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OUR RAILWAY EARNINGS ISSUE.

We send to our subscribers to-day the August num-
ber of our “ Railway Earnings” Section. In this publi-
cation we give the figures of earnings and expenses
for the latest month of every operating steam railroad
in the United States, big and little, which is required
to file monthly returns with the Inter-State Com-
merce Commission at Washington—altogether nearly
900 roads or systems, comprising an aggregate of
about 240,000 miles of line.

THE FINANCIAL SITUATION.

The downward sweep of security values during the
last three weeks is not a pleasing spectacle to contem-
plate, and yet it has its compensating advantages. It
takes things out of the artificial atmosphere with which
they had been surrounded so long, and is in the nature
of a corrective. For twelve months or more we had
been shutting our eyes to a series of unfavorable
happenings and developments which have had few
parallels in the country’'s history and been treating
them as if they were of no account. The Stock
Exchange is very largely looked upon as a barometer in
the business world, and as this barometer did not
seem to indicate the presence of any radical disturb-
ances, the disposition very naturally was to think that
there was no occasion for uneasiness.

In the meantime, however, troubles were accumu-
lating on every side, and now, all of a sudden, with
the bottom falling out of the stock market, we find
ourselves face to face with the actual facts and the
knowledge dawns upon us that we are confronted
with a situation that cannot be ignored but must be
reckoned with. The amended Inter-State Commerce
Law is upon the Federal statute book and the
Inter-State Commerce Commission is availing of the
extraordinary powers conferred upon it under the
new law. The railroad industry, as a consequence, is
in a crippled state and deeply suffering. The Anti-
Trust Law has been given a rational interpretation by
the United States Supreme Court, which, of course, is
a point gained; and yet, even under such a ruling, the
law remains destructive in its operation, as is evident
from the fact that two of the largest industrial under-
takings of the day—the Standard Oil Co. and the
American Tobacco Co.—are being forced to go through
a process of disintegration. Imagine the same law
applied to many other of the country’s huge industrial
undertakings and it is easy to perceive what an
upheaval may be in store.

Consider, too, all the various legislative investiga-
tions which are under way and which have as their
avowed purpose the laying of a foundation for trust
prosecutions of one kind or another. Consider, fur-
thermore, the activity of Attorney-General Wickers-
liarn in bringing new suits, week after week, under the
Anti-Trust Law, in the effort to help along the good
work and give vitality to the statute. Really repre-
hensible and pernicious doings every one condemns
and wants punished, but here is a law which
puts the seal of disapproval on modern methods
of conducting business and seeks to make them
criminal.

Are we acting in the interest of industrial advance-
ment when we cultivate the notion that far-reaching
elements of this character, which in their operation
will change the underlying conditions along which
trade has been conducted in the past, are of no import-
ance—that this country is so large, and possessed of
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Isuch potential resources, that no ill-effects can follow,

if only we proceed as if nothing were happening? The
capitalists, the men of large means, who initiate new
undertakings, know that something is happening from
the court proceedings that are being directed against
them, and are not engaging in any new ventures or
assuming any fresh risks at present. Who else is there
that can be fooled into thinking that conditions arc
such that if only we take a bright view of things, a new
era of prosperity will be quick in the making and soon
dawn upon us in full splendor?

In like manner, why deceive ourselves about the ac-
tions of the Inter-State Commerce Commission? This
body is revolutionizing railroad methods and practices,
and in so doing is also making trouble in the industrial
world by changing the traffic conditions under which
business at the various trade centres of the United
States has heretofore been carried on. Railroad men
may have followed the line of least resistance in fixing-
rates to the different markets, but is the Commission’s
arbitrary scheme of rate adjustment any the less free
from objections, and will the carrying into effect of this
scheme be unattended by serious troubles and draw-
backs? In these circumstances, instead of endeavor-
ing to show the folly of such proceedings, why should
we try to delude ourselves and the public into thinking
that in the end everything will come out right? Some
good souls, ever since the Commission handed down
its opinions last February in the celebrated rate cases,
have been quoting over and over again the fair-sound-
ing phrases contained in these opinions and have been
arguing that the Commission would do nothing detri-
mental to railroad interests. As a matter of fact, it
has been doing nothing else, and the whole history
of that body is warrant for the statement that all the
moves of the Commission will be antagonistic to the
carriers, since it does not proceed on the theory that
it is its duty to mete out even and exact justice as be-
tween the roads and their patrons, but regards itself
as the champion of the shipper and the traveler, and
thinks it will be best fulfilling its mission when it is
adding to the burdens of the carriers and lightening
the load and responsibility of the shipper.

Why, too, should we seek to obscure the fact that
without regard to what may happen in the future, the
railroads are already sustaining serious losses in both
gross and net earnings—the Inter-State Commerce
Commission to the contrary notwithstanding. We
referred last week to the falling off in the revenues
of the Union Pacific and the Southern Pacific. The
statement of the Northern Pacific for the fiscal year
ending June 30 1910 tells the same story. Gross earn-
ings fell off nearly 10 million dollars, dropping from
$74,525,826 to $64,905,439, and though expenses were
reduced in amount of six million dollars, this still left
a loss of over $3,000,000 in net earnings, which for
1911 were $25,175,678, against $28,538,420 for 1910.
The most significant feature about these results is
that the bulk of the reduction in expenses was effected
by cutting down the maintenance outlays. The
Northern Pacific spent only $15,976,693 upon mainte-
nance in the latest fiscal year, as against $19,835,092
in the fiscal year preceding.

A great point will have been gained through the
break in the stock market if it serves to dispel the
illusion that there is nothing wrong anywhere
and that the proper attitude is to ignore what is
going on—that the only thing necessary to in-
sure activity and prosperity in trade is to resolve
vigorously to go ahead at full speed. The Inter-
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State Commerce Commission cannot be curbed
in its tendency to harass and cripple the
roads unless it can be made to see that the roads are
already in such a weakened state that further tamper-
ing with their welfare is positively dangerous. The
politicians will continue their pernicious activity and
refuse to furnish the relief so much needed in the
interest of the whole community, until active and
strong pressure is brought to bear upon them compell-
ing them to reverse their course. It is folly to make
them think they are conferring a favor upon the
cummunity by their assaults, when the real effect is
to work ruin. In like manner, the laboring man must
be made to see that an economic fallacy is involved in
attempts to get higher wages when business and
profits are declining and revenues are falling off. It is
positively preposterous to demand increased pay at
this time when the lowering of expense accounts is
the indispensable need so as to avoid the complete
extinction of the margin of profit. Of course, the
presence of a shortened agricultural yield the present
season can not be overlooked,but that is only a tem-
porary matter and not one of the fundamentals.

With the stock market no longer bolstered up in a
blind effort to force a resumption of trade activity in
face of a perfect avalanche of unfavorable happenings,
we have been put in position to see things in their right
light, and the result cannot fail to be beneficial. It
should be perfectly clear to every one now where the
trouble lies. It follows that it is equally clear where
the remedy must be applied. What is needed, is a
return to reason and common sense.

Labor troubles in Great Britain during the current
week reached an acute stage, spreading to practically
all parts of the United Kingdom and assuming such
proportions as seriously to cripple shipping interests
on both sides of the Atlantic. Not only that, but
with the inauguration yesterday (Friday) of a general
strike of railway employees, the whole of the internal
trade of Great Britain has become disorganized. While
disturbances were renewed at London early in the
week, following an adjustment of the differences of the
carters, dockers and lightermen, the disorder there
did not at any time equal that which developed at
Liverpool, where serious rioting, growing out of the
strike of the dockers, occurred. Notwithstanding the
fact that the Government was obliged to take a hand
in suppressing the disturbances, furnishing the police
military aid in the fore part of the week, it was not un-
til near the week’s end that any abatement of the
riotous conditions at Liverpool appears to have
resulted. During the melees which have been the order
of the day three were killed (one a policeman) anda
number of persons (including some forty or more po-
licemen) more or less seriously wounded.

Reviewing the events incidental to the labor up-
heavals of the week, it may be noted that in London a
compromise with the lightermen was reached on the
I1tli inst., the dispute of the carters and dockers hav-
ing previously been adjusted. With the allaying of
the troubles in London, however, strike conditions
elsewhere became more serious. In Liverpool the
crisis was reached on the 11th in the issuance of a no-
tice by the leading shipowners to the effect that unless
a settlement of the trouble was concluded by the follow-
ing Monday, they would declare a lockout in all
the industries of Liverpool. The complaint of the
shipowners was that, in spite of their recent agreement
with the dockers, sectional strikes developed, dislo-
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cating trade. While many of the strikers accepted the
notice and returned to work on Monday, the coal heav-
ers generally refused to obey the orders of the union
officers to resume their labors, and accordingly the
threatened lockout (applying to the whole port of the
Mersey) was made effective—30,000 dockmen being
refused employment until they decided to abide by
the terms of the agreement.

The spread of the labor disturbances was manifest in
the action, on the 12th inst., of the municipal street
car men at Glasgow in going on a strike, and disor-
ganizing the whole service; on the 13th inst. announce-
ment came of meetings of railway employees at Liver-
pool, Glasgow, Manchester, Bristol, Sheffield and other
large cities, at which threats were made of a general
strike of all railway men, transport workers and dock-
ers unless existing disputes were promptly and satis-
factorily settled; on the same day, too, at a meeting
in London of 2,000 railway men belonging to the Mid-
land, Great Central and Metropolitan lines, it was de-
cided to call a general strike on all the railways and
tubes unless their alleged grievances were remedied in
the meanwhile. Strike troubles developed likewise at
Rotterdam, where on the 14th inst. the engineers and
stokers went out in an effort to secure an increase in
wages.

Reports, too, from various points in the United
Kingdom during the week indicated the further spread
of the strike fever. In London, where conditions had
apparently grown better, the demand of the dock
workers for pay for meal time, and their refusal to work
with non-union truck drivers, again made matters
critical. Trouble among the dockmen earning 12 cents
an hour for regular time and 16 cents an hour for over-
time also developed. These, it is stated, had expected
to have their wages advanced to 16 cents an hour, with
25 cents for overtime, while the award made is said
to have applied only to those earning not less than 14
cents an hour and 18 cents for overtime. Following the
meeting of the 2,000 railway men at London refe red
to above, the locomotive engineers on the 14th inst.
adopted a resolution favoring a national strike. As in-
dicating the number of men out on the 14th inst,, it
was reported that, according to the strike leaders, the
strikers included 20,000 men of all classes in Liverpool,
25,000 in Birkenhead and the surrounding districts,
while the small strikes in Sheffield, Glasgow, Bristol
and Birmingham involved in the aggregate 30,000 men.

The situation reached its most serious phase when
the employees of the steam roads determined upon a
general stoppage of work. At a meeting on the 15th
of the executives of the Amalgamated Society of Rail-
way Servants, the Society of Locomotive Engineers
and Firemen and the General Railway Workers’ Union,
a resolution was unanimously adopted declaring a
general railway strike throughout the United Kingdom,
this movement affecting at least 150,000 men. Be-
fore enforcing the general strike order, the strike lead-
ers decided to allow the railroad companies twenty-
four hours in which to agree to meet the representatives
of the employees and discuss the grievances, the ulti-
matum expiring at 8 o'clock Thursday morning. An
effort to avert the impending tie-up was made by the
British Government, conferences at the Board of
Trade with representatives of the disputing interests
having been arranged. These conferences, however,
failed of accomplishing the desired results, and a gen-
eral strike on all the British railways was formally
promulgated on Thursday night, after two days’ ne-
gotiations. During the course of these negotiations
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the Government had offered to appoint a Royal Com-
mission to investigate the operation of the conciliation
agreement adopted in 1907 concerning the workings of
which the employees complained. Representatives of
the railway companies agreed to this proposal, but
those representing the labor organizations rejected it.
Much dissatisfaction was expressed by the latter with
the conciliation agreement, which was devised by
David Lloyd George and Richard Bell in 1907 and
intended to prevent all strikes until 1914.

All this has served seriously to handicap shipping in-
dustries, the Cunard and White Star lines, whose docks
are at Liverpool, being especially hampered. The
White Star offices at New York were advised early in
the week to stop all future freight engagements until
further instructions and to reduce to a minimum the
cargo for outgoing boats. The sailing of the Cunard
steamer Caronia, which was scheduled for Tuesday
last, was canceled, and it is anticipated that the Lusi-
tania, due to leave Liverpool to-day (Saturday) will
also be detained. Her cargo remained untouched at
the middle of the week and she was without coal in
her bunkers. The White Star liner Celtic, postponed
her sailing, set for Thursday, and other steamers of
that line have been unable to get away on the'dates set.

The British labor troubles are tending to reduce
merchandise exports from the United States during
the current month. For July, however, the official
returns made public the present week disclose a highly
favorable condition of things.- The total of the ex-
ports, as is normally the case, is smaller than was that
for June, but the movement, nevertheless, continues
upon a comparatively high plane. Each month of
1911 up to July has, in fact, set a new high record as
contrasted with the same period of any earlier year,
and the July total is only nominally less than that for
1907, when breadstuffs and provisions shipments were
of materially greater magnitude than now. This
brings us again to realize how increasingly important a
part manufactures are playing in our foreign export
trade. The Department of Commerce and Labor has
specifically drawn attention to that fact this week.
Machinery, it is pointed out, supplies a larger share
of the increasing exports of manufactures than does
any other class of products of the factory, but such
articles as automobiles, agricultural implements, scien-
tific instruments, cars and carriages, builders’ hard
ware and tools, structural iron and steel and photo-
graphic goods are conspicuous contributors to the
steadily augmenting totals of finished products.
Among articles for further use in manufacturing, pig
copper, lumber and glazed kid are showing notable
gains.

The aggregate merchandise shipments in July 1911
at $127,708,244 compares with 114% millions in 1910.
Cotton exhibits a decline of 3% millions of dollars,
which, however, is a little more than counterbalanced
by the combined gain in the exports of breadstuffs,
provisions, cattle and mineral oils. Almost all of the
ncreasc over last year (13% millions), therefore, is
contributed by other articles, and, mainly, it is to be
presumed, by manufactures. The July record of ex-
ports was made in 1907—$128,549,535. For the
seven months of the calendar year 1911 the total value
of the outward flow of merchandise was $1,115,528,784,
an increase of 196 millions over the like period of 1910,
nearly 220 millions over 1909 and 56% millions in ex-
cess of 1907, the former record.
~lmports of commodities during July present no
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features calling for detailed comment. They continue
on a large scale. Total imports were $118,178,356,
against a sligthly smaller aggregate in 1910, about 112
millions in 1909, only 86% millions in 1908, the period
of depression here, and 124% millions in 1907—the
July high-water mark. For the seven months of 1911
aggregate importations of merchandise at $881,924,308
compare with $919,380,727 in 1910, the heaviest on
record for the period, but show an increase of 51%
millions over two years ago, 273 millions ovei- 1908 and
6 millions over 1907.

The net result of our foreign trade movement in
July was a balance of exports of $9,529,888, raising to
$233,604,476 the favorable balance for the seven months
of 1911. In July 1910 there was an import balance of
$2,688,099 and for the period from Jan. 1 in that year
the outflow exceeded the influx by only $2,647,148.
On the other hand, in 1908 the results for both the
short and long periods were appreciably in our favor,
the seven months’ balance of exports of $372,110,441
standing as the record. The current year’'s balance
was also exceeded in the years 1898 to 1901, inclusive.

Building-construction operations in the United
States in July 1911, while not upon as large a scale as
in June, were of greater magnitude than in July 1910.
Altogether our compilation covers 114 cities, and of
these 65 show a larger estimated outlay for construc-
tion than in the same month of last year. In Greater
New York the contemplated outlays record an increase
in each one of the boroughs, the gain for the whole
city being 30%. It should not be overlooked, how-
ever, that contrasted with 1909 there is a loss0f 21.5%.

Outside of Greater New York the permits taken out
in July comprehend an expenditure of $65,272,449,
which shows a gain of 20.3% over the corresponding-
time a year ago, and an increase of 11.9% over 1909.
Many of the larger cities record important gains, the
most conspicuous being Chicago, 115.1%; Boston,
110.2%; Cleveland, 118.3%; Buffalo, 82.1%; Omaha,
166.5%; Richmond, 173.4%; San Francisco, 47%;
Los Angeles, 38.2%; Washington, 85%, and Philadel-
phia, 24%. On the other hand, some leading munici-
palities report large losses, among them being St.
Louis, Kansas City, Seattle, Denver, Atlanta and
Memphis. Including New York, the grand aggregate
for the 114 cities is $83,310,207, as contrasted with
$68,187,732 for July 1910, or a gain of 22.2%; but
contrasted with the period in 1909, consequent upon
the large operations then in New York, there is a de-
crease of 6.5%.

For the seven months of the calendar year 191 | the
intended outlay at 114 cities, as compiled by us, aggre-
gates 510 million dollars, against 523% millions in the
like period of 1910, or a decrease of 2.6%. Contrasted
with 1909, the loss is 6.1%. Greater New York's
operations fell below those of 1910 by 7.8%, and com-
pared with 1909 there is a decrease of 30.7%. Outside
of this city the loss from last year is hardly more than
nominal—only 8-10 of 1%, while there is an increase
of 5.8% as contrasted with two years ago. Chicago,
the city next to New York in prominence, exhibits a
loss of 5% from the seven months of 1910. Philadel-
phia, on the other hand, shows noticeable improve-
ment, as do Cleveland, Boston, Cincinnati, Minneapo-
lis, Portland, Ore.; Los Angeles, Milwaukee, Indianap-
olis, Washington, Baltimore, Richmond, Dallas, De-
troit, &c. Mentionable losses are to be found at Kan-
sas City, Pittsburgh, Denver, Atlanta, New Bedford,
St. Louis, Seattle, Newark, St. Paul and Salt Lake
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City, but at many of these cities there were record
totals a year ago.

In the Dominion of Canada the activity in construc-
tion operations heretofore reported was also observable
inJuly. Returns from 25 cities show that the intended
outlay covered by the contracts entered into during
the month was 19.1% greater than for the corre-
sponding period of 1910, and this notwithstanding a
very marked decline in operations at Montreal. For
the seven months of 1911 the projected expenditure at
the same 25 cities aggregates 7134 millions of dollars,
or over 29% more than for the same period in 1910.
Greatest activity is to be noted, of course, in the
Northwest, some of the cities showing operations much
more than double those of 1910. Vancouver, on the
Pacific, also records large expansion.

Discount rates displayed a hardening tendency in
London during the current week, owing mainly to the
industrial war which is being waged throughout the
United Kingdom. The banking position in London
has again improved, as was demonstrated by the
strong returns on Thursday. Discounts are quoted at
2 11-16% for 60 days and 2 13-16% to 2J4% for 90-
day bills to arrive. Paris discount rates remained un-
changed at 234%- In this week's Bank of France
statement gold and silver increased to the amount
of $750,000. In previous weeks the gold and silver
holdings of the French bank had been steadily de-
creasing. Notes in circulation were reduced over
$8,000,000. In face of a good showing by the Im-
perial Bank of Germany, discount rates at Berlin
have advanced to 334%- Discount rates in that
country are expected to remain firm for the remainder
of the year, as German crops are said to be in bad
condition, owing to the prolonged drought, and
it is thought large importations will be required.
The Reichsbank added $6,750,000 to its gold on
hand and again reduced its note circulation, this
time by $12,500,000, while loans expanded $450,-
000. At Brussels the discount rate advanced from
3% to 334@3%%- Amsterdam was firmer at
2 13-16%.

The Bank of England again secured the bulk of the
$3,000,000 South African gold offered in the open
market, and as a result a gain of over £400,000 gold in
the holdings of the Bank was reported on Thursday.
Notes in circulation decreased £539,000, so that the
total reserve increased £948,000. The ratio of reserve
to liabilities advanced from 54.09% last week to
55.91% this week. The Bank’s minimum discount
rate remained unchanged at 3%. This was established
March 9 and no change is looked for in the immediate
future. The bullion holdings of the Bank are again
above the £40,000,000 mark—in exact figures,
£40,083,642. Our special correspondent also fur-
nishes the.following details of the movements into and
out of the Bank for the Bank week: Imports, £380,000
(of which £15,000 from France and £365,000 bought in
the open market); exports, £81,000 (of which £20,000
to South Africa, £51,000 to South America and
£10,000 to Gibraltar), and receipts of £110,000
net from the interior of Great Britain.

Drastic liquidation on the Stock Exchange has con-
tinued unabated and, combined with the light demand
for accommodation, has caused interest and discount
r tes to weaken. While there are not many inquiries
in the market, banks, are not over-willing to offer
freely, becausqlof the harvest demand now ahead of
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them. There is more or less discrimination in regard
to collateral, mainly against industrial stocks. This
is usually the case when stocks have declined heavily.
As yet little demand has been made upon NewYork
by the agricultural districts. Call money has re-
mained plentiful, the ruling rate for the greater part of
the week being 2% %, with a decline on Friday to
234%. The detailed range for time money at the
end of the week is as follows: 2% to 3% for 60 days,
3 to 334% for 90 days, 3% to 334% for four months’
bills and 3% % for over the year. The bulk of the
inquiry, while light, is for bills of 5 and 6 months’
maturity. Commercial paper is in fair demand, with
little business being transacted. Sixty to ninety
days’ endorsed bills receivable are quoted at 4 to
434%, while 4 to 6 months’ single-name bills of the
best quality are placed at 4% to 4% %. Less desir-
able bills are available at 5%.

Labor troubles in Great Britain are causing curtail-
ment of exports from the United States to that coun-
try, and as a result the quantity of bills of exchange
is decreasing. Steamship companies are canceling
contracts for carrying freight and this has had the
effect latterly of strengthening foreign exchange rates.
As a result of heavy liquidation of American securities
for European account, bills have been sold moderately
on balances. This liquidation has caused several fail-
ures in London and there were rumors of a small failure
in Berlin, which, however, has not yet been confirmed.
Exchange was, in the early part of the week, near the
gold-import level, but subsequently advanced. Money
here is so easy that banks do not need gold. There
is much disappointment in foreign exchange centres
at the small number of future cotton bills in the
market. It had been anticipated that they would be
offered very freely by the middle or end of August.
The smallness of the offerings is largely the result of
the British strike situation. Bids made by bankers
on what bills have been offered have been much below
expectations of the shipper and consequently very
few were sold.

Compared with Friday of last week, sterling ex-
change on Saturday was weaker, with demand quoted
at 4 8575@4 8580 and cable transfers at 4 8605@
4 8610; sixty days remained unchanged. Sterling
declined 5 points on Monday forenoon on European
buying of American stocks; in the afternoon, how-
ever, the market rallied and quotations finished on
Saturday’s level at 4 8575@4 8580 for demand and
4 8605@4 8610 for cable transfers; sixty days fell to
4 8335@4 8350. On Tuesday the market was firmer
on higher discounts abroad and an inquiry for cable
transfers in connection with the London settlement;
rates advanced to 4 8590@4 8595 for demand, 4 8620
@4 8625 for cable transfers and 4 8345@4 8355 for
sixty days. On Wednesday demand advanced to
4 86@4 8610, cable transfers to 4 8630@4 8640 and
sixty days to 4 8365@4 8375. There was a decline
to 18590 for demand and 4 8620 for cable transfers
on Thursday, on rumorsthat the labor troublesin Great
Britain had been adjusted; later in the day this report
proved inaccurate and rates advanced, closing with
demand at 4 8605@4 8610 and cable transfers at
4 8635@4 8640; sixty days fell to 4 8350@4 8360.
On Friday there was a further advance, the market
closing at 4 8370@4 8375 for 60 days, 4 86@4 8610
for demand and 4 8635@4 8645 for cables. Commer-
cial on banks was quoted at 4 83% to 4 8334 ax*docu-
mentis for payment 4 8334@4 83%. Cotton for pay-

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



434

ment ranged from 4 83)1 to 4 83D, grain for payment
from 4 83% @4 83%.

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

Net Interior

Received by  Shipped by
Movement.

Week endinij Aug. 18 1011. IV. 1". Hanks. <v. Y. Banks.
Currency - ....

$8,924,000
Cold

1,430.000

§2,598,000 Gain §6,326,000
1,349,000 Gain 87,000

Total gold and legal tenders §10.360.000 $3,947,000 Gain S0,413,000

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

. Into Out of Not Change In

Week ending Aug. 18 1911. Banks. Banks. Bank Holdings.
Banks' Interior movement, as above. §10.360,000 S$3,947,000 Gain S0,413,000
Sub-Treasury operations 22.000,000 22,200,000 Gain 400,000
Total gold and legal tenders........... $32,900,000 $2G, 147.000 Gain 36,813,000

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

lug. 17 191 ilug. 18 191C
Banks of X
Cold. Silver. Total. Gold. Silver. Total.
£ £ £
England. _ 40,083,642 40,083,642 39,921,903 921,963

- 39,
France__ 127,036,240 33,889,846 100,926,080 135.080.000 33,996"240 109,082,240

Germany.. 44,824,300 15.847.000 00,671,300 39,011,950 14,104,950 53,176,900
Uussla__ 145,062,000 7.727.000 152,789,000 140.808.000 8.529.000 149,337,000
Aus.-llun. 55.775.000 12.408.000 68.183.000 55.378.000 12.754.000 68.132.000
Spain 10.013.000 30.862.000 47.475.000 10.313.000 30.947.000 47.260.000
Ital 40.100.000  3.580.000 43.680.000 38.771.000 3.075.000 42.446.000
Neth'ands 11.845.000 1,683,100 13,528,100 9.323.000 1,888,800 11,211,800
Nat.Belg.. 6,691,333 3,345,007 10.037.000 5.200.000 2.033.000 7.899.000
Sweden ..  4.734.000 4.734.000 4.448.000 4.448.000
Switzerl'd 0,428,000 6.428.000 6.103.000 6.103.000
Norway ..  2.222.000 2.222.000 1.974.000 1.974.000

Total week 501,414,515 109,342,007 610,757,122493,063,913 108,587,990 601,051,903
Prev. week 499,461,315 108,010,997 607,478,312492,028,881108,750,483 000,785,304

PRESIDENT TAFT ON THE “RECALL.”

No more weighty and important State paper has
been produced during majiy years of our political
history than President Taft's veto last Tuesday of the
“Arizona Statehood Resolution,” on the ground of
the provision in Arizona's Constitution for recall of
the judges, among other elective officers, on public
petition, and for a newly-arranged election. The cir-
cumstances of which the veto is a sequel are that New
Mexico and Arizona have long been appealing to Con-
gress for admission as States of the Union. Finally,
on the 20th of June last year, Congress passed an en-
abling Act providing for the calling of a Constitutional
Convention in eachof these Territories, the submission
to the electors of the Constitution proposed by that
convention, and the submission of that Constitution
for the approval of Congress and the President.

This action was duly taken, and the constitutions
submitted to the national authorities. Under the
resolution of Congress, Arizona was to be admitted to
the Union on the condition that, in connection with the
subsequent choice of its own State officers, it should
submit to the people an amendment to its Constitution
whereby judicial officers shall be excepted from the
working of the recall. With this resolution the Presi-
dent fails to concur, taking the large ground that even
with re-submission of the matter of judicial recall to
the voters of Arizona, after the Territory had been
admitted as a State, his concurrence would amount,
if not to actual approval of the recall provision, at
least to admission that the right or wrong of the ques-
tion would be determined by the vote of the Arizona
people.

We discussed in detail, in our issue of March 25, the
history of this new political nostrum known as the re-
call, and set forth the reasons which convinced us that
it was an extremely dangerous and obnoxious political
expedient. Summed up briefly, the Arizona law pro-
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vides that after an elective officer (which would include
the judges) has been six months in office, a petition
signed by 25% of the total vote cast for the candidates
for that office in the preceding election, when duly
filed at the proper public office, should automatically
bring about a new election for that office. The grounds
on which the public officer was recalled must be set.
forth on the official ballot, and the recalled officer may
also set forth his answer. His name will go upon the
ballot, and the majority of voters will decide whether
he shall be continued in office or replaced by another
candidate.

Mr. Taft's conclusion in the matter is that “this
provision of the Arizona Constitution, in its applica-
tion to county and State judges, seems to me so per-
nicious in its effect, so destructive of independence in
the judiciary, so likely to subject the rights of indi-
viduals to the possible tyranny of a popular majority,
and, therefore, so injurious to the cause of free govern-
ment, that 1 must disapprove a Constitution contain-
ing it.” With clearness and earnestness the President
proceeds to set forth his reasons for this belief. The
judicial branch of the Government, he points out, is
not representative of the majority of the people in any
such sense as are our legislators or executive officers—
even when the mode of selecting judges is by popular
election. On the contrary, the foremost requisite of
a useful judge is that he should be wholly independent
in the exercise of his official duties, of the public
which elected him.

He must be prepared to make his decision, if his
conscientious construction of the law so requires,
against the majority vote of the legislative body and
against the vote of the people themselves. “In order,”
pursues Mr. Taft, “to maintain the rights of the minor-
ity and the individual, and to preserve our Constitu-
tional balance, we must have judges with courage to
decide against the majority when justice and law re-
quire.” But the provision whereby a minority of
25% of the voters of a district or State may, for no
prescribed cause, call to account a judge who is per-
forming his duties in the light of what his conscience
dictates, will necessarily, the President points out,
subject that judiciary to the popular passions of the
moment. It may do this, and it may, directly or
indirectly, discipline him for his judicial decision, even
at a moment when an appeal from that decision is
pending in an orderly way in the higher courts.

Mr. Taft is most emphatic on the opportunity which
such a system would give to unscrupulous political
bosses who control large bodies of voters, but who had
been unable to control for their own purposes the
elected officers. He is equally emphatic on the power
for evil which such a system would give to the irre-
sponsible muckrakers of the press, whose facilities
for arousing personal prejudice might easily create, even
after the most conscientious fulfillment of his duties,
an overwhelming prejudice against a given judge.
The existence of such a power on the part of politicians
and writers would amount, in the case of the most
righteous judges, to a sword of Damocles hanging over
them and to a constant possibility of public humilia-
tion. Mr. Taft asks how self-respecting men could
accept office under such circumstances. They would
make their decisions, he points out, “under legalized
terrorism,” and “the character of the judges would
deteriorate to that of trimmers and time-servers.”
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The President points out, as all thoughtful opponents
of the proposition have done, that a remedy for in-
justice in the courts is readily at hand in the machinery
of impeachment. The favorite argument that judges
nowadays are too much out of touch with popular
opinion and that the recall machinery would correct
that misfortune, he meets by the emphatic statement
that judges whose business is to interpret the law have
no need to be in constant touch with the varying
moods of the elector. Concluding, the President ad-
mits frankly that his veto, even if effective as regards
the initial Constitution of Arizona, could not settle
the matter permanently, since the State, once ad-
mitted to statehood functions, would possess the power
of introducing into its Constitution such amendments
as it chose, among which it would be quite at liberty
to select the recall. But the moral responsibility of
dealing properly with the question none the less rests
on the Central Government, whose duty it is “to assert
in no doubtful tones the necessity of an independent
and untrammeled judiciary.”

Mr. Taft has performed that duty. It is impossible
that his words should not have great weight and far-
reaching influence. The message is, indeed, addressed
not only to the present Congress and to the Territory
of Arizona, but to the whole United States and to the
whole modern political world. Its importance, looked
upon from this point of view, would not be diminished,
even if Arizona were to insist on the recall and were to
succeed in placing such a provision in its fundamental
law; for the greatest danger in this matter has been,
not what might happen in Arizona but what the result
might be if other States, through amendments to their
constitutions, under the impulse of experiment and
imitation, were to adopt the same expedient.

Our own feeling, as our readers know, is that the
recall is one of the most insidious and dangerous
political contrivances ever proposed in modern legis-
lation. What the actual results of its general incor-
poration into American law would be is doubtful, be-
cause potential dangers of the sort are always modified
by the hard-headed common sense of the American
citizen. But what it might do under conceivable cir-
cumstances is in no doubt whatever; it might shake the
bulwarks of society. Indeed, not the least evil fact
about this latest nostrum is that in all human proba-
bility it would be utilized primarily in a wave of hys-
terical passion and excitement, when the electorate
itself had need for sober second thought, and when the
necessity for a calm and steadfast judiciary to interpret
impulsively-constructed statutes in accordance with
fundamental principles of law was urgent. Mr. Taft
himself very forcibly indicates the possible dangers
involved by the recall when decisions should be made
by an honest judiciary in matters surrounded by such
popular prejudices as labor troubles, racial or re-
ligious disturbances, or the trials of either popular
or unpopular defendants.

These are the reasons why we regard Mr. Taft's
veto message of last Tuesday as a State paper of the
very highest importance; they are the reasons why we
found ourselves, in common with most other thought-
ful citizens, disappointed and regretful at the rash
declaration by Governor Woodrow Wilson in his speech
of last May at Norfolk, when he recanted his teachings
of many years to the Princeton students,opposing the
referendum and the recall, and when he added, in re-
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gard to this expedient: “It is a safeguard of politics;
it takes power from the boss and places it in the hands
of the people; | want to say with all my power that |
favor it.” It would be interesting to know how Gov-
ernor Wilson, holding such a position, would be able
to meet the arguments of Mr. Taft.

Mr. Webster, in his celebrated Reply to Hayne, com-
bating the argument that the States should enjoy the
right to veto or nullify an Act of Congress, referred to
the provisions in our Constitution to the effect “that
the judicial power shall extend to all eases arising under
the Constitution and laws of the United States.” Of
the adoption of these provisions Mr. Webster went on
to say: “They are, in truth, the keystone of the arch.
With these it is a government; without them it is a
confederation. It had then the means of self-protec-
tion, and but for this it would in all probability have
been now among the things which are past.” The
principle involved, and the function of the judiciary
in the political and social system, are different only in
degree of importance when applied to the courts of the
several States and to an elective judiciary. We do not
believe that the temper of the American community
as a whole has so far changed as to make conceivable
its breaking away from the sound traditions and beliefs
which it has maintained during more than a century
in this matter.

A PLAN FOR A CREDIT CURRENCY.

For somewhat over six months (or, to be exact,
since the first of last February) a meritorious little
book entitled “Money, Credit Currency and a Currency
Plan” has been on the editor'sdesk awaiting time and
space for review. The author is William P. Goodwin,
the Bank Commissioner of Rhode Island, whose
position makes him well qualified to treat the subject
which he discusses. Mr. Goodwin calls it a “paper”
ather than a book, though it is bound in stiff covers.
The matter in it occupies only 45 small pages. It was
really written a year ago, Mr. Goodwin's purpose
being to clarify his own thoughts on the subject.
It bears date August 1 1910 and the copyright also>
bears a 1910 date. This much it seems proper to.
say in justice to the author, inasmuch as some of the:
conclusions reached by him and also parts of the plant
suggested bear a close resemblance to the proposals in
the Aldrich Currency Plan and it might otherwise be
supposed (in view of the lateness of this review) that
the author had adapted some of the recommendations
of the Aldrich scheme, whereas the fact is Mr. Good-
win’s writings really antedate the Aldrich proposal by
several months. Mr. Goodwin did not originally
intend to give a public form to his discussions, but
yielded to the solicitations of his friends and had
copies printed for private distribution.

The author introduces, however, certain features
which differ from all others. His plan is simplicity
itself. We do not, however, wish to be understood
as committing ourselves in favor of it. We present it
for consideration along with other suggestions for
dealing with the subject of currency reform. Even
the Aldrich plan is as yet simply in its tentative form;
and besides having already undergone certain import-
ant modifications is certain to be further changed
before assuming a shape where it will find general
acceptance. Whether one subscribes to Mr. GoodWin's
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planornot, hisremarks and comments are instructive,
and he displays an intimate knowledge of the functions
of money and of a credit currency, and discusses with
rare acumen the principles underlying the
same.

He well says that a currency should be based on
credit which has real values back of it and not on the
credit of any national or local government. The
credit of any government is backed only by its taxing
power and has nothing tangible back of it other than
the fact of the existence of the government. Private
credit on the other hand, as. granted by the banks, is
always based on real values, or values to be created
by the use of the credit which is granted. Banks are
a means of assembling the scattered credits of many
individuals by means of bank deposits, which credits
are thereby made available for business uses through
being loaned by the banks or transferred by means of
checks and drafts. Thus the.banks brings into active
Use values which would otherwise be slow or inert.
Also by making credit for an individual they bring into
active use such credit. These transactions, it is
argued with much force, are fiduciary in their nature
and for the benefit of private-interests, and are such
as the government cannot satisfactorily perform.
Supervision and control of currency,issues,so that all
eredit currency shall be unquestionably safe and
reliable is properly a government function—but at
this point the governmental duty ceases and at the
same point the function of the bank in providing
currency begins. Credit money should only be issu-
able by responsible incorporated banking institutions,
earefully restricted in the use of such power and under
supervision of the government.

The author plans a new currency which will auto-
matically expand and contract, in volume according to
the demands of business. The first essential of safety
in any credit currency is security of proper character
and ample capital back of such issues, with an in-
dubitable margin of safety. A central bank would
fill the requirements in that respect, but there appear
to be insurmountable difficulties in the way of
organizing such an institution in this country and
dome theoretical objections also. Accordingly, itis
thought wiser to avail of the capital now organized into
banks all over the land.

Mr. Goodwin would amend the national currency
laws so that there would, be-set in motion a suitably
graduated retirement of the existing United States
Treasury and national bank-notes, with a coincident
substitution, of the new. currency as required. He
would change the deposit' reserve requirements so
that the percentage of' reserve would be lowered and
would be largely in gold and silver or their certificates.
He would give the new eurrenoy the same attributes
of legal tender as appertain to the currency that is
retired. Senator Aldrich, heeding the criticisms
that have been urged against his original proposition,
has, as is well known, reached the conclusion that no
distinction can well be made between State banks
and national institutions in providing for an effective
plan of currency reform. In somewhat similar manner
Mr. Goodwin provides that the new currency may be
issued by any solvent bank which qualifies under the
plan. This would extend the currency-issuing function
to all banks doing a commercial business, whether
chartered by State or nat onal Act. That, however, is
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not meant to imply unregulated license but authority
under proper regulation.

Assuming that the requisite legislation providing for
national supervision of the new issues has been enacted,
there would then be two classes of money in the
country: (1) gold and silver coin and gold and silver
certificates, (2) the new currency. The banks issuing
this latter would as a body be sponsors for its integrity
and would maintain its parity with gold. The new
currency would be a credit currency, redeemable in
gold, and Mr. Goodwin would have it backed by the
following securities:

First—The capital resources of each bank taking out
circulation, which will be the general security and will
always be largely in excess of the outstanding currency.

Second—Specific security given by each bank issuing
currency, which will be in the form of a written obliga-
tion, bearing interest in gold at maturity similar to
an ordinary collateral note. This obligation will equal
the amount of currency taken out and will run for not
longer than three months. Accompanying this obli-
gation and exceeding the amount by at least 10%
will be collateral security which will be composed of
short-time notes representing bona fide transactions
between two or more solvent parties and issued as a
legitimate and necessary transaction of commerce,
manufacture or agriculture, or paper covering advances
on goods in established warehouses or in transit, all
in theMusual form of such transactions, but excluding
notes issued to furnish credit for real estate purchases
or speculation of any sort or the payment of wages.
All of said obligations to be in multiples of $1,000 and
on prescribed forms.

Third—A gold currency reserve amounting to 15%
of the outstanding currency of each bank. This re-
serve is to be held, one-half in the vaults of the bank
and the remainder is to be deposited in convenient
sub-treasuries provided for the purpose, where it will
be available for currency redemption wherever needed,
as provided in the plan.

Fourth—A gold guaranty fund, which will form a
part of above currency reserve and bo a part of the
deposit in the sub-treasuries above referred to. The
purpose of this guaranty fund is to guarantee the gold
redemption of the outstanding currency of any failed
bank. This fund, it is thought, need not exceed 1%
to 2% of the currency taken out, and probably would
not be encroached upon permanently, as the security
given for the circulation of any failed bank would pro-
tect its outstanding currency.

_Fifth—The obligation of every bank which takes out
circulation in case of the failure of the maker of any
of the notes deposited as collateral to replace all such
paper with other paper of solvent parties, or to retire
a like amount of currency.

Sixth—To restrict the expansion of currency beyond
the requirements of commercial business, notes and
call loans secured by stock and bond collateral will
not be acceptable security for circulation, if issued for
other than commercial, in distinction from financial,
purposes.

#Seventh—A definite limit, beyond which ordinary
circulation cannot be taken out. This limit is to be
70% of the capital resources of any bank. Capital
resources are defined to be the unimpaired cash capital,
surplus and undivided profits of any bank.

To provide against an extraordinary requirement
of currency, it is intended to give the right to issue addi-
tional currency, under a special form of obligation,
to the extent of 20% of capital resources, subject to
the requirement of the retirement thereof as herein-
after described. For convenient and prompt distri-
bution of the new currency, there are to be established
currency centres, sufficient in number and so located
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that tributary banks will only be a few hours distant
from their centre. The existing clearing-house loca-
tions, it is thought, would regulate the locations of the
currency centres, and probably a centre and a clearing
house would in some instances have the same executive
officers and the same office accommodation. At
these centres the currency obligations of the banks,
and the collateral therefor, are to be kept and the
transactions necessary to carrying on the business be
performed, such as the taking out and retirement of
currency and changes and replacement of collateral.
All qualified banks will be entitled to procure currency
for circulation up to the limit set after conforming with
all requirements as outlined on application to their
centre. A qualified bank will be one which has an
unimpaired capital and passes a proper examination
as to solvency and correctness of practice by an exam-
ining board which is established by the central office
of the system—provided, however, such banks must
be subject to the supervision of the National Govern-
ment or of a State Banking Department which requires
reports and makes examinations of the same frequency
as now is required of the national banks.

A “currency centre,” the author thinks, must be
something more than a name and something more
than a distributing agency for currency. It must
have legal existence and must be capable of suing and
being sued; therefore it is planned that all these centres
shall be constituents of a corporation organized under
national laws. This corporation will be mutual in
character and organized somewhat after the manner
of a mutual savings bank. Capital is unnecessary,
according to Mr. Goodwin, as the organization will not
do a banking business, only having an administrative
function in currency matters in the interests of its
corporate members, the banks. The title Associated
Currency Banks is assumed for use in the paper.
Charter members of the corporation would be individ-
uals, bub, after organization, its membership would
be increased by the admission of all banks which
qualify themselves to take out currency. Every
member bank would be represented in the corporation
by one of its officers. A central or head office of the
corporation would be established at a financial centre
most in toueh with national and international financial
business exchanges. Membership in the corporation
would bo voluntary, and after discharging all currency
obligations to the corporation any member could
withdraw.

It will be seen from the foregoing outline that this
currency plan possesses many of the characteristics
of the Aldrich plan, but without the requirements of a
central institution with a large capital. It also differs
in some other essential respects. The retirement
of the new currency, like its issuance, would be
accomplished through the currency centre to which
each bank is tributary. The author thinks that
voluntary retirement of the currency would be a very
simple matter, as it would merely amount to the
payment of the currency obligation of any bank at or
before maturity with interest. Interest is to be paid in
gold. Principal is to be paid in the new currency,
which payment will operate as a retirement of so much
currency by the bank in action. Mr. Goodwin says
it is simply a payment of the obligation in kind with
interest in gold, and upon the completion of the
transaction the deposited collateral will be released
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and thus the bank will be placed in possession of the
full earning power of its collateral and none of its
assets would be tied up by outstanding and useless
currency. The emergency currency issues would be
a special form of currency obligation to run for not
exceeding two months and to be paid in the same kind
of currency at maturity,with interest in gold at double
the rate current for ordinary currency issues. Such
conditions, the Rhode Island Bank Commissioner
thinks, would prevent unnecessary expansion of the
currency and insure a prompt retirement of the
emergency issue as soon as the condition calling for it
had passed.

Mr. Goodwin recognizes that provision must be
made for extraordinary demands for gold in exchange
for currency in case of a run for gold. For this pur-
pose all the banks would have to unite and the situation
would be met through the central office of the Asso-
ciated Currency Banks. In performing this duty the
central office would stand as the Clearing House of the
currency liabilities of all the banks, and, therefore,
would back the bank, or banks, affected by the run,
and for that purpose the entire gold reserve held in the
bank sub-treasuries would be available and at the
disposal of the central office to transfer wherever it
was needed. It is argued that the central office would
have the additional resource of the credit available
from the securities deposited by the banks, which
would be available for use in the operation of
purchasing gold from any market in the world prac-
tically as a joint account transaction of the currency
banks.

A cardinal feature of the plan here proposed is the
fifteen per cent gold reserve required against outstand-
ing currency issues. Conversely, the author argues
that immediately upon the establishment of the new
currency system it would be found that the large cash
reserves of “lawful money” against deposits which are
now considered necessary would be no longer required,
because of the facility of converting credit in the form
of notes into circulating credit. The question of cash
reserve, he thinks, could almost be left to the experi-
ence pf the bank managers and usually a moderate
amount would answer. He goes so far as to assert
that ordinarily a reserve of 5% would be ample,since
within a few hours this could be increased by currency
issues to a possible 90% of the capital, surplus and
undivided profits of any member bank. An increased
demand for currency, he points out, would be responded
to without raising the question of its clfect on reserves
and loanable credit. The demand would simply be
supplied, he contends, and following the cessation of
such demand there would immediately be increased
deposits of currency in the banks without cor-
responding withdrawals of reserve, thus making a
redundancy of currency which would promptly be
remedied by the retirement of the excess in the man-
ner provided.

The author excludes from consideration the subject
of international or foreign banking operations, but
thinks it would be practicable for the associated
currency banks to carry on such operations by opening
a separate department for the purpose, such a par-
ticipation department to be segregated from the other
departments of the corporation and its results to
accrue to those members who contribute the requisite
capital.
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THE INCREASING FIRE WASTE.

The continued increase in fire waste is a factor of
the situation from which the only possible encourage-
ment that can be drawn lies in the universal certainty
that evils and excesses tend to work out their own
cure. According to figures compiled by the “Journal
of Commerce,” the fire loss in this country and Canada
in July last was $25,301,150, only about 1% millions
below the very heavy loss in July of 1910. In the
half-year there was a decrease in total of nearly 5%
millions in 1910 from 1909 and an increase of over
30)4 millions in 1911 over 1910; adding July, the totals
for the seven months were a little over 119)4 millions
in 1909, a little over 126 millions in 1910 and just
under 155 millions in this year. Looking at the
months separately, January was the heaviest in 1909,
with about 22% millions, and this was exceeded by
July in each of the other years, while of the seven
months, April and July were the only ones in this year
which did not produce an increase of loss over the
corresponding months of 1910.

There are often great fluctuations in consecutive
months. Thus, the 22% millions in January of 1909
fell in February to a little over 16 millions; the 13
millions in June of 1910 more than doubled in the July
following; the 16% millions of last February rose to
31% millions in March, which was the heaviest thus
far in 1911. Conflagrations may occur at any time,
but as to fires in general, underwriters have learned to
look with especial dread upon the winter months.
In the last five months of 1910 September was the
only one which did not produce a loss beyond that of
the same month in 1909 and October ran up the total
to the high figure of 37 millions. The five months
together in 1910 went almost 24% millions beyond
1909, and the most favorable forecast which one dares
to make cannot much reduce, as to the whole of this
year, the startling lead already shown in waste above
1909 and 1910.

Just as money (coin and paper) is used in clearing-
house transactions only in settlement of balances,
money is only the small change of all the civilized
world; the overwhelming bulk of trading is barter, as
at the beginning, commodities and service being ex-
changed for other commodities and service. There have
been people who declared that a hailstorm is a blessing,
because it makes work for glaziers; and when a city
half burns there is an apparent industrial activity
which conceals the immovable fact that every indi-
vidual is a little poorer thereby. If the apple crop, or
the potato crop, or any other important crop, should
entirely fail, the most ignorant man would see, without
any showing, that the resulting scarcity must make
the commodity “dearer”; the total quantity being
less, each person must consume less or pay more in
some other commodity for what he does consume.
Discontented and striking labor could get an advance
in wages just as effectively by a decline in the costs of
living as by an increase in the number of dollars or
shillings paid; yet rioting lowers wages (by working
artificially towards scarcity) when it causes food to
rot or destroys railway property. The most ele-
mentary facts of political economy are illy understood
by the laborers around the London and Liverpool
docks; but we intelligent Americans are very little
better informed when we consider property burned
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to be “covered by insurance,” and do not see that
every dollar wasted is a dollar subtracted from the
aggregate of property and makes every one of us
poorer.

This country is still new, and its buildings have been
made of inflammable material. Time will gradually
change that, and the change must be gradual. Yet,
while the movement upon the surface continues to be,
as it has been for many years, namely, an unreasoning
attempt to lighten the admittedly heavy load of in-
surance premiums by anti-compact laws and now by
laws to force rates down by having them practically
made by State authority, the leaven is working. The
truth that rates depend upon losses and therefore that
fire waste (and not the underwriters) needs to be
attacked as a public enemy, isgradually getting recog-
nition. The slowness of this improvement is the
most encouraging feature of it, for that means that
there cannot possibly be any backward slip. Fire
waste is gradually though surely becoming recognized
as an economic and social crime, and fire prevention
is taking rank as a subject to be studied. In this
respect, the outlook has never been so good as it is
to-day.

IMMIGRATION AND EMIGRATION IN 1910-11.

The immigration report for the fiscal year 1910-11
was delayed somewhat beyond the usual time of issue
but was made public at the close of last week. It
furnishes evidence that the movement of aliens in
this direction during the twelve-month period was
noticeably less than in the preceding year, that con-
currently departures were upon a larger scale and that
consequently the addition to the foreign-born popula-
tion of the United States was smaller than in 1909-10
and in several earlier years.

For June the number of immigrants admitted into
the United States was only 71,019, as against 105,025
in June 1910 and 85,470 in 1909. In 1907 no less than
154,734 landed. For the six months to June 30 the
arrivals were 425,290, contrasting with 618,588 in 1910
and 534,123 in 1909. For the full fiscal year 1910-11
(July 1 1910 to June 30 1911) the inflow reached but
878,587, against 1,041,570 in 1909-10 and 751,786 in
1908-09; this last was the smallest aggregate since
1901-02, and was due to the depression then existing.
The record mark in immigration was in 1906-07—
1,285,349. Italy in 1910-11, as in many years pre-
ceding, furnished much the largest quota, but the
decline in the arrivals of Polish and Austro-Hungarians
was decidedly marked. On the other hand, an in-
creasing movement of English, Dutch, Irish, Scotch
and Hebrews is to be noted in the latest fiscal year.

Aside from the immigrant aliens, to whom the above
remarks apply, the movement in this direction includes
a goodly number of those returning from visits abroad
who are classed as non-immigrants aliens. These for
the six months of 1911 were 75,631, against 75,506
and 103,947, respectively, in the two previous years,
and for the fiscal years were 151,713, and 156,467 and
192,449. Combining the two classes we have an
:aggregate inflow of aliens in the six months of 1911
bf 500,921, which compares with 694,094 in 1910 and
638,070 two years ago; and for the fiscal year 1910-11
the total was 1,030,300, against 1,198,037 in 1909-10
hnd 944,235 in 1908-09.
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Offsetting in part this inward movement, there is a
steady movement from the United States, made up of
those departing to visit the home country or, in the
case of lax demand for labor here, to seek employment
elsewhere. This efflux varies with prevailing con-
ditions. Not unnaturally, it was above average
proportions in 1910-11, but of course considerably less
than in 1907-08, when depression here was acute.
For the six months of the current calendar year the
outflow was approximately 215,000 and for the fiscal
year 1910-11 about 490,000. These aggregates com-
pare with 1.54567 and 380,418 for the respective
periods of the preceding year and with 143,490 and
400,392 in the year before. Deducting these depart-
ures from the combined arrivals referred to above, we
ascertain that there was a net gain in our foreign-born
population of 285,921 for the first six months of 1911,
against 509,527 in the like period of 1910 and 494,580
in 1909. The outcome for the fiscal year 1910-11 was
an addition of 540,300, which compares with
a net gain of 817,019 in 1909-10 and 543,843
in 1908-09. In 1907-08 the net arrivals were only
209,867—the smallest since 1899—but in 1900-07 the
excess of arrivals over departures made the record, the
number having been 1,093,480.

RAILROAD GROSS AND NET EARNINGS
FOR JUNE.

In character the returns of gross and net earnings
of United States railroads for the month of June do
not differ in any essential particular from the exhibits
for the months preceding. As compared with the
same month of last year, gross earnings record a
moderate falling off. The loss thus sustained has
been in part made good by a curtailment of the ex-
pense accounts, and this curtailment in turn has been
effected in the main through a restriction of the main-
tenance outlays. The result is that the net earnings,
like the gross earnings, show a falling off—a falling off
of limited rather than of exceptional magnitude, and
yet all the more noticeable in view of the fact that
had the maintenance outlays been on a level with
those of 1910, the shrinkage in net must have been
considerably heavier. Of course also our railroad
transportation lines have increased requirements for
interest and dividends to meet,owing to the additions
to capital that are made from year to year. To find,
therefore, that their net earnings at such a time are
diminishing, when they should be expanding, reveals
what is undoubtedly a decidedly unfavorable aspect
of the railroad situation at this moment.

Considering that the country is passing through
a period of trade reaction, the loss in gross earnings
must be considered very light, it reaching $7,103,895,
or 3.20%. This seems particularly true when it is
recalled that comparison is with a period in 1910
which had recorded gains of unusual extent. It
follows that the greater part of this gain of last year
has been maintained, the recession being on the whole
relatively small. The explanation no doubt is found
in the circumstance that certain of the bituminous
coal roads in the Middle West, and especially those
in Illinois, suffered last year a reduction in their coal
traffic (except for which the gains in total earnings
at that time would have been of yet larger extent),
while the present year there has been no general sus-
pension, though operations have been on a somewhat
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restricted scale, owing to the apathetic state of the

country’s general trade.

— Increase or Decrease—

Inc.AmDumAiAlG 20%3

Bec *a3irase 348
Net earnings.......cccceeeue $69.443.363 §72.213.820 Dec. S2.770,460 3.84

The loss of $7,103,895 in gross earnings was offset
to the extent of $4,333,435 by a decrease in expenses,
leaving, therefore, alossin net in amount of $2,770,460,
or 3.81%. If it were not for the magnitude of the
augmentation in expenses a year ago, this year’s
small decrease in the expenses would not call for
observation. As it is, it seems surprising that the
contraction the present year should have been so
small, seeing how great were the additions to expenses
in June 1910. in commenting last year upon the
June results we pointed out that these results revealed
in a more striking way than had been disclosed by
any previous month’s exhibits the part played by
increasing expenses in the affairs of the road. While
in preceding months expenses had consumed an in-
creasing proportion of the gains in gross revenue, for
June the gain in gross earnings had been almost wiped
out, leaving only a relatively trifling addition to the
net. In brief, according to our early compilations,
embracing 204,590 miles of road, the gain in gross at
that time was $23,565,112, but $22,938,037 was con-
sumed by augmented expenses, leaving an increase of
only $627,025 in net. Figures given out several
months later by the Inter-State Commerce Commis-
sion and covering 239,652 miles, made a somewhat
better showing, but also emphasized the great addi-
tions which had occurred in the expense accounts, the
increase in gross earnings being reported at $27,805,-
640, of which $24,676,291 was eaten up by augmented
expenses, leaving $3,129,346 increase in net.

In June 1909 the comparisons were extremely favor-
able, but that represented merely a recovery, or rather
a partial recovery, of the tremendous losses sustained
the previous year. According to the figures compiled
by the Inter-State Commerce Commission, comprising
231,183 miles of road, there was in June 1909 an in-
crease of $26,309,748 in gross and an increase of $14,-
357,535 in net. In June 1908 there were losses of
large magnitude, it being the period following the
panic .of 1907. Our compilation at the time showed
$26,987,858 decrease in gross and $1,557,091 decrease
in net; but this covered only 147,436 miles of road.
A somewhat fuller statement, made up so as to include
a considerable body of roads which had furnished
returns of gross but not of net,covered 178,960 miles,
and showed a decrease in gross earnings at that time
of no less than $33,126,961, or 18.47%. When giving
our final compilations, we estimated that for the entire
railroad system of the country the loss in gross earn-
ings for the month of June 1908 must have been
$16,000,000 and the loss in net $10,000,000. Prior
to 1908 the course of earnings was steadily upward for
a whole decade,and we had an uninterrupted series of
increases, both in the gross and in the net.

In the following we furnish the June comparisons
back to 1897. For 1909 and 1910 we use the Inter-
State Commerce totals, but for preceding years we
give the results just as registered by our own tables
each year—a portion of the railroad mileage of the
country being always unrepresented in the totals,
owing to the refusal of some of the roads in those days
to furnish monthly figures for publication.

. 1910.

222.825 218,379
..$215,801,152  $222,985,317
118,118,083  150.751,518

June (752 road:)—
Mi.esofroid_......
Gross earnings....
Operating expens
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Gross Earnings. Net Earnings.

Year Year increase or Year Year Increase or

Given. Preceding.  Decrease. Given. Preceding.  Decrease.
June. S $
1897 . 48.650.992 47,044,545 + 1,636,447 14,371,918 13,120,127 + 1,251,791
1898 50.274,300 46,902,366 +3.371,934 14,943,497 14,045,315 +898,182
1899 . 55,978.068 48,136,823 + 7.S41,245 17,855,957 14,068.508 + 3,787,449
1900 67.883,647 60,052,419 + 7,231,228 21,843,152 19.666,585 + 2,176,567
1901 .. 78,026,161 72,941,846 + 5,084,315 26,223,611 23,318,642 + 2,904,969
1902 82,996,635 70,865.429 + 6,131,200 26, 879,487 25,455,584 + 1,223.903
1903 81,053,177 70,435,646 + 10,617,531 23,988,925 22,106,804 + 1,882,121
1901 87.298,783 86,656,352 + 642,431 20,894,483 24,594,095 + 2,300,388
1905 92,831.567 84,537,809 + 8,293, 758 27,567,407 26,391,704 + 1,175,703
1900 100,364,722 90,242,513 + 10,122,209 31,090,697 7,463,367 +3,627,330
1907 132,060,814 114,835,774 + 17,225, 040 41,021,559 36,317,207 +4,704,352
1908 ... 126,818,844 153,806,702 —26,987,,858 41,818,184 40,375,275 —4,557,091
1909 ... 210,356,964 184,047,216 + 26,309,,748 74,196,190 59,838,655 + 14,357,535
1910 ... 237,988,124 210,482,484 +27,805 640 77,173,345 74,043,999 +3,129,346
1911 ... 215,861,452 222.965,347 —7,103 ,895 69,443,369 72,213,829 —2,770,460

Note.—In 1896 the number of roads included for the month of June was 121: in
1897, 106: in 1898, 116; in 1899, 95; in 1900, 99; in 1901, 94; in 1902, 94; in 1903
86; in 1904, 80; in 1905, 77; in 1906, 80; in 1907, 84; in 190S the returns were
based on 147,436 miles or road; in 1909, 234,183; in 1910, 239,652; in 1911, 222,825,
We no looser include the Mexican roads or the coal-mining operations of the anthra-
cite coal roads in our totals.

As June is the close of the fiscal year, when more
or less adjustments are made for the twelve months,
the returns are always delayed, and consequently a
considerable number of roads is missing. These,
however, are mostly minor lines or systems; among
the larger and important companies, only the Missouri
Pacific, the Central of New Jersey, the Lehigh Valley,
the Central of Georgia and the Western Maryland have
not filed returns. It is proper to state that, as in
previous months, our compilations are based upon the
returns of earnings rendered by the roads to the Inter-
State Commerce Commmission at Washington. All
the railroads in the United States—barring the few
roads that operate entirely within State boundaries—
are obliged to file monthly statements with the Com-
mission. The returns are open to public inspection,
and we have transcripts of them made for our own use.
In order to furnish full details for all the separate roads
we issue each month a special supplement, termed our
“Railway Earnings Section.” The August number
of that supplement accompanies to-day’s issue of the
“Chronicle” , and in it will be found in full the reports
of earnings and expenses of all the separate roads for
the month of June. The summaries in the present
article are the totals derived from these statements of
the separate roads and the. results are necessarily
very comprehensive.

As far as the separate roads are concerned there are
exceedingly wide variations. The list of roads having
increases in both gross and net is by no means a small
one. On the other hand, a yet larger body of roads
records very heavy losses in gross and net alike.
These latter constitute the really striking feature of the
exhibits. Heroic efforts seem to have been made to
cut down expenses in the case of some roads. A
noteworthy example of this is furnished in the case of
the Great Northern Railway, which, with $502,162
loss in gross, is able, to report an increase of $408,639
in net. This reduction of $910,801 was brought about
almost entirely through the cutting down of the
maintenance outlays, which for June 1911 are reported
at only $1,663,440, as against $2,510,895 in June 1910.
Notwithstanding the great falling off in traffic it was
possible to reduce the so-called *“transportation”
expenses only in a very small way, and these aggre-
gated $1,432,814 for June 1911, against $1,525,010
for June 1910. In the case of the Northern Pacific,
the loss in gross earnings for the month reaches as
much as $1,722,222, while it was possible to reduce
expenses in amount of only $520,079, leaving, there-
fore, a loss in net of $1,202,143. It is proper to say,
however, that last year the Great Northern had
$1,285,735 increase in gross with $230,591 decrease in
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net, and the Northern Pacific a gain of $627,385 in gross
with $432,954 gain in net. The Southern Pacific
this time has $719,395 decrease in gross and $327,304
decrease in net. The Union Pacific has $547,901 de-
crease in gross and $314,183 decrease in net. It may
be a surprise to hear that the Union Pacific also sus-
tained a decrease in net last year ($233,834) though
this was on a heavily augmented gross.

The Atchison reports for the present year $117,610
decrease m gross and $515,945 decrease in net. The
Duluth Missabe & Northern reflects the collapse of the
iron-ore-carrying business in a loss of $1,148,581 in
gross and of $999,470 in net. The Illinois Central
reports $169,823 addition to gross and $278,277 ad-
dition to net and the New York Central, as it happens,
is also able to show a fair increase in both gross and
net. The Pennsylvania Railroad, on the other hand,
owing to the unsatisfactory condition of the iron and
steel trades, reports for the lines directly operated
east and west of Pittsburgh a decrease of $1,489,804 in
gross and a decrease also (notwithstanding the efforts
to curtail expenses) of $263,201 in net. This follows
$2,605,759 gain in gross on these lines in June last
year and is in addition to $439,471 loss in net at that
time. The gains reported by the San Pedro Los
Angeles & Salt Lake in gross and net are due to the
circumstance that last year the business of that road
was interrupted because floods had washed away a
portion of the line. In the following we have brought
together all changes for the separate roads for amounts
in excess of $100,000.

PRINCIPAL CHANGES IN GROSS

Increases*
N Y Central A llucl River. a$445,027
San Pedro Los Aug AS L. 375,382

EARNINGS IN JUNE.

Duluth Missabe A Nor__51,148,581
Southern Paclllc 719,395

Erie 235,342 Baltimore A Ohio 627,046
Delaware & Hudson_____ 234,581 Union Pacific 547,901
Boston A Maine 198,828 Great Northern | 502,162
Rock Island 197,070 Duluth A Iron Range 432,931
Chicago A Alton 188,207 Chicago MUw A St Paul.. 385,076
Virginian 182,593 Colorado A Southern 291,100
St Louis A San Francisco. 171,267 Pittsburgh & Lake Erie.. 284,185
Illinois Central................... 169,823 Lake Shore & Mich So 241,827
Missouri Kans & Texas.. 158,507 Chicago A North Western 174,966
N Y New Haven & Hartf. 144,678 Hocking Valley 145,681
Atlantic Coast Line 137,146 Louisville A Nashville___ 119,311
N Y Chicago & St Louis.. 135,651 Atch Top & Santa Fc cll7,610
Seaboard Air Line 119,991 Elgin Joliet A Eastern___ 114,149
Long Island 118,365 Chicago Burl A Quincy... 113,085
Philadelphia & Reading.. 114,412 EIl Paso & South Western. 106,358
Norfolk A Western 106,313

Representing 17 roads In Denver & Rio Grande____ 105,152

our compilation 53,326,870

Northern Paclflc....cccooens $Y?7221222 Representing 21 roads In
Pennsylvania y\,489,804 our compilation.......... 59,494,855

Note.— All the tlgurcs in the above are on the basis of the returns filed
with the Inter-State Commerce Commission. Where, however, these
returns do not show the total for any system, we have combined the
separate roads so as to make the results conform as nearly as possible to
those given In the statements furnished by the companies themselves.

a These figures cover merely the operations of the New York Central
Itself. Including the various auxiliary and controlled roads, like the Michi-
gan Central, the Lake Shore, the "Big Four”, the "Nickel Plate," Ac., the
whole going to form the New York Central Stjstem, the result Is a gain of
598,256.

¢ These figures are furnished by the company. .

V These figures represent the lines directly operated cast and west of
Pittsburgh, Eastern lines showing 5502,598 decrease and the Western lines

5987,206. For all Hues owned, leased, operated and controlled, the result
for the month Is a loss of 51.552,481.
PRINCIPAL CHANGES IN NET EARNINGS IN JUNE.
Increases. Decreases.
Great Northern $408,639 Northern Paclflc............... 51.202,143
St Louis & San Francisco 357,516 Duluth Missabe A North. 999,470
Missouri Kan A Texas.. 332,646 Atch Topeka & San Fe_. C515,945
San Pedro Los An AS L. 291,931 Southern Paclflc 327.304
Louisville A Nashville . 282,268 Union Paclflc 314.183
Ilinois Central.....ccocceovvennn. 278,27MBaltimore A Ohio 286,775
N Y NH & Hartford... 275,125 Pittsburgh A Lake Eric. 270,860
N Y Central & llud Rlv. <1261.056 Duluth A Iron Range— 267,469
Michigan Central............ 245,730 Pennsylvania 1/263,201
Cleve Cin Chic A St L .. 210,272 Delaware Lack A West.. 192,177
Maine Central 194,23&Norfolk A Western--------- 191.506
Cln Ham A Dayton 169,765 Chicago MUw A St Paul. 167,358
Delaware & Hudson 152,221 Boston A Maine____ 149,422
N Y Chicago A St Louts. 124,657 Chic St P Minn A Omaha 143.305
St Louis Southwestern.. 113,414 Denver A Rio Grande— 127,296
e 117,353
Bessemer A Lake Erie.. 107,559
CIn N O A Tex Pacific.. 102,086
Evansville A Terre Haute 102,073
Representing 15 roads Representing 19 roads -

in our compilation.. 53,698,355 In our compilation.. $5,84 48
¢ These figures are furnished by the company.

a These figures cover merely the operations of the New York Centra ts |
Including the various axulllary and controlled roads, like the Mtchl wu
Central, the Lake Shore, the "Big Four”, the “ Nickel Plate,” Ac., tlie'w e
going to form the N. Y. Central System, the result Is a gain of 5594,810 <!

V These figures represent the lines directly operated east and west o
Pittsburgh, the Eastern lines showing $238,027 decrease and the Western
lines $25,174 decrease. For all lines owned, leased, operated and controlled,
the result Is a los3 of $130,978. .
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When the roads are arranged in groups or geo-
graphical divisions, it is found that five of the seven
divisions fall behind in the gross and also five in the
net. The result by groups is set out in the table which
we now present.

GROUPS.
»»»»»»»»»»»»»»»»»»»»» Gross Earnings---------------=--------
June. 1910. Inc.(+)or Dcc.l—)
Section or Group— s s $ %
Group 1 (27 roads), New England 11,312.149 10,801,853 +510,290 4.71

Group 2 (124 roads), East & Middle— 51.304,021 51,585,890 — 221,875 0.43
Group 3 (95 roads). Middle W est 31,521,773 33,281,559 — 1,759.780 5.28
Groups 4 & 5 (151 roads), Southern— 20.347,290 25,804,908 +482,328 1.87
Groups 6 & 7 (115 roads), Northwestern 51,005,192 50,078,220 — 5,013,034 8.94
GroupsS & 9 (181 roads), Southwestern 30,713,298 31,001,231 — 347,933 1.12
Group 10 (59 roads). Pacific Coast-——— 13,637,723 14,291,014 — 753,891 5.28

215,861,452 222,965,347 — 7,103,895 3.20

Total (752 roads):

Increase (+ ) or

1911 1910. Decrease (—).
s s S %
7,323 3,080,820 2,722,185 +358,635 13.18
, 22,355 16,006,665 16,183,162 — 176,497  1.09
Group No. 3 . 25,396 9,588,468 9,077,471 —89.003 0.92
Groups Nos. 4 & 5-- 38,149 37,712 7.669,371 7,557,324 + 112,047 1.49
Groups Nos. 0 & 7 -- 65,277 63,848 17,555,154 20,224,326 — 2,669,172 13.20
Groups Nos. 8 & 9-- 47,725 46,876 9,812,536 9,994,870 — 182,334 1.82
Group No. 10..... 15466 14,869 5.730,355 5,854,491 — 124,136 2.12
222,825 218,379 69,443.369 72,213,829 —2,770.460 3.84

NOTE.— Group l. Includes all of the New England States
Group Il. Includes all of New York and Pennsylvania except that portion west

of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and the
extreme northern portion of West Virginia

Group Ill. Includes all of Ohio and Indiana; all of Michigan except the northern
peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.

Groups 1V. and V. combined Include the Southern States south of the Ohio and
east of the Mississippi River

Groups VI. and VII. combined Include the northern peninsula of Michigan: all of
Minnesota, Wisconsin, lowa and Illinois; all of South Dakota and North Dakota,
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming
and Nebraska, together with Colorado north of a line parallel to the State line
passing through Denver

Groups VIII. and IX. combined Include all of Kansas, Oklahoma, Arkansas and
Indian Territory; Missouri south of St. Louis and Kansas City; Colorado south of
Denver; the whole of Texas and the bulk of Louisiana; and that portion of New
Mexico north of a line running from the northwest corner of the State through
Santa Ee and east of a line running from Santa Fe to EI Paso

Group X. Includes all of Washington, Oregon, Idaho, California, Nevada, Utah,
and Arizona, and the western part of New Mexico.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S.

—The public sales of bank stocks this week aggregate 127
shares, of which 97 shares were sold at auction and 30 shares
at the Stock Exchange. Twenty-three shares of stock
of the Jefferson Bank were sold at 182-182 an increase of
31 points over the price paid at the last previous sale in

July. No sales of trust company stocks were made.

Shares. BANKS— New York. Low. High. Close.Last previous sale.

74 City Bank, National............ 440 440 440 July 1911— 457
<30 Fourth National Bank____ 205 205 205 Aug. 1911— 205
23 Jefferson BankK.......ccccieenee 182 182~ 182°'A July 1911— 151'A

m* Sold at the Stock Exchange.

—J. P. Morgan, who had been abroad since last January,
arrived home on the White Star steamer “Olympic” on
Wednesday.

—The hearings by the Congressional committee named to
conduct the investigation into the operations of the United
States Steel Corporation were adjourned on Saturday last
(the 12th inst.) until Oct. 16. Congressman A. O. Stanley is
Chairman of the Committee, which was appointed under a
resolution adopted by the House of Representatives in May
and printed in our issue of May 20. During the recess
Chairman Stanley will have headquarters in Washington,
and will be engaged, with a force of assistants, in gathering
evidence to be used when the hearings are resumed. The
matter of control of transportation facilities by the Steel Cor-
poration, it is stated, will be one of the principal features
of the future hearings. It is expected that J. P. Morgan,
James J. Hill and Andrew Carnegie will be among those
called upon to testify in the fall. The full report of the
committee, it is thought, will be presented to the House
early in December; it is understood, however, that in the
meantime recommendations will be made to the Committee
on Ways and Means for a reduction in the rates of duty in
the iron and steel schedules of the tariff law.

—The compromise Wool Tariff Revision Bill, as agreed to
by the Senate and House conferrees on the 11th inst., and
which was passed by Congress this week was vetoed by
President Taft on the 17th. Following the reading in the
House on Thursday of the President’'s Message, indicating
his reasons for disapproving the measure, Chairman Under-
wood of the Ways and Means Committee of the House an-
nounced that he would call up the bill on the following day
(Friday) and move to pass it over the President’'s veto. The
result was that the motion to override failed,the vote being227
to 129 while a two-thirds majority was required. The
conference report on the bill (which we noted last week had
been agreed to by the conferrees) was adopted by the House
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on the 14tli inst. by a vote of 206 to 90. Thirty so-called
Republican “insurgents” and one independent, Repre-
sentative Akin, voted with the Democrats for the report.
In the Senate, on the 15th, it was adopted by a vote of
38 to 28—8 “insurgents” casting their votes with the 30
Democrats who favored the report and 4 “insurgents”, with
24 regular Republicans, opposing it. The bill fixes a duty
of 29% ad valorem on raw wool of all classes; the original
Underwood Bill, as previously passed by the House, called
for a 20% duty on raw wool (all wools being put in one
class), while under Senator La Follette’s bill, passed by the
Senate on July 27, two classifications were made, the first
class being subjected to a duty of 35% and the second class
to a duty of 10% ad valorem. Both the Senate and House
bills named January 1 as the date when the new rates should
become effective, but in the conferrees’ report October 1 was
set as the date for putting the new schedules in operation.

The President's objections to the measure are based in the
main on the idea that Congress should defer action until the
conclusion of the labors of the Tariff Commission. As is
pointed out in his veto message, the bill is intended as an
amendment of the existing tariff law, and readjusts the
customs duties in what is known as Schedule K embracing
wool and the manufactures of wool. The President com-
ments at length upon the incidents leading up to the creation
of the Tariff Commission, noting incidentally that it has
been directed to make a report on Schedule K by December 1
next. He contends that “if there ever was a schedule that
needed consideration and investigation, and elaborate
explanation by experts before amendment, it is Schedule K”,
and he concludes:

There is no public exigency requiring the revision of Schedule K In
August without adequate Information rather than In December next with
such Information. December was the time tlxed by both parties In the last
Congress for the submission of adequate Information upon Schedule K with
a view to Us amendment. Certainly the public weal Is better preserved by
delaying ninety days In order to do Justice and make such a reduction as

shall be proper than now blindly to enact a law which may seriously Injure
the Industries involved and the business of the country In general.

The President also took occasion to state that

The Wilson Tarill Act of 1894, while giving the manufacturer free wool,
provided as high duties on leading manufactures of wool as does the present
bill, which at the same time taxes the manufacturers’ raw material at 29%.
Thus the protection afforded to manufacturers under the Wilson bill was
very considerably higher than under the present bill.

During the years in which the Wilson BUI was In force the woolen manu"
facturers suffered. Many mills were compelled to shut down. These were
abnormal years, and It is not necessary to attribute the hard times solely
to the Tariff Act of 1894. But It was at least an addition to other factors-
operating to Injure the woolen business. It Is the only experience we have
had for a generation of a radical revision of this schedule, and, without
exaggerating Its importance, one pledged to a moderate protection policy’
may well hesitate before giving approval without full information to
legislation which makes a more radical reduction In the protection actually
afforded to manufacturers of wool than did the Wilson Act.

—The Underwood bill revising the cotton-goods schedule
of the tariff, which, after passing the House of Representa-
tives on the 3d inst., was adversely reported by the Senate
Finance Committee to the Senate on the IOtb, passed the
latter body on Thursday the 17th inst. It is stated that that
portion of the bill having particular bearing on cotton goods
passed the Senate in the same form as it came from the'
House.- It reduces the average ad valorem rate on cotton
manufactures of the present schedule from 48.12% to 27.06%
Numerous amendments, however, were added to the bill
in the Senate, these being indicated by the “New York Sun”
in the following paragraph:

Within a few hours the Senate had passed the House cotton-revision bill
and had adopted amendments to It revising the steel and Iron schedules
making a horizontal reduction of 25% In the chemical schedule, reducing
the duties on all machinery and parts of machinery used in cotton manufac-
ture to 30% and cutting the rate on bituminous coal to 45 cents a ton, ex-
cept In the case of Canada, where ItIs to go on the free list. As Ifthe Demo-
crats were really a little uncertain Just what they had accomplished, they
topped off this Impressive list by adopting an amendment providing that
If the cotton bills and amendments did not reduce duties as was Intended
all rates should be 30% lower than those contained In the Paync-Aldrich law.

Of the important amendments, it is stated that only one,
that relating to the iron and steel schedules, had been consid-
ered in the Senate; none of the others, it is added, had even
been considered by a committee. The bill with its amend-
ipents was passed in the Senate by a vote of 29 to 24. All the
Republican “insurgents” were recorded in opposition, and the
result was brought about by the regular Republicans giving
the Democrats control of the Senate for the time being in
the effort to put an end to the dilatory tactics of Senator
La Follette, and thus breaking up the alliance which had
existed between the insurgents and the Democrats. Enough
Republicans refrained from voting to give the Democrats a
majority. Senator La Follette had planned to force the
Democrats to accept his substitute cotton bill, just as he had
his wool bill; but when the substitute was offered, it com-
manded only the 10 votes of the insurgents.
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— An agreement on the campaign-publicity bill was reached
by the conferrees on the 11th inst., and on the 16th inst. the
conference report was accepted by the Senate, the House on
the 17th inst. taking similar action. The bill requires pub-
licity before election of contributions made for the purpose
pf influencing elections, as well as publicity of such contribu-
tions after election, the latter requirement having been made
under the law enacted a year ago. The pending bill was
taken up in conference after the Senate on July 17 had
adopted in an amended form the bill passed by the House
mn April 14.  As passed by Congress this week, the bill re-
mains practically as it came from the Senate last month; one
particular in which it differs from the Senate bill is the elimi-
nation of the provision prohibting candidates for the Senate
or House from spending in excess of 10 cents for each voter
in their district or State. The bill provides for the publicity
of contributions in primary as well as general elections, and
its.provisions are made to apply to candidates for the U. S.
Senate, as well as to nominees for the House of Representa-
tives. Candidates for the Senate are limited to the ex-
penditure of 310,000 and candidates for the House to $5,-
000 in any campaign for nomination and election.

—The House on the 17th inst. agreed to the conference
report on the so-called Farmers’ Free List Bill, accepting
the amendments made by the Senate and eliminating the
House provision putting lemons on the free list. Under
agreement with the Senate, it is stated, corn was stricken
from the provisions of the Senate amendments. The report
was agreed to later in the day by the Senate. Yesterday the
President vetoed the bill and sent a message to Congress
explaining his reason for so doing. The bill originally
passed the House on May 8, and on Aug. 1 was passed
by the Senate. The Senate bill carried an amendment
of Senator Kern making importations of meat and flour
products free only from the countries with which we have
reciprocity treaties, and which admit free of duty from the
United States corn, cotton, wheat, oats, horses, cattle and
hogs. This amendment was accepted by the House this
week, except that, as indicated above, the word “corn” has
been stricken out.

— A substitute for the Cummins bill, providing for the

termination of the National Monetary Commission, was
passed by the United States Senate on the 14th inst. As
adopted by the Senate the bill directs the Commission to
make its report not later than Jan. 8 1912, and stipulates
that the life of the Commission shall terminate on the same
date. It also immediately abolishes the salaries which have
been paid to members of the Commission after the termina-
tion of their connection with the respective Houses of Con-
gress, and prohibits the payment of salaries to employees
now receiving salaries from the Government. In the bill as
originally offered by Senator Cummins, the Commission was
called upon to report by Dec. 4, and the Commission’s
existence was made to terminate on Dec. 5. The substitute,
offered by Senator Burton, provided for a report by Jan. 8,
and for the dissolution of the Commission on May 1 1912
unless otherwise ordered by Congress; an amendment to
this substitute was presented by Senator Hepburn, making
t~e date when the Commission is to dissolve the same as that
when the report is to be sumbitted, namely Jan. 8. This
was adopted by a vote of 32 to 30, and on the final passage
of the substitute of Mr. Burton, as amended by Mr. Hepburn,
the vote was 56 to 6.
' —Ex-Senator Frank F. Flint resigned, as a member of the
National Monetary Commission on the,12th. His is the
third resignation from the organization in a month, Senator
Knox (who has been succeeded by Senator Penrose) and
Senator Bailey having been the other two members who
have withdrawn from the Commission.

The Commission is to convene on Monday next in Wash-
ington for the purpose of deciding the question as to the most
suitable date for meeting in the fall to, frame a report to
Congress.

— Following the inauguration on the 1st inst. of the postal
savings bank system in New York, Chicago, St. Louis and
Boston, Postmaster General Hitchcock has this week desig-
nated as depositaries the post offices at Pittsburgh, Detroit,
Buffalo, San Francisco, Cincinnati, Kansas City, Seattle,
Indianapolis, Denver, and Portland, Oregon. Altogether
there are 426 post offices of the first class, and it is the in-
tention to extend the system to all of them before the first
of the year. On the 12th inst. 100 additional second-class
offices were named as depositaries by the Postmaster-
General, bringing the number of postal banks on that date
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up to 1,590. By Sept. 1, it is announced, 1,800 post offices
of the second class will have been designated as postal banks.
The department, it is stated, will thereafter name as deposi-
taries the 6,000 third-class post offices, probably at the rate
of 500 a month. Eventually the system will also embrace
post offices of the fourth class which are authorized to issue
money orders. Altogether, it is reported, 50,000 out of a
total of 60,000 post offices in the United States will become
depositaries. The deposits in New York, Chicago, St. Louis
and Boston for the first five days of operation are reported
to have aggregated 8110,000.

The board of trustees of the postal savings system has ap-
pointed the Franklin Trust Co. as a depositary for postal
savings funds of the Brooklyn Post Office. The latter will
begin its functions as a postal bank on Sept. 1.

— It is stated that President Taft will this year designate
Nov. 30 as Thanksgiving Day. While it has always been
the custom to set apart the last Thursday in the month for
this purpose, the fact that November of the present year
contains five Thursdays instead of four resulted in a doubt
as to whether the 23d or 30th would be named. The former
date was favored by the banking interests of the country,
inasmuch as the 30th, it is claimed, would serve to interfere
to some extent with the preparation of their monthly state-
ments. Theatrical interests and those concerned in the
sports which are a permanent feature of the day were
anxious that the date should be definitely fixed, so that they
might make their arrangements accordingly.

— At the annual meeting of the Seattle Clearing-House
Association on the 1st inst. it was decided to join with other
commercial bodies in asking for the removal of the differen-
tial on gold-assaying charges now existing against the Seattle
office. The question of employing a Clearing-House exam-
iner, which was informally taken up over a year ago, was
discussed at the recent meeting of the members, resulting
in the carrying of a motion to make the matter a special
order of business at a meeting to be called in the near future.

—The Bank Deposit Guaranty Law of Nebraska, which,
prior to last January, when its Constitutionality was upheld
by thg United States Supreme Court, had been in litigation
for two years following its enactment in 1909, became fully
operative on the 1st inst. The Omaha “Bee” reports that
664 banks of the State are working under the provisions
of the law, and the amendments added thereto at the late
session of the Legislature, which likewise went into effect
on August 1. It is stated that a dozen State banks which
joined the National System while the law was being contested
will be sued for the four installments which they would have
been called upon to pay had the law been effective immedi-
ately following its passage and approval.

—A ruling affecting the conversion to the national system
of State banks in Oklahoma, lately announced by State Bank
Commissioner J. D. Lankford, called forth from the
Treasury Department a statement controverting the right
of State banking departments to exercise authority over
converted banks. Commissioner Lankford had declared
that hereafter State banks would not be permitted to nation-
alize until they had adhered strictly to the Oklahoma law
by actually paying each depositor in full and taking their
receipts therefor, or procuring from such depositors their
consent in writing to transfer their accounts to a national
bank, and filing the receipts with the State Department.
The failure of converting banks to comply with these require-
ments, Commissioner Lankford stated, would result in the
placing of such institutions in hands of a receiver.

Deputy Comptroller of the Currency W. J. Fowler declares
emphatically, however, that Section 5154 of the United
States Revised Statutes gives to the Comptroller of the
Currency sole control of the matter. A State bank con-
verting into a national bank is not compelled to liquidate its
obligations, he states, as a preliminary to so doing.

The stand taken by the Oklahoma Banking Department is
set out in the following circular letter which it has issued:

STATE BANKING DEPARTMENT.
State of Oklahoma.
Oklahoma cCity, June 28th 1011.
CIRCULAR LETTER NO. 12A.

On and after this date no Stato bank within the State of Oklahoma
will be permitted to merge or convert Into a national bank without first
meeting the requirements of the State Banking Law, which provides that
“any bank doing business under this Act may voluntarily liquidate by
paging off all its depositors in full, and upon filing a verified statement with
the Bank Commissioner setting forth the fact that all its liabilities have
been paid, and the surrendering of its Certificate of Authority to transact a
banking business, Itshall cease to bo subject to the provisions of this Act.”

