Meota, Sask !
L Mun. of Strathicona, Ma,
Mun. of Wood Ureelz, Sask
<iAnthony Ry C.8:. D, No. 12,
L

tha

08.20

(S5

==

« Bonlfnee, Man, (10 Issues) .
< Latharlnes, Ont. (4 faaues)

mthampton, Ont x3

Ughton. Saske_ ... .

I 30D, No, 1470, Alta. . -
VoS, (2 IssuesioL L.

1012:1041
10206

07.81

ACASI L e S

51,008,041

ADDITIONAL SALES OF DERENTURES FOR PREVIOUS MONTHS.
Pago. Name. Rate,  Maturity, Amounf, Price.
187_ _Balmae Sel. Dist,, Saslk. =i 1012-1921 $2,000 -
<Hrskine, Ala " : [ IDL2-1031 2,000
path Seh. Diy 4 v (i} 1R12-1041 .00
Hural Mun. of 114 It (1] L 2=t 05 10,000
- Haltoonts £ L iL 16,000
el ] 2,000
Sunny Brook S, D, Na, 2250,
ALt (Miy) . (]
All'the above sales of debentures (except as indicated) took
place in June. These additional June issues will niake the

total sales of debentures for that month 34,917,365,
—— R — e

01,074
07 )
1h21

800 101:60

News Items.

Arizona-New Mexico.—Senale Passes Statehood Bull.—By
a vote of 53 fo 18 (19 not voting) the U, 8, Sennte'on Aug. 8
passed with 11ui|‘nln-r{1ult amendments the House Resolution
admitfing both Territories to Statehood. These amend-
ments were congurred in by the House on Aug. 10, An amend-
ment oifered by Senator Nelson, requiring the voters of Ari-
zonix Lo eliminafe from their Constitution the indiciary recall
provision as a “fundamental condition” of admission, was re-
jected by s yvoteof 26 yens” to 43 “nays,” 21 nof voting. The
nnd Senate requires
that the provision for the recall of judges in the Arizonn
Constitution and a proposition to make the New Mexico
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Constitution easier of amendment shall both be subrmitted
to a vote. Both Territories, however, are to be admifted
as States no matter low the voters deeide on these pro-
yositions,  See V. 92, p. 448, It is thonght likely that
i’rczsitiunt Taft will veto the resohition because of the pro-
vision for the recall of the judiciary.

Helena, Mont,—ity Refunds Old Warrants.—By & vote
of 10 to 2 City Council on July 31 passed an ordinance
yroviding for thi issuance of 4% bonds to refund old warrants
ssued by the eity between 1803 and 1887. According to
the “Montana Record,” the eity issued $190,000 or$200,000
of these warrants Lo pay lbs running Expenses. Lhey were
never taken up by the city, it appears, thero being a question
gy to their legality. The National [Exchange Bank of
Providence, R. L., holdingnearly 50 per vent of the warrants,
recently agreed to aceept for their payment 75497 of (he fade
value without interest, and this offer was tu:r_‘uplt.‘fj by fhueity,

Wew York State.—Propositions b be Submilted at Neoxt
Goneral Blection.—There will be submitted to the votors at
the next general clection, Nov. 7, seven proposed amend-
mente to the State Constitution and one bond proposition.
The latter i the question of spproval of Chapter 746 of the
Laws of 1911 providing for the issuance of not exceeding
$10,800.000 bonds to bear not aver 49 semi-annual
interest, for the purpose of furnishing ferminals and facilities
for barge canal traffie. A divect annual fax of .006 of a mill
ig imposed on each dollar of valuation of real and personal
property to pay the intergst and pringipal on these bonds
within 30 years. The proposed constitutional amendments
are a5 [ollows:

Nd, L. —Proposed amendment to Ste6of Artlele 3. providing for the
Incrense o the salaney of esch member of the Senate (how one thousind
five hundeed dollneg)  to three thousand five hundred doll: and nlao
providing for the Inerease ln the salary of gach member of t Agsembly
(now one thousand dee liadred dollnss) o theee thotsand dollars.  Tho
mombers of tho Senats Agsembly shnll also recelve (now recsiving one
dolfug for m’urly ten miles they travel In goltip to)and from thelr place of
meeting onee {0 onch sesalon)  the sum of three cents for each mile they
shall travel ln eotie to and ceturnlog rom thele plag: of meetne, onee in

I of nctial attendanes ity on the mose usual routes,

0. 2 —Propogid amendinont to S of Artigle 0, whichomitsihe pro«
vislon that the {usl.h-.-vs of the Appellate Divislon ineach departmentshall
have power to fix the times and places for holding special terms thereln,
and to nealgn the Justiees In thie department to hold sueh terms; o to make
rules therefor,

No. 8. —Proposed amendment to Ses, 14 of Avtlele 6, providing for the
eloction of two additional County Juidires (n the Connty pf Kinzs tnow. two)

whiteh additionnl Judges sholl e chosen ab the Genernl Blectlon hald Tn fn

i

odd numbered vear nfter tho adoptlon of the amendiment to this Sceetlon.
for the term of slx years trom and Ineluding tha frst day of Jamiary next
after thelr elootion .

No, 4.—Proposed amondment to Seo. 6 of Artlelel; 1o relatlon to taking

rlvate property for pubilie use,
[!11;(_ Eaa‘,—- 'rup'.,:._-nfj ‘nr!m:'ul.ll nt ta Sec. 4 of Artlele 4, providing for the
Inerease ln the sabiey of U Governot (now ten thousand dollars) to twenty-
fve thousand dollard. .

Na. 6,—Proposed amendmont to See, 8 of Artlele 7, rogulsting the
abandonment of cagols, snd the use of funds derived from suoh abindon-
ment, defning the uge of the word “eanal', and extendipg the prohibition
aeaingt: disposition of cortaln ecanals of the Stite and properties used n
connectlon therewith, 2 -

Na. T.—Fropoved amendment to Seetlon 7 ot Artlele 1 authorizing the
Suprame Court, with or without a luky, to agcartain the co'n]]w.nmr.r.luu to
Do made when pelvate property 18 takien for publie use Wheh such compansa-
tlon 18 nat mpde by the State,

Oakland, Cal.—Ronds Declared Void —The State Supreme
Court in a deeision rendered Aug, 1 declares void the action
of the City Couneil in providing for the creation of sewer
districts and the issuance of $102,000 sewer bonds. 'The
Court reverses the findings of JSudge I'. W. Harris of the
Superior Court of Alameda County, and, it is stated, holds
the bonds vold on the following counts:

SH That the Property owWners were glven no opportunity under the Act
to be heard ns to whother or not. thelr pﬂlpl:l'l[)' wis Lo e Lvlwl\lvil by the
gewors proposed and therefore property to be neluded In the district to he
tised; 12) tiiat the city of Oakland was not made responsible for the valldity
of thi bonds: (2) that the Actis ln sonfict with the Act of 1304, Which pro-
vides that no clty ghall Inear o bonded (ndebtedness for pulidle lpprove-
ments lmexeess of 1605 of the msseéssed value of [t taxable property; (4) that
thit rate of Interest was oot I enaformity with the provislons of thoe elty
chorter: (5) that no yroviston |s made for the maturlty of tie Dods 40 years
afler thelr date bf [ssun.

Oklahoma . —Counties Cannot Issue Bonds to Purchase Seed
Wheat —Papers state Lhat Attorney-General West in an
opinion to B. W, Parks of Hooker holds that countios cannot
issue bonds for the purpoze of purchasing seed wheat for
farmers.

Omaha, Web.—FElection on Commiasion Form of Govern-
ment.—Oyer 6,000 numed having been sighed Lo o petition
for an election to vote on the adoption of the commission
form of govermment, the Mayor has decided, it {3 said, fo
eall such an election for September 2,

Pittaburg, Kan,—Votere Favor Municipal Ownership of
Water Plunt.—An sleetion bield recently resulted in o majoriby
of 1,068 votes in favor of the proposition to buy the plant
of the Pittshurg Water Bupply Co, and in g majority of 441
voles in fuvor of the plin to spand 840,000 to improve the
sume,  One aceount says the city proposes to buy the
property [for $225,000, bonds to be issued in that sum,
whi]lu another states that the company offered to sell its
plant for $150,000,

Talladega, Ala.—Commission Plan of Governmenl Ap-
proved.—The ologtion hluhg Aug. 5 resulted in favor of tho
adoption of the commission plin of government {V. 03,
p. 181). The vote was 215 “for'" fo 167 “against™, It is
stated.

United States of Mexico.—Loan.—Speyer & Co. have
loaned (o the United States of M‘u,\'fm':. thirough its Monetary
Comniizsion, $10,000,000 gold, for two years, with interest
nt 425%, payable semi-annually from September Ist 1911,
with right of redempiion, at the option of the Monetary
Comniirsion, at par and interest af any time on thirty days’

b://fraser.stlouisfed.org/

yravious nofice. The loan is to be represented by Treasury
Sillg of the Monetary Commission, which are to be an obliga-
tion of the Mexiean Government and endorsed by the Banco
Nacional de Mexico, the official Government bank. Speyer
& Co. annpunce that the notes have all been sold,
Wichita, Kan.—/Recoll Pelition Filed.—Potitions askin

for the reeall of Mayor J, H. Graham and 5. M. Leach anc
R. B. Campbell, Commissioners, were filed with the City
Clerk on Aug. 5. In reviewing the names on the petitions,
il was diseovered that a number of the signers werenot regis-
tered voters, and in view of this there Is a doubt as to whether
or not there will be an election.

e

éc;tiatlons this week

Bond Proposals and Ne
have been as follows:

ADAMS C{‘}‘gl'ﬁfl‘\'\l Py 0. West Unioni, Ohio

—-Hand Sile —On Avg. 7
00 r

peyrs daver:) court-house bonds (W, 86, p. 248) were
As ated by the County Commlssioners nt par and interest.

AKRON, Summit County, Dhio,—Hond OJfering —Further detalls are

h to the oifferlnge on Alg. 15 of the following elsht lssues of

paving bands (V. 03, p. 302), agpregating 51352,800,  Pro-

vl At T80 p,om o that day by W. AL Durind, Sees

: Fund. Tristees,

& 400 Spleer St bonds,  Denom. 6140,

Mapy 15 19012 to 1034 Tocl.

12,200 Arllnetosn St. bonds.  Denom. 5640,

ali2b0 . June 1 1012 1o 1021 Inel.

& 1) St bondw.  Denom. 81,000, Date J

«dad 52,0000 odd v June 1 1912

Degom. 1000,

i
B, of =inl

Date May 16 1051, Due $1.080

Date June 1 1011,
1 1911.
-21 Inol.
Daté June 310110 Due 344,000
Date June 1 1011 Due
vra. froo Jing 1.1012-21 Inel:
Date June:T 1901, Dug 3650

Dote June 1 1011,

Due

16,000 Ny
npe s

20,000 Lalie S,

Jad e i 3

36,000 Diemond. S1.000.

o8, 000 In odad v

Denom- §

1021 [nelusi
Denoln.

0,500 AiTs AV
June: 1 1012 ¢ 2
: THLL Bie $730
Depom, 31,0000 and §200, Date
1012 o 1020 Incl. and $£3,900

Jun
30,9200 Cay,
June |
June'l 1921,
f=pom. A N, ¥
oo fcbank In £ ol
wteos, 13 negul

miuat beminde oneheh =2ane ser tely.
5 T bl for, palynbly to the Sinlk.
t be mode on blanis forms Turnished
ave nre nat new hondy but ssenrltles which

4 nnd as investments,

AHTANUM SCHOOL DISTRICT NO. 6 (P. O, Alts
Vatait,—An eleetion held July 81 restlted, it 1s o
question of lssulng 55,000 ballding bonds: The vote was 64 to 9.

ALGONA, Kossuth County, lowe.—Aehds Voted.—A\ favorable vote

was eaat onJly 1. reparts state, on the question of sl 18,000 cleciric-
l!-.:.n',I and, water-plant lmpt, bonds, he vote was 317 *for' and 41
Yarsinsg*
CALHAMARA CiTY HiGH SCHOOL lJl-"-Tﬁll..'.'!'.Luu Angeles  County,
Cale—Bonda Offered by Bankors.—~The W, K. Stoats Co. of Pasadeny 18 of-
ferlag to Investors the 86 041475 mehool bonds (V, 08, p. 84).  Denom.
510000 Dato o July 1 1011, Int. ann. at the Co. Trees. offiee ot LOS§
Angeleas  Doe S1,000 yrly July L from 1821 to 1027 Inel. and §2.000 yriy.
July L rom 1828 ta 1061 hol.