It can readily be seen that simply transferring the account from a State
to a national bank does not in any senso meet the requirements of the
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State Banking Law, and It Is also clear that this statute contemplates an
actual payment of the depositors by a State bank as a condition precedent
to Its right to surrender Its authority to transact business as a State bank.
A simple change of debtors by attempting to substitute a State bank by a
national bank Is not a compliance with either the spirit or letter of the
statute. This department has no objection whatever to a State bank
nationalizing If It so desires, but demands a strict adherence to the law,
and hereafter no State bank will be permitted to nationalize until it has
actually paid each of Its depositors in full, and has taken their receipts
therefor, or has procured from such depositors their consent in writing to
transfer their accounts to a national bank, and such receipts and authority
of transfer of said depositors must be flled with this office.

A failure to comply with this reasonable request by banks desiring to
nationalize will be taken as evidence of their Intention not to conform to
the above provisions of the law, and said Institution will bo placed in the
hands of a receiver.

J. D. LANKFORD,
Bank Commissioner.

Wo quote also herewith the letter issued by the Treasury
Department in reply to the contention of the Oklahoma Bank

Commissioner:
TREASURY DEPARTMENT.
Washington, July 13, 1911.

Sir.__The receipt Is acknowledged of your letter of July 5, relating to the
nationalization of banks In Oklahoma and enclosing an opinion of Stuart-
Cruce & Gilbert, attorneys for your Department; also Circular Letter
No. 12A, issued by your office.

In reply thereto, you are advised that Section 5154, U. S. R. S., gives
to State banks the right to convert Into national banks, provided the
Comptroller believes that all the provisions of law have been complied
with, and that the State banking departments have no authority of any
kind over said converted banks. .

The Supreme Court of the United States has held that a S»t*te bank
converted Into a national bank Is the same corporation under a new title
and It does not In any way lose Its Identity as a corporation. (Michigan
Insurance Bank v. Eidred, 143 U. S. 293). The Supreme Court has also
held that no authority other than that conferred by Congress Is necessary
to enable any State bank to become a national banking association. (Casey
v. Calll, 94 U. S. 673))

A State bank, upon conversion Into a national bank, takes with It all of
the assets, and assumes all the liabilities, of the old association. The
depositors In the State bank become at once depositors In the national bank
without any act of their own, and remain such depositors unless they take
the affirmative act of withdrawing their deposits.

It will be seen from the above that a State bank converted Into a national
bank Is not compelled to liquidate Its obligations, and you arc advised that
you have no authority of any kind over the said bank and cannot appoint
a receiver for a national bank or Impound any of Its assets. The power to
appoint a receiver of a national bank Is confined to the Comptroller of the
Currency.

In cases where national banks are organized for the purpose of succeeding
State Institutions (which has been the case in most of the recent changes In
Oklahoma), the State bank must be put In liquidation under the laws of the
State, and In that case they must comply with all the provisions of the
State statutes. Several Inquiries have been received from banks on this
subject, and the correspondent In each case has been advised that It will be
necessary to comply In every particular with the requirements of the State
Banking Law. If the liquidating State bank does not comply with the
requirements of the State Department, you have your recourse against them
for such failure, but you have no authority even In such case to take any
action against the national bank which was organized for the purpose
of succeeding the said State bank.

Respectfully,
(Signed) W. J, FOWLER,
Deputy Comptroller.

—Between March 7 and June 7 the number of State banks
in Oklahoma has decreased from 690 to 638 (a loss of 52),
according to the report of Bank Commissioner Lankford.
In this period the individual deposits have fallen from
$49,723,978 on March 7 to $39,202,440 on June 7, while the
capital stock paid in has declined from $11,158,250 in March
to $10,001,750 on the latest date. The number of national
banks in Oklahoma, on the other hand, is shown to have
increased from 229 on March 7 to 276 on June 7 in a report of
National Bank Examiner Frank W. Bryant, compiled from
the abstract published by the Comptroller of the Currency.
The deposits on June 7 of the national banks are given as
$52,253,351, an increase of $4,084,262, it is reported,
having occurred during the three months.

Astatement bearing on the bank-guaranty fund of Okla-
homa, made public on the 8th ult. by F. G. Dennis, Treas-
urer of the State Banking Board, is said to show a net loss
of $230,362 between April 5 and July 1 1911. This loss,
it is stated, was sustained in taking care of two Oklahoma
City banks, the Planters' & Mechanics’ and the Night & Day
Bank. With regard to the latter institution, the “Okla-
homan” says:

The Night & Day Bank was never closed by the Banking Board and has
at all times been under the nominal control of Its stockholders; but th
statement shows that $351,201 60 was paid out by the Banking Board on
behalf of that bank, Including $106,431 24 In cash and $244,788 36 in
warrants. The board Is still carrying assets of the bank to the face value
of $432,619 04, which are carried as of the value of $244,788 36, the amount
for which warrants were Issued. All of the connections of the State Bank-
ing Board with the Night & Day Bank were prior to the recent change of
management, when J. L. Wilkin took charge of the bank. All new capital
was put Into the bank at that time and the old assets liquidated.

The Night & Day Bank was organized in February 1909;
the change in its management took place in June, when its
entire capital stock was purchased by J. L. Wilkin, formerly
Vice-President of the State National Bank of Oklahoma
City. At the time of the transfer it was stated that Mr.
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Wilkin had arranged to put $50,000 cash into the capital of
the institution.

It is stated that the Planters’ & Mechanics’ Bank was
formally taken over and liquidated by the Board, the re-
port indicating that $208,358 was paid out to its depositors
while $84,409 has been received from collections. The
“Oklahoman” adds that “no assets of the bank are listed
among the assets of the Board and it is understood that this
represents the final liquidation of the bank, although suits
are still pending against some of the stockholders on their
double liability. This would make the total loss to the
guaranty fund on that bank $123,948 98.” The settlement
of the affairs of other State banks called for an expenditure
of $150,057 34. The total collections for the fund during
the period covered by the report are given as $503,623 13,
but only $33,982 73, it is said, remained as cash on hand
July 1, as compared with $29,000 on April 5.

—We published last week an item concerning the Peayey
Grain Co., based on information given in the Chicago “ liec-
ord-Herald,” in which it was stated that the Chicago banks
holding unsecured notes of the grain company had been
guaranteed the payment of dollar for dollar through the
issuance of collateral trust notes by F. H. Peavey & Go., to
cover the deficit of the late James Pettit, President of the
grain company. From advices which we have received this
week from Eugene M. Stevens, Secretary of the Creditors’
Committee of F. Il. Peavey & Co., we learn that the notes
referred to are for the indebtedness of the F. H. Peavey &
Co. only. We print Mr. Stevens’ letter herewith:

August 15 1911.
The Commercial & Financial Chronicle, New York. N. Y.:

Dear Sirs—In order to correct the statement made in your issue of
Aug. 12th relative to the affairs of the Peavey Grain Company of Chicago,
1 I€ to state that the proposed refunding collateral trust notes of
F. Il. Peavey & Company of Minneapolis .are for the Indebtedness of that
corporation only and do not cover the liabilities of the Peavey Grain Com-
pany of Chicago, as stated by you.

The Peavey Grain Company of Chicago is an entirely separate corpora-
tion in which F. H. Peavey & Company are In no way liable as endorsers,
guarantors or stockholders.

Yours truly,
EUGENE M. STEVENS,
Sec'y. Creditors’ Committee of F. H. Peavey & Company.

The following statement of the financial condition of
F. H. Peavey & Co. of date July 15 was issued by the
Creditors’ Committee on the 16th inst.:

Assets— Shares of subsidiary corporations, $4,789,649 46; shares of other
corporations, $169,545 01; notes and accounts of subsidiary companies,
$613,787 20; notes receivable, sundry, $21,800; acoounts receivable,
$68,370 20; Chamber of Commerce memberships, $8,000; prepaid interest,
$776 73; cash in bank and on hand, $46,139 92; total, $5,718,068 55.

Liabilities— Capital stock, $3,650,000; undivided profits, $30,895 64;
total, $3,680,895 64. Notes payable, $1,201,200 78; balance due to sub-
sidiary companies, $821,828 69; accounts payable, $7,515 05; reserve for
taxes and expenses, $6,628 39. Total, $5,718,068 55.

—According to the New Orleans “Picayune” of the 13th
inst., the plan of the Liverpool Bill of Lading Conference
Committee for the creation of a central checking office to
serve as a clearing house for cotton bills of lading was re-
jected on the 12th inst. by representatives of Southern banks
and cotton interests. A conference had been held on that
date at the New Orleans Cotton Exchange between Charles
S. flight, a New York lawyer appearing for the English
banks and spinners, and a committee of prominent Southern
financial men headed by Sol. Wexler, Vice-President of the
Whitney Central National Bank. Mr. Wexler and his com-
mittee are understood to have submitted a report to the
New Orleans Cotton Exchange on the 16th inst. opposing
the plan.

On the other hand, the “Journal of Commerce” on Thurs-
day contained an announcement stating that arrangemepts
had been concluded by the Liverpool committee for estab-
lishing the new checking bureau in this city and for putting
it in operation on Sept. 1. Charles E. Mather, head of the
insurance firm of Mather & Co. and President of the Trans-
portation Mutual Insurance Co., is to be manager of the
bureau, which has been designated the Cotton Bills of
Lading Central Bureau, with offices at 51 Wall Street. Mr.
Mather arrived from Southampton on Wednesday. A
communication as follows is said to have been addressed to

the local bankers by the Liverpool committee:

Under the plan as it has already been approved by the European Bank-
ers’ Conference Committee and by the Executive Council of the American
Bankers' Association, American shippers will be asked by their buyers

| abroad to sign a letter addressed to the Central Bureau giving the particu-
| lars of each bill of lading. This letter attached to the bill of lading .will be
handed to you with the exchange, which letter you are asked to sign.and
forward to the Cotton Bills of Lading Central Bureau, 51 Wall Street, 'New
York. The work entailed will not be of moment, as all letters [received
each day can be mailed In one envelope to the Central Bureau every night.

In order that the European drawee may have assurance that the Central
Bureau has had advice of bills of lading accompanying the exchange pre-
sented to him for acceptance, | would appreciate it If you would advise
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me formally that you will forward such advices. | shall then take pleasure
In advising the European acceptors that you have done so.

A number of railroads are reported to have signed an agree-
ment with the Liverpool committee to report to the Central
Bureau at New York on all cotton bills of lading issued by
them.

—George W. Perkins, who retired last January as a
member of the firm of J. P. Morgan & Co., announces his
intention to withdraw from other of his business connections
in order to give more of his attention to a national co-
operative movement and the consideration of large public
questions. Mr. Perkins gives out the following statement
concerning his purposes:

Newspaper editorials and numerous letters | have received seem to show
a widespread Interest In the country's Immediate need of a constructive
business policy.

Men In public life- In Washington last week expressed the thought that
perhaps the time had arrived to look broadly Into the business questions
before the country.

The time would seem to be ripe for some sort of a national co-operative
movement to develop, at least to some degree, the views of our people on
the problems which confront us and their bearing upon wage-earners,
Investors and consumers as well as our domestic and foreign trade, flow
best to form some such co-operative association is being made the subject
of correspondence.

I am so deeply Interested In this and kindred questions that, in order to
give to them even more-time than Xcontemplated when | retired from the
banking business last January, It is my Intention, as soon as possible, to
dissociate myself from still other of my business connections.

—Two new members were elected to the board of directors
of the Fidelity Trust Co. of this city on Wednesday, namely
James G. Cannon, President of the Fourth National Bank
and Vincent S. Mulford, head of the Jewelers’ Circular Pub-
lishing Co.

—In the neighborhood of the magnificent new Pennsyl-
vania Railroad Terminal, the West Side Bank of New York,
Christian F. Tietjen, President, has erected a handsome
bank building which is occupied exclusively by the institu-
tion on the corner of 34th Street and Eighth Avenue. The
white marble exterior is from the well-known Lee, Mass.,
quarries. The banking fixtures are finished entirely with
Botticino marble, which blends perfectly with the Caen stone
used on the walls and ceiling decorations of white plaster.
The main entrance is through large bronze doors on the
Eighth Avenue- front. The banking appointments are in
the exact centre of the banking room, allowing customers to
transact business with the various departments on all its
sides. The ladles have special accommodations in a room
facing the front of the banking department near the entranco,
and the officers have their quarters in the rear of the bank.
In the basement is a large modern safe-deposit establishment
of 3,112 boxes, with coupon rooms and ample facilities for
the storage of silverware, &c. The most noticeable feature
of the banking room is the amount of daylight and ventila-
tion which the- bank receives through high subdivided
windows on the. 34th Street side. A comfortable directors’
meeting room is located in the basement near the safe-
deposit establishment.

In some respects the new building of the West Side Bank is
similar in construction to that of the New York County
National Bank at 14th Street and Eighth Avenue, with
which it has very cordial relations. President Francis
L. Leland, of the latter, is Vice-President of the West Side
Bank, and President Tietjen of the West Side Bank is Vice-
President of the New York County National Bank. Both
of these new buildings, along with the Franklin Savings
Institution on 42d Street and Eighth Avenue, and the New
York Savings Bank on 14th Street and Eighth Avenue, aro
the best examples of bank architecture to be found on the
west side of this city and arc ornaments to their respective
neighborhoods. The West Side Bank has built up a prosper-
ous business on conservative lines among a thrifty class of
people. It has a capital of $200,000 and its surplus and
undivided profits are $1,063,969. The deposits were
$5,772,794 on June 7. The bank pays 12% dividends per
annum. Mr. Tietj'en, the President, began his connection
with the institution in 1869 and worked in every capacity
until he became Vice-President in 1890 and President in
1892. Theodore M. Bertine, ~ice-President, has been iden-
tified with the bank thirty-one years, and Walter Wester-
velt, Cashier, has also been in the bank’s service for a long
period.

—W. N. Coler, founder of the banking house of W. N.
Color & Co. of this city, died at Interlaken, Switzerland, on
the 15th inst. Mr. Coler was eighty-five years of age, and
had been in the- banking business for fifty years. Ho is
survived by a wife and two sons—Bird S. Coler and W. N.
Coler Jr.
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—In accordance with the arrangements heretofore an-
nounced, the Fourteenth Street Bank of this city adopted
its new title, the Security Bank of New York, on the 15th
inst. Proceedings for the merger of the Nineteenth Ward
and Twelfth Ward banks into the Security Bank are pend-
ing and will be carried to completion the coming week.

—Clinton L. Rossiter, First Vice-President of the Long
Island Loan & Trust Co. of Brooklyn Borough, is a passenger
on the “Olympic,” which leaves for Europe to-day. During
his absence, Secretary Frederick T. Aldridge will assume
charge. Mr. Aldridge has been made Third Vice-President.
Second Vice-President David G. Legget is abroad, and the
presidency of the company, which became vacant last Febru-
ary with the death of Edward Merritt, still remains unfilled.

—It is gratifying to note the evident prosperity of the
trust companies doing business in New Jersey. In growth
and development the trust companies easily lead the two
other classes of State banking institutions operating under
the control of the New Jersey Department of Banking and In-
surance. Of the 131 institutions reporting on June 30 to Bank-
ing Commissioner Lewis, with total deposits of $300,426,000,
eighty-six are trust companies with deposits of $178,305,-
801, showing an increase of $11,150,833 over last year.
This compares with $107,465,703 deposits of the 25 savings
banks, a gain of $4,293,621, and with $14,654,495 deposits
for the 20 State banks, an increase of $821,052. Out of the
$370,592,791, the aggregate resources of the three classes
of institutions, the trust companies,are ahead with $234,798,-
422, a gain of $13,778,492 compared with June 30 a year ago,
the savings banks second with $116,946,495, an increase of
$5,076,179, the State banks third with $18,847,873, an in-
crease of $1,020,086. The surplus and undivided profits
of the trust companies amount to $28,041,467, a gain of
$976,485; savings banks had a surplus of $8,311,870, a
growth of $987,425, while the surplus and undivided profits
of the State banks totaled $1,897,237, an increase of $223,818.
These figures do not include the national banks in the State
of New Jersey.

—The interests identified with the proposed Springfield
Avenue Trust Co. of Newark, N. J., have elected the follow-
ing officers: Edward E. Gnichtel, President; Dr. Henry Ost
and Rev. Oscar E. Braune, Vice-Presidents. The charter of
the company was approved by the State Banking Depart-
ment on June 15. The institution is to begin businessabout
Jan. 1 next. Its capital has been fixed at $100,000.

—The deposits of the Plainfield Trust Co. of Plainfield,
N. J., reached $3,425,000 on the 8th inst. This compares
with $3,108,038 on Jan. 1 1911, $2,098,155 Jan. 1 1909 and
$1,592,236 Jan. 1 1906. The company began business in
1902 and its deposits on Dec. 31 of that year were $380,428.
The officers are: O. T. Waring, President; A. V. llcely,
Henry A. McGee and J. Herbert Case, Vice-Presidents; I1. 11.
Pond, Secretary and Treasurer; Dc Witt Hubbell, Assistant
Secretary and Assistant Treasurer.

—The stockholders of the Connecticut Trust & Safe De-
posit Co. of Hartford on the 15th inst. ratified the proposition
to increase the capital from $300,000 to $750,000. The ad-
ditional stock is offeryd pro rata to the present shareholders
at par, $100, the subscriptions to be paid by Oct. 3.

—Through a conversion of a part of its surplus the Old
Colony Trust Co. of Boston plans to increase its capital from
$2,500,000 to $5,000,000. As part of the proceedings, it is
proposed to pay to the stockholders a cash dividend of 100%
($2,500,000), which may be applied by the shareholders in
subscribing at par, $100 per share, to apro rataamountof the
additional stock. A meeting of the stockholders is to be
held on the 25th inst., when they will be asked to sanction
the proposal and also to act on several other propositions to
be submitted for their ratification. While it is the purpose
to raise the outstanding capital to $5,000,000 at the present
time, the authorized amount, now $3,000,000, is to be in-
creased to $7,500,000. The matter of issuing the further
$2,500,000 of stock (beyond the $5,000,000) is to be left to
the discretion of the board of directors. Besides its present
capital of $2,500,000, the company has a surplus of $10,-
000,000. The cash dividend which the stockholders are to
receive will reduce the surplus to $7,500,000; but when the
additional capital is paid in, the aggregate capital, surplus
and profits will be the same as now, namely $12,500,000.
According to the Boston “Transcript,” the pending action
is a final step in the merger entered into on Feb. 19 1910,
when the Old Colony Trust Co. assumed the deposit liabilities
of the City Trust Co. The latter had previously acquired
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the Mercantile Trust and the Massachusetts Trust companies.
In a petition to the Massachusetts Legislature early in the
year, the Old Colony Trust, which in its ownership of the
other organizations was practically in the position of a hold-
ing company, sought legislative authority to complete the
merger. Legislation under which this privilege is given was
enacted during the late session, and the stockholders at their
forthcoming meeting will carry the same into effect. As
stated in our issue of Jan. 21 (where reference to the legis-
lative proceedings was made), under the bill which has since
been passed the Old Colony has been given permission to in-
crease its capital to the aggregate amount of the authorized
capital of the constituent corporations, subject to certain
requirements of the law, the liabilities, debts and obligations
of the constituent companies being assumed by it.

__At a meeting on the 11th inst. the stockholders of the
North Penn Bank of Philadelphia ratified a proposition to in-
crease the capital from S50,000 to §150,000.

__Alexander McKnight, Vice-President of the Fidelity
Mutual Life Insurance Co., died in Philadelphia on the
10th inst. He was fifty-five years of age and had been
connected with the organization for twenty-seven years.

—George M. Reynolds, President of the Continental &
Commercial National Bank of Chicago, has been elected
Chairman of the Board of Directors of the Hibernian Banking
Association and J. Ogden Armour has been elected to the
board of the latter to fill a vacancy. As was recently indi-
cated in these columns, arrangements have been made for
the acquisition of control of the Hibernian Banking Associa-
tion by the Continental & Commercial National. It is re-
ported that the committee of Hibernian stockholders having
charge of the negotiations has signed the trust agreement
papers, thus perfecting the proceedings.

—A permit to organize the All Night & Day Bank of
Chicago was issued by State Auditor McCullough on the
10th inst. The institution is to have a capital of $200,000.
Sidney M. Johnson, John A. Armbrustcr and John O. Monroe
are interested in the venture.

—The Home Savings Bank of Detroit, Mich., has pur-
chased for about $300,000 the site of the eight-story office
building in which it is a tenant. The bank will also purchase
the building if a satisfactory price can be obtained from the
present owners, whose lease on this site terminates in six
years. The Home Savings Bank increased its capital on
June 30, as noted in our May 20 issue. The deposits of the
institution are $9,182,544. Julius H. Haass is President
and Edwin J. Eckert, Cashier.

] —Richard Fitz Gerald, who was for five years associated
with H. W. Poor & Co., bankers, New York City, and for
the past two years lias represented Bonbright & Co. in Chi-
cago, has been appointed manager of the bond department
of the Hibernian Banking Association, which bank has re-
cently come under control of the Continental & Commercial
National Bank of Chicago.

—Cameron Currie, of the failed firm of Cameron Currie &
Co. of Detroit, was granted a discharge from bankruptcy
by Judge A. C. Denison of the U. S. District Court on the
15th inst. llis partner, Louis Il. Case, was refused a dis-
charge. A portion of Judge Denison’s decision, relating to
some of the office accounts of the firm, is quoted in the
Detroit “Free Press” as follows:

It would seem that there was no Intent to conceal Involved In tlicsd
transactions excepting such an Intent entertained by the employees who
carried these accounts and whose Intent was to conceal them from Currie
The most that can be said against Currie Is that the continuance of these
accounts justified either the Inference that the employees were concealing
their dealings from Currie or the Inference that Currie was knowingly carry-
ing and maintaining on paper a fictitious capital. The former Is the more
probable Inference, and considering that the burden rests upon the objecting
creditors, they have not established the statutory intent to conceal.

The presumption that Case, general office manager, would and did
S.m:fln concealing his fraud from Currie is at least as strong as any
general vague presumption that Currie knew all of the business which was
being carried on In his office. So the creditors fall to sustain the burden
resting upon them, and even If Currie knew of the untruths represented by
the office accounts, It Is difficult to find therein the statutory Intent to
conceal.

There can be no Intent to conceallunless the concealment Is to be from
some one. There Is no reason to think that an examination of the books
by any one at any time was anticipated by Currie, and It docs not appear
that he ever used or Intended to use statements drawn from the books
as a basis of credit. The Inferences rather arc that the credit of the con-
cern was so high that such statements were unnecessary. At the first
examination of the books which was made. It seems that the full facts
were disclosed to the examiners and a great part of the matters now com-
plained of was first learned by Currie from these examiners.

It Is apparent that this failure has been deemed fraudulent mainly
because of a fraudulent misuse of other people’'s property. It Is not, In
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opposition to this discharge, alleged that Mr. Currie participated In or had
knowledge of these frauds. _ >

The firm was placed in receiver’'s hands in July 190S. ~

—1In a resolution adopted at its late annual convention,
the Montana Bankers' Association urges upon the members
of the State Legislature “the necessity for further laws
regulating the banking interests, the creation of a State
banking department which shall have under its supervision
matters pertaining only to banking, and the passage of laws
providing for the punishment of persons making false state-
ments to banks for the purpose of obtaining credit.” The
meeting took place on the 7th and 8th inst. at Anaconda.
An address on “The National Reserve Association” by R.tV .
Bonynge, a member of the National Monetary Commission,
was a feature of the proceedings. A. L. Smith, Vice-Presi-
dent of the National 13ank of Montana at Helena, is the new
President of the State Bankers’ Association.

— It is reported that the stockholders of the Yellowstone
National Bank of Billings, Mont., have voted to increase
the capital of their institution from $50,000 to $100,000 and
to create a surplus of $50,000. M. D. Thatcher, President
of the First National Bank of Pueblo, Colo., has become a
stockholder in the Yellowstone National, having, it is re-
ported, purchased the stock formerly held by the Peter Lar-
sen Estate. No change has occurred in the officers or di-
rectors of the Yellowstone National, of which A. L. Babcock
is President.

__According to the “ Denver Republican” of the 23d ult.,
the annual report of the Bank Examiner of State banks in
New Mexico shows that there are 44 State banks in New
Mexico, or four more than last year. Their total resources
are stated to exceed $7,000,000, a gain of $037,000, and de-
posits were $5,300,000, a growth of $514,000 in one year.

—The conversion of the Federal State & Savings Bank of
Denver into the Federal National Bank has been completed,
following the issuance by the Comptroller of the Currency
of a national charter to the institution. The Federal State
& Savings Bank was formed in 1907 with $100,000 capital.
On July 1 last arrangements were perfected for increasing
the amount to $200,000. The institution continues under
the management of W. T. Ravcnscroft, President; A. J.
Bromfield, Vice-President; J. Mignolet, Cashier, and C. A.
Root, Assistant Cashier. It maintains, as heretofore, com-
mercial, savings, investment bond and safe deposit depart-
ments. John A. McMullin is Manager of the bond depart-
ment.

—A resolution voicing the approval of the M\isconsin
Bankers' Association of the tentative plan for the establish-
ment of a National Reserve Association, but without branches,
was adopted at its annual convention at Milwaukee on the

13th ult. The resolution in full reads as follows:

Resolved, That the Wisconsin Bankers' Association heartily approves of
the great underlying principles of the tentative plan of the National Mone-
tary Commission to establish a national reserve bank, but without branches,
as they are unnecessary and tend toward monopoly;.a tyank that will aid
the Independent banking system, so as to provide the only essential lacking,
elasticity: also as it will safeguard us against monopoly. Inflation and over-
extension of credit. The rights should extend to State banks and trust
companies, and thus perfect, as far as possible, the best banking system
In the world: and

Resolved, That the National Currency Act be so amended as to read
“ Branchbanks under the National Currency Act shall not be permitted In
the United States, a trust company or savings bank, or both, to be con-
sidered a part of a national bank.”

Resolved, That a copy of the foregoing resolutions be forwarded by our
Secretary to the National Monetary Commission and to our members of
Congress In due season. >

—The receiver of the Bank of Kentucky of Lexington,
Ky., was discharged on the 18th ult. and the bank’s assets
placed in charge of the reorganization committee of the
institution. Efforts are being made to reopen the bank
for business. At a meeting of the new board of direc-
tors on the 15th ult.,, Charles W, Bell of Frankfort,
Ky., State Insurance Commissioner, was elected President,
and Louis Zinzer, a local furniture man, was chosen Vice-
President. As already reported in these columns, the Bank
of Kentucky made an assignment Dec. 5 1910. It was or-
ganized July 12 1909 with an authorized capital of $150,000,
of which $75,000 was reported paid in at the start, and de-
posits were about $150,000.(

—A first dividend of 20% was recently paid to the de-
positors of the Virginia Safe Deposit & Trust Corpora-
tion of Alexandria, Va., which closed its doors on Dec. 29
last. The total amount represented in the distribution is
stated as $108,000.

—The handsome new bank building of the Dollar Savings
& Trust Co. in Wheeling, W. Va., was opened on the 5th inst.
for the inspection of the general public.

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



446

—An application to organize the Central National Bank
of Richmond, Va., has been approved by the Comptroller
of the Currency. The proposed institution is to have a
capital of $250,000. The interests identified with the move-
ment are W. H. Schwarzchild, J. F. Grimmel, B. B. Bowles
and W. C. Schmidt.

At its eighteenth annual session, held on July 11 and 12
at White Sulphur Springs, W. Va., the West Virginia Bank-
ers Association adopted a resolution endorsing the currency
plan as proposed by Mr. Aldrich, and amended by the Cur-
rency Commission of the American Bankers' Association.

.—A run on the All Night & Day Bank of Memphis, Tenn.
on Monday resulted in the closing of that institution on Tues-
day. lhe trouble is said to have started when it became
known that E. L. Hendry, President of the bank, had been
indicted in Oklahoma on charges in which, according to the

Oklahoman,” he is alleged to have defrauded the Planters’ &
Mechanics’ Bank of Oklahoma City, through its connection
with the Night & Day Bank. The latter is a small institu-
tion organized in 1910. Its liabilities on June30are reported
to have been about $150,000.

A small institution, the Mississippi Bank & Trust Co. of

Jackson, Miss., which started business in 1903, closed its
doors July 22d and went into the hands of a receiver. Its
capital stock is $100,000 and deposits only $200,000. The

institution is a State depositary, the amount held by it to
the credit of the State being reported as $16,000. Oscar
Newton Jr., President of the Jackson Board of Trade, and
also President of the Jackson Bank, and Judge Wylie Potter
were named as co-receivers.

—From the Houston “Post” we learn that two Galveston
banks, the City National and the Galveston National, have con
solidated, the enlarged institution operating under’ the name
of the City National. The Galveston National in its report
of June 7 had a capital of $125,000 and deposits of $1,756,-
776, while the City National on the same date had $200 000
capital and $2,682,097 of deposits.

—Sam W. Brown, Cashier of the First National Bank,
Georgetown, Tex., has resigned, to become Cashier of the
Laredo National Bank, Laredo, Tex.

—The directors of the All Night & Day Bank of Los An-
geles at a meeting on the 4th inst. took action toward issuing
$60,000 of additional stock, so as to increase the paid-in
capital from $140,000 to $200,000. It is stated that the new
issue was offered to the existing stockholders at $110 per
share, and was at once over-subscribed. W. Il. Joyce has
been elected Vice-President of the institution.

The Citizens’ Trust & Savings Bank of Los Angeles, in-
corporated several months ago with $500,000 capital and
representing a reorganization of the Broadway Bank & Trust
Co., began business on the 7th inst. The new institution
is affiliated with the Citizens’ National Bank, interests repre-
senting the latter having obtained control of the Broadway
Bank & Trust early in the year. The Citizens’ National has
increased its capital from $1,000,000 to $1,500,000 in accord-
ance with action taken several months ago. The institu-
tion had its inception as the Citizens’ Bank, organized in
1890 with $100,000 capital. It became the Citizens’ Na-
tional in 1901, when the capital was raised to $200,000; in
1906 its capital was increased to $300,000, and in 1909,
when a merger of the American National Bank with the
Citizens’ National was effected, the capital of the Citizens’
became $1,000,000, and the still further addition just made
brings it up to $1,500,000. r. 3. Waters is President of
both the Citizens’ National Bank and the Citizens’ Trust &
Savings Bank.

Tinker, formerly President of the Bankers’ Trust
Co. of Houston, Tex., has located in Seattle and, following
tle purchase of a block of stock in the Citizens’ National
Bank of that city, has been elected Vice-President of the
bank. The Citizens' National was formed early in 1910 as
successor to the business of 1l. O. Shuey & Co. H. O. Shuey
is its President, Franklin Shuey is Cashier and E. W. Camp-
bell is Assistant Cashier.

It is formally announced that the capital stock of the
Sterling Bank (headquarters, Toronto, Canada) will be in-
creased by $1,000,000. The bank has a capital of $944,632.
The new stock was offered to shareholders on the* 7th
inst. This institution, established in 1905, has a reserve
fund of $281,617 and $4,992,000 deposits. G. T. Somers is
President; W. K. George, Vice-President; W. Van Allen
Cashier; F. W. Broughall, General Manager, and E. C

indsay, Acting Manager.
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DEBT STATEMENT JULY 31 1911.

Ihe following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued July 31 1911. For statement of June 30 1911
see issue of July 29 1911, page 265; that of July 31 1910, see
Aug. 20 1910, page 440.

INTEREST-BEARING DEBT JULY 31 I<m.

. Amount -—-— Amount Outstandiry--———
. Interest Issued. Registered.  Covyon. otal
Title of Loan— Payal 2 3 $ 4
2s, Consols of 1930, Q3. 9i99@9d50 642,005,550 4,244,600 646,250 150
g: '[ggﬂ gg iggg-ls %',:: 198,792,660 43'361,340 20,584,120 611,045)460
29 Pan Canal Loan T906.0.F  182:315400 98962800 19,527,100 118,489,900
S, pan. zanatoan QF. 54031980 54505740 26,240 54,631,980
2s, Pan. Canal Loan 1908,Q-F. 30,000,000 29635820 364,180 30,000,000
gispggst%ﬁ‘”sﬂv';ﬁé”ngé; Q- 25899500 161143300 9,756,200 25.899.500
41,900 35,780 6,120 41,900

Aggregate int.-bo.irIng debt. .1.117,931790 8847v50;m sT.OOsTseo oKoTTsliaO

DEB1 ON WHICH INTEREST HAS CEASED SINCE MATURITY.

Funded loan of 1891, continued at 2%, called June 30. July 31.

May 18 1900, Interest ceased Aug. 18 1900..
Funded loan of 1891, matured Sept. 2 1891 %'828 88 g;ggg 88
Loan of 1904, matured Feb. 2 1904 13.450 00 13,450 00
Funded loan of 1907, matured July 2 1907111 916.700 00 909650 00
Refunding certificates, matured July 1 19071111" 14.650 00 14,650 00

debt matured at various dates prior to Jan | : :
1861 and other items of debt matured at various
dates subsequent to Jan. 1 1861.......cc..ccocceiccicnne 904,380 26 904,380 26

Aggregate debt on which interest has ceased
SINCE MATUNITY oiit it s 31,879,830 20

DEBT BEARING NO INTEREST.
$34<(6892|g,<zlgg ng

31,872,780 26

July 31.
$346,081,016 00

Olgitgem«m M=
ul émand notes — 53,282 50
National bank notes—Redemption account. 33 160 228 00 31.387.673 00
Fractional currency, less 38,375,934 estimated as ! ' . !

lost or destroyed 6,857,390 93 6.857.379 90

Aggregate debt bearing no interest..................... $380,751,917 43 $384.979.351 40
RECAPITULATION.

Classification— Juty 31 1911 June 30 1911, 525:::555 <(+_))or
Interest-bearing debt........... $939,258,890 00 5915353.190 00 +$23,905,700 00
Debt interest ceased i 872 780 26 1879830 26 7050 00
Debt bearing no interest..384;979,351 40 380751917 43 —1.772.506 03

$1,326,111,021 66 $1,303 984 937 69 4-S22 126 09'07

Total gross debt---------------
302,525,300 34 "g288,200i699 93+14,324!1701 1

Cash balance in Treasury*.._

MnchKI@s~$156,'0"0"0,bb6"rese?ve’ fan (/2" 2 r t~ ~ £~ A A Ao -A20iNVIAN A

“ewkmlsSa Foni .KSS0S E

a gross debt on July 31 of

figures show a
ross debt less net cash

« TOR
$I dzb,Il11,0-1 6G and a net debt
in the Treasury) of $1,023,585,721 32.

TREASURY CASH AND DEMAND LIABILITIES.—
10 cash holdings of the Government as the items stood
July 31 are set out in the following:

ASSETS.

; LIABILITIES.

Trus: Fund Holdings— § Trust Fund Liabilities— $
®.2kl c°*n . 991,457.669 00 Gold certificates.. ... 991,457,669 00

467,546,000 oo
3,218,000 00

467,546,000 00

Silver certificates.
3,218,000 00

Treasury notes of 1890..

Total_trust liabilities. 1,462,221,669 00
Gen. Fund Liabilities—
National bank 5% fund 25,174 207 41

Silver dollars...
Silver dollars o

Total trust fund......... 1,462,221,669 00
General Fund Holdings—
694 330 34

Cerlirtcd checks
Golcl coin 32.4181613 68
80,361,620 00

Outstanding checks and

Gold certificat
| ver certlflcate 6,845,366 00 Df]burs,ng‘"[','f"f',cé}'s'"“f,'éi'_ 15,320,126 31
Sl ver dollars. 25,287,659 00 ance: 77.384,199 53
Silver bullion 4,05.8,937 31 ! !
United States notes 51632 726 00

FeTe . 5,429,094 23
Treasury notes of 1890. 0i.31500 f © ' !
IF\IationaI tIJanlk notes. %2'774 015 50 Miscellaneous items 1,192.419 96

arctional silver coin__ 1.153.058 99 PRSI,

Fractional currency 2 Total gen. liabilities 124,500,047 24
Minor coin............ 1,883,207 50
Bonds and interest paid 11779 74

Tot. In Sub-Treas'ies. 220,530,717 27
In Nat. Bk. Depositaries—
Credit Treasurer of U. S. 38,139,298 07
Credit U. S. dis. officers 11,105,465 40

Total in banks.............. $49,244,763 47
In Treas. Philippine Islands—
Credit Treasurer of U. S. 4,370,872 94
Credit U. S. dis. officers. 2,873,993 90

Cash balance and Reserve—
Total cash and reserve.. 302,525 300 34
. L Made up of—

Total in Philippines.. 7,249,866 84 Available $152,525,300 34
and
Reserve Fund —

Reserve Fund Holdings—
Gold&bUli. 150,000,000 00

Gold coin and bullion... 150,000,000 00

Grand total.................. 1,889.247.016 68 ®° ran(l total....... 1,880.247.016~5S

tmtetariii@otniuevcialEugl |sTt’\JC|us

(From our own correspondent.

London, Saturday, Aug. 12 1911.
Ine long contest between the two Houses of Parliament
was brought to an end on Thursday evening. Up to the

very last it was doubtful whether the Veto Bill would pass,
for the insurgent Peers had the notion that the Government
was playing a game of bluff and would not dare to create a
urge number of new Peers. So strong was this delusion of
theirs that, at the instance of Lord Rosebery, Viscount Mor-
ey had to read from a paper, evidently agreed upon beforc-

s'tatcnuniU”6 ~ Inls”ers' ~le f°Howng clear and emphatic

If the bill should be defeated to-night, His Majesty would
assent to a creation of Peers sufficient in number to guard
against any possible combination of the different parties in
opposition by which the Parliament Bill might again be ex-
posed a second time to defeat.’

The same thing practically had been said by the Marquis
ot Grewe a night or two before, but the insurgent Peers re-
lused to believe it_ Lord Morley's statement, however car-
ried so much conviction that a number of Opposition Peers
voted with the Government and thereby carried the bill
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The whole conflict is thus at an end. There will be no special
creation of Peers, but the House of Lords is reduced to im-
potence. It can, of course, reject bills that it does not like,
and probably it will do so, but the bills will become law
nevertheless after a stated interval. To all intents and pur-
poses, then, the opposition of the House of Lords is deprived
of its sting, and the Government will be able to carry the long
list of reforms which it has promised to the country. The
first to be introduced, of course, will be Home Rule for Ire-
land. It will be followed by Welsh disestablishment, by a
new education bill, a new licensing bill, and, of course, by
one vote for every elector. The immediate result will be a
weakening of the Conservative Party throughout the coun-
try, whose strength is ficticiously increased by its members
having votes in a number of different constituencies, and by
the English practice of spreading an election over several
weeks. Furthermore, the action taken by the insurgent
Peers has divided the Opposition. There is bitter resent-
ment against the leaders of the party, and for a considerable
number of years it seems very unlikely that a Conservative
Government can be formed. Meanwhile, the ending of the
strife is felt to be a relief by all parties.

On the very same evening on which the Parliament Bill
was passed by the Lords, the House of Commons adopted a
resolution in accordance with which every member of the
House is in future to be paid £400 a year. There is some
=objection to the form in which this is done, many thinking
that it ought to have been passed in a regular bill. But
against the thing itself there is no real opposition. The
payment of members is too general now to be objected to in
a country whose constitution is so democratic as that of the
United Kingdom.

Meanwhile, business is utterly disorganized by a great
strike in London. It began at the docks, where for very
many years there has been much discontent, owing to the fact
that much of the labor there is of the casual kind. It has
extended to carters, with the result that London is threat-
ened with an actual famine, the strikers objecting to any-
body conveying goods from the docks. Already there has
been a very considerable rise in the prices of food, and unless,
there is a speedy end of the strike the consequences will be
serious. There is also a strike among the railway porters,
and generally the unrest among the working classes through-
out England is very serious and very general. The Gov-
ernment is doing what it can to bring about an arrangement
between the employers and employed, and, furthermore, a
large body of troops has been placed at the disposal of the
Chief Commissioner of Police of London, if it be found neces-
sary to call them in to aid the police.

In addition to all this trouble, and to the unrest of the
working classes all over England and Scotland, there con-
tinues, of course, the Moroccan question. Nothing is really
known of what progress is being made, but the belief is very
general that a friendly arrangement will be arrived at. At
the same time it is feared that the negotiations may be spun
out over a very long time, and while they are spun out there
is little hope of much improvement in business. In Berlin
and in Paris markets are exceedingly dull. Everybody
talks hopefully but everybody is afraid of engaging in new
risks. The fall in New York has added to the general dis-
comfort. Nobody was prepared for so great a drop in prices,
and the losses, in consequence, arc considerable. Indeed,
people generally had been looking forward to New York as
a mainstay, and the sharp fall has therefore been not merely
a loss but a sore disappointment. Money continues to be
plentiful and cheap, and is likely to remain so for some
months yet.

Unfortunately, there is no improvement in the news from
India. Along the eastern half of that empire the rains arc
fairly good and there will be no serious drought, but the
western half is in a bad way, especially the northwest and the
north. It is possible even yet that sufficient rain may fall,
but every day that passes now makes the situation more
grave.

The following returns show the position of the Bank of
England, the Bank rate of discount, the price of consols,

&e., compared with the last four years:

on. 1910. 1909. 1908. 1907.

Aug. 9. Aug. 10 Aug, 11 Aug. 12 Aug. 1

2 £ i3 3 £
Circulation......... 30,463.745 28,659,955 29,751,875 29,525,790 29,345.940
Public deposits___ 7.051,734 10,560,942 9,302,401 5,143,038 6,040,418
Other deposits 43,400,383 40.557,330 44,291,840 45,540,092 42,017,305
Governm 't securities 14,967,280 17,371,517 15,365,072 15,532.293 14,573,001
Other securities 28,527,800 28,610,053 28,306,299 27.737.952 27.904,547
Rescrve.notes&coln 27,061,177 29,172,939 27,835,334 25,475,113 24,958,811
Coin&bull,both dep 39,674,022 39,382,891 39,140,209 30,550,003 35.864,881
Prop, reserve to lia-
bilities.. p.C. 54% 51 1-10 51 15-16 50% 50 %

Bank rate.. p. ¢ 3 3 2% 2% 1H
Consols, 2% p.c.._ 78% 8145 84 3-10 80 11-16 81%
Silver ... - 2! -10d 24 7-10d. 23Hd 24%d 32%d.

Clear. housc returns 223,282,000 240,655,000 219,927,000 208,132,000 205,504,000

The rates for money have been as follows:

Aug. 12
Bank of England rate........... 9 3 Aug.34 July $° Jva321
Open market rate—
Bank bills—00 days 2% 2% @2% 1% @ 1% i% @i Ll-
— 3 months 2% 2% @2 7-16 2%
—4 months____ 2% 2% 2% 2%
—6 months 3% 3% 3% 34
Trade bills—3 months------ 3 2% @3 2% @3 2%
—4 months 3% @3% 3% 3@3% 3%
Interest allowed for deposits
By joint-stock banks......... 1% 1% 1% 1%
By discount houses—
1% 1% Lo
1% IS 1% 1%

THE CHRONICLE

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

447

Messrs. Pixley & Abell write as follows under date of
Aug. 10:

LGOLD-Thecre Isstill no foreign demand for gold and out of this week's arrivals
0r £080,000 It Is expected that the Bank of England will secure nearly £600,000, al-
though it is probable that, owing to difficulties of transport, due to the strike, only
a small portion of this will reach the Bank this week. Indian requirements are small
and amount to only£63,000. Since our last the Bank has received £550,000 In bar

gold. France has sent sovereigns to the value of £18,000; Germany, £10,000, and

COP non 4 4 1 rvno Ac AVFE, & urn Ainua, £°0,UUU. West lliuirs,

eTnnnnktoti ' £6S0-5°0- Shipments—Bombay, £99,000: Calcutta, £1,000: total,

Of2Lm2nlhAof July: Arrivals—Germany, £31,000: France, £459,000;

2 th Afrlaa- £2.673,000. Shipments—Russia, £160,000; Ger-
many £1 393 000 France £36,000; Turkey. £702.000.

SILVER.—Prices In the silver market show liitle change on the week The mar-

"4 malnlv on China buying, hut disappointing news about the

monsnon brought selling orders at this level and the price gave way to 24 1-10d.,
*: ,?2'fr than last week. China has been very steady, and has given useful
support to the market Banks there apparently find it difficult, to obtain anv other
cover Tor thc.r purchases of sterling, the deficiency in imports caused by opium alone
amounting to a considerable sum; and the position In China would no doubt Justify

Tr.i\l°ra o of si,ver for the future if the weather reports from India improved.
' the reports from India are not satisfactory. There has been good

wJt V.e'li, and in the northeast, and also in the central provinces, but in Gu-
lawar anfl a large portion of the Punjab there has been no rain and there

sty /°r tlc au,uran crops The daily offtake in Bombay has fallen to

snvhViv ®hnw a increase at 12.800 bars. Stocks in China,too, are

mi]Unl to 21' acs of tAelaand 6,290 bars Currency figures in

tolahs h Fnr f 1? lacs’ The T>rler In Inflia is Rs- Cl1 Pcr 100
rw nrnS n wk, lAlrr Na sT Xcw Yort £216,000: South America, £3.000

(MlnnZORnrnhl ! H ' £9>000: total. £248,000. Shipments—Port Said.

A 6?0f ™in'rras- £2-500: total, £60,000. For month of July

£951.000. Shipments—

Rlstha, £1490.888, EermafdeTe 4208058 3amte: s Dob.

The quotations for bullion are reported as follows:

GOLD Aug. 10. Aug. 3. SILVER. Aug. 10.  Aug. 3
London Standard. s. d. s. d. London Standard d d
Bar gold, fine, 02 o 77 9 77 9 Bar silver, fine, 0z 24 1-16 24 A
U. s. gold coin, oz 76 4% 76 4% . 5 o gelivery  24% 24 3-16
German gold coin, 0z.. 76 4 76 4 Cake silver, 0z 26 26 1-16
French gold coin, oz 76 5% 70 5'A \exican dollars nom. nom
Japanese yen ... 70 4 70 4

The following shows the imports of cereal produce into
the United Kingdom during the season to date, compared
with previous seasons:

IMPORTS.
Forty-eight Week*— 1910-11. 1909-10. 1908-09. 1907-08.
Imports of wheat. 94,775.340 82.784,300 85,935,350
Rarloy . 21,117,800 20.736,800 19.269.680
£ ats---. 18,429,400 13.827,400 12,135.199
Rras- 2,170,450 1,385.540 1,332,980
TBrans 1.972.744 1,195.220 920,540
Indiancom .. s s 32,181,458 34.483.600 36,203,257
Flour 9,340,100 10,331,819 10,412,900 12,792,200

Supplies available for consumption (exclusive of stock on
September 1):

1910-11. 1909-10. 190S-09. 1907-08.
Wheat imported.. cwt 92,258,600 94.775,340 82.784.300 85,935.350
Imports of flour.... . 9 340,100 10, 331.819 10.412.900 12,792,200
Sales of home-grown 22.110,555 25, 800 533 25.502,216 32,389,892

Total i, 123,709,255 130,907,692 118,699.416 131,117.442
Average price wheat, week 30s. Od. 33s. 5d. 43s. 5d. 34s 10d.
Average price, Season......ccccccoeune 30s. 10d. 32s. 6d. 36s. Od.

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom:

33s. Od.

This week. Last week. 1910. 1909.
2,900,000 2,598.000 2,235,000
125,000 110.000 102.000 105,000
..qrs. 648,000 445,000 915.000 945,000
English Financial Markets—Per Cable.

The daily closing quotations for securities, <fcc.,, at London,

as reported by cable, have been as follows the past week:
London,

Week ending Aug. 18. Sat. Mon. Tues. Wed.  Thurs. Fri.
Silver, peroz.......cceeeeeens d. 24 24 24 24 1-16 24 24
Consols, new, 2% percents.. 78% 78% 78 7tl6 78 7-16 78% 78%

For account 78% 78% 78 7-16 78 7-16 78% 78%
French Rentes (In Paris).fr. 95.02% . 94.85 94.72% 94.S0
Amalgamated Copper Co__ 63% 64% 65% 63% 62 62%
American Smelt. & Ref. Co. 72 72 74 % 73 72% 72%
b Anaconda Copper Co......... 7% 7% 7% 7% 7% 7%
Atch. Topeka & Santa Fe___107% 107% 108% 107% 107% 108%

Preferred 06 106 106 106 106 106
Baltimore & Ohio.. 105% 106 105% 105% 105%

Preferred..... 89% 89% 88% 88% 88%
Canadian Pacifi 244%  245% 245% 240% 242% 243%
Chesapeake & O . 76% 77% 77 76 75%
Chicago Great Western.. 21 21 20% 20% 20%
Chicago Milw. & St. Pa 122% 122% 12.3 119 116% 118%
Denver & Rio Grande. 26% 26 27% 26% 25% 25%

56% 55% 56% 55 55 55%
30% 30% 31% 30% 29% 30
.51% 51% 51% 50% 50 51

S»cond preferre 40% 40% 41% 41 40% 41%
Ilinois Central .. 142 142 143 142% 142 144
Louisville & Nashville 146% 147% 148% 147% 147 148
Missouri Kansas & Texas 33 33% 33% 33% 31% 32%

Preferred. 68 68 68 68 68 68
Missouri Pac 42% 44 43% 42% 42
Nat. RR. of Mex., 67 65% 66 66 67

Second preferred. 30 30 .30 29% 29%
N. Y. Central & Ilu 0 107% 107 107 106% 107
N. Y. Ontario & Western__ 40% 41 41% 41 41 41%
Norfolk & Western. 1 107 107 106% 106% 106%

Preferred 93 93 93 9.3 93
Northern Pacific 122% 124% 124 121% 121%
a Pennsylvania 62% 63 62 62 62
aRe'?d'PQ g J ilG‘V 74% 75 74 74 74

a First preferre o 46% 46% 46% 9 46%

a Secong preferred 47 47 47 47 :76 * 47
Rock Island ..... 26% 28% 27% 26% 27%
Southern Pacific 117 118 117 116 117
Southern Railway 29 200% 29% 28% 29%

Preferred.. 69% 71 71 71 71
Union Pacific. 176% 178% 175% 174% 170

Preferred 95% 95% 95 94 94%
U. S. Steel Corporatio . 71% 76% 74% 74% 75

Preferred. 119% 119% 119% 119% 119% 119%
W abash.. 15 15 15% 14% 14% 14%

Preferred. 31 32 31% 31 30%

Extended 4s.. 63% 64 64 64 64

63
a Price per share. bf sterling.
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TREASURY CURRENCY HOLDINGS—The following
compilation, based on official Government statements, shows
the currency holdings of the Treasury at the beglnnlng of
business on the first of May, June July and August 1911.

TREASURY NET HOLDINGS.
May E2BL1911. Juneglgll. July S11911. Aug. 5%1911.

.220,749,280 206,383,234 227,465,139 262,780,234

Holdings in Sub-Treasuries—
Net gold coin and bullion

Net silver coin .and bullio 29,734,798 33,466,607 41,086,259 36,191.962
Net United States Treasury notes 8,743 10,194 9,135 9,315
Net legal-tender notes 10,660,527 11,664,414 6,140,456 5,032,726
Net national bank notes. 30,356,824 30,964,360 37,345,845 42,774,015
Net fractional sliver 21,278,864 21,388,360 21,136,906 21,153,059
Minor coin, &c 1,185,336 1,000,970 4,268,230 2,589,406

Total cash In Sub-Treasuries..313,974,372 304,878,139 337,451,970d370.530,717
Less gold reserve fund ....150,000,000 150,000,000 150,000,000 150,000,000

Cash balance In Sub-Treasuries.. 1&3,974,372 154,878,139 187,451,970 220,530,717
Cash in national banks 46,393,015 49,828,771 56,620,782 49,244,763
Cash In Philippine Islal 4,929,019 5,564,013 4,941,116 7,249,867

Net Cash In banks, Sub-Treas.215.296,406 210,270,923 249,013,868 277,025,347
Deduct current Uabilltles.o......... 129.590,504 123,792,976 110,813,269 124.500.047

Available cash balance 85,705.902 86,477,947 138,200,599 152,525,300

o Chiefly “disbursing officers’ balances.” d Includes $4,058,937 31 silver bullion
and $2,589,405 79 minor coin, &c., not included in statement “Stock of Money.”

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.—We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit. The statement for July 1910
will befound in our issue for Aug. 20 1910, page 441.

Bonds and Legal Tenders

on Depositfor Circulation Afloat Under—

1910-11.
Legal Legal i
Bonds. Tenders. Bonds. Tenders. Total.
$ $
July 31 1911 705,648,210 31,396,930 701,427,086 31,396,930 732.824.010
June 30 1911 698.605,810 33,169,435 695.025,073 33,169,435 728,194.508
May 30 1911 697.441.300 34,812,726 693,665.285 34,812,726 728.478.011
April 30 1911 695,657,540 36,675,998 691,468,720 36,675,998 728,144,718
Mch. 31 1911 697,082,510 35,891,130 693,261,786 35,891,130 729,152,916
Feb. 28 1911 697,088.760 35,815,326 693,119,715 35.815,326 728,935,041
Jan. 31 1911 696.706.300 33,506,185 692,939,203 33,506,185 726,445.388
Dec. 31 1910 695.663,920 34,335.925 693,370,056 34,335,925 727, 705 981
Nov. 30 1910 696.693,160 33,160,390 693,695,443 33.160,390 726,855,833
Oct. 31 1910 694.926,070 33,538,463 691,335,845 33,538,463 721,874.308
Sept. 30 1910 691,961,860 32,638,029 688,157,577 32.638,029 720,795,606
Aug. 31 1910 689,813,710 30,1S8,72S 687,132,323 30,188,723  717.321.051

The following shows the amount of each class of bonds
held against national bank circulation and to secure public

U. S. Bonds Held July 31 to Secure—
Bonds on Deposit

July 31 1911. Bank Public Deposits Total
Circulation. in Banks. Held
$ % S

4% loan of 1925 . 22,268,800 4,060,000 26,328,800
3% loan of 1908-1918 - 17,390,240 4,047,300 21,437.510
2% consols of 1930. . 586.894.150 19,419,900 606,314,050
2% Panama of 1936.. 51,473,040 2,464,000 53,937,040
2% Panama of 1938 27,621,980 1,435,000 29,056,980
3% Panama of 1961 7,200,000 7,200,000
4% Philippine loans . 4,737,000 4,737,000
4% Porto Rico loans.. 834,000 834,000
3.65% District of Colu 872,000 872,000
Various, Territory of Hawaii — 676,000 676,000
4% Phlllpplne Railway........... . 146,000 146,000
Various, State, city and railroad 3,610,000 3,610,000
TOtal oo - 705,648,210 49,501,200 755,149,410

The following' shows the amount of national bank notes
afloat and the amount of legal-tender deposits July 1 and
Aug. 1, and their increase or decrease during the month
of July

National Bank Notes—Total Afloat—
Amount afloat July

..5728,194,508

Net amount Issued during July, - 4,629,508
Amount of bank notes afloat Aug. 1 191 1----...iiiiiiiiiiniies $732,824,016
Legal-Tender Notes—  vi:

Amount on deposit to redeem national bank notes July 1 1911 $33,169,435

Net amount of bank notes retired In July 1,772,505
Amount on deposit to redeem national bank notes Aug. 11911.......... $31,396,930

STOCK OF MONEIiV IN THE COUNTRY.—The following
table shows the general stock of money in the country as well
as the holdings by the Treasury, and the amount in circulation
on the dates given. The statement for Aug. 1 1910 will be
found in our issue of Aug. 20 1910, page 441.

StockofMoney Am . 11911. — Money in Circulation—

In United Held In Aug. 1 Avg. 1
States. Treasury, d 1911. 1910.
$ 3 3

Gold coin and bullion *1,764,107,103 182,418,614 590,230,820 591,665,438
Gold certificates.a..... ,361,620 911,096,049 831,663,029
Standard silver dollars 565,059,508 25.287,659 72,225,849 72,156,154
Sliver eertlflcatcs.o 6,845,366 460,700,634 476.603,376
Subsidiary sliver 6159,709,862 21,153,059  138.556,803 144,728,035
Treasury notes of 1890 3,218,000 i 9,315 3,208,685 3,620,954
United States notes 346,681,016 5,0.32.726 341,648,290 337,891,977
National bank notes 732,824,016 42,374,016 690,050,000 675,363,438

Total-——— -eeeeme. - 3,571,599,505; 36:L$82,3753,207,717,130 3,133,752,401

Population of the United States Augll 1011) estimated at 94, 122 000; circulation
per capita, S34 OS (see note).

* A revised estimate by the Director of the Mint of the stock of gold coin was
adopted in the statement for Aug. 1 1907. There was a reduction of $135,000,000.

a For redemption of outstanding certificates an exact equivalent In amount of
the appropriate kinds of money Is held in the Treasury, and Is not Included In the
account of money held as assets of the Government.

6 A revised estimate by the Director of the Mint of the stock of subsidiary silver
Egl%glas adopted In the statement of Sept. 1 1910. There was a reduction of

d This statement of money held In the Treasury as assets of the Government docs
not Include deposits of public money In national bank depositaries to the credit of
the Treasurer of the United States, amounting to $38,139,298 07.

Note.—The figures representing the population of the United States during the
past ten years have been estimated upon the basis of the Census of 1900. The
figures for thi3 statement are estimated upon the basis of the Census of 1910 repre-
senting the population of continental United States. '
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FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our
New York Custom House.

Merchandise Movement to New York. Customs Receipts

at New York.
Month. Imports. | Exports.
1911. 1910. 1911 1910. 1911. 1910.

S $ $ $ $ $
January.. 74.513,315 78,656,123 61,365,707 52,644,329 16.898.957 17,545,140
February. 66.677,912 77.826.788 61.749,886 49,927,253 16,334.953 18,778.740
March__ 84.252.892 102,955.233 71,039,369 56.874.809 19.487.785 21.988.922
April 71,065,446 78,224,201 73,279,073 52,027,281 14.903,015 16,276,428
May 57,670,521 68,497,815 66.065,070 58,511,642 16,013,192 14,999,384
June__ 69,527.171 72.216.599 65,127,728 61,704,701 14,917,580 17,119,870
July..... 69.247,136 69,966,872, 58,702,124 56,019,567 16,481,668 16,911,067
Total .. 492,854,393 548,343,631°57,329,557 387,699.585 114,977,150 123,619,557

The imports and exports of gold and silver for the seven
months have been as follows:

Cold Movement at New York. Silver—New York.

Month. Imports. Exports. Imports. 1 Exports.
1911. 1910. 1911. 1910. 1911. ] 1911.
$ $ $ ! $
January 1.325,148 421,946 871,445 3,113,570 875.810 4,858,676
632,423 1,912.799 351,125 2,786,542 601.167 3,585.088
1,158.724 2,425,120 436,292 1,644,417 970.394 764,044
470,074 470,490 591,794 30,168,360 873,523 3,742,414
3,850,931 493,413 395.000 438.769 882,315 4,312,224
2,319,280 532.143 49,777 127,503 572.630 4.679,370
519,068 4,906,446 269,508 177,490 556.492 4,419,553
. 10,275,648" 11,162,663 2,965,541 44,456,657 5,335,337 30,391,369
1

GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for the month of
July. From previous returns we obtain the figures for
previous months, and in that manner complete the statement
for the seven months of the calendar years 1911 and 1910.

GOVERNMENT RECEIPTS AND DISBURSEMENTS.

1911. 1010.

o3 aminsdi )
May. June. 1July. 17 Mos. May. 1June. 1July. 7 Mos.
Receipts— $ $ l $ ~$ $ t S
CuStomMS.....cooiieiiiiie s 24,073 24.358 23.405 175,115 23,011 27,660 25,051 189,981
Internal /Ordinary... 21,850 27.170 22.754 161.668 22,192 42,076 29,582 177,740
Revenue \Corp. tax___ 895 24,526 1,391 128,102 \6,405 6,535 4,185 33,283
Miscellaneous................ 14,408 9,674j 4,535146,112
Total receipts 85,727:52,085 410,997 51,608 76,271
Disbursements—

61,232 58,818 401,004

1
13,454 21,632 107,904'13,585 16,969 21,528 107,322

Civil & miscellaneous.. 15,321

War... 11,864 13,222 19,343 ; 96,509 10.599 12.926 20,118 86,91
Navy. 9,475 10,271 10,760 69,314 8,079 10,839 10,302 70,179
Indians. 5,836 1,632 14541 14,135 4,017i 2,362 1,533 11,582
Pensions. 14,368 11,897 13,169 91,182 14.309 12,227 13,877 91,519
Postal de Y. ,035 1 1,119 1,598
Xnt. on public debt 1,977 id! 3,259 13,893 1*955 *135 37247 13,883
Panama Canal.......c.... ,830 3,161{ 3,010 20.157 3,968 2,704 4,441 22,041

Total disbursements. 62,706 53,73872.627 414,£73 57,112 58,162
Less repayment of un-
expended balances.. 3,C57] 1,439

75,046 405,039

3,068 1,438 4,964 1,865 2,193

7)2,853 402,846

2,193

58,738 5008|:T,188 412,835 52,148 56,297

Note.— 1911 receipts do not include $50,873,744 proceeds of Panama Canal bond .

Breadstuffs Figures brought from Page 480.—The state-
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and

Receipts at—j Flour, j Wheaf. Corn. | Oats. ; Barley. Rye.

bblsAWIbs. bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. bushAHIbs bu.56 Ibs.
121.500

Chicago____ 130,421 2,473,400 556,800 3,500,600 37,500
Milwaukee.. 62,000 215,230 70,060 171,700 111. 500 26,520
Duluth.. 25,975 250,678 oo 23,003 10,996 13,043
aneapolls- 11,158,590 78,930 165,720 101,260 61,580
Toledo 477.000 45,100 451,500
6,531 48,886 30,000 107,764 [ il
No report r ecclved
St. Louis *6L870 *520*392 564.000 547,400 4,200 14,300
Peoria 42,000! 91,670 24S.400 273,490 14,400 5,500
Kansas Clty 902,400 381.000 110,500
Total wk. " 11 329,397 6,138,246 1,974,890 5,351,683 363,856 158 443
Same wk. ' 10 364,670 9.438.312 2,306,085 9,350,252 445.994 73,041
Same wk. '09 402,257; 0,200,860 3,104,785 6,760,791 285,649 112,509
Since Aug 1
1911........ 658,142" 13,595.406 4,201,202 10,982,518 667,302 263,283
1910 684,602 19,971,351 5.831.713 14,666,592 980,109 140,089
19009......... 779,865 12,960,709 5.974,486 8,087,278 603,491 177,509

Total receipts of flour and grain at the seaboard ports for
the week ended Aug. 12 1911 follow:

Com, Barley, Rue.
Receipts at— bbls bush bush. bush bush. bush.
162,550 872,300 1,18,275 860,400 24,348 1,150
39,004 244,582 . 2,000 114,988 1,167 1,000
|Ph||ade|ph|a 54,061 568,823:, 14,165 254,918
Baltimore 41,751 525,780 51,728 232,566 1,321 4*953
New Orleans* 30,508 133,200 66,300 94,000
Newport News 7,606 2,958
Galvesto 14,000
Mobile. 26*855
Montreal. 23, 1275 93(L241 80,285 394,395 4,715
Total week 1011. 360,805 3,293,926 362,566 1,951,267 31,551 7,103
Since Jan. 11911.11,137,005 46,315,55449,500,205 33 646 050 2731, 236 371 784

Week 1910.......... 290,446 1,418,348 470 289 4,715 7,100 5,686
Since Jan. 1 1910.10,425,512 40, 786 43626, 232 751 28 301 144 2044 254 448 764
* Receipts do not Include grain passing through New Orleans for foreign ports
on through bills of lading.
The exports from the several seaboard ports for the week

ending Aug. 12 are shown in the annexed statement:
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Wheat, Com, Flour Oats. Rye, Barley, Peas, DIVIDENDS.
Exports from— bush. bush. bbls. bush bush.  bush. bush. . .
271,080 22,693 33,797 2,310 - 278 The following shows all the dividends announced for the
89,833 9.676 1,200 - . .
Philadelphia 398,000 1,000 12,000 - = = future by large or important corporations:
E‘g&s'g?{:é'ﬁs 612%32‘) ggggg %i'g% —Tooo _— 50 Dividends announced this week are ‘printed in italics.
Newport News___ 2,958 7,606 —_ —
(r\B/Iaol\tl)ei?;l?n 1,500 26,855 38?3 ~ - Per When Books Closed. y
Montreal.. 307,000 267,000 27,000 157,000 22,000 Name of Company. cent. Payable. Days Indusive.
i 130,72 161,510 - 24,000 328 Railroads (Steam).
Wg—eolzaiiﬁ%ek .1I ggg sza% 3?53 ggg 1gg 12§ 27,787 32,000 2,424 Alabama Great Southern, preferred 3 Aug. 28 Holders of rec July22a
R 4tell, lopeka & Santa Ke, com. (quar.).. 1x Sept. Holders of rec July28a
The destination of these exports for the week and since Buitimor & Ohio, common 3" Sept. LHolders of rec. Aug. la
Preferred 2 Sept. Holders of rec. Aug. la
July 11911 is as bel_ov_v' . . Boston A Maine com. (quar.) i Oct. Holders of rec. Sept, la
fffffffff Fitnir —- yvaleac: - 3O " Preferred 3 Sept. Holders of rec. Aug.15a
Since Since  canadian Pacific, com. (guar.) (No. 61).. A Sept. 30 Sept. 2 to Oct. 4
Week July 1 Week July 1 Week July 1 Preferred 5 Sept. 30 Sept. 2 to Oct. 4
Exportsfor week and Aug. 12. 1911, Aug. 12. 1911 Aug. 12. 1911.  chestnut Hill (quar.)..... ' x  Sept. Aug. 20 to Sept. 4
Since July 1to— bbls. bbls, bush. bush. bush. bush.  Chic. Milw. € St. Paul, com. and pref__ A Sept. Holders of rec. Aug.1la
80,114 469,835 621,811 4,303,893 101,000 1,564.918 Chijc. St. Paul Minn. & Om. com. & pref. 7. Aug. 21, Holders of rec. Aug. 4a
Continent . 24,491 219,153 1,062,983 4,224,082 126,848 1.201,494 iy "N 0. <€ Tex. Pac., pref. (quar.) Ix  Sept. J}Holders of rec. Aug.26a
Sou. * Cent. Amer. 7,293 98,12 86,507 31,220 160,975  Cleveland & Pittsburgh, reg., guar, (qu.) ;x Sept. Holders of res. Aug.10a
West i 17,213 111,463 1,500 4,719 45238 251,94 Special, guar, (quar.)..... Sept. 1 Holders of rec. Aug.10a
Brit. Nor. Am. Cols. 1,612 3,522 1.257  cripple Creek Central, pref. (qu )(Nu 23) Sept. 1 Holders of rec. Aug.17a
Other Countries-—---- ... 30,580 3262 pelaware & Bound Brook, guar. (quar.). 2 Aug. 21 Aug. 12 to Aug. 17
Delaware & Hudson Co. (quar.)............. 2x  Sept Holders of rec. Aug.28a
Total 130,723 932,681 1,080,294 8,619,201 394,306 3,183,851  Eyansville & Terre Haute, com & pref 5 Sept Aug. 20 to Sept. 4
Total 1910.... 125,123 632,913 690,970 3,507,666 69,974 1,518,490 Grand Trunk, 1st and 2nd Pref . 2a
’ : Illinois Central (No. 113) za Sept. Holders of rec,, Aug. 1
T.he world’s ShlpmentS.Of wheat and corn for the week N. Y. Chic. & St. Louis. 1st & 2d pre 2A Segt Holders of rec,. Aug. la
endmg AUg. 12 1911 and since July 11911 and 1910 are shown N Y. N. 1. & Hartford (quar.)... . Sept. 30 Holders of rec. Sept.15a
i i . Norfolk & Western, common (quar ) 1 x Sept. 18 Holders of rce, Aug.3la
in the fOIIOWIng' North Pennsylvanla (quar.) 2 Aug. 25 Aug. 10 to Aug. 15
Oswego & Syracuse, guaranteed 4x Aug. 21 Holders of rec. Aug.10a
Wheat. | Com. Pennsylvania (quar.)............. .. 1 x Aug. 31 Holders of rec.. Aug. 5a
Phila. "Germantown & Norristown (quar) Sept. 5 Aug. 20 to Sept. 4
Exports. 1911. 1910. | 1011. 1910. Reading Co., first preferred - 2 Sept. Holders of rec. Aug.23a
. . ) Southern Pacific (quar.) (No. 20 - ix Dct. Holders of warint No.20
Week Since Since I Week Since Since Union Pacific .common (quar.)--- - 2a Oct. 2 .2 to Oct. 10
Aug. 12. July 1. July 1. 1Aug. 12. July 1. July 1 Preferred 2 et 2 .2 to Oct. 10
Utica & Black Rive . ZA Sept 30 Holders of rec. Sept. 15a
Bushels.  Bushels. Bushels.  Bushels. Blushels. Bushels. Vandaha (quar. 1 Au 25 Holders of rec. Aug.15a
North Amer. 2,908,000 15,480,000 6,671,000 276,000 2,633,000 1,863,000 Wisconsin Centr: 2 Oct. 2 Holders of rec. Sept. 14
Russia-- 2,408,000 15,504,000 18,552,000 2,558,000 10,864.000 1,366,000 Street and Electric Railways.
Danube---- 1,432,000 4,320,000 6,808,000 2,771,000 13,762,000 0.249,000 Brooklyn Rapid Transit (quar.)----—--—-- jx Oct. 1 Sept. 9a
Argentina .. 728,000 8,024,000 6,000,000  ............ 16,891,000 cChippewa Val. Ry, L.&Pow.,pref. (quar.) 1x  Sept. i Aug.3la
Australia__ 520,000 5,776,000 2,680,000 Columbus (0.) Ry., com. (quar.)(No.33) x Sept. Holders of rec. Aug,15a
India _......... 680,000 10,066,000 S,472,000 Detroit United Ry. (quar.) Wi Sept. Holders of rec. Aug.16a
272,000 1.0.10,000 472,000 Elmira Water, LI.' <t RR., pref__ _ 2~ Sept Aug. 18 to Aug. 31
Federal Light & Trac., pref (quar)_ 1A Sept Aug. 16 to Sept. 1
Total 9,0)8,000 60,890,000 49,655,000 5,605.000 27,259,000 26,369,000 Georgia Ry. A Elec., com. (quar.) 2" Aug. Aug. 11 to Aug. 21
. Northern Ohio Tract. & Light (quar. X Sept. Holders of rec. Aug.3la
The quantity of wheat and corn afloat for Europe on dates Northern 'I('je?as EIec)Co eom.(qu)(No.8) |A Sept Holders of rec. Aug. 14
i . Preferre No. 12 3 Sept. Holders of rec. Aug. 1l4a
mentioned was as follows: Philadelphia Co., preferred . 2X Sest Holders of rec. Aug.10a
Portland Ry.. L't < Pow. (quar.)(No. 3) 31 Sept Holders of rec. Aug.12a
Wheat. Rochester Ry. S: Lt., pref. (quar.)___ VA Sept Holders of rcc. Aug.25a
. St.Jos.Rv.,L.H. & P..,com.(qu.)(No.I2) A Sept Holders of rec. Aug. 15a
United United i Seattle Electric Co., preferred 2A Sept Aug. 16 to Aug. 31
Kingdom. Continent.  Total. Kingdom. Continent.  Total. Terre Haute Tract. & kight, prefo.. 3 Aqg. Aug. 22 to Aug. 31
Banks.
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. Chemical National (bi-monthly) ........... ...... 2A Sept. 1Aug. 26 to Aug. 31
Aug. 12 1011.. 22.501,000 13.272.000 35.776.000 4.508.000 5.721.000 10.319.000 Trust Companies.
Aug. 5 1911.. 24.088.000 13.480.000 37.568.000 4.270.000 5.007.000 9,283,000 citizens, Brooklyn 2A Sept. 1 Holders of rec. Aug. 21
Aug. 13 1010, 19.760.000 11.010.000 30.800.000 0,520.000 10.285.000 19.805.000 Miscellaneous.
Aug. 14 1009 18.080.000 12,080,000 30.160.000 7.505.000 11.900.000 19.405.000  aAdams Express (quar.). Sept. Aug. 15 to  Aug. 31
Aug. 15 190S.. 15.250.000 9.120.000 24.400.000 0,400,000 5.270.000 13.730.000 Amalgamated Copper Aug. Holders of rec. July29a
Aug. 17 1007.. 17.680.000 8.920.000 26,000,000 0,880,000 7.300.000 14.240.000 American Chide, com. (monthly) Aug. Holdeg of rec. Aug.l4a
American Coal Sept. Aug. to Sept. 1
National Banks.—The following information regarding American g;s?'(gfa(ﬁ)%if_ Ix g:;-t Holders of rec. Auaaia
national banks is from the office of the Comptroller of the Amencanh Rf]ldlia\dtor comrfno? (qua)r) gepn Sept.22 to  Sept. 30
. Amer. Shipbuilding, pre quar I1X ct
Currency, Treasury Department: A”F‘, Sfme'td SBec(ur p)re(fNA (5‘“) (N385 |1f<\ gept ﬁ”g' gg ED ﬁ”g' g%
referre uar 0 ept ug. 0 ug.
CHARTERS ISS_UED TO NATIONAL BANKS AUG. 2 TO AL_JG' 9 Amer. Sugar Re?lnlng .corn. A pref. (qu.) X OC‘Z. Holders of rec. Sept, la
10.000— The First National Bank of Huttlg Huttlg, Ark. Capital, 325,-aAm. TeFg & Cable, guar, (quar.) IX Sept. Holders of rcc. Aug.3la
F Scott. Pres.: Hardy, Vlco-Prcs. and Cashier. ' américan Writing Paper, preferred—— 1 Oet. Holders of rcc. Sept. 15a
10.001—  The First National Bank of Rural Retreat, Va. Capital, 335,000.a550ciated Merchants, common (quar) IX Aug. Holders of rec. Aug. 26
A. Hendricks, Pres.; J. W. Bell, Vice- Pres L. H. Shumate Common (extra) A Aug. Holders of rcc. Aug. 26
Casghier. . Aug. 1 to Sept. 1
10.002— The Jenkins National Bank, Jenkins, Ky. Capital, 550,000 ggrrgeeglsg((:;?&ltl?w?&r %rr%ff %ﬂ:” ?LA ggg% 15[5:;&. % to Segt. 15
G:Sr TAsvsvtat(s::\ZhlelT'res-; Jno. E. Buckingham, Cashier; W. Butte Coalition Mining (quar.)...........  25c. gept. 1ﬁu?d. 17 ftO iept-ml
. llutterick Compan uar X Sept. olders of rec. Aug.loa
10.003— I)wle Commercial Natlo‘nal Bank of Checotah, lOkIa Cap'talvcmes Service, gomym(gn (m)onthly) X Segt. Holders of rec. Aug. 20
$50,000. J. V. Holt, Pres.. W. T. Miller, Vice-Pres.; A. O. John Preferred (monthly A Sept. Holders of rec. Aug. 20
son, Cashier: 1l. L. Wood, As3t. Cashier. (Conversion of The cojumpus (0.) Gas & Fuel (quar.)-——— A1 Sept. Holders of rec. Aug. 15a
Commercial Bank of Checotah.) ) Consolidated Gas of New York (qua 1A Sept. Holders of rec. Aug.16a
10.004—  The Federal National Bank of Denver, Colo. Capital, 3200,000Cypan-Amer. Sugar, pref. (quar IX Oct. Holders of rcc. Sept.15a
W. 'I'' Ravenscroft, Pres.: A. J. Bromfteld, Vice-Pres.; J. MIgno- pjamond Match (quar. \'A  Sept. Holders of rec. Aug.31a
let. Cashier; C. A. Root, Asst. Cashier. (Conversion of The Eastman Kodak, common (extra) 5 Sept. Holders of rec. July 31
Federal .State & Savings Bank of Denver.) Fay (J. A.) <t Eagan, pref. (quar.)———— IX  Aug. Aug. 10 to Aug. 21
10.005— The First National Bank of Luray, Kan. Capital, 330,000. pEederal Min. <t Smeit., pref. (quar. IX Sept. Holders of rec. Aug. 26
W. P. O'Brien, Pres.., G. W. Elliott, Vice-Pres., - Moss, General Asphalt, pref. (quar.) (No. 17) IX Sept. Holders of rec. Aug. 15*
Cashier; O. |. Stevenson, Asst. Cashier. (Conversmn of The General Chemical, common (quar 1A Sept. Holders of rec. Aug.22a
Luray .State Bank.) Preferred (quar.)...... 1A Oet. Holders of rec. Sept.22a
VOLUNTARY LIQUIDATION. General Electric (quar 2 Oct. Holders of rec. Sept. 2a
9,943— The Oklahoma National Bank of Tulsa, Okla., July 7 1911. To Great Northern Paper (quar.) 1A Sept. Aug. 22 to  Sept. 1
be taken over by The First National Bank of Tulsa Okla. Harblson-Walker llcfrac., com. ) — A Sept. Holders of rec. Aug. 19
CHANGE OF TITLE. llomestake Mining (monthly) (No. 441). 50c. Aug. Aug. 20 to
0,028— The Hardin National Bank of Elizabethtown, Ky., to "The Flrst- Internat. Harvester, pref. (qu.) (No. 18) Z‘A Sept. Holders of rec. Aug. 16
llardIn National Bank of Elizabethtown.” International Nickel, common (quar.) _ Sept. Aug. 13 to  Sept. 1
CHANGE OF CHARTER NUMBER International Smelting & Ref'g (quar.).. 2 Sept. Aug. 19 to  Sept. 1
. . : Kings County Elec. L. & P. (qu.) (No.46) 2 Sept. Holders of rec. Aug 2la
The First National Bank of Lyons, lowa, from 2,733 to No. 60, the latter | ‘acjede Gas Light, com. (ouar.i_____ IX dept. Sept. 2 to t. 16
being the original charter number of the bank. Lenlgh coal \ Navlg. (quar.) (No. 131).. 2 Aug Holders of rec. ?
MacArthur Bros., preferred (No. 17)___ 3A Sept. [lAug. 22 to Aug 31
. . ) Michigan State Telep com. (quar.)___ IX Sept. Aug. 18 to Sept. 1
Canadian Bank Clearings.—The clearings for the week end- Preferred (quar. 1A Nov actl;j 15 o SNo\t/-ZSl
ng Aug 12 at Canadian cities n comparison with the same National Biseuit, com: (quary (No. 52)-. 1 Qct  Holders of rec. Sept 262
week of 1910. shows an increase n the aggregate of 19.4%. Nat, Enam. & Stpg., pref., (quJ (No.51) IXe Oct Sept. 11 to  Sept. 30
National Lead, common (quar) (No. 31) X Sept Sept. 9 to Sept. 13
Week ending Aug. 12 Preferred (quar) IX Sept. Aug. 19 to Aug. 22
; g Aug. le N. Y. €Queens EI.'C. <t Pow., pref. (qu.) 1  Sept Holders of rec. Aug.25a
leavings a — Inc. or Niles-Bcment-Pond, common (quar.)__ X Sept Sept. 10 to SSePt.1520
: North American (quar.)_ IX Oct. Holders of rec. Sept.15a
1911. 1910. Dec. 1909. 1908. People’s Gas Light & Coke (quar.) IX Aug Holders of rec. Aug. 3a
Canada- s $ % s s Philadelphia Electric (quar.)... 1A  Sept Holders of rec. AAug'l?S,g
— b ! €
Montreal .. 43800658 37307960 + 17.0 35416900 20,992,999 IELUIGN Brewing, com. (auar X Aug A5 to Aug 30
Toronto 29,990,071 28,106.708 + 149 24,061,260 21,168,507 pifrehiirgh Steel. pref (GUAr IX Sept.  Holders of rec Aug. 18
Winnipeg 20,668,844 15273,259 4-35.3 10,017,780 7.988954  procld'Steel Car, pref. (quar X Aug. Aug. 3 to  Aug. 22
Vancouver 11,012,428  7.007,985 +45.1 5677,904 3,441,231 A" (oL m (quar.).... 2A  Sept Aug. 15 to Aug. 11
Ottawa 3,341,282 3,877,751 —138 3,392,702 3,070,759 Quaker Oats, common (quar 2A Oct. Holders of rec. Oct. 2a
Quebec 2781215 2,509,954 + 108 2,174,949 2,235,258 Preferred (quar.) f1A Aug Holders of rcc.. Aug. It!
Falifax 1,728,512 1,924,402 —10.2 2,259,924 1,812,807 Preferred (qUAr.jr. IX  Nov Holders of rec.. Nov. la
Hamilto 2,006,006 1,728,777 + 160 1,528,904  1.322,967 Quincy Mining (quar. S| Sept Holders of rec.. Aug.30a
St. John. égégé;i %gggg% +Egi’ %ég%%g igi’gggg Standard Oil (quar.).... $6  Sept Holders of rec.. Aug.18a
1308261 1294104 . 1291'520 1.042.030 Stern Bros., pref. (quar.) (No. 3) IX Sept Aug. 19 to Sept. 4
2281810 2.702.706 *'1%-% 1304677 1057845 Studebaker Corporation, pref. (quar.).. IX Sept Holders of rec. Aug. 15
2/075.487 1488487 +354 1001033 '710'086 Underwood Typewriter, common (quar.) 1 Oct Holders of rec. Sept.20a
1330 300 888'747 N 50'4 ' ’ ’ Preferred (quar.)... IX Oct Holders of rec. Sept.20a
"484'618 536'14 96 United Cigar Mfrs., pref. (quar.)... IX Sept. Holders of rec.. Aug.25a
1225000 Not Inciude d In tot al United Dry Goods Cos., pref. (quar. I X Sept. Holders of rec. Aug.24a
'759.000 Not include d in tot al U. S. Envelope, preferred................ ZX Sept. Aug. 16 to Sept. 3
Lethbridge 466:000 Not Include d In tot al U. S. Steel Com., com. (quar.) (No. 31). IX Sept. Sept. 2 to Sept. 11
Brantforg.. 442,000 Not Include d In tot al Preferred (quar.) (No. 41)......... IX Aug Aug. 2 to Aug. 1»
Total Canada 128,363,345 107,470,480 + 19.4 01,866,746 73,321,112 a Transfer books not closed, b Less income tax. d Correction, e Declared 7%
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Auction Sales.— Among other securities, the following, not
usually dealt in at the Stock Exchanges, were recently sold at

auction in New Yo

rk, Boston and Philadelphia.

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

Shares. . Per cent. Bonds. Per cent.
55 Texas Land Syndicate No. 3 S4.000 City of New York 3As. 1910
S5 each... $18 persh. A & O oo 973-6 & int.
74'Nattonal City Bank. 31 000C|ty of New York.1"s, 1917,
700 Great Lakes Coal Co........$1 persh. M. & N . oo coorrovcciinrens o 9634 & int
23 Jefferson Bank $11 OOO Clty of New York 334s,
1918, M. * N 9034 & int.
34. 000 Clty of New York 3 34s, 1927 .
..................................... nt.
By Messrs. R. L. Day & Co., Boston.
Shares. $ persh. Shares. $ per sh
3 Atlantic Cotton Mills .80 15 Ware River RR. CO..cceet cverinnee 174
5 Androscoggin Mills 20 Massachusetts Lighting Cos 12434
1 Dwight Mfg. Co., par 62 Rights American Glue Co____ 10c.

L p
5 Davis Mills. Pall IUvcr...

4 State Street exchang

e...

10 Great Falls Mfg. Co______ 190H 12 New Eng. Inv. <eSec. Co., pf 95-9534
By Messrs. Francis "Henshaw & Co., Boston:
Shares. $ persh. Shares. $ persh.

10Merchants Nat. Bank
10 Androscoggin Mills.
15 Amoskeag Mfg. Co...
11 Manchester & Lawr.

28034
190
25
. Co0..223>4

By Messrs. Barnes & Lofland, Philadelphia:

5 Lowell & Andover RR. Co

| Boston Library Society
230 Rights American Glue Co .
25 Amer. Glue Co., prcf.,ex-rig ts 148

212

Ile

Shares. %persh. Shares. S persh.
25 Pneum. Cushion Sole Shoe Co. I Fire Assoc, of Phila., par 350..342
1Q2d A 3d Sts. Pass. Ry. Co____ 254 10 Mechanics’ Ins. Co., par 325.. 4734
14 Continental Pass. Ry. Co 12545 30 People’s Nat.Fireln.Co.,par$25 35
25 Bank of No. Americ .3 20 Phila. Life Ins. Co., par $10... J134
0o. Finance Co. of Pa., 3 Germantown Pass. Ry. Co.. 120
2L Northern Trust Co . 112 East Mahanov RR. Co., par$50 54 34
15 German Theatre Realty Co 70 Amcr. Pipe & Construe. Co__ 94

par S10- .4 10 Eastorn Light A Fuel Co., com. 112

15 Fourth St. Nat. Dank 30135 14 John B. Stetson Co., com .566- 571
13 Corn Exchange Nat. Bank 288J4 25 D. B. Martin Co., pref

4 Girard National Bank 51 500 Colo. Gold M.A Sm. Co., par $1 25c
25. Union National Bank

10:Commercial Trust Co.. Ponds. Percent.
o.Girard Trust Co 976 $245,000 Norwalk Steel Co. 1st
IQjPfflla. Tr., S. D. A Ins. Co...641 435s. 5 _357'000
15 Excelsior Tr. A Sav. Co.,parS50 56 S$100,000 N

12 rennsylv. Co. for Ins., Ac 435s. 192 4250
49, ltcal Estate Tr. Co., pref 9934 31,700 Spring!, Water Co. 5s. 1920.100

5 Hamilton Trust Co., par S50.. 60  $1,000 No.Springf.Wat.Co. 5s. '28.100

By Messrs. Samu

hares.
0 Bonita Mfg. Co...
22d * 3d Sts. Pass..

el T. Freeman & Co.,

3 per sh. IBonds.
.35

Philadelphia:

Per cent.

1S500 No.Springf.Wat.Co. 1st 5s,’2S 100

..25534131,000 Springf. Water Cons. 5s. '25 100

Statement of Now York City Clearing-House Banks and
Trust Companies.—The detailed statement below shows the
condition of the New York City Clearing-House members
for the week ending Aug. 12. The figures for the separate
banks are the averages of the daily results. In the case of
the totals, actual figures at the end of the week are also given.

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

DETAILED RETURNS OF BANKS.

We omit tico ciphers (00) in all cases.

Banks. Capital.  Surplus. Loans. Specie.  Leqgals. Net Depos- Re-
00-j omitted. Average. Average. Average. its, Aver. serve.
3 3 3 S
Bank of N. Y. 2,000,0 3,680,6 20,8S9,0 4,153,0 1,016,0 19.168.0 26.1
M.-yyiattan Co 2,050,0 4,413, 4 35,650,C 8.882.C 1,691,0 41.100.0 25.7
Merchants’ __ 2,000,0 1,951,8 21,576,C 4,386,C 1,499,0 225740 26.0
Me?h.& Metals 6,000,0 8,230,1 55,315C 12,0640 1,4850 53.662.0 25.2
America 1,500.0 6,134,4 28,742,C 5,313,C 2,128,0 29.716.0 25.0
25,000,(1 24,969,9 188,911,C 53.710,0 5S00.0 199.124.0 29.8
3,000,(1 6,641,0 31,379,0 5750,(1 1,682,0 29.350.0 253
Merchants’ Ex 600,0 579,5 7,067,0 1,386,0 228,0 7,0.83,0 22.7
Gallatin 1,000,0  2,508,5 9,231,0 1,497,0 4580 7.608.0 25.6
Bilteh.ADrov. 300,0 156,4 2,260,0 495,0 66,0 2.302.0 24.3
Greenwich___ 500,0 874,5 8,227,0 2,131,0 205,0 9.318.0 25.0
Am, Exchange 50000 4,416,4 42,215,0 7,176,0 3,538,0 41.046.0 25.7
Commerce 25,000,0 15,101,7 143,853,0 23,916,0 8,025,0 122.396.0 26.0
Mercantile ... 3,000,0 ,727,2 14,822,0 1,961,0 994,0 11.095.0 25.2
PagMc 500 0 936 8 4.102,0 399,0 451,0 3.467.0 245
Ghat. A Fhen. 2,250,0 1,105,4 15,059,0 2,893.0 938,0 15.3420 250
Pepplo’s 200,0 470,9 1,759, 436, 151,0 2.357.0 25.0
H;Wiovcr ,3,009,0 12,620,6 69,029,0 10,122.0 4,722,0 77.949.0 26.7
Citizens’ Cent. 2,550,0 1,847,8 22,820,0 5.124.0 622,0 22.225.0 25.8
Nassau............ 500.0 504, 9,298,0 1,360.0 1,220,0 10.693.0 24.1
Mfeket & Full. ~ 1,0000 17888  9,1200 12230 10810 90320 255
Metropolitan . 2,009,0 1,572,3 11,201,0 2,615.0 212,0 11.284.0 25.3
Corn'Exchange 3,000,0 5.557,8 48,892,0 9,159.0 5,468,0 £58234.0 25.1
Imp. ATrad.. 15000 77356 26,561,0 4,911,0 1,511,0 24.563.0 26.2
Park.... 5.000,0 12,9414 86,226,0 21,132,0 1.584,0 90.117.0 25.2
Ejist River. 250,0 101, 1,432,0 279, 125,0 1.612.0 25.1
Fourth.... 5,000.0 56753 36,278,0 8,215.0 2.810,0 40427.0 072
Second 1,090,0 2,244,9 135890 32580 1320 13.230.0 25>
Fii.st . . , A B 112.203.0 25.0
IrvVing 1,897,0 24,320,0 10. 2,314,0  26.404.0 25.9
Flowery ......... 250,0 794,9 3,405,0 829,0 60,0 3.565.0 24 9
N, Y. County. 500,0 1,758,3 8,395,0 11,4250 712,00 8.529.0 25.0
German-Amcr. 750,0 717,7 4,214,0 859,0 211,0 4.070.0 26.0
Chase......cccoueuee 5,0000 84401 80,137,0 19,9250 6,747,0 98.458.0 27.0
FIftn Avenue. 100,0 2,227,3 13.053,0 2,719,0 1,032,0 14.854.0
Gyfman Exch. 200.0 8884  3,7150 3200 6300 376200 25.2
Germania 2000 1,041,2 55180 11820 5030  §501.01 25.9
Lincoln 1,000,0 1.632,5 15736,0 3,010,0 1,227,0 168120 252
Garfield 1,000,0 1,242,4 8,798,0 11,6380  647,0 8.922.01
Fifth--- 250,0 532,8 3,550,0 7600 3410 3.939.0 27.«
Metropolis__ 11,0000 2,457 12,540,0 1,188,0 2,0030 126810 251
West Side.. 2000 10640 44520 10160 2230 50580 243
Seaboard 1,000,0 2,049,3 22,059,0 4,712,0 2.332,0 26.177.0 26.9
Liberty 1,000,0 2,717,7 17.734,0 4,149,0 1,167,0 18.828.0 28'2
N7Y.Prod.Ex. 1,000,0 7974 8.637,0 23650 4200 104200 26.7
State t.000,0 967,5 15,851,0 4,066,0 3330 20.055.0 24.9
14th Street___ 1,000.0 326,7 6,271,0 1,279,0 531,0 7.300.0 24'7
Cp3\A Iron... 1,000.0 435,0 0,163,0 1,267,0 512,0 6.567.0 27.0
Union Exch.. 1,000.0 951,6 9,577,0 842.0 1,622,0 9.774.0 252
Nassau, Bklyn.  1,000.0 1,000,0 7,854,0 15950 2800 75150 250
Totals, Aver. 135,150,0 190,141,3 1373,004,0 204,921.0 77,278,0 1109,758.0 26.4
Actual F-lgur 03 Aug. 12 1362,824,0 299,093,0 77,380,0 26.8

CircnbiUon.—On the basis of averages, circulation of natronal banks In the Clearing
House amounted to $17,651,000 and according to actual figures was 347,795,000. °

[VOL. LXXXXIII.

DETAILED RETURNS OF TRUST COMPANIES.

. On Dep. Net
Trust Cos.  Surplus. Loans. Specie. Leqals. with C.11 Deposits. Reserve.
00? omitted. Average. Average. Average. Banks. Average.
3 3 S $ %
Manhattan__ 2,331,4 19,966,0 2,267,0 25.0 1,9080 14,987,0 15.2+ 11.2
Brooklyn__ 2,397,2 17,084.0 1,665,0 415,0 4,025,0 12,211,0 17.0+ 24.6
Bankers 12,860,9 139,019,0 14, 6630 523,0 12,972,0 100,073,0 15.1+ 11.4
U.S. Mtg.A Tr 4,446,4 40,1380 3, 368 0 869,0 5,000,0 27,878.0 15.1+ 15.0
Astor 1,013,1 17,085,0 1,839 0 25, 1.724,0 12,048.0 14.6+10.4
Title Guar.&Tr 11,429,9 36,269,0 1.835,0 1,451,0 3,462,0 22,158,0 14.8+ 13.3
Guaranty . 22,977,9 149,221,0 13,650,0 1,302,0 18,467,0 93,229.0 10.0+16.5
Fidelity. 1,272,4 6,867,0 | 26,0 731,0 5,071,1 156+ 11.0
LawversT.l. ,453,8 20,211,0 1,476,0 924.0 1,782,0 15,099,0 159+ 10.5
Columbia... 1,813,1 16,776,0 1,621,0 90,0 1,500.0 11,458,0 14.9+ 11.5
Standard 1,426.3 16,141,0 2,209,0 20.0 2,236,0 16,0550 13.8+12.2
Peonies 1,727.4 17,269,0 1,982,0 384,0 1,888,0 15,727.0 15.0+ 10.6
New York 11,183,3 48,870,0 4,656,0 184,0 3,568,0 31,454,0 153+ 10.1
Franklin.. 77, 10,731,0 1,275,0 292,0 1,147,0 9,836.0 15.9+ 10.1
Lincoln _ 582,0 19,5150 1,082,0 223,0 1,067,0 8,608,0 151+ 11.0
Metropolitan.. 6,107,4 25,076,0 2,864,0 13,0 2.578,0 17,888,0 10.0+12.5
Totals, Avge.. 91,029,9 590,238.0 57,025,0 6,966,0 64,055,0 414,380,0 15.4+ 13.3
Actual figures Aug. 1258S,252,0 56,142,0 6.858.0 65.894,0 411,827,0 15.3+ 13.7

Th<' capital of the trust companies Isas follows- Manhattan, $1,000,000; Brooklyn.
31.000. 000; Bankers, 35,000,000; U. S. Mortgage A Trust, $2,000,000;
31,250,000: Title Guarantee & Trust, 34,375,000; Guaranty, $5,000,000; Fidelity,
81.000.000: Lawvers' Title Insurance A Trust, $4,000,000; Columbia, $1,000,000;
Standard, 31,000,000: People's, 31.000,000; New York, $3,000,000; Franklin.
31,500,000: Lincoln, S1,000.000: Metropolitan, 32,000,000: total, 335,125,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week . On Dep.
endina  Capital. Surplus. Loans. Specie. Legal  with C.H. Net
Aw. 12 Tenders. Banks.  Deposits.
Averages. S 3 3 S 3 3
Banks__ 135.150.0 190,141,3 1.373.064.0 294.921.0 77.27.8.0 1.409.758.0
Trust 00s. 35,125,0 91,029,9 590.238.0 57.025.0 6,966,0 64,055*6 414.380.0
;\Ottall_ 170.275.0 281,171,2 1.963.302.0 351.946.0 84.244.0 64,055,0 1.824.138.0
ctual.
Banks__ 1.362.824.0299.098.0 77.380.0 1.403.404.0
Trust cos. 588.252.0 56.142.0 0.858,0 65,894"6 411.827.0
Total... 1,951,076,0 355,240,0 84,238,0 65,894,07,815,231,0

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

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

STATE BANKS AND TRUST COMPANIES.

. State Banks Trust Cos. Stale Banks Trust Cos.
Week ended Awi. 12. in in outside of outside of
Greater N. Y. Greater N. Y. Greater N. Y. Greater N. Y.
B 3 3 s 3
Capital as of June 7. 23,275,000 62,206,000 9,453,000 9,525,000
Surplus as of Juno 7. 38,912,100 178,697,600 11,631,137 11,999.889
Loans and Investments.. 295,721,200 1,141,282,200 99,443,600 153,173,700
Change from last week —1,918,500 — 15,231,900 + 754,000 + 1.904,400
Specie 51,510,500 116,265,200
Change from last week. + 423,000 —1.441,500
Legal-tenders A bk. notes 24,081,300 11,480,500
Change from last week + 535,000 —223,400 s e,
Deposits .....coiviiieiinnns 349,055,900 1,250,136,500 106,100,300 102,541,600
Change from last week. —2,143,500 — 15,440,400 + 065,100 + 948,300
Reserve on deposits. 97,620,200  130,80.8,900 22,274,200 24,212,000
Change from last w + 505,600 —2,023,000 + 159,500 —431,200
P. C. reserve to deposits.. 28.2% 16.4% 21.9% 15.7%
Percentage last week.. 27.)% 10.3% 21.9% 16.0%

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

Note.—¥Surplus” Includes all undivided profits. "Reserve on deposits” Includes,
for both trust companies and State banks, not only cash Items but amounts due
from reserve agents. Trust companies in New York State are required by law to
keen a Reserve proportionate to their deposits, the ratio varying according to lo-
cation as shown below. The percentage of reserve required Is computed on the
aggregate of deposits, exclusive of monevs held In trust and not payable within
thirty (lavs, and also exclusive of time deposits not payable within thirty days,

epresented bv certificates, and also exclusive of deposits secured by bonds or

bligations of the State or Citv of New York, and exclusive of an amount equal to
tlie market value (not exceeding par) of bonds or obligations of the State or City
of New York owned by the bank or held In trust for it by anv public department.
The State banks are likewise required to keep a reserve varying according to loca-
tion, the reserve being computed on the whole amount of deposits exelusiveof timo
deposits not payable within thirty days, represented bv certificates (according
to the amendment of 1910) and exclusive of deposits secured (aerording to amend-
ment of 191D by bonds or obligations of the City or State of New York, and ex-
clusive of an amount equal to the market value (not exceeding pari of bonds or
obligations of the State or Citv of New York owned by the company or held In trust
for it by any public department.
5n

— Trust Cos.— — State Banks—

Reserve Required for Trust Companies Total of Total of

and State Banks. Reserve  which Reserve  which

Location— Reqmred in Cash. Required, in Cash

Manhattan Borough.......ccccoceeiiiiinccieecececeee 15% 5% 15%
Brooklyn Borough (without branches In Manh.at.) 15% 10% 20% 10%
Other Boroughs (without branches In Manhattan! 15% 10% 15% 7'A%
Brooklyn Borough, with branches In Manhattan.. 15% 15% 20% 20%
Other Boroughs, with branches In Manhattan 15% 15% 15% ir%
Elsewhere In State 10% 5% 15% 6%

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

NEW YORK CITY BANKS AND TRUST COMPANIES.

Clear.-Howe Clear.-House State Banks & Total of all
Week ended Aug. 12—  Members. Members.  Trust Cos. not Banks JtTrust
ActualFigures Average. in C.-H. Aver. Cos. Average.
% S S 3
Capital as of June 7 ... 170,275,000 170,275,000 35,156,000 205,431,000
Surplus as of June 7__ 281,171,200 281.171,200 93,638,100 374,809,300
Pti
Loans,and Investments 1,951,076,000 1,963,302,000 630,574,300 2,593,876,300

Change from last week —26,271,000 —27,506,000 —3,051,700 —30,557,700

Deposits 1 1,815,231,000 1,824,138,000 0630,870,200 2,455,008.200
Change from last week — 15,886,000 — 28,609,000 — 150,900 —28,759,900
Specie 355,240,000 351,946,000 65,395,100 417.341.100
Change from last wee +5,755,000 +840,000 +449,900 + 1,289,900
Legal-tenders 84,238,000 84,244,000 612,296,200 96,540,200
Change from last week — 497,000 — 456,000 + 182,600 — 273,400
Banksijcash In vault. 376,478.000 372.199,000 13,910,200 386,109,200
Itatiojto deposits——— 20.83% 26.40% 14.05%
TrustJJos.cash in vault 63,000,000 63,991,000 63,781,100 127,772,100
Aggr'tc money holdings 439,478,000 436,190,000 77,691,300 513,881,300
Change from last week + 5.258,000 +384,000 + 632,500 + 1,016,500
Moneyjon deposit with
other bks. & trust cos. 65,894,000 64,055,000 23,163,700 87,218,700
Change from last week — 1,047,000 — 1,981,000 — 557,000 — 2,538,000
Total reserve... 505,372,000 500,245,000 100,855,000 601,100,000
Change from last week +4,211,000 — 1,597,000 + 75,500 — 1,521,500
AH - .-
Surplus ,CASH reserve
Banksi(above 25%). . 25,627,000 19,759,500
Trust cos.(abovel5%) 1.225,950 1,834,000
26,852,950 21,593,500
Cliangejfrom last week +8,946,600 + 6,048,350
% 'of cashpreservesof tr ustcos.—
15.30% 15.44% 15.10%
Cashon dep. with bks. 13.79% 13.39% 1.36%
Total 29.09% 28.83% 16.46%

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

a These are the deposits after eliminating the Item “Due from reserve depositories
and other banks and trust companies in New York City”; with this Item Included,
deposits amounted to 3723,529,500, a decrease of §336,000 from last week. In the
case of the Clearing-llouse members, the deposits are "legal net deposits” both for
the average and the actual figures, b Includes bank notes.

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

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

We omit two ciphers In all thesefigures.

t  Week Loans and Tot. Money Entire Res.

Ended. Investments. Deposits. Specie. Legals. Holdings.” on Deposit.

S 8 s $ 8 8

June 10.. 2,565,375,5 2,578,787.0 439,205,0 94,311,3 533,516,3 561,250.2
Juno 17-- 2,570.795.8 2,462,954.7 447,199,3 94,366,0 541,665,3 026,396,0
June 24-- 2,583,113,7 2.477,564,5 455,368.6 95,680,3 551,048,9 661,096.0
July 1-- 2,595,834,8 2.4U0.S20.U 454,538,2  96,141,7 550,679,9 649,489,1
July 8.. 2.046,480.3 2,509.243,7 418,914,6  96,180,0 515,103,6 604,318,6
July 15.. 2,648.893,6 2513,515.5 414.517.0  98,247,0 512,794,0 699,389,3
July 22.. 2.637.371.8 2.506,532,8 419,087,8 98,579,5 517,667,3 602,767.4
July 29.. 2.630,973,8 2,498,608,1 420,745,3 97,706,6 518,451,9 606,792,3
Aug. 5.. 2.024,434.0 2,483,768,1 416,051,2 90,813,6 512,864,8 602,621,5
Aug._ 12.. 2,593,876,3 155,00 .3  417.341,1 96,540,2 513,881,3 601.100,0

Reports of Clearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member banks
for the week ending Aug. 12, based on average daily results:

We omit two ciphers (00) in all thesefigures.

Loans, Legal On
. Dlsc'ls Tender Deposit
Banks. Capi-  Sur- and  Specie. and with Net
tal. plus.  Invest- Bank C.-H. Deposits.
ments. Notes. Banks.

New York City,
Manhattan <& Bronx. s $ $ $ * $ $
Washington Heights. 100.0 291.2 1,347.,0 141,0 51.0 176,0 1,092,0
Century 250.0 127,8 1,506,0 29,0 215,0 134,0 1,692,0
Colonial 400,0 433,4 6,031,0 832,0 4240 883,0 7,282,0
Columbi 300,0 796,5 0,742,0 697,0 553,0 530,0 7,371,0
Fidelity 200,0 182,2 1,047,0 45,0 115,0 131,0 994,0
Jefferson 500,0 533.3 4,030,0 267,0 481,0 118,0 4,523,0
Mount Morris 250,0 339,9 2,739,0 491,0 34,0 338,0 3,410,0
Mutual. 200,0 401,8 3,504,0 150 677.0 450,0 3,747,0
Plaza 100,0 473,7 3,930,0 3350 437,0 1,191,0 4,112,0
Twenty-third W ard.. 200,0 105,8 1,822,0 243,0 87,0 284,0 1,995,0
Yorkville .. 100,0 502,3 3,956,0 48,0 892,0 653,0 4,584,0
New Nctherlan 200,0 273,3 2,415,0 256,0 85,0 226,0 2,365,0
Battery Park National 200,0 143,8 1,360,0 315,0 46,0 102,0 1,435,0
Aetna National-------m- 300,0 309,2 2,197,0 524,0 40,0 129,0 2,292,0
Borough of Brooklyn.
Broadway . 200,0 554,0 2,978.0 326,0 232,0 407,0 2,955,0
Manufacturers 252,0 850,7 5,630,0 639,0 188,0 796,0 5,201,0
Mechanics'. ,000,0 918,6 10,966,0 319,0 1,749,0 1,509,0 12,941,0
National City 300,0 598,0 4,038.0 393,0 293,0 613,0 4,109,0
North Side.... 200,0 161,7 1,945.0 184,0 98,0 411,0  1,951,0
First Nationnl 300,0 641,2 3,540,0 417,0 96,0 459,0 3,303,0

Jersey City.
First National.... . 4000 1,287,6 6,200,0 302,0 352,0 3,390,0 4,338,0
Hudson County N at 250,0 775,1 3,094,0 3190 78,0 272,0 2,424,0
Third National 200,0 411,2 2,131,0 138,0 217,0 417,0  1,897,0
Hoboken,

First National... 220,0 632,4 3,532,0 227,0 64,0 259,0 1,705,0
8econd Nationa 125,0 277,9 3,036,0 180,0 49,0 258,0 1,361,0

Totals Aug. 12 (1,747,0 12,028,6 89,316,0 7,582,0 7.553.0 14,145.0 89,079,0

Totals Aug. 6-——— 6,747,0 12,028.6 89,521,0 7,507,0 7,151,0 13,855,0 88,533,0

Totals July 29--—- 6,747,0 12,028,6 89,031,0 7,753.0 7,555,0 15,000,0 90,779,0
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Boston and Philadelphia Banks.—Below is a summary of
the weekly totals of the Clearing-House banks of Boston
and Philadelphia:

We omit two ciphers (00) in all thessfigures.

Capital
Banks. and Loans. Specie. Legals. Deposits, a Circu- Clearings.
Surplus. lation.

Boston $ $ $ s $ $ 8
July 22.. 41.350,0 223,714,0 28,207,0 4,323,0 275,651,0 7,127,0 161,618,8
July 29.. 41,350,0 225,073,0 29,231,0 4,100,0 270,521,0 7,058,0 138,330,6
Aug. 5.. 41,350,0 227,201,0 27,177,0 3,933,0 272,120,0 7,065,0 158.729J>
Aulgﬁlllz-- 41,350,0 225,220.0 25,854,0 4,117,0 268,840,0 7,076,0 142.T70.7

a.
July 22.. 60.105.0 281,106,0 82.4214.0 344.883.0 15.338.0 171253.8
July 29.. 60.105,0 281,643,0 84,138,0 342,385,0 15,317,0 129522.1
Aug. 5.. 60,105.0 283.238,0 80,962,0 341,676,0 15,315,0 148,713,3
Aug. 12.. 60,1050 283,296.0 76,747,0 335,038,01i5,338,0 132,203,1
n Includes Government deposits and the Item “due to other banks.” AtBoston

Eovergment deposits amounted to 83,069.000 on Aug. 12, against *3,068.000 on
ug. 5.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Aug. 12; also
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORK.
For week. 1911. 1910. 1909. | 1903.
Dry Goods 82,491.811  $3,090,014  $3,261,190, $2,619,201
General Merchandise. 15,483,835 15,220,353  14.195.408i 8,079,113
Total $17.975,C46 518,310,367 817~456.598: $10,698,314
Since January 1.

Dry Goods 885.686,544 $97.357.872 8106,111,480 $72,763,790
General Merchand 449,938.869 482,719,970 425.481.898, 303,329,436

Total 32 weeks 8535,625.413 8550.077.842 $531,593,384 $376,093,225

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Aug. 12 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

For week. 1911. 1910. 1909. 190.8.
For the week $13,667,459 $16,625,635 $11,136,087 $12,425,388
Previously reported 462,149,839 388,554,520 372,312,855 388,327,862

Total 32 weeks..... - 8475,817.298 $405,180,155 $383,448,942 $400,753,250

The following table shows the exports and imports of
specie at the port of New York for the week ending Aug. 12
and since Jan..l 1911, and for the corresponding periods in
1910 and 1909:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
Gold.

Week. Since Jan.1 Week. Since Jan.l

Great Britain. $73,067
France 474,445
Germany **837500 2,578
Wes} Indies ~$5,200 1,660,930 "e$179 1,210,202
Mexico 484,420  3,427.337
South America.. ” 57666 1.088!561 115,445 2,085,812
All other countrie 172,250 17,461 1,334,754
Total 1911.. $10,200 82,925.241 $017,505 $8,608/195
Total 1910 50,000 44,493,653 1,875,581 14,788.032
Total 1909. 19,580 74,870,182 169,458 6,297,703

Silver.

Great Britain......... . $1,089,222 S29.243.064 8170.928
France 52,400 1,782,600 7,823
Germany 167,149 19,987
West Indies 200 89,008 S970 34,265
Mexico 10,907 2,519,554
South America... _ 20,401 97,176 1,041,499
All other countries....ccoveme 77777 6,248 1,522 1,014,501
Total 1911. $1,141,822 $31,308,470 S110,575 $4,808,557
Total 1910. 869,661 27,199,546 80,425 2,546.676
Total 1909 556.305 25.951.246 115,560  3,254,{jh
Of the above imports for the week in 1911, $145 were

American gold coin and 840 American silver coin.

anliing and financial,

Diversify Your Investments

Write for our circular entitled “Judicious Investment,” which

treats the above subject In detail.

Spencer Trask & Co.

43 EXCHANGE PLACE.---NEW YORK.
Chicago, Il Boston, Mass. Albany, N. Y.

Members New York Stock Exchange.
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Wall Street, Friday Night, Aug. 18 1911.

The Money Market and Financial Situation.— Liquidation
in the security markets was vigorously renewed early this
week and has continued with slight and unimportant inter-
ruption. There has been enough good news in the meantime
.to have created a demand for securities from investors with
;an abundance of unemployed capital, had not the effect of
such news been more than offset by the apparently insatiate
-desire on the part of politicians and their creations to inves-
tigate and to regulate the important business interests and
industrial enterprises of the country. To this as a restrict-
ing influence there must be added, however, the really critical
labor situation which now obtains in the principal English
cities, and which has no doubt caused some of the liquidation
in securities here that carried prices, in many cases, to the
lowest of the year.

Moreover, these influences are felt outside of Wall Street,
although with less force. The report last week to the effect
that orders for iron and steel products booked in July showed
an increasing demand was regarded as a favorable symptom,
but this week, from the same authentic source, the informa-
tion is given out that “ Buyers are rather more hesitant.”

The good news referred to above consists in part of a crop
outlook which has substantially improved since the Govern-
ment report for July was made up; the exceptionally favor-
able foreign trade statement for July and also for the calen-
dar year to date, and a continuation of unusually easy money
market conditions at homo and abroad.

The open market rate for call loans at the Stock Exchange
during the week on stock and bond collaterals has ranged
from 2 to 2"% . To-day's rates on call were 2@2% %.
Commercial paper quoted at 4@437~% for 00 to 90-day en-
dorsements, for prime 4 to 6 months' single names
and 5% for good single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £408,720 and the percentage
of reserve to liabilities was 55.91, against 54.10 last week.
$ The rate of discount remains unchanged at 3%, as fixed
March 9. The Bank of France shows an increase of 2,300,000
francs gold and 1,600,000 francs silver.

NEW YORK CITY GLEARINQ-HOUSE BANKS.
(Not Including Trust Companies.)
1910.

1911. 1909.

Averages for Differences Averages for  Averages for
week ending from week ending  week ending
Aug. 12. previous week. Aug. 13. Aug. 14.
S 5 8 s
Capital 135.150.000 132,350,000 126.350.000
SUrPIUS oo vcrrssrrrrn, 190,141,300 . 189,131,400 174,450.100
Loans and discounts 1.373.004.000 Dec."is,420° 666 1.224.305.300 1.360.731.900

Circulation 47.651.000 Dec. 83,000 48.486.000 49,901,100

Netdeposits- 1.409.758.000 Dec. 13,730,000 1.250.741.300 1.424.659.900
Specie ... 294.921.000 Inc. 2,660,000 296,237,600 301,116,800
Legal tend 77.278.000 Deo.  344.000 71.207.000 78,378,400
Reserve held-— 372.199.000 Inc, 2,322,000 307,445,200 379,495,200
25% of deposits.. 362.439,500 Dec. 3,432.500 314,185,325 356.164.975

Surplus reserve.. 19,759,500 Inc. 5,754,500 53,259,875 23,330.225

Note.—Tho Clearing House now Issues a statement weekly showing the actual
condition of the banks on Saturday morning, as well as the above averages. These
figures, together with the returns of the separate banks and trust companies, also
the summary Issued by the State Banking Department, giving the condition of
State banks and trust companies not reporting to the Clearing House, appears on
the second page following.

Foreign Exchange.—In tho early part of the week foreign
exchange was easier, but as the week progressed and bills
became scarcer a firmer tendency was noted

To-day’ (Friday’) nominal rates for sterling exchange were 4 84 % for
80-days and 4 80 % for sight. To-day’ actual rates for sterling exchange
were 4 83 % @4 83 % tor 00 flays, 4 86(<S4 8010 for cheques and 4 8635@
4 8845 for cables. Commercial on banks 4 83%®4 83)4 and documents
for payment 4 83>$@4 83 %. Cotton for payment 4 83,%@4 83% and
grain for payment 4 83 14@4 83%. s

To-day"s (Friday’) actual rates for Paris bankers francs were 521 % @
521 % less 1-10 for long and 5 19 % less 7-04(5)5 19 % less 5-64 for short.
Germany bankers” marks wero 94%©94 9-16 for long and 94 15-10gb
95 less t-32 for short. Amsterdam bankers” guilders were 40 18@40 20

Exchange at Paris on London 25fr. 26 %c.;
and 25fr. 25 %o. low.

Exchange at Berlinon London 20m. 48 % pf.; week rango 20m. 48 % pf.
high and 20m. 47pf. low.

week®s range 25fr. 27c. high

The range of foreign exchange for the week follows:
Sterling Actual— Sixty Days. Cheques. Cables.
High for the week... 4 83% 4 8015 4 8045
Low for the week" 4 83)4 4 8585 4 8020
Paris Bankers’ Francs—
High for the week___  521% less frl0 5 19)4 less 1-16 5 19 %
Low tor the week___  521% R 520 5 19 Vs less 1-10
Germany Bankers' Marks—
High for the week. .. 94 % 95 less 1-32 95 1-16 less 1-32
Low for the week___ 94 % 94 % 95 Iscs 1-32
Amsterdam Bankers' Guilders—
High for the week___ 40 1-16 40 21 40 25
Low for the week___ 40 40 17 40 21

Domestic Exchange.- Tho following are the rates for domestic exchange

at the undermentioned cities at the close of the week: Chicago, 10c. per
31,000 discount. Boston par. New Orleans, commercial, 50c. per 31,000
discount; bank $1 per $1,000 premium. Charleston, buying par; selling
1-10c. premium. San Francisco. 20c. per $1,000 premium. St. Louis

5c. per $1,000 discount.

20c. per $1,000 premium.
State and Railroad Bonds.—Sales of State bonds at the

Board include $20,000 New York 4s, 1961, at 102% to 103,

St. Paul 200. per $1,000 premium. Minneapolis

THE CHRONICLE
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$10,000 New York 4s, 1960, at 10334, and $18,000 Virginia
6s deferred trust receipts at 50 to 5034-

The market for railway and industrial bonds has been more
active on liberal offerings of a few specific issues. The ten-
dency of prices has been downward, although only a few issues
have declined as much as a full point. The conspicuous fea-
tures have been American Tobacco, Union Pacifies and Atchi-
sons. Tobacco 4s declined 2% points and Atchison conv.
4s, Southern Pacific conv. 4s and Northern Pacific 4s are
down about one point. On the other hand, Wabash ref. &
ext. 4s have advanced a point within the week and Rock
Island 4s are fractionally higher.

United States Bonds.— Sales of Government bonds atthe
Board include $100,000 4s coup, at 113% to 114, $85,000
Panama 3s at 10234 to 102% and $500 3s coup, at 10134-
Closing quotations have been as follows: For yearly range
see third page following.

Interest Aug. Aug. Aug. Aug. Aug. Aug.

1Periods 12 14 15 16 17 18
2s, 1930 .. *100% *100% *100% *100% *100% *100%
2S, 1930 . s coupon Q—Jan *100)6 *100% *100% 4100% *100% *100%
3s, 1908-18.. registered Q—Feb *101)6 *101% *101% *101% *101% *101%
3s, 1908-18 coupon Q —Feb *101)6 *101% *101% *101% *101% *101%
4s, 1925 .. .registered Q—Feb *113% *113% *113% *113% *113% *113%
4s, 1925.... coupon Q—Feb *113% 113% *113% *113% *113% *113%
2s. 1936.Panama Canal regis Q b *100  *100  *100  *100 i*100 *100
3s. Pan. Canal when issued. *101)6 102% 102% *101% 102% 102%

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

Railroad and Miscellaneous Stocks.—As has frequently
been the case of late, the stock market was strong on Mon-
day. There was a substantial recovery from the sharp de-
cline of last week,several issues recovering a point or more of
their recent loss, but on Tuesday liquidation was resumed
and continued until a list of about 20 active stocks had sold
at the lowest prices of the year. These prices proved at-
tractive, and stimulated a little buying,which checked the
downward movement. On Thursday the market recovered
somewhat, although very irregularly. To-day more strength
developed, and closing prices for the active list average about
the same as last week.

Stocks which have been leaders of the market for some time
past were active throughout the week, and some of them
fluctuated over a wide range. Union Pacific covered 7%
points, Canadian Pacific 7, Reading 5%, Northern Pacific
and Southern Pacific from 4 to 5.

The industrial group as a whole has not been conspicuous.
Steel common declined 3% points, but recovered and closes
with a net gain within the week of over a point. The Texas
Company dropped 15% points and recovered 9.

For daily volume of business see page 462.

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

STOCKS. Sales Range for Week. Range since Jan. 1
Week ending Aug. 18.  for .

Week. Lowest. Highest. Lowest. Highest.
American Snuff, pref... 200 96 Aug 18 96% Aug 15 96 Aug 104 May
Am Tel & Tel rights 21,4111 5% Aug 17 5% Aug 12 5% Aug 7% Juno
Associated OH 100 50 Aug 16 50 Aug 10 48 Mch 55% Apr
Batopllas Mining 200 $1% Aug 15 $1% Aug 15 $1% Aug $2% Jan
Comstock Tunnel........ 1,000 20c. Aug 17 20c. Aug 17 20c. Feb 34c. May
Det & Mackinac, pref-- 20 120 Aug 16 120 Aug 16 100 May 120 Aug
Dctroit United 50 70 Aug 14 70 Aug 14 67% Jan 74 Feb
General Chemical, pref.. 60 108 Aug 15 108% Aug 10 103% Jan 108% Aug
Homestake Mining 10x85 Aug 18 x85 Aug 18 83% July 87 May
Pitts Ft Wayne & Chic. 25 167 Aug 15 167 Aug 15:166% June 167 Aug
Texas Pac Land Trust.. 300] 86 Aug 18 86 Aug 18] 86 Aug 92 Jan

Outside Market.—The situation on the Exchange affected
the “curb” market this week, prices generally being easier
and trading more active on the decline. Later there was a
tendency to improvement, but changes were insignificant.
American Tobacco, after a loss of 2 points to 375, advanced
to 382, but dropped back again to 375, recovering finally to
377. Houston Oil common was conspicuously active, and
sold up from 9% to 10, reacted to 9% and sold up to-day from
9% to 9%. The preferred gained a point to 74, moved down
to 7234 and up finally to 74. Intercontinental Rubber com-
mon lost 2 points to 23 and was traded in to-day at 2334,
with 25 paid for odd lots. Standard Oil, after an early gain
of 4 points to 610, dropped to 600, the close to-day being at
596, ex the usual dividend of $6, which was declared this
week. Studebaker Corp. common gained about 2 points to
61% but reacted to 59%. The preferred fell from 106% to
102 and finished to-day at 103. The bond department was
quiet. N. Y. Westchester & Boston Ry. 4%s weakened
from 97% to 97% and end the week at 97%< Oregon-Wash.
RR. & Nav. 4s moved up from 92 to 92% and down finally
to 91%. N. Y. City 4%s advanced from 102% to 103 and
closed to-day at 102%. In the mining division, Braden Cop-
per weakened from 5 to 4% and closed to-day at 4%. British
Columbia improved from 3% to 4%, lost all the improve-
ment and finished to-day at 4. Butte Coalition ran off from
17 to 15% and recovered finally to 16%. Giroux dropped
from 5% to 4% and closed to-day at 5. Greene Cananea
sold down from 6% to 6%. Inspiration weakened from 7%
to 6% and ends the week at 6%. Kerr Lake eased off from
4% to 4%. La Rose Consolidated declined from 3 15-16 to
3% and finished to-day at 3 13-16. Nipissing fell from 8%
to 8 and closed to-day at 8%.

Outside quotations will be found on page 462.
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New York Stock Exchange—Stock Record, Daily,

Weekly and Yearly

OCCUPYING TWO PAGES
STOCKS--HIGHEST AND LOWEST SALE PRICES. iateso) STOCKS Range since January 1. Range for Previous
. the NEW YORK sTock  On basis of 100-s/iwre lots. Year 1910.
Saturday  Monday Tuesday ~ Wednesday —Thursday Friday Week EXCHANGE .
Aug 12 Aug 14 Aug 15 Aug 16 Aug 17 Aug 18 Shares Lowest. | Highest. Lowest. Highest.
Railroads R
10214 10414 10414 1057; 1051* 106 103% 105s  103*8 105% 105 100*8 81,000 A ten Topeka & Santa Fe 100% Jan 3 116% J'ne 5 90*4 J'ly  124ig Jan
10212 1023j §103 103 102i2 103 103 103 102% 1027s 102  102% 1.55C 100*4 Jan i 105% J'ne 12 *97 J'ly  104% Jan
121 122 12212 12314 123U 123*a 121 1221 121% 122% 122% 1223.  480C Atlantic Coast Line R R .. 117 Jan 3 132% J'ly 19 102% Jiy 1371* Jan
1UU4 1074 101*4 102*% 10213 102b 101*4 1021,; 101% 102% 102 102% 8,850 | Jalt.more & Ohio 101% Aug 17 10934 J'ly 14 100% Sen  119ig Jaa
§88 88 *85 87% *85 871 *85 87b *85 88 il 5+ Do pref.. . 87 Aug : 91 Jan 4  87% Bep 94 Jan
7412 75U 7412 70%4 76%4  70% 75- 74% 75% 75*3  75% 20,800 Brooklvn Rapid Transit. 74% Aug 12 84% J'ly 20 6812 ='eb 82*g May
23612 2377,  237*4 2397; 237L 239 232 2351 232% 235s; 234*4 236 55,620 ( 'anaulan Pacific 195% Jan i 247 J'lv 21 17634 ='eb 202*g Nov
72L 721, * 2% ' ___ 2% * 72% *- 72% 62 Mch 5 809 Mavis 6012 I'ly 70 jan
*265 280 *205 280 *265 280 *265 280 *265 270 §261 201 5 Central of New Jersey___ 270 Mch 10 285 Feb 21 248 Jly 312 Jan
73% 74 75b  74*s 75%  73% 749  72% 74%  73% 75% 27,880 Chesapeake & Ohio.. 72% Aug 17 85*4 Feb 8 65 92 Jan
*20 30 *20 30  *20 30 *20 30 30 30 Chicago & Alton RR 25 Apr 7 31% Mav23 2393y 66*4 Jaa
*40 50 x40 50 *40 50  *40 60 *40 50 8§45 45 6C Do pref 62 Mch17 53 Jan lu 04% J D 69 Apr
20 20%4 2012 21 201 20% 20 20 20 20 Jo 20% 1,700 Chlo Gt West trust ctfs 20 Aug 11 25% J'ne £ 1y 1'le 367g Jan
40 4oL  391. 40 40 40 38 39 3812 38% 3%  38*4  2.40C Do preftrust ctfs 38 Aug 16 49% Feb G 40 J'iy 64ig Jan
113% 11412 114*8 116*3 115*2 110*4 112 1155 1123a 116% 114% 115% 71,240 Chicago MIllw & St Paul.. 112 Aug 16 133% Feb 7 11334 1583g Jan
*145 150 *145 150 *145 150 +146% 150% *146% 150 *148 150% Do pref 147 Jan 3 155b Feb 2 143 Sep 17214 Jan
140 1401 140% 111 Ull4 142 140% 140Sj 140 141 *140 142 3,270 chicago A North Western 140 Aug 12 150b J'nal2 13714 ¥ly 18212 Jan
*190 205 *195 205 *190 205 *195 205 *195 201 *190 20! Do pref _ §209 Jan 7 203 Jrne 225 Jan
*132 185 *131 185 *132 135 %132 140 *132 140 *132 140 Chic St P Minn & Omaha 130% Apr 20 144 J'nel2 140 Apr 102i2 Feb
*150 160 *150 ICO *145 160 *150 160 *145 160 *145 160 Do pref 152 Feb 18 §160 Mch27 $160 Apr §17014 Feb
2 2 214 214  *214 %4 *2% 3 *2% 3 *2% 3 300 Chlo Un Trao ctfs stmpd 2 Apr 7 3% Feb * 2ig Dec 5*g Jan
*5 6 +5 7 *514 x4 *5% 64  *5% 7 5% 7 Do pref ctfs stmpd___ 5 J'ne S 7% Feb 0 479 Sep 1214 Jan
*5U2 5912 *5112 691? *5U2 51  *51% 51  *51% 51  *51% 52 Cleve Ctn Chlo & St L___ 65 Aug 6 66 Jan Is 61 Not 92% Mch
*94% 100  *94% 100  *941, 100  *941, 100  *94% 100  *941, 100 Do pref 94% J'ly 8 98 Feb 1 99 Sep 104 Jan
501g oU%  49*4 50 *49*4  GOLi *49% 60b 49%  49% 49% 49% 960 Colorado A Southern 49% Aug 17 00 Jan 18 46 J'iy 65*4 Feb
*79 80 *79 81 *79 80 *79 80 *78 79 *77 70 Do 1st preferred 74% Mch27 82 J'ne3o 70 J'ly 83 Mch
*76 80  e75 80  *74 75 *74 75 *73 75 *73 75 Do 2d preferred _ 738%Jan 11  76% Mch 2 70 Aug 81 Jan
105 165 165 165 *1651* 107% 164 166b 104 165 *104 107 . 1,300 TYelaware & Hudson__ 104 Aug 16 174?gJ ne 8 49% J'ly 185 Jan
*530 650 *530 545 %530 550 635 535 539 539 535 63912 600 Lelaware Lack & West. 510 Feb 9 660 J'no 5 490 J'ly 620 Mch
2412 2512 25 25%4 2514 25% 247« 25 24% 24% 25 25% 3,000 Denver & Rio Grande__ 24% Aug 12 35 Feb 1f 2314 31 52 Jan
63 54 54 55 531* 53%  53% 53% 53% 64 64 54% 1825 Do pref 63 Augl 74 Keo2l 62%J'ly 8t Jan
*1014 73 *1014 11 1014 10% 10% 10% 9*4 10 *grq 11 425 Duluth So Shore & Atlan 9*4 Aug 5 15% Mch 30 10 J'ly 18*4 Jan
20 20 *19 23 20 20 20 20 19*4  10*4 *19% 21 600 Do pref 19*4 Aug 17 30% Mch30 17 Jly 24% Jan
200 30% 01« 3079 30  307r 28  30% 281 29% 29 2979 77.900 U rle .. 27% Jan 11 388 3'ly 1  i«i2J'ly  34% jan
48 48"8  jfx  wig 49+4 501, 48  49*8 49  49% 49*4 50 15700 Li Do 1ist preferred.. 45% Jan 12 61% J'ly 1 36 J'ly 624 Mob
89, 39 40 40 40 +39  40b 40 40  «40  40%j 700 Do Id preferred 35 Jan 9 4g9¢43ijy 1 26% J'ly 42 Mch
XZlis 125  120*4 126 1267a 123% 125% 123% 125% 1247a 126 35,980 Great Northern pref 122 Feb 21 140 Jne 8 118 J'ly 1437g Jan
. 47 4012 47*s 481, 46% 47b  40% 47%  47% 48 14,950 Iron Ore properties... 46% Augl12 63*a Feb 2 45 Jly  80i*jan
12 1132 11*8 *119 121,  11*4 1134 *11% 11*4 ¢11% 11*4 16 Green Bay & W .deb otf B 11% Aug 14  15%Jan 17 11 _Aug  18ig Mch
9912 *9312 9912 *931. 99% *93% 99% +93% 90% =93% 90% TJ avana Electric 93% J'ly 22 90% J no 19 J*e® 971+ Apr
. 93*4 Jan 12 92 May 99 .an
—_— * 135 * _ 135 ¢ 136 *110 129 *115 129 128 Mch24 134 Apr29 112 J no 140 Oct
18712 138 138 13817 *138 140  137+4 137*4 140 140% 140% 1401. 1,700 | Ulnols Central.... . 132 Jan 3 147 J'ly 31 124 Jiy 147 Jan
AO'S x4 15 16 1512 15% 15 163, 15 16*8  15% 15% 10,050 entwboro-Metrop vt ctfs 15 Aug 14  20*s Feb 10 14i4 3'ly 251* Jan
4, 4214 44 43 43*4  41% 42*4  41% 42% 42%  42% 9,300 Do pref... e 41% Aug 17 66% J'ly 19 4112 31y 6279 Jan
a17g hE 4« 4134 40% 41 400 40% Aug 17 55%J'ly I1j
17 17 18 18 18 18% 19 19  *18 19 *18%  18% 800 lowa Central.. 15 May12 19% Feb 3 J'ne 30 Jan
34 36 34 35 36 36 35 30 36 30 34 34 2.600 Do preferred.. __ .. 28 Apr24 37 Aug 8 J'ly 5414 Jan
73 80 *73 80 %73 SO *73 80 +73 80 *73 80 1/ CFtS & M trctfs.pref 74 Apr 6 70 May 4 Aug 80 Feb
29 2i)l2 31 *30 31% 29 29% 29% 30% 30 301, 3,600 IVansas City Southern 29 Aug 12 37% J'ne 13 i 44U jan
*6512  G7 66 06  *512 69  *65 69 66 67 67 200 Do preferred.. .. 04%Jan 3 69*4 J'uo 13 71 Jan
*10 13 *10 13 *10% 13 12% 12% 12% 12% 200 T ake Brie & Western.. 12% Aug 17 16% J'ne 16 J'n 26*4 Jan
L. ... *25 30 *25 00 *25 30 *25 30 *25 30 L Do preferred . 27 Aug 10 40 Jan 13 3714 Dec 62*4 Jan
164*8 165*4 q1g4x4 16714 166 1677, 162% 166 162 164% 163% 1647s 87,200 Lehigh Valley 162 Aug 17 181% Fob 3 17314 Dec 186 Not
+W2 02 44912 52 *49 52 *1Q 52 *49 52  #49  ft2 Long Island 60 J'iy 70U Apr
142 }42% 14312 145 *14312 1451, 142% 143% 143 143% 143% 143% 4,420 Louisville & Nashville. 142 Aug12 166'-J'ly Iy 13U2j'ly  169*4 Jon
*130 135 %133 137 *133 137 134% 131% *138 140 *134 137 500 \.fanhattan Elevated.. 134 Mch 28 142% Jan 19 123 J'ne 146 Oc*
30 30 30 30 §30 30 31 31 *30 *31 40 650 Minneapolis & St Louis 21% Apr 26 32 J'ly 10 gl 53*4 Jan
44 44 45 45 *42 46 +45 50 *45 50 *45 52 300 Do preferred 35 Mch 13 § 6]) Feb 14 ey 80 Feb
132 132*4 13312 135 130 137 131% 134 133 134% 134 135% 3,800 Minn St P &S S Marie... 131% Aug 16 152% Mch 30 J’!y 145 Mch
*146 152  *146 152  g1.->H2 151% *115 152 *145 152 *150 155 60 Do preferred 147*4 Jan C 160 Mcbh3U J e 1551* Mob
*86 92 +SO 92 *S0O 92 *S6% 93 *85 93 *85 93 Do leased line otfs__ 87% J'ly 6 90% Mch 15 x86% Sep 92*4 Jan
31*4 32*8 32 33 321. 3277  30%4 32 30% 31% 31% 32 10,600 Mo Kansas & Texas 30% Aug 16  38% J'ne 14 27 J'ly 6Ug Jan
*65 058 6614 66l,] *851a 69  #65% 68  *6514 68  *65% 68 100 Do preferred 63% Jan 16 09 J'ne lu 67 Jiy 74»g Jan
4018 (g 4112 43 41%4  42%  40% 42 40 41% 41 42 27,150 Missouri Pacific 40 Aug 17 63 Feo 15 41 J3'ly 73*. May
4150 160 *160 ICO *145 160 145 160 m\Jash Chatt ft St Louis. 140% Jan 19 16) J'neli 165 t-l 140 Nov
*63 67 *63 67 *04 07 *04 67 *64 07 *63 67 F3 at Rys of Mex 1st pref 63 May24 72% Jan 21 I 72*g Not
*29 3814 2812 2817 28*4 29%  28% 29 28%4 2834 *233. 29% 900 Do 2d preferred__  28% Aug 14 38*g Feb 15 23i23'ly 371* Not
1UZ&8 X04  1031S 1041, 103% 104L 102*4 101% 102% 103% 103% 10478 20,700 N Y Central A Hudson.. 102% Aug 17 115% Feb 3 105ig J'ly 128 ilcto
+0012 00 55% 551. *55 57 *55 56 *55 57 55 55 200 N \ Chic & St Louis 55 Aug 18 65 Jan 19 55% May 6879 Not
*95 102 «g5 102 100 KM) *95 102  *95 102  *95 102 100 Do 1st preferred 100 Aug 15 101% Mch20 §101 J'ly  109*4 Jan
*8212 877S «g2 88 *82 88 *82 88 *82 88 *82 83 Do 2d preferred 83 Apr 7 W) Jan 27 82*4 Apr 98 Jan
*133 136 134 135 1341i 135 133 134 133 133*4 134 135 1,640 N Y N Il & Hartford 133 Aug 16 151% Feb 23 149 Apr 162 Mob
40 39*8 401, 40 40 398 40% *39% 40 40 40 4,025 N Y Ontario & Western. 39% Aug 16 467SJ'ly 22 3812 Aug 60 Jan
10212 104 10312 104 1031, 104 103 1031, 103% 103% 103% 10378 7,500 Norfolk & Western 100% Jan 110% J'ne26 88i2J'ly  108% Mch
+80 02 xgg 92 *g9 92 %89 92  *89 92  *89 92 Do adjustment pref.. J5%Apr 18 91% J'ne 8 88 Feb 9114 Moh
------ - = *52 60 61% 54% *50 00 *50 58 *50 60 100 Northern Ohio Trac & Lt 39%Jan 3 54% Aug15 3f. Feb 40ig Dee
118  119%4 119*8 121*g 120 121*g 11734 120 117  119*4 118% H97s 70,860 Northern Pacific 116 Jan 3 137% J'ne 8 Il1li2 Aug 145%g Jan
*95 105 +90 105 €94 105 +93 104 *94 105 *85 100 "pacific Coast Co 100 Jan 11 102 Jan 10 100 Oct 118*4 Jan
*85 110 *85 107 *85 105 *85 105 *85 105  *85 100
*95 105 *90 105 *94 105 *93 104 *95 105 *85 100 Do 2d preferred___  99*4J'ly 5 102 Jan 11 105 Fei. 113 Jan
120 121 12012 121 1207, 121*8 120 121% 120 120% 120% 12034 34,690 Pennsylvania 120 Aug 10 130% Feb 2 12212J'ly Usl2 Mch
04 94  *93*4 95  *93*4 95 93  g3*4 *93 95 93 93 SCO Plttsb Cln Chic A S tL ... 93 Aug16 100 Jan 17 89 J'ly 104% Mch
108 Augll 112 Feb 17 110 Oct 116 Moh
143 14ns  1437a 1407r 1459 146% 142 115% 141% 144% 143*4 145% 642,050 P catling.. 141% Aug 17 161*4 Feb 7 130%g J'ly 172U Feb
*90 92 *90 91 *90 91 +90 92 90% 90% *90 91 100 IAi 1st preferred 88 Mch 1 92 J'ly 14 785 Aug 93% Feb
*9012 91 *9012 93 +90U 95 *90 *9Qlq 95 *90b 95 90% Aug 10 ioi Mav 2 87 J'ly 110 ij Jan
2479 25%¢ 271, 26% 27*8 25% 26%  25% 26% 26*4 65,100 Rock Island Company_ 247g Aug 12 34*8J'ne 14  227g J'ly 67U Jan
6014 5212 5U4 533, 6378 g3y 48 52 48 50 49% 50b 29,800 Do preferred 48 Aug 16 68% J'ne 14 64 J'ly 92% Apr
04 66 00 62 62 62*4 +62 63 01*4 02 6U4 6w4 1,100 Ct L & San Fr. 1st pref. 00 Aug 14 09% J'ly 27 53 Aug 73 Jan
411. 42 4Ha 42 417s 43 40 41*4 404 41 41 a1 4,900 U Do 2d preferred 38 Apr22 49% J'ly 19 3412 Aug 60 Jan
*28*4 31 *28%4 32 31 31% *30 32 *30 31*4 31 31 1,070 St Louis Southwestern.. 24 Jan 13 34 Feb 4 1812 J'ly 341.Jan
68 6878 07  671? *67  69% *67 69 67% 67% 6833 68% 800 Do preferred 59*4 Jan 3 72 J'ne2t»  6D2J’l 7712 Jan
112*8 114% 113*8 1158 114% 116*8 111% 114% 111% 1137a 113% 1149% 99,700 Southern Pacific Co 111% Aug 17 126*8 IJ'ne26 10314 J'ly *138% Jan
27% 28 27*8 29 28% 29 7% 28% 27% 28%  28% 2S87s 29,000 Southern v tr ctfs stmpd. 25% Mch 4  33*8 J'ly 19 15 J'ly 33*4 Jan
(IH4 6812 6712 69  *712 69 68% 09 68% 69 69% 70% 3,600 Do pref do 61% Jan 11  76% J'ly-20 43 J'ly 75 Jaa
Lo, 2512 25 26 247, 25% 24 247, 23*4 241, 24 24% 4,200 iTVxas ft Pacific 23% Aitgl7 30 tFeb 21 22i23'ly 36*4 Jan
3¢ 52 8 8% 8™ 9 8% 8% 84 8% s§8 8 2,725 A.hird Avenue (N Y )__ 8 Aug14 14% J'ne 9 6>2J'ne 1912 Jan
*6 *0 7 *7 7% 61« 617  *6 7 *0 7 100 Toledo Railways & Lt___ 6*s Aug 8 8% Jn.n 17 5i* J'ly 15*4 Jan
18 19 181* 1914  19% 199 19 19 18*4 187s *17 18% 1,300 Toledo St L & Western.. 18 Augl12 2434Feb 8 10 J'ly 54*. Jan
*40 45 45 45 40  44%  417S 417a 40  42%  41% 417g 1,800 Do preferred 40 Aug 17 o37gJan 5 42%4 3'ly 7214 Jan
10512 10.J2 1051* 1051, *105 107 *105% 106% 108 108 107 107 700 Twin City Rapid Transit. 105% Aug 12 111 Feb 2 103 J'ly 117*2 Jan
16914 17278  1701. 174*, 1723a 173% 167% 172% 107% 170% 170 172% 918,000 ITnion Pacif 167% Aug 16 102*8J3'ly :2 15214 J'ly  204*4 Jan
9214 9212 92 9214 92 92% 91 92 *897S 92 91% 92 2,171 L Do preferred 907SMch 6 90 J'ly 24 8814 J'ly  103*4 Jan
3412 30  *33 38 3f1* 34%  31% 31% 31*4 3D4 34 35 800 Unit Rys Inv't of San Fr 31% Aug 10 49 Feb 20  23*4Jne 4214 Jan
60 02 *00 641?  61*4 <jl74 00 00 60 60 62 62 600 Do preferred 60 Aug 12  76*4 Mch 22 47 J'ne 72*g Jan
Vv 3812¢__  38% >8 Auylo 45 Apr 24
80 J'ly 18 JS* Apr 23
13% «  141a 14*8  14% 14% 14 14% 14 14% 14% 8.1*5 \\T abash - 13*4 Aug 12 18% Feb 23 12%. J'ly 2714 Jaa
28*4 !;8*4 29*4 31 30% 31 29]s 30 29% 30 30 30 4.900 TT Do preferred... 28*4 Aug 12 40% F«b 23 ;81 J'ly 61 Jan
50% 67 571j 571 58 68 IJW% 57 57 57% 53 58% 3,800 Western Maryland Ry 48% Apr 18 85% J'ly 7 40 J'ly 64*. Mch
*75 85 *75 80 *75 85 *75 85 *75 85 *75 85 Do preferred 88 4J'ly 24 AU 77 Dai
3% 31*  *3 Sl4  *3 3% 3 3 3% 3% *3 3% 900 Wheeling A Lake Erlo___ 3 J'ne 28 6% Fob | 10 Jan
A\ 9 *g 9 *8 9%  *8 10 *3 10 7% 8 200 Do 1st preferred 7% J3'ly 27 17% Feb 3 J a* 23 Jan
*5}. 41, *31*  41*  *3% 4%  *3 4%  *39 417 *3 5 4 J'ly 16* 8 Teb 7 J'ne 131* Jan
51 6212 63 53*4 54 54% 51 52 53 53 « 521f v 4.,iool Wisconsin Central...... Il Aug 12 72% May 1 44 J'ly 64 Nov
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Banks  tstd  Ask Banks ttvi 3 Banks Rtd Atk Banks hut 21 Banks HX Atk Banks d Atk
New York ChatA Phenix 170 175 Fifth 300 350 Imp & Trad 650 175 Mt MorrlsY 250 280 Reserve___ 90 «K
Aetna. . 180 185  Chelsea Kxj; 200 First 960 080 Irving N Ux 215 == Mutual U___ 285 295 “"Seaboard__ 415
Americat__ 600 615 Chemical ._ 445 455" 14th StH . Joffereon”.. 1182 1139% -Nassau 300 Second sss <10
Amcr Exch. 265 270 Citizens' Ctt 160 168 Fourth tJos” Liberty 675 600 New Neth'd 210 220* Security___ 15) 160
Battery Pk. 145 156 City t440 Gallatin 385 3v0 Lincoln.... 375 425 NawYorkCo 900 975 Miaim an ... 136
BoweryH... <09 415 Coal & Iron 150 160 Garfield 295 300 Manhattan!! 330 340 Naw York. 300 310 State 1 210 274
BronxBorel 300 Colonial 8).. 400 Germ-Am 5 140 145 Mark't& Fui 265 2721] 19th W ard. 13th Ward.
Brosx Nat 190 200 Columbia jj. 375 400" Germ'n BxT( 435 Uoch&Met's 11} PadflcD 270" 280 * 23d Ward.. 175% .
Urva.it Pk t 155 160 Comtuerco 209 212 Germania 650 55 Mercantile 150 180 Park ... 370 375 Union Bxo. 170 US
Butch & Dr 133 145 corn Ex 1).. 315 326 Gotham 150 155 Marsh Exch 165 170 People's 9.. 246 Wash H 'ttj 2TS
S]entary 153 Bast River. 115 120 Greenwich 240 250 Merchants’ 180 185 Plaaali__... 825 Wwt Side t 860
Chase 650 575 Fidelity D__ 166 175 Hanover___ 635 645 Metropolis 5 370 3S5 Prod Exoh ® 179 175 ¢ forkvlUe 500
Fifth AveK. 1100 4350 Harrlma 1.. 285 Metropol ‘nf 198 205
=Bid and asked prices; no sales were made on this qay, tEx-rights. §Less than 100 shares. SState hanks, a Bx-dlvidand and rights. h New steel

tSale at Stock 1Exchange or at auction this week.

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

h'First Installment paid,

ft Sold at private sale at this price,
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d paid,,

V 3d paid.



A 1.
454 Ngw Yoik Stock Record— Concluded— Page 2 [Vol. Ixxxxu
STOCKS—HIGHEST AND LOWEST SAM! TRICES. Sat-, of stocK ¢ Range since January J. Range far Previous
e NEW YORK STOCK on basis ef 100-share lets. Year 1910.
Saturday Monday Tuesday  Wednesday Thursday Friday Week EXCHANGE
Aug. 12 Aug. 14 Aug. 15 Aug. 18 Aug. 17 Aug. 18 Shares Lmjcml. Highest. Lareest. Highest.
225 235 *222 235 222 530 322 230 %220 228 <220 230 R IR IRs A eous e sy
6% 6%  *634 71 *8% 7% 6% 6% *6% 7%  *6% 7% 200 A Ills-Chalmers 6 Ang
21 21 *20 23 20 20H <17 20 *17 20 *17 — 500 Ilo pref 20 Aug 15
61 ~ Gilo  62% 633 6134 63% 59% 1% 50% G61%  60% 158.550 Amalgamated Copper.. 69% Aug 17
*ﬁﬁz 50 55% 551 56 56% 55  65% 530 64%  63% 2.600 Amer Agricultural Chem. 46 Jan 3
«114 10114 *101% *101% =10 1% *101% Do pref 101% Jan 27
49% 50% 5012 51% 51 52% g0  51% 51 s 52% 53 25850 American Beet Sugar..’’ 9 Jan 12
9514 %97  98% 98 98  *95  08% *96  08Ld 150 Do pref 92% Jan 9
9 N2 U2 98 9% 9w 9% gy 9%  e% 9%  gg 6,000 American Can____ s's Jan 6
SI13 821 82 83%  83% 83% 81% 83% 81% 82%  82% 83 8,250 Do pref__ 77 Jan 5
49% 50*8 5034 5134 519, 50094 50% 51 60% (Q0h 51 61% 4,375 American Car & Foundry  49% Aug 12
T114% 118% *116 HBI4 %116  118% 116% 116% *115 118% *116  118% 100 Do pref 114% Mch 13
0214 5i 5314 55 54 541 63 54 68% 51% *54 54% 4,300 American Cotton Oil. 4>% May 2
*%2 #9012 *99 101 §100 100 99 102 *100 102 *100 103 136 Do pref 3.1 100 May20
Z 5220 220 s215 230 §210 210 s§210 215 *210 220 205 American Express 5210 Aug 16
-4 *ﬁ ﬁlZ *334 AL x306 4% *3% 4%  *3% 4% Amorioan Hide & Leather 3% Jan 25
% 21 "18 22" 20 20% %20 21 21 21 1300 Do pvef 20 Jan 10
*19% 20 1912 20 19 19% 18% 18% *19 19% 1,675 Anierioan Ice Securities’ 1734 Jan 17
814 SI4 83 gig 5% 10 *8 10 8%  *8% o 400 American Linseed 8 Augll
*2 31 27%  27% *27 30 27% 27%  27% 28 *27% 28 400 Do pref______ 27% Aug 14 34 Feb 14
30 io%  361* 37 *36 37 36 36% 37 38 38 38 2.900 American Locomotive 35% Apr 21 43% MaySJ
104U 100 %104 106 §107% 1071 *104 107  *104 110 *104 110 50 Do pref 104 Apr 18 110% Jan 18
x4 5 *4 5 *4 5 *4 5 *4 4% 4% 100 American Malt Oorpl" 3% Feb 17 6% Jan 31
*3S 40 - x38 39  x38 40 *38 40 39% 39% *88 40 200 Do pref___ % 43% J'ly 22
873. 873! x579 gg1 87% 87%  87% 87% *87 88  *87% 88% 300 Amer Smelters Sec pref'B % W 8 o J'ly 19
68% 0934 0% 72% 710 7198  69% 71%  GS% 70%  70% 71% 68,300 Araer Smelting* Reflni"g 63% Aug 12 88% J'ne 15
10H4 1041 +104U 105% *104% 105% *104% 105% 105% 10Slg  105% 105% 400 Do pref.. 103% Jan 3 108 1J'nc 16
30 86 x35 37 36 36 36 36 %35 36 %35 36 600 Amer Steel Found (new) | 30 'y 52% Feb
113 115 »114 110 114% 115 115 115% 114% 115 114% 115 2.900 American Sugar Reflnlng 113 Jan 6 122% Feb 27
110 116 =*115 ... *115 116 115 115 115 115  *112% 117 370 Do pref. 111 Jan 119% Feb 14
134 13435 13334 134% 134% 134% 1337g 134% 13306 134 1337j 1337s 8,790 American Teleph & Tclei? 133% Aug 17 153% J'nc 8
92 92 92% 93 93% 94 93 93 9214 92% - 929% 92% 2,020 American Tobao (new), pf 92 Augl 10/ M ay 18
*28 29 29 29 %28 30 %28  29%  28% 28% *28 32 360 American Woolen 28% Allg 12 36% Mch21l
90 90 90% 90% §90 90 90 90 88 89 " *88% 89% 775 Do pref H im $6% licli«i g0y J'ne 14
2714 2714 289 gy  *27 29 *27% 29  *x27% 29 28% 281 400 Amer Writing Paper, prfl 279 Aug 12 84% Feb 16
361* 363. 37 37%  36% 37%  36% 36% 36% 36% 36% 36% 3,950 nAnacondaCopper ParSSZ g36% Apr 18 $41% J'ne 13
30 31%  30% 31% 30% 31% 29% 30% 29% 30 29% 30% 6,400 oetblehem Steel__ 26% ileh 14 38% Aug *
*59 60 *59 61% *00 61% 50% 00% 59% 60 60% 60% 1,500 *4 Do pref__ 58% Aug 10 66% J'ly 31
*137 140 *135 140 *136 140 *136 140 136 140 *134 110 Brooklyn Union Gas 135 Jan 3 145% J'ne
*8 10 *8 10 8% 8% *8 8% 8% *8 0 200 Brunswick Teartn* Ity Sco 8% Aull5 10% Feb |
*291* 31 29% 29% *28% 31 *28% 31 *28% “F *281* 301* 100 Uuttcricle Co___ 28 Feb 16 31 Mch 30
24% 2434 24% 24% 25% 26% 24% 26 25 23% 25% 20 2,825 1 ‘cntral Leather.. 24 Aug 10 3378 Feb
*95 981 %97  98% *97 99 98 98  *97% 98% *97% 98% 100 1 Do pref 977s Aug 10 106 Feb 10 999 J'ty
1933 201s 1934 20 20% 20% 19% 20 19 20 19% 20 10,2,50 dCtilno Copper——Par Zs $19 Aug 17 $25% Mayl9
29 2934 30 10 291* 30 28% 28 277) 29 «28% 29 3,000 Colorado Fuel <t Iron 2773 Aug 17 36% Feb "51%JlY* 6o jan
13534 137 135% 1381 137% 138% *133% 130 134% 136 136 137% 15,010 Consolidated Gas (N Y) X183% Aug 16 1484 J ne 1 203 Iy 100-% Jan
1212 12*3  12% 1234 *12S8 13% 120 13  x1295 13 13 13 1,700 Corn Products Refining 12% Aug 14 169 Mavl7 ﬁ_’l_/gJ'm 23% Jan
7778 -- 7638 77 *76 78 *76 78 77 78 *77 79 600 Do prel__ 74% Jau 10 g5 May29 70% J'ly Jan
3012 _30% 32 32 32% 30% 31% 30% 32 32 32 4,400 Distillers’ Securities Corn 30 Aug 12 <38% M ch 25% J'ly %jﬂ
L— 35 35 35 | 1] *20 35 *20 35 Federal Mining * Smelt'g 17% Jan 30 Feb 16 12 Oct 60 Mch
*50 6: *50° 63  *50 63  *50 63  *50 63  *50 63% Do pref 48% Jan i ge1* Mayl9 37 Oct 88 Jau
15U2.152 152 153% 154% 151% 151 153% 152 152% 153 18300 3,720 General Electric__ 1113 11459% Mch 168% May29 134 J'ly  1007* Jau
4Gt2 48 846 46% *46% 47 44% 45% 45 45 45 46 1,160 Gen Motors vot tr ctfsl. 44% Aug 16 51% Aug
84 84 82% 84 *82% 54% *82% 84 82 82 81% 81% 600 Do prefvot tr ctfs.. 81% Aug 18 86% Aug
512 512 51» 5% 5% 5%  53S 6% 5% 5% 6,376 Goldfield Con M. Pur 510 5% Jan 14 77s Jan 67% Oct 30% Sep
114% 115 117 117% w 114% 117 116 115 117% 118 2.750 |nt Harvester stk tr efts 109 Jan 129% May 483%Ft«l> 125 Jau
1201s 12013 *120% 122% % /0*121% 123% 1239 123% *121% 123% 250 1 Do pref stk tr otfs 120-s Aug 12 123L1May  *117 /ug 120 Jau
4 4 F4% - 5% - *413 5L *4% 6% 4% 4% *4 a% 300 Int Mcr Marine stk tr otfs 4 Aug »0 5% Jau 30 4% J'ly 7% Jan
14*4 1434 *14%  16% *15% 15% 14% 15 15 15% 15 15 Do pref - 14% Aug 12 19% J'nc 17 12% J'ly 24% Jan
*10 *10 11 *10 11 10 10% *10 11 *10 11 International Paper.. 9% Apr 27 18% Jan 31 9 Jly 16 Jan
46 4673 46%  46% 47 47 47 *47 - 47 47 800 Do pref 44% M ayl* 66% Jan 1 41% J'ly 61% Jan
32% 33*4 34 34%  34% 34% 35 35 33% If 34 34% 2,150 Internet Steam Pump " 32% Aug 12 44 Feb s0% J'ly 54% Jan
*86% 87% *80 87 *80 87 §S0% 86% 87 ... 87 15 Do pref 84% Jan 26 90% J'nc 12 78i* J'ly 00% Jan
102% 104% 103% 101 104 104 103% 104 104% 104% 104% 104%  2.750 Laclede Gas (StL) eom I’ gq5 Apr 18 114% Jan 20 93% J'ly  116% lan
83% 83% g2 83 83 83 *82% 85 *82% 85 84% 84% 590 Maokay Companies 83 Aug 15 95 Feb 79 J'ly 98 Oct
*72 75 *72 75 *72 74 *72 74 *72 74% §72 72 90 Do pref__ 72 Aug 1l 77 Mch 71 3y 78% Oct
73% 73% 75 75 75% 7534  75% 75% 75 75 76 78 1,200 Mmav Department'Stores 70 Apr28 87 J'ne26
* 1181% %112 113% *112  113% *112  113% *112 113% *111  113% Do pref__ 112 3'no 2 113% J'ne
19% 19% 1938 20 19% 19% 19% 20 19% 19% 19% 19*4 4,560 dMiami Cnpper%Par $5 818% Apr is 322's J'ne20
o 134 *130% 134% *130 135% *131% 133 131% 134% *131% 134 100 \Jatlonal Biscuit.. 117% Jan 16 141 Apr 100 Aug 119% Doe
129% *128  129% *128 129% *128 129% 126% 127% 127% 137% 100 t- Do prof___ 124 Jan 20 130 Feb 118% J'ly 125 jan
17 17 *17 18 *17 19 *17 18% 17 17 17 17 600 Nat Enamel's & Stamp r 16% Mayas 22 J'ly 24 14 Sep 281* Jan
*95 97 95 95 94% 94% 93 94 *90 95 03% 94 750 Do pref 5 85 Jau G 100% J'ly 22 84 Oct 96% Jan
50% 50% 50 51  *50% 52 50%  49% 50% 50% 50% 2,010 National Lead 49% Augl7 59 Feb 46% J'ly lan
*109 10934 *109  109% 109% 109% * 10934 109% 109% *107 no 200 Do pref___  :: 105% Mch24 109% Aug 15 101% J'ly ﬁf&%_l(ﬂ
17% 17%  17% 17%  17% 17% 173) 17 17%  17% 17*3 7,%“‘9\/ Cons Copper.Par 85 $17 Aug 16 $21% J'ne 14 v'17% J'ly  $220 Oct
65 65 %66 72 8§66 66 70 66 86 *65 70 New York Air Brake. 65 Augl2 750 J'ne19 59 J'nii  95% Jan
70% 70% 70% 71 *70%  71% 70% 70 70% 71 71 1.900 North American Co (new) 64 Jan 10 76% May IS GO% N ov 84 Jan
28% 29 28% 29%  29% 29% 29% 287 29%  29% 30 6.900 IlJacifio Mall__ 23% Apr24  31% J'ly 31 22% J'ly 43% Jan
37% 39 39% 40 40% 41 40 40% 40% *39 41 3,238 L aclflc Telecp & Te'leg” 37% Aug 12  54% Jan 31 30 J'ly 40% Jan
101% 104% 104 104% 104”4 1017g 104% 1031* 104% 103% 103% 2,725 G L & C (Clife)l 193 Apr 109 Jan 19 103 J'ly 110% Jan
§104% 1041* 10 Philadelphia Co(Plttsb'h) 1000 Jan 118% J'no 3 S4 J'ly  106% Jan
18% 18%  19% 19%  19% 19% 19 19 18% 18% *18% 20 1,400 Pittsburgh Coal Co 17% Jan 23% J'ne 6 13 3y 27% Jan
84 84% 85 86% 86% 86% 83% 85% 837s 85 85 85% 5,175 Do pref 67% Jan 90% J'ly 26 60% J'ly 85 Jan
*31 32 32 32% 32 32 31% 32 *31 32 31% 31% 1,130 Pressed Steel CarllH " 30% Jan 87% J'nc21 25 J'ly 61% Jan
*99 100 *99% 100  *99% 100  «ggip 101 %98 100  *98 100 no orei s 92% Jan 102 43'ne 10 90 J'ly  107% Jan
- 120 %112 117 *no 117 *110 117 *112 117 Pub Service Corp oV n"j' 115 Auyio 120 Feb 7
159 159 158% 158% 158 159 *158 159 158 168% 158% 158% 770 Pullman Company 158 Aug 17 163 Jan 30 155 J'nc 2%]5‘] u"
30% 32 31 31% 31 31% 31 31 32 31% 32% 1,705 L>allway Steel Sprlng"" 30% Aug 12 39 J'ne 14 28 J'ly iarl
*101 103  *100 103 *100 103 *101 103 101%1&.%*101 103 100 Dopref. 92 Jan 103 J'nel5 *90% Sep 107 Jan
15 15%  14% 15 15 15% 15 15 14% 15 15 15 7,100 dRay ConsCopper Par 816 814% Aug 17 $13% MaylS
25 26 25%  26%  25% 8.9 259 25% 25 25%4  25% 2.7 5,960 Republic Iron & Steel 25 Aug 35% Feb 6 27 J'mo 457# jan
91 92 90% 92 91 92 90% 91% 91 91  *90% 92 1,900 Do pref 90Is Aug 16  99% Feb 1  82% J'ly  104% Jan
*136% 142 *137 *137% *137 *137*8 *138% ears, Roebuck <|50 136% May20 192 Feb 0 150 J’iki 100 Nov
40% 46% 45 45 *43 To *43% 46 To *42 46 " 500 loss-Sheffleld Steel & Tr 45 Aug 14 66% Feb 6 48% Dec 86% Jau
32 32*4 32 % 33% 34 31% 32% 31% 32 32% 32% 6,450 ~"Tennessee Copp Par 525 $31% Aug 16 $44 J'nel3 S19% J'ly  540% Jau
100 100 l(D’/oﬁ 97 10U* 88 95 88 92 % 95% i'exas Co (The) 86 Aug 16 186% Feb 1 134 Oet 144 Oot
*_[ié fli ﬁi 86  87% 84  85% 83 g4 2% I Indcrwooct Typewriter 63 Mch.9 111 J'nc2e
11234 *112 112% 112 112 *111 112% *111  112% ‘uf Do pref. 103 Mch Il U37j] J'ly 28
0 6% 6 6 1,950 Union Bag & Paper N 6% Aug 16 9 Feb 9 13% Jan
*51 60 *51 00 *51 59 f@ Jiﬁ) *51 60  *81 59 Do pref 54 Aug 8 59% Jan 30 73 Jan
102% 103% *102% 103% % /0*101% 103% *101% 103% 100 United Dry Goods’ Cos’ 100% Jan 27 108 J'ne20 122 .Jan
106 108% *106 108% 105 1067s §1051* 105% +105% 108% 250 Do pref___ 7102% Jan 5 107% J'ly 7 1187s Jau
*1433  15%  13% 13%  13% 13%  13% 13% 1305 13% 13% 13% 1470 U S Cast | Pipe €Foundr 130 Aug 18 19 Feb 23 32 Jan
53 53 *53 58 51% 53 46% 4978 46% 40% 47%  47% 1,750 Do pref__ 46% Aug 16 01 Feb 23 81 Jan
*89 90 *89 92 §93 93 92 92 +90 93 *90 93 110 United States Express___ 90 Aug 9 §105 Jan 27 145 Jan
70 70% 71%  71% 71 71 68 69 *68 69 *67 69 1,800 U S Realty & Improvem't 65% Jan 25 79% M ay29 84% Jan
*ﬁfﬁ ﬁﬁ:D 36 38 37% 37% 37 flﬁ 36 36% *jjfgﬂ ﬁé 6,600 United States Rubber 35% Aug 12 47% Mch 1 52% Jan
% 110% 111 *110 113 *110 *110 111 % 2 Do 1st pref___ 109% Jan 18 11506 3'ly 7 116% Jan.
7208 72% 72 75 x72  76% 872 72 ' 720 72% %729 76% 325 Do 2d pref.. ° 72% Jan 31 79 Mch 1 84 Jr.i
7I% 72% - 71%  74%  73%  74%  70% 73% 71 72%  72% 73% 1012260 United States Steel 70% Aur 16 32% Feb C 91 Jan
1153s 11538 115% 116% 115% 116 115% 116 115% 115% 115% 116% 13,600 Do prof 113% Aug Il 120% Fob 4 125% Jan
4433 45%  45% 46 459% 45% 44y 45%  43% 44% 44% 45 58100 dutah Copper I.PAFIID gay0 Apr 19 $52% J'neid 360% Jan
1% %/u 55 56%  55B 56% 54 55 53% S4% 51% 53% 8725 virginla-Carollna Chem._  53% Aug 17  70% Feb 28 60% Oct
§120 120 1107 120 119% 119% 119 119 *119 119% 750 Do pref______ T 1%y Aug 17 128% Mch 15 129% Jan
158 5158% +155 158 158 158 =155 155 155 155 %152 157% 230 \\Tells Fargo fccol §150 Jan 18 177 May2o 195  Jan
73 743.,  73% 74% 74 74% 74% 75% 74-% 76 75% 76% 10,465 »» estern Union Tcleg.. 71% Apr 18  84% May24 78% Mch
65 65%] 66 66 65% 66 64% 65%  64% 65%  65% 65% 6,400 Westingh'seE IftM fg assen  .apyAug 5 79 May29 82% Jan
*110 117 1*115 116 *110 116 110% 114 1 114 114 *1119% 118 300 Do 1st prof 110% Aug 16 123 Jan 6 130 Fob
'
BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks Bid  Ask Banks Btd Ask irustco's Bid Ask  1rust co's BUt Ask trust Co's  Btd Atk  irust Ce’s Bid Atk
Brooklyn Brooklyn N Y City Unarity Tr. 800 815 NY Lifed:T 1070 Brooklyn
Broadway 1 385 400 Nat City .. 285 300 B'vmy Tr._ 142% 148 Guardian Tr 135 N Y Trust. 590 610 Brooklyn Tr 445
Coney Isl'dl _ 155  dorth Side H 150 176 Central Tr.. 1000 1040 Hudson 140 150  Savoy 75 Citizens’ ___ 130 130
First. © 200 300 People's___ 158 105 Columbia .. 300 310 Knlokurb'kr 295 305 Standard Tr 390 405 Flathusla__ 200 215
HIUsidcrl. “— 125 Prosp'ctPk™ 136 142 Gonomerolal 106 — Law T IftTr 245 250 TttleGu* Tr 480 495 Franklin___ 4270 290
Hemestead!. 115 Smptro__ 300 310 Lincoln Tr. 125 132  Tr Co of Am 875 Hamilton .. 235 276
Maaufao'rs' 416" 430 irust Co's Bqult'ble Tr 500 Manhattan 390 410 Union Tr = 1330 1250 Home ..... 105 115
Mechanics't 225 240 |'=__a Left'!" <ird“« 1525  UeroantUe . WS MEQ&Tr 495 610  Kings ca __ 505
Mentauk 150 N YCUy delity 217% 222% Metronol't'n 470° 480" Unit States. 1125 1150 L ISL L * Tr 330  3To
Nassau___  »212 225 Aster 350 360 Fu Ilc n__ 300 310 Mutual 137% -+ Washington 3s0 375 Nassau 155 165
Bankers' Tr 695 705 Mut Attnoc 130 140 Westchester 150 160 People's __ 295 305
Windsor 5197% - Maoena Co. 100 115
<Bid and asked prices: no sales on this day 81,

tSalo at Stock Exchange or at auetlon this week.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1 1EKMJ, the L'wvc'iange method of (pioting bonds was changed, anA vrilses an now all—“and interest"—sxstpt for income and defaulted bonds.
. o
fries Weekfe Range BawD<4 tsi Price Week's Range
H.Y.STOoCK BXnp *vok Fvele-v A'crce State N. Y. STOCK KXOHANOK a'fc Frida* Rang* or binee
VIKKK Esouw* August 18 |1 Jurist IS lasi Halk b Jemveerv 1 WSAX gITTMKO AUQUKT 18 August 18  Last bale /auuarn 1
i *. euvurmiivm Hid Asle Lei*  High y Low High 0»n»or«ttiiit—ceon> Hid Ask Bow  Hivh Aol Lew JHiaht
0-J 100*9 100\ DM *cApr 11 . .. 101%|nf% 3« prat luooine f Oa..p1945 ¢ " 08 100 J'ne'll 85 102
D-J 1(HI*« 100*a 101 May'll m i i 3d pr«(Incomo g 6s stamped. 85 % Oct 'l H
g-F IblIS 102*4 102 Apr'l1l 107 105% Chktt luv pnrmon g 4s.i961 541 k7  90% 08%J'ly 11 *7% 88%
Q-K 101*4.... 1017,May’ll .... 1017, 100IQ M ao* Nor JOIvistg 6s.1340 10*1  106% 100 106 106% 106%
Q-1z 101%4 31y "1 MWQaA Att Bit 65 il zi
0-F 113*4 1144 114Q J'na’U #__ jii Mobile bit 1stg &a.. i-i 109% M.iv'11 : 1(*8% 109%
V F 113*4 *14H) 1187# 114 T4 134y Cen KK4 BolGacol g 651387 N 1092 1039 102-* J'Iv'1l . 101 % 103
nkp,nCain 10S0 vr 2s.fcl!*3 qQ.N 100 100 \f 100*4 J'jie'n 100% '00% Centol X J gen'igold 6s.1387 5 ; 15005 12205 120% 121%  120% 123%
Q-S 102*4 ~alt 102'# 102%, 85 101%103 Arfesl')sc‘her:dl'r‘n”p Gu e gan @20 122 122 J'ne'll 123 123%
- - 105% 108 106% J'ue'll
Foreign (iirnii‘iinirin Be<a Rml ttgening6s 13SU jj 100% o Jue e 106% 108%
Mm.s t 87 97*N »T«, 97**  ft H7% 09 lwh A WUka fi Goal 65..1912 | 'y 1900 t00% Aug'll ... jod% 100%
_¢ 1 38**sale 0779 98>« 108 g979% 99 N i A BongBrgenga4s 1341 y g 99% 100% 09% Deo’'10
Cent Pooino bee So Pacific uo
FA 1 94%4Sale  04% 04%a I . s CentVermontlstguc 4s.el«20 o 101y
J 31 P4Q 945 94 34% 0 ggﬂ;: g‘;’ﬂ//z Chas A aav bee Atl CoastBine 2°F 90% 00% Iy Il e 87%  92%
Sterling loan 4 « 1031 J J * F8*4 *ate 884 834 5 Ry7y oo CiNe* A Ohiogold 6#....alrll 5 o inn  Nov'ie
RopubotCnba m»oaten debt.. MS 11st 104 103 103* 10 107% 104 (;eln fundI'"QAA im Ptes-aggg j.i 104 106 104%Aua'll 102% 1(10%
b-A t o 99 371y "I ' stconaol g As -
J-3 0t orea s a7a” BN AL Registered M Tl Mayita i1 1iae
Loond 6 ~7 97% General gold 4 25 M-N ..112% 111 % May'l1l ... 11)»4 111%
3)-; s A et Reglstgred iyorj M-8 100%101% 100%  100%4 0 100*8 102
) R 5 . ) ;
17 hese are pr Hieson the glasis o?oss to'f  Couvertobie 4 His 1930 U3 o0 o3 9om Marxale/ln 102) 1%2% 1?397%
State au*t City Securities o Big naauy 1st 4s 344 J-D 85 88% 87 Mav'1l ..
N V City—4**8.......... 190* M-n  102+*8 Sale 102*4 102% 07 100% 108 coal IUv Ry 1stgn 4s .194* 3'0 o5 gou gow ynell | e sk
4%s rocte lut tro Jan ill 100* M-S 103*sAug'll 1007, 1047, Craig Yvalisy Istg 6s___ 1340 ; 3 100 104V 102% Iyl 1102% 103
M-N  CjfiT'i Sain’ 90% 1do 30 08% 100% Potts Creek. Br 1st 4s5..1940 -3 85 90 Jan'no
4%, Certiorate .-tooii 1958 M-N  997¢ 100 10g 100 g 0«% 100% LA BIT latcon g45..19»3 5 4 05 *4%  94*4 4 4% 90
Mow 4*28 11-N  108*4 10'JQ 1087* 109 7§ loo7, torn. 2d conaol g 4«... -13«u 54 92% 02% J'lie'l 1 20% 92%
M-N  102*4 103 J3'ly 1l IoU, 103 g’a'm b"P' VRa' 1|5‘t9 65-_-19,‘;% M-S 100 % 108% 113% Feb'Of
M-N 104 *. 1087 108 k 5 1009% 109% Greenbrier Ry Istgu g is M-N . -
43% ay8edflmL bonds. AtNL 102V, 103 371y 11 102 "109% cCine* AItItR refg 3s..1349 A @ ?'I“I'f C 7o 730
4*% Corporate stock. M-N |00 Sale 99% tdO 33 9«% 100%4 KaUeeay lat lien 3*2s...i35U 5 4 )(/33 ' 65% 7:;;0
MY sui}@—ia AMOL M-S 102*4 103 X. 102% 103 20.107% 103*4 Roglswred... : 3-3 oer ol .. 0
Canal | |nprlt_)ve_ment4H..U>lIU J-J 103*4  103*4 10 1034 106% CIue_Bu_rI a _C>—Uenv i)4s 1922 g p Attg'il 09 99%
so Carolina 4 'j» jo-4u......1930 J.J 103%9 31y 'i'i Hlinois Giv3*us. 3-3 Aug’'u J 7% ss%
Xenix new settlement 35..191; J-J 97  Alsv'II 00 07 Registered 3-3 Sep'l0 -
Virginia tuna debt 2-3e...i90i J-J S0*»J'no’ll 80  80% s BIT 4b 3-3 "IV 62, it ioo%
Gaduierrcd Brown Bros ctls. 60 604 18 40 07% lowa Bit nuik luna 5s.. A-O Iyl 105% 105%
. Winking fund 4s... ..1919 A_c Iy 1l o
Cuilium T y 99% 99%
~ Nebraska Rxtensiou 4s.1327 \.N too 4 90.% 100
tnoainaCom bee So liy Registered.. .1327 '
A a - M-K 98*s 98*s
labu Altai bee At Coa;t Cine 50uW|wweteru B iv 45 1321 y4.g 1eb '1] 99 29
Albany fit Susct bee lielifa iluu Joint bends bee Great N ortii
Aliog<fc Went bee Bun K & 1 Beuenlure 6« -1913 Npa- ﬂ_ mlgl 101 :U_ ms
Ann Arbor latg 4«.. Q-3 so 80*4 80 80 17«7, i General 4s lytg « 'H HG Half* g9c*s 96>- 4
Atell XA S 1fa—Gen g ds.iwyi A.o 987. Sale  gg*4 99 % 47 w 097« duoa pPlirsiaimpg 4s 1356 5 4 81 81 81 81, 8[ @
RegiaWrod... 21995 Ao m . 07*2 38 J'ly'll ... 9705 98% lstconsol g i>s.. 1934 » o 125 126 12%\ Aug'll 126%s 127
AiUuatmont g4a t199& N Oy 314 92 Vi oI+ 92 30 «0% 92 % General cousoi 1st6s 1937 110% 111 111 % Aug'll . 10974 11)*%4
gtegistedred <,1UO§ Not 90 o 92 Jan'10 CIRegAi\sl_ere[é.... . .132; li-N 108 My 11 idTied loge .
amped.. iyYli M-N 92 sal 91% 02 * ue A iua G Ry 1st6s.1 3-3 * 109*** 1093, i : *
Cotir 48 I*ano ol 1909...1055 a0 S A% Ine 22 182 ’mof/b% Chicago < Idrle bee Rne 100%% oo 1110974 116*4
Conv g 4a Ido 5.1) 106%4 sal* 105 106% win 105 1157, ChicGtWoetcrn 1st4s...1050 K.g 83% 837, 83% 84 86 83% 86%
Conr 4a (issue oil il J-D 100 Sale 90 % 100% 772 09% 1050 9Ue in ,A Boinsrretos...134r -j IVGHi 128 127% Aug 11 127  128%
10-year conv « 65 ..... iul  5.D 1074 Aalo 106% 1078, 303 joe% 1109  Rcfuaiunggold6s. 1947 3.3 107 111 Api'll vvo111 111
Debentures 4« Scries J.ID Ik E A US7g Jun ' 10 Refunding 4s Asms C..1917 3 et 950 Apt'll 95 95%
F-A . 99%4 J'1y 11 99% 909 Chicluu db «ou 60-yr4*.1950 j j 92 920% 92 J'ne'll ... 02 93%
M-8 00 07*4 00 90 i 00 974 dUOMua atPtermgbs lyis 5.3 1029 102%  102*4 1029 1027,
J-J 92+ «3% 98 J'ly'll 02% 94% ucucru g 4s ssnss A..«I3&Y 5 gg,, Hax 98%  98% 37 93  99%
M-8 103 109 10a**J'IC'U . 108% 100% Itegisicreil. ~41989 09 = Jan '11 99% 99%
Atl Knox A N bee B General g 3*»# series B.41989 K 974 9d  87% 87% wg  gew 88%
AtinuUo Coaet 1st P 48.Zi.IVo2 M-8  95*sBale 00%  06% 4 03% o1 25-yr debsn 4s <1934 3. 92Visale 02%  92% 7 g2  98%
Ala Itldlat gu gold 6a ..11120 M-N 108%**... 10ft Aug'ill 108 108 Chie AB Subi 104% 107 106% 100% 8 10«% 107

Bruna* W Istgu g 4» .. IUofe
Olxarlea A Uar 1st g 7s..1030

35%4 35%4 96% Mar'll 06% 96%

chic A if wistgss 1 i%?fﬁ“lé’?*s

Dak A Gt So g 6s..