ALHAMABRA CITY SCHOOL DISTRICT, Los Angeles County, Cal.—
Bands offerod by Bankers ~The W. R, Stasts Co. of Pasadena is oflering to
Investors the 560,000 4 L7 school Bonds (V. 2%, n. 04).  Denopy, 51,000,
DateJuly L1911, IAv ann, at the Co, Prons, offlee at Los Angeles.  Due
i’al.;lm\ Joly 1 Do n2t and 1022 and §2,000 yriv, July 1 from 1025 40 1951
nol.

havie heen Held by the

» Wash.—Bonds
arted; In fayor of the

ALMA, dratiot County., Mich.—Honds Defeated.—An election held
A, 7resulted in the LlL‘I’\‘.IIt af the propoesition to lssue $10,000 bridge bonds,
APPALACHIA, Wise Counly, Va. —Hond Offering —Proposals will be
reoclved unel Aog. 21 by AL DL Colller, Town 8., for §206,000 water
and - $10.000 sidewalle, street and sewer impt. bonds:  Denom. $500- Int.
soml-annuslly. |

ARCHER CITY. Archer. Connty, Tex.—iond Sgle.—Tho §12,000 65
S-d0<venar (opt.) water bonds (V. 03, p. 64) have been sold, we are advised.

ARMSTRONG COUNTY (P, 0. Clande), Texas,—Bond Offerin{—Pro-
pasals will be recelved untll 1350 p. m, Sept. 11 o the §60.000 5%, court-
housebonds vateld May 6 (V. 02, p. 1670):  Auth. Art. 877, Rev, Stat.
Denom, $500.  Int. o Aprl at the Hanover Nat: Bank In New York, or at
thir State Treasuree's offlee at Austin, or at the County Treasurer's nifloe
at: Claude. Due 40 years, opt. after & years. Bonds to be dellvered
w thin 10 dayy aftersale,  Cert. cheel for $3,000, payable tod. O, Caldwell;
Caunty Treasurer, required.  Blds to be nneonditional. No bonded debt.
No floating debt. Aectual val,, $10,000,000; assessed wval. lor 1811,
$5.150,000, Oftictal olfenlar =tatey that there 18 no ltiration pendig oe
threatened | any manner affecting the valldity of this lssue, of the {itle of
the afficers, and there has never been any default In the payment of any
obligation it maturity: also the county has hod no lssue of bonds contested.
. 0 Cayton 1 County Clerk and J. 8, Stallings, tounty Judge.

The afficial notfce uf this bond offering will be found among the adeeriise-
monla . elsewohern "in this Department.

ATTALIA SCHOOL DISTRICT (P, 0. Attalia), Walla Walla County,
Wash, —Honid Sole.—Reports state that the $5,000 595 20-year bullding
Bondd voted recontly (V. 93, p. 118) have been purchased by the State of
Washington,

BAD AXE SCHOOL DISTRICT (P. 0. Bad Axel, Huron County, Mich.—
Ionds Voled,—The question of Issulng $2,000 bidg, bonds at not exceeding
i 1[1II'.|I. \\'l;.ﬁ favorably voted upon st an cleotion held Aug. 3.  Duoe fn oot

xeteding 15 years,

BARTON (TOWN) UNION FREE SCHOOL DISTRICT NO. 7 (P. D,
Waverlyl, Tiogn County, N, Y,—Hond Oifering,—Proposala wili be recelved

N 15 by AL L. Decker, Seo. Hoard af Bdue., [or 868,000

1h Antl, eleotinn held Juiy 17 1811, Denom.

U2 In1r.  Int. anpually av o bank in Chicago

or New Vork destpnated by the purohaser.  Due 35000 yearly Jan, 1 from

1913 o 1932 luel, . Bondy nirecxempt from wll L + Certopheck [or

2t ot oy bl for, puyable to th el of Bd tlon, required; No
debt gt present,.  Amiosdcd valuitlon for 1816, 82,174,147,

BATAVIA, Claremiont Counly, Ohlo,—Hend Sele—0On Aug. 7 the
1,000 57, 1-8-year (ser)) armory=site bonds (V. 83, p. 243) werc awarded
to the Slnklag Fund Trostees ai par.

BEVERLY. Essex County, Mass,—Bond Sale.—0n Aug. 8 523,000 4%
wewer tands wore awarded to Blodgyl & Co, of Boston ut101.088, Denom,
51,000, . Date July 1 10t  Tne Jo &0 Due 33,000 July 1 1912 and
$2000 feam 1019 to LI2R Inclisive.

BOISE CITY INDEPENDENT SCHOOL DISTRICT (P. O, Boize City),
Adn County, jda—HBond Sale,.—On Aug: 7 the $30,000 Washington bidg.,
nnd 320,000 Park bldg., 635 10-20-yr. (opt.) gold coup. bonds (V. 83, p. 2445}

o awarded to the Thos, 1. Doelyer Co, of Chiosio.

STON, Masy,—Temporary Loan.—A
atend 1 1 stated, W 238
NAETON, Coimberland County, N, J.—Rohd Sale—0On Aug. | the
01 water pnd $H0 000 garbige 4 b 0=y, couy th privilege of reg)
Ee-Treo Donidg: ivs 08, 1, S48 were awarded to the Cumberland Nal, Hank
Iy NFdeoton o 1020~ basts of abolt 43080, Other bids Tollow:
A Bachoneh & G0, o N- Y. 100,07 | Warrs, Dulled & Uo., Phila.__102.08
steroly I nlon Teust Co., Prila 10205 | Finrrls, TTorbes & Co., N Y- 101,80
RoM e & Oy, N Y - I“!.'..':.!I

CABARRUS COUNTY (P. 0. Concordl, No., Car.——Bond Sals.—'The
$105,000 d0-yenr Munding bonds offered but not awarded gn May B (V. 92,
p: 1680) linve Deen spld at private gale to Woodin, MeNear & Moore of
Chileago fs 88, Date July 1 1911,

1
$100 and s1,000, D&

foan of §1.000,000 has been
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CABOOL, Texas County, Mo, —Bond Sale—0On Aug. 7 the $0,000 62
20-y7. water-works bonds (V. 03, . 2431 were awarded to Coffln & Oraw-
ford of Chicazo for $0,166, making the price 101,544, a Basis of ABout G809,

Qther bids tollow:
Ulen & Co., leago i .A_$n.lu?ltlllna. 5. Kidder & Co., Ohle$g,007 60
G M. Coftio, Ohlesgo-—— 9,101 | Geasler & Krauswlek 36, Low. 5,000 00

CHISAUGO COUNTY (P. 0. Centre City). Minn. ~Cartificale Sale,—0On
Aug. 7 32,000 6% l-d-yenr certllicates wore awarded to the State Bank of
Harrls at par. Denom, $500. Date July 1 1011, Int. annually.

CLARKSBURG SCHOOL, DISTRICT (P. O, Clarksburg}, Harrison
County, W. Va,—Bonds Voted.—The election held July 256 resulted [n rn-
yor of the gueation of Issulug the $275,000 5%, 10-30-vr, topt.) school-bldg.
bonds (V. 93, p. 64),

CLEVELAND SCHOOL DISTRICT (P, 0. Cloveland) . Cuyahoga
Ohtio—Bond Qffering.—Proposals will be ¢  until 4 A
J. G Qanfield, “actine Clork Board of Bdu
bullding and improve. bonds,  Auth, Oh
dep. 7620 nod 7 o G Code,  Doene ate y
Int. Foo& A, Due 20 vears. . Cpet, olieals on a natlonal r bty of
honds bid for, payahles (o th Treas, Baord of Bduc., required, Bids mist
be made on blanka turnished by the distelot. Fhese boneds wore previotusly
offerad without success as 43 on July 17 (V. 03, . 305).

CLYDE, Sandusky County, Ohio,—Bnod Sale,.—On Aug. § $3,200 4 Lo
12-gr, water-works-6xt. bonds were awardedto Seasongood d& Mayer of Cln,
for 3,217, making the price 100.531—a basls of about 4 A43% . Dedom.
$000 and $200. Date Junel 1911, Int.J. & D

COMMONWEALTH SCHOOL [’ISITRICT.;Tll.—'“(‘.ﬁ'ﬂf_’{”'rﬂ af Honida.
The $3,000 bonds awarded to the Callfornla Nat, Bank in Santa Ana at par
& int. (V. 02, p, 303}, bearInt. at 5% and are o the denom. of 8500 eaoh .

CROSBY, Craw Wing County, Mina—28ends Vited.—An eleation held
recently resulted fn favor of the question of Issuing $16,000 sclog] hands,
It {5 reported.

* DEERPARIC (TOWN) l.'NIgN ‘REE SCHOOL DISTRICT NO. 1 (P, 0.
Port Jervis), Orange County, N. Y.—Band Jale,—0n0 Aug. 7 $53,000 4 59
buliding bonis wire awarded to -Sit?.ur. Rorlek & Co. of N. Y, at 101,073,
Conditlonal blds were also recelved from Farson, Son & Co.. Geo, M. Hahn
and Harrls, Forbes & Co. of N, Y. Denom. 81,000, Date Apr, | 1811,
Int, A. & O. These bonda take the place of the Issue awacded on My 8
to Isaac W, Shorelll of Poughkeepsie (V. D2, p, 1320), which sale was not
congiimmated.

DORCHESTER COUNTY (P. 0, Cambridge) . Md.— Descrintion of Bonds,
—/The 325,000 5% 10-yr. road bonds awarded on Jily 25 to the Dorehester
Nat. Bank at 100,55 (not 100.62 as reparted In V., 93, p, 361) are In the
denom. of $600. Int, J. & J,

DOUGLAS, Ward County, No. Dak,—Bond 0ffering.—Proposals will e
recelved until 8 p. m. Avg. 15 by the Board of Trustees for $3,000 65 refiinl-
Ing bonds, Denom. S500.  Due 10 vears. Cert. chesk for $60 rogulred.
H, S, Schrimpf is Village Cleck.,

DOUGLAS COL{N'I'Y (P. 0. Lawrence), Kans,—HBond Eleition. —An
slection will be hetd lu Mud Creck Drealnage District on Aug. 14, 1615 stated,
to vote on the queition of Issulug £4,000 6% ditoh and leves bullding Bons.
Dnnmln. lsmu. Int. semi-ann. * Due $500 yearly on Sept. | from 1012 to
1819 Inel,

EDEN (P. 0. Bar Harbor), Me.—Bond Sale.—The $27,600 49 frt-englne
bonds oifered on July 1 (V. 92, p, 1715) have been awarded to Perry, Cotfin
& Durr of Boston at 101,14,

ELLINWOOD SCHOOL DISTRICT (P. 0. Ellinwoodl, Barton County,

an,—Hond Sale.—0n July 1 56,000 50 sehpol-bldg, bonds were awardad
to the State Sohool Fumil at par.  Denom, $300, Date July 11951, Int.
Ju & . Due 600 every six months.

ELLISVILLE, Joncs County, Miss.—Hond Offering.—Propusals will be
recelved untll Sept. 1 by H, P Gough, Qity Clerk, for 810,000 64 school-
bldg. Donds.  Denom. §800.  Int, ann, at the offloe of the Uity Depository.,
Due July 1 1931, opt, after July 110106,  Cert. oheok for 500 requived.,

EVERSON, Fayette County, Pa,—Hond Offering.—Praposils will be
recelved unill 8 p,om. Aug. 28 by 11, Grove, Horough Cleek, for S15,000
B9% coup, sewer bonds, 1001, Serles A" AL, elestion hild Apr.d 1011,
Denom, 81,000,  Date Ane. 1 1011, Int, F. & A, at the Nrondway Nat,
Bank ab Seottidale, Due Aug. | 1941, opt, nfter 1026,  Cect, chdok for
31,000, payable to the Horough Clerk, requlred. No debt at present.
Assessed valuation, $243,395,

FALLON. Churchill County, Nev.—ZHond Sule.—On Attg. 1 the 310,000
Sewer and $35,000 water-works 0% eoup, bonds (V, 93, p. 182) were
awarded to the Nixon Nat, Bank In 1Reno st par and Int. A bl was niso
recelved froms O. H, Qoffin of Chicago.

EREMONT, Sandusky Counly, Ohlo.—Hond Sole.—0On Aug, 7 the
SL3,000 4 4% 6 Y.year (av.) coup. Lynn St lmpt. assess. honds (V, 93, p,
244) were awarded to the Fremont Savings Bank Co. In Fremont for $12,170
(101,116) and Int.—a basls of abouk 4.2407% .  Other blts follow:
Seasongnod & Mayer, Clne. _312,100] Now Firet Nat. Bank, Golum_$12,137
Well, Roth & Co., Oinp. . .- 12140 Otls & Hough, Cleve. ... .. 12,015

GALYESTON COUNTY (P. 0. Galveston) , Tex,—Price Pail far Bonds —
The price pald for the 500,000 5% 20-10-yr. {opt.) coup. bridge bonids
awarded on July 26 to Spllzer, Rorick & Co, of Teledo (V. 93, p. 361) was
par and Iok., we are adviscd by the purchaser,

GARDEN CITY, Finney C?uuty. Kans.—Bonds Vated,—The proposition
$) fssuc the 340,000 electrlo-light bonds (V. 83, PALG2, AL not excecding
6% 1., earrled by & vole of 329 to 208 at the efeetlon beld Aug. 1,

GLENDALE SCHOOL DISTRICT, Los Anzeles County, Cal,— Hong
Oifecing.—Praposals will he tecelved untll 2 pom Aug. 21, 1t 15 stated, by
the Bonrd of Supervisors for the §10,000 6 schivo) bonds yoted Tuly 1
(V. 02, p. 182). Denom. §1.000.