J

g -

Clue 4bMo UIV Brr 6s...1926 |
J

1

J

3-3
33 . .
LiA K ool g 4c. 01962 M-N  02* 33V, 02 03 21 02% 06% ° -J 103H J'ly'n ... 103*4 10S*4
Hav IfA W 1stgold 05.1934 A0 124 120 120 J3'ne’ 124% 120 Dubuguo Div lats | 6s.1920 ; % 114*8May' Il .. 114 114*4
1stgold 65............. 1034 A-0 .lll 110% M ay || Tf 110% 111 % 'ai A sou aesu g.os j 117**  117s* g 117%4 H7%»
HU)4n Oca G gug 4s ..10ib 3.3 07 07*4 97 J'ly ‘Il 97 97% DaCrusae 4b B 1st 6s. 7 106 . 106*t, D ec' Il
Atlantic A izanv bee south Kjr Wia A Minn IHt g6s. j-j 106*s loe** J'ly "I'L 1" 1ib'(i»s ib*7*i
Austin JbW W AettHou Paoitit Mil A No istcons Os. D 103 . 103 103*8 2 103 10S*4
BaItA Ohioprior 1g 8 %s.1920 3.3 924 02% 02*4 1 917, |3 Jixtendoa 4*as... J-D  100®».
Registered... 141926 .3 ... 91 01%May'11 01% 919% Chic<fcAorthurcons7a. 103*4 110*4 109 *4 109 * 10 109*4 112
Gold 4* ... tivde A-0 08 *»sSals 077, 98 24 077. 99% Rxtenelou 4a 1886-1920 | 98* 383 J39S4Apr 1l ... os 89*4
Registered .ZilVab g 077 08% J'ly'Il 97  08*» Registered. 1880-1926 K.A  06*4. 99*8  99*8 6 97  99*«
Plttu Jono 1stgold Oa... 1«2 J=3 112 % Dec'll) — Gener_al gold 3*as... 13s7 H-N 83 80*4 86*» 9i 86%4 «8*s
PJun A M liiy 1stg 3%slU26 m-N 8s~ 88V, 88% Aug'll 87*4 88% Registered P 1UT (. p 93 *8Apr '1*9
PBK & W VaByaref 4siy4l M.N  00*a 01 01 91% 8 ill  92% General 4 .. 1981 y.y Hale 97*4 _ 97«. 67 i 07*4 99*4
SouUiw Div Ist(-3%28...j.yi J.J 00*4 00*4 00 Si 90S, 13 83% 91% Binitmg tuna (js.1*ib79.1329 Ao 112 Jan’ll .., 112 112
Registered .. liiyao Q-3 884 - 02 89*2 Apr'10 itcgiatcreu... 1873-1929 A.0 110*4. 111*4 Nov'oV . .
Cen Ohio It 1st c g4% a..103u M-S 08 ... 103 Mtir'lo Hunting luna 65...1b79.1929 A9 107 107+8 j tie'tl | lioe” iofii
01 Bor A Wcon 1st( 6a iV30o A-O UO Doo’'10 Regietered. 1879-1329 A.0 103 107*4 May 11 ... 107*4 107*4
Mauou itiv 1st gu g 6a..l1lUSi F-A 102%4 ... 102% Feb *11 102% 102% Debeniure 6s 21 aA.0 104*>« Sole 1048, lo4j, 3 104*« 166
Ohio River Itit 1stg 68.1036 J-D 100*4 110%*4 109% Apr'll 109% 109% Registered. 1921 A.p aill]"] 10674 Fob' il
General gold 6h ..1931 A.0 105v,100's 100 J'ly’'U me 109% Hluking luna dob os M-N 107  Aug'll ib'fitiiB S
Pitts Clev lifeToi Istg Os 1922 AO  113*4.. 118 % Feb'1l 118% 113% Regiswred.. M-K 107*4 Aug'1l ... 107*4 108*4
Pitts A West 1stg 4s...1317 3.3 97 >4 97% Feb'll 97% 07% Mil B b A West 1st g Os 1921 p.g 111%4 U5*« 1147 1*4*4 10 114*4 H 6 *s
Btut is! Ity lstgugA*Q» V43 j3.p 84 100 Noy'04 ilxtst imp sfund g 5s 1929 F-A Ud*«. 110*8 Ang'll ... ioy*a in
Beeoli Creek bee N 1 (ja n AsuUnu Bit let g 0*..192'6 M-S 113 142 *aFeb 'O . .
Uellev A car bee lUinois Gem Alien Bit 1stk Os.. J-3 I\/g“ ii8*
Bruns A Wezl bee ABI Const B Ohio Rock Isl A Pac 0s...1917 j.§i 109*4 . 103*4  1U9* 2 109*4 110
Uultalo N VA Bno ee F-rio Registered. J . 1
ButWlo it A if gen g 65...1937 M-S 113%4. ... 112*4 May'll 112% 118 General gold 4s. i 95%4 ﬁ 37 97 Zﬂﬂ :‘Bﬁ
Consol 4%a .............. 1967 fZI-N 106*4 107 * 107% Aug'1l 107% 108% Registered J-J i)8% FebMC
AIlA WestlIstg 4s giu.iuya A-0 497 .97 Feu'll 97 07 Refunding g 4s 1934 A-0 &8 89 89 e9 26 88*a 90
01 A Mull 1st KU, 6s___1343 J-J 100 103 J'ly 08 Coll trust Senes J 4s. M-N 97*s J'ly " I* ' '
Booh A Pitts 1st g Os...1321 b-A gy =4 111% J'no’'ll 114% 114% M -is M-N  36%» 97*4 963 J'ue’ll 0)‘2137<
Consol 1st g Os...... 1322 j -n 110%4 117*4 116% Mar'll ===110% 1107, N 4s VhN 1*0 9c*s 94 Doc'0l
Bull A Huso 1strel g 4a.dI351 j -j R 72 Mar'l0 0 4%, M-N 90S .. 94*4 May' Il
BurO ItA it beeo R 1A P P oin .. »BN  91%4 943% J'no’'l 1 91%4  94*4
an Bo 1stext Os 21313 J-J  102*4 102*4 102% Aug'll 102% 103», chic it 1A Pao RR 45..2002 -| 72s* bale 72 72*%4 219 72 77
qzd 6s.. 8 100*4 100*4 100% Ang'U 100% 101% Registered.. ]ﬂR/l 75%4 3'1y Il ... 74*4 75%4
Regi . S 100% Jan’'ll  100%100% R XArk 3b Bouls 1st 4*781934 M-S . oafe 7B oMy} . 93 94
Oaro A bimwu ee IB Cent Bur C K* JS— Istg 6a.133s A-U ||| 111 *BAUg'11 .... 111*8 112*4
Carolina Cent beescab Air B Registered -1934 Ao 110 . 120*4 Mftt' Qi .
Ceilllla bAN beeisVitAN CULISAW IStgu6s.1921 A-ep 105 .o 100*v Feb'I1 lo(l’ﬂloe:a
Cen Rrancn Ry beeMo Pao M & OB 1stgug 7s..1927 SD-
Ooutol Gft ItlIt 1st g 6a..jJ1340 F-A  112*4 113*4 113*4 Aug'll 112% 114% Choo Ok A G geu g 65 .01319 iu2*i i03" 023 " 102*4 26 ’2
Conaol gold 5a M-N 103 109*, 1087, 109% 23 107% n o Consol gold 6s 1962 M-N 108 108*4 108 4J Iy "Il .
Registered .. M-N  100*4 108 107 J'ly "Il . .1 107 107 Keok A Bes M. 1st65....1333 A-O ... 102 101 Aug'll .
1stprelincome g 6a oct 97 e 00% 09% jq tiki ]<)S Chic BVhAA'u bee 111Cent
Stamped 100*0May'11 Ino~ lots™ Ohio St B de Pitts bee Bonn Co
2u pier income g 0a * 101 98 J'ly'ii 05 ' 100% Ohio8tP M J*o con 6s5...1330 3.p 121 126*5,125 Ang’'ll 124 125*1
2d pisilncomo g 6a stamped 100 MJty'll 100 100 Cons 6s reduced t« 3*as.1930 J-p1 88*4. 93 Deo’'03
MbCKIJANEOU9 BONO.~-Continued on Next I"tege.
e=Street ltuilwuy Street lluilyvay
Brooklyn Rap 'IT g 6s.......1946 A-O ..104 103% 1 1 04*4 MetSt Ry gen coltxg 6t,1097 F-A Aug'1l 73*4 79
1strofund eonT g 4s....2002 J.J 83% Bale 83 %) Kef g 4s .2002 A-0 Aug’'ll 45Vi 48
BkOity lateou 55.1910.1941 J.J .101% 101%. 101\f 103 BWAy<.fc7thAT 1stOgas 1043 j.
RkU <J»AH con gu g 65.1341 G-N 98 Dec'iO Cot A 9th AT 1stgu g 68.1903 M-S 98% i00% Jap 1]
JikQCoA- S lat 5s 1941 J-J Bax ATA P if istgu g 55 1893 Mm-s 100% 100% i?f!s fO(j)S 93*4 100**
Uklyn Uu RI 1st g 4-68.1900 F-A  102% ..... 102% 102*4 100%4 103*4 Third Ats RR can gu 452000 J.J 97 93 69%4 J'uo' Il 69 70*%4
Stamped guar 4-5s____ 1950 F-A ..102%,, 102 May 11 100*4 103 CantTr Co certfs stinpd... 03*4 64%4 58*4 70*4
Kings Co Bl let g 4s___1949 J-A . . 54% 85 8tss 85 % Thud ATS Ry 1st g 5s5..1837 3.3 109% 109% 110 J'ne’ll 109 111
atamped guar 4 » .. .1343 B-A 84 85 85% 85%4 82* g85*4 N Ori Ry A Btge» 4*is ..1935 J-J 84 89% 87*4 Ang'll 84 87*4
Raascu Ktecgu g 4s — 1961 J-J 78% 70% 79% 79%j 78 81 StJos RyLtH JcP Istg 8s'37 II-N 98 ... 98 Jsov'OSi .
Conn KyJfc RIStA»retga*5»8 ol J-3 101% ... 101% 4 st Paul City Csb can g ta.1937 J-J  106% ...... 106%4 Aprill ioe** 106*4
Ht.vaped puar 4*48 ...1331 J-J  101% .. n MTri—Otty Ry * Btlstsf6s.19 38 A-0 97% 98% 97*4 97 *4 u7*4 99
Det United 1stcon ¢ 4*«8.1002 J-J . «U*a 82*4 Undergraund at Bon 6s5...1820 M-N 38 Apr'o9
KaT.iaa Elec consol g 53.1962 F-A 94 *4 08*, 4 *48 33 65%4 95*s 9(3*4'97**
Inter-Met cell 4*48... 1956 A-0  77%4 am- 77% sﬁh 77+4 83 Income Os. 69 69 38*4 C5T*
Inter Rap T 6s Her A ___ 1362 11N 103% 103% 103 V. 103*4 101*4 Union EIl (Chic) 1st g 65..1045 A-0 84 Oct '08
xnu'cnat Trac colt tr 4s..1949 J-J 73 07 % United liys St L 1str 48.1934 J-J 76 80 Aug'lo
Manila Elec Istcfc coll 0s.1953 M-S .. 98 May'0s United RRs San Frsf4e.l027 A-0 . 08 67 Aug'll 67__ 72*«
k *Nro iirice it'rldnyj latest tills week. 1.Flat. aDue Jan <4Duo Apr sDue May itDtieJ'ne Zt-Dne Ply fcDue Aug «Dae Uct «Option Sale
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BOND?*

2T.T. STOCK EXCHANGE
mW «sk KNDifti* August 18

Shio stP M A o—(Con)

Ch St t*A 41mu let* Ga 1918
Nor Wisconsin 1st Ga...19.80
Stf& t* City 1stg 6a...1910
BhloA West Ind gen g 6s (1932
Consol 50-year 4s... ..1962
Ohio A W Mich dee Pore Margq

ChocO & Calf deec R 1SOP
Din rl A D 20 gold 4T78...1937
Cm DA 1 1stgu g 6s...1941

CFind* FtW Istgu 4sg.'23

Cin 1A W 1st au * 4s.1968

Ind Deo A W 1lst g 6s...1985

lit guar gold 6#... 1985

O1stL<0 deeccCcCA StL
DinsAC deeccostlL

Dleardeld A ilah dee sk A P
ClevCinC4 nU,gen a48 1993
Cairo Div 1st gold 4a....1939
Cin WA M Dir 1stg4a.1991
St L Div IHtcol tr g 4s.. 1990

Registered.

' 8pr A Col Dir 1stg 4s..1940
W W Val Div 1stg4a... 1940
C1stLA C consol 6a..1920

1st gold 4s...
Registered..
OIn S A Clcon lotg6a..1928
OCCA lcousol7s.
ConaoiaiuK fund7a....1914
Ceneraioousol gold 6a.1934
Regialured..
Inu 131 A W 1st prei 4a.1940
O lud A W 1st pi0s...i£1938

Peo A Jfaot 1stcon 4a.
Income4a .
Dior A Marietta eepPenn HR
Oolsv A Pitta dee Ponn Co
Col Midland 1st g 4a
Colorado A Sod 1stg
Reland A ext4Ts..
Ft W A Den C 1st g 6s..
Coluin A Creenv
Col A Hock Val
Col A Tol
Col Coun A Term

1921
dee so Ky
dee Hook Vat
dee Hock Val

dee 61 A W
Conn A Pus Rlrs 1st g 48.1943

Cuba RR 1st 60-yr 5g.... 1962
ak A Ctso deeoil A stP
alias A Waco deem

Del Laolc A Western—

Morris A Essex ist7 «.
1stconsol guar 7s
Registered ...
1st rel gu g 3*48...
N Y Lack A W 1st 63.

’ Construction 6s...
Term A nnprov»da....

1923
W arren letrelgug 3*1,8.2000
Del A Hud 1st Pa Dir 7s.1917

Registered...
10-yrconr deb 4a.
1st lieu equip g 4 T s___ |
1st Aref 4a
Alb A subconv 3‘'as
Reus A Saratoga 1st 7s.1921

1st A refunding 6s ..1965
Rio Or Juno 1stgu g 6s.1939

Rio Cr VVsst1lst J4s....1939
Mgetvndcol trust 4SA.1949
Utah Centlslgu g4s al!917

)Jes MoiA Ft D deeM A St L

Jes Mol Un Ry lat g 6s5..1017

Jol A Mack 1st Uen g 4s.1996

Dec SO—O S Dir 1st K48.1941
Dul A Iron Range 1st6s..1937
Registered.. . 1937

but short LINB <o Hot fso

Dal So Shore A Atl g 6s5..1937
(Vastof Minn sssatPMAM
;JDaatTen Va A Ca deeso it;
Elgin JoiA ivast 1stg 6s. 194,

Penn coll tr « 4s.....1951

do ISeries it.1963

General

Uhl of FTJ Ist oxt 5s

Gun and Electric Light
Atlanta G L Co 1stg 5s5...1947
Bklyu U Gas 1stcon g 65.1946
-Buffalo Gas Istg6 »...
Coluxnbus Gas 1st g 6s
Detroit City Gas Q6s..
Dei Gas Cocon 1stg 6s.
Kg G LA' Y 1stcon g5s5..193"
GasA ElecBorgCoc 26s.1940
Ur Rap G L Co 1stgos... 1916
DnUsoa Co Gas lat g 6s.,194V

Xau City (Mo) Gas Istg 6s 1922
0s.

Kings Co EI L AP *
JPnrciiaso money 6 rou.
Ed El 11 Dkti let oong 4s 1931

lac Gasi.of StListg6s.sl91v

103.

Ref and ext 1st jr5s....1931
Milwaukee Uns L lat 4a..19'-
Jfewark Con Gas ( 5s.. 194;-
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New York Bond Record— Continued-

Priee H'm P i

Friday Range or
August '8 hast dale
Htn Ask Lot* High
123*4. 121%, May' 11

e

Range

00 Sines
January 1
we /019 Hit*ft

124 125
2 U 1% 11V
r,tizo9 109 Iq
028 03T
loi Im g
102%4 104*4

83 88
88 83 h

103 105

92 PB

02 92

4 91%4 04

1105 H, 106*4

06 97
106  106%4
mm 367, 1077
125 VI 123*4
... 90 93
12 45 61T
5 62 69
0
10 90 ' o08*4

_u

0

22

50

16

90

1.

m*4 un

107*8 108*4
110*8 111*4

91 91
115* 116 %%
107 T 107 H
99 99Hi
U6»»U 6

98 100

92 * 91~

123*4 124*a

91 94

98T 101

89  98*p
104*4 104*4
61%4 61 %

88*,
83T

92*4
85 Hi

83 *4 95
70 70
107T 109T

104 104

108 108

112 112
118%» 120*8
100H lo 1*8
104*4 108

101*4 104

105 1064
99*4 99 T

8479
82*4
73*4

HO *d
iio*4liixi
110*i 113 °*
111 111*8
124*4 125

100*8 100*8
101*4 104*4

83
110

87 *4
110

_1(1n 11y H

198*4 126 129*8 May'09
111 S 112H 111*4 111*4
103 * 109T J'ne 11
4 92*aAng'li
10iq.T 1y 11
101 105 103 J'ly It
87 H 00 39 Mar'll
88 T . 88*4 aug’ll
103 105 May 11
107T Doc 02
92  02*1 92 Ang'li
92 Feb'll
.. 92*8 93 *Lee 10
9i*4 93 02 02
90 91 Oct 07
96 Dec'09
91 T Dec'10
105T 105*4
96 J'ne'll
96 Aug'l0
106*4 Jan'll
107 4 Aug’l1
123 1254 Fob'Il
04 J'ly'08
SN*s. ... 91%4j iy 'ii
45 sale 46 46
63 04*i 02 62
05*4 00T 96 96
95 *i »7 96 97 H
m \ iu 112 Aug'll
100 iiay'l0
107*» .. 107« 371y "11
- 110*3 110*8 j 'ne’'ll
lu*s Deo'10
90 ... 91 Jan’ll
114*., 116 H 116 HiJ'ne'lt
106%4.... 107 4 May'll
9 00 T J'ne'll
*37 . 102 *» Feb’03
11**4 117
149 Ang'Ol
us 98 9a*4
0771 93 H
02 83 02
124 May'll
91»* 01T
oa " iO(m» 101*8 Deo’lo
e? 160s 98*4 Aug'll
89*4 sale 89 00
104\ Mar'll
78 % 8i*i Aur’ll
86 Mar'03
5yxg 88*a  «8*#
84 84>aJ'noll
97 Jan’'02
100 110 Sep'04
94 sep’lo
95 J'ne’ll
70 Aug’'ll
107 109 10STJIV'II
..108*4 10 G T~ laffoc
104 Feb'll
108 109 108 Jaa’'ll
112 Iyl
..119 118 HiAug'11
100%4 .. 101 T J'ne 11
U6 H 1057, May 'l
102'4 104 J'ly ‘1
106*4 106*4 J'no'll
93 .09 4J3'nc'll
118 ocl
g7** 87*4 87 H
84 J'ne'll
767, 7
77 31y 1l
88T 89
74 74*s
10« s 111@* 111 J'noll
112 Aug'll
111 Apr'ili
123 126 124*4 May'll
lit AprTi
100S Jail'll
99)4 Aov'Ild
103T 104T 103 T i03Hi
79 . 100*4 Dec'Od ...
wl3 83 J'ly'11 .
108 e 110 May'll
110 110*4
99 T 99 H 09 *4
110 J'ne'll

199 T 10178
110 110*4

BONII3
N. Y. STOCK EXCHANGE
WKICK ENDIXU A t'OirST 18

linnet pPitts dee Penn (io0
Evans & 1 H lat cons 6s.1921
1stgeneral gold 6a ...1942
Alt Vernon 1st gold 6a.. 1923
31111 Co BmucU 1st g 5s.1030
j, argo tte So dee ch 1l SNtP
1 linttfc Pere Ai dee Pere Mai
Fl» *i& Pciiui deesea Air Liu*
Floriila E Coast 1st 4*4S..195S)
Port -8t U L>Co 1st a 4 ‘as. 1941
Ft W A Rio Gr 1st g 4a... 1920
¢ 'ai liar S A deesoPacCu
4lalH A a 0of1882 1st 68.1913
Georgia & ALa dee sea A Lim
Ga Car <t Nor deesea A Linv

Georgia Pacitlo dee So Ry
Gila V G <& Nor deeso Pao Cc
Gouv fcuawegat deeN Y Ceul
Grand Uapifc Ind deePenn RR
Gray's Pt Term deestL s w
Gt Nor—C il cQ coll tr4s 1921
Registered.A
St Pam M d> Muu 4Sv
1stconsol gold 65

Registered....
Reduced to cold -Vas 1953
Registered 1933

Mont oxt 1stgold 4s..
Registsre.i W1
EM'quNTOrDIVIalg4SI94«
Minn Union Istg 6s..1022
J-J
Registered.

1937

WllufeB F 1stgold 6s 1938
Greenbrier Ry dee Ches 330
Gull @ss-1lstief* tk 6s 01962
Liousatonlo deeU YN H& 11
«llook Val 1st oousg4H»8.1900

Registered ..1999

Col 43 H V lstext g 4s..1948
Col SaTol 1stex 45s....1955
Houst it 33 W lex dee ao Pao

Honaico lex Con deeao PaoCo
Hous Belt & Term 1st5s.1037
I liluois Coutnu 1stg4s..
1 Registered
1st gold 3*a
Registered
Extended 1st g 3*4*.
1st gold 3s sterling
Coll Trust gold 4s
Registered
1st ref 4s.
Purchased lines 3T »__
t.N bit iex gold 4s
Registered..
Cairo Bridge gold 4s____
LouisvDm*3Term g3 Ts.1953

Omaha Div let g 3 .1051
St Louis Dlv<13torm g 3s. 1951
Registered
Gold 3 His.
Iteglstered.
Spring Div 1st g 3>a3
Western lanes 1stg 4s..1951
Bellov SOCar 1st 6s.
Garb So Shaw 1stg 4s
ChioStLd3Nu g bl.

Registered

Gold 3Hi8 1951

Meiapli Div 1st g 4s...1951
StL Sou 1st gu C4s___ 1931

Ind BI<53 West Aes'CoCcfc Hi L
ind 11133 la 1stg 4s......1960
Int 3 Great Nor Istg 6s..1910
lowa Central 1st gold Os..1038
Gold Is .1961
James F e Clear 1st 4s.. 1960
k alA SOG U dee L S 3bAtB
ivan 33 Alioh deeTol3b0 G
KCFts3 .U deestL 33SF
fiC33AIR SB deestL33SF
h.an C 33 Pacitlo dee M K 33T
Kan City Sou 1st gold 3S..1U0U

Kef 33 impt6s. LApr 1960
Kansas City Toruil 1st 4s 190U
Kentucky cent dee L 33N
Keok 33 bes Mo deeC R 1.&P
KuoxtUloSOuhio dee So Ry
| akc Eric 33 W1lstg 6s..1937
I-t 2d gold 5s.... 1941

North Ohio 1st gug 6s., 1046
L sho3s Mich s deeN Y Cent
Leh Val N Y 1stgu g 4*as.1941)

Lehigh Val (Pa) cons g4s.2UU3
Leh V Ter Ry 1stgu g 6s.1041
Registered.. ...1041

Leh <fc N Y 1lstguargd4s.
Registered..

Gold guar os’.
Leh 33 Hud R deeCentof N J
Loll 20 WUkesb dee Centof N J
Leroy So Caney Val deeMo P
L.oug Dock dee Erie
Long Isl'd—Istcou g 5a.A1981

General gold 4s
Ferry gold 4 *4
Gold 4s..
Uulflsd geld 4s

Guar ret gold 4s.. ..1949
N Y B 33 Al 14Is|cong GS 1935

HISCKLLANISOUM BONDS—Continued au Next Pago.

e WALXUVYE .

60~ J'ly '11

101 J'ly 'l
96®g Sep '08
106 TJ'ly '11
61 *3last '01
100 Oct'09
103*4 J'ly "1
97*8 JTie'11
Ius May'll

Db,
A
R U

103K, 103*4 183 H '

10 G%

101

99
103*4..

97 *e

102 1025 102 Ang'li
91 90 90
104 104 J'ue'll

3’

165*4 iim
60*4 62 *

106 lot

106*4 ioj* 4

lod  il)a'>
07*8 09 H
01 *4 106
113*4 116*4
37> 00
Lo2 104
[[e]e] 103
90 91
100*4 104

<Uin and Electric Light
NYC+ULHAPg 55...1948
Purchase money g 4s...1949

Ed EI 11l 1st oeus J 65..1996
NYAqgKIIj&P Istcoa *681930
X Y A Rich Gas 1st g 68.1921
Pacific G A Eleo Co Cal G A E

corp unifying A rot 6s 1937
Peo uaa A C lstcon g 6s.1948

Refunding gold 6s.. ...1947

CliG-LACKkelstgugos 1937

Con u CootCh lIstgn gos.'Jt

Ind NatGas A Oil 30-yr 6s '36

Mu Fuel Gas 1stgu 6s.1047
Philadelphia Co comv as ..1919
.-'yisouao Lighting let g 6e.'51
Union Elec LAP Istgis.1932

Ret a ext 6s... .1983
Westchester Light** g 6s5.i960

vl

i-i
AO
A-O
A-0

J.D
« J
J-J

A-O

J

J-i
J-J

J-J
j-.]
-J
J-D
J-J
JJ
J=J

A-O
F A

J-J

J-J

F-A

J-D
J-D
j-D

M-S
J.i

M-iN
J-D
M-a
J-D

A-O
A-O
A-0
J-J

J.J
J-J
A-O

Q-J
0.J

M-S
A-O

J-D
F-A
3.3

F-A
M-N

M-N
A-O
M-8
J-J
J-D
M-N
I-N
F-A

J-D

-Page 2

Price
iriJav
August 8
Rid Ask

1117,
102",
107*4
00
97 07*x
90 95
84
08*,
96*4 sale
97
126%4
104*8 10as8,
05*8
us
91D- g H
115*8
128 %9
112% 114
113*8
83T 95
101T 103
95'8
04*8
100 101
101*4
100
00*4
00 *
88*4
00*4
08*4 100
96*« 06®,
86 87
08T
07*4 »H*4
ueT
8i*«  T--
10 fiff
*6T
86*1
80
98 96*8
113
04*4
116
*114
85*4 87
95 96
05
04 90*4
103\
101*4
67 68
04 7e
74*4 747,
09%6 907
09 90"
108*4 109
104T 105 H
106*4
1053* 105*
104 lor*
07*4
112 5+ 118
111 >a 113
*107 *4
04*4
103
loo1*
113
92*4 04
97 100
01 97
93
96
101%4
...... 103*4
88*4 89 H
112*4 116

02*4

1)6*4 Sals
116 T . .
102*4 ‘Bale’
102*4 104H
10 1°» 102

101*4

97 H

00
101*4 105

* No price Friday; latest bid and asked this week, a Due Jan 6Due Feb itDai Apr #Due MaJ h Dae J'r kDueAng (Due Deo «Option 6k

[Vol. LXXXXII1I.
Week's 3 Range
Range or © Since
Last saG January 1
loit  Hi»4 i\o 1,0 Hian
1117, i;17 1111 79 113
102's Aug'l 1 101 102H
114  AJil '06
97*8 D7\ 4 95  98*i
V2 AujfMo
83*4  83*8 | 82T 844
97 HJ'no'l 1 97'a 98*1
96T 90", 105 95*4 08
9t378 31y "i 1 95%4 OH's
09T -Ui'll 98T 99)8
126%0 Aiiv'l 1 125  127%4
132 Ap
loss J'Iy'll 105 106*4
108*8 J'ns'00
98®, J'ly '11 96%4 98 H
98 .m oll 98 98
104 J'ly 11 114*4 U6*4
1287, 1287, 10 127 128
130*4 Mav'OU
11§ 15 112
112*4 Fob'Il 112*%4 H Ik
92 02 3 gg*a 02
101s 10 1s 2 101*4 103~
100S Sep '08
05 May'Il 94 i3
06 Fob'lIl 06 U6
101 J'ly’Hl 100** 101*4
101 Aug’'ll 100*4 103
107*8 Apr'1)7
01 91 i 86*4 91
39 Apr'll 89 80
03*aMay'o0
80 J'ly'00
00*4 Aug'l 1 93  0s7,
084 Aug 11 __ 03*a 98*4
00T 90*8 3 96*4 98
87 Fob'll 80 87
08*8 J'ly 'l 07*4 98*i
04*8 Jan "Il 94*4  04%4
97 H Feb'll 96 07*4
867 Aug'1l 86*4 87*4
123 May’'90
70*» J'ne’'ll 75 H 76*8
76*4 Jan 'l 75*%4 75%*4
87» May'll 86 87*«
101 Tout '00
100 Nov'00
96 Aug'll 96%8 96
117 *AMay’ 10
98 4 0ot '10
117 May 11 i15%iiit
114 Feb'll 113 116
00 Oct 09
07 HMar' 10
08 J'ly’'08
061831y "Il 05 90*%4
1084 31y’ 11 107T 109
102*0Aug’'l1 . 1101 103
67 68 0 63 60
947ad'me’'ll m , 01*4 05%4
74%4 TA%0 1 73%4 74%4
63 Oct 'DO
99®8 100 1) 1)9*4 102
99*a  00H 7 96*4 99*%4
109*4 31y "i | 103*4 111*4
104 Had'ly *L 1 104*4 1044
110*4 May'l1 108*8 110%4
105*Aug’ll ! 105 > 106*i
96*8 May'll 90*4 97T
113®e J'ly "Il 113 1H*4
113 J'no |1 113 113
108 Nov'1)9__
04*8 Aug'l 1 __ 93*s 94*4
ioil** Fob'10
101 Hisop '00
109*%43'1y 'li 109*4 112T
93 93 a 92*4 96+
100 Aug'll .... 98*4 100
90'40ct 06 ___
93 May’ Il 03 95%4
104 H Dec'08 ___
06*8 Aug'll 06%4 97
110*4Not'06 ....
103*4 Aug'u 103 101*4
89 Aug'll 57 89H,
112 J'ly'U 111 112 %
1017 May'l'l = 100 101*4
07HJ3'ly '09
DC*, 96 80 91*4 06
110 HMay'll 110*8 119*4
102 1U2* 2 10 1*» 102*8
103 * Aug' 11 143*4 10;.»8
101 J'ne'll 101 101%*4
90 Mar 11 90  91*8
101 101* 80 100T 101*8
116 J'ne’ll 104 116
98 Aug’'lo
98 Jan'08
06 J'ly'1l .«i 93 96*4
105 4 Aug'll 1¢4 10t*
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BONDS Price week?t @ Range BON DM Price Week's *2  Range
N.Y.STOCK EXCH A MOW Friday Range or Vvinee N. Y. STOCK EXCHANGE t'ri'lav Range or 2 o dines
W kkk kNtilHh AUOUBT 18 August J8  Last sale /anveru W ssr BifbUfw A doust 18 August 18  Last sale QlJanuary 1

Long Island—(ton) Bui asm Low Hign Low Miga N Y Gent<6H it—(Conj Bu&;44 asm Low High.jao Low Migti
NY A KB 1IstK6s.....1027 M-S 106 >ee. uGr Ext 1st-  "a861H5] A-0 . TR ‘
NorSh B let con rgn6solo32 Q.J 100 31yl 103 4 ioB” )ert<te Ad let gu *r4s...1981 J-0 90....874A{]"N ] b3

Louisiana & Ark 1st g 5s.1027 M-S 96 99 984 Ans*tl 944 “84 Gottv & Oswe Istgu g 6s 1842 J-D 100

Louisv* Nasnv son *69.1030 J-1) 1l el 1144 1144 Aug’l 1134 1134 Moh A Mailet gug 4a..1991]i!-S . 904 Mar’ Illf 99 99 4
Gold 6s... 1007 M-N 1134 ... 1124 J'ne’l1l 1124 1'24 N J Juno ft cu 1st4e...19S6| F-= 954100 .105 [

Unified gold 4s J-3 93*4 Hale 984 9e=j 24 984 997 N Id do Harlem g 34s...2000 M-N 00 1904 Feb'll
-Registered... 3.3 e 98%4 9704 Nov'10 N X* North let g 6s..1927 A-O .108  Oct " 9
Coll trust gold 6s . M-N 109 IoosJ'Iy’II 109‘ io»4 N \ < pu letcon gu g 4s 1993 A-O 964 07*s Aug'll
E H* Nash 1stu6s— 1910 J-D 112 113 Aug tl 11 113 Nor <o Mont Istgu g 68.1916 A-O
LClIn* lLux gold 4418...1981 M-N 1054 . Ioft4J |y 11 1044 1064 Fine Creek reg gnar 6e.1932 J-D 120 ... 131 - lan ' 9
NOAM 1stcold 6s__ 1080 J-J 1224 126 12241 x 1134 1224 B Wdijo con letextos./il922 A-0 1074 1114 1074 Aug 11 io74U 0
N OA M Id irold de.. .1080 J J 1<H4 U "4 1lifl<4 F 1 11841134 Oswe * K 2<tgu g 5e...«<1015 F-A 106 Jan >N
Paducah A Mem div 4s..'940 F-A 95 90 95», .res’'ll 954 904 It WdbO T Itlstgu g 58.1918 W-N 104 j nc’it)
Peusacma Div goldds... 1920 M-3 1004 199 106=4 Mar*11 1054 10BS« Rutland 1stcon g44e..1941 J-J 93*8 "'v'Il .. o0ga
St L DIV 1st gold Os M-S 113 Sep'10 OgALCliam letgude gl948 J.J 89, J'ly'tl ... 854 «04
2 gold 8s M-S 714 Fell'll 714 714 Rut-Canad letgug 48.1949 J-J . 92 J ue'09
Atl Knox A Oln M-N 92' 92 4 92%4 92 H»4 St Uw <o A<lir 1stg 6s. 1996 J-J ibs" iib" 115 J’'ne'09
All Knox A Nor I»l *6»194' J O .. 113 1124 May” 1 1124 1124 2d gold (is.. FJ96 A-O 126 Fob’'OH
Heniler Bdgelstsi g6s.1031 M-S 1064 106 106 Anr'll KM 108 Utica & Blk Rtvgug4a.l922 J.J "994 -li- 100 J'ne'H ... 99-4 100
Keutucky Centgold 4s..198. J-J 034 95 944 Aug''l 94 96 Lake Shore gold 34s__ 1997 J-D sa's ...... 89 Aug'll .. 8H4 90
LANAMA M 1Stg44s 1946 M-9 In64 Dec'll) Registered... 1997 J-D 874 89 874 7'ly’ll 87 4 8»
LA N-south M jointds.1062 J J 90 88" *91 Debenture g 4s 1928 M- 934 944 934 94 19 03 96
N IdaA » 1stgu k 6s...1037 F-A May 11 1084 1128* 25-year g 4s .. .1931 M-N 924 934 03 934 40 924 9**4
N&C Bdgegengu g4 4e 1945 J-J KaA <G R 1stguo58.1938 J-J 1104
Pens A Atl 1st gu K0s..192 | F-A Jan '11 no no Mahon 0*1 ItR 1st5s5..1934 J.J 1124 Mar il — 110=8 1114
SAN Ala coil gu p 6s..1086 F-A J'ne'll 11141124 Pitts Jc L Erie 2d g 65.a192« A-O 107 4 Deo'09
LA Jeff BdgeCogugTa—1046 M-S 914 924 924 May’'11l 92 94 PittsMoK.fi> Y Istgu68.1932 J.J Jan '09
LNAA Oh deec 1A 1 2d guar 6s 934 J-J 122 -
aliou Coal 6w L S* M S McKees* B Vistgds 1918 J.J 1084 ....
anliattan tty consol 45.1990 A-0 964 964 934 90 9gy  Mich GeutOs 1931 M-s 1104 115 111 Apriit— 41 w1
Registered ..1990 A-O 104 Ape <15 Registered 1931mQ-M 1094 ... 119 J'ue'00
Stnipil tax exempt..1990 A-0 97 Sale o7 97 004 0OS's 48.... 1940, J-J 93 984 99 J'ne’l) Il *99** x09*

Manila Itlt—Sou lines 4s.1920 M-N Registered 1940 J.J 96  ..... 98 Deo’'00

Moli'pt A BV SEeN V Cent JL <cS 1stg 34a 1051 M-S ... 834 90 J'neo08

Max Cent cons « 4s.. 100 Mny'll 094 100 1stg 34 s .. M-N 87 874 89 J'ly’ll 87 89
letcons mo g 8s.. . 31*8 May' 10 20-year deb 4s . A-O 92 J'ly 'l 914 93
2d cons ino X 8s trust reels. 254 Apr'00 Bat C&Sturlstgug3s.1989 J-D

Mox Internet 1stcon g 43.1977 M-9 77 Mar’'10 N XCIUO* 30 L 1st g4bJ.937 A-O 994 094 994 094 1 904 1004
Stamped guaranteed.. .1977 M-S 79 Nov'l0 itegistered... A-O .. Dec09,

Mien Cent dee N V Cent Debentures 4 M-N ... 004 89\ Aug'll 11l *894 ban

61ld ol N J dee Erie West Shore 1st4s gu...2361 J-J 100 1004 100 1004 3100 1014

6111L S A W dee Chic& N W Registered.. .2361 J-J 034 Sale 08 934 19 08 1004

MU A Nortn deecliAl* StF N Y * Greenw Lake deeEne

Minn A St L 1stgold 7s..1927 J-D 130 130 N Y* Hor deeN Y C* Hud
Paoino Ex 1stgold O0s...1921 A-0 110 113 1104 Aug'1l mm N Y Lack* w deep L+ w
1stcouaol gold 5s 984 It-N 104 100 106 J'ly’ll 106 100 N Y1 E* w deeErie
1stand refund gold 4s5..1049 M-8 66 70 70 70 66 74 N Y*LongBr N« CentofNJ
1)68 M A Ft I) 1stgu 48...'35 J.J 81 80 Apr'i1 80 g14 N YN ri* H-Non con 4s.'66 M-N 94 944 Aug’ll-.. 034 944

Minn A St L gu deeBCitA N Couv dehen 34s 19661 J.J 92 92 Aug’ll .... 02 1004

M StPA SS Moougd mtgu'38 J-J 034 07 Aug'll 054 o8 Conv deben 65 194fcl 3-J 129 1804 129 132 46 129 124*

M.8 SM A A 1stg4liltgu 1920 J-J 9S4 Jan’lu Harlem -PtChes 1st 451964 M-N

Minn Un Ht * MAM con. N Eng 1stgu 48-1961 J-J 92%4 10 02=4 934

M ississippi Cent 1st 5s... 1949 J-J 95 934Mar'll 934 934 Housatouio R coil g 6s..1937 M-N H3411J3» ¢

Mo Kau CU Lex 1sti.4S... 333 974 93 07BAug'1ll 904 93 N 11 * Derby con cy 65.1918 M-N : - -
2d gold 4s... F-A 844 814 844 84 4 834 86 Providence seo deb 48—1967 M-N ..... 87 |87 May’ll- 1844 87
1st oxt gold 6s. M-N 1024 1004 Aug'1l 10041034 N X* North deenN vy u* H -
1st A refund 4s M-S 784 81 81 J'ly’ll 784 83 N Y O* Wrefletg 48- 1/1092 m.s 95 sale ' 944 o5 l12 944 »7
Gen s £ 44s.. J-J 864 87 934 874 109 854 88 llegis *5,000 only. 0.992 M-S 93=4 04s Fob’Il - 941, 944
8t L DIv 1st ref g 4s— 2001 A-0 79 4 Au General 4s... 960 J.D 924 914 914 1 914 924
Dal A Wu 1stgu g Os...1940 M-N 054 Aug'll N X * Put deeN v C* H
KauCAPao lotg4s..1990 F-A 894 894 894 10 goa oda N Y* RB deeLong Island
UoK<U 1stgug5s.. 1942 A-0 1074 1094 1094 7'1y 11 108 1104 N Y 3* w deeErie
UK A OK 1St gu 0S.. M-N 10641074 1064 J'ly’Il 1064 108 N Y Tex * H .deeSso Pac Co
MKATOIT Istgug6s.1942 M-S 102 1064 105 J'ly’Il 1024 1064 Nor* South lstg®6s -.1941 1034.. 1034 J*n'Il — 1034
SlierSh A so 1stgu g 53.1948 J-D 1034 May*11 1034 1064 NOrf* Westgen g 6s....1931 124 124=» 3'na’ll — 1244
Tex A Oklalstgugos...1943 M-S 1044 1054 1044 J'ua'll 103 1064 iinprovem 't * extg6s..1984 124 Us4 127 Jnen'— 126 S
MoPaoiflu 1st con *Oe ... 1920 M-N 10741084 10.84 108 4 10841U New River 1St g «S.....1032 124 188 126 J'ly Tl .... 1244 188
Trustgold Os stamped.«1917 M-S 1004 Hale 1004 1004 23 10041024 N & W Ry 1st con g 4s5.1096 074 98 *74 98 1 34 74

Registered. M-S 09 Mar'10 Registered.. .1096 ) 93 Jan'llI!'—— gg 98
1stcoll gold 6 F-A  _...101 1004 1004 1004102 Div'lIstl* gengdu., 1044 "9*24 "0i* 92SAug'll .... 92 94
40-year gold loan 4s. M-S 77 Aug'll 764 82 10-25 year oonv 48— 1032 104 4 Sale 1034 105 636 1004 1094
8d 7s extd at 4*4 M-N 004 May'I1 964 90S Pocali C * O Joint48-1041 . 884 904
1st A rerconv 5s. M s 004 Sale 004 914 18 004 934 CU* T 1stru g 6a. 1922
Cent Br Ry 1stgu g 4a.l1019 F-A 92 924 92 J'ne'll 02 934 8010 V* N £ 1stgu g 4s 1080 964 874
Oeu Branch UPlIstgas.l948 J-D 84 854 874 May'll) North Illinois dee chi* N w
Leroy AO VA LIstgQs 1920 J-J  woevenns 102 110 Mar'05 Nor.h Ohio deelL Erie* w
Pao Uol Mo 1stex g 4s.1933 F-A 96 97 96 96 | 984 Nor Pac—Priorlien g 45..1997 094 994 994 994 35 9941004
2d extended gold Os...1938 J-J 1084 1094 1084May'U 10841U84 Registered.. .1997 98 Sale 1 98 98 5 08 994
StLIr AIASgeneong6si031 A-0 1074 1084 108 108 10641084 General Ben gold 3s__«2047 70 70V 704 714 23 704 714
Gencon stamp gtd g 6s 1931 A-0 111 Sop'09 Registered .a2047 60 704 694 Mat'll'— 694 994
Unified A refgold 4s..1929 J-J " |" 834 84 Aug'll 834 874 St Paui-DulDlv g 48— 1096 96 03 1 »8 J'ly'lll— . 96 98
Kit A G Div 1stg 45..1933 M-N 834 85 844 s3 13 844 884 DuishortL 1stgu 5S-191U 094 ..... 189 Feo'lo .
Vordl V1 A W 1lsta 6s.1920 M-S 102 4 -fan’10 G R* (jcolltr4s 6'eaGtNor

Mob A Ohio netv gold 0s..1927 J-D 1204 122 1204 J'ne’ll 120 122 StP * N P gen g 68— 1023 11641164 [184J'ne'n ... 11641194
1st extension gold 6«../il027 116 116 1164J ly'H 11641164 Registered certlfla’s—1023 116*8 litss, 1154 Aug'll— 11641154
Gonorai gold 4s ..1933 ft 85 874 Aug'll 86 87 St Paul* Dul 1st6a— 1031 .110 J'ue’10
Moutgom DIv 1st g 6a..1947 F-A 110 ... 110 Apr'il no 1104 2d 6s .. 1024 J'ue'll ib24 iu*24
8t LA CairocoU g 4»—al030 y-F 80 .. 81 Mar'll 81 81 1stconsol gold 4s. 964 Apr'10

Guaranteed g 4s 1931 JJ 934 Mar'll 934 944  Wash Gent 1stg4s. 90 .....1 014 Apr'u 914,914
M A O coU as dee Southern Nor Pad Ter Co 1st g 6a,1033 1114 Jan I 11141114

Mohawk A Mai deeN VCA 11 Nor Ry Cal Useso Pao

Monougauela Hiv dee BAG Nor wis desostP 51* O

MontCent deestP M A M Nor* Mont deeN Y cent

Morgan'sLa A T dees P Co 1 11ind* w deeccc= stL

Morris A Essex deeDel LAW W luo Riv RU dee Balt* O

ash ChatA St L 1st7s.1913 J-J 1054... 1064 iy 11 1054 104 Ore* Cat deeso Pao Co

1st oonsol gold 65 1923 A-O 1094 1104 1094 1094 1094 ill Ore Short Line dee Un Pao
Jasper Brsnoh 1st § 0s..1923 J.J 1164, 1 Nov'10 Oswego * Rome deeN YO

MoM M WA Ailst0s.1917 J-3 1074. Deo'10 I]ao Coastco 1stg 6a___1046 J-D 105 1074 1054 Jne’ll 105 108
T A P Branch 1st Os....1917 J-J J'ly 04 ao of Missouri 0ee Mo Pao

Nash Flor A Shot See L AN Penn Kli 1streel eatg4s.1023 1004 J'Iy'lll— 101 102

Nat Itys of Mexpr M 4s 1957 1-J 02 93 924 Aug'll 914 064 Consol gold 5a 1010 108  Jne"ll 108 108
Goar gon 4s. ..1977 A-O 824, 87 80 J'ly'll 84 804 Couaol gold 4s. 1043 1034 Jme’ll1l... 1084 1034

Natof Mex prior lien 448.1920 J-J ... 1014 1004 Feu'r1l 1004 100%4  Convertible g 34s 1912 904  «0'* 37
1st oonsol 4s A-0 774 80 304 Aug'll 784 834 Convertible g 34s 1915 064 064112

NewH AD Couaol gold 4 s 1048 1024 li)2=« 4

NJ Juno UR SaaNYOent AUeg Valgen gn g4S..1042 M-8 094 Aprill— |

N Y Bkin A Man Boh deelL 1 D R itit* Bgelstgu4sg.’36 r *

N Y CentA U Blvg34s.1991 J-J 83 884 874 884 12 474 Phtia Bai* W 1st g As..1043 1

Registered J-J 874 884 874 Aug'll 864 894 Sod Ray * So 1stg 6S...1024
Dehsn g 4s.. M-N 03 034 934 034 23 924 944 UNJ RR* Cangoo 4a.1044 f
Lake Shots ooUg 34s. F-A 79 gals 70 704 16 70 804 Peun Co—Guar lacg44a 1921
Registered... F-A 774 794 78 Aug'll.... 774 7%4 Registered.. 1021
MicliCentcoU g34s...-199a F-A 78 . 784 <841 1 74 794 Goal 34a ooll truat reg 1037 J
Registered... 1998 F-A 78 774 3'1y’11 70 78 Guar 34aeeU tr aer B...1041 | 89
Besoli Creek 1st gu g 4a.1930 J-J (D war 084 Dee’lOI.. Tr Co oeruTa gu g 345.1016 1 974
Registered. 1930 J-J 09 May'll!.. 99 99 Gu 34a trctfa C.
2d gu goldbs. 1936 J-1 it«a Gu 34atr ctfa D ... ,

MISCELLANEOUS BONDS—Continued on Next Pago

Coni and Iron Manufacturing & Industrial
Bnfi*Snsq Iron alb5a 1932 984 97 Allls-Chalmers 1st 5a.

69 sale 69 71 81

Debenture 6s 1926 30 90 Am Ag Chew 1stO6a. 1014 1024 1014 101=4 7
CO1f) * i Cogen alk6s..1943 0741994 Am Cotuu ext 44a.. 070/ 08 974 Aug’ll ...
Convertible deb g 6s___1011 904 1U0% Deben 6a. . 86b 90s 064 ' 2
Qol Xndulat* coll 6s cu-1034 73 794 Am Hide * L let afgeaflglg M-S 98 08=4 984 «S\
Contin'taio Ista 1gn6sg.l1052 Amer Ice seour deb *65s—1935 A-O 70 77 76  Aug’ll
Or Riv Coal* C 1stg6s..1919 Am Smelt S>:ouritiea af6e.192s> F-A 1014 3aie lol 4 1024 u3s
Jeff* ClearC * 1 Istgds.iO U j Am Spirits Jdfg Ist g 6a—191) JI-8 102 103  Jiy’ll ...
Kan* HC * C 1ststg6s.19*1| am Ibread leicol tr 4a—101"" J-3 934 ...... 934 May’ll
Pocali Con Collier lata 1 6s.'57 Hi Am Tobacco 40-yrg 6a___1044 A-O 104 sale 104 lot = 710
St L Rock Mt A P lat 6s. 196» 86 1961 F-A 83 > 81r« 854 104J
Sunday Croek Co g 6s— I»4t * Paper lataf6a.1910 1-J 904 914 904 914 i3
Ten 1l Coal gen 6s.. ..1061 1034 1044 Baldw Loeo Works Ist 6s.IW4i M-N 1034 1034 J’ly '11
i'eun Div 1stg 6s «10f7 106 105 4 loth Steel 1st ext at 68— 10*0 *.v 034 *044 034 04'-, 27
Birm Div lstconsol 6»-1017 1044100 ent Leather 20-year g 6a.1026 A-o0 93 Sale 03 984 24
Cab C M Co 1stgu g 6a.1022 nos lTobacco g 4a ..195, F-A 82 86 84x»* 844 e
Victor Fuel 1stafoa——..1953 87 Com Prod Ref afgés.— 193. M-N 984 #7 Ang’ll
Valron Coal*0OolsC g 0s.1049 914 r lat 25-year alba 11034 M-N 964 064 984 064 "ii

*Mo price Friday; latest bid andasked, a Due Jan b Duo Fob aDuo May g Due J'no ADue J'ly fcDue Aug e Due Oct v Dae Nov 9 Due Dee /Flat.
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BONDS Price WeeWs Range BONDS PTiee Weelc's Range
N.Y.STOCK KXf'HANOG Friday Range or Mines N r. STOCK EXCHANGE Friday Range or I H Sines
W kkk Bkiuhu Auodrt 18 August 18 Last Male January 1 * mme IMn»N« ACOUST 18 August 18  Last Sale | January 1

Pennsylvania Co—fCon) ASK Goto  High Lew High Rid Ask- Loip ilia)i Low HiaK
ouur 16-25 year x 4s___11)81 Ao 93% 99 09 39 t7% 30 Southern—1Istcon g 5s___1994 5 5 1071108 1077, 108*4 1068 10943
Cl* Mar 1st ga €49%*..1936 M.N 102 % ... 110 Jan'05 Regist-wsd .1994 377 105 . 110 Mnv'b?

CIA Tgengug4%sserA.’'42 3.5 190 110% Jan’'09 Develop A gen 4s SorA.1366 , 7«3s Sale 77+ 78%4 70 80 %
Series : A-O 106 10934 J'1y 09 Mob A Ohiocoll trg4s..1988 \y's g5 88 H 86*2Ang'll
Bones C 3 Hj M-N 90 98 Aug'09 Mem Div 1stg 4%-55...1990 3.3 108H.... 109 109 108%4 109%3
Series IX3 Sjs.... F-A 00 00 May'08 St Goals dir 1stg 45_1961 3.3 gsh 89 88%4 88*4 86%3 89
Krie a Pittsgu *3 %s li. U140 § 90 H APl 30 H 01 Ala Oe* B 1stg 6s I(»77t110H1077 Nov'l0
Series C ~1340 5.5 98»4 Apr'04 Atl A Danv 1stg 4s 90 k May'l1 90%3 00
Gr KA 1lex Istgu g4*3» 1941 ;5 4 104% Aug'll Ibi'i ibiii; 2d 4a .. szaz 82%4 J'ly 11 82 gaH*
Pitts Ft W A C 1st7s...1312 5.5 108 J'ne'll 103 104 Atl A Yad 1stgguar48.1949 A g  8OHi :
*17,8. .1312 103 Fob'll 1037 1037, Ool A Greenv 1st 03....... 105 H 107 Apr'll 100*., 107
n*i7g A1912 A.0 107 Oot '08 ET VaA Ga Divg6s..1930 J ] %1073, 108+, J'uo’li 107*3 108*4
Pitts A Ash 1st con 6s.1327 |y 109 May’'10 1107, Salt 110*4 111 IDO7, 112
PCO AStGguaHleA 1940 A-O 105 H 106 Hi 05% 107*, 100 Hi 106*4 Aug’11 105 " 100%4
Bones gu 1342 Ao 108 J'ly ‘Il 11>0 1073 72 05 Nov'09
Senes C 9“3' M-N 100 Jtue’ll 100 106 3-3 U3HiJ'ly 11 TERNEU
series i) 4sguar M-N 98% Dos' 10 KNnox A Ohio 1st« 6s5...1925 j_3 116 May'll 115H 110
Genes E 3% guar g F-A 91>, Aprilil 91%34 **93*' M ob* Kirpriorlien 3 651945 J J 105H< N ov'10
Series G 4s guar... M -N 97% 08% 98*, May'll 98‘a 90% Mortgage gold 4s........ 3.3 82 Nov'Oi
C St G <fc 1* 1st eon g 58.1332 A.Q e 113 HIIly "1 118 113S Rich A Dan con g 6s... 1915 ;5 10578 Aug’l1 105 IDS7,

Pensacola A Atl Ssee A Nasn Deb 6sstamped.. 0 105 Mai" 11 1048 105 '

Pen A East SeeC CC A St G Rich A Meek lstg 4s... N 71 Mar'll 71 71

Peo A Pek Uu 1stg 6s___1321 109 May'll 109 109 So Oar A Ga 1stg 5s___ 104 li<4 103y, 104%»
2d gold 4 %»... n 99 93Hi Jan "Il 03 H 93 H Virginia Mid ser C 68... 112 0 ct'06 '

Pero Marquette—Kef 4s 1355 i 74% 70 J'ly’'ll 68 76%, series D 4-5a. 104*4 J'ne'l 1 104%. 104 *4
Belauding guar 4s... Ji 67 70 68 J'ly "11 68 7637 Senes K5s. 10G MarT I 100 ' 106
OhA >\ ,15s.. j 100H, Apr’'ll 100% 100% General 6s. 107;sAug'l 1 107 108
mintA P Atg O A-O 110%. 109% J'ne’l 1093, 1103, Va A So'iy't 1st.gu 68.2003 J.] 108 . 108H, 31y "I 108 110

1stconsol gold 5s M-N 109% 103 Mar'i 100 10:5 1st eons 60-year 5s..1958 5. UoH 90H 96* Auglll .
PtHuroii Div 1st ¢ 58.1333 A0 m'98' Sale 08 98 4 98 1033 WO A W IBtoy gu 45..1924 .4 91 Fob'll 9473
SagTunA H lstgu g 4s.1331 F.A . 90 ' West N O 1stcon @6s..1914 3.3 joa>*iba” 104* J'ly 'l i * iba”

Phil 5A W See Penn Kli SAN Ala See G AN : ioi iba

Philippine Ky 1st 30-yr s 14s'37 J .j 861 80*3 80*3 s 84 88 Spokane Xnternatlstg 6s 1956 3.3 101 104 102HAp,-.T 102 102#

Pitts Cm A St li See Penn Co "f'er A of St G 1stg 4His..1939 A.0 105 100H loo*, J'ly ! BHs 105«

Pitts Clove A Tol SeeliA O I 1stoon gold 6s__ 1894-1944 F.A 1121, BEEL) 112 :?0*5112«‘.‘

Pitts Ft W A Gh See Penn Co Gea refund s tgas. 75 96%, Sale 95ra 95%4 NALEFSAE

Pills Alokees A V SeeN ifCeu mH e TorgugS3 193°AO 107% . 108HFob't 1 . .

Pitts SIiA G G 1stg 65...1340 A.Q 1127, Afay'n i12 H1123. .TexA N O Seeso Pa 108Hi 108*3
1stconsol gold 65 1348 937 J'ly 97 Tex A Pao 1st gold da. 110 HUO*, 1103 110%3 -

Pitts A West See 15 2d gold Inc 6s... 45 05 70 Mar'10 no '

1) ending Co gen g 4s J-J 93 8ale 07*4 98 101 96', ggyp GaDivaG istg 5s 993 Aprill +09%3 +99%3

*V Kegisteren J-J 97*4 Apr'l 1 07 H 9g7*1 .. Min W AN WIstguGs JO EA 100 SN ov'04
Jersey Cent coll g 4s...1361 A g 97*4 98 97%4 97, 96 97HI pD|A O C 1st g 6s 3.3 109 109 3iy 11 N .

ttonsseiaer A Sar See D A i Western Div 15tg 6s 1935 AD « 110 112 Sep ‘09 1084 iV 6 *i

Kieli A Gan Aeo South Ky General gold 6s.. 1-D 1031 JOli*, 103*4 Jne'll i0i*3 ib i

UlchAMeek See soathorn lat8Ug 4s s 00 H 02 02 Aug'U i0i*3 i 2| i

HioGr West See Gen A Kio Gr 2d 20-year Os .. 15 b o8 o8 38 90 38

ttoon A Pitts See li ItA P Tol PAW 1stgold 4s___ 33 a1 Sale o1 o1 96*3 o

Uonie Wnt A u? SeeN V Cent 101StG A W nrlien g 3 His.1925 j_j 88 ... S7H.Aug'll 0 gg*g

Kntlanu Seea Y Cent 48 1960 A.0 08 sale o8 09 87HI P

Oag Tus A 11 See Pore Alaro Coll tr 4s g Ser a 917 £la 76 H 95ei 76Hi 7643 08

OtJoA Grlsl 1stgds..1847 5.3  ggg 03 88 HJIMe'll 8@H 88<a Tor Ham A Buftistg 45./U940 ;5 gol 90H. 371y 11 I5ra o ld

St G A Cairo See Alob A Ohio IsterADellstoongbs 1928 3.p 100 105%- 31y 11 105%3 100

St G A Iron Alount SeeAlP rV st refund g 4s.. . A0 va 3 . ) i

BtG M lit SeeT lilt A of StL Uu Pao Bit A 1grg4s..1947 J_ 3 ;07w 10110 1<) SoHi 853

StGouisAS F—Sjsng O0s.1331 119 119% Ko#18tOrtx| UM7 5.5 ... ﬁf}k? 99*4 00*, 99%4 100H]
General gold 6s. 1331 108 108 H 1077, 31y "1 107 108 20-yrcouvds. 1027 §.j 103 Tsale 102*4 103 102%4 110 *
StGA S b Kliconsg4s '30 90 92 90 J'ly'll 90 Al 1st A ref 4s y2U08 M-S g0 Tl Tgas3 g0 20%4 08+

Gen 16-20 yr 5a ...... 1327 4 87* sole 87% 28  2( g0*3 90 Ore Ky A Nav con g 48.1946 ;. p  “'"' 02" 05  Aug'll o5 g97%4
Soutliw Div 1stg 5a..1347 3 K10*, Mar 11 100%, loin ore Slvort Gino Istg 65..1922 ¢ 5 1134 113>4 113%4 1155*
Refunding g 4s ..1351 8081*‘ 80*3 81 15 80 83 1stconsol g 6s PIOHI Iy 1 111%3 113H>
K CPttiA AXcoug Os..1328 1 110 H1167 116*3J3'1y Il lit)  117+3 Guar refund 4s 93 *aSale 93 H 94 12 “p2+. 96
K CFtSA AlByrefg4s 1330 3 79 79*%j  79%4 79%4 3 77 g1 Registered.. 94 Jan 01 !
KC A ALBA Blstgu 6s.1323 I . 100*4 Dec'09 Utah A Nor gold 63..1926 100 109 108 May’ll 108 108
Oz'rk A CliC1lstgub5a g.1313 3 99 90«, 09*4 99*4 i 97H» by% Uu* OCo Seei>aKK

St Goal# So See Illinois Cent Ulah Central See itio Ur Wes

St G 8 W 1st g 4s bd oU 02% oo 92% 02% 2 897 gpx4 Utah A North See Uu Paoilic
2d g 4s mo bond ctfs. 80 . 80*4 J'ly "I 78 HH' Utica A Blaok K SeeN Y Cent
Consol gold 4s..... J  79*4 sale  79*4  79*4 85 70H 81In \/andall* oonsolg4a...1965 . 97Hi 98 Nov'08
Gray'sPtTerlstgugOs 1347 97*, .. 101*, Apr’o7 Consol 4s Series 13...1957 \, 97 97 Hi 97 *8May'll 00%, 7%+

StPaul A Gui SeeNor Pucilic Vera Cruz AP IstgudHis, 1934 J,J Ui 90 J'mo'll 50 ’ %0

StP Alum A Alan See Gt Nor Vor Val iud A W See 510 P

StP A Nor Pac See Xor Pac Virginia Mid See South Kv

StP A S'x City SE€CstP Alau W/ abash lit gold 6s N 108 Sale 108 103 16 1

8A A A Passlstgugés...1343 87*3 874 & 86% gau »* 2dgold 6s.. A 99%4 100  99% Aug'll (&’3161

8 F A X P 1lstsink i g 6s.1313 ... 104 Oct 09 Debenture series 15 3 98 Apr'll o8 o8

Sav if A West SeeAtl CoastG 1st lieu equip afd g 5s..1921 \.g 404 May'll 100 104

Scioto Val A X G See Nor A W 1st lieu 60 yr g term 45.1954 j 83 Dee'io

Seaboard A G g 4s stamped '60 87 > Sale  87*a  87*3 9 g84% gg 1strefand ext g 4s ....1960 3.3 02%3 sale 01 02H246 o7 71
Adjustment 6s ... i343 70%*3 70> 78%4  77*4 69 76 g2 GetA Oh Ext 1st* 55..1941 3.3 1073 108*3 107*4 May'il N)?*, 106
Atl-Birm 30-yrist g 4s.ei333 86 86 H 86 HJ'ly’ Il 85*4 g7 DeaAloln Div Istg 45..1939 ;.3 81 *3May' Il 81 81 %
Car Cent 1stcon c 4s...1343 92 98 91x Aprll 91%4 91%4 ULl Div 1st g 3 His. L1941 Ao 75 76 J3'ly’ll 70%3 76%4
FlaCon A Pen 1stg 6s.1318 . . __t 103 May'll 102 103 Tol A CliDiv 1stg 4s...1941 \ g 83*4 85 May'll 2 e

Ist laud gr ext g 6s...1330 j. 1034 Wab Pitts Term 1st g 4s.1954 ;. p 43% s1%a 40%4
Consolgold 6s.. -1348 j. 106%4 April 106%100% Cent A Old Col Tr 00 certta 44 Balb  43'9  417,22¢ joui 50
Ga A Ala By Islcon 5501346 ib fi. 104*4 Mar'll 104*4 104 C Columbia Tr Co ctia . 43%4 8iUe  43% 44 02 40 60
GaCar A No 1stgu gus 1323 104*, 106 105 J'ly 11 104 105 2d gold 4s.. 195§ 2% 2% Augll b
soab A Boa 1st 6s. --1320 106% no 109 May'll 109 100 Trust Cocert 2% Sale 3%4 3 xgg Sea \*
6Uer Slir A so seeill K A X Warreu S€e Del Gao A W est

811 Sp Ooa A G SeeAtl CoastG Wash Ceut See Nor Pac

Southern Pacific Co- WashOAW SeeSouthern
Gold 4a(CentPaccoll).*1343 91*4 01*4 91*4  01% 20 014 037 Wash Torml Istgu 3His.1945 F.A  gru3 g0 83*aMar'll 88+3 90
20-year couv 4s pis23 96w Sale  96*, 07*4 008 90*a 100 WestMaryland 1st g45...1962 A.0 60 sale  80%4 82H % g0 88%3
UentPao Istref gu g 4s 1343 97 '4 Sale 97 97 40 90 97+3 WOStN 1 A Pa Istg 65..1937 3.3  109%4 10 9% 10 U*4 J'ne’ll 109% 110 %

Beglatered.. 4343 wwe 97 97  Feb'10 Gen gold 4s. A0 80% 88'aJno 11 88 + 884

Mort guar- gold 3 His.. 51929 90Hi 91*, 91 Ang'll 91 92 Income 63. <11943 oy 34 Fob'07 '

Through atli 1stgu 4s'M 91 027 J'ue'll 92 93H; West No Car See South liy
G 11A BA MAP 1st5s..1031 107 Apr'll 1(10*3 108*4 WUeel'g A G G 1stg 65...1926 A.0 1037, 1047, 104** J'ly 11 103%4 105
Gila VGAN Istgug5s.1324 103 May'll 103 103 Wheel Div 1st gold 65..1928 5.3 (02+ 104 104 May'll 103% 10 1%
Hous G A W T 1stg 58.1333 105 J'no’li K<5 105% Gxtou A Imp gold 6s...193u F.a 103 102 J'no’lb

Ist guar 6s red 1333 M-N 101*3 Aug'll 101Hj 105 Bit let oonsol 4de.. 81%4 81%4 8 IHL 845 1 g, 86
HA TO 1stg 6slIntgu.,1037 J.J 109% J'ly "Il J09Hi 110%4 20-year equip s t6s ...1922 j_j 983 Fob'll 98% 99 H»

Consol g OsIntguar...1312 A.Q LOO*, Mar'il 109*4 109*4 W ilkes A Gaat See Grio -—-

Gen gold 4s Int guar..1321 A-0 94% Aug'll 93*4 95*3 WU A Sioux. F SeestP M A M

Waco AN W divIstg 6s'so VI-N 119*4 Mar'lu Wis Cent 60-yr 1stgen 4s 1949 ; 4 93 Sale 02*, us 24 gp9 93%
A AN W lstgug6s....1341 J 107*3 Jan'09 SupA DutdIVA term ISt4s'36 MIN 9 92 H 92*hAug'll os" o3
Morgan's GaA T 1st7s.1318 A O 115 HiMar’'n 116%3 115*4 R — -

Ist gold 6a.. ..1320 3.3 111 Mar'l t 111 111 Tclesruph anil Tolcpiiouu
No of C«U guar g 5s......1338 A.0 112 Feb'07 Am Telep A Telcoll tr is 1929 J.J U0*8 Sale  90*3 91 98 89% 92%
Ore A Cal 1stguar g os.1027 ) 1633 1034 102 Iyl 102 102 convertible 4s 1936 g 104*4 105%4 106*2 100 147 105 113 *,
80 Xaoof Cal—ds G 012 A-0 100'8. LOIHi M ay Il 10m Commer-l Cable 1stg is ..2397 (3.] 8iHMay'Il 830  83H»

Ist gold 6s F .. 1312 A-0 100*8. L14*3Dec'04 Aneh Stole Telep 1st 63..1U24 £ _p 99 100 H 100 100 i 98 101

Istcon guarg 5s 1337 M-N  103+4.. LU0 May'07 N YTelen IstAgeusl M-N  lost* Sale 100 100*4 50 98% 100%
80 Pao Coast Istguisg.1337 3.3 89 923 90 J'ly '09 Pac'lelA Tel i*t be.....1037 j 4 99  sale 98*4 99%4 123 97 99*4
San FranTermllst 45..1300 A-0 90%] 91'3Aug 13 914 03% West Union col trcur 6a.1938 3.3  101%4 102%3 1014 1IH* 1 998 103 %
TexANOSabDivist gbs 1312 M-S 101*41017, Maylll J10 1% IOL7TI Fd andreal eatg 4His..i960 y.ny 9s*| 96, olls4 2 95 98%

Con gold 5s 83-3 101% 103 Conv 4s, Senes A . 104H 104*3  104Hi 4 103 104%

80 Pao BB 1stref 4s. J-Ji 94*3 8alb 1 94% 947, 10 94H» 96 > Mut Un Tolgu ext Os... 103Hi 104*4 104 J'ne’ll 104 104

iHlaiCGI.1iANKOirsi BUN Da- Concluded.

IUuiiulncturing «fc Industrial Hminfuctiiring Industrial

Cuban-AmorSugarcolltrGs'18 A.0 90 97 9G  Aug'll 96%3 97 Us K#*Ity Al oonrdebg5s'24 j_3 89 co 89 89», 89 91

Distil rteeUerconr 1st g 6s.'27 A-O 759 Sale 75% 76 7%%4 30 U S Rubber 10-yrcal tr 6s.'18 J.D 104 Sale 101 104 * 103 105

G| daPeatPowder 4His..18301J-D 86 ...... 85 H  85% 827 303 US steel HArp— lcoup (11903 M_-N 104+, Salo 104%3 Ibo 103s, loot,

Gen Electric uob g 3His..1942 F-A N 82 J'no'tl 81 82 St 10-00yrSe.jrog ..d 1903 N 104%4 1UA4T, 1088 100*4
HGyrg<lcb6».. 101 Jiy'Il 145 107 mvMJer Chem let 15-yr 6s 1923 j.p  ngges* " m 987%  90* OB7 102*4

Geu’l Motors 1st Ken 6a.. 1015 A-O  gg 98% 91 93*3 99*4 West Elcotno 1st 6s Deo 1922 j_j 101 H 102 1 102 102 101)*, 1027,

InD P*yer co letcon g Os.101b F-A 102*3 Salto 102*3 102 % 101 1U4H< » faIID4huuseG A Mel6s '81 ; ; 93*3 94 91s, 95%4
Consel e«nr Sf g 5S.... 1935 J-J as  Sale 83 X3 83 87 1iH criliujeou.t

Int St Pump 1staf 5s__ 1929 M-S 33 8ab>  93*3 93% 91%, 96 Adams |h><co| Vr *43......1943 g 85%, 80 Aug’ll 80 91

Gackaw PteeL let U ta__ 1923 A-O 98 08% 98 98 06*, 99> ArinourA Co IstioiUest4*43'3» j_p W2 U 92%*% 2t 92+3 93 H
let c»n 5s Serloe A __193i vi-s 81*4 Salo g1 8 (% 31 88*4 Hush Terminal 1st 4s. ...1952 , 92 HAug'1l 90 98*4
5-year cenver.ible 68..1916M -8 989 93 17 03 03% 90 90 Censol 6% .., 1055 )75 9824 Aug'l 1 97  100*3

NatKnaniiSi dtps Ist»s..192j J-D 04% 94% 94% 91%, 94*4 95*a Int Meroan Mari'ii* 4%8,''1022 A o ©5 66\ 04 08*4

N Y Air nrake 1st conv 6s'38 M-N 102 102 103 102 100 mt Navigano* letsf 6s.192t F.a 82%4 82k 82

By Steel f5pss Ists f5s...1921 J.J 98*4 luu 98*3 J'ly "I 97*4 OH Morris A Co let et 4*38..1061 j_; 9 00*, 3’1y "1 ‘04 92

Repuh | <» 1stA ooltr5s.1934 AO 1020, ...... 1027, 102% 1027 103+4 N \ Dock 30-yr 1st %4e.1UOL F.A 5o 1y 81  Jlie'll 8a 90
10-30yeaT5s s 1 11919 A-0 91*4 94 S Aug’ll 04' 96 i'ub Serv Corp N J g*n 5s.1939 5 g 92 Hi 93 H, 03Tt 034 90*4

U aieatliCosldebg6s..1913 wvi-N 102*3 103 102 ‘4Aug'll 102 10)  wash Water Pow 1st 5s..1939 3.3 101 Lo2*3Mar’ I 02> 102 *a

,  *No price Friday; latest bid and asked this week, o Due (so U Due Apr =< jDiifi.fte h Due.Ply /oDuaAua ,puo oct p Duo Nov 10ption Sale
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CHICAGO STOCK EXCHANGE-Stock Record-Daily, Weekly and Yearly

STOCKS-HIGHEST AND LOWEST SALS PRICES. S?I?IS
- e
Saturday Honday Tuesday.  Wednesday Thursday Friday Week
Aug. 12 Aug. 14 Aug. 15 Aug. 16 Aug. 17 Aug. 18 bn.re
*185 190 *185 190 4180 190 Last Sals 190  Apr’ll
*11? 3 +2 3 Last Sale 1i2  July'll
231 4 *5 7 Last Sale 3 June' 11
*o— 25 2478 2478 n
+88 90 85’ 85" 22
*90 97 *90 97 *90 95 *90 100 Last Sals 95 Aug'll
29% 2934 30 31 29U 29b 29 291S 515
*10 12 *10 12 *10 12 +10 12 Imsl Sale 11 Aug'll .
*6 7% *6 71?7 *6 71?7 +6 71? 0 6 I 20
*2% 3 24 234 *2% 231 2% 23 27 258 2% 24 355
*15 18 *15 18 *15 18 *15 10 Last Sale 16 Aug'll .
*40 41 *40 41 *10 41 *40 42 Last Sale 4012 Alls'Il

Last Sale 27 June’ll
Last Sale 711? JuneTI|
Last Sale 2.j% June'll
Last Sale G8% Junc'll
Last Sale 79i2 July’'H

*9 1017 *9  101? *912 1012 9 9 *9 10 912 912 35
*45 50 *45 50 *45 60 *45 60 Last Sale 50 Aug 11 ....
0% 03 93j 91? 9% 9% 912 Ob 9i2 9lI2 9s 600
82  821- 8214 83 8i34 833, 813t 83 82 82 81% 82% 740
*270 280 *270 280 *270 280 *270 280 Last Sale 265 Feb’ll S
*128l,i *12814 *12812 *129 133 Last Sale 131  July’1l ....
5412 55 5H2 55 5158 54% *54 55 5419 5412 235
*108 no *105 110 *100 110 *105 no Last Sale 111  July'H .
*131 135 13334 13384 *134 135 *131 1341? — 131 134 65
*38 41 *38 30% 40 40 *40 42 *39 300
Last Sale 43I2 July II
04% *64 65 65 +64i2 *04% - 210

Q
*51 63  *51 63  *51 53 *51 53 Last Sale 51% July'll

*1 Hs4 *1 uir *1 Ha *1 1% Last Sale 1 July’ 11

*5 61?7 *5 51?7 *5 61?7 +5 Last Sale 534 July’'11
47 47% 47U 48 4734 481, 4638 475S 4712 4712 4712 4734 795
123 123 133 123 *122 123 122 122 122 122 . 109

*160 165 *160 105 *160 105 *160 105 Last Sale 165 Ana'll
130 131% 1301? 131 132 132 131b 131% 13H2 132 12934 130 394
1238 1235 25

Last Sale 78 Jan'll

104 104 10317 11)312 1033* 1031? *1021? 103 *10312 104 ~ 10334 10334 182
€102 1023, 102 10214 102 103 10211 1023, 102b 10214 445

i>i% 52% 5U* 51% *52 5217 5U2 5212 SOI2 51 61 51 1315

50 Aug'll

47 47 *461? 47 %4612 47 *47 50  *47 50  *47 50 10
*93 95 *93 95 *93 95 +93 95 Last Sale 96 Aug'll
*132 134 *130 133 *131 134 *130 133 Last bti'j 133 Aug'll ___
*1277a 129 H27 129 *127 129 Last Soli 12812 Aug'll _—_
*__ 110 ¢ _ 110 *105 no *100 109 *100 106 100 _ 100 25
*115 119 *115 110 *115 119 *115 119 Last Sale 13812 July’11 ___
1013a 105 10414 0179 1043, 1017a 104b 1043, 104 104 103b 101% 1485
136la 138 1373, 17) 139 140 13817 139 13014 13912 1,588

120 120 119 121 *119 121 *119 121 *119 121 11s12  118*2 155
102 102 102 102 1017a 1021s 1013s 102 10131 102 10131 102 1.036
*180 190 *180 190 *180 190 *186 190 Last Sale 190  Aug'll

*1061? 107  »ioi:i? 1071? +1061? 10.11 *1061? 1071? 106 10612 30
*2%  21- 212 2% @3S 2% 255 475
713 711, 721 72i 2,810

19~ 21 *19 21 19 21 +19 21 Last Sale 20 'July’IT

Note.— Ol fi Tj ri-etn 1 longer r*n ort? trausac llona of less than lo sbar G&

Chicago Bond Record

BONDS .
CHICAG ) STOCK Inter- Pries Week's Li'(1s Bangs
EXCHANGE est Friday Range or SsU or
Week ending Aug. 18. Period Aug. 18 Last Sale Year 1011
BU Aik Low nigh Mo. Lou High
Amer Stravvb'd 1?t 6s. 1911 F - A 100% Jan'1l 100% 1IM%
Armour & Co 4 1939 1 -D 92 Sale 92% 92% 2 92% 933*
Booth Fish Co DebG 55’17 J - J 100 Mch'11 90% 100
Deb £ 5« 1924 3 - J 100~ Mch 11 90 100
Sink Fd Deb6s tr roc.. A- O 98% Apr'll 98% 99
Calumet < South Chicago
RY 1St 5S..ccoomir oo, 19g F-A 99% July'll ___ 99% 99%
Cass’ Av * f O 1st L) 5i 12J - J 101% Oot'IwW ___
Ohio Board ol Trade'4s1927 J - D 109  Mayll/ o ____
Chicago City Ry 5s__ 1927 F - A 10278 Sale  1027* 1027 8 102% 102™*
J - 103 Apro4 ..
ChlcOonsoi I'rac 4 1030 J - U ob  Aprco___ —
Chic Auditor!u 1 Ist5s1920 K - A 9% Jan'06 ___ ___ ___
Chicago Elev Ry 5s5..1914 j - j 983* Aug'll 98% 997*
94% Dec'09
Chic No Shore Elec 0s.191"! N =0 87 Feb'@® ____ .., . ___
Chic Puc Tool 1st 4s.dI»21 1 - i 89 90 89 Aug'll 87% 91
Ohlc Ry 5s F - A 99% Salo 9934 Q7 19 973 100
Chic'Rys 4-5s scries "A” A - O o 9500  94T* 47+ 3 93% 95%
Chlo Rys 4-5a series “B” J - D t 88%  883* 88% 3 82% 8%%
Chic Rys 4-5a series "C' F - A 90 July’'ll 90 .90
Chic Rys coll 6s__1913 F - A tl00% Salo  10)% 100% 3  99% lOO>
Chic Rys Fund 6s..1913 F - A 0 Jan'll __ 100 100
Chic Rys Tern Ctfs 1st 5s t 9934 Bale 99% 99% 10 9734 100
Chic R 1S P UR 4S5..2002 M- N 06% Aug'Os __
Collat trust g 5s— 191) vI- b 06% July'08 __
Ohlc Telephone 5s__.1923 J - D 1103% 103% 103% Aug'll 102  103%
Ootnmontv-Edison 3s.1943 H- b 103 Salo 1027* 103 12 100% 103%
Chic Edison deb 0s-1913 J - J 1007* Nov'lO ___
1st g 5S July 1926 A - O 100 Feb’'ll __ 100 100
Debenture 5s 192u H- S 1003* AWKO9 ____
Commonw Elect 5sdI9»t »- b tU)27S gala 1027 1027* 1 100% 1027*
uo0o Salo 100 21 103% 1073,
Illinois Tunnel 5s 192s j - > 80 Doo0’08
Kan City Ry & Light
u-nN 97% May'll ___  96% 9734
Knlck’'b’ker Ice 1st fis 192s A - () 100 May'll ___ 9734 100
Lako St Kl— 1st 55...102S J - J t--- 86 89% July’'ll — 77  89%
IS May'05
Metr \V Slde H—
...1938 F - A 80% 80% 1 82% 8%
Extensmn g 48 1938 J - J 82% Aug'll . 78% 82*
Mor-l & Co. H 1939 J - Jt 90 01% 91 July'1l 904 vI*4
North West El 1st 4s... 1911 M - S 100 100  July'll 96% 100
Northwestern Gas nght <
Coke Co Gs... ..1928 Q-M  _ 99% Aug'll 99% 100
Ogden lias us_ ‘lu*» 1-R | 93% Salo 93% 93% 1 92 94%
Pearsons-1'aft 5s 1916 J - 1) 98% 1003* Mou'09
0s ... M-S o5 96% Mcll'10
4.60s Meries K M- N 96 97  Fcb'10
M- N 9712 Mch'’ 10
Pco Gas L & C 1st 65.1943 A - O 1213, May'dl 1 -
Refunding g 0s___IN47 M- b UI>2% Sale 1023* 102% 6 1013. 10234
Chic Gas L&C 1st 551937 J * J 1103% Salo 103% 103% 102.* 103%
Consuin Gat) 1st 58.1934 J - 1) 1102 102% 102 July'll 101% 102
MIIt't Fuel Gas Ist5s1947 M- N . 101% 10U? July'll 101% 101%
South Side Kiev 4Hs.i924 J - J 95% 95%  953* ic 93 A
Swift & Co 1st g 5s__1014 J - J 100% 10012 1003* Aug’ll 100 1017*
Union El (Loop) 5s_.1U4j A - O 88 Apr'lo
United Box Hoard col G? 2U 70 Apr' 10
General mtgo 6s.----------- J -1 __ 60 Mch'll 56 60
Western Elec Co 53...1922 ,/ - J __ 102% Aug'll 1003* 103

Note. — Accrued Interest must bo added to a1l Chicago b ond prices

STOCKS Itanje strut January 1 Range tor Previous
CHICAGO STOCK On basis ol 1005hare lots Ycar 1'Jiu.
EXCHANGB .
Lottest. Highest. Lowest. Highest.
Railroads
Chicago City Ity____ 100 185 Jan 11 190 Apr28 ICO Oct 135 Mch
Chicago & Oak Park. 100 11? J'nelfi li2J’'ne 16 n2jl 31? Jan
Do pref 3 J'ne .6 0 Men23 4 J'ly ?i2 Jau
21 J'ly 12 2934 J3'lv 21
85 Jly ly 93 J'lv21
Chic Rye part ctf 17 80 Aor29 101 Aug 2 60% Sep 100 Jan
Chic Rys part ctf “2”__  20% Mav 13  34% Aug 2 1U4 Se 36 Jan
Chic Rys part ctf "3" 8 Mayl3 1212 Aug 3 8 ila 16 Jan
Chlo Rys part ctf “4” 412 M-n 1 7U Aug 3 3 Ma' 9% Jan
Chicago Subway_____ 100 23S Aug 16 6 Mci 1 21* J'nc 6% Aug
Kaus City Ry & Lt__100 16 Aug 10 26 Feb 23 20 Aug 39 Jan
Do pref 77100 40 Jne13 722Feb 25 69 Feb 774 Mch
Uecropol W 3 Elev 100 191? Feb 1 27 J'nc30 16 lau 25 J no
Do pref. 7412 J’lie 30 51 Feb 72 J'ne
Xorthwecr.tc 201? Apr 27 291z J’'ne30 15 Apr 23 Jne

Do pref
South .Side Elevated.100 68 Jan .
Streets W Stable C D.100 $12J'ne 1

Do pref 100 40 J'nc 1
Miscellaneous
American Can 100 9 Jan 16

Do pref 7078 Jau 7

100
-American Radiator.. 100 265 Jan 9

prefo .. 100 12612 Men 9
Amer bulpbullding___ 100 5412 Aug 12
et

pre 00 110l4Jan O
Amer |e|ep_&_TFIW 13334 Aug 14
Boom Hsnerles com 35 Apr 26

Voting trustctf__ —
Do pr‘ef _ 62 J'lie20
Cal & Chic Canal £ D.100 491? Aor 24
. Chic Brew’'g <cMalt'g___ 1 J'ly 20
I)o pref 312 Meh27

Chic Pneumatic Tool.100 41 Jan 3
Chicago Telephone___100 115 Jan 25
Ch c iitle & Il'rust___100 15112 Jan 6
i jinmonw’'th-KdlIson.100 111 Jan 19

Corn Prod Ref Cocom___
Do do pref____
Diamond Match 100 921? Feb 1)
11 rt Sbifrner & Mi.rx pf
lii no.s Brick 100 601? Aug 17
Masonic lemplc 47 Jan 16
McCrum-liowell Co0..100 45 Mch 3
Do pref 92 Mch 3
Nat', >nal Biscuit..___100 117i4Jan 17
Do pref 100 123 Jan 3
Nat'onal carbon 100 100 Aug18
Do pref 100 118 Jan 16

pref___________
People's Gas L&Coke.lIOO 103's Apr 8
Scais-Koebuck com ..100 cl3612 Mai 26
Do pref 100 11812 Aug 18
Sw'ft &Co 100  100i8 Mch 1i
The Quaker Oats C0..100 165 Mch 7
Do pref 100  102% Feb 1
Unit Box Bd & P Co. 100 2i4 Aug 10
United States Steel com.
Western Stone 100 19i2 Apr 12

o

Chicago Banks and

53 Ilav 66 Jns
80 J'ne30 -5% J'ly 721? J no
1J14 Feb 28 7 Jly 64% Jan
50 Jan 9 40 J'ly 104 Jan

12i2 May 9 G% J'ne 13% Jan
887* J ne 2 62i2 J'lv ~2  Jan
265 Jan 9 240 Apr 261 Dec
131 J'ly 29 126 J'l 135 Apr
79 Feb 6 72 Fel 841* May
113 May 18 107 Aug 112 Jan
15214 J3'ne 12 13U4J'lv  1421* Mch
69% Mcll 4 31 J'D« 43 Dec
573 Men 9 29 Aug 41 Deo
82 ' Mcll21 50 .I'tie 74 Jan
62. Feb 2 46 Dec 15 Feb

lidJ no 7 1 Feo 1 Feb

3 Sep
5512 Feb 23 261? J'ly 47 Dee
1241? 3°11-21 110 Via. 137 Jan
170 J'ne 9 142 Aug 163 Mch
137b J'ly 15 1061? J'ly  1:11? Jan
1317 J'ly 22*4 Jau

105i2J’ly 10 821? Sep 12/ Jan

70 Jan 20 63 J'ly 91 Mch
50<8 Aug 2 46 Jan
07' Jan 3 40 Mch 67!2 Dec
98 Feb 2 93 Jn* 102% Apr
140 Apr 7 101 Aug 119 Dec
130 Mch31l 118 J'ly 125 Jan
120 Mch14 104 Fen 145 Oct
120 Mch23 112 Feo 123 Nov
108b Jan 19 103 J'ly 11534 Jan
19234 Jan 31 148 Feb 186% Nov
122 Mch 11 11012 Aug 122 Mch
101 Jnc 5 100 Dec 1095* Jan
193 J'nc2j 155 J'ly ISO Feb
10712J'ly 21 101 J’'ly 106 Jan
7 Jan 3 6% Apr 15% Jan
8173 Feb 6
25" Jan 27 15 J'ne 26%Deo

Trust Companies

Outstand-  Surplus Dividend Record
NAME ing and .