(RAND FORKS, Urand Forks County, No. Dak.—Bands Vated.—An
eleotton held Aug. 1 resutted In favor of 4 propogltion to lssue $25,000 e
hall bonds, acoordiog to reports. The vote was 107 to 9,

GRANGEVILLE, Idaho County, Ida.—Bond Sald.—On July 24 S8~
322 45 84 30-yuar munlelpal bonds were awavded to the fianehett Hond
Co. In Chloago, Int.J. & J.

GREENE AND LAWRENCE COUNTIES DRAINAGE DISTRICT,
Arlc.—HBonit Sala.—Raports §ente the State Nationnl Hanlk of Litte ook
was awdrded an lssue of $260,000 6% 16-20-year drainage bonids on July 29,
Int, stmil-annual,

GREENVILLE COUNTY (P, 0. Greenville), So, Caro.—Bonds De-
Seated —The proposition to fgsus the $100,0000 coust-honse bonds (V. UEN
B 1034) was dereatod, 1y stated, at the eleatlon held A, 8,

HASTINGS, Barry County. Mich, —Honds Re-Vosd.—Owing to some
dlsorepancies In the Dallot uaeh at the eleotton of April 9 on the proposition
Lo fssue the $120,000 eleatilc-Hicht piant bonds ¢V, 92, o, ER04Y, the mattor
waz re-submitted onTuly L2 anid earrled by i vote of 472 to 208,

HASTINGS, Adams County, Nob,—Bond Uffering —Proposals will be
reccived until 6 p. om Aug. L4 by AT, Bratton, Clty Cle [ar $15,000
(ox less av opt, of olty) Paving DIst. No. 8 bonds ot oot excacding 745 Int,
Denomy. 8800, Date Aug: 23 1 Due 10 ye., opt. At any tiine,  Coet.
eheck for 595 of b0 15 foquieed.

HIGHLAND PARK PUBLIC SCHOOL DISTRICT (P. O. Hizhlan
Park), Wayne County, Mich.—Bond (Mfering~=Proposals will ba TNy
untll 8 pom. Awg. 29 by W S. Conley, Soey, Bd, of o for §23,000 schivo)
bonds,  Eids are rog at both 4% and 4 Yo fnterest.  Denom. $1,000.
Due 15 years, Qer eck for 8700, pnyable to the THst. Treas., reqalreg
Purchaser must fish bonids snd colibons. v iy for exeoullon. Ap
abatrast of procoedings will be furnlshed by the distrlet,

HOUSTON, Harris County, Teéx.—Dond Offaring.—Proposals will be
recelved nntil 12 . Sent, 11 by this eity, reports state, for the $600,000
433 %, sclipol-tliding and Improvement bonds voted May 23 (V. 02, p. 1615)

nt. semb-ann, at the Unlon Trust Co. in'N Y. Due 40 yeurs, opt, after 20
car, Cert, checle on & Houston bank for 1% of honds, pavable to the
fayor, requleed,
PRINDIANAPOLIS SCHOODL DISTRICT (P. 0. Indianapolis), Marion
County, Ind.—Bund Sile.—0n Aug. & the 3125,000 4% 35-yr. coup. bldg.
bonds (V. 83, p. 182) were awarded to the Meyor-IKiser 13 anls In Indianapo-
lls at 106.66—a bagls of about 3 711%5. Other blds follow:
4L Elliott & Sons, I, __$180,505 | . M. Campbell & Sons Co.,
Indiana Trust Co,, Indlanag, 130,450] Indlanapolls, . cmand 180,12
JAF, Wl & Co,, Indlanap. 130,312 | German-Am, ‘Tr, Co., Ind. . _127,07
nterest (s payable [n January and July,

IRhVING PARK (Sta. Chicngo), 1l —Bonds Offered by Bankers,—The
Northers Trust Co, and Allerton, Greene & King of Chis. afe ufrerimf to
InVestors $125,000 4 14495 small-park bonds. Denom. 51,000, Date July 1

a8
1,000, 1

)
il

hitized for FRASER

Dite §6,000 yeavly July 1 1917 to 1921 Ingl.,
$4,000 July 1 1922 to 1626 \nol, and 212000 July 1 1027 to 1031 1nol.
Bond, debt, this lksie, A Hoval. 1010, 54,607,207 Beal vl (est.)
S 14,000,000, Papniation | J 0,000,
MESTOWN. Chantauaus County, N. V. Bond Sale—The follgwing
blds were recelved on Aug, 8 for the SA0.000 4 Levg 1on0-vear (sorlal) 1m-
provement bonds (V. 08 p. 304):
O'Connor & Kahler, N\ Y. _ 103,753
Douglas Fenwlok & o N.Y _103.50 |
Jaohn J, Herr, Albany 1OENLE
Morgnn, Livermore &CoL N Y 103,12
R, M. Grant & Co,, N.Y- - _tog.oa |

100, Int, T, &0, I Chle.

e oW Yorl -
oyt & Co,, N, Y
-xngoffln, N, Y

. :k‘u:rm-_-nernl. higtder.

JANESVILLE, Rock County, Wis.—Eoni Sale.—Losal papers state that
an I;{-‘ﬂw O‘F $25,000 Raelne St, bridge bonds was nwarded to loeal Investors
on Ang, 4,

JAVA (P, O. Warsawl. Wyoming County, N. Y.—Boxd Sale.—0n
July 17 thy $5,000 445 % 2oteybar (ger.) road honds (V. 03, p. 182) were
awarded to the Lincoln’ Natlonal Bank [n Hochester Ak par,

JOLIET, Will.County, 11l d Sale~On Tuly 31 535,000 4 1§%, 20-
renr artesian-wall bonds were awarded o the Farels Trust & Savings Rank
1 Chicago ot 104,43 and Int.—» basis of about 41729 0 Othoer bids follow:
N. W, Halsey & Ol CSB6 AL ol Nuvean & Co., Chilengo. 535,706
AL . Leach & ¢ Uhlcago. 30 l":)| Flanehett Bond Qo., Chleago. 36,707
E.H.Rollins & Song,Chleago- AL Bdwards &Sons St Lonls, 35,678
Farson, Son & Co,, Chleago. 35.9501C, T, Cotfln, Chicago - 46,601

Denom. $1,000.  Date Aug. 1 1011, Int, . & A,

JONESBORD (iIRADED SCHODL DISTRICT, Les County: No. Car,—
Bond Sale.—We are advised that the 310,000 005 di-yeor coup, bidg, bonils
maention 121, wors awarded some time ago to . H. Colfln
of Chichgo.

ICANSAS CITY, Mo.—Bond Offering.—Proposals will be rocelved untll
10, m. Aug, 28 by D, A, Brown, Mayor, and . Pearson, Compt., for the
tollowing coupon bonds: 525,000 4% tubereulosals hosplesl hands, $60,000
435% publle levee bonds, $25,000 4149 work-house bonds, $60,000 4 14%
soWer bonds.  Denom, $1,000, Date Sept. 1 1010, Int, M. & 8. at the
Trens. office or the Chase Nat, Bank in N. ¥. Due Sept. 1 1030,  Bids
must b made an blank forms furnlshed by the olty and b aecompanied by a
cert. check on a nat. bank In Kansns Clty, Mo, for 3% of bonyts bld for,
DAyable to the Clty Comptroller,  The legality of these bonds his been ap-
proved by Dillon, Thomson & Clay.of N. Y., whose opinlon: will b furnished
to the purchaser, Bonds will be dellvered ot 10 &, m. Hept. 12 at tha
Comptroller's oflice.

The nrflctal notice of this hond affering will be found amang the advertise-
ments elsgwfiere in this lepartment.

KENNEWICK, Benton County, Wash,—New Bond Election .—Steps are
belng taken to esll an eleetlon 10 validate this $30,000 5145 10-20-
(opt.) sewer bonda sold to the Wanchott Hond Co, of Chicago (¥, 03, p, J04).
1t 18 sald that technfeal errors hove bogn diseavered In the orlglnal bondlng
r}r{gumw;. 7 e

ot gale. —The 520,000 6% 10-20-yv, (opt.) sower honds offered on
Aug. L (V. 03, p. 245 have been disposed of at privata sale,
HA, Kenosha County, Wis.—Bids.—Tho followlne blds were
M. 7 for the $25,000 4% 6 15-yr, (aver.) " Feank Sehool'
<)

t, Uhlo. . 08.70 |5, A, Kean & Co,, Olile. .. . g8.20
cw.. Olile, 08.672 [Jolin Nuveen & Co., Chlo, - 097.78
08,66 \E, H, Ralling & Song, Clhile. . _07.686
Harsls Te, & Sav. Bi.. Ohle- _07.03

¥, Heek & Ros
Halsoy & Co., Chic
olf, MIwankee 08,55

Con.& Com

KENTWOOD, Taneipahoa Parish, La,—Honds Voled,—The propoaition
to lsue the 550,000 5% water bonids (V. 03, p. 304) carrled by  a vote of
60 to 18 at the elestlon hell on Ang, 1.

RINGSLEY INDEPENDENT SCHOOL DISTRICT (£, O, Kingsley),
Plymouth County, lown. —Hond Smte.—1. H, Bolllns & Sons of Chicigo
nad the Investors' Seeuritles Co, of Des Moines hove Jolntly been awarded
at private ssle the 320,000 5% 0-yr. (dv.) bonds offeréd on June 12 (V. 92
B 1584) . The price pald was 102,680 and Int,; n basti of about 406469

KIRKRSVILLE, Adair County, Mai—DBonds Vole.—1t 15 stated that the
elgetion el July 24 resulted Tn favor of the gucatlon of Igsuing the 517,000
sewer bonds (V. 93, p, 245),

KIRKWOOD, Saint Louls County, Mo.—Hond Eigetion . —A vole Al e
taken on Aug. 10, It |5 statkd, on tie question of Losuing $10,000 HEht and
water improvement bonds.

LAKEWOOD, Cuyahoza Cnunt¥. Ohio,—Dond Offering.— Propognta will
e reeeived undl 12 m, Sepl, 0 by B, M. Cookt, Clty Clerk, for the following
09 street-lmipt. dssessment honds:
$11,400 Iird St. bonds,  Denom, §1,1400

1012 1o 102t Ineol.

0,100 Benoh Ave. bomds. Denom. $010.

912 to 1021 1npd, .

Date “day of galo,* T am t-lm\n. at the Cloveland Trust o, In Qloye-
land. Certified cheok for 595 of bid required.

LARAMIE; Albany County, Wyo.—Dond Sale.—B. I, Rolllns & Sond
of Denver were awarde at"100.00 and g, ‘s basls of aboit 40229, [0
opt. date nnd §,055% to full maturity, the 316,000 6925 10-20-5r. (opt.) sover
bands offered on Aug, L (V, 01, p.1528),

Other bidd tollow:

Haceis Tr. & Sav, Bi., Chic. .$15,108 & tnt. & Dblanle bhids. (oo cort. ehnek.)
Hanehett Dond Co., Chle.. 16,107 & lnt, & blayic bonds.

A B Loeacl & 004, e - . 18,080 and tat,

Lawr. Barnun & Co,, N, ¥_ i 1 nnd Int.

Devitt, Teemble & Co., Den.. 5,025 nnd Int.
wm. B Co., Deny. . 16,0100 and Int,
Mo - - 16,015 and lng,
b

=

Due §1,140 yrly. Oct. 1 from
Dug $010 yriy, Oct. 1 fron

008 anid Int.

- ! -
Hean & Co., Ohle
5,000 and int., less $100 expenses,

hile .
? ~Holsey & Co. . Chio <=
Mary Holllurake, Lacamle. .- 1,000 and int,
Firat State anlk ramiy. 1,000,
A bl wan ulso reecivid fromithe Thea, . Bolger Co., of Chie,  Denom,
3600, Int.J, & T,

LAWTON, Comunche Countly, ORla.—Hand Oifering . — Proposals will be
reactved untll & p. . Aug. Sl (Poatpondid from Aug:, 14) for S70,000
8% coupan (with privilége of registration) fumding bonds,  Denominstion
S1,000. Dot Awg, 14 1011, Intetest ¥. & A, an the State fises o
o Now York. Bue Aug. b 10880 Certined oheek (or cash) tor $1,000
i regulred,  Ropds have been approved by the 3 it Aunditor Al
Attorney-tien,, ex-nfflolo Bond Qom.  Oftielal dlroular skates. that there
no’ Htlgatlon or controversy pesnding o thre et nMeoting the oorporate
Gxiate e o boundacies of the elty or the il i preacnt offlefals to thelr
respective offives, of thi valldity of thess bonds.  Int. and prin, has always
B prompily pald when due.  Honds havoe never been contested,

LECOMPTON, Douglas County, Kan,—ong F.‘lcrlfan.-—:}u-c!mtlnn will
& held A, 16 to vote on the question of [ssuing approximately 52,000
cleotrlc-lUight bonda, 16 18 srated.