Slock Profits In In  Per- Last Paid,

(t> (t) 100i) 1910 iod. %
Calumet National $100,000 $49,360 6 6 An Jan 'Il, O
Chicago City 500,000 271,322 10 10 i-i Jly ', 5
Conti'tal € Comm Nat. y 20000000 10,285.337 Q-J July '11, 2%
Corn Exchange National 3,000,000 5,696,273 12 16 Q-J July 'Il, 4
Douglas State... _ 200.000 31 Beg. b usilay 31'1 1.V.92,pl538
Drexel State 200,000 41,198 9 8 Q-J July "I, 1%
Drovers’ Dep National. 600.000 443,233 10 10 Q-3 July ', 2%
Englewood State 200,000 61U40 6 6 Q-J July 'll,
First National 10,000.000 11,276,436 121 12i Q-M >ne 30’ II
First Nat Englewood.. 150.000 191,247 10 10 y-.v; Joe30'll, 2%
i'oremau Bros B'k’'gCo. 1,000,000 563,476 Prlv ate Ba nk
Fort Dearborn National 2.000,000 616,188 8 S Q-J July ', 2
Hibernian B'k'g Ass’'n.. 1,500,000 1,053,878 8 8+2 Q-J July 'Il, 2
.vaspar State Bank 200,000 193,557 10 10+15 J-J July 'Il, 5
Lu;e View State 200.000 3,156 Beg. b US Apr 8'11 V.92,p.1004.
La Salle St National___ 1,000,000 257.031 Beg. b us. Ma y'10 V.90, p. 1277
Live Stock Kxch'go Nat 1,250.000 546.108 10 10 Q-M Jne 30'11.2%
Monroe National 300,000 66,841 4 4 -T g’ll, 1
Nat Bank of Republic.. 2.000.000 1,313,977 8 8 8—J Jued0’ 11, 2
National City---------------- 2,000,000 494,341 6 6 C-J July 11. 1%
National Produce 250,000 90,390 3 4 Q3 July Il 1%
North Avenue State— 200,000 ,633 5>* 6H 8—.] July "1l. 1%
North Side State Sav'gs 50,000 34,29/ 6 6 -J July '11, 1%
North West State 200,000 30,403 4 Q-J July 'Il, 1%
People's Stk Yds State. 300,000 115, L7 ____ 7 Q-J JLiy 11, 2%
Prairie State 500.000 62,711 6 0 Q-M July v11 1%
Securitil] 300,000 221,092 1H 4M Q-3 July ,“’ 1%
South Chicago Savings. 200,000 94,500 6 IX Q-J July'll, 2
South Side State 200,000 12,782 ix 6 Q-J July 11, 1%
State Bank of Chicago. 1,500,000 1,965,670 12 12 Q-J July '11.3
Stock Yards Savings_ 250,000 6.488 8 8 Q-M Jne30'11, 2
Union Bank of Chicago. t200,000 49,854 6 6 M-N May '11, 3
Washington Park Nat’'l 100,000 8.494 See V. 90. p. 159

50.000 13,275 Q-M Dcc31'08,1%
Central Trust Co of 111.. 2,000,000 977,674 7 IX Q-J July 'II, 2
Chicago Sav Bk 3¢ Tr.. 1,000,000 224,478 6 6 8.3 July "1, 1%
Chicago Title H Trust.. 5.000,000 <1.810,642 6 IX O-3 July’ll, 2
Citizens Trust 3 Savings 50,000 12,104 4 6 Q-J July ’II 2%
Colonial Trust & Saving 600,000 475,687 8+2 8+2 Q-3 July 'll, 2%

3.000,000 734,546

Drovers'Trust3cSavings 200,000 140,926 8 8 Q-J July 'lI,
Farwell Trust Co 1,500,000 239,419 3 6 Q-J J ly "Il 1%
First Trust X Savings.. 2,500,000 3,648.690 16 12 Q-M Jne 30'11,4
Ft.Doarborn Tr3cSav Bk 250.000 3.057 Beg. b us.Apr 3" 11 V. 92, p .929
Guarantee Trust X Sav. 200,000 29,470 Incorp orated 1908 V.87 .p.1138
Harris Trust & Savings. r1,250,000 1,918,434 9H 11+5 Q-3 July 'II, 3
Home Bank 3 Trust 300,000 427 Beg. b us Apr lu’'l 1V. 92.P.1004
Ilinois Trust X Savings 5,000,000 8,850,823 16+4 18+4 7 July'll, 4
Kenwood Trust & Savgs 200,000 ,030 OM 7+ 1M Q-3 July 'Il, 1%
Lake View Trust&Savgs 200,000 49,680 5 5H 8.] July 11, 1%
Merchants' LoaniTr Co 3,000,000 6,273,210 12 12 -J July *11, 4

750.000 248,857 6 6 83 Jne30' I.1%
Michigan Ave Tr Co— 200,000 60,057 Beg. b us. Oct 29'10V91.P.1221
MId-Clty Tr 3 Sav Bk. 500,000 58,372 Com. b US. Ap rlO ' 11IV92pl004
Northern Trust Co 1,500,000 2,507.084 8 8 -J Jne30 11, 2
North-Western Tr3cSav *200,000 77,298 S a -J July "I, 4
Old Colony Tr S Sav Bank 200,000 5,057 Beg. b usJ'ne |'ll V.92,p.1537.
People's "Tr & Sav Bk.. 500,001 137,535 Beg. b us.Dec 1'10 V. 92, p. 96
Pullman Trust X Savgs. 300,00C 259,672 8 8 EJ June3 (m. 2
Sheridan Tr & Sav Bank 200.00C 26,979 Beg. b us. J'ly 'C9V.89,p.141

Standard Tr 3: Savings. 1.000.00¢C 284,858 Comm enced bus. Sept 61910

Stockmen's Trust S Sav 200,00( 43,462 5 5X J-J July '11.3
Union Trust Co 1,200, 1,229,38J 18+2 *8+ 2 Q-M Jne30'll,.2T
VVest'n Trust & Saving! 1,250,00( 203,658 0 6 Q-J July'll l%
West Side Tr&SavBank  200,00( 112.071 6 Q-M July'll,
Woodlawn Tr&SavBant 200,000 69,161 6 IX Q-J July I, 2%

* 131(1 and asked prices: no sales were made on tbls day. f June 7 (close of business) for national banks and June 8 (opening of business) for State Institution*. 1No
price Friday; latest price this week, a Due Doc. 31. b Due June, €Ex-stock dixldend of 33 1-3%. K Also 20% In stock, ( Dividends are paid Q-J, with extra pay-
ments Q-K. rCapital to be Increased to $1,500,000. V. 02, p. 1811. sin addition, the equivalent of 4% more came from

toll, U In addition, the equivalent of 1% came from First Trust * Savings Bank,

rcapital Increased io $600,000 V. 1)3,

First Trust & Savings Bank, fJune30
p. 142. wMarch 31 1011.

to Increase capital to $250,000 ratified. V. 92, p. 1352. Yy Capital to be increased to $21,600,000 to acquire control of Hibernia Banking Assoo. V. S3, p. 17, 323.

UAlso paid an extra dividend of 2% In July loll.
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BOSTON STOCK EXCHANGE—Stock: Record, Daily, Weekly and Yearly
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SHARE PRICES—NOT PER CENTUM PRICES Saia STOCKS
of 'he BOSTON STOCK
Saturday Monday Tuesday . Wednesday 1 Thursday Friday We eh EXCHANGE
Aug. 12 f Aug. 14 Aug. 15 Aug. 16 Aug. if Aug. 18  Shares
Railroads
*103*3 101 104-3, 1055s *10533 1053?! 104 1017s1 104*8 105 105* 1051j 210 Atch Top & Santa Fe.100
*10214 103*4 102*3 1023s 102*? 10217 *10212 10314 *102*3 103*4 30 Do pref 100
221 221 *221 222 *22114 222 *221%*4 222 222 222 222 223 01 Boston & Albany 100
127 127 127 127*2 127L 12714 126*2 127*2 126*4 127 12714 1271,, 216 Boston Elevated 100
€217 ___*217 217 217 *217 *217 *217 218 10 Boston & Lowell 100
105 105 104 104 104 104 103 103 104 101 102 102 252 Boston & Maine 100
+295 *295 *295 *295 Last Sale 299  July’'l Boston & 1'rovidence. 100
*1212 14 *1212 15 **212 15 *1212 15 Last Sak, i Boston Suburban EIl Cos.
*75 *75 *75 *75 Last Sale Do pref
i 12*? 121- +_ 1217 121* Last Sale Boston & Wore Eleo Cos.
*51 52  *51 52 51 51 esi 55 51 51 o0 Do prefa.
*165 165 165 * 103 * 165 * 105  *165 160 10 Chlo Juno Ry & USY.100
__ 11a2* | 11412*% _ 1140 ¢ 114*2 ~ Last Bait 114  Aug'l Do pref
*271 *271 *271 271 Last Sale 272 July’i: Connecticut River__ 100
*127 128 128 128 *127 123 *127 128 *127 128 12717 12 M, 23 Fitchburg, pref 100
*151 *160 *160 160 Last Sale 15717 JuIy | - Ga Ry A Eleotric 100
*90 9212 92*? *92 *92 2%7 10 Do  pref 100
*141 145 *141 145 =*110 145 *140 115 Last Sale hi40 July 1) Maine Central 100
20 20 19%2  19*? =*19*2 1934 19 1917 1811 18%4 1734 18? 2.470 Maas Electric Cos 100
90*4 904 90 90 91 91 80*2 891? 83*2 8S12 8 6'>6 Do jpref. —100
134U 135 13334 135 134*s 135 1323, 13U? 1323, 13414 133*4 134*4 1,134 N VN B 4 Hartford. 100
Last Sale 142  Jlily’ll Northern N H ..100
*212 *212 *212 *212 Last Sale 212 Julr'll Norwich 4 Wor pref.100
*188 *188 188 188 *183 ____ *188 *188 1831? 50Ild Colony 100
*37 40 37 37 *35 40 *35 40 *35 40 *35 40 10 Rutland pref____ 100
*110  111*8 *110*2 111*g *110 111*8 *110  111*8 Las! Sale 111 Aug'l 1 Seattle Electric_____ 100
*103 *103 103 103 103 103 *10112 103 103 103 69 Do pref 100
170 17217 171»4 1741, 1725a 173 167*2 172*4 169 170 U< 172 2,030 Union Pacific 100
*91*4 9234 *0134 9214 *92 9212 *90*2 OU4 Last Sale 95 July'11 Do pref 100
*163 *103 *163 *162 Ixist Sale 161 June’11 Vermont & Mass 100
88*4 80 89 801? 88 88 88 8S 87*4 88 88 88 1,320 West End St 50
_ 102*2 102 102 101*2 101*2 *100 101 100 100 100 100i2 45 Do pref 60
Miscellaneous
55 55*2 55 56 63*J 561? 54*2 56 54 54 54 54 2,014 Aracr Agricul Chem. 100
10373 1037S 103*2 104 10334 104*g 10334 103*4 103 103 103  103*8 382 pref
4 4, 4 4 4%2 412 4 4 4 4 4 4 1,600 Amer Pneu SerV|ce 50
14%4 113, *1412 15 *14*8 1417 1334 1418 134 144 14 14 1,285 Do  pref 50
113 USD 114 1147s 11434 115 IMI4 115%2 11-4*2 115 114*4 115 829 Amer Sugar Refln___ 100
115*2 116 11534 116 115 116 115 11517 115 115 115 116 632 Do _pref__ 100
134 134*g 134 13433 13418 134*4 13334 134*8 133*4 131 133*4 134 10,231 Amor Telep & Telog.100
28*4 28*4 20 American Woolen 100
90 90 90 90 90 904 90 90 8812 90 ' 8sx4 902 693 Do pref 100
*Q*2 1017  *9 10 *9 10 *9 10 Last Sale 10 Aug'l 1 AtEGulf & \fN I'SSL. 11%%
18*4 181 *18 20 18*3 18*8 18 30 0 pre
158 153 7 Tillv' 1 Boston Land 10
*156 157 156 156 150 150 155 155 *155 157i2*15-1*2 157*2 229
934 1044 10 10U 101, 10  10* 10 10 10*4  101? 1,535 i
04*2 94*2 95 05 o1*i 94*4 95 95 95 220 Eastern Steamship... 100
*286 *286*2 ____ 28612287 280 286*2 *28(5 286*2 280*? 28017 g7 Edison Elcc Ilium___100
151 152 152U 1537S 153 154 151*2 154 152 1531? 15331 15334 687
93*2 94 93*4 93ls 9334 93*, 9212 03*? 03 93 93 93 2,2C3
9734 974 97 9734 Q0712 971? 97*2 971? 97*2 9734  (Q7* 9734 214 Do pref. .100
*-.- 236 23312 234 * _ 230 *230 236 233 233 *226 234 20 .100
*4 434 4 4 *4 412 4 *3*4 42 4%4 4*4 1,300 .10
112 113 *112 114 *112 114 *112 114 109 109 113 113 40 100
*109 111 *109 111 *109 111 110 110 109 109 74 Do pref. 100
*140 14712 14712 147°2 *146  147*2 14712 1471? *140 1472 14717 712 140
*105 _ *105 ___ *105 105 Las! Sale 1041? July’ 11
*631? *64 63*4 6.T4 03 63 40
159*2 159*2 158 15812 153 158 168 15817 15712 158 ' 159 159*4 221
*13 14 *131? 14 * 14 ¢ 14 Lae! Sole 14 Aug' 11 10
10112 1017s 1015s 1017? 1g7+g 102 101*8 UU*, 101 101*4 101*2 101*4 1,001
*31 31*r 30 3081 *30 308 *30 31 *30 31 30 30 313
*29 30 *29*2 30 *29 30 *29 30 29 29 60 Do pref.... 25
183 186 184 18542 185 185 183*2 185 183 185 183*4 183*4 686 Fruit 100
42 421, 421j 4217 4334 44% 44 4\ 43 4334 43 4312 6,213 Un Shoe Mach Corp.. 25
*2714 2734 27*4 2717 2714 271? *2712 28 *271) 28 272 2712 159 Do prof 25
71*3 728 72 74 738 748 71 7314 71 72*4 73 7314 33,725
110 110 1151* 115*2 115%4 1157s 115*4 115*4 11534116 116 1167, 391 Do  pref. 100
19 19 18 1817 18 1HY, 181? 181? *17*2 18*2 17 1712 650 !cut Telen t 100
96la 96*2 062 W62 *9612 100 4962 93  *96*2 100 — = 100 Do pref 100
Mining
*0 *6 7 *6 7 0 6 *5 6*2 224
618 7 7 7 72 62 7 12 6%4 7 1,025
26 26 25 26 20 25 257 28 2417 2417 24%2 160
01 6134 g5 632 01*4 038 69*2 OH, 594 60* 61 61*4 12,099
2534 26 2512 253, 24t2 26 23ia 24 23 23*2 2212 2341 0,877
11%2 12 12 12 Ulsa 12 7%4 11*4 7U 8*2 6*4 7 10,327 25
0 .70 *.50 70 *.50 .70 .70 .50 60 250 Bonanza Dev Co 10
10 101E 10 10 10 10 6 034 5 7*2 373 6,080 BosACorbCop&SIiMg 5
3*8 334 4 41-10 34 gy 33, 334 334 438 760 Uutte-Balaklava Cop. 10
in34 1034 1012 1012 1612 1Gr *15*3 |ds 1512 1512 =*15%4 16 2,761 Butte Coalition
49 5014 4912 51 4912 51 47 4912 46 48 48 49 8,107 Calumet & Arlzona__ 10
405 405 *410 415 410 420 400 420 405 410 410 410 189 Calumet A lleola 25
*011 11 9 9 01?  *9 912 812 9 ot2 91 204 Centennial 25
*.05 .07 *.05 .07 *.05 .Ot Last Sale .07 Aug'P Cons Merour Gold 1
64*4 5512 55 55 50 5614 '63t4 '5%14 53*4 64 6412 65 2*419 1 upper Range Con Co 100
5 5 535 533 *5 6 *5% 0 *5U 6 *5U 0 200 Daly-West. 20
1114 12 114 1178 1H2 117S 1014 1112 953 10*8 10 103s; 9,787 East Butte Cop MIn._ 10
10 10 912 10 10U I0la 9 917 g4 O 9 9 1,725 Franklin _ 25
57-10 6l2 6 7-10 5lm 548 512 61* 5l2 5 5% 5 5-16 5 5-16 8,956 Giroux Consolidated. 5
31 3012 311, 30 29 30 29 2912 27 29 1,301 Granby Consolidated.100
612 68 638 _05s 6% Ci, 012 616 6516 G2 0*3 _G'a 2,170 Greene Cananea 20
2014 22 2014 2134 2H2 214 19% 2Ha4 20 2012 21 2112 2,425 Hancock Consolidated 25
1 1 4 w4 *1 *1 % 130 Helvetia Copper.___ 25
104] 101* 11 :Ij ]_% 10 iD 04 1014 a2 *9*4 1,800 Indiana Mining 26
7 1-10 015-10 71-10 678 7 6 9-16 67s 0’ 67S 6*3 5,730 Inspiration Copper 10
3612 36*j 38 361 *301? 36 30 3414 3612 3112 3412 905 Island Creek Coal 1
8714 8734 87 871? 86*S 87 86la 87 86 86 85U 85*4 1,256 Do pref 1
1334 14 g 14 14 111,  13*2 lala 13 1312 1212 131? 2,250 Isle Royale Copper.. 25
a8 47, *434  47) 4*4 475 4 11-16 434 4 11-16 434 4*8 4St 1555 Kerr Lake .. 5
*2L x4 *214 217 Y204 oy 2i4 22U 214 238 28-10 «4 330 Keweenaw Copper 25
29 30 28 28I 2812 2017 27 29 26i2 2712 26i2 2714 6,258 Lake Copper Co — 25
*3 312 32 312 32 312 312 32 3 3la 3 31? 1,016 La Salle Copper_____ 25
gLl 834 *S14 Last! Sai g*2 Aug 11 Mason Valley Mines 5
3 "712 *712 8 i712 'V 63a '6*8 0 0 e*2 o8 *376 Mass Consol.. ~ 25
T 1 1 1 *1 18 1 1 1 1 1 1 1,025 Mayflower, 25
19 193g 19U 19la 1912 191j 1914 1912 1912 197s 1912 1812 825 Miami Copper 5
2 2 *2 212 *2 2i2 *2 2 2 *2 t 208 Michigan 25
43 43 43 4312 4312 44 42 497%* 41 42 41 41 647 Mohawk 25
1714 i 1714 aps 171 1712 \Yj 17 17*4 17*4 17"8 2.423 Nevada Consolidated. 5
2 2'2 212 212 2l4 g 2 2%4 2¢4 1.435 New Arcadian Copper 25
r 8 8 8 8 1-16 8l4 8 8 8 ft 8 8 1,430 Nlplssing Mines
27 28 2714 28U 263 273 24U 26U 24 25 241] 2512 13,126 North Butte__ 10
Cla 014 612 61?7 **3 7 6 612 el2 67a 6%2 6*4 1,100 North Lake. . 20
5 6 6 6la «5l2 612 *5 6*4 6 614 5 Std 370 Ollbway Mining____ 25
*l3 2 4 T4 1% px *138 0 1y H2 1% 1%4 17« 1,040 Old Colony. .. 25
40 41 40 4112 39*4 30*4 3712 40 37U 38 37 37 1.505 Old Dominion Co 25
92 92 94 94 9112 9212 89 89 920 90 90 92 204 Osceola .. 25
1 11 11 1H2 11 11 *10 12 912 10 o*1 978 189 Parrot Silver" A *Cop. 10
05 00 66 63 *00 07 *60 07 60 08 *07 70 140 u'ncy 25
1434 16 144 15 1478 15 144 15 1412 1514 15 15 868 Ray Consol Copper.. 10
*1'8 n2 *u8 111 x4 14 .95 .95 100 Santa Fe Gold & Cop. 10
"' 938 012 917 9*4 814 T4 gey 7*4 g4 9,601 Shannon 10
*.70 ‘ft *70 .75 *.70 ft .75 ft .70 .75 100 South Utah M*& S ... 5
25 25 25 25 25 25i2 *2112 25 21 25 2314 24 350 Superior 25
412 42 4 44 A4 axa 4 42 4 44 g g+4 2,365 Superior A Boston illn 10
28 28 28 *26 28 28 28 20 20 *20 28 285 Tamarack 25
334 34 *334 4 3 3| 3*4  3*4 312 312 34 3*4 770 Trinity.. 26
33 34 34 3417 341Z 3412 3338 34 328 3312 33 33l2 3,055 U S Smelt Ref*& Min. 60
46*4 4714 4612 47 47 47 47 47 46l.| 4Gl2 40 46 1,172 D pref 50
212 210 212 212 =214 % 78 212 24 212 2*8 24 1505 Utah-Apcx Mining___ 5
157 15" 14 1417 14l 1434 1213 13%4 1234 13 13 13*2 2,142 Utah Consolidated__ 5
44%2 45 451S 451> 4514 46 4414 4455 43*3 4412 44 45 1,641 Utah Copper Co..__10
*1*4  13s 4 1'8 14 1% 1*4 1 *1 1*4 295 Vic orla 25
*_ 7 7 *ex4 7 6 *614 7 6 6 225 Winona 25
10i 109 103 103 10412 10U2 100 10412 100t2 101 10012 102 178 Wolverine . . 2 5
*1 1«4 *H8 1*8 1" 14 Us "8 *1 1*4 1*8 1*8 225 vVyandott 1__ 25
‘Bid and askad price. dNow stoek, e AssT paid ? Ex-stoaS dir. h Ex-rignts. a Ex-div. and rights.

Range since January 1,
On basis of 100-share lots.

Range tor Previous
Year (1910).

Lowest. Highest, Highest,
102t* Jan 1164 J'ne 5 01*j J'ly  123i8 Jan
10U3 Jan 105 J'tlO't) £7i? Amr 10H4 Jan
21$ Apr2l 220 Feblo 218 Jn 234 'ah
12012 Aug 10 13012 Aug 1 1122 Aug 13634 Jan
207 Feb 1 217 J'mesi 200 J'ly 227 Feb
101 MaylO 122*8 Fen 15 118 Deo 152 Feb
292 Mrb2i JO) Mch 0O 285 Oct 300 Nov
13 J'ne20 10 Mch 6 14 J'ne 103 Nov
73 Jati 0 7»i4 J'ue2j 70 Jly 76 Apr
o Feb15 13 J'ly 13 8 Mch 10i2 Sep
38i?Jan 3 5 J'ly 1 35 Aug 48 Jan
Apr29 105 Aug 3 13) Sep 160 Deo
Mchli  11512J'ly 25 109 Oct 118 Jan
265 Jan 31 272 J 10 0 200 Oct 270 Mch
125 Apr 10 130 Jau 4 12H4 Sep 133*? Jan
1171? Jan 23 157>2 ) ly 27 104 an 123 Oct
85 Feb 20 b}2J'nelu 85 Apr 90 Oct
ftl40 J'ly 25 215 Jau 18 202 Fot) 218 Deo
18 Apr 20 24 J110 3 Htj J'ly 2113 Not
83*4 Jan Osht J'ly 16 75 J'ly 8S34 Nov
132*4 Alt? 10 151-a Feb 23 149 Apr 10183 Mch
139 Jan 13 142 Muh o 139 Dec 141 Deo
210 Jan 20 213 J'ly 14 210 May 212 Mch
133 Mch 15 189 Jan 18U4 Sep 200 Jan
32 Jan 20 43 Feb 21 25 May  44*2 Nov
I0S'i Apr 18 112 Feb 27 103 Aug 110 Jan
z07'a Mch 11 103'j Aug U 9834 Auv 106 Mch
167*2 Aug IS 1023 J'ly 22 153*4 J'ly  204i2 .Jan
90 Mch 9 o00*8 May 12 89*4 J’'ly  1033s Jan
150 Mch2l 164 J'ne10 154 Oct 1C8 Jan
87 J'ly 11 93 Men22 83 Sep 95*2 Mch
100 Aug17 105 Jan 10 99 J'ly 109 Feb
461? Jan 3 00*3 Mavis J'l 4912 Oct
99 Jan 6 105b Mch 9812 Deo 105 Sep
4 Aug 12 Oi2Jan 20 4 Dec 87S Feb
13*4 Aug 16  1)»4 Jan 31 13*4 Dec 24 Feb
118 Aug12 122 Feb 27 111 Oct 12733 Mch
111*4 Jan 5 12013 Mavis 1ID4 Oct 124 Mch
133U Aug 17 153U J'no 8 127%4 J'ly  1437* NOV
2814 Aug 17 36'.i Mch 20 20 J'ly 3913 Mch
*80 Mch2b wOL2 Ini* 15 90*? Deo  104*4 Mch
8laJan 17 11 May29 “Mcb  11*2 Jan
18is Aug 15 20 Jan 31 16 May 28 Jail
5i2 Jan 13 8la Apr 2b 4i2 J'ly 8*2 Jan
14514 Jan 10 159*2 J nel5 i38t2 J'ly  152i2 Mch
7UJan 18 12 Mav 1 71s Apr 11*8 Jail
78?2 Feb 3 95 Aug 10 70 J'ly 80 Oct
*27814 J'ly 14 2922 Feb 3 5239 Ju 292i2 Nov
*14518 Mch 3 1674 May29 135 J'ly  100*2 Jan
874 Jan 3 96*4 Aug 3  70*4 Fel 018g Nov
94*2 J'ntt27 98 Mch 25 89 May 97  Mch
211 Jan 4 235 Aug 3 212i2Dec 226 Nov
3>2 Mch 20 448 Jan 31 2*4 Jan 0*4 May
109 Aug 17 119 Mch 14 107 Sep 124 Jan
100 Jan 3 1101? Mch 13 99*2 Aug 115 Jan
137 Jan 14 160*3 J'11014) 129*2 Aug 13834 Doc
90 Jan 9 105 J'ne28 G4 Nov 100 Jan
62*4 J'ly 29 05 Aug 7
15712 Augi7 103 Jan 30 153 J'ne 200 Feb
xl2 Jan 5 16 May 1 1U4 Jan 14 Oct
100 Jan 26 104 J'no 6 100 Jan 10934 Jan
30 Feb 1 30 Jan 28 Mch 37 Dec
27 Mch23 31 J'ly 17 27 Jau 31 May
ISO Mcli 13 197*2 3’1 106*2 ﬂaln 200 sep
42 Aug12 OS*Fob 18 4634 713% Apr
27*4 Auir 14 294 Jau 31 25%4 J*Jy 31 Jan
71 Aug 16 82's Fob 6 0i*3 J 0084 Jan
115*2 Aug 14 120*2 Feb m y Ig 125*3 Jan
10i2Jan 17 23U Fob 1084 sep
89 Jan 23 100 J'ly 28 Aug 94 Jau
4i? Apr 24 7isJ'nels 4 J'ly 10 Feb
6 Jan 24 11 J'no13 73. Ded 14*4 Sep
24 Augl7 39 Jau 31 Jly 58 Feb
59*4 Aug 17 71»sJ'ne 19  s5+4 J'ly o084 Jan
2212 Aug 18 30*sJ'ne 14 iui2 J'ly 40*2j an
514 Aug 18  18*8 J'nei- 1214 May 6084 Jan
50 Jan 6 .75 May22 50 Mch .70 Mch
3*8 Aug 18  15*2 May27 10 May 24*4 Jan
3*8 Aug 12 6*?Jan 14 12 Nov 1814 May
16*8 Aug 16  20*3 May24 15>8J'no 28*2 Jan
40 Jan 19 63 J'no 6 4434 J'ly 103 Jan
400 Aug 16 645 Jan 4 500 J' ly Jan
9 Augl4 15l2Jan 4 32 Jiy Jan
.05 Jan 6 .15 J'nei 01 Ji .16 Jan
5314 Aug 10 69*4 Feb 2 58 Fe 85 Jan
3 Feb 8 0*2 J'ne21 &SeP u*s Moh
9*8 Aug 17 14*4 J'ne24 J iy 14 Nov
7 Jan 21 14 J'ne b Dec 2212 Mch
6 Aug 17 ids Feb £ J'ly 12*2 Jan
27 Aug 18 43*2J'ne2l JlyY UlxJaa
6»8 Mob 10 78 J'ne 19 6*8 Sep IDs Jan
18 Jan 24 304 J'ne 19 14*1 J|y 80 Jan
99 Apr22 2 Feb 63 67g Jan
91? Aug 18 16 J'no 2 J Iy 44*a Mch
012 Aug 17 9*1 May27
294 May 40*3 J'ne o 30*, Dec 3334 Oct
86*4 Aug 18 91 J'ne 3 8 U4 Nov 00 NOV
IDs Apr 8 19*8J'ne 13 131? May  28*2Jan
4*s Aug 18 78 Jau 21 20 Sop 11 Jan
134 Alav 11 3*4 J'neit .3 J'ly 6*4 Jan
10i2 Apr 22 40 J'nell3 28*2 J'ly 94i2 Jan
3 Aug17 6 Juu 5 oi4 Dec 19 Jan
6l2 Apr 24 104 Mav29
6 May10 elo J'neio 4i2 Mch 10*s Oct
20 Feb 18 3 Maylb 35 Oct 178 Jau
184 Apr 0 227]j'11021 17 Jly 29 Jan
1*4 Apr 7 3*2Jan 4 3*4 Deo 8*2 Jan
36 Apr 18 53 J'uulfi 43 J'ly 75 Jan
17 Aug 10 21*4J'nel5 171 J'ly 27i2 Jan
2 Aug 16 44 Anr 28 3%2 J'ly 10*3 Jan
713j'ly 24 11*8 Feb 17 034 Jau 12 May
24 Aug1l7 36*4J'no 2 18 J'no 60 Jan
4*8 Apr 22 934 J'no 3 64 Deo  25*3 Mch
5 Jan 17 8*2J'ne 6 5 Sep 12*4 Jan
.50 Jan 6 3iaJ'ly 10 .25 Aug 1*4 Feb
35 Apr22 49 Jmnel3 29*2J'ne 60 Jan
89 Aug 16 124 Jan 3 114 J'ly 166 Jan
92 Aug 18 13 May2l 11 Dec 21*4 Jan
65 Jan 25 74 J'e2l 66 J'ly 02 Mch
142 Aug 17 Isfyjan 4  15% J'ly  24*4 Mch
*4 Apr 20 134J'no 10 114 Nov 234 Jan
714 Aug 18 12 1Fob 2 834 J'ly 18 Jan
<70 J'ne29 I'm May 18 1 Dec 64 Jan
21 Aug17 42>?Jan 3 36 Jly  ggxs Jaa
2«i« Apr 7 874 J’'neie 48Dec 18 Jan
20 Augl7 62 Jau 3 45*2 J'ue 78 Jan
3*2 Apr 22 6 Jan 3 4*2 Deo 11*3 Jan
32*s Auel7 40*8 J’'no 14 30 Dec 55 Jaa
45i2 Apr 4 491? J'ne26 4534 J ly 53*3 Jan
2 Mch 10 SbJ’'no*5 2 Dec 6*4 Jan
9*4Jan 20 20 J'nold 12i2 Dec 46 Jan
42*8 Apr 18 52 J'ne 14 53984 j'no  COij Jan
1 Aug 17 2*?Feb 7 2 Dec 54 Jaa
6 Apr 18 9% Feb 6 6 Jly 15 Jaa
100 Aug 16 122 Feb 10 120 J'ly 150 Jaa
UrAug16 2 Feb 6 1#4 J'ly 3*4 Jaa



Aug. 19 1911]

Boston Bond Record
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150.X1)." w0 Price Weetc's 31 Lange Price Weens J-SSi; Lange m
DOSTUM STOCK KXCH'Uc. hif Friday Jinny* or i! mince Friday 1 Kance or mince
Wkkk endinw August 18 1s§| August 13  Last mat* *4 3 January | W iskk Ending August 18 August 18 Last m>aie January 1
1 High A& Low uxgh\ bolvV  Jiivi .10 .Lorn nigh
Am Agrloui Chorn 1st 6s.. 1928 A-O ta é.s..lflldf% 101grs 8 10144 103 1 Hlinois Stool deben 6s....1913 A-O luo* Ibb: 100 1023a
Am reiop A loi coll U 48.1929 J.j 90 *, Bale | 90'a | 84 1 89*5 |9§ Ii IKa F%“(?GSIP?USX Cllstt67s :Llé)zlz3 2% 117 épg(l)ls L4 oara
Convertible 4s......ccceve. - lo& 100 10S J | II .———110f>78 idj an n pr ist 6s... ‘=*4 Feb’ Vel 4
Am Writ Bauer Ists tbay 1198:2161’\]/'5] - 8 g { Kan C Ft teA Gulf ext 0s..1911 j-D 10b -Uay'l 1 (U 100's
Am Zinc 1.A S <tob Os.... 191.) Ji-N  ib-i Sam 103 105 100 122 H1 Kan C FtScott A M Os___ 1928 M-N il6*a 116*, j 115 116*4
Arm Com Cop 1stconv Os 192b J.D  67*8 "Ale | 67 80 | 57 92 Hj Kan CAIA Bgen 4s. 1934 M-S 92 Mavll -..J 1, 934
AICIITop & tt L o«eU ft4a..1985 A-O 983 99'a] 98’e<Tly '11 98 99 H1 Assented income 5s........1934 M-S 89 89 0 88 90
Adjustment * 4s....J’ly 1996 Nov 91 92*4 914 J'ly’'ll 91 917! Kan CAM ByA Br 1st 551929 A-O 102*3 103 Mar'll 102 103
Stamped ..7........J'ly 1996 M-N; 9L>, 92*4 92 May’ll 91 92 | Maine Cent cons 1st 7s...1912 A-O 102", Feb’ll 10224 102*4
ou-yearcouv 4s 1966 J-D 113 Iy'II 109+ 113 Cons 1st4s 1912A-0 101 *4 Sep '06 ....
10-ycax oouv 6s 1917 J-D illo»8™m a r ||1 . 108*4 lio’'81 Maro Hough A Ont istO0s.1925 A-O 115 J'neTs ™Y
Atl UUWU A W 1ss Lines5s.'69 j -J /'si 63 H| 201708  7c Mass Gas 4*23.. 1929 j J 90*4 100 99 100 | 0 99 HIOO™
Boston Elect 1. cousoi 68.1921 M-S --- .. 110 Fab’OX Mich Teleplst 5 xXU17.J3-J 99HMav'111.... 9J*a 99*3
Bouton A Loweli is 1910 J-J 1004 Mar'09 Alinne Gen Elec con g us 1929 J-J 102HAugO0 _
Boston t» .Maine 4 '<j» 01911 J-J lots, Oct o8 Mew Eng Got Yarn 5s 1929 F-A 101 Aug'l1l ___ 10U 103
Boston Terminal 1st3(*8.1917 F-A 112 *aJan '03 s 10BH Mgw EngTeleph 5s.......... 19151/;-1%A o i%sﬁ Mai’cllg 1014 102
Bnr i R 103 Jan’'11l s 0A- #>0p
BUtte s Boston 1st B To17 AD 100 J'ue'dl Mew Engiand cons g 85,1845 ]
Butte EloeA Tow let ft6s.1961 J-D ; Boston Term 1st 4s.........1939 A-O
Cedar Bap A Mo B 1st Vs. 1910 M-N 11)08 Aug’'n Lii°g 1313 Mow Biver (The) conv 5s. 1934 j -j 75 Oct 10___
Cent Vormt 1st g Is..May 1920 y-F  oeveeee 90 90 90*4 4 87*3 Odoft M Y M UA 1lcon deb 3 HlsIOOtJ J.J 9634 May'l 1~
0B & m lowa Div 1st 65.191» A-O 11103 Oct '07 . Conv deb 6s (ctls) 1948 J-J 133*8 May'l 1
lowa Dir Istis 11919 A-O 99 Feb'll. Old Colony gold 4s .. 9 HU _Aproo.
Debenture 6s. 1918 M-N 101*4 May'll .  100a4 101*4 Oreg By A Mav con g4a..1946 J-D 98%8ep’09
Denver Exteu 1922 F-A 99*4 May' I 99*4 100  Greg Sh lane 1st g Os......1922; F-A 114% Feb'll
Nebraska Exton M-N 99*3 May' || 058 Vox PereMarquette deb g 63.. 1912 J-J 98  J'lie'll
BA » WS8lis.. M-S 99** Fob'll . 99*8 90's ltepub Valley 1sts 10s...1919 J-J 103 Jan’'ll
1linois Div 3%8 J-J1 87 *J'ly 11 . 87*3 gs~ Butland lstcon gen 4 *ss.1941 J-J 107*3 v j*'06
Ohiojo By a am ids 6s.1916 j-J j 101»*Sale 101*3 fol7t 3 100 102*a _ Butiaud-CanaiUan 1st4s]1949 j-J 102 Mai'02
Coll trust reloading « 48194b A-O" w..ccce 91 90*4 Aug’l 1., Savannah Elec 1stcons 58.1952 J-J 70*4 Dec'10
Oil Mill A Bt ?Dub D Os.. 1920 J-J 114 Jau'll . Seattle Elec 1st g 5s......... 193u F-A 104 104 104 105
OhM A at P Wis V ‘Bv 0si920 J-J 1130, Feb'll : 11368 1134 Shannon-Aria 1st g Os— 1919 M-N 91*2 Aug'll 91 93
Ohio A) Mo Mien 1st gu 6s.1931 M-N 99 100 100*, J'ue 11 . 98'u 101 Terro Haute Eleo g 0s....1929 J-J 07 Apr'oi
Ohio A W Mloll gon 6s....1921 J-D 101*3 124 IOIHi Aug’'1l . 100 104 Torriugton 1st g6s........1918 M-S 1CO3 M ar’'10
Oonoord & Mont cons 4s.. 1920 J-D 91 Dec07 . Uniou Pao BB A 1gr g 45.1947 J-J 100*8 J’ly "Il ... 100*g 101
Ooun A Pass H let g 48...1913 A-O 112*4 Jan '03 . 20-year conv 4s.............. 1927 J-J 104*8 Apr’ll ...J 1013ft104°*
Cudahy PacK(The)lstg6a 1924 M-N 100*4 Aug'09 . United Fruit geua t4HA-1923 J-J 07*8 97 91 1195t 97*3
Current Blver 1st6s.. 1823 A-O 97 Mar'll . 97 97 U S Coal A Oil 1sts | Os.. 1938 M-N 165 Nov 10
DetGr Ban A W 1st 4s... 8 A-O 86 87« J'ly 11 87 873ft U S Steel Oorp 10-00yr 5s.1903 M-N 106*3J3’ly 11 104*4 jpo*=
Dominion Coal 1st st6s..1940 M-N 93 98 H 98 J'ne’ll o5+4 98  West End Street By 4s— 1916 F-A 99 May'll 1 98 _
Fitonburg is 16 103*8 Api '06 Gold 4*38 1914 M-S 100HMay'll17..J 100K
4s 1921 M-S 96 Apr0s Golu debenture 4s N 98*3 APt T J....1....e
Frerot EIK A Mo V 1st 65..1933 A-O 128 J'ly’ll 127%4 128 Gold 4 A 98HJan "Il ... 98's 98%
Unstamped lettis........... 1933 A-O 140 Apr'05 Western TEIEph A -J 98* 98 7 908& 100
9t MorO B A *jcoll tr4s 1921 J-J  96*4 Sale 96*4 90adi 17.1 96*3 9Sj4 Wisconsin cent 1stgen 451949 3-3 93*4 Jan’ll ....1 93* 093*4
Registered4s. . ....o..... 192i](-d! ...., 96  He68 J'ly'll; 95 %8 98
Moth—Buyer pays accrued interest In addition to the purchase prloe tor all Boston Bonds. * Mo price Friday; latest bid and asked. UFlat prloe.

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

(Share I'rlcea— Mot Per Contain Prices

Monday

August 12 August id August IS August 16

-
......... 92
i 98*3 0S8 98«
98H; 12734 128
*23 *23 26
*50 65 *64 60
18 18 18 18
*11 12 *10 13
*4438 443, 44 41*8
44Hi 443 4434 45
1172 I*7/ 17/ 118
62 62*3 61*. 62 H
30 30*3 304 30%4
*71*3 72S 7193 72*%4
7*3 7*3
23Hi 24*3 238 24
*89 90 90 ~ uo
82*4 83 82j4 83*18
60 003ft  60*4 60%ift
52 62 51 B J
17*3 17*3 17*c '8
22%4 327 22%4 _-3*4
71'ft 72*8 72 72'6i»
S\ o0& 5°8 6**18[
60 60H 50", 51*4
86*3 8634

PIJLI/ADKM " TII1A

inactive mocUe
American Milling
Cambria Iron 60
Central Coal A Coke. 100
Proterrod
ConsolTraoot NJ
(Jerniantowu Pass
Huntingdon A B T
Preterrod ..
Indianapolis St
Indiana Union Tr...
Insurance Co ot M A

.10
Inter Sm Pow ACliom.60
Kentucky Securities, loo

Keystone ioiop v to. GO

Preferred
Keystone WatchCaae. 100
Leli Vail Tran v tc...60

Preferred v to 60
Lit Brothers.... 10
Little Schuylkill 60
Minehtll A Sohuyl 11..60
Mat Gas Eleo LtA Po IoO

Preiorred
N Haven iron A steel 6
Northern Central........66
North Pennsylvania 60
Pennsylvania salt.......60
Pennsylvania meol

Preterred
Phlla Co (Pitts) pref...
Phil Gerniau A Morris. 60
Phrla Traction.. 60
Hallways General
Tonopah Bein'ont Dev. I
United Cosot Mj....100
Unit Trac Puts pret..GO
.Warwlok Iron A steel, lo
Washington-Va By., loo

Preferred 0
W eisbach Co. 100
West Jersey A SeaSh.60

Westmoreland Coal....50
Wilkett i-hs . E10C..100
York I.mlway

Pretenou

Digitized for FRASER

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

Tuesday

0s3*

h3 i

96
113
16
85
0*3
40

I
43*4

7*3

Lange tor Precious

1 1 Lange Sines
R — OrSathees ACTIVE STOCKS Jan 1 W11 Tear (1U1UJ
1Wednesday Thursday Friday *Week (For Bonds and Inactive .
August 17 August 18 Shares Stocks see below) Lowest UujOesl | Lowest  Jlighost
1 liitllimore 1
u2 *90*3 91*3 === *91 92 — 100 61 Jan 9 94 ilay29 46 -Mar 64*s Den
9sx 984 99 233 Do pret. 100 89 Jan 9 100*3J'ue 7 80 Mar 90 J'l
tt_ +126 128 3 60 m Jan 11 130>, J'ueJO 115 Jau 132 Fe
*23 »23 H 26*4 #i* 26 100 21 Jan 4 2g838J'ue 3 J8»8J'ly 27*4 Jan
*54 69 *55 67 100 43*=Jau 4 62 J'ne 3 10 oct 47 Jan
18 *17*3 17*8  17*3 18 (*17*3 18 1,062 60 16HJan U 19®mJ'ly20 128May 16*5Deo
Philadelphia
12 *11 *11 12 *12 12*4 60 12 May23 17*3Jan 4 17 Dec 28 Jan
41*3 ﬂ *»  44*8  A443ft 4P*, 60 60 42 Jau 5 45+3Jan20 413 J'ly 60 Jan
46 443# 46 44*8 <143t 1,995 60 42+3Jan 3 18a4 fteo IS 10*4J'ly 53*5 Jaji
117 I| s 11 11% U7 ell7? 12 528 10 11SJan 4 1249Jan ;4 11'4J’ly 12*3Jan
62*3 50's 62 60*3 61 62 eH> 1,732 100 48*3Jan 3 ee**J'nel5 42 J'no 64+ Mar
30m 3U 30  e29Hi 304 30 30 1,108 100 30 Angi2 3iyJau 10 19% J’ly 343ft Deo
72 70*3 70*3 *693% VO3 *71 72 210 100 70*3 Aug (6 83'aJau 30: 64 J'ly C4*«Jan
7*3 *7 8 25 60 7Haus'l2 9*g Jan 10 7 Jly 13 oan
24 23 23*4  *23*3 24 24 24 1,913 10U 23 Auzl6 32 Feb 6 10*3J'ne 297 ueo
90 89S 89'a 88*4 s8s*3 89*3 89*4 10 60 »3*aJ'ne29 98 Jan li] 80 J'ne 123 Jan
84  817ia 83 8lda 82 g1y 823ft 4,470 60 813is Augl7 90*3 rob 3 62*3J'ly 121*4 Mar
60 O0*ft «O»l» 601,8 ti0°14 60*4 O 6,193 60 Augl2 65 Feb 2 til*1,*J'ly 693,6 Mar
52 61 61 01 62 *61 52 235 60 *50 Jan 3 59*4 Jne 6 42 J'ne t%*4Jan
17*4 *g'» 17*4 16*4 L7 17 173 4,901 25 16 Jan 19 IS J'lylo uUJ'l lo-, Mar
23* 223, 23 227 28 23*, 23S 7,040 50 17 Aprle 24*8Aug 1 16 Apr 20HJan
73Jie 7oi*le 7213, 7*18 71™ 71 7718 18,66 * 61! 7016i« Aug i0 80", Feolo 06-3Jiy 60 Feb
6*3 6-ft 6°s 600 *6%, 6-, 1,460 1 6*3J'ly2s8 8“ftJau 17 0*3Jan g*%o May
61 60*4 5074 50*4 6UWt 60« 61 4,753 60 43 Jau 3 62*%AUg 1 38 Oct 523, Jau
86 85 86 86 86 bd 86 2,37 85%» Aug 10 893aJan 9 79 jiy 95*8Jan
PUILADEIIPIUA PIIIDXDELPHIA Bid |Ask UALTUIORK Lid 1Ask
da Ph A Beau 2d 6n'33.A-O 116 116 0 By ExtAlinp 55’32 Al-S.
mPrices are all 4 and Ex Imp M 4sg'47.A-0 ChasCitylty 1st 6s'23J-Jj
interest Terminal 6sg 1941.U-F —1.1 Chas By G A El 6s'99 Ai-S;
AlItA LV Eleo i 88'33.F-A P WA Becol tr4s'21.3-J pw ~ "994 City A Sub 1st5s.."22 J-D!
Am Gas A Elec5s'07.F-A 86 85*3 BeadTrao .si6s 1933J-J 120 126 City A Sub(W as)ist6s'48; 11)4
Am Byaconv 6s 1911.J-J) 100 100*8 Itoch Bya Lcon6s'643-J 1UOHi Coal A C By 1st66*19 A-O 96*4
Coll tru.t 6s 1917.A-0 91*3 Spauish-Am ir 6s'27 J-J 101*3 102 Coal A 1 By 1st 6s'20F-A! 102 Hi
At! C Eleo ref 6s '38.M-S Stan'd Gas A E 0s'26 51-N  102*4 ColAUruv 1st63.1916J-J 17
BorgA EBrw 1st 65’21 J-J StaudStl Wksistos'-SJ-J Consol Gas 6s..1939 J-D 1(19%4
Bethie Steel Os 1998.Q-F 117 U irau ind geu 6s'19.3-J *Q4*4 Gen 4 His 1954. - 97*a
OhooA Mo let 6s 1949 J-J Uu Bys Tr ctls 4s’49J AJ 77 Cons GE A P 4 hi
20*4 Oh Ok A G gen 6s'19 J-J 102*4 United Bys luv 1stcoll tr FairA CIXr rst6s'38.A- 0 G99 U*0*s
Con Tracof MJ 1st 65.’38 104', 810S 1926....cccccenunne -M S$33, 84*4 UaA Alaistcon 6s '40J-J “ 106
i6 "3 Dei Collys trotfi 1s'4J-J Wolsbach s f6a1930.J-D GaCar AM 1si 6sg'29J-J 195*4
EA A 1st416s 1920 il-M WIlks-B GAEoon58'65J-J Georgia P 1st6s...'22 J-J 114
Eloc A Peo Tr stk tr otfs 89 90 X'ork Bys ist6s i937.J-D 90  GaSoA Fla 1st 6s1946J-J 108*3
Geu Aspka.lt 6S1018.M-B G-B-S Brew 3-4s 1951M-S 44
9 ludianapons By 4s.1933 *82**3 BALT1.UORE Kuoxv Trac 1st 6s '2eA-G 106
22*4 Interstate 4s 1943 ..F-A 67*4 Inuctivo “locks Macon ByA Ltlst6s'63J-J
Keystone Tel 5s 1936.J-J *8%* Ala Cous CoalA iron. 100 Md Elec By 1stis'3i A-O " ogHr3
Lake Sun Cory Inc 6s'-4 O 60*" Pret. ... Mempms ot 1st 6s'45 J-J 99
EoingUMav 4*34 '14.143 101 Atlan CoastL (Conu)lOO &4+8* ill Ver Cot Duos 1st os. 77%4
Gen M 4Hra g.1024.u-F 104 ivi® 120 Mpi MAG P 1st5s'38 M-M 94%4
Leh V O 1stee g '33..JJ 109 109*8 MorAPorTr ist6s'3UJ-D 89%4
Leh Vext4s 1st1948.J-D 104 93 06 Murlli Cent 4 H31925 A-G
ConsolOs 1923 2d prel.... 75 80 Series A 5s 1926....J-J
97 Consol 4His 1923...3-D 10334 104, G-U-S Brewing. 1 2 Senes B us 1926....J-J
114 Annuity Os............ 147 9*» gt Pitt Uu Trao 6s 1997.J-]
Gen cons 4s 2003.M-N 07*8 *9*g** 72>a 73y Polo Val 1st 5s 1941..J-J
Leh V Tran eon 4s'85J-1) Sav ElaA West 6s '34 A-G
43*4 1stsenes A 4s 1936 51-8 Honda Seab Air L 4s iuoO ..A-O
15i*a letseries B 6s 1935.M-S Prices art all “ and Adjust us l'udt». ..i"-A
86 MatL11A PBerBAs'iyJ-J  07*4 interest.” Seau' A Bonn 5s 1926.J -
Mew Con Gas 6s 1048 J-D 93 93*s South Bound 1st0s..A-O
adft MY Ph A Mo 1st4s'39J-J 98 loos 1013 UEI LAP 1st4 HiS*23 M-M 94*3
income 4a 1939..M-N ..., 6S 1016 cvevrereenennen, 104 105 UuByA Ell1st4s’'4» M-S 86%4
Penn A Aid Steel con 6s. Auacosua A Put6s 101 101*5 income 4s 1949........ J-D 63
104 Pa A MY Can 5s '39.A-0 . Funding 5s 1936...J-D 87*4
Penu Steel 1st5s'17 M-N 13" Ctls ot ludebt 48....0-J VaMid 3d ser 6s'16.M-S
People’'s Trtrcerts4s '43 93  *93H 6-20 jrr4s 1025.... e 4th ser 3-4-58 1921.M-8
p Co IstA col tr 6s'40 Al-S 102*4 1023 B8 PAO Ist4+*38 '63F-A 97*3 *98 61h series os 1926.M-S
66 ConACoftrOsl95IAt.M 9> 107 107*3 Va (State) 3s new '32.J -
Phil Elec gold trust ctfa. 103 103*3 no 110 si Funddebt2-351991.3-J
‘Trust certifs 4s 81 C1H 92 93 West M O con 6s 1914 J-J
g4 PA E gen At6 g '20.A-0 107 107 H 105 WU A Weld 65..1935.3-J
23%4 Gen At4sg 1920..AA0 1

* Bui aud asked; no nines on this day. UEx-div. A rights.

|U 15 paid. t$12*4pald. *$13 3 paid.

*$35 paid, a Receipts. 6525 paid. ¢$;S0 paid, d $42 *3 paid.
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Volume of Business at Stock Exchanges —  slectric companies | Bid 145k
Gr't Weet Pow 5i 1646..J-J gg*x2 S712
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE e King* Co EI L A P Co.100 126
DAILY WEEKLY AND YEARLY. mgrzg%nériox);l CCU 1(5)8 *gg
ow Co.
. Preferred . 73
1teek endin Stocks. Railroad, United Electric of NJ... 100 99
g Ac.. Stale V. S. lat g 4s 194 - 78
August 18 1911 Shares Bar value. Bonds. Bonds. Bonds. Western Power com 100 28
Preferred......... oo 100 £8
E/latuéday ---------- 642,145 $59,462,000 $1,538,500 $85,500 ...
Tuoensdaay 781,734 71.458,900 2.756.000 85.500 $103,000 Telegraph nnd Telephone
Wod Yd 436,029 39,610,100 1,5X5,500 87.000 5,000 3 Amer Teleg A Cable__ 100 83

ednesday 967,243 94,946,050 2.055.500 105,500 500 e Central A So Amer___100 118*2
Eh,ursday_ 795,205  73.240,500 2.234.000 37.000 44,000 OomraT Un Tel (NY).. 25

riday ... 370,965 32,579,000 1.525.500 46.0001 33,000 Empili'(eI & Bay State Tel. 100 75"

Franklin ..100 45

Total s 3,993.326 $371,296,8501 $11,625,000 $446,500 $185,500 e Gold A Stock Teleg...100 118

s Northwestern Teleg____50 115

o S e Wetkending August 18, Jan. 1w August 16 Paco & Atlane 70

Exchange 1911. 1910. 1911. 1910. Southern A Atlantic........ 25 95
Stocks—No. shares___ 3,993.326 2.733,058 69,850,998 119,374,332 Ferry Companies

Par value §371,296,850,$213,319.300  $0,250,130,900 $10,737,065,500 B AN'Yistea 1911~ 33 88 08
Bank sh;gisaspar $3,000 $10,90 $1,340,500 8799.600 N IstAGE ]Izzeerry stk... Nllor\(l) 0 60
Government bonds___ $185.500 $5,000 $2,496,000 s207.700 N Y A Hob 58 May '46 J-D 98" 99%4
State bonds 416,500 529,000 78,630,000 32.528.450 Hob Fy 1st 5s 1946..AI-N 1051 107
RR. and misc. bonds. 11,625,000 7,684,000 478.500,000 395287000 N Y A NJ5s 1946.......3-J 98

’ ! 10th A 23d Sts Ferry_l 0 25 '35

Total bonds___ $12.257.0001 $8,218,000 $559,620,00p]. $128.113.150 Ulﬁ'tiorrptggrf; S0 ‘Z% gg

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA e 1st 5a 1920 M-N 94 99
XCHANGE
Short-Term Notes 0073
Week endin Boston. Philadelphia. American Cigapee, - 1913 B 100
Aot 1o Listed listed ) ) Ser B 4s Moll 15 12..M-S  £9  100*3
ugus . isted  Unlisted  Bond Listed  Unlisted  Bond  Balt A Ohio 4'/is 1913 J-D 0934 1003
shares. shares.  sales.  shares. shares.  sales. Bethleh Steel 65 1914..M-N  100l4 100
hcs A Ohio 4123 1914.J-D 12
Saturday... - 18614 7211 $67500 13074 8175  $13652 Gnio A Alton ta 1018 B8 005 S67S
Monday 19,105 12,900 54.500 11,906 13,204 39,700 Cln Ham A D 4s 1913 J-1 9914
Tuesday 20,544 10,587 27.000 9,115 7,947 42,200 Erie fls Apr 8 1914.. .A-O8 100U 1007g
Wednesday. 20,587 18,170 22.000 12,060 26,282 38,000 eGeneral Motors 6s'I5AAQO 98i" 987
Thursday 2,672 18,490 46.500 12,021 12,050 20,060 Hudson Companies— ¢
Friday 28,137 15,177 81,000 5.728 7,373 47,080 63 Oct 15 191 A-0 100 100%2
6s Fob 1 1913 . F-A 98
Total.ociis 137,7491 82,535 $298,500 63,904 75,031  $197,612 63 Oct 15 1913.. AA015 9/I2 gg;_Z.
o ide S . Int AQt No53 Tr Coetts 96 gog
KCRy A Lt03'12 M-S 02 94
UtSI € ecurltles Minn A St L g 6s 1913-.F-A 94_ 95
Ailbond prices are now "and interest" except where marked "f." ,\"A"Sp'ﬁf;‘,’hfsl%ﬂ' M""yﬁlﬁ 99683% ;17]**
Nat Rys of Mex 4HS""iLI3J -D 97 98
Street Railways Bid  Ask Street Railways 4HYs JanmleS)SlZEgQSZSS - _22 g’ jjg a
New York City Pub Serv Corp N J (Con) N Y Cent 4Hs 1914...61-S 0979 1003
e e (060" U AY 05 % Newk Paniysaso-y3 Yl o A
Rapid Tran St Ity 235 “ 240
By & T Avestk oo ROST B g AL B
d mtgo 5s 1914 99 *o1 J C Hob A Patorson— 5 Jume 1 1913 21 v 99

Con Ss LUt"—See Stock Exo list 4s g 1949 CMN 75k 77 g o8 dune 191%pt ) &k o0
B way Surface 1st 5sgu 1924 10H; 103 SoJ Gas EI A Trao.. 100 130 tldewate)i' gss 1913, uar 101*2 10134
Cent'l Crosstown stock.. 100 yo Gu g 53 1953......... .S 98 99 Wabash 4Hi 1913 g M-N o7
Const mIge 68 2 M 8 8 NoHudCo Ry 0s 1014 1) 101 102 \yesi'Telep A T 6s712.F-A TOOL 100
Ohrlatonhl A 10th St stk 100 b lus Westlugh'se EIl A M 6s 1913 10Uz joH3

p 95 120 BN 100 *5% notea Oct 1917-A-Of 95
Col & 9th Ave 5s—See Stock Exo list Pat Ry con Ca 1931..J-D 114 6 notea Oc -A- 97*2
Dry Dock E B A B— ) 2d 6s opt 1914 A-O 10Uj 103 cpje peor S8 2d

1st gold 8s 1932. ioo  So Side El (Chic)—See Ch leant) list Prior li 4Hs '30.M-S / 90

Scrip 5a 1914.. 40  Syracuso R T 6s 1946 ..M-S 103 103 eonmten st g0, 33 | 3
Eighth Avenue stock__ 100 275 310 TrentP & H 5s 1943.. J-D 96 99 Tthimas ngI 1050

Scrip Gs 1911......F-A / 90 100 United Rysof StL  ~ Chite s by 06 2 )
42d A Gr St F'y stock..100 100 220 Com vot tr ctfs____ 100 o4 o 'rct?]g" g Wa}{"'""é{ b 100'
42d St MA st N Ave...100 e Preferred ........100 40 41 GOTINEHR SecUrties STUbS. 297

2d income 63 1915..J-1 / 40 00 Gen 43 1934—See Stock Exo list Preferred 50 egy
Inter-Met—See_Stock Exoh ange list  Unit Rys San Fran—See stk Exc list  , Railroad S S
Lex Av A Pav F 6s—See Stk Exc list Wash Ry A EI C 00 43 45 K £
Motropol St Ry—See Stk Exo list Preferred 100 S7U 89 Se%lbjocarsé Ctorrr?t gnSSLA .52 83
Ninth Avenue stock 100 150 175 4s 1951... j 84**  g5%) pany
Second Avenue stock___100 9 13 éSt p;efgared...t s IBOOI t 8E4

Consol 5s 194.8....... TF-A |46 49 Gas Securities WoaTbas S e M & s
ftSixth Avomit) stock... 100 120 <21 est Pac lIst os -

Sou Bouley 5 1oas__ 0 05 75 New, York Adams. Exp o 95 104729-0 84 sav2
! Cent Un Gaa 5s 1927 J-J 100~ 10212 =
Third Avenue RR—See Stk Exo list Gon Gas <N Y)—G5ed Stock Exc.  Hot AAFI:T;?\?; "é'é’;'lqg "% 1k

Tarry WP AMSs 1928/ 60 80  « Mutual Gaa 166 175 Arndr Bank Not com 46 49

Y 'kers St RR 5s .1946 A-O 75 80 New Amsterdam Gasf Preferred.. 51 53
23th A 29th Sts 53'90..A-0 ; 18 25 Ist eoasol 5s 1948 J-J 10012 101*4 American Book.. 165 170
Twenty-third St stock-.100 190 215 N Y AE It Gas 1st63 ‘44 J-J 104 105 «Am Brake ShAFd cmmdm 90 94
Union'Ry 1st 55 1942...F-A  101* 103 Consol 6s 1945 .3d 101 103 St aind 193 L5

Westchester 1st 0s '43J-J 65 75 N Y & Richmond Gaa.. 100 American Brass. 100 122 124

Brooklyn Nor Un 1st 5s 1927__ M-N American Chicle com .,.108 245 255
Atlan Avenge URB. a Standa}rd Gga com___100 Preferred 100 104 107
- e Preferre '

Con 5s e 1931 A-0 101 102*2  1st 5a 1930. Am, Graphiophone com, 11“ oo
BB & W E 5s 1933 AD 98 102 Amsr Hardwar 140 .
Brooklyn City Stock 10163 168 Other Cities. Am Malting 6a 1914 100 102

Con 5s—See Stocl ch ango list Am Gaa & Eleo com 50 *571; 59 Amer Press Assoon 0 100
Bklyn Hgts 1st 5s 1941 A-O 98 102 Preferred 50 *43 442 Arper Snuff com
Bklyn Queens Co A Sub— Amer Light & Tract___ 100 293 296 « Preferred

e 1st 8 55 41 op 1910 J-J 98 101 Preferred . 106 10012 Am St Found

«lstcon 5a'4lop '16 M-N 97 99 Amer Power A Lt com. 100 7612
Bklya Itap Tran—See Stock Exo list Preferred 100 812 84" "

Coney Isl & Bklyn......... 100 50 65 Bay State Uas.. 50 ] q

ést oong 91945551948—313 15 8 Uliigh'ton (N V) Gaa Wks Amorloan Thread pref 5 *5 52

BOE go A N 50193900 5 80 1st g 5a 1938, AO 97 100  aAm Tobacco Cocom 100 377 378

Br S 39 98 101 Brooklyn Un G ee Stk Exc list  Amer Typefdera com 100 50 54
Kings Co El 4s—See Stock Exo list Buffa|0 Clty Gas stock.. 100 6 o* Preferred —_— 1
Nassau Eleo pret 100 103 1947— See Stock Exc  Hat SEGS T

Tt 1 tock Exe st C't':',erife?rr‘é'ge Co 1o gg Z;Z Amer Writing Paper___100 T2 v

W bg A Flat 1st ex 4Hu 90 94 Con Gas of N J Bs 1930 .J-J P 50 «Preterred—See stock Ex ch'gc Ilst*
Stelnway 1st 6a 1922...0-J 100 194 CHRSUMEFE L 11 & Pow At stalgog dored loodd 90 oL

Other CUtes 5s 1938 -d 100 Preferred. 100 18 19
Buffalo Siraor R Denver Gas A Elec. 00 200 Col tr * 6a ) JQ 68 70
ul ? 0 r?esa 1g3_1 F-a 1M GengSs 19490p__ M-N ' 93 95 parney A Smith car___ 100 nls 26
St conso -a 104 IlgllzabeAthHGads Lt (C;O" 100 300 Preferred 100

- ssex udson Gaa...100 138 143" H )
Columbus (0) StRy_ 100 63 Gaa A E1'Bergen Co- 100 ‘33 143 Bliss Company com__ R 19

Preferre dou 9° s Gr Rap 1st 6» 191 99 101  Bond A Mtge Gual 250
Colum Ry eoi 55 Sz Phi la_om Hudson Co Gaa. 134130 Borden's Cond Milk. 100 123 125

Crosst'n 1st 53 1933..J Indiana Lighting 33 35 Preferred ;
-(E(OSPefi{reAdng oom . | 3.5 1958I°pG 87 6912 British Col Coppe .6 44

Tt Acret ali ”fs’gﬂpo Is Gas_____ %) gg Butte Coalition Mmmg 15 *157g 1613

*
Grand Rapids Ry pret..100 SO 85 Jackson Gaa 5ag 1937.A0 / 60 199 w0 2 22
= Loul.iv St 83 1930 J-J 100 10614 « Laclede Gaa— See Stock E xch Il gt 125
Lynn A Bos 1st 53 1924.J-D 106 107 e Preferred .100 HO
ft Now Ort Rys A Lgt—100 34 Madison Gaa 64 1920, A-O 103 100 8 5

* Preferred ~.100 < 79 Newark Gaa 6s 1944...Q-J 127 : 5 20

Gen M g 4Hs 1935—See 6 tk Ex Hat Newark Consol Gas 100 97 100 700
«Pub Serv Corp of NJ—See Stk | xIst eCon g 5a 1948...J-D 103 100 St K Exc 8|Qo
. Tr ctf3 2% to 6% perpe, 105*2 107 No Hudson L H A Pow— City Investing Co Ist

Col tr g 5% notea 'la a-0 101*2 |ot 5i 1938 100 y 9 . 100 .- 65

North Jersay st tty..100 65 PaclUo Gaa 69 eoi gg 100

st 41 194f ............. I-N 77 Preferred 100 gg 9 100 & 100

Coua Tract of N J (73 75'2 Pat * Paa Gas & Eleo..100 92 e2d preferred 100 @2 L7

1st 5a 19J3. ! 103 105 eCon g 5s 1949......... Al-b 101 : 100
St Joseph Gas 5s 1937..J-0 g3 L 1
) ) _ ] ] . o .3-0 ) 45 165
orsnar.. o Basis, i >el on dtoj X.-.laage. out not very active. .at p.-ia;. 1" -Momr -
~P B 4aon dtojk E /F M s Sato price
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Industrial nnd Aliscel
Consol Car Heating 100
109

Consol Rubber Tire
Preferred
Debenture

e Crucible Steel
e Preferred.

Davl3-l)aly Copper i

e Diamond Match io_. 109

duPont (E 1) do Ncin Po 10U
e Preferred
*Gold 4Hs 1936.

Electric Boat..
Preferred.

Empire Steel
Preferred _

e General Chemical
e Preferred.....

Gold Hill Copper

Greene-Cananea

Guggenheim Exp

e Hackensack Water Co—
Ref g 4s '52 op 1012 . J J

Hall Signal Co com

Havana Tobacco Co___
Preferred
1st g 53 Juno 1 1922 .J-D

Heckor-Jones-Jewcil Mllllng
Ist 6s 1922................

Herring-Hall-Mar new 100

Hoboken Land A Imp.. 100
1st 5s Nov 193

Ilou3ton Oil
Preferred

e Incersoll-Rand com
e Preferred

Intercontinental Rubber 100

Interoat'l Banking Co.. 100

International Ntokel.
Preferred

100
rjo

1st g 55 1951
International Sliver
Preferred
1st 6s 1948
Internat Smelt A Refg., 100
Jone3 A Laughlln Steel Co
Ists f g 55 1 M-N
e Lackawanna Stee .
a 1st con 5s 1950 61-S
eDeh 5s 1915.....
Lapstg>n Monotype
Lawyers' Mtge Co .
Loll A WVilkcs-B Coal.
e Lorlllard (P) pret...
Madison Sq Garden
2d 6s 1019..
Manhattan Transit
* May Dept Store-— See Stk
eMlaml Copper— Sc Stook

Nat Bank of Cuba...

« National Surety

Ncv-Utah Min A'Sm

e Now Central Coal....

e New York Dock
e Preferred

N Y Mtge A Security.

N Y Transportation..

Nlles-Bem-Pond com___

NIDIssIng. Mines

Ohio Copper Co

Ontario Power Co—

' 1st g 5s 1943 opt

100
100

100

F-A

1100
100
—100

Pope Mfg

mSe S

— 100
.100

Z101)
..100
2

Seneca Mining...
Blngor Mfg Co...
South lron A Scom____
Preferred
Standard Cordage.
1st Mg 5s '31 red..

A O
Adjust M 5s Apr 1 193|1
..1oo

Standard Coupler coin
Preferred
«Standard Milling Co
e Preferred ..
flat 5s 1930
Standard Oil of N 100
Studebakor Corp com..100
Preferred
Sulzberger A Sons coprIOO
Swift A" Co— See Boston Stk
1st 6s. See Chicago Stk
Texas Company—See Stock
e Texas A Paclilo Coal.. 100
oTexas PaclQc Land Tr.100
ntle Ins Coof N y.. ..louj
Tonopah Min (Nevada)... 1
Trenton Potteries com
Preferred now
Trow Directory..
sUnderw'd Typew
Union Typewriter com ..
1st preferred..
2d preferred.
United Cigar Mfra.
e Preferred .
United Copper
Preferred .
U S Casualty...
U S Envelope com
Preferre
U 3 Finishi
Preferred..
1st g 55 1
Con g 5s 1929.
« U S Indust Alcohol .
« Preferred .
U 8 Steel Corporation—
Cel tr s f 5s 1951 opt "Il .
Col tr s f 5s '51 not opt..
USTit Gu A Indem H)0
Westchester A Bronx Title
A Mtgo Guar.
tVo3tingh'se Air Brak 50
Worthlngt'n Pump pref. 100

100

jNew stock. * Ex-div.

Bid  A3It
62 65
2i; 4
19
45
12+3
80 81
103* 104
135" 145

83 87
7 10
3 5
8 12
| 54 58
162
15
104 105%4
ik
A7
10
100
23*4
95
£45 230
99 100
99 10
5
! 48 53
80 100
115 118
110 til
124%*
0l 102*4
35 40
80*s HI7S

260
145
50 60
95
*2 271«
Excli list
xch st

66
15 219
*3 1
62
gl
0679  9g*2
1*4
70 71**
99 101
*20 20la
*..— 44
X.. .. 104
48 53
75 77
1021; 105
85 100
ik Ex list
112 117
116 205
1106*2 108
120 121
265*"
2 5
6 10
/I “fir 154
/1 3
42 45
105 115
15 17
47 53
S734
Xx5V5~ 597
69*%' QO
*10$ 103
10012 101*2
Exo (1st
Exc Mat
Exc list
90 100
86 89
125 136

40 42%2
108 113
103 , 105

01" 62

10]1_{‘% 10312

10 ]%*4
215

2 77
108 115

920 95
105 110
100 105

95 100

23 29

90 97
114*3 115
114*3 115
100
100 166

* 150

T08™ 110

* Ex-rightl
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| raiestmml and fiailtaad Intelligence*

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return*

can be obtained.

columns the earnings for the period from July 1 to and including such latest week or month.

463

The first two columns of figures give the gross earnings for the latest week or month, and the last two
We add a supplementary

statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other

period.

Latest Gross Earnings.

ROADS Ween ir

Month.

Ala N O * Tex Pa —

N O & Nor East, fuly

Ala A Vicksburg. fuly

Vicks ShrcvA Par fuly —
Ala Term A North. June
Ann Arbor 1st ivk Aug
Atch Toneka & S Fr func
Atlanta BIrm A Atl 1st wk Aug
Atlantic Coast Line fune
0 Baltimore A Ohio June

B & O Ch Ter RIl June
Bangor & Aroostook June
Boston & Maine__ fune
Bridreton A Haco If June
BufT Roch A Plttsb. 2d wk Aug
Buffalo A Susu____

Canadian Pacillc
Central of Georgia., ,1st wk Aug
Central of New Jer. May
Central Vermont__day
dies A Ohio Lines. 1st wk Aug
Chicago A Alton___list wk Aug
Chic Burl A Qulncyl/une
V Chic Great W est..
Ohio Ind & Loulsv.ilst wk An
Cldc Mllw A St Paul rune
Ch Mil * PugSd. funo ..
Chic A North West nine
Chic St Paul M * O rune____
Cldo T Il A South E fune_____
Cln Ham A Dayton June
Colorado Midland. fune__
Colorado A South..
Copper Range
Cornwall
Cornwall AlLebanon
Cuba Railroad
Delaware A Hudson
Del Lack A West..
Denv A Rio Grande
Denver N W A Pa<
Detroit Tol A Iront
Detroit & Mackinac
Did Si Iron Range..
Dul Sou Shore A Atl
El Paso A Sou West
Erie
iairchlld AN E___
Fonda Johns A Glov
Georgia Railroad..
Grand Trunk Syst..
Grand Trk West.
Dot Gr H A Mllw
Canada Atlantic.
Great Northern Syst
Gulf A Ship Island.
Hooking Valley__
Illinois Central

June
June

2d wk Aug
1st wk Aug
1st wk Aug
1st wk Aug
July

June
June____
July

1st wk An ;

Current
Year.

600 639
306,812
6,087,389
229.490
132,040
,182,263
1,203,852
6,401,846
1,218,446
131,207

4,834, 1975
1.895
81,945
209,951
1,048,062
134,221
43,156

Intcrnat A Gt Nor. 2d wk Aug, 152 000
a Interoceanlo Mcx. 1st wk Aug 170,325
lowa Central .. 1st wk Aug 02,073
Kanawha A Mich.. June... > 275,418
Kansas City South. Juno 771,842
K C Mex A Orient. 4th wkJuly 43,590
Lehigh Valley........ May 3,519,574
Lexington A East June s
Louisiana A Arkan. June 08,318
Louisv Hend A St I, June 95,658
s Loulsv A Nashv.. 1st wk Aug 1,016,800
Maoou A Blrin’ham July 10,583
Maine Central June 834,667
Maryland A Pcnna. June 33,410
a Mexican Railway. 3d wk July 152,800
MInoral Range___ 1st wk Aug 14,321
Minn A St Louis. 1st wk Aug 87,967
Minn St P A S S Ml 1st vrk Aug 488,417
Chicago Division]
Mississippi Central June 71,527
u Mo ICan A Texas. 2d wk Aug 494,445
Missouri Pacific 2d wk Aug 1,015,000
Nashv Chatt A St I, June . 951,998
a Nat Rys of Mex.f. 1st wk Aug 1,048,294
Nevada-Cal-Orcgon. 1st wk Aug 0,859
Nevada Centcul June 7,294
N O Great Northern May 146,028
N O Mobile A Cldo. Wk Aug 5 33,718
eNY CA Hud RlvJuno 8,845,348
Lake Shore AMS June 3,951,967
7 Lake Erie AW . June___ 406,621
Chic Ind A South Juno___ 292,522
Michigan Central. Juno___ 2,394,785
Cleve CC AStL. June_____ 2.440,290
Peoria A Eastern Juno_____ 242,211
Cincinnati North. Juno____ 98,893
Pitts A Lake Erie Juno____ -1,322.451
N Y Chle AStL. Juno_____ 954,592
Tol A Ohio Cent. Juno____ 425,085

Totall lines above June______

N Y N Il A Hartf..

Weekly Summaries.

4th week May (47 roads)__
1st wcok Juno (43 roads)
2d week Juno (43 roads)
3d week June

4th week .fune

1st week July

2d  week July (

3d week July (45 roads
4th week July (43 roads
1st week Aug (43 roads
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Juno=——— 5,572,800 5,428,182

July 1 to Latest Date

I he returns of the electric railways are brought together separately on a subsequent pays.

Latest Gross Earnings.