LEXINGTON, Holmes County, Miss.—Gond dalp —0u Auge 1 thie 11 ,-
SO0 wator and 321000 sower 845 bonds (V, 03, P 24y were awarded to tha
Merchants® & Papmers' Bank & Trust Co, at par,  Degownr, 500, Date
Aug, 171911, Intérest P, & A,

LINTON, Greon County, Ind.—Bond Sola—COn¥Aug. 4 the 310,000 5oy
20-year coupen munlelpal bonds (V. 03, p. 500 W nywvarded to I3, M,
Canpbell & Co. ot Digdlanapolls.  Other Dida waore recelved from G, I,
Payne & Co., J. 1 Wid & Co., Miller, Adstns & Co.. Ureed & Harrlson
S, AoiSean & Co, : x

LOGAN COUNTY (P, O, Bellefontaine), Ohio.—Bond Offering,—The
County Commissioners will offer for sale on Aug: 21 515,000 road-bullding
bonds, néeording to Teports. s

LOTT, FALLS COUNTY, Tex.—Bond Offering,—Proposials will bo re-
eclved untll 8 p, m. Auig. 17 by A, 00, Hemphlll, Mayor, for the $14,000 6%
water-works bonds voted recently (V. 02, p. L19d), = Denom, 500,  Pate
Jupe 1 1911, Due 40 915, opt, after 20 yis,  Cart, cheeltpr 8300 requlred.,

LOWELL, Middlesex Couniy, Mass.—Zond Sale.—On Ang, 11 $100,000
4% water Donds were awarded, reports state, to-Adams & Co, of Boston b
LOL &1 1—a Desis of about 4 55 Iate Aug. 1011, Int, B, & A. Dus
310,000 yearly from 1012 to 1 Inelusive. SR80 I8 ) -] S Bt
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MARION COUNTY (P. 0. Marion), Ohlo—Bond Salo.—On-Aug. 8 the
528,500 6% conp, rosd bonds (V. 93, p. 245) were awarded to the New
First Nat. Banic jn Col. for 526,817 (101.106) and [nterest.

MARS, Butler County, Pa~—Bond Sale.—The 510,000 4 449 tax-free
coupon sewer bonds offesed on June 10 (V. 93, ‘i 1616) haye been awarded
nt.

MISSISSIPPL COUNTY DRAINAGE DISTRICT NO. 23, Mo.—Znand
Sale,~0On Aug. 7 the $240,000 6% coup. drain. tax bonds (V.

rri awarded to Bdw, G, Rolwing of Charleston. il
Franol b, L. -$240,700) Wm. R, Compton Co.,St.L_§248,600

to the Mars National Dank (n Mars at par an

Franols Bros, & Co,, S

Little & Hays [nv, Co.,Stil. 249,660 | MeCoy & Co., Chleago. ...
. 240,525 | Merchnnta’ Tf{ t,;o.. Ste s
A. G, Edwards & Sons, S5t. L.248,800| E, J, Deal, Charleston 3
: ) | Hoehler, & Cummings, Toledo
Bond Sale.—Oun -
§7.000 696 dralnage honds were awarded to Wm. R Compton Co, of St.
Date Alng. 11911,
A condltlonal bid of 101.62 was alse recelved from

Neow First Nav. Bk, Cal. ..

MONONA COUNTY (I 0. Onawal, lowu.

Louis at 10106, Denom. $500.
one-ifth yearly.
S. A, Kean & Co. af Chieago.

NTPELIER, Willi County, Ohlo.—Dond Offering.—FProposals
JONTPELIER o |?. ig stated, for $22,742 90 59, street-lmpt,

will b recelved untll Aug. 26,
bonds, Due from 1912 to 1021,
MORAN INDEPENDENT
rd County, Tex—Bonds Voted —
!:?I ‘Ill :?npugllluu to lasie sehool-house bonds,
\'Dl(‘.l{. Vo % :
OUNT OLIVE., Wayne County, No,
wl I‘l:){.!"l'r:n:ulv:-nl untdl & p. m. Sept, & by O,
mittee, for $12,000 6% coup, w
Qct, 1 19110 Int. Oct. Dug Oot.
regulred.

1 1931,

MT., TAMALPALS UNION HIGH SCHOOL DISTRICT. CAL.—Descrin-
9 chool bonds awarded to

P, #00) bear Inb. At the rate of 5% and are In
Date July 17 1911,

tion of Bonds.—The 335,000 8
San I'rancisco ot LOG.71 (V, 8
denom, of $1,000 and §500,
1021 to 1050,

NEW RIVER DRAINAGE DISTRICT, Assumption Parish, La.—Ronds
Voted —=1ieports from Donaldayitle state that an election beld Aug, 1 ro-
stlted 1o favor of tie propusition (o fssus $175,000 525 Londs,

NEW YORIK CITY —Loans—During the month of July thls city lssued

the tollowlng revenue bonds and notes:

Revenud bonds, eurrent EXpenacs. « e o oo ae oo oo

Revenugd honds, ourrent sxpenses
Revenie bonds, ourrent sxpenses
Revenue bondy, current gxpenses
Reventé bhondy, current expans
Ttevenus bondy, spealul

Corporate stook notes (various munleipal purposes) . _
Corporate stoek notes (various munleipal purposes) . _ .

* payable In £ sterling.

NIAGARA FALLS, Niagara County, Ni Y.—Bond Sale,—On July 24 the
300,000 4 4 %% A0-B9-year (serial) water and 36,000 4.15% 20-year bridge
honds (V, 83, . 183) were awarded vo Kountze Bros of N. Y, at 102,387, school bonds.

SCHOOL DISTRICT (P, 0. Moran), Shackle=
‘Thig district an Jul
In April $10,000 bonds were
bt 1t 15 sald that this election was lregulor,
Na. Caro,—fond Offering — Propostls

Q. W, Ollver, Chalrmon Water Com-
water-works: bonds,
Cert. check for 69 of bid

3500 and $476.

210,
o ;J:?' accrued Int.
| an Uity T

3, D 06l u
Other blds follow: NORTH

- 240,175
246,100
246,000
244,141
Aug. 1

3, p. 67),

Int. seml-ann. Due

slnking fund bonds.

20 voted favorably

V.02, p. 1056, Date July 3 1011,

550,000 595
WUTT AWire L0
Other blds follow:

Denom, $500. Date

o e Adams & Co. o * Conditlonal bid,

Int. nonually, Due ODEBOLT,

sald,

(V.038, p

Amotint.
$61,000
2,000,000
HO0, 000
*3,687,307
5,630,000
200,000
1,000,000
200,000

- -$10,108,307

Interest.
W 1
haid Jan. 11 1010,

Oneldaor New York.

lias been contested.

coived untll

B | ARLINGTON SCHOOL DISTF%IGT (P, O, r\rl.imi;lon)
ond Sale~—The West Hudson County T
awarded for £32,520 (100.088) and Int. the $22,500 4 1695 bldg. bonds (V.
Denom, $5600 4nd 51,000,
and $1,000 Jan. 1 1013 to 1034 Inel,
NORTH BERGEN, Hudson County, N, J.—Bond Offering.—Proposals
will be received uotil 8 p. m. Aug. 17 by P. A. Brady, Township Clerk
(P. 0. Weehawken), for $174,000 5% 30-year coupon (with priv: of reg.)
Denom. $1,000,
Purchaser to pay acorued Int.
kopt, Trenas., Is required,
The offfctal notice of this bond afféring will be fourd among the adeeriise-
ments clsvohers in ihis Departiment.

_,Q’.-\I(HURSI' SCHOOL DISTRICT, Cal.— Description of Bonds—The
$2,200 school bonds awarded oo July 7 to J, H. Adams & Co. of Los An-
egeles at 100,227 (V. 13, p. 304) bear Int, at 6% and are In dedony. of $440.
Int,J, &,
OCEAN CITY, Capd May County, N. J.—Bond Sala,—On Aug. 7 the

10-) c?‘fql;U\LnDr} (with priv, of rex.) funding bonds (V. @3, p.ao0d) -

OSWEGD, Dswego County, N
2m, Aug, I8 hyJ.
Date Aug. 16 1911,

NILES, Trumbull County, Ohio.—Bond Offering.—Proposals will be
rls.!‘.{:i\'l:il untll 2 p. m, Aug. 31 by H. Thomas, City Aud., for$10,975 4 %
Vienna St. Impt. assess. bonds.
Date Aug, 15 19011. In & A
follows: $3,000 Iln 1012 and 1§13, $3,500 [n 1914 nnd 1910 and $3,075 In
Bonds to be patd for within 10 days [rom thre of award,
Cert, cheol for 29 of bonds bld for, payable to the
easurer, requlred.

Auth, Seo. l{.\.'>. Munifclpal Code. Denom.
te Bl

4 Jue on Aug. 15 as

Pirehaser

N~

rist Co. of Harrlson i been

Int.J. &J. Dua$b0y Jan, 11912

Date June 1 1011. Tow. J. & D.
Cert, check for $5,000, payalile to F. Stern-
Blds must be unconditional,

Dus 1017 to 1021,

Fax & Son of PHUA. at 102.07.

3. A Kean & Co., Chlcago._*102.10| First Nat, Bank. Ocoan Olty 2.0
Heonry & West, Pilladelphia’_102.01| R, 1. umnt'&k(:nj.tp'.u'f (‘.'i_“.f'.igxfog

Sac Coonty, lowa,—Bond Salt,—We are ady
Town. Cleri that An [ OF 38,300 6% 20-VCat irestation bouds has bec
Auth, vote of 143 to 40 at an election beld July 31,

OMAHA, Neb,—Viate.—The vote cast at the electlon beld Aug. 2 on the

question of lsmuing the $8,200,000 30-yr, Bonds at not excevdlog 34595 Int.
403}, for the purchase and lnpt, of the plant of the Omaha ‘&
Lo., was 7,048 ""for' to 668 “agalnst.’”

ONEIDA, Madison Couniy, N.
recelved untll & p.m, Aug, 23 by D.J
reg. school bonds, Serfes “"VV."
and Seg, 250 of New Rey, Clty Charter; also vote of 207 to 147 at an election
Denom. $1,000,

Dui 33,000 yriy
£2.000 Aug. 15 |n 1932 and 1033,
Oftlotnl clrcular states that there s no controversy or lltlgation pending or
threatened afecting the corporate exlstence or the boundarles of the wiu-
nlelpality, the title of (ts present offlclals to thelr respective offices or the
valldity of 11s bonds; also that principal and Interest nP
Lssued have been promptiy unIr!t

ater

Y.—Bond Offering.—Proposala will be
. Covell, City Qlerk, for 543,000 44 %5
235, Laws of 1901,

e

Auth, Sec! 160, Chap.

Date Aug, 18 1011, Int. F. & A.at
Aug. 15 from 19190 to 1081 Inel, and

Cert, cheok for 2 14% of bld required.

all bonds previously
at maturity and no previous {ssue of bonds

« Yo—Bond Qffering.— Proposals will be re-
Fltzgihbous, Mayor, for $45,000 4 4% reg.
Iut. F. & A, at the Clty Chamber-

NEW LOANS,

CITY OF

$861,000
Street Improvement Bonds

Notloe 1s hereby given that sealed bids will be
reoelved by Ennly M, Douglass, City Clerk of the
Clty of Memphls, Tennessey, at the City Hall In
Memphbls, Tennesses, untll 2:30 o'clock p.

TUESDAY, AUGUST 22 1911,

for the sale of $601,000 of general ]IuIJIIIL{ bonds,
for street llnaruvcmcntﬁ of the Clty of Memphls,
Tennessce.  Sald bouds will be dated August 1
1011,  Omne-fitth of satd bonda shall orature In ong
year, onc-ffth o two years, one-fifth In three
years, one-Nfth In four years and one-itth o fve
years from thele dote, withont option of prior re-
demption, and they will bear [nterest ot thie rate
of O per cent per annium, payable on the Arat days
of February and August in'euch year; bonds and
coupons payable in ane:hls. Tennesged, or o the
City ot Ph:w York, at the option of the holder
thereof.  No bl for less than par and acerued
interest will be entertained, and the city rescrves
the right to reject any aml all bids.  Fach bld
must bo for the entire 3641,000 bonds, accom-
panled by a certied cheel tor §5,000, payable to
the order of the Clty of Memphis, 88 A guarant

of good falth on the part of the bidder, sald chiec

to b certifled by some Memphis haok, Sald
oheele of the auccessful bidder shall be retafned
by the city ns and for llquidated damages apon
fallure of sueh bldder to accept and pay for bonds.
Cheeks will be returned to unsuccessful hidders.
Tho bonds to be delivered and pald for (o the €ty
of Memphls, The legallty of theae bonds has been
approved by Dillon, !f‘llmmum e Clay of Now Yorlk,
a copy of whoss oplolon will bo furnished to the
muocessful bidder,  For further Informatlon apply

to the undersigned.
@ ¥a0 URAORENST: 1. 11, CRUMP, Mayor.

Attest: BNNIS M, DOUGLASS. Olty Clerk,
This July 28 1011,

MEMPHIS, TENNESSEE

$150,000
Normal School Bonds

Notlee 13 heveby glven that gealed bids will be
recelved by Ennls M. Douglass, Clty Clerk of the
ity of Momphls, Tenn., at the city hall In Mem-
phis, Tenn,, untll 2:30 o'clook p. m.,

TUESDAY, AUG, 22 1911,

for the sale of 150,000 Normal School bonds, the
procceds of sald bonds to be used for the purpose
of purchasing a slte, erenting and l:‘q;:ip{'»inz build-
Ing# for the State Normal Sehool In She by County
within four miled of the clty Hmits of Memphis,
Tenn. Sald bonds will be dated Aug. 1 1011,
poyable Aug. 1 19308, without o[:tlnn of prlor puy-
mént, bearing 4 M per cent Interest per annum,
payable I'eb. 1 and Aug. 1, respeatively.  Bonds
and coupons payable In Memphls, Tenn., or in
New Yorlk Clty, at the option of the holder thereof,
No blds for less than par snd acerued Interest will

¢ entertalned, and tha clty resérves the right o
rejeat any and all bids, Fach bid must be for the
entlce 160,000, all bids nnuomgnnlwl by o cortifed
chedls for 31,500, payablo to the order of the Clty
of Memphls, a5 a guaranty of goos! faith on the
part of the bidder, such cheek to be certifed by
some Memplils bank, Sald eleek of the suocessfil
bldder shall be retalned by the elty as and for
liquldated damages upon the fallure of sueh bidder
to accept and pay for the bonds.  Checks will he
returned to unsuecessful bldders.  The bonds are
to be dellvered and pald for in the Cliy of Memphis,
The legallty of these bonds has béen approved
by Dillon, Thomson & Clay of New York gl!y. n
aopy of whoae oplnlon will be furnlshed to the
supeeasiul bidder,  For further Information apply
to the undersigned.

E. H., ORUMP: Mayor.
Atteat: ENNIS M. DOUGEASS, Clty Clerk.
This July 28 1911.

$300,000
Street Improvement Bonds, &c.

Notlee 18 hereby glven that géaled blds will be
recelved by Ennla M. Douglass, Clty Clerk of the
Clity of Memphis, Tennessee, at the City Hall In
Memphls, Tenuessee, untll -2:50 o'clock 'p  m.,

TUESDAY, AUGUST 22D 1911,

for the salo of 300,000 of general Hablilty bonds
for the improvement of streets, alleys and high-
ways ol sald city, and for separating the graides
of certain streets from tho geades of certaln pom-
meralal rallroads and for bullding soweérs In the
City of Memphls, Tennessee. Sald bonds will be
dated August 181011, payable Aungust 15t 1944,
without optlon of prior payment, bearing 4 80
Interest per annum, payable Februa 15t and
Aungust 1at, reapeéctively, bonds and coupons
agable In Memphls, Tennesaee, or in the City of
New York, at the optlon of the holder thereof.
No bld Tor less than par and acerued Interest will
be entertained, and tho elty reseryes the rlght to
reject any and all bids. Each bid must be for
the entlre £300,000, all bids accompanied by o
certlfied checle for §3,000, payable to the order
of the Clty of Memphis, as a" guaranty of good
faith on tho part of the bldder: such ¢heck to be
cectified by some Memplhils bank, Sald oheok of
the successiul bidder shall be retalned by the clty
as anil for Uguldated damages upon the fallire
of fuch bldder to accept and pay for the bonds;
Cheeks will be returned to unsuocessful bidders.
The bonds are to be delivered and pald tor in the
City of Memphls, The legality of these bonds
has been approved by Dillon, “Thomson & Clay
of New York Clty, a copy: of whose oplnion will
be turnished Lo the suceesstul bldder.  For further
Information apply mEI.he underalpned.

Attest: BNNIS M i)ui:[(?l?.{l“"-ilpi‘:lltmﬁr'k
4 - 3 + ¥ 55, Alerk,
This July 28th 1918, Y

$100,000
MERRICK COUNTY, NEB,,

(P, 0, Central City, Mebrd
COURT-HOUSE BONDS

Sealed proposals will be recelved by F. R,
Nash, t.‘mmu? Clerk, untll AUGUST 19, 1911,
12 M., for the purchase of $100,000 Merrink
&amy Beglstered 49  20-year Court-House

n

[H
Depomination $1,000 each
Dated July 1, 1911,
ntercst payable semb-annually at the office
State Treasuret, Linecoln, Nobr.
Nob negotiable at lesa than par.
Optlonal after ISsuance,
Ansessed valnatlon §4,300,721.
Actual valie (estimated),” $30,000,000.
No other Indebtednoss,
Certified cheok of 1% required with bid,

b://fraser.stlouisfed.org/

$17_00.000
MACON, GEORGIA,
Water-Works Bonds

Sealed?blds o be recelved by A B Tipsley,
Nty of Macon, Ca., wp to aoon of

Trensurer ) Clt

SEPTEMBER 4 1911,
to he"publicly "opened by the Mavor and Couneil
In bpen Councll on the Sth duy of September 1011,
“tl:ertluml cheele for §1,000 to fccompany eich
i

ity resoryes the right to rejeot any and all bids,

Honds - to be dellvered to purchaser at the office
of the Clty Treasurer, Macon, Gna., on Ssturday,
September 80th 1911,

Note—This sale 13 for $700,000, numbersd
from 1 to 700, Inclusive, the remalning $200,000
tohe sold at o later date,

For tull Information apply to

A. It TINSLEY, Treastirer.
Macon, Ga,

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIEST NATIONAL BANK BUILDING
CHICAGO

HODENPYL, HARDY & CO.
7 Wall St., Naw Yeork
Hallroad, Street By,, Gas & Elac. Light
SECURITIES
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[Von, uxxxxi,

laln's oftlee. Due $4,600 yrly. Aug, 15 frem 1
check on an (ncorporated bank or frust company
payable to the Qlty Chamberialn, required.

TTAWA SCHOOL DISTRICT NO, 141 (P, 0, Ottawa), La Salle County,

-0

. —Bond Offering.—FProposils will be recelved
H, L., Aroold, Sec. Bd. of Ed., for the $45,000 4¢
voted June 24 (V. 83, p. 67). Denopm. $1,000,

ann. at the DIist. Treas. offlce.
1024 inel.. Cert. chock for 39 of bid, payable to
Offtcial elrcular states that there ls no controvers
threatened affecting the corporate existence of

valldivy of bonds: also that principal and Intereat on all previeus lssues have
Always been promptly pald st maturity and no provious Issues have evier
Purchaser to furnish ! bonds feee of cost.

PERHAM, Ottertail Cﬁll_l:lly(a Minn.—Band Offering.—Prop

been contested.

roceived untll 8 p, m. Aug, 24
Vil. Hecorder, for the $10,000 5
p. S03). Auth. vote of 6i) to 14 at the
S1 000, Date Sept, ! 19l Int M. &
vheck for 5%, payable to the Vil. Recordar, requl
to futnish blank boods. No bonded debt at
$10,000, Assessed valuntlon, $257,000,
PLACENTIA
held July 29 resu
wition to- ksst

PLUMME

ehanged from
wou tl .

Ited, 1t 1s reported
POTEE BR T T Ei

HOOL DISTRI

10l bhonds,

NO. T
85,000 695 2-10-year (opt,) bldg. honds Wero awar
Date July 1 1011,
QUINCY, Norfolk County, Mass.—Bond oOfre
v, r'lreas,, (or %

Plummer at par. Denom. §500,

recelved untl)l 12 m. Aug. 15 b Curtis,

street and sidewalk loan bonds of 1811,  Denom,
i Lot 5530 and 1 vond ol $570.  Date July

Due on July ) asfollows: $8,100 In wi::l. $7,000 yearly Irom 1043

Inel., $5.000 yearly féom 1016 to 1018 ne
] amd 51,000 In 1021, The boods will be
by 1he Old Colony Trust Co,, which will Irther e
this Issue has becn approved by Bopes, Gray & G
of whose oplolon will seeompaty the bonds when
Lo the purchnser.

SRAVENNA SCHOOL DISTRICT (P, O. Ravennun), Muskegon Cou-urr,
n

Mich.—Baonds Voled ~An election held récently,

fuyor of the question of tsdlng 10,000 bldg. bonds,

[RICT, Los Angeles Cottnty, Cal.—Bond Offir-
unell 2 p.oom, Aug.

REDONDO SCHOOL DS
ina—iroposals will be recelve
Hidl, of Supucyisors, for the 575,000 575 seb
p.300) . Denom. 51,000,

REEDLEY JOINT SCHOOL DISTRICT, Fresno and Tulare Counties,
Cai — [eseription of Bonds.—The 330,000 bonds ré

H, Staats & Co. of Pasadena st 102,44
are in denon, of §1,000 eacli.  Date July 4 10
yenrly from 1921 to 1935 inel.

ROANE COUNTY (P. 0. Kingston), Tean,—Band Sals.—0n July 3 the
$45,000 20-yr, coup. od, bonds (V. 03, p. 87) were awarded to John Nu-
& Co. ol Ohleago for 545,625, making the price 101,388,

ROCKFORD, Winnebago County, Ill.—Bond Sale —On Aug. 7 511,000
495 20-yr. ref, bonds were awarded to N. W. Halsey & Co, of Chicago nt

veer

par less §117 for expenses. Other bids follow:

% reg. sehool-bldg. bonds

Due $3,000 yoarly Oct. 1 from 1012 to

x~Ir
cotion
I Ferlaon .,

SCHODL DISTRICT, Cal.—Dotds !
In g vote of 86 1o 13 In [Lvor of i propo-

41, Ida.—fBond Sole—On July 3

ertity thuat the legallty of

ol bonds voted Jaly 10 (V.

V. 0, I!. eill:'nl bear Int. at 594 and

012 to 1021 Ingl. . Cert,
tor 29 of bouds bld for,
Denorm

until 12 m, Aug.

the 8,500 street
bonds (V. i

14 Dy

Date Qet. 1 1011, Int,
the Bdoof Ed., required.
or litigation pending or

oundarles of disteier or

County, N.

Aug. 1 1011,
Dug Aug. 1 1951,

Aug. 17) by . 8] i
retunding boads (V. 01,
hetid July 17, Dedorm.
e 1924, Gk,

Purehnder requlreil

Flonthng Jdebe

October

red. Nov..11

Prescut.

Volad—An» aliotton honds due Aprll 1 1921

ded tultlm v e Banic of

nt. J, & J

: X SANDUSKY

ring—ronc July 31 I'I.’:l'lll\!l.‘il

bonds, 16 18 stated,
SANDUSKY Cou

the Ve lasues of ¢

will be
L0 445

eael,
& 0L

il bonds of £1,
L ip11,. Int. J.

S1,000 In 1910, $3,000
Hied as to genulnenvas

orham of Hoston, & copy
lelivered, without charge
The
& e

A 00
it 15 atated, resulteld

21, Uls repocied, by the | pon B PRV 080!

antly awnrded o Wo,

Int. ano. Dueg 52,000

Penom. §1,000,

Mtgo. & Trust Co., N

purchaser.
pany reguired.

—Bond Offering —Proposals will e rur_‘(hl
Aug. 14 by C. P. Perham, Distelet Olerk, Tor 316,300 44§
priv. of reg.) school-impt. bonds.
Int, F. & A, ot the Ruthérford
Bonds are exempt from taxation.
SAINT ALBANS, Franklin County,
ecelvesl on Aug. 7 for the §16,000 6-B-year (S
(ser.) sehaol 495 coupon Ihml:l:i (V. 83, p
ST. LOUILS, Mo.—Bonds Propossd.
oﬁlii.?lm.(rim 475 20-yr. water-works-renewal

SCHOOL DISTRICT (P, O, Salem)
J ing —FProposals will be recelyed until Ave, 20 by J. 'S,
lot Clerks, for $17.000 5% coupan gehool bonds,
at the County 'Treas. offiee.

for $3060 requlred.
Sanilac County. Mich,—Bonds Voted.—An election held
in favor of the proposttlon to Issue $8,000 water and Hight

Y (2, 0. Fremont), Ohio.
coupon road bonds, sagecepating 203,100 (V.
P 805), woere awarded: fonr [ssues, aggregating §77,100, to Seasongood &
Mayer of Cldeinnat]l for §77.400 (100.612)
Banl & Savings Co, in Framont for $15,071 (100473),
New Plrst Nat. Bank, Col.$02,400 50 | Well, Ioth & Co., Cinein.$02,207 15
THloteon & Wolsott Co.,Cley 02,350 08|
SANDUSKY TOWNSHIP, Richland County, Ohlo.—Bonds Not Sold,—
1Loen 0 2-G-§r. (Av.) coup. rand
. LG58 ?1 ave not been sold, we are advised under date of Aug. §,
TLAND, Bonhomme County, So, Dak.—Hond Sitle.—0On Jul
L=20-yv. (0opt.) water bonds (V. 03, p. 305) wéro swardec
I}, O "iu-ur & Sons Co. of Chieago at par less $150 for attorneys fecs, &c.