Previous  Current Previous ROADS. i
Year. Year, Year. cwe'r;frr.|t Pr\?\elell?gs
S
276,259 270,373 276,259 N Y Ont A Western June ..
134,42 123,507 134,422 N Y Susq A West.z May ..
125,417 108,490 125,417 Norfolk Southern.. June ..
7,143 120,194 86.483 Norfolk Si Western Jjune .
42,978 235,209 194,551 Northern Paclflc-.T June ~
8,459,030 107555 110 t04993,195 Pacific Coast Co June ..
51,053 284,983 204,864 Pennsylvania RR” June ..
2,194,978 31,022,410 29,810,268 Balt Ches A Atl June ..
8,088,755 88,145,004 88,901,252 Cumberland Vail. June
135,215 1,451,102 1,205,246 Long Island___ June ..
227,028 3,173,112 2,990,530 Maryl'd Del A Va June ..
3,064,201 44,815,084 43,357,175 N Y Phlla A Norf jyno ..
4,92 ,633 51,907 Northern Central June
216,469 1,205,519 1,275,745 Phlla Balt A W June ..
191.771 2,170 144 2,011.490 W Jersey A Seash June ..
233,000 2,128,200 1,700,900 Pennsylvania Co. June ..
1,999,000 13,708,000 12,724,000 Grand Rap A Ind June ..
210,400 1,208,200 1,224,400 Pitts CIn CIiIASt L June ..
2,409,531 26,705,373 25,724,404 Vandalla__ June ..
326,209 3,626,827 3.470,425 Total lines—
587,897 3,290,680 3,276,592 East Pitts AE. June 18985 995
301,516 1,567,765 1,472,507 West Pitts A E June .. 9,082,018
7,100,474 88,272,208 87,809,517 Atl East A Wes June .. 28068 013
226,086 1,196,087 1,178,123 Pore Marquette_ July 1.360,877
133,803 679,513 602,080 Raleigh A Southport June__ 14,150
5,507,330 34,075,095 04,846.804 Reading Company '
1,171,592 14,516,367 Phlla A Readings 4,081,254
0,570,812 74,918,186 74,175,085 Coal A Iron Co.. 2056714
1,284,377 10,092.851 15,095,023 Total bota cos___ 7,017:908
221,321 1,993,979 1,899,410 Rich Fred A Potom 221.597
831,022 9,570,282 9,446,524 Rio Grande June 78,755
186,479 1,914.657 2,340,286 Rio Grande South__ Aug 9,9
311,310 1,383.860 1,654,531 Rock Island Lines.. 6.140,400
61,148 631,693 676,048 Rutland _ 306,020
17.378 168,291 203,097 St Jos A Grand Isl. 129,725
35,330 301.178 400,091 St Louis A San Fran 3,317,073
228,108 3,059,050 2,359,330 Chic A East 111.. 905,461
1,546,061 0,988,075 19,808,799 /| Evansv A Ter H 172,977
3,194,163 35,947,066 36.005.988 Total all linos___ 4,395,511
470,800 2,928,100 2,930,000 St L Rooky MtAP. 159,769
91,611 1,044,258 973,873 St Louis Southwest. Aug 202,352
36.378 104,597 187.749 San Ped LA ASL. 864,312
24,527 121,788 127,746 Seaboard Air Line.. Aug 414,390
1,292,880 7,362,400 9,530,101 Southern Paclflo Co 10480 737
74,098 360,004 388,500 Southern Railway.. k Aug 1.148,162
667,706 7,195.887 7,437,061 Mobile A Ohio___ k Aug 195,201
4,506,138 51,740,311 50,197,299 CIn NO AT Pac. k Aug 171,010
1,8 23,423 25,039 Ala Great South. k Aug 78,681
79,291 940,360 904,751 Georgia-Seu-A-Fla, k Aug 42,840
198,00 3,210,425 3,020,507 Tonn Ala A Georgia 1st wk An 2,106
877,152 6,303.427 4,783,556 Texas A Pacifit___ 'ft k An 203,189
07,500 685.726 471,027 Tidewater A West. 9,298
28,888 214,354 150.040 Toledo Poor A West Aug 18,303
35,141 223,249 161,006 Toledo St L A West Aug 80,845
5,797.705 5,793,402 Tomblgbeo Valley.. 7,79
'152,956  2/000,790 2,094,070 Union Pacific Syst. 7,127,602
720,252 7.172,731 7,783,083 Virginia A So West . 31,830
4,990,740 4,804.791 Wa Aug 581,057
148 000 879,000 980.000 Western Maryland. 607,345
157,256 884,265 867,399 Wheeling A Lake E 590.290
60,352 312,343 300,242 Wichita Falls A NW 62,068
247,300 3,111,052 2,760,657 Wrlghtsv A Tenn.J- fune ,990
860,684 10,125,583 0,723.878 Yazoo A Miss Valleyluly _ 700,389
50,085 131,814 161,354
3,180,300 33,990,731 32,915,051
54,392 532,849 484,620 Various Fiscal Years. Period.
113,740 1,432,638 1,322,761
96,419 1,214,603 1,170,869 Delaware A Hudson. .Jan 1 to June
973,725 5,272,730 5,175.825 N Y Central A Hudson Rlver o Jan 1 to June
11,570 0,583 11,579 Lake Shore A Michigan South Jan 1 to June
775,396 9,067,803 8,022,312 Lake Eric A Western_n Jan 1 to June
32,522 438.147 400,229 Chicago Indiana A Southern. Jan 1 to June
172.900 427.600 474.000 Miohigan Central.............. Jan to June
14,181 73,313 70,832 Cleve CIn Chicago A St Louis Jan to June
83.670 406,984 497,239 Peoria A Eastern Jan 1 to June
435,344 2,502,517 2,358,554 Cincinnati Northern Jan 1 to June
Pittsburgh A Lake Erie Jan 1 to June ,
81,073 915,704 803,040 New York Chicago A St LouisJan 1 to June .
484,005 3,119,028 3,004,509 Toledo A Ohio Central______Jan 1 to June ;
,003,000 0,284,000 0,197,000 Total all lines Jan 1 to June |
,020,249 12,323,863 11,037,204 Pennsylvania Railroad________ Jan 1 to June :
,109,032 6,336,418 0,475,379 Baltimore Chcsap A Atlantic. Jan 1 to June ;
9,786 35,780 ,460 Cumberland Valley_  Jan 1 to June i
6,010 84,614 60,003 Long Island Jan 1 to June |
153,871 1.555,345 1,352,791 Maryl'd Delaware A Virginia. Jan 1 to June :
33,010 160,371 147,074 N Y Philadelphia A Norfolk.. Jan 1 to June i
8,304,092 101740342 07,568,889 Northern Central. an 1 to June ;
4,193.704 48,452,124 48,579,016 Philadelphia Balt Jan 1 to June ;
422,952 '5/460,012 5,447,520 West Jersey A Seashore____Jan 1 to June :
230,815 3,680,755 3,722,387 Pennsylvania Oompang Jan 1 to June :
2,392,023 29.700,822 28,812,407 Grand Rapids A Indiana Jan 1 to June ;
2,398.593 30,007.020 29,330,980 Pitts Clncin Chle A St Louis.. Jan 1 to June ;
279,001 '3,508.586 3,282,262 Vandalla __ .. Jdan 1 to June :
105,551 1,244,993 1,243,024 Total lines— East Pitts A Eric Jan 1 to June :
1.600.635 15,708,374 17,339,923 West Pitts A Erie Jan 1 to June |
818,041 11.181,159 10,854,257 All lines E A W. Jan 1 to June |
505032 5032.572 4,476,705 Rio Grande Junction___ . Dec 1 to May ;
21358 019 208771 100 252781 095 Rutland Jan 1 to June |
62,153.434 00,693,607 Texas A Pacific Jan 1 to Aug

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

CuPnt Year prev's Year

5
19,068,495
12,949,540
13,444,208
13.605,015
18,931,412
13,136,803
13,761,631
13,803,219
19,242,625
13,998,504

Inc. or Dec. %
$ S
19,020,243 +39,252 0.21
13,155,850 — 208,301 1.57
13,775,015 — 330,747 2.40
13.716.230 — 111,215 0.81
18.396,034 +538,378 2.94
12,831,023 +302.180 2.36
13,374,701 + 389,870 2.92
13,471,939 + 331,280 2.40
18,322.990 + 919,620 5.02
13,473.019 + 524,885 3.90

|
1

Monthly Summaries. \cur'nl Year
Mileage Curr. Yr. Prev.Yr.1 S

October 241,215 237,835 263.401.605
November..241,272 237,545 248,559,120
December ..241,361 238,080 230,835,304
January__ 242,479 238,866 215,057,017
February__242.640 238,603 109,035,257
March___ 238,941 226.997.481
239,132 218,177,123

232,503 226.442,818

218,379 215,801,452

87,6241 65,815,948

Prev’'s Year

$ $

260,821.546 +2,643,059 1.01
247,564,470 +994,050 0.50
220.870,151 + 15,965 153 7.2*
210.808.247 +4,248,770 2.01
202.492.120 — 3,456,863 1.78
238,336,609 — 11,339,128 4.76
225,700,811 — 7,523,688 3.33
231,066,806 — 4,624,078 1.99
222,965,347 —7,103.895 3.20

63,604,818 + 2,151,130 3.39

July 1 to Latest Date.

i
9,295,702
3,556,859
2,035 671

35,557.522
64.005.439
7,798,739
157234105
270,00
3,027,798
10,144,508
130,032
3.372,484
12,868,159
19.078,476
0,144,564
51,042,438
5,071,128
38,924,315
10.422.440

Current
Year.

10,224,010 $9,567,615
48,808,638 46,970,799
22,745,043 23,713,128
2,524,167 2,570,881
1,872,846 1.925.758
14,059,414 13,987,403
14,425,885 14,181,268
1,564,278 1.591.758
540,688 089,066
0,937,297 8,283,619
6,391,805 5,449,523
2,108,274 2,105,687
120978 355 121429 790
75.325.681 78,5-18,872
105,258 104,575
1,391,284 1,491,743
4,680,394 4,314,002
48,974 7,586
1,598,446 1,692,579
6,207,802 0,138,270
9,119.338 9.002,568
2,587,385 2,424,492
22,630.409 25,707,843
2,315.155 2,423,022
18,051,613 19 728,677
4,760,995 75,928
106903 539 109873 231
49,963,445 54,831,456
150860 984 164704 687
424,148 465,930
1,673,828 1,470,342
8,560,554 9,073,129

Inc. tr Dos. %
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the first week

of August. The table covers 43 roads and shows 3'90% in-
crease in the aggregate over the same week last year.
First week oj August. 1911. 1910. Increase. Decrease.
S S 5 S
78,081 81,751 8,070
Ann Arbor 47,012 42978 4,034
Atlanta Birmingham & Atlantic 55,515 51,953 3,562
Buffalo Rochester & Pittsburgh 193,959 216,469 22,510
Canadian Northern 882,550 248,200 84,350
Canadian Pacific 2,272,000 2,065,000 207,000
Central of Georgi 43,300 216,400 26,900
Chesapeake R Ohio.. 600,639 587,897 12,742
Chicago & Alton. 306,812 301,516 5,296
Chicago Great Western. _ 229,499 226,686 2,813
Chicago Indianapolis G Louisv. 132,040 133,893 1,853
Clncin New Orl & Texas Pacific 171,010 171,603 59
275,337 311,316 35,979
Denver & Rio Grande 481,100 447,100 34,666
Detroit & Mackinac. 22,2 66 21,527 2,261
Detroit Toledo & fronton___ 33,748 30,378 2,630
Duluth South Shore & Atlantic. 70,459 74,998 4,539
Georgia Southern R Florida 42,840 42,954 114
Grand Trunk of Canada
1,017,982 726,508 291,474
Detroit Grand Haven& MUwi
Canada Atlantic _J
International & Great Northern 140,000 146,000 6,000
170,325 157,256 13,069
02,973 66,352 3,379
1,016,080 973,725 42,355
14,321 14,181 140
87,967 83,670 4,297
Minneapolis St Paul & SS M. \ 488,417 455,344 33,073
Chicago Division
470,594 469,365 1,229
Missouri Pacific 954,000 989,000 35,000
Mobile & Ohio.. 195,201 191,649
National Hallways of Mexmo 1,048,294 1,190,032 150,738
6,859 9,786
9,946 11'056 1,110
St Louis Southwestern ------------ 205,079 211,460 6,381
414,390 401,836 12,560
1,148,162 1,130,275 17,887
Texas & Pacific 63,236 254,212 9,024
Tenn Ala & Georgia.. 2,100 1,862 244
Toledo Peoria * W estern 18,303 22,633 4,330
Toledo St Louis & Western 80,845 75,621 5,224
594,651 601,177 6,526
Total (43 roads)...coceveueennncnee 13,998,504 13,473,619 814,825 289,940
524,885
Net Earning3 Monthly to Latest Dates.—In our “ Railway

Earnings” Section, which accompanies to-day's issue of the
“Chronicle” as a special supplement, we print the June
returns of earnings and expenses (or in the absence of the
June figures those for the Ilatest previous month) of
every steam-operating railroad in the United States which is
obliged to make monthly statements to the Inter-State
Commerce Commission at Washington.

The Inter-State Commission returns are all on a uniform
basis, both as to revenues and expenditures, and possess
special utility by reason of that fact. In a number of
instances these figures differ from those contained in the
monthly statements given out by the companies themselves
for publication, and in which the accounts are prepared in
accordance with old methods of grouping and classification
pursued in many instances for years. We bring together
here (1) all the roads where there is a substantial difference
between the two sets of figures, so that those persons who
for any reason may desire to turn to the company statements
will find them readily available. We also give (2) the re-
turns of such roads (even where the figures correspond exactly
with those in the Inter-State Commerce reports) which go
beyond the requirements of the Commission and publish
their fixed charges in addition to earnings and expenses, or
(3) which have a fiscal year different from that of the Inter-
State Commerce Commission, in which latter case we insert
the road so as to show the results for the company's own year.
We likewise include (4) the few roads which operate entirely
within State boundaries, and therefore do not report to the
Federal Commission, and (5) Mexican and Canadian com-
panies. We add (6) the roads which have issued their own
statements for June, but have not yet filed any returns
for that month with the Commission. Finally (7) we give
the figures for any roads that have already submitted their
July statement.

------- Gross Earnings--------—---—-----Net Earnings---—---
Current Previous Current Previous
Roads. Year. Year. Year. Year.
5 $ $ $

Atch Top & Santa Fc.-June 3,341,420 8,459,030 jZ,915,715 J3,431,660
July 1 to June 30 107,505,110104,993,195 J36,796,864"35231,375

Bangor & Aroostook__ June 277,046 227,028 130,440 77,604
July 1 to June 30.......... - , 173,112 2,990,530 1,169,340 1,205,240
Bcllefonte Central.b___ July 4,856 6,683 835 1,214
Jan 1 to July 31 39,822 45,957 6,517 7,674
Bridgeton & Saco River.June 4,455 4,922 1,261 1,422
July 1 to June 30 51,633 51,907 14,407 14,647
Buffalo Roch & PIttS-b.Junc 762,152 838,817 168,899 233,246
,134,402 8,936,118 2,988,546 3,032,212

Canadian Northern June 1,465,600 1,228,700 318,200 202,800
July 1 to June 30-."___ 15>,199,500 12,821,300 4,165,800 3,626.900
Canadian Paclflc.a___ June 9,479,650 8,807,817 3,024,671 2,717,916
167.808 94,089,488 36,009,831 33,839,056

.540,160 2,409,531 1,147,193 1,024,161

,705,373 25,724,464 11,453,179 11,677,135

.694,548 2,515,560 848,832 830,166

,583,411 31,237,169 10,789,796 12,300,470

,037,937 1,003,040 246,440 233,647

,618,642 12,074,743 3.176,636 2,940,068

,060,359 1,353,238 385,146 416,557

>824,065 16,777,981 5,489,953 5,914,526

Cuba RR June 262,954 226,198 121,741 110,584
,059,650 2,559,336 1,374,071 1,107,299

,780,642 1,546,061 700,129 547,907

Jan 1 to June 30. ),224,010 9,567,615 3,742,133 3,668,814

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

THE CHRONICLE

[VOL. LXXXXIII

------- Gros.s Earnings—

Current

Roads. Year.

Denver & Rio Grande.a.May 1,914,805

July 1 to May 31 21,494,138
Duluth So Sh & Atl-b-.June 295,698
July 1 to June 30 3,148,818
Erle.a s May 8,434,975
July 1to May 31 51,740,311
Georgia Railroad.b June 209,951
July 1 to June 30 3,210,425

Grand Trunk of Canada—
Grand Trunk Ry May 3,060,055

July 1 to May 31 31,785,534
Grand Trunk West'n.May 528,258
July 1to May 31 5,806,453
Det Gr Hav & MUW..May 107,894
July 1 to May 31 1,866,065
Canada Atlantic May 185,413
July 1to May 31 1,760,885
Illinois Central.a June 4,819,142
July 1 to June 30 61,448,523

g Interoceanic of Mexico.June 785,634
July 1 to June 30 8,864,282
Kansas City South.b..June 771,842
July 1 to June 30 10,125,583
Louisv Hend & St L.a.June 95,656
July 1 to June 30 1,214,693
(/Mexico North West.a.June 187,113
Jan 1 to June 30 745,793
Mineral Range.b June 59,808
July 1 to June 30 746,425
Minn StP & SS M .a June 1,101,697
July 1 to June 30 13,135,908
Chicago Division.a.-June 694,364
July 1 to June 30 8,836,670

Missouri Kan & Texas.a.June 2,186,168

Missouri Paciflc.b
July 1 to May 31

g National Rys of Mex__

May 4,345,859
48,647,497

June 5,431,856

Nevada-Cal-Oregon b..May 31,832
July 1 to May 31 306,641

cN Y C & Hud River.b.June 8,845,348
Jan 1 to June 30 48,808,663
Lake Shore & M S.b.June 3,951,967
Jan 1 to June 30 22,745,043

nLake Erie & West.b.June 406,621
Jan 1 to June 30............ 2,524,167
Chic Ind & South.b-.June 202,522
Jan 1 to June 30. 1,872,846

Michigan Central.b..June 2,394,785
Jan 1 to June 30 14,059,414

Clev CInCh & StL.b.June 2,449,290
Jan 1 to June 30 14,425,885

Peoria & Eastern..b.June 242,211
Jan 1 to June 30 1,534,278

Cincinnati North.b..June 98,893
Jan 1 to June 30 540,683

Pitts & Lake Erle.b-.June 1,322,451

Jan 1 to June 30____ 6,037,297

N Y Chic & St L-b-.June 954,592
Jan 1 to June 30 5,391,805
Toledo & Ohio Cent.b.June 425,685
Jan 1 to June 30 2,108,274
Jan 1 to June 30..... 120,978,355

N Y Ontario & West.a.June 798,236
July 1 to June 30____ 9,295,702

N Y Susq & Western.a.May 340,481
July 1 to May 31 3,558,859

Norfolk & Western.b.-June 2,895,610
July 1 to June 30............. 35,557,522

Pacific Coast June 678,156
July 1 to June 30 7,798,739
Pennsylvania Lines—

25,058
105.258
245,902
1,391,284
1,023,966
4,083,394
10,956
48,974
298,700
1,598,446
1,005,004
6,207,802
1,638,358
9,119,338

Balt Chesap & Atl.a.Junc
Jan 1 to June 30-----------

Cumberland Valley.a June
Jan 1 to June 30

Long Island.a J
Jan 1 to June 30

Maryl'd Del & Va.a-.June
Jan 1 to June 30,

N Y Phila & Norf-a.-June
Jan 1 to June 30 _

Northern Central.a ..June
Jan 1 to June 30

Phila Balt & Wash.a.June
Jan | to June 30

West Jersey & Seash aJunc 502,130
Jan 1 to June 30_____ 2.587.385

PennsylvaniaCo.a June 4,428,832
Jan 1 to June 30 22,039,409

Grand Rap & Ind.a.-June 376,125
Jan 1 to June 30 2,345,150

Pitts CC & St L.a.-.Junc 3,100,002

Jan 1 to June 30___ 18,051,013
Vandallaa-- Juno 796,285
Jan 1 to June 4,709,995

Total East P&E_a.Juncl8,985,995
Jan 1 to June 30 106,903,539

Pcrc Marquette.b July 1,300,877
Reading Company—

Phlla & Reading.b___May 4,061,254

Coal & Iron Co.b May 2,950,714
July 1 to May 31 32,212,429

Total both cos.b May 7,017,068

Reading Company
July 1 to May 3
Total all companles.AMay
July 1 to May 31
Rio Grande Junction__May
Dec 1 to May 31

May

78,755
424.148

Previous
Year.
$
1,922,198
21,560,651
302,980
3,302,147
4,506,138
50,197,299
198,004
3,020,507

2,856,149
30,742,705
532,881
5,711,654
165,947
1,848,190
176,167
1,878,487
4,646,852
58,346,975
830,663
8,637,345
860,684
9,723,378
96,419
1,176,369
194,696
1,068,891
62,738
826,500
1,338,367
15,407,179
795,562
8,928,225
1,966,151
26,559,346
1.310,238
48,795,125
6,029,481
61,483,147
33,064
414,039
8,394,092
46,970,799
4,193,794
23,713,128
422,952
2,570,881
239,815
1,925,758
2,392,923
13,987,403
2,398,593
14,181,268
279,091
1,591,758

105,551
580,966

1,606,635
8,283,619
818,941
5,449,523
505,632
2,165,687
21,358,019
121429790
792,859
8,578,783
280,241
3,186,068
3,001,923
35,063 870
720,264
7,903,143

13,424,586
78,548,872
20,044
104,575
263,390
1,491,743
905,601
4,314,002
9,848
47,586
360,220
1,692,570
1,016,102
6,138,270

1,650,411
9,062,568

514,822
2.424.492

5,220,293
25,767,843
404,827
2,423,022
3,295,746
19,728,677
871,034
4,875,928
19,445,955
109873,231
10,157,739
54,831,456

29,603,694
164704,687

1,372,510

4,025,723
41,488,367
2,983.331
31,239,235
7,009,054
72,727,602

76,137
465,930

------- Net Earnings—

Current
Year.
5

553,155
5,907,662
79,688
879,477
1,544,530
14,557,086
41,215
701,921

1,019.045
8,096,151
43,068
1,116,324
8,030
241,281
8,273
148,310
1,072,927
14,393,049

279,500
3,187,931
283,294
3,623,154
12,865
228,201
104,241
300,449
8,164
38,838
301,156
3,920,607
106,393
1,807,558
489,407
7,453,129
462,609
11,289,321
1,814,273
22,655,076
11,607
93,935
2,549,193
11,803,754
1,255,155
6,344,249
50,645
343,950

67,760
426,062

839,864
3,323,071
678,809
3,142,011

35,639
227,859

8,868
37,234

664,038
3,307,753
287,483
1,300,625
122,909
480,503
6,561,263
30,737,071
255,749
2,549,093
122,605
1,222,728
886,609
12,599,242

1.17,243
1,328,930

2,953,246
16,472,899
900

2,750
70.210
349,312
311,288
536,579

def5,223
def16,531

63,796
299,084

115,841
622,097

377,866
1.659,544

158,131
361.721
1,402,597
5,457,842
61,736
257,676
837,613
4,211,816
148,871
736,933
4,109,327
20.496,493
2,541.573
11,170,899
6,740,900
31,667.391
335,933

1.511,195
14,977,834
40,160
490,897
1,551,355
15,477,732
148,484
1,606,645
1,699,839
17,084,377
n23,626
U127.244

Previous
Year.

624,775
6,235,314
99,351
1,032,899
1,274,477
14,178,670

159,786
904,234

1,028,778
7,801,548
88,083
1,393,717
14,113
408,357
18,980
299,406
843,409
12,004,674

386,667
3,184,318
281,235
3,346,972
14,209
291,845
113,332
612,660
5,042
87,830
487,238
6,380,578
213,902
2,005,729
238,104
6,360,379

1,194,609
14,194,012
2,560,877
24,754,829

13,408
213,230
2,284,125
11,203,137
1,182,469
7,112,727
89,830
550,797
33,070
538,000
594,133
3,951,941
468,537
3,220,294
59,335
425,139

22,932
111,635

935,798
4,469,803
162,826
1,715,651
197,204
669,603
6,030,261
33,968,727
250,091
2,484,943
97.763
952,859
1,078,115
14,017,111

115,829
1,512,479

3,304,822
19,002,222
dcf2,717
5,524
57,625
470,089
242,112
602,128

def4,108
def12,664

130,200
496,181

140,727
837.825

307,391
1,621,760
103,171
210,541
1,764,219
6,508,478
30,016
244,545
467,737
4,083,179
176,675
826,740

4,380,252
23,459,101

2,511,084
12,083,507
6,891,336
35,542,607
378,704

1,660,791
16,312,079
150,470
1,230,369
1,811,261
17,542,448
150,397
1,600,967
1,961,658
19,143,415
«22,811
nl39,779
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Net Earnings-
Roads.

Rio Grande Southern.b.May
July 1 to May 31

Rock Island Lines.b__
July 1 to June 30

June 0,140,400
68,487,473 68,220,570

Rutland, b.....cccociiinns June 306,020 270,570
Jan 1 to June 30 1,573,828 1,476,342
St Louis & San Fran.b.June 3,317,073 3,145,806
July 1 to June 30 43,150,227 41,165,030
Chic & Eastern Ill.b.June 005,461 040,738
July 1 to June 30 12,281,344 11,750,355
Evansv & Terre H.b.June 172,077 211,943
July 1 to June 30............. 2.500,065 2,471,176
Total all lines.b.......... June 4,395,511 4,208,488
July 1to June 30.......... 58,030,637, 55,387,471 18,620,739 17,233,690
St L Rocky Alt & Pac.a.June 159,769 180,005 57,711 58,332
July 1 to June 30.......... 2,008,623 1,974,243 716,490 667,511
St Louis Southwest.a.-June 847,052 866,015 256,083 140,158
July 1 to June 30 11,888,037 10,986,515 2,930,121 2,458,143
Southern Paclflc.a.... JunelO.480,737 11,294,413 3,142,141 3,636,256
July 1to June 30 ....132,620,530 135,022,607 42,764,078 47,238,385
Texas & Paciflc.b June 1,072,711 1,160,282 100,066 167,732
Jan 1 to June 30 33,354 7,430,674 700,657 1,442,573
Toledo Peoria & West.b.Junc 111,224 96,149 27,068 0,348
July 1 to June 30----—---- 1,293,561 1,173,421 257,084 247.706
July ... 101,836 03,903 15,370 13,808
Union Pacific.a June 7,127,602 7,508,953 2,062,346 3,196,016
July 1 to June 30 88,083,108 00,228,092 35,713,241 40,024,835
Western Maryland.a— May 607,345 647,823 r214,818 r2G6,700
July 1to May 31..... 6,593,981 6,492,179 r2,330,972 r2,558,772
Yazoo & Miss Valley.a.June 730,541 726,336 123,058 38,142
July 1 to June 30--------10.817,549 10,181,453 2,047,686 1,828,360
INDUSTRIAL COMPANIES
- Gross Earnings-------- ------- Net Earnings--------
. Current Previous Current Previous
Companies Year. Year Year. Year.
s $ S $
Edison El 111 Co(l50ston)July 369,872 332,503 107,829 177,277
Keystone T & T Co.a.-July 06,106 94,472 47,044 47,050

a Net earnings here given are after deducting taxes,

b Net earnings here given are before deducting taxes.

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

g these results are In Mexican currency.

JThe company now Includes the earnings of the Atch. Top. & Santa Fe
Ry., Gulf Colo. & Santa Fc Ry., Eastern Ry. of New Mexico System,
Santa re Ircscott & Phoenix Ry., Southern Kansas Ry. of Texas, Texas
& Gulf Ry.,, G. & I. Ry. of T. and C. S. S. & L. V. HR. In both years,
lor June taxes amounted to 3282,907, against 5563,868 In 1910; after
deducting which, net for June 1011 was 52,032,808, against 52,807,702 last
year. For perlod from July 1 to June 30 taxes were $3,474, 607 'In 1911,
against $4,006,410 In 1010.

n Includes the Northern Ohio RR.

n aficsc NSAfcs represent 30% of gross earnings.

r After allowing for miscellaneous receipts and net from coal and other
departments, total net earnings for May 1911 were 5259,316, against
3297,442 In 1010: and from July 1 to May 31 were $2,716,015 In 1911,

against 53,035,152 In 1010.
Interest Charges and Surplus.
-Int., Rentals. &c.— -Hal. of Net Earns.—
Current Previous Current Previous
Roads. Year. Year. Year. Year.
S S S ?

Bangor & Aroostook...June 115,880 93,353 £30.354 £6,137
July 1 to June 30 1,179,965 1,020,648 £168,004 £357,334
Bridgeton & Saco River June 631 676 630 746
July 1 to June 30 7,520 7,289 6,878 7,358
Buffalo Roch & Pitts...June 173,848 196,658 £50,708 £110,180
July 1 to June 30........... 2,117,797 2,054,863 £1,709,278 £1,527,374
Central of New Jersey .May 531,538 532,135 615,655 492,026
July 1 to May 3 5,742,652 5,555,706 5.710,527 6,121,429
Chesapeake & Ohio June 558,083 309,303 200,749 520,863
July 1 to June 30 7,561,511 6,009,984 3,228,284 6,290,486
Chicago Great Western.June 191,006 206,836 £74,517 £71,183
July t to "June 30 2,525,031 2,752,143 £767,907 £360,536
Colorado & Southern___June 271,666 333,466 Cl0.3.195  C104.001
July 1 to June 30 3,272,106 3,142,870 ¢2,200,060 ¢2.951.633
Cuba RR 57,580 36,667 64,161 73,017
July 1 to June 30. 576,755 435,210 797,316 072,089
Denver & Rio Grande..May 483,833 465,491 <1219,729 <1213,492
July 1 to May 31 5,434,916 4,026,848 d1,031,040 <12,124,266
Duluth So Sh & Atl ___Juno 105,538 112,503 £dcf20,199 £def5,355
July 1 to June 30 1,161,514 1,173,253£def220,465 £(lef81,824
Georgia RR June 72,726 225,091 £def23,083 £def30,410
July 1 to June 30 877,966 001,470 £21,522 £130,852
Loulsv llcnd & St L—.Juno 23,601 21,352 £<lef0,681 £dcf0,649
July 1 to June 30 217,016 204,574 £16,765 £93,300
Mineral Range June 11,480 11,694 £def2,087 £<Icf5,424
July 1 to June 30 151,684 167,508 £dcf95,317 £dcf09,702
Missouri Kansas & Tex.June 517,081 463,836 £18,762£defl 53,258
July 1 to June 30 6,104,512 5,616,787 £1.773,706 £1,011,463
Ncvada-Cal-Oregon May 5,404 3.612 £7,160 £10,923
July 1to May 31 58,387 48,920 £44,273 £170,106
N Y Ont dcWestern .Tunc 102,514 102.053 153,235 147,138
July 1 to June 30 1,406,157 1,172,145 1,142,936 1,312,798
Norfolk & Western June 501,157 561,748 £507,495 £730,467
July 1 to June 30 6,112,867 5,604,050 £7,740,370 £0,043,165
Perc Marquette July 392,310 367,056 t/df.92,342  7/tlf.9,872
Reading Company May 885,000 899,971 814,839 1,061,687
July 1 to May 31 9,735,000 9,899,681 7,349,377 0,243,734
Rio Grande Junction May 8,333 8,333 15,293 14,508
Dec 1 to May 31 50,000 50,000 77,224 89,779
Rio Grande Southern May 10,110 20,678 £def.2,609 £<lef.54G8
July 1to May 31..... 211,247 217.053 £def.17,121 £dcf.01,260
St L Rocky Mtn & Pao.June 29,775 32,522 27,936 25,810
July 1 to June 30 387,122 401,110 329,377 266,395
St Louis Southwestern. June 210,193 227,682 £89,185 £43,654
July 1 to June 30--------- 2,241,181 2,180,798 £1,215,823 £816,467
Toledo Peoria & West..June 23,793 25,078 £5,5632 £(lef.9,448
JU|?/ 1to June 30___ 294,405 296,112 £7,170 £def.12,904
Y. 24,083 24,234 £def.5713 £def.5,998

INDUSTRIAL COMPANIES.

— Int., Rentals, &c.— _Bat. of Net Earns.—
Current Previous Current Previous
Companies. Year. Year. Year. Year.
$ $ $ $
Koystono T & T Co July 24,392 24,611 22,652 22,439

¢ After allowing for miscellaneous charges and credits to Income.

d These figures are after allowing for other Income ami tor discount and
exchange. The sum of $10,000 Is deducted every month from surplus and
placed to the credit of the renewal fund.

£ After allowing for other Income received.

y After allowing for outside operations,
Income.

hire of equipment .and other
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ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Gross Earnings. Jan. 1 to latest date.

Name of
Road. Week or Current iPrevious Current Previous
Month. Year. ! Year. Year. Year.

. S S $ $
American Rvs Co June 359,547 337,404 1,942,883 1,842,144
Atlantic Shore Ry May —__ 26,66( 25.357 103.365 111,339
cAur Elgin & Chic R\ June 161,382 151,851 801.217 738,770
Bangor Ry & Elec Co June 49.58C 45,707 264,649 255,306
Baton Rouge Elec Co June 9,8GE 8,942 56,172 52,081
Binghamton Railway June 33,517 32,269 179,957 167,551
Birm Ry. Lt A Pow_ May ~....... 224,98C 218,255 1,134.227 1,069,376
Brock & Plym St Ry June 10,973 10,418 50.514 49,439
Bklyn Rap Tran Sys. April 1835,00C 1735,105 6,977,751 6,601,890
Cape Breton Elec Co June 27,42 25,75 52,135 147,548
Carolina Pow & Lt Co June 20.42C 18,297 132,884 115,531
Cent Pk N & E Rlv April 50,026 53,036 190,879 191,437
Central Penn Trac.. June 76,324 ,952 413,874 393,747
Chattanooga Ry & L1 June 77,910 72,714 445.955 408,428
Clcve Palnesv & Easl June 35,765 33,261 163,717 153,578
Clev Southw & Col  gune 99,637 91,357 520.167 474,176
Columbus (Ga) El Co June 39,554 37,294 235584 212,932
Coney Island & Bklyn April 110.39C 106,794 404,564 392,301
Dallas_ Eleqtrlc Com. June___ 122,11C 114,514 768,949 682,282
Detroit United Ry ___ 3d wk July 198,150 193,898 5,378,386 4,959.145
DDEB & B@tt(RCC) April 50,656 51,887 196,016 199,690
Duluth-Superior Trac June 96,225 95,340 535.077 511.641
East St Louis & Sub. June 185,736 200,553 1,091,720 1,119,353
El Paso Electric June 52,470 45,224 34,035 309,238
llalrm & Clarks Tr Co Ju ne__ 64,512 51,057 336.325 269 775
42<IStM&SNAV_(Rec) April 125,222 111,974 464,268 421,828
Galv-Houston El Co. June 134,934 109,083 712,292 609,130
Grand Rapids Ry CoJune___ 101,647 99,952 553,360 530,823
Havana Electric Co.. Wk Aug 13 44,056 43,167 1,454,607 1,325,546
Honolulu Rapid Tran

& Land Co April__ 39332 36.129 156.115 145,263
Houghton Co Trac Co June 26,940 26,751 114,468 150,995
Hudson & Manhattan June 375,870 324,169 2,290,153 1.967,378
Illinois Traction Co May _ 535213 472,255 2,714,140 2 265,773
Interboro Rap Trans. May 2622.791 2571,716 13.117,583 12,741,758
Jacksonville Elec Co. May 47,625  46.720 245.427 237,059
Lake Shore Elec Ry. June 113,950 103,533 558,586 526,728
Long Island Electric. April 14,935 14,653 53,681 49,975
Metropolitan St (Rec) April____ 1120,081 1099,835 4.314,224 4,223.785
Mllw El Ry & Lt Co. June 418,823 388,174 2,401,314 2.249,473
Mllw Lt, IIt & Tr Co. June 103,839 96,072 489,332 457,094
Montreal Street Ry June 432,026 384,564 2,308,878 2,065,357
Nashville Ry A Light rune 157,570 157,427 952,118 887.954
New Orleans Rv & Lt Ju ne_ 3,337,433 3,142,294
N Y City Interboro 22,936 18,494 5,435 62,802
N Y & Long Island Tr 30,716 27.543 105,477 91,888
N Y & Queens County 96,757 84,230 346,839 300,656
Norf A Portsm Tr Co May ___ 171,813 160,492 826.450 765,607
Northam Easton & W May 15,185 14,505 63,791
North Ohio Trac €Lt June 245.097 221,673 1,222.675 1,087,335
North Texas Elec Co. June 136,061 120,964 775,004 677,620
Northwest Elev Co__ June 176,820 181,760 1,101,680 1,096,218
Ocean Electric (1. I). April 4,734 4,917 13,691 15,326
Oklahoma City Ry__ June 57,105 61,397 301,207 289,313
Paducah Tr & Lt Co. June 20,647 19,740 126,482 119,370
Pensacola Electric Co June 24,741 21,762 138,848 127,786
Port (Ore) Ry. L&PCO June 551,767 478,879 3,114,812 2,645,612
Puge Sound El Co _ May 148,828 169,190 712,456 761,475
Richmond Lt & RR. April 24.488 23,324 91,548 86,352
Rio de Janeiro Tram

Light A Power Co. June 1071,964 945,454 6,107,773 5,042,737
St Joseph (Mo) Ry.LI

Heat & Power Co.. June____ 95,021 85,401 530,322 494,015
Sao Paulo Tr, L & I*. June 282.558 241,858 1.684.253 1.387,425
Savannah Electric CoJune 59.927 53,610 330,264 300,574
Seattle Electric Co__ June 433,701 447,676 2,699,612 2,736,190
Second Avenue (Rec) April 68,756 67,072 254,685 246,399
Southern Boulevard. April 9,194 8,486 33,396 29,913
Sou Wisconsin Ry CoJune 18,318 16,240 3,381 85.290
Staten Isl Midland.. April 17,625 17,226 63,818 60,856
Tampa Electric Co_. June 56,812 49,895 334,784 312,384
Third Avenue (Rec). April 289,753 291,206 1,131,015 1,139,545
Toledo Rys & Lt Co. 1st wk Aug 34,087 32,453
Toronto Ry Co.__ .June 401,186 364.795 2.246,040 2,037,653
Trl-Clty Ry & Light. Jul 210,899 202,329 1,522,320 1,395,854
Twin City Rap Tran. 1st wk Aug 149,387 147,847 4,633,841 4,405,743
Underground EI Ry

of London—

Three tube lines _ Wk Aug 12 £11,180 £10,325 £445,835 £414,104

Metropolitan IMst. Wk Aug 12 £10,140 £9,101 £378,840 £349,350

United Tramways. Wk Aug 12 £9,821 £7,111 £212,810 £203,013
Union (Rec)_ 181,333 164,716 668,414 611,475
UnlonR G&ECOGU) Tune____ 237,408 219,137 1,518,456 1,431,020
United Rys of S - June____ 1030,294 996,263 5,825,239 5,602,064
United RRs of San FrJun e_ 627,469 605,189 3,821,135 3,754,861
Westchester EI (Rec) April 45,142 37,627 164,171 135,378
Whatcom Co Ry & Lt June 29,385 30,460 184,619 200,380
Yonkers RR (Rec). April. . 54,214 198,500
Youngst & Ohio RIlv. June 19,840! 16,577 108,164 92.624

¢ These figures are foi consolidated company.

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

this kind will be found in the issue of June 12.
------- Gross Earnings— - -

--Net Earnings-

Current Previous Current Previous
Roads. Year. Year. Year. Year.
S $ S S
Lehigh Valley Transit___July 121,000 113,701 65,956 56,781
Dec 1 to July 31- 720,743 643,149 326,246 267,407
Tri-Clty Ry & Lt.a. — July 210,899 202,329 90,287 87,829
Jan 1 to July 31--——- 1,522, 1320 1,395,854 633,092 572,662

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

Interest Charges and Surplus.

— Int., Rentals, Ac.— Bal. of Net Earns.—
Current Previous Current Previous

Roads. Year. Year. Year. Year.

$ S $ S

Lehigh Valley Transit— July 22.147 25,308 43,809 31,473
Deo 1 to July 31-------n- 186,475 207,504 139.767 59,903
Tri-Clty Ry & Lt July C60.936 58,273 29,351 29,556
Jan 1 to July 3 c43l. 410,059 201,394 162603

¢ Includes dividend on preferred stock.

ANNUAL REPORTS,

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the “Chronicle” in which
it is published. The latest index will be found in the issue
of July 29. The next will appear in that of Aug. 26.
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Canadian Pacific Railway.

(Statement for Year ending June 30 1911.)
The results for the fiscal year were as follows:

July 29 '11.
Asset.}— $
Plant, property,

machinery, Ac. 10,840,175

[VOL. LXXXXIII,

BALANCE SHEET.

Feb. 26 '10.
S

10,600,430

July 29 "Il .Feb. 26 '10-
S $

3,322,800 3,322,800
0,677,200 6,677,200

Liabilities—
Preferred stock...
Common stock...

1910-11. . 1908-09. 1907-08. Raw & reflned su- Acc'ts A bills pay.
Gross earnings $104,167,808 $94,089,490 $76,313,321 $71,384,174 gar, suppl., Ac. 6,323,437 4,822,136 (inch future pay-
Operating expenses 67,467,978 53,357,748 49,591,808 Acc'ts A bills rec. 2,005,018 1,412,228 ings for raw sag.>8,963,080 6,352,299
Cash i 947,692 168,812 Surplus......cccceeeee *1,153,242 651,337
Net earnings $36,699,830 $33,839,956 $22,055,573 $21,792,366
SS. earns. In éxcess ot Total.. e 20,116,322 17,003,636 Totaln. 20,116,322 17,003,636
amts. In mthly. state’s 1,118,350 399,909 1,112,759
* Before deducting the Aug. 1dlv., calling for $49,842.— V. 90, p. 1298
Total net Income $37,818,180 $34,749,191 $23,355,482 $22,905,125 -
Fixed charges ~-$10,011,071 $9,916,911 $9,427,033 $8,770,077 American Cement Co.
For SS. and pension fund 1,080,000 980,000 880,000

DIv. on common*. (7%) 12,600,000(6 M)9,750,000 (6)9,000,000 (6)7,300,800

Dlv. on preferred (4% ). 2 253 867 2,214,933 2,107,867 1,916,407
Int. on |Installin’ts on
new stock subscripts ... 417,179 s
Balance, surplus.......... $11,873,242 $11,470,138 $1,940,583 $4,037,841
‘Also 1% extra paid In 1907-08, 1908-09 and 1909-10 from interest on
Iand sales, viz. April 1and H% Oct. 1; and In 1910-11 2'A% extra,
viz.: M% In Jan. and each In April, July and Oct. toil.

The above statement does not Include special income from Interest o
land sales and from other extraneous assets, amounting to $6,602,205 1.
1910-11.— V. 93, p. 285, 104.

Seaboard Air Line Railway.
(Report for Fiscal Year ending June 30 1911.)

GENERAL INCOME ACCOUNT RAIL AND WATER LINES.
1910-11. 1909-10. 1908-09.
Gross revenue $22,606,453 $20,856,374 $18,338,874
Operating expenses and taxes 15,999,852 14,542,684 13,491,264
Operating Income $6,600,601 $6,313,690 $4,847,610
Other Income.. - 147,419 137,837 127,146
Total Income $6,754,020 $6,451,527 $4,974,756
Interest other than on adjust, bonds. $3,345,901 $3,484,3701 $4,404,032
Rentals and other deductions--------—----- 329,964 39,253]
$3,675,805 $3,723,623 $4,404,032
Balance $3,078,155 $2,727,904 $570,724
Interest on adjustment bonds 1,248,975 832,650
Surpl $1,829,180 $1,895,254 $570,724

— V. 93. p. 408, 283.

The British Columbia Packers’ Association, Vancouver, B. C.
(Balance Sheet June 30 1911))

President and General Manager \V. H. Barker, Vancouver,
July 18, wrote in substance:

The directors present herewith the balance sheet dated June 30 1911.
The system of former years has been followed, the profit and loss accounts
including transactions to Dec. 31 1910, all expendltures since that date be-
ing carried as advances on account of pack of 1.

We operated 14 canneries—9 In northern Brltlsh Columbia and 5 on the
Fraser River—and one cold-storage plant: also saw mill and box factory.
Our pack was 202,413 cases, besides the usual quantity of mild-cured,
fresh and frozen salmon and halibut. Prices were again lowest before pack-
ing season, but were generally good. We have put on another steamer
this year halibut fishing: both steamers are doing fairly well. Our NImp-
kish hatchery turned out over 5,300,000 sockeyc fry; all other hatcheries,
both Dominion and Provincial, turned out a large number. The natural
spawning grounds were also well seeded.

Preparations are for about last season’s pack, viz., a little more than
200,000 cases. Prices are high, owing to Increased demand and short sup-
ply. Stocks arc exhausted. All the canneries have made a fair start.
The season was late In starting: bad weather prevailed for some time after
it opened. If the present good weather continues, we may expect a fair
pack. So far the run on the Fraser is disappointing.

Finances are in good shape. Preferred shareholders have received their
dividends to date, and we have paid (on May 20 1911) a dividend (of 2%)
on the common stock: also have redeemed an additional 1,405 shares of
pref. stock, making a total of 2,154 shares redeemed, a saving of $15,078
In dividends. We trust we can continue retiring this [stock and also con-
tinue dividends on the common stock.

The balance sheet shows a net prolit for the calendar year 1910 of $308,778,
after deducting depreciation of $50,522.

BALANCE SHEET JUNE 30.

1911. 1910.
Assets— $ S
Rcalcst., bldgs..can-
ning A cold storage
plants, brands,
good-will, Ac____
Packers’ SS. Co.,Ltd.

1911. 1910.
Liabilities— $ $
Ordinary shares. -.1,511,400 1,511,400
Pref. shares A__ 1(il,054,600 1.195,100
Pref. shares B . J
2.259,876 2,487,675 Duo Bank of Montreal
129,535 147,814  and Canadian Bank

Nimpkish Hatchery. 7,000 7,000 of Commerce..... 155434 253,198
Sundry debtors......... 7,119 32,826 Sundry creditors. 3,512 11,528
Salmon—consigned Insurance reserve 20,312 17,761
and on band 68,932 83,835 Pref. shares redemp-
Alert Bay saw mills. 17,707 42,774  tlon fund......... . 3,677 83,983
Sundry advances___ 728,364 641,134 Profit and loss__ .. *252,825
Surplus account.. .. y246,773 370,088
Total.e, 3,248,533 3,443.058 Total.e. o 3,248,533 3,443.058
a 81,270,000, less 8215,400 series “B” redeemed. Compare V. 90, p. 449.
X The item "profit and loss” Is made up of "profit of 8308,778 for cal. year end.
Dec. 31 1910, less provisions for redemption of pref. shares series “B,” $55,953.

y The Item "surplus account” Is made up from the balance surplus at hand on
June 30 1910, of *370,088, less adjustment after realization of 1909 pack of S1,735.
less dividend of 7% on pref. stock for year end. Mav 20 1911 and 2% on the common,
aggregating $107,652. less depreciation on investment in Packers’ S. S. Co., as a
result of re-valuation of boats and scows of $13,928.—V. 92, p. 1245.

Federal Sugar Refining Co., New York.
(Report for 17 Months ending July 31 1911))

President C. A. Spreckels, Aug. 14 1911, referring to the
figures given below, says in substance:

These figures are very gratifying, but the following facts I consider even
more so: The plant, the capacity of which has been doubled since 1904, has
been maintained at so high a standard that were the company to build to
day an entirely new sugar refinery, It could not improve on It. Every Im-
provement in the refining art is Incorporated in this plant. Should there
be a reduction in the sugar tarilf— and there is reason to believe such will be
made— there would result to this company a marked saving In the carrying
charges of raw and refined sugars, as well as a great benefit to the sugar re-
fining business In general, owing to the increase In consumption which
would follow the decrease In price. During the past year conditions In the
sugar business have greatly Improved, and the outlook for the future is good

INCOME ACCOUNT FOR 17 MOS. END. JULY 31 1911 AND YEAR
ENDED FEB. 26 1910.

Year 1909-10. 17 Mos. "10-"11.

$639,952 Pref. dvs*(9 %)$299,052*

$24,000 Bal., surplus.S501,904

x Includes “dividends paid” (7Vi%). $249,210, and “dividends due”
(114%). $49,842. These dividends cover a geriod of 18 months, the re-
quirements for the 17 months being $282,43

17 Mos. "10-"11.
Net earnings...S835,110

Deduct—
Depreciation__$34,154

Year 1909-10.
(6)S199,368

S$116.584
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(Report for Fiscal Year ending Dec. 31 1910.)

President Robert W. Lesley of Philadelphia on Jan. 4 1911
wrote in substance:

Trade Conditions.— The year lust closed has been characterized, so far as
the cement trade is concerned, by disturbing and unsatisfactory conditions.
The prices have been extremely low during the greater part of 1910, and
conditions have been unsatisfactory alike to producers and consumers.
The new year opens without improvement in sight, but your board hopes-
and believes that the large amount of capital Invested In the cement works
of this country will not remain Indefinitely unproductive, and that the
constantle/ growing demand will ultimately result in the establishment of
reasonably satisfactory conditions.

Norfolk Plant. —As stated in the report for 1909, the construction of a
new plant upon the lands formerly owned by your company at Norfolk was
begun through a company organized under the title of the Norfolk Portland
Cement Corporation. The financial plan as outlined in the last annual
report was duly carried out, and it was hoped that the works would be com-
pleted in the early fall, but owing to delays in construction the manu-
facture of cement was not begun until late In October, when one kiln was
fired. From the experience so far obtained It is believed that the cost of
manufacturing will not exceed the estimates. The cement produced and
sold Is giving satisfaction, and the long time tests arc showing continuing
gains. The location of these works at Tidewater has already demonstrated
that a large export trade Is practically tributary to the new plant, and that
within the limits of a territory which consumes annually over 10,000,000
barrels of cboment, the company has an advantage In freight rates of about
20 cents a barrel over any competitor.

General Results.—The total number of barrels of cement shipped during
the year was 1,491,640, being an Increase over the year 1909 of 160,553, or
about 12%; but there was a decrease of about 5% in the average net price
received. Notwithstanding two Increases of 10“3 each In wages during the
year, the cost of production was kept down, through strict economies in
other directions, to substantially the same figure as that of the previous year.

From the Treasurer's report It will appear that even under the abnormal
conditions of the year the net earnings were sufficient to produce a surplus
of $4,287 over and above all charges and sinking fund payments to the
amount of 345,000, and that after deduction of the dividend of $21,000

paid In July 1910 the net decrease In your surplus was only $16,713, Ieaving
a surplus as of Dec. 31 1910 of $523,298.
COMBINED INCOME ACCOUNT. ALL COMPANIES.
1910. 1909. 1908.

Net earnings of sub5|d|ary companies

for year ending Nov. 30 $139,848 $165,227 $268,186

Deduct—
Bond Int. A sink, fund Amer. Gem.

Co. of N. J., paid & accrued to Dec.

31 (incl.$33,000 bds. canceled In'10) $60,535 $64,240 $65,575
Bond Int. and sink, fund Reliance

Cement Co. to Nov. 30 (incl. bonds

canceled, $15,750 in 1910 and 1909) 47,014 48,087 48,869
Reliance Cement Co. dlv. on pf. stock *11,725 *10,850 *9.975
Amer. Cement Co. of N. J., expenses . 16,287 12,875 14,481
Amer. Cement Co. of N. J., dividends ( %) 21,000 (4)81,000 (6)120,000

Total deductions $156,561 $217,052 $258,900

Balance for year. d;f.$ 16,713 def.$51,325 BUI-$9,286
Surplus acct. Sept. 1899 to end of year $523,208 $540,01 1 $575,781
Surp. Am. Com. Co., N. J., Dec. 31. $141,117 $232,809 $201,122

* After deductin% $9,275 received by American Cement Co. of New Jersey
In 1910, against $1 150 In 1909 and $11,025 in 1908.
COMBINED GENERAL BALANCE SHEET. ALL COMPANIES. NOV. 30
1910. 1909. 110U, 1909.

$ Liabilities— $ $
Capital stock (Amer.

Cem. Co. of N. Jg 2,100,000 2,100,000
1st M. 5% gold bonds

(Am.C.Co.of N.J.) 587,000 620,000
Other stks. A bds. .c1,535,750 1,551,500
Reserves for doubtful

Assets— s
Property account._a3,831,706 3,873,801
Lesey A Trinklo Co.,

additional invest't 50,000 50,000
Other stks. A bds..61,305,127 1,297,051
Cash ........ 5 60,863
Bills receivable......... 210

Sundry accounts 289,654 221,973 accts. A bags, Ac. 18,978 15,470
Materials, supp.,”Ac. 188,472 216,142 Bills payable 133,450 101,125
Suspense account___ 12,918 12,918 Int. A s.f. (Am.C.Co.
Deferred charges— of N. J.) accrued-. 12,392 12,667
Legal expense, Ac. 2,478 3,717 Bond Int. A div. pref.
Norf. Port. Cement stk., Itel. Com. Co. 21,957 22,430
Corp.selling ag’'cy 25,000 25.000 Miscellaneous............ 208,766 157,147

Profit and loss 1,142,845 1,181,126

Total..ooeein 5,761,138 5,761,465 Total..iiins 5,761,138 5,761,465

a Property account includes plant, machinery, real estate in Pennsylvania and
New York, cement and limestone quarries, patents, railroad rights of way, floats,
tools, trade-marks, good-will, Ac., Ac., $3,760,599, and new purchases of lands
surveys, options. Ac., In New York State, and patents, $71,107.

6 Including Reliance Cement Co. preferred stock, $132,500; common stock, $500,-
000; Central Cement Co. common stock, $200,000; North American Portland Cement
Co. pref. stock, S100, and common stock and rights, $18,406; American Cement Co.
of New Jersey scrip, $297; Norfolk Portland Cement Corporation pref. stock (at par),
3115.500; common stock (at par), $335,900, and bonds (at co'Bt), $1,425; miscel-
laneous securities, 8999.

¢ Includes Reliance Cement Co. pref. stock, 8300,000; common stock, $500,000;
first mortgage 6% bonds, $520,750, and mortguge on land, $15,000. Central
Cement Co. common stock. $200,000.—V. 92, p. 121.

American Pneumatic Service Company.
(Report for Fiscal Year ending March 31 1911.)
Pres. Wm. H. Ames, Boston, Aug. 3 1911, wrote in brief:

Capital Assets.— The additions to capital assets during the year were as
follows: tube systems, $403,883; Chicago $36,052; New York, $356,676
Boston, $11,155; leased plants, Lamson Co., $33,886; Lowell plant, $25,386;
total, $463,155. Deduct: amount previously provided for additions to
St. Louis System now suspended, $119,308: surplus: March 31 1910 of Barr
Co. and Taisey Co. now absorbed as reduction of Investment In these cos.,
$49,836, and other adjust., $3,394; total, $172,538. Net, $290,616.

Working Capital.— Increase in current assets during the year $532,103;
decrease In current liabilities, $673,897; net increase In working capital,
$1,206,000. All notes payable were retired during the year; on March
31 1911 there was $593,414cash on hand against $76,224 on March 31 1910.

New Stock.— The proceeds of the Issue of 1st pref. stock were $1,500,000
and the additions to surplus and reserve accounts for the year aggregated
$81,522; total, $1,581,522. This amount Is wholly accounted for as follows:
additional net working capital, $1,206,000; construction and Investments,
$290,616; sinking fund assets, $54,679; reduction of contingent liabilities,
$44,955; decrease in deferred charges, Ac., $14,728.

New York Tubes.— During the past year our lines In N. Y. City were
decreased approximately 0.64 miles, owing to changes In locations ot postal
stations. The cost outside of a loss In revenue amounts to $40,180, which
was charged to operating expenses.

As the large extensions on the cast side In New York were not completed
until late In this fiscal year. It was not until the last few months preceding
March 31 1911 that full advantage was obtained from the additional revenue
derived therefrom. The New York system should show better results
during 1911-12. The cost of these lines was $48,000 less than our estimate.
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The two miles of line between the Custom House anil Appraisers ware- Pioneer (Bell) Telephone & Telegraph Company.

house In N. Y. City, which we built and sold to the U. S. Treasury Dept.,

was Comd“eted in Dec. 1910. . . (Report for Fiscal Year ending Dec. 31 1910.)
New onstl_'uctlon in Pro;pect._ In N. Y. City the Government desires at OPERATIONS AND FISCAL RESULTS.
the present time a connection, about 0.92 mile in length, from the General 1008 1907
Post Office to Postal Station “S” in the down-town district; also a half-mile 1910 1909, 758 27 409
connection between the new post office at the Pennsylvania ItR. and limes 'otal stations___ 45,847 37,373 . .
Miles of wire, toll & exch. 121,749 95,458
i $1,125,388
H<'In St. Louis a short extension Is to be made between the Union Railway Orossearnings__ a$1844,654 $1,534,180 $1,356,704
Station and the new post office. In Chicago we were obliged to build an Gross expe("gfe (opera- 10820881 935.968
mextension of 0.4 of a mile between the Union Depot and the new Chicago & tion, tax, &inaint. res.) 61,385,515 1114172323 O s '
; ; Interest 38,617 . .
Northwestern Ry. Station, to keep our present system intact. . e B —— ' 6)125.475
A postal comm ission lias advised against the authorization at this time Dividends__ (8)367,924 (8)250,392  (6) 146,100  (6) '
of extensions on the west side in Chicago, as the location of the new General 22 2 $63.945
Post Office, when determined, will greatly influence the route ovu which Surplus for year. $52,598 $24,013 $22.75 :
a tube system should be constructed. The terms of our franchise remain the _ )
same. Another clTort was recently made to have this franchise amended @ Includes exchange earnings, $938,987, tolls, $882,936 and miscellaneous
but nothing satisfactory could be procured. $22,731.

Expenses include In 1910 operation, $734,618; repairs, $260,397; depre-

Statement by Vice-President Oakes Ames, Boston. August 3 1911. ciation, $318.500: and taxes, $72.000.

Operating Results of the Store-Service Companies.

Y ding March 1909 BALANCE SHEET DEC. 31.
ears_endin arch 31).— «i1272R77fi
Grgss businessg ) - 51,428,776 5‘14185538 $1,171,091 1910. 1909. 1910. 1909
Net earnings after all charges- 240,471 103,653 109,094 Asscls — 8 8 Liabilities— 2 s
Adjustment of inventory- 09,702 Exehs. A: toll lines..5 915,803 4,778,401 Capital stock______ 4,024,500 4 ,492,000
Supplies on hand — 292,846 169,165 surplus 178,100
Surplus $170,769 $103,G53 $109,094 Real estate 467,194 447,644 Bills payable | 212,738
[The adjustment of $69,702 in 1911 covers a reduction in the valuation of Stocks and bonds. 92,351 49,487 Accts. payable 107,217/
all manufactured stock to the basis of the past year's costs, which were 155.206 148,907 Accrued liabilities.. 36,914
considerably lower than in previous years. It also covers loss on stock Bills &accts. rcc'ble. 255,313 Unearned revenue.. 110,541
now considered more or less obsolete and on other material scrapped.— Ld.j Miscellaneous- 87.538 61.890 Reserves_ 835,273 771,656
New business taken shows a gain over the preceding year of 12 Vi% and
we carried over into the new fiscal year uncompleted contracts amounting Total_____ -7 266,251 5,655,494 Total.. 7,266,251 5,655,494
to over $750,000. The improvements in results is largely due to reduced .
manufacturing costs, progress hi standardization of apparatus and an im-  “In 1909 accounts & bills payable were shown under liabilities as a net
provement in general company conditions. Considerable new machinery item after deducting accounts & bills receivable. V. 92, p. 666, 192.
lias been Installed in our factory at Lowelland a partialre-arrangementmade . .
of departments. ‘ | Electric Properties Company.
Tile business of our conveyor department has made gratifying gains and R R )
satisfactory results; several large Installations were begun or completed, {Report for Fiscal Year ending April 30 1911.)
notably the mail-handling machinery Installed in the new Pennsylvania P .
RR. Terminal, in N. Y. City. an extensive automatic lahorrsaving picce The report, signed by Treasurer John Seager, shows:
of apparatus, that has attracted wide attention: also large conveying 1910-11. 1909-10. 1908-09 1907-08
systems In several of the larger stores of the country, the equipment of |\ . 4 giyidends, &c. $251,841 $219,898 $171,110 $277,723
several large post offices with automatic mall handling machinery and oo 0 500 8975 2.948
various large pneumatic plants for com mercial purposes o _ B rofit on sale of Securitio: — 19,155 51,103
We have contracted with the U. S. Government for building eight
pneumatic am munition hoists for 12 and 8-Inch guns, which work we expect Total . $251.841 $239,053 $231,188 $280,671
tocomplete within a few weeks. A large and profitable business isexpected  g.jaries, legal exp., taxes
in this line, and our apparatus is well covered by patents. and geti. niiscel. exp _ $62.101 $54,062 $55,327 $87,200
On Jan. 1 1911 the business of the Barr Cash & Package Carrier Co. and . od fre Bt SO0 - b (6)181,775(4 135,669  (6)179,344
the Taisey Pneumatic Service Co., two of our subsidiary store-service
companies, was merged with that of the Lamson Co. Practically all of our Surplus $189.740 $3.216 $40,192 $14,127
manufacturing work is now being carried on at our Lowell factory. The
general condition of our plant is good, although some of the buildings are
old and not as well adapted to present needs as might be; this we hope to BALANCE SHEET APRILMAO
remedy during 19)1-12. The condition of our leased plants is excellent 1911, Le1o o 1911, 1910
and the 25,000 or more stations on lease are giving good and efficient service Assets— s s Liabilities— s s
During the year a decision has been handed down in our favor by the . 42,261 255.186 Common stock 6,000,000 6,000,000

U.S. Court of Appeals in an Infringement case wtiieh lias been pending for

Subs, to pref. stock 872,103 875.328 Preferred stock___ 3,920,200 3,920,200
several years and which lias a far-reaching elfect in substantially giving us S p oo (wosting- Dividend on pref
control of all practical power-saving devices, so-called, used in connection liouse. Church due M ay ) 45,564
with our pneumatic tube plants. . . ) . Kerr & Co.) 7,000,000 7,000.000 Accounts payable. 2,117
There continues to be more or less com petition, which, howevci,we believe | o0 0 " 0o "0 co0 10037413 Accrued taxes 5.000
acts more as a help than a detriment to our business. Notes receivable 445.456 363,000 Surplus.. *231,618 92,981
Reports from our various agencies indicate that the prospects for a large

Accts. receivable. 197,488 151,818
and profitable business for the coming year are promlislug
Statement by operating Manager M. L. Emerson August 3 1911. Total. ..10.155.935 10,058,745 Total 10,158,935 10,058,745
The average total miles of pneum atic tube service In operation during the
ilseal vear was 41.2795.  For this service the company received rental from * After deducting S51.103 for reduction in book value of securities.— V. 91, p. 588
the u; S. Post Office Department at the rate of $17,000 per mile per annum . B
Double-Tube Mileage on which Cohmpfany was Receiving Rental March 31 Cleveland & Sandusky Brewing Co.
Growth of Systems. . .
1o11 1910 1o11. 1910, {Report for Fiscal Year ending Dec. 31 1910.)
6.7740 0.7710 Post offices connected.. 45 40 RESULTS FOR CALENDAR YEARS.
. Employees No 186 183
- L3500 18500 iy - 1910 1909. Expenses— 1910 1909
9.2058 9.2058 Terminal sets 78 07 - s ot 5161503 8 25
21.2763 Power Units, T 55 49 Barrels sold ... 478,246 425,469 General charges . 175,
19465 1.0465 Total rated h. p 3,085 3,270 Earnings— Bad d,“:_‘s and de- 211640 206324
ICarriers, N o- 4,610 4,200 Earnings from brew- preciation : :
eries $963.909 S789.775
44.4493 405526 Income from com - Net profit $657,293 $464,533
. i - - $385,007 $388,206
This results In Increased power consum ption, and In additional labor, liie pany's properties. 48,556 ﬁ‘?‘éz SBIZ"kdm'"ftj;ed“ 50000 $ 50000
operating expenses, nevertheless, although Increased by the extraordinary |Nterestaccount 17.870 . 9 '
expenses of the New York system, have been kept consistent with last year.
P Y P 4 Total earnings...$1,030,335 $845,885 Balance, surplus.. $222,286 $26,327
CONSOLIDATED EARNINGS STATEMENT.
1910-11. 1909-10. 1908-09. BALANCE SHEET DEC. 31.
1910. 1909.
| $1¢s72'7i0 1910 1909 P
$5(SB‘647 $514,128 $372,716 Assets— S S Liabilities— s $
Plants, fixtures, Preferred stock___ 2.502.000 2.502.000
Depreciation and adjustments $159,281 $114,771 $107,219 good-will, <fcC--11,314,797 11,357,750 Common stock___ 2,386,500 2,386,500
-Sinking fund obligations- 30,980 30,980 36,980 Saloon and other First mtge. bonds. 6.021.000 6.039.000
Interest on bonds, <5, 85,931 120,419 89,713 properties...... 825,705 769,741 Underlying mtges. 530,000 553.000
Dividends paid on minority stock of Sinking fund, first Collateral loan ___ 52,446
Lamson Co 1,178 689 1,378 mortgage 11,038,602 906,352 Bills <caccts. pay.  280'202 486,151
Dividends on 1st pref. stock (7% ) — 105,000 Merchandise stock 347.048 345.926 Contling.liabilities* 109,935 142.000
24,423 25,187 Deferred dividend 61,395 61,395
Total deductions.... $388,370 $272,859 $235,290 42,359 15,113 Sink. fd. reserve.. 1,038.002 906,352
Balance, surplus for year $170,277 $241,269 $137,426 | gans & accts, rec., 1,299,350 1,416,139 Working capital.. 1,000,000 1,000,000
i . . 740,364
CONSOLIDATED BALANCE SHEET AMERICAN PNEUMATIC Profit & loss acct 962.050
1 SERVICE CO. AND SUBSIDIARIES MARCH 31
Total.. .14,892.284 14,869.208 Total.. 14,892,284 14,869,208
1911, 1910. 1911 19t0.
Assets—u $ $ LI_abI|ItIeS— 8 $ * Notes of customers, secured by mortgage, which have been sold by the com -
Pat'ts <c good-will 1,558,588113,276,335 Capital stock.......18,020,257 10,525,887 .y ang on which it Is liable only as endorser.— V. 92, p. 529.
Investm ents 11,698,017/ Bonded debt.. 1,045,000 1,045.000
Plantconstruct 0,120,479 0,747.340 Notes payable . 715,901 H 1
SNVAAD SR A Vi w5l 1seleas Canadian General Electric Co., Ltd., Toronto.
and designs 63,793 Acer'd Int, Insur {Report for Fiscal Year ending Dec. 31 1910.)
-Cash, office, banks 593,414 76,221 & tax 42,715 41.724 A i
Notes & acc'ts rec. 396,101 347,705 Rentals propidisice.  79.138 President W. R. Brock at the annual meeting March 27
Merch. inventories 751,993 . Contingent llabll’s . S X
Work in progrese. 224800 115195 Reserves— Deprec. said in substance:
Prepaid accounts. ,442 7,180 of plants........ 858,177 723,702 General Results.— The gross profits exceeded those of the previous year by
Sinking fund ... 244,893 190,314 Insur. of plants. 24,467 18,184  nearly 50% and after reserving $188,088 for depreciation and the payment
Other items 13,290 33,655 Completion of of $70,821 In interest, there remained the sum of $616,300 Deducting
contracts___ 7,555 119,771 from this amount dividends on preference and com mon stocks at the rate of
Sinking fund___ 244,992 208,689 7% per @NNUM (S494,625) there remained a balance of $151,675. which has
Miscellaneous_ 1,480 17,377  peen carried to the credit of profit and loss, making the present balance
SUrplus .. *490,041 474,001 §311,143, or, with the reserve fund of $1,669.,532, a total surplus of $1,980,-
Total... ..21.608.319 20,751.279 Total ..21,008,319 20,751,279 The business contracted for during the past year was most satisfactory,
both with regard to volume and price. Unfinished business, upon which
*Aftor deducting com mission on underwriting $1,500,000 1st pref. stock, no profit whatever has been taken into account, is carried forward to the
$105,000, and canceling surplus of Barr Co. and Taisey Co., Included in current year to the value of $4,000,000, and orders are still being received in
surplus at March 31 1910, due to absorption, $49,830.—-V. 93, p. 409. satisfactory volum e B
- On account of this large amount of business being In process of manu-
United States Worsted Co. facture our current liabilities have moderately Increased, but a reference
(Balance Sheet July 1 1911_) to the current assets will show a contra account of $5,999,731 In Inventory
1911, 1910 1911, 1910. and accounts receivable. ) ) .
Assets s s Liabilities— s s During the year there has been under construction an extensive addition
— to the main machine shop at the Peterborough works, and this shop .with
Land, bldgs _ma- Preferred stock 3,000,000 2,340,600 h e ] ) P
the addition, will be approximately 1,000 feet In length It Is anticipated
chincry, &%e- '=137,69a 1,031,298 Common stock..3,000,000 3,000,000 . !
> that this extension will he completed and fully equipped by about May 1
Stocks & sccurs. 96.).002 492,100 Bills payable 892.500 042,500
210552 X 1911 It will relieve the present congestion and enable a material Increase
BGaSh e -- 219,970 . Acc'ts payable &
. d it 22,175 23,858 .
Acc'ts & notes 416938 eposits cxin‘order to Increase the capacity of our structural steel department the
receivable. 618,840 ' Reserve and sur- company has leased the lands and plant of the Canadian Shipbuilding Co
: . ! 1 752,016 473,504 ! :
Matilsupp., Ac. 1,725,124 1.3 7’\‘6 8 plus near Brldgeburg, Ont., While the transaction is In the nature of a lease,
l’;"'“e:a"”“s p - \9 18 the capital sum of $250,000 will he extinguished by 20 annual payments of
ranchises,good - PR 1 I . h h f h 2 h N h
e 3.000.000 3.000°0G0 prin < Int. so that at the end of the 20 years the property comes into the
— absolute possession of the company without further charge. This trans-
Total 7.608.001 0.480.462 Total. 7.666.601 6,480,462 ACtion is responsible for the Increase in the mortgage indebtedness from

$267,068, as shown in the last statement, to $503,703 this year.
— V.03, p.110.
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The real estate owned is carried on our books far below the present market

values It Is proposed to secure a report of the present value and the
appreciation In value will be shown in next year's annual report.
INCOME ACCOUNT FOB YEAR ENDING DEC. 31.
1910. 1909 1908. 1907
$ $ $
Profit on operating 911,208 625,990 753,088 7
' . . 22,433
Deduct—
DlIvs. on com . stock (7)354,625  (7)329,000  (7)329,000
Dlv. on new pref., 7% . 140,000 140,000 110,042
DlIv. on old pref. (retired
Jan 1 1908). . 18,000
Interest 76,820 51,660 96,474 141,229
Depreciation 188,088 91,093 146,247 220,977
Total deductions 759,533 611,753 681,763 856,206
surl51,675 sui'14,237 sur71,325 defl33,773
BALANCE SHEET DEC. 31.
1910. 1909. 1910. 1909
Assets— 3 s Liabilities— 8 3
Pat'ts & contracts 416,506 428,013 Common stock 5,392,737 4,700,000
Real est.bldgs..&c.*3 935,008 *3,528,264 Preferred stock___ 2,000,000 2 000.000
Patterns & draw'gs 413,113 347,220 Accts. & bills pay. 1,224,240 572,158
Machinery &tools. 2,001,194 1,687,300 Bank advances 1,504,036 703.151
Cash... . 18,066 10,662 Mtges. payable 503,703 267,568
Accts. receivable. 2,681,959 1,951,473 Reserve fund...... 1,669,532 1669532
Notes receivable.. 45,131 28,964 Reserve for depre-
Investments.. . 218.793 211,630 ciation 399,265 219,962
Mdse. Inventory.-1 f 2,012,129 Profit and loss ac-
Expenditures on 13,254,5741 count 311,143 159,468
contracts, net. | 47,990
Deferred charges.. 20,371 8,194
Total .13,004.716 10,291,839 tal.. ..13,004,716 10,291,839
"Includes real estate, buildings, &c., at Toronto, Peterboro, Bridgeburg

Montreal, branches and power plant at Nassau.
1910 there was a

In addition to the liabilities above shown on Dec. 31
to S175 327

contingent liability on notes receivable discounted amounting
— V. 92, p. 883.

Canton (Land) Company of Baltimore, Md.
{Report for Fiscal Year ending May 31 1911))
President W. B. Brooks on June 8 1911 said in substance:

During the fiscal year there have been two dividends declared from In-
come, namely: July 1 1910, $1 50 per share and Jan. 1 1911 $1 50 per
share and an extra dividend of 50 cents a share, making 53 50 per share
No stock was purchased; there are now outstanding 22,163 shares :

W e have proceeded with the Improvements on the water front lying west
of 10th St. and this work Is about 25% finished. It will Improve another
large area of land, making It the most valuable property the company owns

During the year there has been quite a movement In our property. W e
have practically disposed of all the land In the section of the Old Canton
Park, and have just disposed of eight blocks on Eastern Ave. east of 13th St.
On this piece of land will be constructed a number of dwellings

The broom factory situated between 2d and 3d streets, south of Toone
St., IsIn full operation and Isemploying a number of hands The American
Cigar Co. Is working a large force and has entered into a lease for the
property for five years. The American Tobacco Co. has recently acquired

rent, which they have re-

the halt property, on which we held a ground
deemed, and are now constructing a large factory

Our problem Is to secure the establishment of manufactures where It Is
possible to make an arrangement for labor, and we have oirered liberal In-
ducements for tills purpose. This policy has within the last three years
caused the construction on our property of over 1,200 dwellings, attractive
modern and are selling at reasonable prices. At present all of our build-
ings are rented out

RESULTS FOR YEARS ENDING MAY 31.

Income from— 1911, 1910 19009. 1908.
Ground rents.. $51,091 $49,721 $50,910 $49,765
Farm and lot rents.. 14,775 12,097 11,923 13,145
W harfrents 52,461 51,638 53,389 41,133
House rents 1,351 1,407 1,374 1,205
W harfage, wareh'se, &c. 5,478 3,302 2,335 6,094
Interest 7,618 5,574 5,967 4,932
Sales of sand and gravel,

privileges. &c.. - 837 1,591 1,387 2516
Sundry exp. refunded 2,669 2,063 1,572 2121
Permanent Improvem'ts

refunded 2,601 18,011 300 R
Sales of real estate 121,110 99,048 55,081 220,085
Sales of annuities 51,499 2,858 1,500 3(620

Total income $311,490 $247,310 $185,738 $344,630

Deductions— '
Permanent impt. acet.,

new bldgs., grading

and Canton RR. Co.. 532,931 5130,288 561,635 5143,710
Roads, streets & sewers. 34 737 514 1,496
Sundry exp. & repairs. 959 7,159 1,263 12,291
Salaries, office exp., &c. 23,540 23,580 24,726 24,080
State, city & co. taxes.. 27,508 28,421 26,392 25.434
Dividends - (3)7%)77,570 (3 A%) 78064 (3)67,476 (2,\)57"280
Canceled stock ) 34,095
Bills receivable 112,965

Total deductions 5275,507 5268,249 5182,006 5208,386

Balance for year. sur.535,983 def.520,939 ¢,y 53732 sur.546.244

Balance In bank,
ning of year.

begin-
123,508 149,447 145,715 99,471

Bal. Inbank, end of yr. 5149,447 5145,715

— V. 91, p. 395.

5164,491 5128,508

Nipissing Mines Company.
{Report for Fiscal Year ending Dec. 31 1910.)
President E. P. Earle, New York, April 1 1911, wrote:

The operations for the year 1910, as described In the reports of the op-
erating company, show that this period was the most profitable In the
company’s history. Net earnings Increased 5480,000; also there was an
Increase of over 540,000 in surplus; 52,100,000 were paid in dividends an

Increase over 1909 of 5600,000 The production cost of sliver was reduced

to 14.72 cents per oz. Only 286 tons more ore were shipped than In the
previous year, but the per-ton value was nearly 570 greater.

Although ores containing over 5,500,000 ozs. of silver were mined, the
reserves at the end of the year were greater than at the beginning, and In
this reserve no account was taken of the very large amount of milling ore
on dumps and In the mines. This result Is most gratifying, particularly
In view of the fact that only nine acres of new territory were opened up

be vigorously pursued
large ore reserves In the partly
Isstill unprospectcd, present
very satisfactory.

during the year. Prospecting and development will
during the present year, and, considering the
that much of the property
prospects may be considered

developed area, and
conditions and future

Extracts from Report of General Manager of Nipissing Mg. Co. Apr. 11911.

Shipments in Dry Net value Gross ozs. Net % of tula
1 1910— tons. per ton. silver. value. net value.
High-grade ores—-1,531.792 51,317 3,999.580 52,018,152 73.6
Low-grade sllic’'sore.4,834.3315 88 1,008.358 427,070 15.6
Concentrates-- -~ 319.12 457 296,491 145,805 5.3
Nuggets 13.6865 11,054 293,350 151,294 5.5
i Total ,698.93 5409 5,597,779 52,742,321 100.0
Average assay of shipments (oz. silver per ton): Illgh-grade ore, 2,611.04
(with 9.35% of cobalt and 0.72% of nickel); low-grade slliclous ore, 208.58"
concentrates, 929.08 (with 6.46% cobalt and 2.68% nickel); nuggets,
21,433.51; average of total, 835.62.
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Gross value sll- Net value

Total shipments to  Dry wyht., Gross 0zs., ver, cobalt, nickel received
Dec. 31 1910 lbs. &arsenic paidfor.fr'm smel.
1o04 32 524,164 523,887
1905 S 939,373 753,154 505,638 471,667
1906 4,019,494 2,214,822 1,576,853 1,421,656
1907 4,804,426 2,239,552 1,373,089 1,234,492
1908 ._ 7,009,998 2,893,031 1,526,686 1,364,478
1909 12,825,169 4,616,869 2,417,767 2,180,407
1910 13,397,860 5,597,779 3.008.001 2742321
lhe usual amount of development and exploration was done through

8 shafts and 2 tunnels. Two new shafts, No 127 and No 141 were sunk
to explore veins In the Keewatin; the developments have not been verv
favorable In cither. The trenching gang dug 31.7 miles of trenches to an
average depth of 2.7 ft., largely in the central area already prospected

Keewatln
141- other

11 veins In the
Is vein No

lhree veins were found In the conglomerate and
(Nos. 134 to 147 Incl.). The most Important of these
veins that were worked arc Nos. 143 and 145

Present Surface Condit'n. Total acres. Partly Prospected. Unprospected
Conflometare 306 r >3
Keewatln - 176
Diabase 241 16

The results for the past year have been most gratifying;

166 io
225

both production

and profits have exceeded those for any similar previous period. Enough
additional ore was developed fully to replace the large output. The cost
of producing silver was reduced from 16.39c. to 14.71c. per oz. Silver was
sold for an average of 53.447c. per 0oz., compared with 51.547c. In 1909.

Ihe net profit, after deducting expenses of every kind, was 52,167,103;

tills Is 72.6% of the gross value of the ore produced.
Annual Dividend Record (Dividends Payable Q.-J 20)
. . 1906 1907 1908 1909 1910 1911
Regular-— - 0%  12%  12%  14%  20% 5 - 5- -5 e
Extra- — 2% None None 8 Ej%15% 2A-2'A-2 A—
NIPISSING MINES CO.INCOME ACCOUNT (HOLDING COMPAN Y)
1910. 1909 Deduct— 1910. 1909
Dlvs. on Nip. Mg. Dividends (35% )52,100.000(25)51.500.000
Co. stock- --$2,127,500 51,635,000 Genperal expenses. 41,289 22,018
Interestreceived. 199 301
Total deduc'ns.52,141,289 51,522,018
Total- -52,127,699 S1,535,301 pgalance.. -_defS13,590 sur$13.283
NIPISSING MINES CO. BALANCE SHEET DEC. 31
Assets— 1910 1909. Liabilities— 1910. 1909
Cap. stk. N.M .C0.56,000,000 $6.000.000 Capital stock......56,000.000 $6,000,000
Divs. receivable.. 455,000 465,000 iys payable Jan. 450,000 450000
Cash 3,381 6.971 syurplus 8,381 21,971
Total... nn80,458,38156,471,971 | Total.. .$6,458,381 56,471,971
NIPISSING MINING CO. INCOME ACCOUNT (OPER. COMPAN Y).
_ 1910 1900, | 1910 1009
Gross val. of ore.*$2,984,084 52,462,039 |Cost of ntin'g, &c. $869,650 S815,i31

Other income - 52,669 40,320 jDividends 02,127,500 61,535,000

Tcota ... -53,036,753 52,502,3591 Balance, surplus 539,603 5152,228
. ’ *Thec Item ot gross value of ore In 1910 ($2,984,084)
Is made up as follows: Gross settlements for the year 1910, $2,025,103

(Including 1909 ore paid for In 1910, $417,556); gross value of ore at mine. In
transit and at smelters, Dec. 31 1910, $916,972; total, $3,542,075; less gross

Iﬂlﬂ‘h‘“Lljolklvcnlory‘ nec' 31 1909, $557,991, leaving gross value 1910 ore

NIPISSING MINING CO. BALANCE SHEET DEC. 31.

Assets— 1910. 1909. Liabilities— 1910 1909,
Mining property.. $250.000 S250.000 capital stock.... 5250,000 5250,000
Plant, equip., &c_ 175,002 161,263 Accts. payable 1132,588 1109,875
Cobalt City bonds. 23,430 . . Ont. Govt, tax 3 152,473
Ore at smelt's,&c. 916,972 557,991 Accr'd exp. on ore 62,816 '
Accts. receivable. 766 7.941 piys. payable 455,000 465,000
Cash 487,033 813.348 surplus. 952,799 913,195

Total ..51.853,203 51,790,543 Total......51,853,203 S1,790,543
—V 92, p 1181

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.
Albia (la.) Interurban Ry.— Bonds offered.—Reynolds
Davis & Co., 31 Nassau St., New York, arc placing at 98 and
int. 1st M. 6% gold bonds, dated June 1 1910 and due serially
June 1 1913-1930 inch, but subject to call after June 1 1913
at 101 and int. Par $100, $500, $1,000. Interest J. & D.
in N. Y. and Albia. A circular shows:

Capitalization: Capital stock (autli., $250,000) outstanding, $201,900
bonds 5300,000) outstanding, $200,000 Has 25-year franchises.

Albia is thc county seat of Monroe County, the centre of a rich agricul-
tural and stock-raising section and In the principal coal-mining section of
lowa. C. B. & Q lowa Central and W abash Hits, pass through the city

1110 company owns and operates the elcctric-light, power and steam -
heating plants In Albia, together with 10 miles of electric street and Inter-
urban railway, running over private right of way except In Albia, reach-
ing to the mining towns of Hocking and Hitemau. The property is thor-
ougniy modern; capacity sufficient for several years to come; now serving
hjmut 000 consumers with electric light and power, and this number Is
steadily Increasing. It has 10-year contract with city lor street lighting
and for pumping city water Thc exhaust steam is used for steam heating

Earnings for Years ended May 31 1010 and 1911.

_ Gross. Net. Bond Int. Bal., Oth.Chgs. Surp.
.$61,907 $25,202 $9,720 $15,482 $2,625 $12,857
1900-1°.. 56,933 20,515 0,750 10,705 003 9,862

‘Other charges” In 1910-11 Include expenditures made on Buxton exten-

sion. Out of thc proceeds of the remainder of tills Issue Is to be com pleted
the extension of 8 miles of electric railway line to Buxton, having a popu-
lation of 6,000, but present net earnings show a substantial surplus above

Issued without the aid of tills extension. Ac-

tual cash cost of property, exclusive of franchises, &c., to date, $308,092

American Railways Co.—Lines Taken oOver.—Arrange-
ments were concluded on Aug. 9 for taking over the lines of
the Ohio Valley Electric Ry. Compare V. 92, p. 1435.