A B Leacthi & Co., Chleago—Par leds 5231 for expenses,
Wm. R, Compton Co., St. Louls—Par les:
51,000 and $800.
RONCEVERTE, Greenbricr County, W. Va.—Bond Salo.—On July 31

mpt. and $7,000 wiater 6%, 30-yr. coup. (city's portion)
p. 248) waere awarded to Seasongood & N
$17.873, m.-xlc{[u: the price 108.581, a basls of about 5.418% .

RUTHERFORD SCHOOL DISTRICT

2347 for éxpenses.,
Date Sept, 16 1011, Int, M. & S,

ayer of Clne. for

P 0, herford),  Bergen
ol 8:15 p.om.
% coupon (with
Deénom. $1,000, $800 and $300,  Dale
Nat. Bank at Rutherford,
No depostt requlred.
—Bids Rojected.—AllL Dlds re-
street and 335,000 10-10-yenr
A6d) wers rejeciel, 1Y 18 stated,
115 elty propos se and sell in
is L0 Do dated

Vi
ts

SALEM, Columbiana County, Ohio.—Hond Selr,—Iiydud, Miller & Co.
of Cleveland were awarded on Aug. 1 ot 103.102 Lhe $17,470 4 56% fundiog

V.03, p.and.
Roznoke County, Vaoi—
i, Peralngor,

Date Sept. 1 i1,
Dine 20 years, opt.oafter 10 yeara,

-Bond Sale,—0n Aug. &
i,

el S15,000 to the Croghan
Other blds follow:

Bonds offered on July &

31 the
to the

Hanchett Bond Co., Chleapo—5$56.000 less $207 for cxpenses.
Gy H. Coffin, Chleago—$5,001 leas $251 for expenscs,

SCRANTON, Lackawanna County, Pa,—Iond Offering.—Proposals wili
be recelved watll 12 m. Aug. 16 hyJd.
0Oo0 4 5% coup. or reég. Judgment-fundloe 3d Serles bonds (V. 93, p. 68).

Dite Aug, 1 1911
Due 7,000 yriy. Aug, 1, from 1012 to 1941, Inel,
State tax, the pagyment of which Is assumed by the Cley of S
honds will be guaranteed &5 to genuineness and eectified to by the U, S,
. Yoo and thelr legallty n}mrnvcll by Caldwell, Mass-

lich & Heed of New York, whose favorable opln
Cert. chegk for $2,000 on oo lncosporated bank or trust com-

von Bergen Ji,; Mayoyr, for the $210,-

Int., . & A. at Qity 'Preas. office.
Bonds are exempt [rom

ranton. ‘These

au will be furnlshed to the

NEW LOANS.

NEW LOANS,

NEW LOANS.

$160,000

KANSAS CITY, MISSOURI,
BONDS

Sealed proposals wil be reselved by the under-
algned, the Mayor and Oley Comptroller of Kandas
Olty, Missourl, untll AUGUST 28TH, 1
10 O'CLOCK A. M., for the purchase of all or Any
aart of the foliowlng-named bonds of the City of
il.\‘:m.urw Civy, Mlzsouri, In the [ollowlng-named
AImOUnE; =

CLASS AL r
Tubareulomss I!u‘qltl_u} j\lgilld.il,.. - $25,000.00
CLASS

= B 14 .
g 60,000.00
Workbouse Bonds_ .- _.. 20,000.00

Kansas Clty Sewer Bonds 50,000.00

5 5100,000,00

Class A" bonds bear Intereat at the rute of
4 per.cent per annum.  Class "B bonds bear =
tarest ot thic rate of 4 b ;’wr cent pet annum. Al
of these bonds eve of the denomination of $1,000.00
each, dated September 1at, 1010, to mature Sep-
temibicr 15%, 1030, Int:test payable at the office
of the Clty Treaqurer of Kansas Clty, Missourl,
or at the Chase Natlogal Bank In the City and
State of New York, at the option of tho holder,
Tlie March and Septemuer, 1011, coupons will be
detached from sald bands before dellvery and
will not be gold.

Nobid o will be recel ved which 1s 1o whole or In
part less than par,

The legality of the bonds will be approved by
Messra., Bllon, Thonson & k!lat' of New York,
whose oplolon o5 to the legallty, or duplleate
thereof, will be dellvered to the purchaser or
purchasers of sald bonds.

Bach bid must be made on a Blank form. tur-
nlshed by the olty, and must be acoompanied by
a duly certiiied cheele on o Natlonal Hanle dolng
Dusiness In Kansas City, Mlssourl, payible to the
order of the Clty Comptroller, of hansas Clty,
MiMourt, for 2 per cent of the par value of the
bhonds bid for, The right 18 reserved to rejeot any
and all bids. o

Dellvery of the bonds will be made on Tuesday,
September 12th, 1011, at 10 o'¢lock A. M., at the
office of the l‘:ir.:.r Comptroller of Kansas Clty,
Misaourl, Dlds will be recelved at the office of
the Muayor of Kangas City, Missourl, in the elty
hall in sald elty, but no blid will be entitled to con-
siderntion untess recelved by oe before the hour
above set for recelving bids.

Printed clreulars contalhing more definlte and
detalled information with reference to sald bonds,
and blank forma for bids, ean De had on Applica-
tlon to the dity {Jumplmilcr of Kansps L H.g. Mis=
gourl, or to Aessrs. Dillon, Thomson & Clay of
New York.

DARIUS A, BROWN,
Mayor of Kansas Clty, Mlssourl.
GUS PEARSON,
Comptroller of Kansas Clty, Missourl.

MUNICIPAL ANDP RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER

Ingalls Building
CINCINNATI

Publie Levee Bonds. .

$174,000
Township of North Bergen,

Hudson Uounty, New Jersey.
Proposals for 5% Sinking Fund Bonds

CSEALED PROPOSALS will bo recclved by the
Township Commlittes 'of the Townshlp of North
Boergen lo the County of Hudson, N, J., 4t a regu-
;-'}r.' meating of sald gommittes, to be held at the
Powiship Hall, Inosald ‘Township, slituated on the
iTudson Boulevard, oppasite Maln Strest, on
THURSDAY, AUGUST 17 1911,
AT 8 O'CLOCK P, M.,

for the purchase of One Hundred and Seventy-
Four Thoussnd (3174,000) Dollars worth of Stnk-
Ing Fund Bonds, bearlog interest At the rate of
Flve (0%) Per Centum per annum. Payable
semi-annually on the Arst days of June and De-
comber of cach: yoear.

Sold bonds shall be of the denomination of COne
Thousand (§1,0001 Dollars eacli, shall be dated
June 1 1011 and shall be payable Jone 1 1041,

Sald bouds shall be coupon bonds with the
privilege of reglstration as to the prinelpal only,
ar of the conversion Into bouds reglstered as (o
both principal dnd loteress.

Allblds shiall provide for the payment of acorued
interest from the date of the bonds (June 1 1011)
to the date of the delivery of the bonds,

: sueld under an Aot of the
Leglulature New, Jersey, entitled *An. Act
anthorizing the lncorporated cltles; towns, town-
ahips and boroughs of the State to fund tholr
flonting lmllvblut_xll:.';:i pnd  thelr matured and
maturing bonds,'” approved Maroh 23 1800 and
thelr Aces amendatory thereof and supplemnental
thereta,

All bids must be enclosed In & sealed envelope,
endorsed proposal for Sinking Fund Honds, and
must be decompanled by g certified eheek in the
aum of Flve Thousand Dollars (35,000) . payable
to the order of Fredetlek Sternkopl, Treasurer,
and must be handed to the Clerke when called for
in open meeting. .

No informal or conditional bld will bie necepted,
and the Townshlp Comimillee reserves the right
to refect any and all bids If deemed by thom
the Dest Interests of the Township go to do,

By ofder of the Township Committee,

PATRICIK A. BRADY,
Townshlp Clerk.
Dated August 3 1011,

MUNICIPAL BONDS
i8fhs) tavesimant 4% tn 6 Write lor

kmown, Yieldiag trem Clreular.
& CO.

ULEN
SANKERS ’ CHICAGO
SBSTABLINABD 1884
H. C. SPEER & SONS CO.
Flrst Nat. Bank Bldg., Chicago

SOHOOL,
COUNTY AND MUNIOIPAL BONDS

$60,000

Armstrong County, Tex.
OOURT HOUSE BONDS

Clnude, Texas, August 1st, 1011,

The following  bonds, issusd by  Armstrong
County, 'Texas, dated May Iith, 1911, for the
purpose of ercoting 4 couply court house are
offervd for sale to tho highest seoure Dldder.

The total [#50¢ ol 84 l_l bondg 5 380,000, due
forty years from dite, with optlon of redemption
alter Ave years rom thelr date, of the denomina-
tlon of $500 each, numberad from 1 to 120 in-
clusive, Interest, 5% per annoyim, Interest Fnyuh]u
:mmmliy on the (0th of April of each vear,
mydable at the Hadoyvor Natl.ﬂrm!‘liuni_( In Now
Fork Clty; or ot the offiee of the State Treasarer
at Austin, Texas, or at the office of the County
Treasuror, Clauds, Toxus, Sealed bids for these
bonds will be recelved untll MONDAY, SEPTEM-
BER 11TH, 1911, ot 1130 P. M. Deposits of
$3,000 will bo requived to be made, payible to
Jy O Caldwell, County 'Treasurer of Armstron
County, Texas (cectitied chieelk or better) anc

£ Lo I8, 0 Caytan, County Clork of J'\I‘Iil.‘lfl’ll’.ls

\t - Claude, Toxas, with seale
bids to be marked *Blds on Bonds™, bids to be
unconditional, The Commissivnec’s Court re-
gorves the rlght to roject any and all bids.,

These bonds wera Issued under Article 877 of
the Revised Statutes of Texas and amendiments
thereto upon a vote of the propecty tax-payers
ol sald county, the voto belng 220 for the bonds
and 190 agalnst. =

Armatrong County has never made default In
the payment of any of Its oblligatlons promptly
upon maturity, hig no other bonided or reglstered
Indebtedness, and uo borrowed moaey, has an
aotunl property. valuatlon of over $10,000,000,
with an assesscd valustion of §6,150,000 for the
year Ll aud his had no lsaue of bonds eontested.
Iiere 18 po pending or threatencd ltigation
touehing or in any moanner affecting tho valldity
of this issue of bomls, or any of the officers of sulil
county, The procesds from sald bonds will be
used for the pu:im:{u of bullding aCourt House for
sald county and no other purpose. Population
1910, 2,682, 'Tax rate for county purposes, 1010,
14 oents on the $100 valudtion.  No loatlng debt,
Electlon held May Oth, 1911,  Donds approved
by the Attoroey-General of Texas. Delivered
within 10 doys after sale,

1 heroby ocertify that the above statement 18
true to the beat of my kuowledge and belief.

J. 8. STALLINGS,

[Seal) County Judge,

Armstrong Couniy, Texas,

S
County, Texas

F. WM. KRAFT
LAWYER
Speclalizing ln Examination of
Muatctpal and Corporation Boada

1812 FIRST NATIONAL BANK BLDPG,,
OMIGAGO, ILL,
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Huron County, Mich.—Bond Sale.—0On Aug. 7 the
$10,000 4 3495 1-6-year (ser.) coupon electric-light bonds (V. 03, p. 185)
were awarded to 5. A. Kean & Co. of Chicago at 100,20 and {nt.—a binsls
of about 4.420% . Other bids follow:

1. W, Noble & Co,, Detrolt.$10,010 | Hanchett Bond Co;, Chicago_$0,805
Detrolt Trust Co., Detrolt. .. 10,000 pita R S

- Date Scept. 1 1011, < Interest. payablesanpually;, = < =+ ¢«

. SHELBINA, Stelby County, Mo.—Bond Sals.—We are adylsed that an
Iastiie of 884,000 water and sower bonds recently authorized has been sold.