Three hundred thousand dollars has been set aside by the new owners for
Improvements, the first of which will be the building of double tracks from

Interest on all the bonds to be

Huntington to Kellog, 6 miles.
t.*u connection with the deal the announcement Is made that the Citizens’
Co., an Independent corporation of Huntington, had been

Light & lce
absorbed by the Consolidated Light & Bower Co.,
Valley Electric Ry. Co. Sen. W. C. Sproul. of Philadelphia,
as President of the Ohio Valley Electric Ry.— V. 93, p. 162

Bangor (Me.) Railway & Electric Co.—mMmerger or Amalga-
mation—New Securities.—An official circular signed by
Clerk Howard Corning, Bangor, Aug. 15 1911, has been sent
to the shareholders, saying in substance:

The directors have approved a plan tor the reorganization of the com pany
In connection with the Bangor Power Co. (which has recently acquired all
the properties and franchises formerly owned and operated by thc Bodwell
W ater Power Co.), the Veazle Lumber Co. and the Penobscot Realty Co.,
upon the following basis: Thc properties and franchises of the three com pa-
nies named and of the Bangor Ry Elec. Co. shall be placed under one man-
agement and control, either by actual merger or by stock ownersh and the
enterprise shall be represented by the outstanding capitalization
Ry. Elec. Co., which shall be as follows, to-w It:

Bonds, Incl. present bonds of the Bangor liy. & EIl Co.and Its
underlying companies, also $750,000 of new bonds [see Bangor

a subsidiary of the Ohio
will continue

combined
of the Bangor

Power Co. under “Industrials,” below.— Ed.] $3,350,000
Pref. stock 7% cum . (an entirely new Issue.— Ed.) " 1,500 000
Common stock (heretofore $1,500,000 — E d,).. 2 000'000
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Aug. 19 1911]

This plan will require an Increase In the capital stock of the Bangor Ry. &
El. Co. to $3,500,000, of which 31,500.000 shall he 7% cumulative pref
stock and 32,000.000 com mon stock The present stockholders of tne
Bangor Ry. & EI. Co. will receive for each (S100) share of stock held by

them one share o the new pref. stock and one share of the new com mon
stock You are requested to deposit your present stock, with poweis-or-
attorney dulv endorsed and witnessed In favor of the Bangor liy. & EI. Co.,
with E. W. Clark & Co.. Phlla., or Merrill Trust Co., Bangor

A special meeting of the stockholders will bo held Aug. 26 1911 foi the
purpose of voting upon the plan outlined above and Incrciis.ng the capital
stock to $3,500,000, to be divided Into 35,000 shares of $100 each, of which
$1,500,000 shall be 7"0 cum . pref. stock and $2,000,000 com mon stock

ff the plan outlined above Is not approved by a sufficient number of the
stockholders, any stock deposited will be returned upon the suirender of
the temporary receipts.— V. 92, p. 1374.

Buffalo Rochester & Eastern RR —sApplication Again De-
nied.—The Public Service Commission, 2d Dist., on Aug. 12,
by a unanimous vote, after a re-hearing, denied the applica-
tion of the company for a certificate of public necessity.

The original application was denied on Mch. 15 1909 and early in 1910 a
re-hearing was granted. Sec remarks In 4 .88, p. 12-7. V. 88, p. 1202

Carolina Clinchfield & Ohio Ry — Proposed Lease.— Sea
Seaboard Air Line Ry. below.—V. 93, p. 345.

Central of Georgia Ry.—interest on Incomes.—The direc-
tors on Aug. 15 declared for the fiscal year ended June 30
1911 the full interest of 5% on both its $4,000,000 first and
$7 000,000 second income bonds, and a dividend of 1.458%
on' its $4,000,000 third income bonds, all payable Oct. 1.
These disbursements call for $008,320.

Previous Interest Payments (Per Cent).

'96. '97. '98. '99. 00. 01. 02.
Istinc. 1jA 272 2 3 5 3 5 5 5 5 5 5 2.3 2.3
2d Inc.0 0O 0 O 0 o o0 0 2 5 5 5 2.8 .
3d Inc 0 o 0o o 0 ] 0 0o s 5 5

The payments for 1907-10 were mostly made In 1911 following litigation;
those for 1909 and 1910 being voluntarily made by the company without
preludice to any rights the bondholders may have to recover such additional
amounts, Ifany, as the courts may hereafter decree See page 26 of "‘lIty. &
Ind. Sec'!”"— V. 93 p. 44 -

Chicago-New York Electric Air Line RR.—See Gary &
Connecting Railways below.—V. 88, p. 1619.

Chicago Rock Island & Pacific Ry.—Annual Meeting.—
The shareholders will vote at the annual meeting on Oct. 12
on authorizing the execution of—

(a) A guaranty of the payment of principal and Interest of the $10,000,000
1st M bonds of St. Paul & Kansas City Short Line RR. Co. (see V. 92,
p. 526, 593, 1311); also (b) a guaranty of the payment of principal and Inter-
est of $453,600 notes of Rock Island Arkansas & Louisiana UR. Co., to be
given to Little Rock & Hot Springs Western RR. Co. for purchase of ap-
proximately 22.68 miles of railroad and appurtenant property of the Little
Rock & Hot Springs Western Co., located fn the State of Arkansas.
pare V. 93, p. 345,

Chicago Terre Haute & Southeastern Ry.— Dividend on
incomes.—The company has declared dividend No. 1,
1%, on its $6,500,000 income bonds, payable Sept. 1 at the
First National Bank, New York, or First Trust & Savings
Bank, Chicago. #.

Under the provisions of the mortgage, when sufficient
earnings have been made dividends may be declared in two
installments, but this 6 months only one installment has been
declared. Holders are required tosurrender the two coupons,
Nos. 1and 2, but only one will be paid. See advertisement
on a previous page.—V. 92, p. 594.

Detroit River Tunnel Co.—supplemental Mortgage—$16,-
000,000 Bonds Now Reserved for Future Additions—Present
1ssue only $14,000,000.—H. B. Ledyard, President of the
Detroit River Tunnel Co. and Chairman of the Michigan
Central RR. Co., authorizes the following:

IrfThe mortgage to the Guaranty Trust C>., trustee, provides for an au-
thorized Issue of $30,000,090 bonds, of which $14,000,000 were reserved
for future Issue from time to time,when required, to provide for additions
and extensions, additional real estate, equipment or other property, sub-
ject to the mortgage. The original olfer was of $16,000,000 bonds; but the
amount actually lIssued and sold was only $14,000,000, the remaining
$2,000,000 not then being required. The proceeds of the $14,000,000 of
bonds Issued and sold have actually been expended In the acquisition of
the Tunnel Company's property, or to cover previous advances made to
the Tunnel

Com -

Comoanv for that purpose, less about $2,000,000 of such
proceeds now actually In the treasury of the Detroit River Tunnel
Company awaiting expen Uture for the work now In actual progress on
the Tunnel com pany's station and other terminal property. By supple-

mental agreement between
the remaining $2,000,000 bonds of the $16,000,000 originally ottered have
been brought under the restrictions applicable to the reserved S14.000.000
of bonds, and will only be Issued under circumstances which
authorize the Issue of those reserved bonds

There Isno question whatever about the legalltv of the Issue or the regu-
larity of the proceedings underlying the Issue. The Tunnel Company has
the certUloatc of Its counsel to this effect. Compare bond offering, V.

92, p. 1499
5.—This

the company and the Guaranty Trust Co.,

would

Detroit Toledo & Ironton Ry.—sale October
company's property is advertised to be sold at auction in
Detroit on Oct. 5 under foreclosure of the “general lien and
divisional 1st M.” and the consolidated mortgage. All
property covered by the first-named mortgage (N. Y. Trust
Co., trustee) will first be offered at an upset price of $2,-
500,000.

Im'mediately following the sale under the *general lien and divisional
1st M. " there will be offered (under foreclosure of the consol, mortgage
(Knickerbocker Trust Co., trustee) In separate parcels (a) all other lines of
railway constructed or acquired by means of the consolidated bonds, subject
to the purchase-money liens thereon; (D) 100 shares of stock of the Toledo
South. Ry.and 1,014 shares ($101,400) of pref. stock of the Ann Arbor RR

g'he sale first mentioned will be made subject to $4,495,000 Detroit South.
RR., Ohio Southern Division 1st M. 4s, due March 1 1941, upon which
interest Is due since Sept. 1 1910 (Sept. 1910 coupon last paid) and also
subject to car trust notes and obligations of the Detroit Southern RR. (some
$80 000— Ed.) and subject also to equipment leases to the Detroit Toledo
& lIronton Ry. Co. from the Mercantile Trust & Deposit Co. of Baltimore,

trustee, dated Oct. 1 1902, the lease from the American Locomotive Co
dated Sept. 15 1909 and the lease from the Amer. Locomotive Co. dated
Jan. 15 1911. (V. 92.p. 1435).— V. 93, p. 286

gjjGary (Ind.) & Connecting Railways — Traffic Agreement.
—A mutual traffic agreement, we learn, has been entered
into by this company, the Gary & Interurban (see V. 91,
p. 1385, also “Electric Ry.” Section), the Goshen South
Bend & Chica'o aid the Valparaiso & Northern electric
railways, to fu niah each other all the freight and passenger
business possible, but this does not call for any definite
maximum or minimum payments, as has been reported.: .. .
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Mileage of Four Companies Named— Amountfor which Bonded.

1System— Miles. 5% Bonds.
Gary & Interurban Ry.— In operation In Gary 22 $1,000,000 20-yr.
Gary & Connecting Rys.— Building, Broadway,

Gary, to Goodrum, Ind., on Goshen South Bend &

Chicago and Valparaiso & Northern 16 400,00010-yr.
Valparaiso & Northern Ry.— North and south line,

Valparaiso to Chesterton and Porter, Ind, nearly

completed and partially In operation 12 250,00020-yr.
Goshen South Bend & Chicago— In operation, La

Porte, Ind., westerly to Goodrum 20 None.

The last-named company Isapparently successor of the Chicago New York
Electric Air Line RR., which was Incorporated Nov. 1905 with $25,000,000
capital to build from New York to Chicago, and at last accounts had out-
standing $2,200,000 or more stock, partly 7% cum. pref. stock (no bonds),
and was operating 29 miles of electric railway. Including the Valparaiso &
Northern Ry. (controlled). Pres, and Gen. Mgr., A. C. Miller, Chicago
In 1910 the underwriters were reported as offering the pref. shares at $26,
common at $12 50 Par value said to be $25.

The Co-operative Construction Co. (office M ajestic
building the new lines and Is closely affiliated therewith.

[The Calumet United Railways, said to be a $5,000,000 corporation
backed by C. Il. Gelst of Phila., in May last obtained a 50-year franchise In
Gary preparatory, It was said, to building to Chicago.]

Grand Trunk Ry.—Earnings.—For half-year (partly est.):

Bldg., Chicago) Is

llal - Year to 1911 1910 1911. 1910.
June 30— = £ £ £ £
Gross receipts__3 561.200 3,321,636 Bal. for half-year 363,000 347,161
Oper. expenses.,2 628.200 2,456,065 Brought In.. __ 9,100 11,839
Net receipts 933,000 865,571 Divisible bal_. 372,100 359,000
Charges, less cred 488,600 448,896 Guaranteed dlv. 211,700 197,816

Firstpref. div__ 85,500 85,421
Balance 444,400 416,675 Second pref. dlv. 63,200 63,210
G. It. & M. deficitl 81,400 /34,548
Canada Atl. def... (34,966
3. 04 05, 06, '07. '08. 09710,
Bal. for half-yr. 363,000 347,161 Bal. forward. 11.700 12,553

V. 92, p.

International & Great Northern Ry.—successor Company.
—The company was incorporated in Texas on Aug. 10 with
$11,500,000 of authorized stock (of which $5,000,000 is pref.)
as successor per plan V. 92, p. 1310 of the railroad company
of the same name. The general offices are to be moved from
Palestine to Houston, Texas. The directors and officers are:

Directors: Alfred R. Howard, William L. Maury and
Dougald .1. Price of Palestine, and W illis Il. Cope, Samuel B. Dabney,
Thomas J. Freeman, Frank T. Richardson and Milton L. Morris of Houston.

Ql/tccrs.— Pres., T. J. Freeman; 1st V.-P., G. Il. Taylor;2d V .-P .,
Henry Martin; Sec. and Treas., A R Howard.— V 93, p. 164

lowa Central Ry.—Mr. Erb a Director—Proposed E x-
tension.— See Minneapolis & St. Louis below.—V. 91, p.1442.

Kentucky & Indiana Terminal RR.—Listed in London.—
The London Stock Exchange has listed £1,031,000 1st 4J°%
gold bonds of £100 each, in lieu of scrip, together with
£200,000 additional of the bonds Nos. 10,311 to 12,310.
Compare V. 92, p. 187, 261, 1032.

Little Rock & Hot Springs Western RR.—sale.— See Chi-
cago Rock Island & Pacific Ry. above.—V. 93, p. 346.

Louisiana & Arkansas Ry.—Report.—

1237

Horace Booth,

June SO. Gross Exps. & Net Fixed Dividends Balance.

Year— Earnings.  Taxes. Income. Charges. (2 A% ). Surplus.
1910-11 $1,432,638 $945,894 $592,683 $325,357 $112,500 $154,826
1909-10 1.322,761 835,258 592,357 295,007 112,500 184,850
— V. 91, p. 1447

Louisville & Nashville RR.—Bonds called.—Fifty-five
($55,000) Henderson Bridge Co. bonds, for payment at 105
and int. Sept. 1at Central Trust Co., N. Y.—V. 93, p. 45.

Macomb & Western Illinois RR.—sale.—The road is to
be sold to the highest bidder on Aug. 21 by order of the
bankruptcy court.

Only one bid has been offered to date, viz., one made by the Chicago
W recking Co. for $30,000. The road consists of 19.60 miles of track and is
operated by both steam and electric motor, the electricity being generated
by a gasoline engine. The road, It Is stated, represents an Investment of
$375,000. Bonds auth., $300,000 1st M. 40.year gold 5s, due 1943, Conti-
nental & Commercial Trust & Savings Bank of Chicago, trustee, of which at
last accounts none had been sold. Stock, $25,000 Pres, and Gen. Mgr.,
W m A. Compton, Macomb, 111; Sec. and Treas., R. S. Chandler.
Farmers'and business men along the line of the road, rather than see the
road wrecked,are trying to raise funds to purchase It, believing that if
$40,000 can be raised, the referee will allow the road to be sold for that sum

Metropolitan West Side Elevated Ry., Chicago.—New
Directors.— T he board has been reorganized in the interest of
the Chicago Elevated Railways Co. as follows:

Old directors remaining:
lano and Howard G.

Britton 1.
Iletzler.

Budd (President),
New directors:
Henry A. Blair,

Frederick A. De-
Samuel Insull (Chairman),
Ira M. Cobc, J. Il. Gullck, W illiam A. Fox, J. F. Gilchrist
and Gilbert E. Porter. Mr.Budd was elected President of the Northwestern
El. last week and will be Pi'esident of the South Side “L."— V. 92, p. 1436.

Minneapolis & St. Louis RR.—Mr. Erb Enters Board—
Extension.— It was announced Aug. 15 that Newman Erb of
New York had been elected a director of the Minneapolis &
St. Louis and also of the lowa Central,and having acquired
a large stock interest, will hereafter be associated with Edwin
Hawley in control of both properties. The announcement
states that: “The Minneapolis & St. Louis is to be extended
(some 250 miles.—Ed.) to the Canadian border and will af-
ford an entrance into Minneapolis and St. Paul to one or
both of the Canadian roads now being constructed to the
Pacific Coast. An important extension of the lowa Central
is also contemplated.” The last-mentioned line, it is said,
will be about 180 miles in length, also extending to the Cana-
dian junction. Presumably both extensions will await a
favorable time for the floating of the necessary new securities.
Mr. Erb controls the Ann Arbor RR.—V. 92, p. 659.

Missouri Oklahoma & Gulf Ry.—New subsidiary.—The
Oklahoma City Terminal Ry. was organized on Aug. 7 with
$75,000 stock, to build a terminal on the proposed extension
to Oklahoma City and to take over the notes and cash sub-
scribed by the Chamber of Commerce.

After the property required for the construction of the terminal Is secured

It will be held by the terminal company until the Railroad Committee of
the Chamber of Commerce Is satisfied that the M. Okla. & Gulf has com -

pleted Its end of the contract, when the property will be deeded to the rail-
road company. At the same time a new contract will be signed by the
railroad company with the terminal company which will allow other roads

to use the terminals under the terms agreed upon In the original contract
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msrcc.'---V1C92allp “ai flOond th° l,0ard of directors of the Chamber of Com -

New York Susquehanna & Western RR.—suit.—The
trustees of an estate holding $56,000 of the income bonds is-
sued by the former Midland RR. of New Jersey have brought
suit in the Supreme Court for unpaid interest on the bonds
since the consolidation in 1881, and to establish a lien on the
property formerly owned by the Midland RR. in their favor.

Fo' raSOnnA UV Tnhenrh I°nva r>rcttrainary motion In the suit before Justice

"i &lInce the consolidation of the 6 roads, the earnim-s of
h?ve been incrKcd, and no Interest has been paid on the UKI-
‘and 3 1,500,000 auth. Issue), which have never been treated
nona «r,°KI”al on" rilu Plaintiffs contend the Income bondholders have a

hvnth? vhv pmpcnye/«rmer y of the Midland; that the same is held In trust
blie N.Y .Susq. & Western for the payment of debts of the Midland end

iVh'TIoclam C(be bondholders is superior to the various mortgages which
have been issued by the consolidated company The claim for interest

Jime °rtl,e consolidation is based on the ground that the com pany
violated the agreement contained in the income bonds, that no mort'm~e
should be placed on the property ahead of them, and thereby caused the
principal of the bonds also to become due.— V. 91. p. 1150.

Norwich & Westerly Traction Co.—Reorganized Company.
—This company has been incorporated as successor of the
bankrupt Norwich & Westerly Ry. Co. and has taken
possession of the property, but is not prepared as yet to
make a statement as to its new securities. R. W. Perkins
of Norwich is Treasurer.—V. 92, p. 1500.

Ohio Valley Electric Ry., Huntington, W. va.— sale —
See American Railways Co. above.—V. 92, p. 1427

.Pacific Light & Power Corporation, Los Angeles.— New
Bonds.— The stockholders will meet Oct. 9 to vote on author-
izing a new issue of 835,000,000 bonds, of which a sufficient
amount will, it is understood, be reserved to retire the “not
to exceed $9,015,000” of outstanding bonded debt of certain
subsidiary companies, and also the corporation’s present in-
debtedness of $3,000,000 collateral trust 6% 5-yr. gold bonds.

nnAnnA3recently reporled that arrangements had been made to sell $10,-
000,000 of the new nds Y

W hile the Pacific Light A Power Corp.
Power Corp. are controlled by the same interest,
formed, separate corporations

Touching the plan to install a huge hydro-electric power on
13ig Cieek in hresno County, Cal., Los Angeles press dis-
patches, as reported by the San Fran. “News Bureau ” sav

The power system of the Pacific Light & Power Co and *ho sm Vnam.ln
Light & Poweifo. that has just been launched Is planned to furnish current
extending from Merced on the

iu'h

and the San Joaquin Light &
they are still, we are in-

In a,y as’ stretEh °f California 300 miles long,
north, through Fresno. Uakersileld and Los Angeles, as far south as Long
dm It Ttiwhn'pArpngiCfWAlies are ultimately to touch every city within that
extend ham the ocean eastward as far as San Bernardino.
lon wAlIththc tre3no project, VV. G. Kerckhoff says “While
5 to hos Angeles an enormous amount of power, we figure that
tnerc will be more than enough demand for all we can provide and all that
the city aqueduct will furnish, and that further development will be re-

This one source of supply will give the Pacific Light &
at once. The estimate of the city aqueduct supply

so that within a very short time Los Angeles
of eLectrlc potency. Altogether in Its
131g Creek water the Pacillc Light & Power Co. has considerably more horse
power than is contained in the Niagara Palls, one strotch of water giving a
* o In four at portion of the first fall to be utilized
is 2,050 ft. in length.— V. 93, p. 408

Railway & Light Securities Co., Boston.— New Stock.__
Common stockholders of record Aug. 1 1911 are offFercd the
right to subscribe, at par ($100 per share), for the $1,000,000
new 6% cumulative prof, stock (callable at 125and accrued
div.) at office of Sec.-Treas. E. J. B. Huntoon, 60 State St.,
Boston, on or before Sept. 1 1911, to the extent of one share
for each share of common held by them, respectively. Sub-
scriptions arc payable in full at once. Common stock auth.
$1,200,000; issued, $1,000,000. Issued preferred stock now
to be $2,000,000. Compare V. 93, p. 286.

Rapid Transit in New York City.— injunction Denied.—
Justice Ford in the Supreme Court in this city on Aug. 16
denied the application of the Admiralty Realty Co., as a°tax-
payer, for an injunction restraining the Bradley Contracting
Co. from continuing work on the new Lexington Avenue
(Manhattan) subway and from entering into the arrangement
with the Brooklyn Rapid Transit looking toward the opera-
tion by the latter of the proposed system of new subways.

Inc first spadeful of earth was turned by Chairman VVIUcox of the Public
Service Coinmlsdon on July 3t at Lexington Avenue and 67th Street, with
appropriate ceremonies, and a number of shafts have since been sunk at
various places along the route by the Bradley company

Justice Ford says that upon the argument he was Inclined to the view
that the changes In the specifications of the construction contracts between
their advertisement and actual award might be of such a nature as to call
for the Intervention of the Court, but a careful study of the briefs subm itted
has brought aim to the contrary view Plaintiff lias, In his opinion, failed
to rebut the presumption that the public officials charged with the prepara-
tlon, advertisement and awarding of the so-called Bradley contracts have
acted In good faith and In compliance with the law

The Court says that the graver question presented
whether the proposed plan of operation (offered by the Brooklyn
Transit Co.) is violative of the Constitution of the State or beyond
Powers of the City of New York. As to this. Justice Ford says:

i'ue seemingly contemplated guaranty of certain net earnings to a
prospective bidder might or might not bo either violative of the Constitution
or beyond the powers of the municipal corporation But | think the
plaintiffs application for injunctive relief upon tills branch of the case Is
premature.”

Bidder Declines Award.—Charles Il. Peckworth, who as
the lowest bidder for Section 7 of the Lexington Avenue sub-
way, received the award of the contract, has notified the
Public Service Commission of his refusal to undertake the
work, owing to the long delay between the putting iu of the
bid and the letting of the contract.

Mr. i'cckworth’s bid for the section was $2,750,100. while the Bradley
Contracting Co., the next lowest bidder, asked $3,870,333. It has not yet
been decided by the Commission whether new bids will be advertised for
or w.ieth 'Cthe contract will b :given to the Bradley co. — V. 93, p. 280, 230

St. Louis & San Francisco RR.—Equipment Notes Sold
and Re-Sold.—The company has sold to Speyer & Co. about
$3,000,000 equipment trust notes covering approximately
$3,300,000 worth of equipment to be used on its system and
consisting of 1,500 refrigerator cars, for the fruit and vege-
table trade, 51 steel passenger cars, 32 locomotives and 250

quired at that
lower Co. 150,000 h-p.
Vno?16~1 ike h.p.,
will have at Its order 200,000 h.p.

viz -
Rapid
the

Is the second
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flat cars.  1lhe bankers have sold privately the entire amount
of notes.—V. 93, p. 164, 106.

ooaboard Air Lino Ry,—Proposed Lease.—The “Manu-
faotiuers Record” says that the special meeting of directors
of the company which was called for Aug. 15 to act on the
Eroposition to lease the Carolina Clinchfield & Ohio Ry.
as been postponed until the latter part of September, on
account of the difficulty of getting the members of the board
together during the summer, and also because more time
was desired to consider the matter before acting thereon
[It nas been rumored that the Chesapeake & Ohio was in
some way interested in the contemplated new arrangements],
Bale $ INIstsThc c°mpany has sold &o Blair
& t0. yl,000,000 41"% equment notes,” maturing $75,000
amf proceeds will bo used to provide about
1 nnn 000 worth of equipment ordered in April, including
1,000 box curs, 200 steel phosphate cars, 00 caboose cars,
3 expless, 3 combination, 3 postal cars and 25 locomotives.
Listed.—The N Y. Stock Exchange has listed $19,000,000
refunding M. 4% bonds and has authorized the listing of
$0,295,000 additional bonds prior to Jan. 11912 oil notice of
issuance, making the total amount to be listed $24,295,000.
issucd chiefly for refunding purposes.
(V. 92, p. 1110 1179 1244).

V N93~N408N 283a/N Ntatemente— ®ec

Toronto (Can.) Ry.—Stock Offered—Slock Dividend.—Thc
stockholders on Aug. 14 ratified the proposed increase in the
authorized stock from $8,000,000 to $12,000,000 and also
the payment of a stock dividend of $1,000,000 to holder) of
record Aug. 25 in the proportion of one share for every 8
shares held on that date (vr. 93, p. 230). Stockholders of
record Aug. 20 will be allowed to subscribe for $2,000,000
of the stock at par in the proportion of one share for every
4 shares held, on terms to be announced later. The certifi-
cates tor the stock dividend will be issued on and after

Sept. 15—V. 93, p. 409, 347.

Underground Electric Rys., London.—Earnings of Sub-
Companies.—For half-year endlng June 30:

London Electric Railway

“Annual Reports”

S Gross Net Ollier leed — Dioidends— rial
First Passeng;rs, llcy. liev. Inc. |£gs Prof. ord. surn’

Hal — Number. £ £ £ £ £ £
22'h817 217.898 5,713 95,430 a03 blU,GAU 18,541

1910...50,045,140 305,624 198,404 5,743 94,504
M etropolitan District Railway.

ton ...40,539, 404 327,170 174,429 49,01 1 132,188 <108,715 22 257
1910 —— <6,180,308 300,040 150,715 45,381 130,700 <153,750 ‘17,580
rroot the earnings of the 0 mos. of 1911 £7,500 was set aside”" by 'the
-'etne u>;.as .arreserve for contingencies and renewals, against

£13.000 in 1910. Ilhe Metropolitan District Ry. set aside £10,000 as a

reserve for renewals from thc earnings of the 0 mos. In each of the two years.
a D'v on £3,150,000 pref. stock at the rate of 4% per annum
d or.Il,lai'y shires, fully paid, at 1%

d, /w dvs-0:1 ‘1/? ffuar- stock, and on Ilrst preference stock at the
Tate o< 4 J4% per annum In 1911, against 3% in 1910.— V. 93, p. 409, 347 .

Union Pacific RR.—No Dissensions.—'President Lovett
on Aug. 18 gave out the following:

f,Gn dilyi Union Pacine has been singled out as thc object
M)ry nulnb?r of b is :iess rumors so persistently-reiterated

per annum .

OVvitT ¢ .A

r, his-: 3?2nV’ | Wiedu I ,UF stockholders, whom such stories are designed
. A J].11 1 1 Mate that there arc no dissensions whatever In
ht , of Jircotori. th it the management fro » top to bottom Is perfectly

[dous’ a chan ce In the diyl lend rate has not been discussed or In

any w.i\ eomlder =1, an 1. asl le from some re-arrangement of and additions
to our organization, as | som ; time ag >recornmen led and which In due time
win oo made, in action has been taken or Lscontemplated out of the ordin-
ary. See V. 93, p. 409, 405.

United Railroads of San Francisco.—indictments Dis-
missed.— Superior Court Judge Win. P. Lawlor on Nug. 17
dismissed the indictments found against President Patrick
Calhoun and Tirey L. Ford, Thornwell Mullally and William
M. Abbott, all officials of the company, for alleged bribery
of public offlcers in accordance with the order of the District
Court of Appeals—v 92, p. 1244.

United Railways & Electric Co., Baltimore.—Called.—All
the $195,000 outstanding car trusts, series C; also all thc
$340,000 car trusts, series B, that mature subsequent to
Oct. 1 1911 when 885,000 are due. Both blocks will be paid
at 102  and int. at the Safe Deposit & Trust Co., Baltimore,
on Sept. 30.— V. 93, p.

Wabash RR.-—Equlpment Notes Sold.— The company has
sold to Blair & Co. $1,000,090 5% equipment notes to cover,
it is said, about 1,000 box cars, 200 hopper cars and some
locomotives.— V. 93, p. 47

Winona (Minn.) Railway & Light Co.—Receivership.__
Judge Charles A. Willard in the U. S. District Court at Mil-
waukee on Aug. 15 appointed Howard Morris of Milwaukee
receiver for the company on application by the Old Colony
Trust Co. of Boston, thc mortgage trustee, in a suit to fore-
close thc mortgage of $495,000. The “Minneapolis Journal”
on Aug. 16 said:

Clarence C. Smith,
the common stock of the Winona company,
5J? Kaucst; for an appeal was granted but the stay was
ah. Morris will at once assume control of the Winona property

interest due on thc mortgage on July 1, amounting to $12 375 was ten-
dered to the Old Colony Trust Co. by the receiver of the La Crosse company
but was declined on the ground that whether Interest was paid or not the
security of the property was insufficient under the old management and
only an Immediate revolution In the methods of operation could
the Interests of the bondholders.— V. 93, p. 287

receiver of thc l.a Crosse Water Power Co owner of
asked for an appeal and a st-iv
refused, so that

protect
inotcct

INDTJ3TBIAL, GAS AND MISCELLANEOUS.

American Milling Co.— Assessment—The protective com-
mittee has sent a circular letter to the stockholders who de-
posited their shares with the committee under the terms of
the trust agreement of Aug. 24 1910.
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The committee states that It has waived Its right to any compensation,
but that the trust agreement provided that reasonable expenses connected
with the proceedings for which the com mittee was organized shall be al-
lowed and paid, and that to meet expenses already Incurred an assessment
Is necessary

If any of the depositing stockholders are unwilling to continue with the
com mittee any longer, they may withdraw their shares after having paid
an assessment of ir>cents a share within 15 days. Depositing stockholders
who desire to continue the litigation are to indicate their desire at the time
of paying the assessment. A meeting of the stockholders who wish to con -
tinue the litigation will be held at the Drexcl Bldg., Phlla., on Aug. 30,
when the com mittee will make a full report.— V. 9.1, p. 121.

American Multigraph Co., Cleveland.— increase of Stock.—
The stockholders on Aug. 15 approved the proposed increase
in the pref. stock from $300,000 to $1,000,000. Of the pref.
stock, $300,000 is to be issued at once, increasing the amount
outstanding to $500,000.

The pref
dividend at

In whole or
Before declaring any dividend on

stock Is to be redeem able
any dividend period

In partat 110 and accrued
the

common stock, the company must have and retain a sufficient surplus to
pay the 7% dividend on the preferred for two years.

A director is quoted as saying that a dividend will be declared on the
common stock this fall. If earnings continue to be favorable. This would

the money for Improve-
Improvements.

have been done before had the company not needed
ments The new stock Issue will provide for required

New Director.—Samuel T. Nash has been elected a director
to succeed Frank J. Smith, resigned.— V. 93, p. 287.

American Smelting & Refining Co.—Acquisition.—The
company, it is stated, has acquired the Tiro General Mine
and Railroad in the State of San Luis Potosi; the railroad
known as the Potosi Central being 6 miles in length and
connecting the mine at Charcos with the National Railways
lines at Los Charcos. The purchase price, it is said, is
$800,000.

The mine has been worked for many years,
heltns state that more than $1,500,009 In ore values arc

but engineers of the Guggen-
In sight. The new

owners have made arrangements with the National Railways of Mexico for
the handling of ore and supplies between the mine and the smelter In
Aguascallentcs.— V 93, p 284, 291, 231

Bangor (Mo.) Power CO.— successor Company— Bonds to
Be Guaranteed.— This company was incorporated in Maine on
Aug. 11 with $1,250,000 auth. stock and $750,000 bonds, to
succeed to the rights, property and franchises of the Bodwell
Water-Power Co. (V. 84, p. 1184), which were bid in at fore-
closure sale on May 19 1911 by the reorganization committee.

A meeting of the stockholders of the Bangor Ry. & Electric
Co. (see that company under “Railroads”) has been called for
Aug. 20 to consider the guaranteeing of the $750,000 Bangor
Power Co. bonds, also the issuing of new stock for the pur-
chase of the Bangor Power Co. stock.

Beatrice Creamery Co., Lincoln, Neb.—penial.—The re-
port printed in various papers (but not in the “Chronicle”)
that the company’s license to do business in Minnesota had
been revoked by the courts for violation of the anti-trust
laws is pronounced incorrect.

[The recent decision
rendered against tills

of the Minnesota
company or any of its
Creamery Package Mfg. Co. No such action or suit
Beatrice Creamery (jo.— Ed.I
Income Account for Year ending Feb. 28 1911.

Net earnings from manufacture and sale of creamery butter, $229 -

111; purchase, manufacture and sale of dairy and process butter,
=$42,052; purchase and sale of eggs, $45,052; manufacture and sale

Supreme Court, we learn, was not
subsidiaries, but against the
Is pending against the

of lee and cold-storage rentals, $78,311; manufacture and sale of
cream separators, $17,014; purchase and sale of produce and
miscellaneous merchandise, $23,803 $435,943
Income from Investments and miscellaneous sources-— — 49,243
Total Income from all sources $485,180
General expenses, Including advertising, salaries, gov't tax, &o__ $91,390
Expenditures on new plants - 100,000
For contingent losses 41,474
For 0% diva, (on pref., $120,000; on common, $90,000)- 210,000
Balance added to surplus and undivided prollts... ..$42,322
Total creamery butter manufactured for the year In the company’s own
plants, 20,130,180 Ibs.; In plants partially owned, 5,887,284 Ibs. Total
sales of products from the company's own plants and agencies were over
$12,000,000; from plants partially owned, $3,000,000.
The "surplus” of $049,959 shown In V. 93, p. 160, Included: sinking
fund for retiring the pref. stock, $000,000; undivided prollts, $348,959;
total, $948,959. Compare V. 03, p. 100, 288

Bodwell (Me.) Water Power Go.—successor.—See Bangor
Power Co. above.—V. 92, p. 1111.

Canada Bread Go., Ltd., Toronto.—Bonds Offered.—
Baillie, Wood & Croft, Toronto, arc aiding the vendors,
Cawthra Mulock & Co., to place, at 98j/£, $1,250,000 6%
1st M. sinking fund 30-year gold bonds offered with a bonus
of 25% of common stock.

Dated Aug. 1 1911, due Aug. 1 1941, Int. (F. & A.) at any branch of
the Union Bank of Canada or the Metropolitan Bank. Par $100, $500
and $1,000. Trustee, Guardian Trust Co.. Ltd., Toronto. A first mortgage
on all property now owned or hereafter acquired. The company may re-
deem by drawings on three months notice any or all bonds on Feb. 1 or
Aug 1 1In any year at 110% and Int. Sinking fund of 1% per annum on
the par value of all bonds outstanding to accrue forthwith.

Capital Issued and Fully Paid Up.
1st M. 0% 30-year sinking fund gold bonds..
Preferred stock, 7% non-cum ., Issued and fully paid up 1,250,000
Common stock, issued and fully paid up - 2,500,000

The practical men who have made the different companies successful will
be Identified with the management and direction of the new company

Directors.— Cawthra Mulock (Pres.), Mark Brcdin (V.-P. and Gen. M an.),
Geo. Weston, Il. C. Tom lin, Alfred Johnston and E. If. Laschinger (Sec.),
all of Toronto, and V/. J. Boyd, Winnipeg.

Assets (Aggregating s1.847,650).
and without al-

.$1,250,000

The assets (appraised) In excess of all liabilities,
lowance for good-will, trade-marks, (
Cash placed In treasury for the purchase or construction of addi-
tional plants and to provide ample working capital.,.

$841,429

1,000,221

from Vice-President and General ftlanagcr Mark Brcdin.

Organized on Juno 30 1911 (under laws of Ontario) and has acquired
the properties and businesses of five of the larger bread manufacturing
companies In Canada, three in Toronto (all In operation for about 30
years,viz., Brcdin Bread Co., Geo. Weston's “Model Bakery” and 1l. C
Tomlin's “Toronto Bakery"), one Montreal (Stuart's, Ltd.) and one in
Winnipeg (W . J. Boyd) (last two In operation nearly 20 years.— Ed.).
Total capacity, 000,000 loaves of bread per week. It Is Intended forthwith
to use $500,000 of the $1,000,000 cash now In the treasury to acquire or
construct other modern plants In the cities named, bringing the output up
to 1,000,000 loaves of bread per week. It Is also the Intention to erect
further plants at Uoglna, Calgary, Vancouver and other points.

Digest of I-cttcr
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Earningsfor 12 Mos. end. Apr. 30 1911 {Price, Waterhouse & Oo., Auditors.)

Net earnings on an approximate weekly production of 600,000

loaves of bread, after depreciation, & ¢ $107,016
Int.at31ii% on $1,000,000 (pending employment on extensions) 35,000
Total for bond interest (875,000 per annum) $142,016

W ith the economies to be effected, | estimate the earnings of the present

plants, with bread at prices now prevailing, will shortly amount to over
$180,000 a year,and, with proposed new plants In operation, atthe endofits
first fiscal year $260,000 a year. W ith all additional plants that will be pro-
vided with the cash now In the treasury, the earnings should steadily gain to
over $530,000 a year, or more than seven times the bond Int. requirements.

Central Hudson Gas & Electric Co., Poughkeepsie, &c.,
N. Y.—Bonds offered.—James A. Hutchinson and Merrill,
Oldham & Co., both of Boston, are placing at par and int.
$000,000 “first and refunding” mtge. 5% gold bonds, dated
June 1 1911 and due June 1 1941. InterestJ. & D. in N. Y.
City. Par $500 and $1,000 (c*). Trustee, Knickerbocker
Trust Co.,, N. Y. Tax-exempt in N. Y. State.

Combined Earnings for Calendar Years Prior to Consolidation.

1909. 1910. 1 19009. 1910.
Gross earnings...$595,411 $720,967 Other Inoome $3,178 $8,801
Net, after taxes.. 184,044 213,846 [Total net 137,822 222,047
Interest on present $2,000,000 mortgage debt calls for $100,000
Balance for debentures and stock $122,647
A consolidation in 1910 of the Poughkeepsie Light, Heat & Power Co
(V. 91, p. 1777), Newburgh Light, Heat & Power Co. (V. 89, p. 532) and

the Hudson Counties Gas & Electric Co., together doing the entire gas and
electric business In Newburgh and Poughkeepsie and the electric business
in Highland, Hyde Park, New Paltz, Walklll, Walden, Cornwall and other
communities In Orange and Ulster counties. Newburgh and Poughkeepsie
are old and substantial com munities with growing manufacturing enter-
prises and adjacent to a district of prosperous farms and residential countrv
estates. Serves a population officially est. at 100,000. Counsel finds the
franchises adequate, free from burdensome restrictions and, with two un-
important exceptions, they extend beyond 1941.

Digest of Letter from Secretary T. R. Beal July 8 1911.
Capitalization.

Capital stock (authorized, $2,500,000) $1,100,000
Bond 1st and refunding 5s (auth., $5,000,000); this issue 600,000
Reserved for prior Hens - - 1,400,000

Total mortgage debt $2,000,000
Convertible debentures of sub-co’s (conv. into $450,000 stock).. $430,300

[The prior liens are: Poughk. Lt., lit. & P. Co. 1st 5s, due 1914, $75,000,
and 1st consols, due Nov. 1 1921, but callable after Nov. 1 1911 at 105,
$525,000 (see V. 91, p. 1777); Newburgh Lt., Ht. & P. 1st 5s. due Feb. 1
1921, $700,000 (see V. 89, p. 532); Hudson Counties Gas & EIl. Co. 1st M.
5s, due June 11930, int.J. & D.at Knick. Tr.Co., N. Y, $100,000. The

convertible debentures Include $150,000 Poughkeepsie 6s, due July 1 1926,
Int. Q.-J., and $300,000 Newburgh 8s, due June 1 1918, int. J. & D.— Ed.]

The company has at Poughkeepsie a newly equipped generating station
of 5,300 k.w. and another at Newburgh of 1,120 k.w.; also gas plants at
Poughkeepsie and Newburgh of a total generating capacity of 1,250,000
cu. ft. per day, with a new plant building at Poughkeepsie which will in-
crease this to 1,850,000 cu. ft. per day.

These bonds ($600,000) provide for an enlargement of both gas and elec-
tric properties made necessary by Increased demand and for lloating debt
incurred therefor. They will be a 1st M. on the new gas plant at Pough-
keepsie and other property. Including office buildings and real estate in
Poughkeepsie and Newburgh, together estimated as worth over $300,000,
and with the proceeds of this Issue expended about $400,000. Total value
of entire property, as stated by the Public Service Comm . Dee. 31 1910,
$3,533,781 (fixed capital, $3,210,887; lloating capital, $237,370; Invest-
ments, $42,225: miscellaneous, $43,298), which will now be Increased to
over $3,800,000.

Of the author. Issue of $5,000,000 bonds, $3,000,000 are Issuableonly for
future Improvements or additions when net earnings are 1% times the in-
terest charge, including the bonds proposed to be issued. The bonds se-
cured by this mtge. and underlying mtges. cannot at any time exceed 80%
of the total capitalization of bonds and stock.
Data from Statement by P. S. Com mission of N. Y.

Dividend history of constituent companies: Newburgh Co.

April 1911 (supp.by Ed.)
(stock Dec. 31

1910, $500,000), 1901, 1902, 1903, none; 1904, 1H % : 1905. 3~ % ; 1906,
1907, 1908, 4% ; 1909, 5% ; 1910, 6J-j% . Poughkeepsie Co. (stock Dec. 31
1910, $500,000), 1901, 1902, none; 1903, 1 H % ; 1904, 1905, 2% ; 1906, 1907.
1008, 1909, 4% : 1910, 9% . Hudson Counties Co. (stock, $100,000) has
put its earnings Into Improvements and extensions; Us net earnings after
all expenses and charges were in 1909 and 1910 more than 6% ou Its cap-

ital stock. The Newburgh earnings are reported as
thoSe of Poughkeepsie, but as the city of Poughkeepsie Is growing very rap-
idly, the Poughkeepsie division will prosper accordingly, while the New-
burgh division may experience quite a reduction In earnings when the Asho-
kan Aqueduct work Is completed.

The Poughkeepsie Company’s distribution In 1010 was as follows; City
of Poughkeepsie, 4,398,691 k.w. hours; town of Poughkeepsie, 348,735 k.w
h.; town of Hyde Park, 38,425 k.w. h.; town of Lloyd, 36,189 k.w. h The
company also rented space In Its power house to the Newburgh Company
for a large steam turbine and generator, from which 8,213,000 k.w. hours
of current were delivered to the transmission line during 1910 This last

Increasing faster than

cm appears to have been sold principally to the N. Y. City Aqueduct con -
tractors; we understand that the use of this current will be limited to a
period of about four years, two of which have expired. Distribution at

Newburgh: City of Newburgh,
304 k.w. h.; town of New W indsor,
06,188 k.w. h.; wholesale (principally to N. Y
12,306,750 k. w

Cities Service Co.—Earnings.—For 10 mos. end. July 31:

2,579,111 k.w.h.; town of Newburgh, 316,-
134,655 k.w. h.; town of Marlborough,
Aqueduct contractors),

Earns, on sub. co's stock..$718,219| Nct earnings $727,783
M iscellaneous earnings 32,8631 Deduct—

Preferred dividends $413,956

C mon dividends 118,650

Total dividends $532,606

Surplus $195,177

— V. 93, p. 231.

Colorado Springs Light, Heat & Power Co.—Earnings.—
Bertron, Griscom & Jenks report:

Yr. end. Gross N e t ——Interest on——  Amorii- Balance,
June SO— Earns. Earns. Underl'fg. XstARef.fts. ration. Surplus.
1911 $532,509 $250,687 $65,000 $C0.,000

1910 528,125 230,424 99,200 .

— Vv 91, 1097.

Dominion Coal Co., Ltd.—sale of Bonds.— Lee, Higginson
& Co., New York, Boston and Chicago, and Higginson & Co.,
London, recently offered at 98~ and int., and have now sold,
the final $700,000 1st M. 5% sinking fund gold bonds dated
1905 and due May 1 1940, but callable at 105 and accruedint.
Outstanding (closed mortgage), $6,905,500; retired by
sinking fund, $94,500; total auth., $7,000,000.

Abstract of Letter from Pres. J. H. Plummer, Montreal, July 5 1911.
Controlled by Dominion Steel Corporation, Ltd., which owns over 97%
of ttifvod $ 1558 %5008 00 f 4t a nititrede . Pref. stock (7% cum.). $3,009699P5 500

Capo Breton real estatfot@lb Funded. Bebt,886¢.0@pminion rolling
1560 cks ghe heomtdig e 8.u$ 41895 @ 9 u-th-y-$7,0-0.0.:0.0.0-; tired-b inki 136,415
Earnings for Fifteen Months Ended March 31 1911.
Net earnings -$2,U8,686[Int. on bds. ($386,682),&¢c $437,833
Depreciation & renewals.. $500,0001Surplus after charges-— $1,180,853
Notwithstanding the fact that tho above period covers four months dur-
ing which the strike existed, and Includes two winter periods when earnings

$10,116$115,571
20.007111,217

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



<172

arc necessarily small, the net earnings,
preciation and renewals, were more than four times bond

after charging oil 5500,000 for de-
Interest charges.

Results. Years 1904-09— 15 Mos. ended March 31 1911 (0ooo omitted).
1901. 1905. 1906 1907. 1908. 1009. "10-"11
Output (tons)-. 3,023 3,189 3,552 3,541 3,555 2,734 4,412
Net earnings — 51.620 $1,573 *$1,137 *$2,094 *$2,686 *$1,113 $2,118
* In 1910 the company paid to the steel company $3,550,000 In settle-
ment of suit. This Is chargeable against the earnings for 1006 to 1909,
Inclusive, but as the payment was a lump sum It Isnot possible to distribute

it against the various

Dividends of 8% per annum were paid on the pref.
tion to May 1905 and 7% per annum since that date.
per annum were paid on common stock in 1907, 1908 and 1909 and 1% in
April 1910. On July 3 1911 the corporation paid a dividend of 1% on Its
own stock and the few remaining holders of com mon stock of the Coal Co
received a dividend at the same rate.

Property.— The 59 sa. miles of land area and 83 sq. miles of sea area arc
estimated to contain about 1,400,000,000 tons of coal; about 400,000,000
tons In the three upper scams now being worked There are eight collieries
equipped with modern machinery, capable of an output of about 4,000.000
tons per annum; about 120 miles of railroad, 28 standard-gauge locomotives,
1,600 freight cars, 6 passenger cars, 6 steamships, 2 tugs, 8 barges, coai
docks and piers at Sydney, Louisburg, Halifax, St. John, Montreal. Three
Rivers and Quebec, and other valuable property which, entirely aside from
the colliery equipment, is valued at well over the amount of bonds out-
standing. The company handles Its output from mines to destination.

Prospects.— The output of coal since the termination of the strike has
shown a satisfactory increase, and it Is expected that the production for the
present fiscal year will show a very large gain The new mines In the LiIn-
gan district arc being steadily developed, and two collieries there will soon
lie in full operation, with two more under way The two mines of the Cum -
berland Ry. & Coal Co. at Springhill are operated under lease and should
presently turn out about 450,000 tons of coal a year for delivery to points
in Nova. Scotia, New Brunswick and Maine.— V. 92, p. 1434

General Motors Co.—change of Fiscal Year.— The directors
have decided to change the date of the fiscal year so as to
end July 31 instead of Sept. 30. The next statement of
earnings will therefore be for 10 months instead of a full
year. The action is taken in order to have the fiscal years
correspond with the trade seasons which have been estab-

lished by custom.—V. 93, p. 413, 411, 348.

Georgia Power Co., Atlanta, Ga.—status.—This com-
pany, incorporated in Georgia about Oct. 1 1908, acquired
in May 1910, after foreclosure sale, the hydro-electric
development of the North Georgia Electric Co. at Gainesville,
Ga.; capacity about 5,000 h.p. (V. 90, p. 1243; V. 83, p.1595);
also in June 1910, following foreclosure under mortgage of
the Etowah Power Co. (Knickerbocker Trust Co., N. Y.,
trustee), the water-power rights of that company on the
Etowah River in Cherokee and Bartow counties, near Car-
tersville, Ga.  These and other acquisitions have, it is stated,
placed the company in possession of most of the available
water-power sites in North Georgia. A 50-year franchise
has been obtained from the city of Atlanta, and on May 23
1911 the Georgia RR. Commission authorized the company
to issue 810,000,000 each of stock and bonds on account of
previous acquisitions and the new hvdro-electric plants and
transmission system which the Northern Contracting Co. of
N. Y. has been organized to build. Work is very actively
going on and the company is building 240 miles of steel
tower transmission lines. The Blue Ridge Electric Co. is
a subsidiary concern. The entire enterprise is under the
control of C. Elmer Smith of York, Pa., and associates in
Detroit, Mich. The “Electrical World” of New York on
Jan. 19 1911 said (revised to June 15 1911):

Plans for the hydro-eicctrlo development In Northern Georgia

years.
stock from organiza-
Dividends of 4%

which are

being made by the Georgia Power Co. are now in definite shape. The con-
struction work will be done by the Northern Contracting Co. of Michigan,
of which C Elmer Smith of York, Pa., Is President; A W . McL.mont,
V.-Pres.; C. O. Lentz, 71 Broadway, New York, Chief Engineer. The com -

At Etowah, on the Etowah
at Neunan and at Buford,

pany has at the present time four available sites
River; at Tallulah Falls, on the Tallulah River;
on the Chattahoochee River W hen all of these sites are developed, It is
estimated that 155,000 h.p. will be generated The first development that
will be undertaken— and. In fact, construction work has already been com -
menced upon It— is at Tallulah Falls At this point a dam 384 ft. long and
112 ft. high will be constructed It Is expected at this point to develop
about 90,000 h.p. The present plans for the generating station contem -
plate six 16,000 k.w. turbines. A 100,000-volt transmission line of heavy
copper wire will be constructed to Atlanta. 90 miles distant, where a sub-
station will also be built. Secondary power will be distributed around the
outskirts of Atlanta at 2,300 volts. There are many large factories and
cotton mills which are practically under contract, and the promoters of this
enterprise arc confident that they will have a market for all of the energy
they can generate. The plant at Tallulah Falls Is expected to be In opera-
tion within 18 months. The officers are C. Elmer Smith of York, Pa.,
Pres.: Kirk Lathropc, Sec. & Treas., Detroit, Mich. The property of the
Nor. Ga. Elec, was reported as bid In at foreclosure, subj. to $500,000 bonds,
but whether these obligations remain out'g docs not appear.)— V .90.p.1242

Gilbert Transportation Go,, Groton, Conn.—bemand of
Payment for Common Stock.—A number of the stockholders
have determined to take protective measures to contest the
suit by Receiver Butterworth for payment at par for the
8625,000 common stock, which was distributed as a 50%
bonus to the subscribers of the .81,250,000 pref. stock.

The outstanding $1,250,000 com mon stock was given to President Gil-
bert at the organization of the company for promotion and other services,

one-halt being turned back to the company and distributed among sub-
scribers to the pref. stock. It Is claimed that the transfer to President
Gilbert was Illegal, and that the com mon stockholders are liable for the full

par value of the stock and the pref. stockholders for the dlUcrence between
par and what they paid (85).— V. 00. P. 1557

Great Falls (Mont.) Power Co.—Bonds, &c.—This com-
pany, incorporated in Montana in 1910 with $15,000,000 of
auth. capital stock ($10,000,000 common and $5,000,000
preferred), took over the water-power properties of the
Great Falls Water Power & Townsite Co. (V. 88, p. 1624),
and under date of May 1 1911 made a mortgage to the
Bankers Trust Co. of N. Y., as trustee, to secure an issue of
$15,000,000 1st M. sinking fund 5% gold bonds due May 1
1940. Of these bonds a block of $4,000,000 was sold some
time ago to the Guaranty Trust Co. of N. Y., being part of
the first $5,000,000 issuable under the terms of the mortgage
in payment for the company's plant and property
and for the completion of the development work in progress,
to pay floating debt and for other corporate purposes.

r-iTrio company completed InJuly 1910 a hylro-clcctric plant of 36,000h.p
rated capacity at the Rainbow Falls on the Missouri River and It owns he
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Black Eagle Falls dam and water power on the same river, capable of
generating approximately 10,000 h.p. The company owns additional
water powers on the Missouri River near the city of Great Falls, undevel-
oped, capable of generating 75,000 h.p. or more.

A large portion of the power generated 13 used at Great Falls by the
Boston & Montana Smelter, the Royal Milling Co. and the Electric Light
& sSteel Railway properties. A double steel tower high-tension transm is-
sion line 130 miles in length conveys power to the oltv or Butte, serving the
mines and smelters, and from Butte to Anaconda, a distance of 22 miles,
a single steel tower line furnishes power to the Washoe smelter. The
Rainbow dam is 1,146 ft. long and 29 ft high, founded on solid rock
throughout its entire length. The power plant operates at 105 ft. head.
The Black Eagle dam was built In 1390.

Of the $15,000,000 bond issue, $10,000,000 is reserved for not exceeding

85% of the cost of future Improvements, extensions and additions, when the
annual net earnings are 1M times the total Interest charge, including bonds
applied for. It s provided, however, that, even if the earnings are less than

above stated, not'exceeding $3,000,000 of the bonds may be Issued In re-
spect of 70% of the cost of the proposed dam and power plant at the Great
Falls, but In tills case the remaining 15% can be put out only when the
net earnings reach the minimum above stated

The bonds are dated May 11911 and are due May 1 1940, but are subject
to call at 107 'Aand Int. on or fter May 1 1912 on 0 weeks' notice. Sinking
fund, beginning in 1912,asum |In cash equal to 1% of all bonds certified.
Par $1,000 c*.

Of the capital stock
The control of the stock
site Co.; one-half of the capital stock of G F. w. P
by Butte Electric A Power Co.

John D. Ryan IsPresident and P. E .

Great Western Cereal Co., Chicago.—Purchase of Bonds.—
The Continental & Commercial Trust & Savings Bank has,
it is said, purchased $290,500 of the outstanding 1st M. 6%
bonds, at 77.455%, with a portion of the $1,000,000 derived
from the recent sale of two plants to the Quaker Oats Co.

Suit—A newspaper dispatch says that Judge Horan at
Muscatine, lowa, on Aug. 14 issued an injunction restraining
the company from disposing of the money received from the
said sale.—V. 93, p. 411, 289.

Houston Oil Company of Texas.—Readjustment Plan (Ap-
proved July 28 1911).—The details of the plan for the read-
Jjustment of the finances of the company were finally com-
pleted, Aug. 14, at a meeting of the readjustment managers
held in New York. This is the plan formulated by the direc-
tors and approved at the meeting of the board.

there Is outstanding only $10,000,000 common
Isowned by the Great Falls Water Power & Town-
& T Co Is owned

Blsland Sec.— V .92 ,p.884

All holders of common stock or pref. shares desiring to become parties
to tin; plan are required on or before Sept. 15 to deposit their shares In ne-
gotiable form with one of the depositaries, namely the St. Louis Union
Trust Co., St. Louis, and Mcreani'te Trust & Deposit Co. of Baltimore.
The depositaries will be ready to receive common stock on Aug. 21 1911,
Deposit of preferred stock began Aug. 15 1911. See advertisement In

last week's “Chronicle,” Edwards

W hitaker of St

also on another page of to-day's Issue.
Louis Is Chairman of the readjustment managers

Explanatory Statement.

The company was organized In 1901 to develop otl lands heavily timbered

and now reported to contain about 842,493 acres Its authorized capitali-
zation consisted of timber certificates, 811,000.000; preferred stock, $10,-
000,000; common stock, $20,000,000. The timber was sold under ntumpage
contract to the Kirby Lumber Co Subsequent controversies with the
Lumber Company resulted In prolonged litigation, which was settled by
decree of the Circuit Court of the United States for the Southern District
of Texas (V. 87, P. 290), reducing the minimum payments to 80% of the

original contract amount and providing for the lloating debt by an issue of

2d lien and Interest timber certificates
Stock, Timber Certificates, &c.. Outstandino as oj Feb. 1912 (Compare
Report, v. 92, p. 1560.)

...$1,205,-100 Preferred stock -— $8,824,200
3,500,000 Accrued dlvs.
1912, 54% ..

1,047,000 Common stock ...

1st timber certificates..

2d timber certificates____

Int. and expense certifi-
cates, 3 scries

The income of the company, after providing for the timber certificates
due each year, leaves an annual deficit of about $165,000 The accumu-
lated deficit will in Aug. 1916, with Interest, aggregate $1,164,000. For
the proper development of the oil and other Interests, a working capital
of $500,000 Is needed. The discharge of the accumulated deficit would
postnone dividends on the preferred stock until Aug. 1918; and at this
time the accrued dividends will amount to 93% ,o0r $8.206,506, so that the
complete liquidation thereof will not be completed till 1925,

The purpose of this plan Is to appropriate the current Income from the
stumpage contract to the current payments, to practically fund the ac-
crued pref. dividends, and to provide for redemption of dividends funded.

No stockholder or either class need he forced or compelled to Join in the

Feb. 1

.$4,765,008
$20,000,000

plan: It can he carried out bv those who wish to join, and those who decline
can keep their present position without having their rights Impaired. Nor
is any stockholders' meeting or any corporate action requiring the con-

sent of stockholders necessary.

Capitalization Under New Plan.

New First Lien Timber Certificates, bearing 0% Interest (F. & A .)
or such lower rate as the readjustment managers may find
wise, maturing In series from 1013 to 1923 ($100,000 semi-
annually Aug. 1913 to Aug. 1915; $120,000 Feb. 1910; $135,000
Aug. 1916; $215,000 Feb. 1917; $230,000 Aug. 1017; $235,000
Feb. 1918; $245,000 Aug. 1918; $255,000 Feb. 19)9; $255,00#
Aug 1919; $270,000 Feb. 1920; $275,000 Aug. 1920; 8355,000
Feb. 1921; 8580,000 Aug. 1921; $725,000 Feb. 1022; $695,000
Aug. 1922; $670,000 Feb. 1923; $190,000 Aug. 19231. but sub-
ject to call at 102 J4 and Int. All to have the same first lien or

the benefit of the lien of existing cifs. Total Issue (sec below)$6, 250,09*
Tobereserved toacquire or retire $5,752,400 existing
timber certificates, viz., the $3,500,000 2d cert,

and the $1,047,000 Interest and Expense certifi-
cates say In 1912 and the final $i 205,400 1st
Certificates as follows Aug. 1012, $700,400; and
Feb 1913, $505,000
Balance 497,600
Preferred Stock 16% cum .). The principal of the pref. stock Is

in no wav reduced or disturbed and semi-annual dividends out

of current Umber payments arc to be resumed on toe stock,

commencing to accrue Feb. 1 1912, and the accrued divi-

dends will be funded into 6% "accrued dividend certificates,

as below stated. The certificates are also to be trusteed as In-

dicated and trust certificates Issued therefor, lotal au-

thorized, $10,000,000; outstanding $8,824,20®
Accrued Dividend Certificates hearing interest at 6% per ann.,

payable semi-annually, coupon No. 11In Aug. 1912. Principal

amount (to be paid $155,000 Aug. 1923, $620,000 reb 1924,

$600,000 Aug. 1924 and $389,340 Feb. 1925, unless previously

called for payment at par, plus all unpaid Interest, matured

and unmatured) 1,764,84®

Common Slock. No deposits arc necessary for the success of the
plan, but assenting holders who cither pay 50 cts. cash per
share (par S100) or surrender 5% of their stock to provide
working capital, &o., will receive 25% of profits from oil opera-
tions which would otherwise ho used for the retirement of the
accrued dividends on the deposited pref. stock All deposited
stock to he placed in a voting trust Total Issue-———— - --.20,000,000
‘i'he Issue of t*'e new timber certificates and retirement of the old to be

made by sale, exchange, purchase or payment, and at the times and In the

manner determined by the readjustment managers The managers may
increase the lIssue, reduce the Interest rate and fix the sale price and re-
dem ption rate of the new certificates.

The payment dates of the new timber certificates
regular semi-annual payment under the Kirby contract will

(1) Interest on new timber certificates; (2) principal of new

are so fixed that the
pay In cash:
timber ccrtifl-
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cates; (3) current dividends on pref. stock accruing from Feb. 1 1912; (41

coupons on accrued dividend certificates; and after the retirement of the
tim ber certificates will be applied to the redemption of accrued dividends
and pref. stock and certificates under this plan therefor.

The $0,250,000 new certificates will
Heal estate value, 842,472 acres, at $5, $4,212,462; yellow pine timber sold
to Kirby Lumber Co. stumpage payments ($5 per 1,000 ft.), $23,795,537;
surplus yellow pine and hardwoods not covered by Kirby contract, $3,374,-
690: total, $31,382,680. During the past ten years, notwithstanding liti-
gation, all Interest and maturing scries of the timber certificates have been
paid. The readjustment managers may keep the existing timber certifi-
cates alive as security for the new certificates

The accrued pref. dividends will in Feb. 1912 aggregate (54% ) $4,76.),068.
Tills amount Is to be disposed of as follows: Contributed (l.e., waived) by
preferred stockho'ders conditionally for expenses, cost, &c. (10% ), $882,-
420; to pref. stockholders for accrued dividends, with discount and adjust-
ment allowance (44%,), $3,882,648, represented by (a) accrued dividend
certificates principal amount (20%), $1,764,840, and (b) 6% Interest
thereon from Feb. 1912 to Feb. 1925 ($1,307,425, being substantially
part of the principal sum accum ulated), and allowance for adjustments and
discount for payments on accrued dividends In advance of 1925 when the
liguidation of pref. accumulations would otherwise have been completed,

be secured by a first lien as follows;

total (24%,), $2,117,808

The readjustment managers may provide that dividends on pref. stock
certificates and coupons on “accrued dividend certificates” shall accrue
from Aug. 1911, or six months earlier than above provided, the necessary

adjustment to be made out of the 10% contributed, thus decreasing the

contribution by the pref. stockholders.

All pref. stock will be deposited with a trustee and voting trust certi
cates Issued, but any pref. stock certificate holder may vote his shares indi-
vidually If he so desires, and the (rust company will be compelled to issue
proxies for any meeting to his order

The 10% of accrued dividends contributed (l.e., waived) by the pref
shareholders Is a contribution to the €XPENS€of underwriting of new certifi-
cates and cost of retiring the existing certificates and expenses of and
adjustments under the plan. The 10% is only conditionally waived or
contributed. If the working capital now supplied produces profits from
oil or other operations and the assets ore sufficiently increased, then the
profits from oil operations are to be applied to reimbursement of pref.
stockholders for this "contribution of 10%,.”

Some stockholders may desire to hold the accrued dividend without
Interest In preference to taking the accrued dividend certificates for the
discounted amount. This preference can be better served by joining In
the plan, since the principal of the accrued dividend certificate, 20% ,
together with the coupons and Interest thereon, will be equal (as far ns It is
practicable to calculate) to the accrued dividend at the time (1925) It Is

payable under the present status.

Terms Offered Assentino Shareholders.

Pref. shareholders for each $10,000 pref. stock deposited
a. I'ref. stock voting trust cert, (receiving seml-ann. cash dlvl-
dividends, 0% yrly., No. 1, Aug. 1912, or possibly Feb. 1 '12)
1). Accrued dlv. 6% certificates (paying 62% Interest annually)--
Total $12,000, yielding an annual revenue of $720, accruing
from Feb. 1912. The pref. stock certificate will carry In addition
extra dividends, amounting In the aggregate to not over 10% If

earned out of oil operations

Common shareholders for

.$10,000
2,000

each StO.000 com mon stock deposited—

Either (1) Surrender $500 of their common stock to readjust-
ment managers to provide for working capital, expenses, and
receive In com mon stock voting trust certificates $9,500
Otherwise (2) Pay 50 ets. per $100 share, $50 In all, In cash, for
said purposes, and receive In com mon stock voting trust certs.. _ 10,000

Common stock certificates are entitled.
clared thereon as such, to one-l'ourth
would otherwise be applicable to the liquidation of accrued dividend on the
deposited pref. stock (such 252 not exceeding, however. In any fiscal year
a dividend of 1% on the par value of the common stock certificates)

The plan at one; gives value to the $1,175,800 unissued pref. stock (re-
mainder of the $10,000,000 auth.i and makes It available for raising any
additional capital repaired beyond the 3500,000 provided by the plan.

On completion In Aug. 1925 of the last payment under the stumpage
contract, all the timber certificates and all accrued dividends will have been
paid In full, and the company’s condition and surplus for redem ption of
pref. stock and for common stock will he as follows; Surplus from Kirby
contract., St.C80.000; yellow pine timber not covered by Kirby contract,
$1,804,057; hardwoods, .81,509,933; working capital $500,000 with simolc
Int. at 6% , 8881,004 land, 842,482 acres at $5 per acre, $4,212,462
total. $10,148,656; less pref. stock outstanding, $8,824,200; balance,
surplus for common stock, $1,324,456. If we deduct as of Feb. 1923 the
amount required to pay the remaining timber certificates (.8190,000) In
full, also the accrued dividend certificates and coupons ($1,907,470) and the
principal of the pref. stock ($8,824,200), there would remain a surplus for
the common stock as of that date of $15 per share, or $3,105,136, subject
to dividends and expenses until redem ption of preferred stock

The plan originally provided for a contribution from the common share-
holders of 20% In stock, but the readjustment managers decided that so
large a contribution of com mon stock was not necessary and therefore the
amount was fixed at 5% as above. See V. 93, p. 107, 289, 411

PROSPECTIVE OPERATION OF PLAN, MAKING NO ALLOWANCE FOR
POSSIBLE INCOME FROM OIL

| The receipts arc the Income from Kirby lumber contract plus In 1912 $6,250,000

In addition to any dividend de-
of all oil profits distributed which

from sale at par of the new 6% timber certificates. The Items of "principal timber
certificates” embrace the redemption from Aug. 1913 to Aug. 1923 of the entire
new Issue of $6,250,000 of such certificates, while In Feb. 1912 they include $715,350

present 1st Timber certificates, $3,500,000 2d cert, and $1,047,123 Int. & Exp. Cert.,
In Aug. 1912 $700,400 1stcert., Interest Included, and In Feb. 1913 S505.000 (prin-
cipal) of 1st certificates, all of which are to be redeemed or acquired.]

Trtol Working Int. New Principal Preferred Int..Acer. Bal.,Cash

Receipts. Expenses. Tim.Ctfs. Tim. ths Dividends. Div.Clfs. on Hand.

1912 ___ $77656,250 "$166,066 - $52,945 $1,061,530
1913 ____ 1,400.250 166,606 375.000 605.000 529.452 105.890 685.771
1914 1,400.250 166,666 366.000 200.000 529.452 105.890 724.012
1915 ____ 1,400,250 166,666 354.000 200,000 s592.452 105.890 774,253
1916 ____ 1,400,250 166,666 341,400 255.000 529.452 105.890 782,094
1017 1,502.500 158.333 323.250 445.000 529.452 105.890 782,668
1918 —__ 1,502,500 150,000 295,950 480.000 529.452 105.890 783,875
1919 __ 1,502.500 150,000 206,550 510.000 529.452 105.890 784,483
1920 —__ 1.502,500 150,000 235,500 545.000 529.452 105.890 781,141
1921 __ 1.923,662 150,000 200.250 935.000 529.452 105.890 784,210
1922 2,338,625 150,000 133,050 1.420.000 529.452 105.890 784,443
1923 2.148.125 150,000 49,500 1.160.000 529.452 105.890 937,726
1924 —__ 1,978.250 150.000 529.452 77,990 2,158.533
1925 2,828,750 225,000 524,052 11,695 Seebelow
Note.—out of the cash balance for years 1923, 1924 and 1925, It is proposed

to apply to redemption of all the “accrued dividend certificates” In 1923, $155,000,

In 1924 31,220,000, in 1925 $389,840, leaving available for retirement of pref. stock
$1 680 000 with a cash balance Aug. 1925 of $781,696

The above schedule Is based on resumption of cash dividends Aug. 1912; It does
not provide for payment of coupons or principal of accrued dividend certlfleates
for the 10% conditionally contributed or for any Increase In pref. stock, and due
adjustment must be allowed for these Issues if made. Comapre V. 93. p. 107, 289

Hoosac Cotton Mills, North Adams, Mass.— Sale of Stock.
—The shareholders having authorized on Aug. 11 an in-
crease of $250,000 each in the pref. and common stocks, the
company lias sold to llornblower & Weeks $400,000 common
and $250,000 pref. stock, making outstanding $1,000,000
of each class. The $400,000 common stock and possibly the
$250,000 pref. will, it is stated, be offered to stockholders
by the underwriters. “Boston News Bureau” said:

The funds so obtained arc to be used In enlarging and reconstructing the

Eclipse mill at North Adams. When the property was taken over last
November from the Arnold Print Works. It consisted of two plants, situ-
ated half a mile apart— the Eclipse mill, with 80,000 spindles, and the

Heaver mill, with about 30,000 spindles. It Is believed that to bring about

efficient operation the Eclipse plant should be re-arranged and enlarged, and
the entire business concentrated In that plant. The contemplated Im-
provements includo @ new spinning mill, power house and other buildings
— V.91, p. 1330.
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Hudson River Electric Power Co,—Plan Operative.—
The bondholders’ committee, James R. Hooper, Boston,
Chairman, announces that the reorganization plan has
become operative through the approval of the holders of
more than 51% of the bonds concerned, and without, it is
said, a single dissent.—See plan V. 93, p. 348.

Intercontinental Rubber Co.— New Dlrectors —John R
Morron, President of the Atlas Portland Cement Co.; Joseph
T. Talbert, Vice-President of the National City Bank; Chas.
A. Corliss, President of the Lamont-Corliss Co., and 1.
McGlone have been elected directors of the Intercontinen
Rubber Co. to fill vacancies.—V. 92, p. 666.

International Steam Pump Co.—Earnings.—For the qu -
ter ending June 30:

1911. 1910. 1911. 1910.
Net profits- $570,459 $616,874 Pref. dividend___$214,950 $214,9
Deduct— Hes'v'd for sk. fd. 68,9441 53,7
Depreciation - -$117,073 $123,736 Res'd for bd. diset. 1 17,1
Interest on bonds. 124,202 106,250
Other Interest 12,497 11,750 Tot.deductions $537,066 $527,5 =
Balance, surplus. $32,793 .*59,3
Total orders taken for the three months ending June 30 1911 show a
increase of 15% over the bookings for the corresponding period In t
previous year.— V. 92, p. 1314, 1308.

Iroquois Iron Co., Chicago, 111—bpDebentures Offered.—
William Salomon & Co., New York and Chicago, have re-
cently sold at par and int. the unsold portion of $1,000,000
6% serial gold debentures, dated Dec. 1 1910, due in annual
installments of 8100,000 from June 1 1912 to June 1 1921,
inch, but callable at 105 and int., either as entire issue or any
part (by lot), and after 1911 for sinking fund on any int. date
on six weeks' notice. Standard Trust Co. of N. Y., trustee.
Int. 3. & D. The management is practically controlled by
Rogers, Brown & Co. interests, who are well known as per-
haps the leading pig-iron merchants in this country.

Abstract of Letter from Pres. M. Cochrane Armour, Chicago, Feb. 20 1911
Debentures.— These debentures are Issued to provide funds for the com -
pletion of Improvements of the manufacturing plant at South Chicago, In-
cluding two new blast furnaces; for the acquisition and development of
Iron ore properties controlled by the company, and to reimburse the com -
pany for like expenditures. The ore properties of the company arc esti-
mated by expert mining engineers to contain a tonnage of ore sufficient to
supply the maximum requirements of the four furnaoes for 35 years.

The Indenture securing this Issue provides (a) that should the company
decide to Issue mortgage bonds In excess of the present authorized amount
of 1st M. 5s ($3,000,000), less any thereof retired without being refunded,
these debentures must be retired at 105 and Int.; (b) that during the life
of these debentures the cntlro outstanding funded debt, whether mortgage
bonds or debs., shall be limited to $4,000,000, the total now authorized.

Properties.— The manufacturing properties are located In South Chicago
and Include: (1) Two blast furnaces, with an annual capacity of about 180,000
tons of pig Iron, situated on about 20 acres of land which fronts on tin?Calu-
met River between 95th St. and the main lines of the B. & O., Lake Shore
and Penn. RR. cos. (2) Two new blast furnaces now under construction
on a tract of about 29 acres at the mouth of the Calumet River directly
opposite the plant of the Illinois Steel Co. These two furnaces will more
than double the capacity of the existing plant The two tracts are con-
nected by a four-acre strip of land owned by this company and leased to
the Chicago Short Line Ry., which line connects with the principal railroads
entering Chicago An Act of the Illinois Legislature June 15 1909 gives
the company the right for 15 years from that date to fill In and acquire title
to about 85 acres of land now submerged and adjoining the 29-acre tract
above referred to This will provide ample room for future grow th.

W hen the ore properties have been developed to their normal capacity
the company estimates that the cost to It of ore therefrom will be over $1
per ton less than the present market price of ore. On tills basis, When four
furnaces are operated on ore entirely from these propertise It Is estimated
that the company would have an annual saving of $750,000.

Valuation, s9,404,130, or Over 2 % Times the Entire Funded Debt.
Real estate and plants and ore reserves, as determined by Inde-
pendent expert appraisals, together with the proceeds from
the sale of the 1st M. bonds and the proceeds from the sale
of this Issue, arc conservatively valued at $8,324,833
Net quick assets Dec. 31 1910 1,079,297

The above estimate does not
merged land,

include the right to fill
nor the value of the ore properties
pany, which, as already stated, are estimated to contain sufficient ore to
supply the maximum requirements of the four furnaces for 35 years.
Sinking Fund for This Issue.— (a) For the first 400,000 tons of ore
mined and shipped in each year from the ore properties now under lease DY
the company and on Its proportional share of ore mined and shipped from
other ore properties In which the company Isnow Interested, 25 cents a ton

In 85 acres of sub-
leased directly to the com -

(b) When these payments In any year amount to $100,000, 15 cents per ton
on additional ore mined and shipped during that year. Upon completion
of the two new blast furnaces.It Is estimated that the enlarged plant will

require over 750,000 tons of ore annually. The new ore properties should,

within a few years, provide this, making the sinking fund $152,500 yearly.
Earnings.— The average annual net profits for 5 1« years to Sept. 30 1010

were $296,870, or nearly 1 % times the annual Interest charges on the funded

debt after the Issuance of these debentures These results were obtained
from the operation of only two blast furnaces over a period when the com -
pany was required to pay market prices on practically the entire amount
of ore used Upon completion of the two additional blast furnaces, and
with the ore properties at their normal capacity, the annual net earnings
should be many times the new Interest requirements.

Capitalization of the Company.
$5,000,000; outstanding (full
auth., $3,000,000;
debentures, auth.

Capital stock, auth
1st M. 5% bonds,
Sinking fund 6%

paid atpar)
outstanding (V.90,p.112).
and outstanding

*$3,000,000
2,300,000
1,000,000

= Since Feb. 20 1911 increased to $5,000,000.— Ed

The $700,000 unissued 1st M.
Improvements at 60% of cost.

Management.— Practically controlled by Rogers,
who are represented on the board by W illiam A
D.B.Meacham of Cincinnati, O., M. Cochrane Armour and E. L. BUUngslea
of Chicago. M. Cochrane Armour IsPresident; William A. Rogers, V.-Pres.;
E. L. BUUngslea, 2d V.-Prcs.; George A. Tripp, Sec. & Treas.:. Samuel A.
Kennedy, Gen.Mgr. Compare V.92, p. 192; V.91, p. 1773; V.90, p. 112, 55

Keasbey & Mattison Co., Ambler, Pa.—Bonds.— This
company, manufacturer of asbestos building papers, felts,
millboards, &c., and magnesia felts, pipe and boiler cover-
ings, its plant at Ambler being described as the largest of its
kind in the world, has recently filed a mtge. to the Royal
Trust Co. of Montreal and the Girard Trust Co. of Phila-
delphia, co-trustees, covering the plant in Ambler and asbes-
tos mines at Thetford, Que., to secure 81,750,000 bonds.

The Treasurer writes: “All the bonds Issued by us are sold in
English bankers."” R V. Mattison, M. D., Pres.; R. V. Mattison Jr.;
1stV .-P.: E. Il. Hammer, 2d V .-P .;H . V. Everham, Sec.; U.G.Fur\k,TreaS.

La Crosse (Wis.) Water Power Co.—Receivership.—
Clement C. Smith of Milwaukee has been appointed receiver
of the property by Judge Sanborn in United States Court at
Madison, upon application of the State Bank of Chicago,
trustee for the bonds. (V. 84, p. 807; V. 92, p. 884, 1181.)

bonds are reserved for future additions and

Brown & Co. Interests,
Rogers of Buffalo, N. Y .,

London to
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On Aug. 14 authority to Issue $00,000 receivers’ certificates was granted
As to the receivership for the allied or subsidiary Winona Railway &
Light Co. see “Railroads"” above.— V. 92, p 1181.

Long Acre Light & Power Co., New York —Rehearing
Denied.—The Public Service Commission, First District,
yesterday denied the application of the New York Edison Co.
for a rehearing of the order of July 29, granting to the Long
Acre company authority to issue $2,000,000 stock and $
000,000 bonds.

The application, It Is thought. Is merely formal In order to complete the
record for an appeal to the courts. Compare V. 93, p. 349

Mexican Northern Power Co., Ltd.—Listed— The London
Stock Exchange has listed scrip for $4,500,000 1st M. 5%
30-year gold bonds. See Y. 92, p. 1036.

Mountain States (Bell) Telephone & Telegraph Co.,
Denver.—Stock Offered.— Boettcher, Porter & Co., Denver,
are offering at 101 a block of the stock, “now paying 7%
per annum (Q-J 15); authorized, $50,000,000; issued and
outstanding, $18,937,400; par of shares $100, full-paid and
non-assess. No bonded or floating debt.” A circular says:

The company, Incorporated In Colorado In 1911, owns arid controls the
telephone properties of six States and crosses the border of two others,
operatin'lin Colorado, Utah, Idaho, Montana, Wyoming and New Mexico
with toll lines extending into the surrounding territory. It occupies a
region from Canada on the north to Mexico on the south— an aggregate
territory of approximately 660,000 sq. miles, or more than one-fifth of the
mainland area of the United .States.

The merger has been cirected by the acquisition of the stock of each con -
stituent com pany, with the transfer to the new company of all the physical
properties, franchises, good-will, &c., and the Issue of stock In amount
considerably less than the combined capital liabilities of the three com -
panies, which amounted to 820,285,257, as follows: Colorado Telephone
Co., $10,000,000; Tri-State Telephone & Telegraph Co., ,$1,000,000; Rocky
Mountain Bell Telephone Co., $9,285,257 The reduction Is $1,347,857,
or 6.6% . The Colorado Telephone Co. operated In Colorado and New
M exico, except In the southernmost counties; the Rocky .Mountain In Utah,
ldaho, Montana and W yoming; the. Tri-State Co. in Cochise County,
Arlz., Southern New Mexico and EI Paso County, Texas

Front 1900 to 1910 the area served by the Mountain States Co.
an Increase In population of more than 559% , in comparison with 20.9")
for the United States as a whole. Tile population of Colorado, Utah,
ldaho, Montana, Wyoming and New Mexico aggregated 2,317,288 In 1910,
against 1,509,301 1In 1900, Increase 55 34% .

Combined Statistics (Tri-State T. A T. Co. incl. only in 1910 and 1911).

showed

Number of Number of  Exchange Toll Wire. Tot. Miles

Exchanges. Subscribers. Wire. Miles. Miles. Wire.
May 31 1911 307 149,672 333,703 61,101 394,804
Dec. 31 1910 290 141,114 273,922 59,220 333,142
Deo. 31 1909 274 120,896 236,233 52,785 289,018
Dec. 31 1908 286 110,566 221,247 48,408 269,656
Dec. 31 1905____ 236 77,962 110,861 34,467 145,329
Dec. 31 1900 102 15,838 21,925 14,231 36,156

BALANCE SHEET.
Assets ($24,393,027) —

Liabilities (s24,393,027)
51,637,195 capital stock $18,937,400

Real estate
14,177,820 Reserve for

Exchange pTant taxes, int-

Toll plant. 5,395,701 erest, &c 215,185
Construction Inprocess, _ 814,510 sills payable 528,957
Supplies, tools, &c 726,358 current pay-rolls, &o__ 503,224
Stocks and bonds 213,289 surplus, undivided profits

Bills and accts. receivable 950,318 and depreciation reserve 4,208,261
Cash 427,820

~ President; Bdw. B. Field Jr., V.-Pres. and Treas.;
rgess, Gen. Man.; Roderick Reld,RGe_n.
egis-

Officerst E. B, Fie
.T, E. Macdonald, Sec.; E. M. Bu
Auditor. Transfer_Agent, the Secretary of the company, Denver.
trar, International Trust Co.
Statement by Pres. G. 15 Field, Denver, Addressed to Bankers Aug. 18 ’I1l.

The merger of the Colorado Telephone Co., the Tri-State Telephone &
| Mountain Bell Telephone Co. into the Moun-
tain States Telephone A Telegraph Co. has been brought about by what
may be termed an ultra-consérvative method. Absolltely no water has
been Injected Into the stock and the earnings of the merg_er_ comdpanr\;_ will be
entirely sufficient to_assure continuance of the 7% dividend which the
Colorado Telephone Co. has paid In the past. Only the one stock will be
Issued; there will be no bonds nor pref. stock; and, 'so long as we are able
as In the past, to sell treasury stock for alt extensions, no bonded debt will
be considered. | have read ‘the entire contents of the circular descriptive
ggzth%gcgmpany and that the facts therein set forth arc exact—V. 93 n

New York Edison Co.— “Franchises of Electrical Corpora-
tions in Greater New York.”—The report of Commissioner
Milo R. Maltbie to the Public Service Commission, 1st Dist.,
on the franchises of electrical corporations in Greater New
York, has been printed for distribution, forming a volume
of 237 pages.—V. 93, p. 39; V. 92, p. 1377.

New York (Bell) Telephone Co.— Amended Order Reducing
Rates to Subscribers in Greater New York.—The Public Ser-
vice Commission, Second District, on Aug. 8 postponed
until Dec. 1 the date on which the company is required to
reduce certain of its rates to regular subscribers in Greater
New York, in order that due preparation may be made for
the large increase in business expected to result from such
reduction, and further fixed the limits of the districts to
which the new rates are to apply substantially as follows:

Rate of 5 Cents (Previously 10 Cents) for Toll Connections of s Minutes or Less.

For telephone service between Zone 1 (embracing central office districts
In the Borough of Manhattan below 110th St. West anil 103d St. East) to
that section of. Long Island lying north and west of a lino extending from
New York Bay at 65th St., Brooklyn, along the route of the Bay RUlge
extension and Manhattan Beach division of the Long Is. RR. t >and along
successively New Lots Ave., Blake Ave., Myrtle Avc. (beginning at a point
near Forest Park) to a point 100 ft. east of Dry Harbor road extended and
thence parallel to said road, and along North Hem pstead Road to and along
Flushing Creek to Flushing Bay.

Rates Reduced from 1s Cents to 10 Cents.

Between Zone 1 aforesaid and central office districts of Flushing,
mond 11111 and Jamaica, respectively.

The order will continue In force until changed or abrogated by the Com -
mission, but for not exceeding three years The order does not apply to
pay stations.— V. 93, p. 167 -

statement for 1910.—The figures furnished to the P. S.
Commission from the report to the stockholders shows:

Income Account for Calendar Year 1910.

Exchange service. 527,856,733; toll service,
530,353,899

Telegraph Co. ami the Rock

Rich -

Telephone revenues
58,497,166
Telephone expenses:

General, 5670,826; operating, 59,685,352

maintenance, 510,707,070; rentals, $2,682,241; Insurance,

506,139, taxes, 51,832,504 Total 25,734,733

Net telephone earnings __ .$10,610,165
Other Income: DIlvs. and Int., $3,840,605, and mlsc., $36,9 14- 3,877,540

Total netearnings 514,496,715
Deduct Interestcharges $2,150,714
Deduct dividends 8,712,488

Balance to surplus account and reserve for contingencies $3,633,512
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[The Commission estimated that Its original order for reductionof rates
In N Y. City would reduce the toll line revenue on the basis of business for
year ending Nov. 1 1010 by 51,216,189).

Balance Sheet Dec. 31 1910
Assets ($206,196,835)— Liabilities ($206,190,835)—
Plant = Capital stock $125,000,000
Real estate Bonded debt..... .. 52,304,000
Stocks and bonds____ Accounts payable .. 1,760,197
Bills and accts. receivable Reserves (obligations) .. 1,034,395

$91,055,265
15,288,697
72,2 12,000
19,931,170

Supplies 3.492,634 Reserves for replace- <-V-l
Prepaid expenses__ 152,102 MeNnt . 11,778,819
Sinking funds 172,520 suyurplus and reserves for

Cash - 3.862,447 contingencies ... 14,319,424
— V. 93, p. 167.