. SUHERBURNE, Chenango County, N, Y.—Bonds Voled.—A pro posltion
to lzsun not n;um than sz’f—r,ou North Maln Hteeet lmpt, bonds earried by a
votaof 72 to'9 At an election Beld Ang, 7. o == == 22 =

L SISKIYOU COUNTY (1, 0. Yreka), Cal,.—Band Sale,—On July 535,000
6% G-yr. sehool-bidg, bonds were awacded to J. H. Adams & Co, of San
Finnelseo at 100,20, - Denom. $1,000, - Date July 1 1911, - Tnt, In July.
P EOUTHAMPTON  AND  BROOKHAVEN (Towns) TNION FREE
SCHODL DISTRICT NO. 11 (%, O, stport), Suffolic County, N, ¥.—
Tonil Sale—0n A, 7. tho 510,000 6% t-year (av.) bide, bonds (V. Ui,
pe a08) wers awarded to Ferrla & Wiite of New York at 102.711.

LSOUTH STILLWATER, Washinglon County, Minn,—Bond Offoring—
Proposals will {;u recelved until 8 t)' m Al 25 by C. A Anderdon, Vill,
Recordor, for $5.0000 6% water bonds. Denom, S500. Date date of
salett Int, K. & A. Dua $500 yearly Aug. 25 from 1912 to 1021 foel.
These bonds were proviously oftersd on July 5 (V. 92, p. 1717} .

STILLWATER, Washington County, Minn.—Bond Sale.—On Aug, 4
the 200,000 $0-yeir mn?. tax-free ref. bomds (Ve 03, p. 305) were awarded
to the First Nut, Bank In Stillwatar for 201,000 (101.11) and Ing, for fs—
& basls of nbour 4.029%, Other blds were recelved [rom the Urnlon. Inv,
Co.. Minn, Loan & Trust Co., Wells & Diceky Ga. of Minn:, Woodln,
MoNenr & Moore, N, W. Haliey & Co,, S. A 1léan & Co, snd Culear, May
& Co, of Chicago.

SUMTER COUNTY (I, (
to roports novote of A8 't
guestlon. o

SWANVILLE

 SEBEWAING,

Aecording

0. Sumier}, So. Caro,—HBonds Violed. -
o i on the

o torand tagninstt Wi oast on Aug

{ Issulne the $160,000 rowd-Ambravement Houus,
Morrison Cmml?-.
10
T

Minn,—Honds Dofenled. —An slectlon
held Aug. ) n.-,-ud:-:(l i dofeat of tha question of {#zaing 37,000 476 village-
hall, Jall and water-works bonds. e vote 4 "lor Inke.'*
SYRACUSE, Y.—Ban Offering.—Propasals wiil ba recely
1 ps s Aug, M, 5 Monahaw, ity Compt.; for G200,000° 4 45
Intercepting sewer bonds, Denom, 5500 or multiples thereol ot the of
of buyer. — DateAug. 1190 Int, PO at Coliinbia e, Co., NOY,
$10,000 yearly Aug. 1 from1012 to 1931 Ingl,  Bonds arg ¢xompt from
tlon and will be dellvered Aag. 25 1011 unless o sulszsquent date ol
mutually agreed upon, Cert. cheok fot' 3% of bds. bid for; Lpu;.
the Compt. I'Cf'iulrc:l. Proposals must be Gnoonditlional and mads
forms turnished by the elty, Honds will | » etrtifled oS Lo genuineness by
the Columbla Trist Co, of N, Y.  Thele legallty will be examined by Cild-
well] Masalleh & Reed of K.Y, wheae opinton will be furnlsnea to purshises.
TERRACE PARK, Hamilign County, Ohlo=Dond Qffaring —roposaly
will e recelved it 12 . Septl 7 by W, B, Wil an, Vi Cleric for
1,300 (8700 yillige's portl and SA80 property owners’ assess) %% atreet-
{mpk. honds.  Auth, Sec, 01, 62 i 53, Muntaipal Code  Date Aug, 1
1911, Int. Aug. Dues part yearly Aue. 1 [rom 1912 to1021 Inol, Bonds
to be delivered and patd for within 10 days from date of award. Cent, chivelt
for 5% of bonds bid for, pavable to the Vill, Treds., reqiired. Purchaser
to pay accrued Intereat.

N.
5 by T,
tlon
Due
taxn-
all ne

o

nn

TRENTON, N. J.—Hond Sale.—THe Sinking Fund Commissioners have
been awarded the $63,200 10-year street and $45,000 J0-year park 4%
reg. or coup. bonds offered but not sold on June 26 (V. 63, p. GB) .

TROY, N. Y. —Certiftcale; Salé,—Ou: Aug, 4 5100,000 certificates of o
debtedness were awarded to the Manufacturers’ Nat. Bank ln Troy at
100,185 and Ing. LI

TUCUMCARI, Quay Counly, N. Mex.—FBeond Sald,—About June 1
1,000 5% water-works bonds'were awarded to Ulen & Co. of Chicago for
0,126, making the price 100,166, « Date.June 1 1011, = -+ =

I TULSA,® Tulsa® County, Okla,—Boend Elecilon.—Propogitions to lssue
2100,000 sewer, $00,000 water, $50,000 fre-dept., $38,000 strect, $11,000
tunding and $7,000 )brary bonds will be voted upon, 1t 15 stated, oo Aug. 13,
UNADILLA, Donly County, (Ga.—Bond Offertng—Proposals will_be
i until 6 p. m. Se 1l by the Mayor and Council for the $15,500
nnd $12.500 water-y It h

5
$

T
7

I 0% bonds voted June 17-(V. 82, p. 1714).
cheek for 2% of Bld required, 3, T Spelght 18 Clérk and Freasyeer.,

VANCOUVER, Wash.—Result of Hond Election,~'The election beld
Aug. 1 resulted In favor of the question af ssuing $50,000 6%, 10-yr, sewor
bonds and {n the defeat of & propoaition to Haue $50,000 city-hall bonds,

* VENTURA COUNTY (P. O, VYenturai, Cal.—ZHonds Voleid.—Locdl papers
state that the electlon held Aug, Uresulted (n favor of the question of [ssulng
the $180,000 court-house bonds (V. D8, pe 124).  Due 30 yrs.

WACO, MclLennan County, Tex.—Bond Offering.—TFurther detalls are
at hand relative to the ml‘-.\rgn: on Aug, 22 ol the $£34,000 sanltary-sewer,
535,000 stoyim sewer, $50,000 strest-impt, and $70,000 sehool 5% gold
coupon d0-yedar bonds (V. 83, b, 305).  Proposila will be eived unti
10 0. m. on that day by J. C. Davis, Clty Secretary. Denont. 51,000
Date July 1 101k Int. J. &J.° Cert. cheek for 2% of bonds bid for, pay=
able to'the Mayor, 1s réqulred.,

WARREN COUNTY, N. Y.—Aong Sale.—0n Aug. 10 the $50,000 6%
refr. rond bonds (V. B3, p. 308} were awarded Lo T8aae W, Sherrlll of Potrh-
keepsie av 102:55 and Int, Other bids follow;

John J, Hart, Albany 102,383 | Ferrin & White, 8. Y ..

Douglas Fenwlck & Co,, N. Y102.201 | Parsot, Sob & Co:, No X -
0, Jopeaboro), Tenn, —8dands Vil
A Aug. 7 resuited - dn favor of the oues-

.. -102.271
- == 10100

|

_ 4 [ ray-lmpt. baody,
WATERTOWN INDEPENDENT. SCHODL DISTRICT (P. Q. Water-
Codington County, So. Dak,—&Sund Ofering.—Froposals will - he
1 until & p. m. Aug, 25 by the Bd. of Bd., M. Elking, Clerk, for $30,-
o%, refuniding bond! Date et 1 1611, Int. A, & O, Due $1.500
yvily. for 20 yrs.  Cert. checlk tor 39 of hontis bid for reguired.

WAYCROSS, Ware Countly, (a.—Runds Proposeid.—NAocording to -
ports the propositian to lssue S175,000 Impt jonds 18 belng disonssed .

WEBSTER GROVES SCHOOL DISTRICT (1. O, Webster Urovesl,
St. Louis County, Mo,—bonds Voled — eclection held Aug. & resulved Lo
tavor of tha proposition to Issue the 00 batlding bonids (V. 03, p. 306,
According to reports the vote was 274 “for’" to 22 “agalnst."

WICHITA COUNTY (P. 0. Wichitn Falls), Tex.—bond Election —An
plection will bo held oo Aug, 15, It 15 reported, fo vols on the question of
Issulng the $200,000 good-road bonds (V. 04, p. 8060,

WILCOX, Kearney County, Neb.—Bond Offering.—Proposals will be
recelved until 10 .4, m, Ang. 24 by F.J. Mersnon, Vi Clerk, for the $15,000
6% water bopds voted July 1 AV, 83, p. 180}, win, §600.  Date Sept. 4
1011, Inmt. M. & 8, Due:20 yrs., opt. after: 3

R

MISCELLANEOUS.

NEW LOANS.

OFFICE OF TH

ATLANTIC MUTUAL INSURANCE

New York, January 20th, 1011.
The Truitees, in confarmity with the Charter of the Company, submtt the follawtig statement of s affalea

on tha 313t of Docember, 1010

Promiuma on Marine Risis trom 1st January, 1910, to 31st December, 10100 ... 3,081,007 58
Premiums on Polteles not marked off 1ot January, 1010 encccecmcmmacacmmnacaaen

Total Marine Premlimie e cmaccaacaas

$30,000

Town of Meore, Fergus Co., Mont.

WATER-WORKS BONDS
NOTICE OF BOND SALE:

COMPANY.

485,540 20

NOTICE IS HEREDY GIVEN thnt the Town

Premiums marked off from 1st January, 1610, to 31gt D

Interest recolved durlng the year
Rent lesa Taxea and Expensea. -

$A73,671 50
140,030 81

Clerk of the Town of Moore, Fergus County, Mon=
tana, will gell 6t publlo anotion at his ollles 1n
the Town of Moore, ot the hour of

THREE O'CLOCK P. M. ON THE 14TH

Losses pald diring the year which wero estimated In 1900
and previens years,
Lowses ocourred, e

wanmeseeas]021,3

Less Salvages
Re-nsurances.

$1,525,007 45

DAY OF AUGUST, A. D, 1911,
an [ssue of $30.000 00 of the Town's water-works
paupon bonds.
Authotlty for the lssuance of sald bonds Is based
apon an election held In the salit Town on the 29th
day of June, A.D. 1011, end proccedings hod by

08,037 00 the Town Council of the sald Town of Moore,

Rattrnd of PIomIm S oo ccms i mm s mm i =
e ponses, including offloers’ salprles and clorks' compensation, slatlonery,
fewspapers, 80V ArUSoments, . o oo cc s d s n e a v

ASBSETS,
United States & State of New Verl
Sionle, City, Bank and ethar Se-
curitles
dpecial de

18,792 00
00,014 8d

e <= $#54
T8 In Banioh ETUMCoN 1,2
Real Estata cor. Wall & WilllanSts.,
b Hxn Pluec. 54,200,420 04
O rvotls tha comm
clalms due the coms
DAY e UTL 75,0000 4,374,428 04

Premlum notes and Bills Reselvabla 1,134,448 79
Cash fu the hands of Eurepsum
Finnlkerd (o pay loases under pak-
cles puyahle In loreign uquuh‘lnu-
Caah In Hpnk and N. Y. Clty rev-
ente bonds

Campengation, oto.

deamed,
Premiums .- ~_-

210,435 74
o e m—— 035,478 76
emene- 918,274,407 00

e

Aguregating-ccnccenae Agpregating. ..~
A dividend of lnterest of Six per cent en tho outatanding certificat

noldecy thereof, or thelr IerI ropresantatives, on and after Tuesday the
Thie oltasanding curtl

or thelr lepal ropresuntatives,

Intereut thoreon will cedse, Tho curtilivatus to he produced ne the tine of

A dividesd ot Forty per cent 1o dedarcd op the ecarped pramlums of the Compauny for the year
ending 31at. Decomber, 1910, whick are ontitled to partielpate In dividend, for which, upor aiph
eation, certificates will be lsaucd en anidl afier Tyesday Whe second of May next.

G, STANTOX FLOYD-JONES, Zccretary,

By order of the Goard,
TRUSTEES.
HERRER . GRIGOS,
a5 T L. GRIGGS

FRANCIS M. BACON,
A T A. GRISCOM,

STAV. H.
TAM SLOANE,

1)
Yot
ICHARD H. BWA N |

BIWVART, GHOLAS F. PALMER,
HILIP A, 8. FRANKLIN L

HENRY PARISH,
ADOLF PAVENSIPEDT,
ORD
WALTER

LES B. PAY, 34

H. JONES STEWART, dth Vice-Presidon

b://fraser.stlouisfed.org/

A a———————1
$132,651 56
$303,222 29

e —

LIABILITIES.
Hatimated Lossca end Lossea Un-
e e T T
Prumlume en Unterminated Fishe.
Certl EN}IL'A’ of Profits and Interest

Hpe g
Meturn Praminms Unpaid
Regreve for Re-lupiranoe Promiums

& Clolms cot pettled, Including

Certificateés of Profits Ordered Re-
Withbeld tor Unpald

Gulrl.liic:llea of Profits
1] e -
Real Eatate Heserve Punda...

o4 ot profits will be pald tothe
seventh of Fepruary neat.

cotes ef the Bane of 1005 will be redeemed and pald to the holdera thereol,
on ped Alter Tuesday the seventh of Pabruary next, trom which date

CHARLES M. PRATT,
DAL T PRANT
GEOHGE W. QUINTARD,

WILLIAM A. STREET,
GEORGE E. TURNURE

RAVEN, President.
SLINS BLDERT, Vice-President.
WOOD PARSONS, 2d Vice-Presid

authorizing the same under the laws of theState
of Montana.

Safd bonds will draw: Inerest at a rate not ex-
oemiing slx per centum per annum, will'be of the
denominatlon of $1,000 00, will be dated tho 15t
day ol August, A. D 1911, due the 1st day of
August, A.D. 1031, optional on the 1st day of
Aupust, A:D, 1021, loterest Pﬂ.;'ai:lc semi-annually
at the Town Treasurer's Office, or at a bunk In
clhlcago or New York designated by the pur-
chaser,

A certlfied eheele tor $1,000 00, payable to the
Tawn Treasurer ol the Town of Moore, 18 required.
Sald bonds must e sold at not less than thelr par
value to the bldder offering the highest price for
sald bonds. The right to relect nny and ali bids
s reserved.

il A. D, SCOTT, Town Clerk.

$027.620[65

$2,714,035 38
873,080 37

263, 427 78
140,084 03

d

Thomas J. Bolger Co.
MUNICIPAL BONDS

Legal for Savings Banks,
Postal Saviegs asd Trust Funds
SEND FOR LIST

19 South La Salle 8t.,

22,482 01

7441300 00
400,000 00

Outatand-

ceeamas.812.010,757 64

==

all

ayment and canoeled.

CEICAGO

BLODGET & CO,
. BONDS

60 STATE STREET, BOSTON
3t PINE STREET; NEW YORK

STATE, OITY & RAILROAD BONDS

R, T. Wilson & Co.

33 WALL STREET
INEW YORK

STERN,

ont.

Vice-Pr
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WILMINGEON, Mew Hanover County, No. Caro.—Bond Offering.—
Proposals will be recelved untll 12 m, Aug. 30 by T. D). Meares, Clty Treas.,
for $100,000 4 3525 gold coup, stregt-lmpt. bonds,  Auth, vote of 1,325 to
42 at an electlop held May 7 1007. Denom, to sult purchaser., Date
Oct. 1 1911, Int, A. & 0. at place deslgnated by purchaser. Due Oct, 1
1061, Certified check for 32,000, payable to the Clty Treas., required,
Offielsl clreular states that thers IS no litlgatton pending or threatened, and
that there has been no default In the ppryment of prinelpal and Interest,

WILMINGTON, New Castle County, Del,—Bond Sale.—On July 17 the

50,000 4% 23 M-yr, Eleventh St. wldenlng bonds (V. 93, p. 124 wers
awarded to Harrls, Forbes & Co, of N, Y. at 98,192,

WINSTON-SALEM, Forsyth Cmmtr‘. No. Caro.—Bonds Voled —A la-
vorable vote wans ¢ on Aug. 7 on the proposition to lssue the 3350,000
40-yr. street, sewer, school, hospltal and water bonds (V. 93, p, 308) at
not exceceding 8% Int. ‘The vote was 515 to 10

WINTERS, Yolo County, Cal.—Bond Salt.—According to reports, on
Aug. 1 the 528,000 5% scwer bonda (V. 03, p. 306) were awarded to N W.
Halsey & Co. of San Fran. for $238,711 20, making the price 102,561,

Wwo iSTER, Waorcester Counly, Mass.—Temporary Loan.—A loan of
3200,000 due Oct. 17 1911 has been negotiated, It 19 stated, with Perry,
Coffin & Burr of Boaton at 3% discount and 36 premium,
FOYOUNGSTOWN SCHOOL DISTRICT (P, 0. Youngstown), Ohlo.—Bond
Sale~0n Aug. § the $100,000 4 859 20.5-year (av.) coup. bidg, honds
(V. 93, p, 366) were awarded to the Provident Saviogs Bank & Trust Co.
qf Clin: a8 100.87 and Int,—a basis o f nbout 4.0 « Other blds follow:
Seasongood . &  Mayer, | Glove, Tr. Co., Cleve. 1$105,570 00
_Clnelnnat! ______ " _S104,568 75 | Stacy & Braun, Taledo.

Now Firit Nat. Blk,, Col. 106,183 00| Otls & Hough, Cloveland 108,072 00

YUCAIPA SCHOOL DISTRICT (P. 0. Yucaipa), San Bernardino County,
Cal.—HBond. Offering.—This distriet will offer for sale on Aug, 21, It ¥5
stated, an issue of §7,500 school bonds.

Canada, its Provinces and Municipalities.

AURORA, Ont—Debeniure Sale.—0On duly 20 the 810,000 5% and
35,000 4 359, Z0-yr, debientures (V. 83, p. 307) were purchased by Wood,
Gundy & Co. of Toronto, It 18 stated,

BANCROFT, Ont.— Debentures Voled,—A by-law providing tor tho lssu-
ance of $9,000 sldewall debentures carried at an election held recently.

BATTLEFORD, Sask.,—Debantures Voted,—A by-law providing for the
Issuance of 525,000 5% 25-installment town-hall debentured hns been sanc-
tloned by the ratepayers, I& I8 reported.

CALGARY, Alta.—Loan Election—Two by-laws providing for loans of
$20,500 for sidewallks and $12,000 for bridge purposes will be submitted
to a vote on Ang,. 17, according to reports.

CANORA, Sask.—Logns Voted.—By-laws aggregating $01,000 for o
town-hall, water-works and sewerage system were favorably voted upon,
according to reports,

CARLYLE, Sask.—Debentures Re-voled —The electlon held July 24, we
are adyised, was for the purpose of re<voting $3,000 debentures previously
:l!xposnd of (V. 93, p. 250},

CASTOR, Altn,— Debenfure Offering.—Proposals will be received untll
Aug. 21 by L. B, Browne, Town Commlssioner, for $5.000 d-yr. sldewalk
and $3,000 20-yr. hospltal & '5 9% debentures.

DIAMOND CITY, Alta.—Debenture Sale.—On July 21 the 34,000 62
debentures (V. 93, p. 187) were awarded to O. H, Burgess & Co. of Toronto,
It 13 stated. Due part yrly. for 10 yrs.

DIDSBURY, Alta.— Debenture Offering.—Further detalls are at hand
relative to the offering on Sept. 1 of the $20,000 6 19 coup. clec.-light de-
bentures (V. 93, p. 307). Proposals for these debentures will be recelved
untll 6 p. m. on that day by J. M. Reed, Town Qleck.  Auth. election held
Juve a0,  Date July 3 1811, Due In 20 ann, Installments of prin, & Int,
at the Unlon Bank of Canada In Didsbury. Debenture debt at present
$3,250. No floating debt. Assess. val., $541,570.

EARL GRAY, Sask.—Debenture Sale,—On July 15 $2,000 6% 15-Install-
ment town-hall depentures wera awarded o Nay & James nif’ Reging ot
03.09. A bld was also recelved from C. II. Burgess & Co, DateJan. 16
1911, Int. annual.

EAST KILDONAN SCHOOL DISTRICT, Man.—Dabenture Sale.—The
13,000 625 20-yr. school debentures (V. 93, p. 307) are repocted as having
been sold to Wood, Gundy & Co. of Toronto.

GRAVENHURST, Ont.—Debenture Offering.—Proposals will be reeelved
until Aug. 10 for the 37,000 water and $3,000 sidewalke 545 debentuyes
(V. 93, p. 3071 . Auth. vote of 50 to 15 for water debentures and 40 to 27
for sldewallc debentires at the cléetlon held Aug, 4. Watér debentures due
1p41 and sidlewnlis debentures 1931,

GRETNA SCHOOL DISTRICT NO., 336, Man,—Debenlure Sale.—On July
27 37,000 20-yr. debentures were awarded to the Nat. Finance Co. 'of
Reglna for $6,875 (08.21) and int. Other blds follow:

Ontario Securitlés Co;, Tor._$6,807 | Geo. A. Stimson & Co,, Tor..§0,725
Nay & James, 'Reginn_ . 0,808 | Wood, Gundy & Co., Tor_.__ 6,723
H. O'Hata & Co,, Winnipeg. 6,706 | Alloway & Champlon, Win.- 6,671

Date Sept, 1 1011, Interest payable annually,

HAMILTON, Ont.—Munietpal Power Plant.—The eltizens of Hamilton
on July 25, by a majority vote of 418, adopted a hy-law to lssué $5600,000
debenture bonds for a munleipal light and power plant, the sum of $290,-
213 to be ralsed annually by special tax to pay Int, on the bonds and to
ereato a sloking fund to retive them In 30 years (V. 03, p. 307).

HOLDEN SCHOOL DISTRICT NO, 1067, Sask.—Debenture Sals.—Nay
& James of Regina are reported as haviog purchased an Issue of $6,500 614 %
20-y7¥. debentures.

INGERSOLL, Ont.—Debentures Authorized.—A by-law providing for
the lssuance of $25,000 electric-lighit-plant debentures was' passed, 1t Ia
reported,

MARKINCH, Sagk.—Debenlure Offering,—Proposals will be recelyed
untll Aug. 14 by W. 'T. Leggett, Seo.~Treas., for $2,000 0% 10-Installinent
street-Improvement debentures, Asscased valuatlon, $78,000.

MATTAWA, Ont.—Loan Eleetion.—Heports state that the ratepayers
will vote on Aug. 15 on o by-law providing for a loan of $6,000 for sidewallks.

PORTAGE LA PRAIRIE, Man.—Loan Election.—An election will be
held, 1t 18 reported, to vote on o by-law providing for a loan of 110,000
to purchuse an electrio and gas plant.

. PRAIRIE FLOWER SCHOOL DISTRICT NO. 980, Sask.—Debenture
Sale.—Heports state that Noy & James of Reging have purchased an lssue
of 53,600 8% 20-yr. debentures.

WEST LORNE, Ont.— Debentures Defealed.—The electlon held Aug. 4
resulted In a vote of 35 "for' to B9 “agalnsi' the questlon of lssulng the
$11,000 water tem debontures (V. 93, p. 250).

WETASKIWIN, Alta,—Debenture Offering.—Proposals will be recetved
untll 5 p. m. Sept. 4 by B. Hoberts, Seo~Treas., for §0,000 elee.-lght and
$0,500 Nire-hall 5%, debentures, dated July 251911, ue In 20 ann, install-
ments of princlpal and [nterest.

ENGINEERS *

MISCELLANEOUS.

J. G. WHITE & CO

Engineers, Contractors

43-49 Exchange Place, NEW YORK
Ohicago, Ills, San Francisco, Oal,

Electric
B oS, it TLisht Jand Powes
Irrigation Systems, &c., for
Iustitutions and Investors.
Electric Railways, Electric Light and
Power Plants, Gas Planta, Financed,

Designed and Built.
London Correspondenis
J. G. WHITE & 0., Limited
9 Cloak Lane, Cannen S5t., E. C.

Trust

way,
perfics

COLONIAL BRANCH:
222 Broadway, New York.

CAPITAL AND SURPLUS, $8,000,000

Invites accounts of individuals firms and corporations.

Executes trusts of every description.

The _
Company of America

37-43 WALL STREET, NEW YORK
LONDON OFFIGE:

95 Gresham St.

Pays interest on daily balances.

C. G. YOUNG

Engineering and Construction
Plans, Methods, Operation
Public Utilities and Industrials

Reports for Finaacing

SIXTY
WALL ST,
NEW YORK

Frederick H. Lewis

Oivll sad Mechanical Englaser
Consulting Engineer
Brown-Marx Bldg. Birmingham, Ala

PERSONAL

Personal attention to the needs _of each
correspondent is the rule at this bank.

MELLON NATIONAL BANK

SERVICE

We invite your account.

PITTSBURGH

Eatabllshed 1839

A. L. REGISTER & CO.
ENGINEERS—CONTRACTORS
Philadalphia

MINING ENGINEERS

BONDS

H. M. CHANCE

Geonsalilng Minlng Boginesr and Gevlogiat
U0AL AND MINERAL PROPERTIES

Examined, Developad,
10V Drenel Bids., PHILABBLPHIA, PA,

30 Pine Stroet,

pitized for FRASER

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED

A. H. Bickmore & Co.,

BANKERS

SIMON BORG & CO,,
BANKERS
Membera of Now York Stock Ezehangs
Ho. 20 Nessau Street - New York

AN lssues

HIGH-GRADE
INVESTMENT SECURITI i

{.New York