Niagara Lockport & Ontario Power Co, -Earnings

OMos. end. Sale of Cost of ~ Gross Net . Other IstM.bcl. Bat
June so. Power. Power, income. earns. sur.
1911 $529,999 5259,140 $270.859 ¢10g.837 512.3ai $12™000 s56.188
1910 %4&%%3%%0 --39,106 247,284 147,672 7,84* 125,000 30,521
— V. 92, p. 1610

Omaha (Neb.) Electric Light & Power Co,— Neiu Stock.—
A certificate was filed in Maine on Aug. 7 increasing the
authorized capital stock from $2,500,000 ($1,500,000 com-
mon and $1,000,000 5% cum. pref.) to $4,000,000 by an in-
crease in the limit of common stoke to $3,000,000.

Earnings as Reported for Calendar Years.

Gross. Net. Deprec. Bond Int. Pref.Div.Bal.,Sr.

1910 — -$920,367 $408,375 5150,000 $105,912 $24,090 5128.373
1909 - -- 793,095 386,240 125,000 107,043 24,090 130 113
On Dec. 31 1910 had outstanding $2,177,300 com mon stock, 5481.800

pref.stock and 52,238,000 1st M Com -

pare V. 81, p. 215.— V. 91, p. 17

Oneida-Regal Textile Co., Utica — Pref. Stock Offered —
The unsold portion of the total issue of $500,000 7% cumu-
lative preferred stock is being placed at par and interest by
Wollenberger & Co., Chicago. President'sletter,V.93,p.109.

Ontario Power Co. of Niagara Palls.—Earnings.—

5s of 1903 (auth. issue $3,000,000)
76.

SMos. end. Sale of Gov't Gross Net Other  Interest Bat.,
June SO. power. rental, income. earns. income, charges. sur.
1011 ..5216,993 514,098 5202,895 $165,285 $21,445 $107,537 $19,193
10)0 . 182,601 12,220 170,375 137,182 14,734 137,748 14,168
Interest as above for the 3 months of 1911 ($167,537) Includes; O. P. Co.
(against $64,338 In 1910); O. T. Co. rental, 539,562 (against
528,410, the last-named amount Including Int.on 1st 5s for 1 month and
rental for 2 months as lease of company went Into cirect on May 1 1910)
and $15,000 Interest on the 53,000,000 outstanding O. p. Co. 6% deben-

tures of 1906, compared with a like amount In 1910.— v. 92, p. 1569.

(FeH.) Peavey & Co,, Minneapolis.—Reorganization.—See
“Items about Banks, Bankers, &c.,” on previous nase.—
V. 84, p. 452.

Pigeon River Lumber Co.—sold.—See Champion Lumber
Co. on page 410 last week’s “ Chronicle.”— V. 82, p. 450.

Pittsburgh Brewing Co.—change in Dividend Payments.—
The company has declared the regular quarterly dividends
of 1%% on the $6,100,100 pref. and 1J/ivo on the $5,962,250
common, both payable Aug. 30 to holders of record Aug. 19.

Payments have heretofore been made on the 20th day of the month
but on account of the fact that the Pittsburgh Stock Exchange requires at
least one week’s notice of dividends or the closing of books, dividends will
hereafter be payable on the 30th day of the month.--v. 91, pP. 1,325

Pittsburgh Coal Co.—Results of Sale of Coal Lands and
Merger.—The circular issued by W, N. Burt Jr. & Co.,
Pittsburgh, says in substance:

be callcdatllO

standing 1st M. bonds of Pittsburgh Coal Co., which can
and Interest. The Monongahela River Coal Co. receives 57,650,000 In
H. C. Frick Coke Co. bonds with same guaranty in payment for 9,000 acres
of Pittsburgh vein coal (being ,$850 pre acre), or just about equivalent to
the outstanding 1st M. debt (V. 92, p. 1570),

In the merger the $7,500,000 Monongahela pref. stock held by the public
will be exchanged for 5% 20-year debenture bonds (In all $6,000,000
of Pitts. Coal Co., dated July 1 1911, a $1,000 bond for every 25 snares
(51,250) of stock, I. e., $40 per $50 share, or, if the bonds sell at 90. $36
per $50 share. Holders of the outstanding Monongahela common stock
will receive one $100 share of Pittsburgh Coal common stock for each two

of their $50 shares, or par for par (V. 03, p. 232)
Capitalization Be ore and After Sale and Merger.
: -"Before. After."
Pittsburgh. Mononga. Total. Pittsburgh.
Total bonded debt-—-——$23,737,000 59,087,000 532,824,000 521 024*000

27 071'80<)
32|oo0’000

10,000,000
20,000,000

37,071,800
48,104,600

27,071,800
28,104,000

Pref. stock outstanding

Common StoCK e

Total capitalization..578,913,400 $39,087,000 $118000,400 $80,095,800

The combined acreage of the two companies of Pittsburgh Coal, based on
their last annual reports, are: (a) Beforg saleaiul merger, 169,484, with a
total capitalization of $690 per acre, (b After sale and merger, 103,484
acres, with a capitalization of $520 per acre. The capitalization Is thus
reduced approximately $33,000,000 (of which $12,000,000 is In bonds anil
526,000,000 in stock), or from .$690 to $520 per acre. The bonded debt
per acre Is reduced from $188 to 5137.

The result will be that the net Interest charges .of the Pittsburgh Coal Co.
will be reduced by about $550,000 per annum, or to about 2% per annum

on the preferred stock, the amount of which remains unchanged. Monon-
gahela pref. stock will receive annually from the debenture., an amount
equal to 4% on the par value of their shares, as compared with dividends
averaging during the last ten years only 3.65% W hile Monongahela
common stockholders receive par for par In Pittsburgh common, which
has 30% accumulated dividends ahead of It, they will be In a much better
position, as Pittsburgh, after the merger,Is only bonded for $137 per acre

while Monongahela was bonded for $300 per acre. Also, they receive a
stock which has moro speculative possibilities and a better market. The
of Pittsburgh common Is much better In that, with less fixed
charges, the chances of the preferred paying olf its accumulated dividends
are much Improved; and Its equity Is greatly Increased, because of the ac-
quirement or 18,900 acres of Monongahela River coal, which, at $850 per
acre, is worth $16,000,000

We believe the merger Is a good one; all the stockholders should benefit
by It. We believe that the sale of MonongaheUi holdings was advantageous
at a fair price. We do not think the coking coal of the Pittsburgh Coal Co
was sold at anything like Its value Ten years ago the II. C. Frick coke

position

property was put Into the U. S. Steel Corp. at about $2,500 peracre. Surely
coking coal has risen In value since then. The Pittsburgh Coal Co. during
the last 4 years has produced an average of 6,477 tons of coke per acre;

assuming an average profit of 30 cents per ton, tlil3 would give a profit of

$1,943 per acre.— V. 93, p. 412.

Postal Typewriter Co., Norwalk, Conn.—Foreclosure Sale
Sept. 19.—The South Norwalk Trust Co, of Norwalk, Conn.,
trustee under the mtge. of April 3 1906, securing thirty 6%
bonds of $500 each, due Apr. 2 1921, announces by advertise-
ment on another page that, inasmuch as interest has been in
default on said bonds since April 5 1909, it will, as trustee, in
pursuance of the power contained in the mtge., and upon re-
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qguest of at least 25% of the bonds, foreclose said mtge. by-
selling at public auction, at the office of the company on
Knight St., Norwalk, on Sept. 19 1911, at 11 o’'clock in the
forenoon, the entire property, including the land with the
buildings thereon, being about 109 ft. front, machinery, im-
plements, engines, boilers, patents, franchises, &c.

Sioux Falls (S. Dak.) Light & Power Oo.—Purchased.—
H. M. Byllesby & Co., engineers and managers of public
utilities, with principal office at Chicago, have purchased this
company, which owns and operates a water-power generating
plant on the Big Sioux River, reinforced by a modern steam
auxiliary station, and serves the greater part of Sioux Falls
with current for lighting, transportation and power. Com-
pare V. 88, p .1135.

Southern California Edison Co.—Dividends.—President
John B. Miller gives substantially this notice:

Owing' to the opening ot a transfer office in N. Y. City, it lias become
necessary to fix permanent dates for the payment of dividends. The direc-
tors have therefore authorized the following, contingent upon earnings, viz.:
(a) Dividends to holders of pref. stock, as shown on the hooks at the close
of business on tile last days ot March, June, Sept, and Dec., checks to be
forwarded therefor on the 15th day of April, July, Oct. and Jan.; (b) divi-
dends to holders of common stock, as shown on the books on the last days
of Jan , April, July and Oct., checks to be forwarded therefor on the 15th
days ot Feb., May, Aug. and Nov.— V. 02, p. 1705.

Spanish River Pulp & Paper Mills, Ltd., Toronto.—Bonds,
rfcc—The report that American newspapers are negotiating
for the purchase of Canadian paper mill properties lends in-
terest to the affairs of this company, $1,300,000 (£207,000)
of whose 1st M. bonds were offered last March by the Lon-
don & Southwestern Bank, Ltd., of London, and the Domin-
ion Bond Co. of Montreal, by the latter at 97~ “unstamped.”

Ronds: 1st M. 0% dm Dec. 1 19-31 but callable, all or any, on or after
Jan. 1912 at 110. Par £209 (or $973 32, at fixed rate of £1 to $4 86 2-3)
and £100 (o*). fnt. J. & J. in London, Montreal or Toronto. Montreal
TruSt Oo. is trustee.

Abstract of Letter froth Pres. W. J. Sheppard, Jan. 20 1911.

The company (an Ontario corporation) has taken over as a going con-
cern the Spanish River Pulp & Paper Oo., Ltd., which was incorporated In
Nov. 1899 to construct and operate pulp and paper mills at Espanola, Ont.,
with the right from the Ontario Government, now extending to Oct. 1930,
to cut the pulp wood and jack-pine along the Spanish, Vermilion and Onap-
Ing rivers, an area estimated at 6,000 sq. miles. Pulp mill at Espanola,
Ont., capacity 140 tons (dry) pulp per day; water-power development,
10,500 h. p.
In the treasury, will have a capacity of 100 tons of newspaper per day,
and should bo In operation early In 1912.

Capitalization— Authorized. Issued.
First mortgage 0% sinking fund bonds $2,500,000 $1,300,000
1% preference stock (in .shares of 3100).................. 2,000,000 1,500,000
Common stock (In shares of $100)....... 2,000,000 2,000,000

The proceeds of the present Issue of $1,300,000bonds will discharge out-
standlng bonds of the old company, provide additional working capital
and complete the purcl.a ;e price of the property. The balance of the pur-
chase money has been taken up In preferred and common shares. Sinking
fund of 3% per annum commences in 1912.

Appraised value of fixed assets (buildings, machinery, water-power plant,
electric-power plant, &c.,) Is, efter due allowance for depreciation, $2,489,-
684, exclusive of the standing timber covered by the concession.

Ou'pal of Ground Wood Pulp [Dry),\Net Earnings after Depreciation, Ac.
1908. 1909. 1908. . 1910.
25,667 tons 36,591 tons 10,382 tons] $50,894 $169,555 $207,910

The net profits, after the Installation of the paper mill, should amount to
at least $450,000 per annum before deducting Interest on bonds. Many of
the paper mills In the United States are now dependent on Canadian and
Eastern mills for their supply of paper made from ground-wood pulp.

Directors: WW. j. Sheppard, President, Wnubaushcnc, Ont.; J. B. Tud-
hope and T. If. Sheppard, Orillia, Ont.; George U. Barber, Georgetown,
Out.; G. Kloepfer, Guelph, Ont.; It. A. Lyon, Toronto, Ont.; G. P. Grant,
Toronto, Ont,.; T. If. Watson, Toronto, Ont.; Allan McPherson, Longford
Mills, Ont,.; G. A. McCool, Ottawa, Ont.; O. U. Sheppard, Toronto, Ont.;
W. Il. Tottle, London, Eng.— V. 85, p. 288.

Swift & Oo. (Packers), Chicago.— To be Listed in London.—
Negotiations have been entered into for listing the stock on
the London Stock Exchange, preliminary transactions having
already taken place.

ft Is currently reported that the management may also apply to list the
stock on the New York Exchange In the endeavor to create a broader
market.—V. 92, p. 1705.

Trumbull Public Service Co., Warren and Niles, Ohio.—
Bonds Offered.—Otis & Hough, Cleveland, are placing at par
and int. $700,000 G% 1st M. sinking fund gold bonds, dated
June 1 1911 and due June 1 1929, but redeemable as an
entire issue on any int. date at 105 and int. or for sinking
fund at 102 and int. Denominations $1,000, $500 and $100.
Interest J. & D. at Citizens’ Savings & Trust Co. (the trustee),
Cleveland, or First Nat. Bank, N.Y. City. A circular says:

Incorporated In Ohio (July 1911.— Ed.|], being a consolidation of The
Warren Water & Light Co. (V. 78, p. 2006) and The Hydro Electric &
Gas Co. (V. 89, p. 997).

Capital stock outstanding ($100 shares):
$200,000. Bonds auth., $1,500,000; issued, $700,000; reserved in treas-
ury, $800,000. Of these $800,000 bonds, $164,000 may be Issued when the
annual net earnings reach $84,000; additional bonds may be Issued for
betterments or extension at 90% of cost, when the net earnings exceed iwiec
the interest charge. The mortgage Is an absolute first lien on all property
now owned or hereafter acquired. Sinking fund, a sufficient sum to retire
annually 2% ot all the bonds outstanding, commencing June 1 1915, at not
over 102 and Interest.

he property consists of electric light, power, water and artificial gas
supplies for the city of Warren and electricity for Niles, Newton Falls and
Leavlttsinirg. Serves a population of about 22,000 people. Excepting
two of the hoard, the directors are all local men. The operation is In the
hands of the Doherty Operating Co., one of the most successful operators
of public utilities In the country. The water-works, elcctrilc-light-plant and
gas plants have been In successful operation for a number of years. The
hydro-olectrio plants were put into operation early in 1910.

Statement (Condensed) by Henry 1.. Doherty, Pres. Doherty Operating Co.,
¢ ) EX Yk NSy 35S Ty Operating

Properties.— (a) Three water-power plants, nominal combined rating of
900 k. w., built threo years ago; gas-engine station, 350 h. p.; steam station,
generator capacity of 1,100 k. w.; also riparian rights along Mahoning Klver
and tributaries; rights in Geauga County, undeveloped, available for 400
additional k. w. capacity; transmission lines from the water-power plants
to Warren, Leavlttsburg and Newton Falls; 10-year contract with City of
Warren for street lighting, dated Nov. 1 1910, and 20-ycar contract with the
munlclpally-owned distributing plant at Niles, (b) Gas plant, 250,000
cu. ft. capacity; holder capacity, 200,000 cu. ft.; 17 miles of distributing
mains and 10-year exclusive contracts for furnishing gas to all the lamp-
manufacturing concerns of Warren, (c) Water-works, capacity 3,000,000
gallons per day, adequate supply, 28 miles of distributing mains covering
Warren and substantially all the distance between Warren and Niles; 10-year
contract with Warren for hydrant rentals. Within the past two years the
rates for electricity, gas and water have all been passed upon by the city
for a period ot 10 years.

common, $1,500,000; pref.,

‘rite newspaper mills, to be built with proceeds of bonds held
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Franchises.— In Warren for electric light and power for 25 years, fomr
July 17 1908; water for 20 years from June 1910; gas for 25 years from June
1901. In Niles, to set poles and string wires to municipal station, &c.;
gas franchise for 20 years from July 1 1909. All fair and equitable.
Combined Earntnys (Certified) for Year ending May 31 1911, and Estimates

for Calendar Years 1911 and 1912.
19 1911 (Est.)

10-11. 1912 (Est.)
GroSS €arnNinNgS...ccoeeveiieceienenns e .$173,985 $190,000 $220,000
Net earnings (after taxes) 64,713 75,000 95,000

Physical valuation of Hydro-Electric & Gas properties, appraisal of Dec.
1909, $560,000; 3 water-power plants and riparian rights since added, not
less than $80,000; total, $640,000. Board of arbitration valuation In
1909 of Warren Water & Light properties, $442,000; subsequent additions
and betterments, $85,000; total, not less than $527,000. Total physical
valuation of company, safely, $1,200,000.

Warren Is one of the finest towns of Its size In Ohio and Its manufacturing
Industries are diversified. A large percentage of the Incandescent lamps
used In the U. S. Is manufactured In Warren. In Niles Is located some of
the large steel and other heavy manufacturing Industries. Continued and
prosperous growth of the communities served.

United States Cast Iron Pipe & Foundry Co., New York.—
Dividend Omitted.—The directors on Aug. 15 decided to omit
the quarterly dividend on the $12,106,300 7% non-
cum. pref. stock. The following statement was given out:
“It has been deemed advisable not to declare any dividend
on the pref. stock for the quarter ending Aug. 31. While the
earnings for the quarter are estimated as more than sufficient
to pay the dividend of 1J4%> the management has found it
advisable to secure additional property and to undertake the
material improvement of plants to increase operating effi-
ciency.”

Dividend Record (Per Cent).

'99. '00. '01.°02-'03. '01. '05. '06. '07. '08. '09. '10. 1911,
Pref 1H 3Vio 4y'ly 4 8 7 7 3a 5M 6 1K, I'i.0,
Com 0 0 1 4 0 0 0  —eieeeeQomeeeieees

Com;ﬁare Ia?st ?eport, V. 93, p. 40, éz.

United WirelessTelegraph Co.—Convictions Affirmed.—The
U. S. Circuit Court of Appeals on Aug. 10 affirmed th -con-
viction and sentence to imprisonment by the lower Court of
President Christopher C. Wilson, Attorney Francis X. But-
ler and Selling Agent Win. A. Tompkins. (V. 92, p. 1706.)

George 1. Parker, who sold stock on the Pacific Coast, has not appealed
from his sentence of two years, and William A. Diboll, Treasurer, and
Samuel S. Bogart, Vice-Prcs., have-escaped with fines.— V. 93, p. 290.

Vulcan Detinning Co.—Circular—Appeal—Payment of
Accumulated Pref. Dividends.—The company has issued a
circular notifying the stockholders that it, as well as the
American Can Co., has appealed from the decision of Vice-
Chancellor Howell, confirming the special master’'s report
awarding the Vulcan company $677,352 for infringement of
patents and the use of its detinning process by the Ameri-
can company (V. 93, p. 233).

The Vulcan company will contend that the award should have been larger.
Its principal exceptions to the Master's report being that he allowed the
American Can Co. for the tin scrap produced in its manufacturing plants
a higher price than It was worth at the time It was shipped to Its detinning
plants; that he allowed the American company $77,138 for general and dis-
trict expenses, and that he failed to charge the American company and allow
the Vulcan company Interest on all profits from the time they were received
by the American company.

Regarding the disposifion to be made of the award when the amount
finally decided upon Is received by thecompany, the net amount, it Is stated,
less such slim as the directors may deem advisable to hold in reserve, will
he used first In the payment of the 21% of accumulated dividends on the
$1,500.00") pref. stock, calling for $315,000, the remainder, If anything, to
be available for other purposes, including dividends on the common stock
If deemed advisable.

It is generally expected that a larger dividend disburse-
ment will be made to the preferred stockholders in the October
quarter than the 1Y % that has been paid for the past year,
but it is doubtful, it is stated, whether the annual rate will
be increased or an extra payment ordered.—V. 93, p. 233.

Wells, Fargo & Co. (Express).—Removal of Offices to
Chicago.— It was announced on Aug. 12 that Vice-President
and General Manager E. A. Stedman would shortly open
offices in the Harris Trust & Savings Bank Building, Chicago.

Plans have been made to move the auditing department, with about
1 000 employees, from New York to Chicago In the fall.

Mr. Earle says: “On Aug. 1 the service of the company was extended
over 17,000 miles of new lines. These Included the Wabash. Missouri
Paihfic. Cotton Belt, Iron Mountain, Texas Pacific. Toledo & Ann Arbor,
International & Great Northern and the Wheeling & Lake Eric. This
necessitated many new arrangements which will make Chicago the centre
of the entire Wells, Fargo system." [The total mileage over which the com-
pany operates Is now about 66,000.— Ed.]— V. 92, p. 1440.

Wilkes-Barre (Pa.) Co.—Darnings.—This company, which
controls the gas, electric-light and power and steam-heating
business of Wilkes-Barre, reports for the six months to Juty 1
1911 total profits after all interest charges of $53,175, the net
earnings of the gas department having increased 40% and
the electrical department 29%.—V. 91, p. 731, 658.

—King, Farnum & Co., Chicago, have recently removed
their bond department from the main floor of The Rookery,
(where their general brokerage offices are situated) to the
fifth floor (Room 507), where Norris B. Henrotin is in charge.
This firm has quite successfully participated in the disposi-
tion of the recent S10,000,000 issue of 4}"% Illinois Steel Co.
debentures and the 4”% bond issue of the N. Y. West-
chester & Boston Ry. “Co.- King, Farnum & Co. are the
Chicago correspondents of Kissel, Kinnicutt & Co.

—The “ Directory of Directors in the City of New York,”
1911-12 edition, has just been issued by the Audit Co. of
New York. The book contains the names of some 29,000
New York City directors in various corporations, with an
appendix comprising selected lists of corporations in bank-
ing, insurance, transportation, manufacturing and other
lines of business, showing their executive officers and all
directors.

— Estabrook & Co., Chicago, are offering a block of the
$15,000,000 bonds of the Mississippi River Power Co.,
which were brought out last May by Kidder, Peabody & Co.

tand Stone & Webster (see V. 92, p. 729). A handsome
illustrated pamphlet shows the progress of construction.
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COMMERCIAL EPITOME.

Friday Night, August 18 1911.

Further slnght improvement is indicated in general trade,
as conditions in some of the metal trades are still rather en-
couraging and leading markets of the country report further
moderate expansion of orders for near-by future delivery,
although it is true that the unsettled labor conditions in the
West and abroad, together with possible famine in India and
the apparent withdrawal of support from the stock market
by large interests, have at times caused uneasiness.

LARD has in the main been steady, although packers
at times have been sellers; prime Western here 9.35c., City
8%c., refined for the Continent 9.55c., South America 10.50c.
Brazil in kegs 11.50c. Futures have been steady and at
times higher on buying by packing interests.

ShDAILY CLOSING PRICKS OF LARD FUTURES IN NEW YOPK.
SS Sat. Mon, Tties. Wed. Thurs. Fri.
September delivery _.0.05 9.20 9.20 0.16 0.27 9.33
January delivery ..8.65 8.82 8.75 S.70 8.84 8.85

DAILY CLOSING PRICES OF L.VUE FUTURES IN CHICAGO

Sat. Mon,  Tues. Wed.  Thurs. Fri.
September delivery___ -0.10 0.07 > 8.02M 892A 8.95 9.07 A
January delivery _.8.80 8.75 8.65 8.65 8.72 'A 8.80

FORK has been somewhat easier under Western liqui-
dation; mess here 819 25@$19 50, clears $16 25@$17 50 and
family $18 50@$19 50. Cut meats have continued steady
with a fair demand. Pickled hams 14@14%c., pickled bel-
lies, clear, 12%@13%c., and pickled ribs nominally 11% @
12%c. Beef quiet with prices very steady; mess $10 5Cfto
$11, packet $12 to $12 50, family $12 50 to $13 and extra
India mess $18 50 to $19. Tallow 6 to G%c. for City.
Stearines higher at 8% to 9c. for oleo and 10% to 1lc. for
New York lard. Butter moderately active and firm; low
grades have been in light supply. Creamery extras 27c.,
firsts 24 to 25%c. Cheese steady to firm; State, whole milk,
colored, 11% to 12%c. Eggs, Western firsts, 17% to 18%c.

OlIL.—Domestic iinseed has been more active and firm;

spot supplies are believed to be small. City, raw, American
seed, 85 to 86¢.; boiled, S6 to 87c.; Calcutta, raw, 95c. to $1.
Cottonseed higher on purchases by refining interests; winter
6c., summer white 5.87 to 6.23c., crude nominal. Cocoanut
firm on light supplies. Cochin and Ceylon still 9%c. Corn
steady at 6 to 6.05c. Lard has continued in moderate supply
and steady; prime 74 to 76c., No. 1 extra 56 to 60c. Cod
quiet but stocks are light. Newfoundland 56 to 57c. and
54 to 56¢. for domestic.
# COFFEE on the spot has been dull but steady. Large
interests are said to be offering high-grade Santos coffees at
slight concessions. Rio No. 7, 13% to 13%c. and No. 4
Santos 14 to 14%e. Futures have declined slightly under
long liquidation and the slow spot demand; crop accounts
are conflicting. Closing prices were as follows:

.H.75@11.77 Dec .. 11.18@11.19 April _.—.11.08® 11.09
11.80@11.81 .lan 11.L10@11.18 May.. - 11.07® 11.03
11.43® 11.45 Feb __ 11.12® 11.13 June --11.06@11.08
11.23@11.23 March 11.08® 11.09 July..-—---11.06® 11 .08

SUGAR.—Raw has advanced; European beet sugar ad-
vices arc unfavorable but in Louisiana a large cane crop is
expected. Centrifugal, 96-degrees test, 4.92c.; muscovado,
89-degrees test, 4.42c.; molasses, 89-degrees test, 4.17c!
Refined, granulated, 5.75 to 5.95c. Teas fairly active and
steady; imports are expected by some to be smaller. For-
mosas in good demand and Foochows and Congous firmly held.

PETROLEUM has continued quiet but steady. The local
inquiry is slow but foreign demand has not fallen off. Re-
fined, barrels, 7.25c.; bulk, 3.75c. and cases 8.75c. Gaso-
line, in 100-gallon drums, 18%c., drums $8 50 extra.
Naphtha, 73 to 76 degrees, in 100-gallon drums, 16%c.;
drums $8 50 extra. Spirits of turpentine higher at 50%c.
Rosin $5 85 to $6 for strained, common to good. Hops
stron(]) and higher. Oregon and Eastern growers have
latterly received the best prices since 1881.

TOBACCO.—Business as yet has not broadened to any
extent, as buyers continue to make only such purchases as
are needed from time to time. Many, however, look for an
improvement in the near future. Crop accounts have been
favorable in the main. In Connecticut the crop is in good
condition and in Wisconsin the drought has been relieved to
some extent. Accordin? to private reports, stocks of de-
sirable Cuban filler are light.

COPPER has continued steady; producers expect a fur-
ther reduction in stocks. Lake 12%c., electrolytic 12%@

12%c., standard 12%c. Tin firm; spot and August here
45% to 47c. Spelter 6.05 to 6.15c. Lead easier at 4.45 to
4-69c. Pig iron has continued* in fairly active demand;

Eastern buyers have placed additional contracts for basic
iron for near-by future delivery. No. 1 Northern $15 15 to
$15 75, No. 2-Southern $14 50 to $14 75. Steel products
have shown aconsiderable activity at the mills, although buy-
ers in some instances have given evidence of hesitation. An
improved demand for steel cars and rails is noted, and the
. steel-plate industry is encouraged by expectations of con-
siderable vessel building. The U. S. Steel Corp. continues
to make a satisfactory showing. The Erie IIR. has placed,
it is said, contracts for 4,000 steel cars and is alsoexpected
to arrange for the construction of still more rolling stock,
including locomotives, in the near future. The C. & O,
the Penna. and the Pittsburgh & Lake Erie companies are
known to be in the market for considerable structural steel.
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COTTON.
Friday Night, Aug. 18 1911.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
38,537 bales, against 20,305 bales last week and 7,567
bales the previous week, making the total receipts since
Sept. 1 1910 8,467,726 bales, against 7,299,581 bales
for the same period of 1909-10, showing an increase since
Sept. 1 1910 of 1,168,145 bales.

Receipts at— Sat. Mon. Tries. Wed. Thurs. Fri. Total.
Galveston 4,818 4,424 7,594 6,833 3,379 6,299 33,347
Port Arthur '
Texas City, &c_.

New Orleans___ '306 '155 "734 '369 ‘225 ‘554 2,501
Gulfport '
Mobile 2 e 5 "5 17
Pensacola

Jacksonville, &c. 26 26
Savannah 112 "86 963 141 “482 497 2,281
Brunswick___

Charleston....... . 1 1
Georgetown T T

Wilmington____ 26 26
Norfolk 1 5

Newp't News, &c

New York 1228 228
Boston 44 44
Baltimore 58 58
Philadelphia___ - - - - -

Totals this week. 5,298 4,705 9,569 7,346 4,117i 7,442 38,537

The following shows the week's total receipts, the total
since Sept. 1 1910, and the stocks to-night, compared with
last year:

) 1910-11. 1909-10. Slock.
Receipts to
August 18. This Since Sep This Since Sep
Week. 1 1910. Week. 1 1909. 1911. 1910.
Galveston 33,347 2,797.917 25,480 2,497,745 27,314 15,235
Port Arthur. — 206.943 142,38!
Texas City, &c__ 360.794 72,300
New Orleans 2,501 1,588,251 2,287 1,308,447 26,200 24,067
Gulfport 34,211 8,892
.Mobile 17 249,934 15 254,498 387 199
Pensacola 123,906 138,104
Jackso”vii ej <&c_ 20 26,10 39,680
Savannah 2,281 1,428,75t 7,563 1,361,410 0,88 1 9,476
Brunswick 222,73 229,420 651 1,747
Charleston 1 285,097 1,891 227,273 3,473 770
Georgetown 1,454 1,376
Wilmington 26 410,806 312,611 101 158
Norfolk 8 559,223 2,051 545,553 1,200 998
Newp't News, &c. 3,92 18,780
New York....... 228 14,711 490 42,417 83,204 175,852
Boston 44 38,930 151 14,564 5,017 1,922
Baltimore 58 113,512 179 81,028 214 1,037
Philadelphia — 515 2,581 836 1,654
Total. ___ 38.537 3,467,726 =40,707 7,299,581 158.701 233,115

made with other years,

In order that comparison may be |
ports for six seasons:

We give below the totals at leading

Receipts at— 1911. 1010. 1009. 1908. 1907. 1006.
Galveston___ 35,517 26,480 6,313 32,654 6,302
Pt.Arthur, &c. ' 475 ' 35952
New Orleans. 2,501 2,287 3,438 2,349 1,703 2, 226
.Mobile 17 15 2,273 2,471 420 331
Savanna_h _ 2,281 7,503 1,028 3,907 872 7,786
Brunswick___

Charleston, &c i 1,891 10 1,161 52 682
Wilmington.. 26 5 147 60
Norfolk 8 2,651 479 920 558 2,085
N'port N., &c 48!)

All others 358 820 374 290 1,153 47
Total thiswk. 38,537 40,707 14,306 44,246 11,357 48,901

Since Sent. 1. 8.467.726 7.299.581 9,821,828 8,310.287 9,692,472 7,333,360

The exports for the week ending this evening reach a total
of 14,119 bales, of which 5,612 were to Great Britain,

63 to France and 7,744 to the rest of the Continent.
Below are the exports for the week and since Sept. | 1910:

| 1910 to Atig. 18 1911.

Week ending Aug. 13 1911.
Exported to—

From Sept.
Exported to— |

Exports =~ -
from— Great Conti- Great Conti-
Britain Ffncc. nent. Total. Britain. 'France nent. Total.

Galveston 952,067300.933 1.033.750 2,337,350
Port Arthur__ 44891 54,969 107.076 206,943
lexasClty, &. ___ ___ 212,SIf 56933 33.424 303,173
New Orléans-- 50 3,898 3,948 886,946 144,879 470.300 1,502,131
Mobil* 21 21 68,736 42,754 73.388 184,878
Pensacola - 50.30S 30.595 37.103 124,006
Gulfport — 6,271 19,333 8.602 34,211
Savannah — _ 324,488 11 1.000 404,137 903,225
Brunswick — 101,133 ... 78,325 182458
Charleston _ 18.832, 9,900 97,351 120 083
WflmIngton__ — 137,571 32.015 213.226 38
NorfolK.......... - 10.801 ... 5,130 15 931
Newport News e e
New York 5,195 7H 2,756 8,664 306,313 04.020 328,552 728.885
Boston .......... 271 90 361 101,381 - 8,858 110,239
Baltimore — 1,000 1.000 22,304 8530 83,094 113,088
Philadelphia™ - 125 125 51,198 16,114 07,312
Portland, Me-- N 069 669
San Francisco. _ SI,555 84,555
Seattle ............ _ 45,007 w15,007
Tacoma - 11,876 11.876
Portland, Ore. _ 500 500
Pembina -
Detroit, — — — — 2627 2,627

Total... 31 5,612 763 7,744 14,1193,309,319909,4003,250,3717,109.159

Total 1909-loJ 14.16li -----115.0511 29.812 2.392.037929.805 2,773.771 0.095,013

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 S|m|Iar figures for
-New York. : N o
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On Shipboard, Not Cleared or— 1 FUTURES.—The highest, lowest and closing prices at
Great Ger-  Other Coast- Leaving New York the past week have been as follows:
Aug. 18 at— Britain. France many. Foreign tvisc. Total. ! Stock.
New Orleans 3,285 1,256 1,285 261 0,087 20,113
s : ) : 4,000 “NO 15,057; 12,257 2 ,v 2» 2»'7
Sabesten— 745 sz Z7re 46l %%WM Sen Msl P 1%‘”19 %AEBE
Charleston — 387 g p g p g p p g
674 ro7al e d II SS II SS Il S5 SS S| 55 S3 SS
. . " . ) 82,194
Other ports— 21?)?) 266 52(())f0t 200 ! 13%8! 6,579 M £ {\1]0 Bome MZ-IO
Total 1911.. 8,330 4,883 4,760 4.461 784 23,218 135,483 I® 10 e J® I® 16 I® 1o 10 1O jo
Total 1010. 6,513 9,196 5401 3,046 2,926 271 ': 2050973 s |
Total 1909.. 3,583 11,201 3,953 3.998 4,308 27,1031 161,048 a1 " 00 1| 000 1 ] Om.ocn wl 0-5 Lea
. . . . |l BB Il BB || BB 3= B] BB EE K
Speculation in cotton for future delivery has continued & MY omv U M4 WM 4 o
fairly active, with a tendency on the part of large spot and J@ 1© ye j|e yo te 10 @ |e Je |@ |@ .%:
trade interests to protect their obligations in maturing con- '
tracts. The net result of the week has been an advance of ML || MY || MY 11 B MG Y1 B0 9P &R
on August and the more distant positions, while Septem- 111 ~ 1 M ~ 3= . s KK
ber and October have advanced slightly less. Bulls argue %"IJ MO T MD aOM
that with a 3-cent decline in prices from the high levels estab- 10 i® “g i@ yo i® E% i© ‘é‘ @g ﬁ?@ %
lished not so long ago and a heavy withdrawal from the sur- J Lo JW Jm MM MM MM oM
plus stocks during the past trvo years, an estimated consump- . 0O y ol oo st
tion during the coming season of around 14,000,000 bales, SN RN WM EA e R R BB R
speculative interests would, on any decidedly bullish crop de- .
velopments, take at least 1,000,000 bales and hold them for e Mc A HH MMM Mg M s
1®

higher prices. Such are the claims of many. Crop advices © e (¢ I® 10 1o 16 16 10 o |o '
from India and Egypt have been bullish, more rain is needed ¥

in the American Southwest, where temperatures have been o
high, although it is true that hot, dry weather tends to mini-

mize insect depredation; in the Mississippi delta there has M M4 b o
been excessive precipitation, with many complaints of insect ﬁﬁ 1© % |®m o A® ® o I®
| o - W s
7D
I®

TER TR R T v VA v o - WYV

damage, and Western advices of late have indicated an im-
proved demand for dry goods. But the South has steadily
sold the ncw-crop months, thereby evincing a belief in an
early and largo crop, private advices latterly have been of
ample rains in Texas, sales of spot cotton at Houston have
been large and there has been a further increase in the cur- M N M Y™ MM MM
tailment of production not only in New England and the

South but in England as well, labor troubles there having %JI “ R N < N oY &I PR A B

caused much uneasiness on the part of large interests. ICi] IBM B 1] IS IB IB IB IB IB

The weekly Government report was favorable in the main. () = & ®o0® o obc Ay P

Rumors have been rife of a private settlement in 1© 1© 10 1® 16 1© 10 10 16 10 1® 1®

the August option, and, significantly enough, there

has latterly been considerable selling of the August delivery la M is ii is M la is is 1la is is

by large metal interests who are generally believed to bo long

of that month to a considerable degree. Lower spot prices .

in many Southern markets and the activity of spot cotton THE VISIBLE SUPPLY OF COTTON to-night, as
at Houston have probably in a degree unsettled confidence Made up by cable and telegraph, is as follows. Foreign
as to the advisability of maintaining a bullish attitude as Stocks, as well as the afloat, are this week’s returns, and
regards the August position. Bears were encouraged to a ¢consequently all foreign figures are brought down to Thurs-
considerable extent by a private estimate of only 3% of day evening. But to make the total the complete figures
deterioration in Texas during the past month, as other esti- for to-night (Friday), we add the item of exports from the
mates had boon as high in some cases as 17%. Latterly United States, including in it the exports of Friday only.

b ® E&“&)’tb”%
© e IS o 1f

offerings of spot cotton in the Southwest have increased,and August 18— 1911. 1910. 1909. 1908.
; f : . " i ! Stock at Li | IO bales. 513.000 357,000 879,000 395,000
it was claimed that with the continuation of English labor 2iock at Londan ales 3% 000 8000 31’000 10000
troubles much new cotton would have to be “hedged” by Stock at Manchester 43,000 29,000 51,000 48,000
sales of futures. To-day prices advanced on short covering, Total Great Britain stock 571,000 394,000 954,000 453,000
buying by spot interests and on reports of insufficient rain in  Stock at Hamburg. 14.000 12,000 9,000 24,000
Texas and Oklahoma. Spot cotton has advanced to 12.50e., Stock at Bremen____ 34.000 71,000 157,000 191,000
. Stock at Havre 72.000 77,000 171,000 89,000
an advance of 10 points for the week. Stock at MarseiTles———- 2,000 2,000 3.000 4,000
The rates on and off middling, as established Nov. 16 1010 3teck at Barcelona___ 18.000 12000 24,000 23.000
by the Revision Committee, at which grades other than stock at Trieste__ 7.000 7,000 5,000 18,000
mldd“ng may be delivered on contract, are as follows: Total Continental stocks. 163,000 203,000 387,000 362,000
Fair..... Middling.. c. Basis Good mid. tinged .c Even
Strict mid. fair___ Strict low 0.25 oft Strict mid. tmgged .0.15 off Total European stocks-————-—— 734,000 597,000 1,341,000 815,000
Middling Low middling___0.75 oft Middling tinged ...0.25 off India cotton alloat for Europe— 50,000 67.000 60.000 78,000
Strict good tnid—-0.60 on mStrict good ord 120 oit Strict low mid. ting.0.75 off American cotton afloat for Europe 29,146 71,094 67,460 70,118
Good middling-—-0.41 on Good ordinary____2.00 oft LO\:jvdImid. tingeg.. 1.75 off thYﬁt IB "Z‘IZ" &Cd aflt. E” Eutrope ggggg ;g-ggg ggvggg ég-ggg
i i iNQ-——o i ’ i iddli i o1 oc n exandria, -- , , , B
Strict middling 0.22 on Strict g'tl mid. tgd.0.35 on Middling stained-. 1.00 off Stock in Bombay. Indlzgiyp . 4257000 ggg‘(l)(l)g 21%-(1)?0 ‘igg:ggg
e H H H H Stock InU. S. ports 158,701 .151 ,
The official quotation for middling upland cotton in the iock in U 8. [ntericrrowns— 94511 45,813 80,350 116.284
New York market each day for the past week has been: U. S. exports to-day 3,722 . 2,184 9,242
Aud. 12 to Ana. 18— Snt. Mon. Tues. Wed. Thurs. [Lri. ,5-14,022 2,042,145 1,785,933
Middling uplands____ 1210 1240 12.00 1200 1240 12.50 Of the above, totals of America descriptions arc as follows:
American—
NEW YORK QUOTATIONS FOR 32 YEARS. Liverpool stock bales.._ 329.000 263,000 791,000 23%,388
- - - Manchester stock 31,000 23,000 41,000 s
The quotations for middling upland at New York on cgntinentm“smkfi 117.000 143,000  347.000 2% (1)(1)8
. American alloat for Europe_____ 29,146 71,094 67,460
Aug. 18 for each of the past 32 years have been as follows: e ke Zands L 00e Lentey lenee
¢ 12.50 1903.0...--12.75 1895.0. ..._ 7.56 1387-C--... 9.69 U.S. Interior stocks____ 94,511 45,813 80,350 116,284
i 9.00 1894.. - U. S. exports to-day 3,722 2,184 9,242
............... 12.80 1901 8.00 1893 - - 7.31 1885 ...10.38 .
10.00 1892.. 1884 Total American ......... ... 763,080 784,022 1,517,245 1,000,933
. 6.19 1891.__ 1883 East Indian, Brazil, Ac.—
10.10 1893 _5.88 1890__ ...11.94 1882- Liverpool stock......ocoiiniiriciiicinns 184.000 94,000 88,000 103,000
10.75 1807 .. S.00 188It_ ... 11.38 1881-—-- 12, London stock. . 15.000 8,000 21,000 10,000
............... 10.65 1896 .. 8.44 1888... .. .11.25 1830 _ Manchester sto 12.000 6,000 13,000 11,000

46.000 55,000 40,000 80,000
50.000 67.000 60,000 78,000
- 33.000 17,000 30,000 18,000
'62,000 33,000 = 50,000 65,000
453.000 475,000 217,000 420,000

Continental stock.
India alloat for Eu

MARKET AND SALES AT NEW YORK. Egypt, Brazil, Ac., afloa

The total sales of cotton on the spot each day during the S :2 ’Q'oe,i‘,ab';?,f'?nf.gyp

week at Now York are indicated in the following statement.

H H K i 760,000
For the convenience of the reader we also add columns which otal Bast India, &c. 823080 7ar022 15.2992 | 785933
show at a glance how the market for spot and futures closed ! visibl | 544.022 2.0421.15 1,785,933
‘ota VISI e supply-——-- , ,
on same days. idling Upland, prlvyerpooI 6.69d. 8.26d. G.67d. 5.59(1.
Idling Upland, New York-—— 12.50c. 15.95¢. 12.65¢c. 10.00C.
pt, Good Brown, Liverpool. 10m 13Hd. 9 13-16(1. 8 7-16d.
Futures SALES. uvian. Hough Good, LiverpooT 10. 40d 11.00d. 8.35(1. 8.90(1.
Spot Market M arket . ach, Fine, Liverpool 6 'Sri 7 ybd. 6 IU\. 5 5-16d.
Closed. Closed. Spot. Centr'd Total. nevefly. Good, Liverpool——— 6 5-16d. 7HA. 5 15-ICd 5d.
saturday___ Steady......... ontinental imports for the past week have been 51,000
__onday_ Very steady___
Tuesday__ Quiet, 20 pts. (Ulv.- Barely steady.. .
Wednesday. Quiet, 20 pts. dec— g’fefgd;teady— N The above figures for 1911 show a decrease from last week
Fridayy Quiet, 10 Etsjad\, | Steady_______ of 39,292 bales, a gain of 74,058 bales over 1910, a de-
Total — crease of 424,065 bales from 1909, and a loss of 167,853
bales from 1908.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for tlie week and the stocks to-night, and the same items
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 liave
creased during the week 1,277 bales and are to-night 48,698
bales more than at the same time last year. The receipts
at all the towns have been 9,885 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT 1.—Wc give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Sept. 1in the last two years are as follows:

-1010-11-
August 18— Since Since
Sliippert— . Week, Sept. 1. Week. Sept. 1.
Via St. Louis 1,381 523,646 5.085 460,943
Via Cairo 88 213,946 1,332 185,408
Via Hock Island 75 26,032 19,915
Via Louisville 19 132,117 1.245 134,157
Via Cincinnati 109 80,010 238 48,909
Via Virginia points 67 176,464 546 147,337
Via other routes, & ____ 53 171,858 204 153,371
- R - 2,595 1.321,373 8,650 1,150,100

Deiiuct shipments —

Overland to N. Y., Boston, &c 330 167,668 820 141,090
Between Interior towns 62,467 368 67,267
In‘and, Ac., from South. 1,882 63,469 1,096 81,790
Total to be deducted _ 2217 293.604 2,284 290,147
378 1,030,7119 6,360 839,953

* Including movement by rail to Canada.

Tho foregoing shows the week’s net overland movement
has been 378 bales, against 0,308 bales for the week last
Year and that for the season to date the aggregate net over-

nd exhibits an #crease over, a year ago of 170,810 bales.

) . ~—--1010-11
In Slght and Spinners’

Takings. Week. Sept. 1. Week Sept. 1
Receipts at ports to Aikc. 18 38,537 8,467,726 40,707 7,29‘5581
Net overland to Au?. 18. 378 1,030,769 6,366 859,953
Southern consumptlon to Aug 18 33,0,00 2,339,000 25,000 2,347,000
Total marketed-........... 71,915 11,837,495 72,073 10,50(1,534
*1,277 43.733  *10,097 £37,350

Came Into sight durlng week... 70,638 61,976
Total insight Aug. 11,881,228 10,469,185
North .spinners’ takings to Aug. 18 9,770 2,159,821 787 2,139,059

* Decrease during: week. £ Less than Sept. 1.
Movement into sight in previous years:

nates.\ Since Sept. 1—
6.0.88711908-00— Aug. 00

£9.847 1905.09— UG 53
1006—Aug. 24 -02.92011005-06—Aug. 24 11 152 680

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS. Below are the closing quotations of middling
cotton at Southern and other principaljcotton markets for
each day of the week.

,aK ee,ir~
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Closing Quotations for Middling Cotton on—

August 18. Sat'dag. Monday. Tuesday. Wed'day., Thursd'y. Friday.
GalvevSton .......... 12 ys 12 >4 12 H 12 & 12 M 12H
New Orleans___ 12 11 H U K 1nH 11H ny
Mobile 12 12 12 11 X 11 Vi 11X
Savannah 12H nvs 12 11 15-15 11 15-16 Il 15-16
Charleston_____ 12 12
m\l iIrfﬂ”(\gton

orfo 12Yi ia.j
Baltimore 13 B %%H ]iCZ%X %BZX :g:(/
Philadelphia ... 12.65 12.85 12.85 12.65 12.75
Augusta. 12% L1 H HK 11 K uJ4
Memphis 13 13 13 13 13
St. Louis 12 % 12 Yx 2% 12 Yx 12 H
Houston 12 3-16 12 1-16 12 3-16 12 3-16 12 3-16 12 3-10

Little Hock ___ __
NEW ORLEANS OPTION MARKET.—The highest,

lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day, Monday, Tuesday, Wed'day, Thursd'y Friday,
Aug. 12. Aug. 14. Aug. 15. Aug. 16. Aug. 17 Aug. 18.

August—

Range ... || 97 00]|2 04-.07 12.13-125 12.09-.16 11.99-.10 12.03-.10
s Ctloslng 96 —12.00-.03 12.15-.20 12.14-.16 12.10-.il 12.16-.20
ept—

Range 11.16-.17— @ — 11.39-49 — <a — 11.21-.23 « @ —
C?"’S'”g_ 11.16 — 11.24-2C 11.37-.39 11.33-.35 11.27-.29 11 .38-.40

Range 10.93-.10 11.04-.20 il.20-.36 11.09-.22 11.07-.18 11.10-.29
No?/losmg_ 11.03-.04 11.11-.12 11.23-.24 11.21-.22 j|.17-.18 11.27-.28

Range_ @ — 2 — — ® — 1116 — — ~ -- —
e%|05|ng 11 03- 05 11.11* 11.23* 11.22-.23 11.17* 11.27*

Range 10.93-.09 11.04-.1»>11.20-.36 11.09-.23 11.00-.19 11.11-.30
aﬁlosmg 11.03-.0C 11.11- 12 11.23-.24 11.22-.23 11.18-19 11.28-.29

Range __ 10.9C-.12 11.07-.23 11.24-.40 11.15-.28 11.14-.24 11.10-.35

Closing-—-—---— 11.06-.07 11.14-.15 11.27-.28 11.27-.28 11.23-.24 11.34-.35

Range-—----- - $—— g —— @— = ($—— @ — _ @ _

Closing- 11.1 1-.13 11.20* 11.31* 11.32* 11.28* 11.39*
March—

Range 11.09-.2-i 11.10-.30 11.37-.52 [1.26-.39 11.25-.35 11.28-.47
p?ili)slng 11.18-.19 11.2(5-.27 U.38-.33 11.38-.39 tl.3-4-.35 11.45-.40

Range . _ ® [ — — — & — — @ —
M Closing 11 22- 24 11.30* 11.42* 11.43* 11.39* 11.49*

a

Range ..... -1125 — — @ — 1 1157 — _ 11.44 — @
T Closing 11.28-.30 11.36-.38 11.47-.48 11.48-.49 11.45-4G 11.05-.57
one—

Spot uiet. Quiet. ' Quiet, i Quiet, j Quiet.
Ontlons-——- Steady. Steady. sSteady. Steady. 1Steady. Steady.

WEATHER REPORTS BY TELEGRAPH.—Telegraphic
advices to us this evening from the South are of a somewhat
conflicting tenor. There have been beneficial rains in
Atlantic sections, but from portions of the Gulf region and
Arkansas there are complaints of too much rain. In Texas
it is claimed that the intense heat is causing premature
opening in some districts. Picking is active in parts of
Texas and gradually becoming general elsewhere.

Galveston, Tex.—Intense heat in the interior is causing
premature opening of boll, and if relief is not had will cause
great damage to crop. Picking is progressing under favor-
able conditions. Rain has fallen on four days during the
week, the rainfall being one inch and ninety-four hundredths.
The thermometer has ranged from 72 to 92, averaging 82.

Brenham, Tex.—Dry all the week. Average thermometer
87, highest 101, lowest 73.

Cuero, Tex.— No rain during tho week. The thermometer
has averaged 89, the highest being 105 and the lowest 72.

Henrietta, Tex.—There has been rain on one day of the
week, the precipitation reaching five hundredths of an inch.
Tlie thermometer has averaged 89, ranging from 72 to 105.

Huntsville, Tex.—We have had no rain during the week.
The thermometer has ranged from 79 to 99, averaging 80.

Kerrville, Tex.—We have had rain on one day during the
week, tho rainfall being fourteen hundredths of an inch.
Average thermometer 84, highest 103, lowest 04.

Lampasas, Tex.—We have had no rain tho past week.
Tlie thermometer has averaged 87, tho highest being 104
and the lowest 09.

Longview, Tex.— We have had rain on four days during tlie
week, to the extent of two inches and nineteen hundredths.
The thermometer has averaged 85, ranging from 70 to 100.

Luling, Tex.—-It has rained on three days of the week, tlie
precipitation reaching seventeen hundredths of an inch.
The thermometer has ranged from 74 to 102, averaging 88.

NacogdochesTex.—Rain has fallen on one day of the week,
the rainfall being one inch and twelve hundredths. Average
thermometer 84, highest 97, lowest 70.

Palestine, Tex—There has been no rain tho past week.
The thermometer lias averaged 85, the highest being 98 and
the lowest 72.

Paris, Tex.—We have had no rain during the week. Tlie
thermometer has averaged 87, ranging from 70 to 103.

San Antonio, Tex.—-Wo have had no rain during the week.
The thermometer has ranged from 74 to 102, averaging 88.

Weatherford, Tex.—We have had rain on two days tho past
week. The thermometer has averaged 88, the highest being
104 and the lowest 72.

Ardmore, Okla.— It has rained on twodays during the week j
the precipitation reaching eighteen hundredths of an inch.
The thermometer has averaged 87, ranging from 72 to 103.

Marlow, Okla.—Dry all the week. The thermometer has
ranged from 70 to 102, averaging 8(5.

Tulsa, Okla.—-Dry all tho week. Average thermometer
82, highest 94, lowest 70.
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New Orleans, La.— It has rained on four days of the week,
the precipitation being two inches and seventy-four hun-
dredths. The thermometer has averaged 81, the highest
being 91 and the lowest 71.

Alexandria, La.—It has rained on four days during the
week, the precipitation reaching two inches and ten hun-
dredths. The thermometer has averaged 81, ranging from
70 to 91.

Shreveport, La.—We have had rain on two days durmg the
week, the rainfall being one inch and ninety-two hundredths.
The thermometer has ranged from 72 to 95, averaging_84.

Meridian, Miss.—The week's rainfall has been two inches
and forty hundredths, on five days. Average thermometer
80, highest 90, lowest 70.

Vic sburg. Miss.—The week’s rainfall has been one inch
and thirty-three hundredths, on five days. The thermometer
has averaged 80, the highest being 92 and the lowest 72.

Helena, Ark.— Damage to crop from-rain is claimed. }Ve
have had rain on five days during the week, the rainfall being
two inches and sixty-two hundredths. Average thermome-
ter 79.2, highest 91, lowest 72.

Little Ilock, Ark.—The week’s rainfall has been three
inches and eighty-six hundredths, on five days. The ther-
mometer has averaged 83, the highest being 95 and the low-
est 71.

Texarkana, Ark.—There has been rain on one day of the
week, the precipitation reaching twenty hundredths of an
inch. The thermometer has averaged 86, ranging from
73 to 99.

Chattanooga, Tenn.—Rain has fallen on two days of the
week, the rainfall being thirty-eight hundredths of an inch.
The thermometer has ranged from 08 to 89, averaging 78.

Memphis, Tenn.—Crop prospects continue good. Rain
has fallen on five days of the week, the rainfall being one inch
and twenty-five hundredths. Average thermometer 81,
highest 94, lowest 70.

Nashville, Tenn.—We have had rain on two days of the
past week, the rainfall reaching fifty hundredths of an inch.
The thermometer has averaged 81, the highest being 92 and
the lowest 70.

Mobile, Afa.— Heavy rains in interior early part of week.
Caterpillars are reported in some sections, but with little
damage so far. We have had rain on six days during the
week, to the extent of five inches and thirty-two hundredths.
The thermometer has averaged 79, ranging from 72 to 88.

Montgomery, Ala.—Too much rain is causing deterioration.
We have had rain on four days during the week, the rainfall
being one inch and fifty-two hundredths. The thermometer
has ranged from 69 to 91, averaging 79.

Selma, Ala.—Rain has fallen on five days of the week, the
rainfall being ninety-four hundredths of an inch. Average
thermometer 78, highest 89, lowest 71.

Madison, Fla.—There has been rain on five days of the
week, to the extent of two inches and twenty hundredths.
The thermometer has averaged 81, the highest being 93 and
the lowest 69.

Tallahassee, Fla.—We have had rain on fourdays during
the week, to the extent of one inch and ninety-eight hun-
dredths. The thermometer has averaged 81, ranging from
71 to 90.

Atlanta, Ga.— Rain has fallen on two days of the week, the
rainfall being twenty-nine hundredths of an inch. The ther-
mometer has ranged from 68 to 89, averaging 79.

Augusta, Ga.—We have had rain on two days during the
week, the rainfall being eighteen hundredths of an inch.
Average thermometer 83, highest 96, lowest 71.

Savannah, Ga.— It has rained on one day of the week, the
precipitation being seven hundredths of an inch. The ther-
mometer has averaged 83, the highest being 94, and the low-
est 73.

Charleston, S. C.—It has rained on one day during the
week, the precipitation reaching ten hundredths of an inch.
The thermometer has averaged 85, ranging from 76 to 94.

Florence, S. C.—We have had rain on two days during the
week, the rainfall being forty-two hundredths of an inch.
The thermometer has ranged from 70 to 103, averaging 86.

Charlotte, N. C.—We have had rain on one day during
the week, the rpecipitation reaching twenty-five hundredths
of an inch. The thermometer has ranged from 70 to 97,
averaging 82.

Raleigh, N. C.—Rain has fallen on three days of the week,
the rainfall being one inch and eighty-four hundredths.
Average thermometer 82, highest 96, lowest 68.

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given.

AMO. 18 1911. Aug. 10 1910.

Feet. Feet.
New Orleans. . — ADbO.VC zero of gauge. 5.3 5.3
Memphis .. ... Above zero of jjaur,o. 02 7.9
Nashville. Above zero of gauge. 78 8.5
Shreveport ---Below zero of gauge. 12 4.0
Vicksburg .Above zero of gauge. 13.0 12.1

COTTON CROP CIRCULAR.—Our Annual Cotton Crop
Review will be ready in circular form about Wednesday,
Sept. 6. Parties desiring the circular in quantities, with
their business card printed thereon, should send in their
orders as soon as possible to secure early delivery.
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WORLD’'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world’'s supply of cotton for the week and
since Sept. 1 for the last two seasons, from all sources from
which statistics are obtainable, also the takings or amounts
gone out of sight, for the like period.

Cotton Takings. 1910-11. 1909-10.
Week and Season.
Week. Season. Week. Season.
Visible sunply Aug. 11 1,657,372 1,661,993
Visible supply Sept. 1 1,4955514 1,931,022
American in sight to Aug. 18. ' 70,638 11,881,228 " 66,076 10,491,184
Bombay receipts to Aug. 17 g.000 2,483,000 9.000 3,163,000
Other India shlp’ts to Aug. 17. 37,000 515.300 10,000 567.000
Alexandrla receipts to Aug. 16. 1,010,900 100 654,700
Other supply to Aug. 16 * 'L ogo 348,000 4.000 286.000
Total supply 1,777,010 17,733,942 1,752,069 17,092,906
Deduct—
Visible supply Aug. 18 1,618,080 1,618,080 1,544,022 1,544,022
Total takings to Aug. 18 158,930 16,115,862 208,047 15,548,884
Of which American 70,930 11,91 1,602 130,947 11,611,184
Of which other___ 88.000 4.204,200 77,100 4,387,700

* Embraces receipts In Europe from Brazil, Smyrna, West Indies, &e.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Aug. 17. 1910-11. 1909-10. 1908-09.
Receipts at— I Since | Since Since
Week. Sept. 1. Week. Sept. 1  Week. Sept. 1.
Bombay. 8,000 2,483,000 9,000 3,163,000 4,000 2,100.000
For the Week. Since September 1.
Exports i
from— Great Conti- Japan Great Conti- Japan
Britain. nent. &Chlna Total. Britain. nent. J China. Total

Bombay—

1910-11.. 1,000 1,000 57,000 911,000 616,0001,584,000

1909-10.. 6,000 6,000 95,000 975,000 945,0002,015,000

1908-09.. 3,00C 2,666 5,000 25,000 588,000 674,000 1,287,000
Calcutta—

1910-11.. 2,000 2,000 3,000 42,000 19.000 64,000

1909-10.. 1,000 1,666 2,000 5,000 50,000 47,000 102,000

190S-09-. 2,000 2,000 6,000 47,009 31,000 84,000
Madras—

1910-11.. 2,000 5,000 3,000 10,000 15,000 30,000 3,300 48,300

1009-10.. 3,000 3,000 4,000 38,000 21,000 63,000

1908-00.. 1,666 2,000 1.666 4,000 6,000 49,000 15,000 70,000
All others—

1010-11__  1.000 13,000 1.OOC 25.00C 72,000 297,00C 34,000 403,000

1909-10.. 1,000 3,00( 1,000 5,00C 37,000 326,001 39.00C 402,000

1908-09.. 3,000 1,000 4,000 31,000 295,000 85,000 411,000
Total all—

1910-11.. 3,000 11,000 14,000 38,000 147,0001,280,000 672,301 5.099,300

1900-10.. 1,000 13,000 2,000 16.000 141,000 1,389,000 1,052,000 2,382,000

1908-09.. 4,000 7,000 4,000 15,000 68.000 979,000 805,0001,812,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week’s receipts of
1.000 bales. Exports from all India ports record a gain of
22.000 bales during the week and since {Sept. "I show a
decrease of 482,700 bales. -

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs.
Choremi, Benachi & Co. of Boston and Alexandria, WE now
receive a weekly cable of the movements of cotton at Alex-
andria, Egypt. The following are the receipts and ship-
ments for the past week and for the corresponding week
of the previous two years:

Alexandria. Egypt,

August 16. 1910-11 . 1909-10. 1908-09.
Receipts (cantars)—

100 600 400

Since Sept. 1 1 7.579.343 4,981 .157 6,675,829
This  Since This  Since This  Since
Exports (bales)— Week, Sept. 1. Week. Sept. 1. Beek. Sept. 1.
To Liverpool 213.791 3,000 159,669 195,933
To Manchester 219,0 8 3,000 122,286 218,444
To Continent . 2,250 112,329 2,500 311,319 3, ,250 372 035
To America — 122,728 1,000 64,621 550

Total exports
Note.— A cantar is 99 Ibs.

2,250 968,996 9.500 660,805 3,250 877,962
Egyptian bales weigh about 750 Ibs.

MANCHESTER MARKET.—Our report received by cable
to-night from Manchester states that themarket is steady for
both yarns and shirtings, in con equenco of stoppage of
spindles by the railway strike. We give the prices for to-
day below and leave those for previous weeks of this and
last year for comparison.

1911. 1910.
S54 ths. Shirt- Cot'n 85{lbs. Shirt- Cot'n
32s Cop ings. common Mid. 32s Cop ings, common Mid.
Twist. tofinest. Vpi's Twist.. to finest. Upl's
d.s. d s.d d. d d.s. d. s. d. d.
Jne
30I 1054 @ 1154 6 154®@H 3 8.01 1054 @ 11545 554®10 4 7.86
Ju
7 1054 @ 1146 054711 3 7.87 1054 @ 1 5 5 ("104 7.92
14 1054 @ 11146 O @11 154 7.76 104 @ 11 5 5 @10 454 7.94
21 1014 @ 10545 11 @110 7.39 1054 @ 1154T) 554010 6 7.97
28 954 @ in.5 9 @108 6901054 @ 11545 6 @10 7 8.16
Aug.
4 95-16® 10545 754010 6 6.951054 @ 11Hs5 6 @107 8.07
11 954 = ion 8 10 754 6.77 1054 HH 5 6 tol0 754 831
18 954 @ 1054 5 754010 754 6.69 1054 @ 11545 C @10 754 8.26

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 14,119 bales. The shipments in detail, as made
up from mail and telegraphic returns, arc as follows!
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Total bales.  jng the week totaled 338,000 bbls., against 333,600 the pre-
XBW YORK—To Li |I—Aug. 11—C ia, 1,525 A . 10 - ’ o - !
Cedric. 3.4g4 C Pooi—Aug armania 49- 1 5 009 vious week and 264,000 a year ago. Mill feed has been
To Manchester-—— Aug. 11— Cavour, 86 Sea Island 86 steady.
To London— Aug. 11— Minnetonka, 100 100 - - - - -
To Havre— Aug. 12— Virglnlc, 600 Upland, 113 foreign 713 Wheat had declined, owing largely, it seems, to long liqui-
o] remen—AuUg. — remeljl, ’ _ ' ’
To Bremen—Aug. 14— Bremen 2,350 . =5 2339 dation by Western interests, based upon more favorable
o Hamburg—Aug. 11— Amerika, ___Aug. — Batavia, : | Al i from Canada and
To Genoa— Aug. 16— Lulsiana, 200 200 crop . accounts iIn genera_, prlnC|pa y '
XEW ORLEANS—To Marseilles—Aug. 14— Irene, 50 50 Russia, not to say Argentina, and large stocks at points of
o e g e e e e ST —congewn. C accumulation, stocks “at Chicago alone, it is said, being
fredo, 1,930 2,030 greater than the total visible supply of the U. S. at this time
MoB e Lf‘v%%pgs‘l:g%a Baftca, 1,368 s 1368 last year. Notwithstanding occasional unfavorable crop
BOSTON— To Liverpool—Aug. 14— Arabic, 81 Aug. 16— Saga- accounts from the Northwest and some European drought
more, 190____ _ 271 complaints, the weather and crop advices have in the main
To St. John— Aug. 12— Calvin Austin, 90 90 L - N -
BALTIMORE “To Bremen— Aug. 16.- Neckar. been of distinct improvement. Canadian advices latterly
PHILADELPHIA—To Liverpool—Aug. 11— Dominion, 125 have been of favorable conditions and of an anticipated large
Total 14,110 Yield, whereas until recently there had been much talk of
- . - danger to the Canadian crop by frost, owing to expected late
The particulars of the foregoing shipments for the week, maririty. In Russia harvesting has been facilitated by im-
arranged in our usual form, are as follows: proved weather conditions, while in the United Kingdom
B e oy N e M Japan. Totar, harvesting is over and the quality of the yield is good, with
New York 5195 = 713 2,556 200 ... ... 8664 expectations of some 16,000,000 bush, more available for
e Qrlsans ° — — 3898 —  — 398 the mills than last year. France, it is believed, notwith-
Boston 271 _—_ @ T 90 31 standing drought complaints, will not need to import
E;i'lta'g‘eﬁ;iT e 000 ... - 1-222 any wheat until the spring of 1912. In Southern Russia the
— weather, as already intimated, has been more favorable for
Total.... 5,612 763 3,556 @ -- 4,098 90 - 14,119

Thcexports to Japan since Sept.l have been 139,842 bales
from Pacific ports and 9,283 bales from New York.

Cotton freights at New York the past week have been as
follows, quotations being in cents per 100 Ibs.:

harvesting operations. Nevertheless, exporters have been
buying quietly in this country and during the week have
taken around 1,200,000 bush.; interior receipts have de-
creased, the world’'s exports have fallen off, crop accounts
from the Volga district in Russia have been very bad, many

Sat. Mon.  Tues. —__ed. — Thurs.  Fri. experts agree that the Russian surplus for export will be
Giverpool .~ - o 1SRIS 15QIS 1508 10R )8 1548 15835 small and advices from the Northwest have been unfavorable,
Havre 25 25 %g zlg 25 25 reporting poor spring-wheat yields and that in Minnesota
Bl ——— 2% 32 22 22 32 3 wheat has sprouted in the shocks. Strength of prices has
Antwerp 20 20 20 20 20 20 been shown at times in the Northwestern markets, and there
ghent. via Antwerp 26, 2% 3956 sns  ons a9 has been a fair cash demand at the West. The appearance
Gotherburg ____  27)$ 27}$ 27 % 27} 27}$ 2733 in Chicago of a prominent European exporter has not been
Barcelona___ 3 30 ¥ 3 ® 3 without sentimental effect. Southwestern Europe, it is
Triesté— = 37 37 37 37 37 37 claimed, will have very little wheat for export this year.
Japan .. ~- 45 45 45 45 45 45 To-day prices ended fractionally lower on improved crop

LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:

accounts from Canada and the American Northwest. The
world’s exports were 9,008,000 bush., against 10,928,000

July 28. Aug. & Aug. 1L Aug. 18 last week and 11,120,000 a year ago. The world’s visible
Sales of the week bales . 41,000 5, , 10,000 H
Of which speculators teok. . 2,000 1,000 1,000 supply increased but 382,000 bush., whereas last year there
Of which exporters took. 2,000 23'888 21A888 1,000 was a gain of 8,169,000 bushels.
Sales, American . 35,000 7, 1, 6,000
Actual export —— 7000 6.000 6,000 5'000 DAILY CLOSING PRICES OF WSQII.EA‘I’\'ADFnl.JT_IL_JuI-'\;SE.S V{I';ld.NT%nlrsygrﬁ,K'
Forwarded . 46,000 49,000 36,000 1,000 oo 2 red 97} 95°'A 95 94 K 95 95
Tog}'ﬁ;‘:gﬁxgs&'m:&ed §’9692'888 gggggg ggé’ggg g%gggg September delivery In elevator. 98'>6 96 1a 95)$ 95}$ 95 96}$
Total Imports of the week. 25‘,000 12‘.000 221000 18’,000 DAILY CLOSING PRICES OF WHEAT FUTURES INd CHICAGO.
Of which American 10,000 2,000 6,000 3,000 Sat. Mon. Tues. Wed. Thurs. Fri.
Amount afloat 38.000 39.000 48,000 40,000 September delivery In elevator--—-—- 92 % 9056 89}% 89} 90 89 J$
Of which American 6,000 4,000 5,000 8,000 December delivery In eievator-—---- 96}$ 95 03 }% 93}$ 94}% 9413
May delivery In elevator 102 1$ 100?.$ 90}$ 99}$ 100 J$ 100 K

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Indian corn has ruled slightly lower under good rains at the
West, generally favorable crop advices and a resultant dis-
position to increase crop estimates. Many claim that con-
sumers have had little trouble as to the quality or quantity

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday. A i
pe y y Y Y of supplies. Yet the visible supply fell oIT 862,000 bushels
Market, 1 and there have been many complaints of crop damage in the
: Neglected. Negleetcd. Neglected. Neglected. Neglected.
215} Neglected. Neg 9 ¢ ¢ Neglected. fSQUthWﬁSg by h(c)jt aani dry Weé;\ther. Tr|1_err(]-3 Ihas also been g
) air cash demand. rices to-day rose slightly on continue
! . 3 6.61 . . .
Mid. Uplds  6.04 G 6.74 673 669 reports of damage from hot, dry weather in the Southwest.
2,000 2,000 1,000 1.000 2,000 1,000 DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Spec.&exp. 200 300 100 100 100 100 Sat. Mon. Tues. Wed. Thurs. Fri.
. Cash corn 72°'A 71 71 71 71728 71}$
M';llflzlei{es- 11‘{‘&9135 Stts Sst@?%dﬁtgt S,fé%d');tzt it@e)%d%t:t SZIe:qutzt }gl@lﬂlgt ’n;I September delivery in elevator__72@73 nom. nom. nom. nom. nom.
. . . . 1 S.
opened | decline. advance. advance. decline. advance. advange_ DAILY CLOSING PRICES OFSCOR’,\‘\AOEUTTL{ESE.S 'e’\é‘grwdrcsA?:?I
Market, \Barely sty Steady at  strongat steady at Steady at - ouiet at B bay dalivery In Slovaror—— g2 A aF % ohe o ous
pts. i pts.dee.to ts. H —_—
P. M. ) pts. dec. pts. adv. advance. pts. dec. 2 pts. adv. }pts agy,  May delivery In elevator_______ 647% 63 04]5 64)s 64} 6418
: . . Oats have been quiet but steady as to prices, with the
The prices for futures at Liverpool for each day are given country offerings moderate, although it is true that the

below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in ponce and 100ths. Thus. 0 00 means 0 OO-l00d.

pressure of new oats has at times caused some weakness of
prices in cash oats and in the near-by deliveries. Stocks are
fairly large, the condition of pastures has latterly improved
and there was an increase of 3,820,000 bushels in the visible

Aug. 12 Sat. Mon. Tues. Wed. Thurs. Fri. supply. Some bad crop accounts, however, have been
Aug. 18. 1214 12}$ 12'$ 4 12})$ 4 12)$ 4 12})$ 4 12}$ 4 received; in lowa it is claimed that high temperatures have
p.m. p.m. p.m.pm.pm.pm.p.m. p.m. pm. p.m. p.m. p.m. caused damage and that oats have been growing in the
August - _ 632)8 30 37TH32)$45)5 42 35 u 37 37 37 H sho_cks. To_—day prices were a shade lower under long liqui-
Aug.-Sep- 6 isy 27 25 23 319 34 1% (2); 32 1$ 27 \8 27 6 28 dation and increasing stocks.
50 0l 991500 1)s nIs 0 0Ns 00 01 o2 DAILY CLOSING PRICES OF OATS IN NEW YORK. _
Nov.-Dee. 583 97 95}$ 96)$ 07 07 97}$ 00 95)$ 06y. 97}$ Sat. Mon. lues. Wed. Thurs. Fri.
5 826 96Vi 95 96)$ 06}$ 07 97 'A 00 95}$ 90~ 97 Standarth_ 46 46 46 46 nom nom
Jan.-Feb 5 83)$ 97}$ 96 97 07)$ 07}$ 98 00}$ 96 90}$ 07 1$ No. 2 White. .. 46 'A 46} . 46}$% 4614 nom nom
Feb.-Mch. 5 85 97 97 > 98 H 08 }$ 08 }$ 99 }$ 02 97}$ 98 99 DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Moll .-Apr. 5 87 99 993}$00}$ 10} 10 01 03}$ 99 99 00 Sat. Mon. Tues. Wed. Thurs. Fri.
Apr.-May 5 88 01 00J$ 01} 11H 11 02 04}$ 00 00 September delivery In elevator 413 41, 41} 41 7% 41}1$ 41}$
May-June — 5 89}$ 03 02 03 13 12}$ 03}$ 05}$ 01 $ 01}$ 02}$ December delivery In elevator 44 H 43}$ 43;$ 43;$ 44 % 44§$
May delivery In elevator 471$ 46 V. 46}1$ 46}$ 4718 471$

BREADSTUFF'S.

The following are closing quotations:
FLOUR.

i H Wint | d $3 00@S3 25 Kansas straights, sack.54 35@54 50
Frlday nght' Aug. 18 1911 W:Rtg; p;tvgngga — 4 0(@® 47%ansas clearg sacks... 3 85@ 4 15
Flour has been moderately active and steady, although, ivinterstraights 4 150 0 io$® 6 50
i i i - Winter clears 3 75® 40Rye Hour...... .4 900% 5 15
with the recent decline in wheat, buyers of flour have gen e ThenE——— & 250 B e s J908 S8,
erally lowered their bids. The pressure of large wheat Stocks Spring straights....... 4 80® 500 Corn meal, kiln 3700 380
at principal points, notably Chicago, has in a measure en- Springclears 4 25@ 450
couraged flour purchasers to demand concessions, which GRAIN.
in"some cases have been granted. Wheat, per bushel—f.o0.b. corn, per bushel— Cents.

Nevertheless, sales during

- M N. Spring, No. 1 $1 10}$ No. 713
the week have in many instances equaled the output of N. Sgr_ling, No. 2 i 1 09}1$ Steamer Nomina$|
mills. Kansas City reports a slow but steady improvement. Red winter, No. 2 95 Nominal

K - - - Hard winter, No. 2 97}$ Rye per bushel—
Many of the trunk railroad lines, it appears, will concede a oats, per bushel, new—  Cents. No. 2 Western Nominal
lower freight rate by part-water routes, and this would tend Standards. . 44 = Stateand Pennsylvania - Nominal
to enable millers to make slightly lower prices, it is said. No S Wi 43)8 4 R emina

The flour output at Milwaukee, Minneapolis and Duluth dur-

For other tables usually given here, sec page 418.
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The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Aug. 12 1911, was as follows:

AMERICAN GRAIN STOCKS.
Wheat, Corn, Oats, RI/c, Barley,
bush. bush. bush. bush. bush.
194,000 5S0.000 e 8,000
393,000 20,000 3,000
742,000 94,000
- 1,962,000 216,000 307,000 Irooo 1,000
New Orleans.. 170,000 169,000 120,000
Buffalo . 2,780,000 449,000 1,922,000 458,000
. 2,304,000 49,000 486,000 2,000 aenana
Detroit.. 215,000 196,000 7,000
Chicago 119,013,000 1,859,000  6,130.000 31,000
535000 1.000 72,000
i 273.000 . )
Milwaukee ............. 59,000 22.000 389.000 17.000 18/000
Minneapolis.......o......... 4,822,000 (7,000 430,000 27.000 22,000
St. LouFS .. 4,679,000 118,000 598,000 4.000 37,000
. 5,005.000 599,000 238,000
10,000 3,000 1,673,000
819,000 358,000 183,000
1,430,000 582,000 779,000 2,000
1,790,000 534,000 75,00
On Canal and River.. 361,000 240,000 191,000
Total Aug. 12 1911.-48.171,000 5.640.000 15,423,000 66,000 647.000
Total Aug. 5 1911.-45,881,000 0,005,000 13,000,000 22000  669.000
Total Aug. 13 1910-.18,532,000 3.017.000 4.128,000 221,000 884.000
Total Aug. 14 1909-- 8,283,000 2.124.000 2,442,000 154,000 205.000
CANADIAN GRAIN STOCKS.
Wheal, Corn, Oats, Rye. Barley,
bush. bush. bush. bush. bush.
Montreal.--......cccceeee S47.000 46,000 471,000 13.000
Fort 'William 2,228,000 . - 930,000
Port Arthur 1,245,000 1,075,000
Other Canadian 852.000 2,002,000
Total Aug. 121911.. 5,202,000 40,000 4,478,000 13,000
Total Aug. 51911.. 5.397,000 588,000 4,231,000 31,000
Total Aug. 131910.. 3,721,000 17,000 742,000 97,000
Total Auj. 141909-. 1,368,000 83,000 162.000 87,000
SUMMARY.
Wheat, Corn, Oats, Rye, Barly,
bush. bush. bush. bush. hush.
American ... ... 48,171,000 5,640,000 15,423,000 66,000 647,000
Canadian 5.202,006 40,000 4,478.000 13,000
Total Aug. 12 1911..53,373,000 5,686,001) 19.901,000 66,000 660,000
Total Aug. r1911..51,278,000 6,593,000 17,231,000 22,000 700,000
Total Aug. 13 1910..22,303,000 3,034,000 5,170.000 221,000 981.000
Total Aug. 14 1909.. 9,651,000 2,207.000 2,604,000 154,000 292,000
Total Aug. 15 1908.-17.413.000 1,576,000 2.265,000 151,000 478.000
Total Aug. S 1908..16.998,000 1,816,000 1,674,000 138,000 570,000

THE DRY GOODS TRADE.

York, Friday Night, August 18 1911.

With the exception of cotton goods, textile markets
generally displayed a moderate, though encouraging,increase
in activity this week; inquiries wore more numerous, buyers
operated with more confidence apparently, and a larger
volume of business was done than for same time past. The
improvement was noticeable, particularly in the dress goods
division, and formed a marked contrast to the dulness which
has prevailed in that quarter in recent weeks. Buyers
showed more interest in dress fabrics for spring and fall; a
steadily increasing demand came forward from retailers and
there was a better inquiry on the part of jobbers in various
sections for special lines that are being offered at popular
prices, while road salesmen sent in fairly numerous orders.
In the men’s wear market some improvement was also
noted, and, although business continued to be unevenly
distributed and competition keen, leading interests are" said
to have booked substantial orders as a result of the low
opening prices and attractive values offered; profits, how-
ever, are very narrow. The silk trade increased somewhat,
and demand, especially from retailers, for broad silks,
specialties and ribbons gave promise of further expansion,
but in this quarter, as in men’s wear, complaints of limited
profits are frequently heard. Agents handling hosiery and
underwear reported an increase In the number of inquiries
and of small orders; an unfavorable and rather unsettling
factor, however, is the offering of inferior stock at low prices
by certain interests in order to secure forward business,
lit cotton goods, conditions in the primary market remained
practically unchanged, trade again being restricted by the
unsettled market for raw material, but toward the week-end
buyers in need of various staples, notably drills and sheetings,
displayed more interest in these lines, and were apparently
becoming anxious over deliveries in the next two or three
months, owing to the increasing curtailment among mills
and to the limited stocks in first hands. Orders placed were
still confined chiefly to small quantities for prompt and
near-by deliveries, to replenish depleted supplies; there was
little bulk buying for distant needs. Mills continued firm
on contracts, but some showed more willingness to accept
business for shipment during the next two months in order
to keep at least a portion of their plants running during the
autumn. Cotton yarns were unsettled and prices generally
easier; some dealers, in expectation of lower staple, continued
to offer yarns for last-quarter delivery at levels well below
any which spinners were willing to accept for prompt de-
liveries. Worsted yarns were also easy, certain leading
spinners having accepted very close prices in order to secure
much-needed business.

WOOLEN GOODS.-—In the primary dress goods market,
some of the loading selling agents, especially those offering
new stylos of fabrics at attractive prices, booked fair-sized
orders for spring, but the demand for spring goods, particu-
larly staples, has not so far come up to expectations of
sellers, and some of the large manufacturers will close their
mills for a week or two prior to Labor Day. As indicated,
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fancy worsteds and novelties moved more freely than regular
corporation goods, such as serges, &c. Special offerings of
dress goods by jobbers were well patronized. The men’s
wear market was more active, and as a result of the heavy
application of buyers, several lines of staple and fancy light-
weight worsteds for spring, as well as a well-known line of
serges, were withdrawn, and further advances were an-
nounced on staple worsteds. A better demand for heavy-
weight woolen suitings was also reported.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week were 4,351 packages.

SN oY R— RS Y- o po—
Since Since

New York to Aug. 12. Week. Jan. 1. Week. Jan. 1.
Great Britain___ 4 493 41 1,314
Other Europe___ 20 642 6 630
China 68,624 5,065 49,461
India 10 17,876 60 8,488
Arabia 12,524 100 7,640
Africa - _ 556 9,272 119 3,569
West Indies 852 24,735 805 17,799
Mexico ... _ 26 1,421 40 1,266
Central America 350 12.475 485 7,027
South America 2,031 37,858 1.093 31,013
Other countries 502 23,511 1,722 28,743
Total 4,351 209,436 9,536 156,956

The value of these New York exports since Jan. 1 has been
$14,651,810 in 1911, against $10,832,863 in 1910.

Some lines of domestic cottons moved a little more freely,
but others dragged. Jobbing houses reported a better
demand for wash fabrics, printed flannelettes, the better
qualities of ginghams and other seasonable goodsjorders, how-
ever, continued small, buyers taking goods about as they need
them. Denims were quiet but firmly held as a result of curtail-
ment. Bleached and brown goods were also in light request
and steady. As already noted, drills and sheetings received
more attention from buyers who will need additional supplies
shortly and who are coming to realize the important bearing
that extensive curtailment will have upon deliveries. Export
trade generally was quiet, pending more settled conditions in
the staple. Trading in print cloths and convertibles was
confined principally to filling-in purchases, although some
business was reported dont for September and October
delivery, and some mills wore disposed to release spot goods
on contract deliveries running into November. Gray goods,
38J7-inch standard, were quotably unchanged; wide converti-
bles generally ruled steadier than print cloths, prices for the
latter being more or less irregular and on some descriptions
largely nominal.

FOREIGN DRY GOODS.—Imported woolens and wor-
steds, particularly the latter in lightweights for spring, were
in better request. Linens, both dress and housekeeping
lines, continued firm and fairly active. Trade in burlaps
was light, with prices unsettled and irregular; lightweights
arc somewhat easier, at 3.80c., but 10j~-ounce remain
unchanged at 5.25c.

Importations and Warehouse Withdrawals of Dry Goods.
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State aim

News ltems.

Arizona-New Mexico.—President Vetoes Statehood Bill.—
In a special message to the House of Representatives on
Aug. 15, President Taft vetoed the resolution admitting the
Territories of Arizona and New Mexico to Statehood. ' The
President is opposed to the Arizona Constitution, as it allows
the recall of State and county judges.—V. 92, p. 422.

It is said that the House Committee on Territories has
agreed that no attempt will be made to pass the resolution
over the President’'s veto, but that instead a compromise
resolution will be introduced compelling the elimination
ot the recall as applied to the judiciary from the Arizona
Constitution and Provndlng that the New Mexico Constitution
be made easier of amendment.

Bartholomew County (P. O. Columbus), Ind.— Injunction
Dissolved.—Judge Wickens of the Bartholomew Circuit Court
has dissolved the temporary order restraining the sale of
$11,500 gravel-road bonds.

Bristol, Conn.— Voters Adopt City Form of Government.
The new charter recently passed by the Legislature providin't
for a city form of government was adopted at an election
held Aug. 14 by a vote of 1,105 to 120. Bristol was in-
corporated as a town in 1785 and will end its existence as such
in October when a Mayor and other officers will be elected

Cincinnati, Ohio.—Election on Annexation.—Ordinances
have been passed providing for submission to the voters of
Cincinnati on Nov. 7 of propositions to annex the villages
of Elmwood Place, Hartwell, Pleasant Ridge, Cheviot,
Fernbank and Oakley, and the cities of Norwood and St.
Bernard. The propositions to annex Elmwood Place and
Cheviot were submitted last November, and carried in Cin-
cinnati, but were defeated in the villages themselves.

East Rutherford, N. J —Election on Commission Form of
Government.— An election will be held Aug. 29, it is stated,
on the question of adopting the Commission form of govern-
ment

Garfleld, N. J.— Voters Reject Commission Plan of Govern-
ment—An election held Aug. 15 resulted in the defeat of
the proposition to adopt the commission form of government.
The vote was 251 to 196.

Hester School District, Cal.—Litigation.—The San Jose
“ Mercury” states that suit was started July 27 to enjoin the
sale of 8100,000 school-building bonds voted June 28. The
complaint sets forth that illegal votes were cast for the bonds
and the School Board is said to have verified this statement
and agreed to consent to the injunction being made perma-
nent.

Montgomery, Ala—Circuit Court Upholds City Commis-
sioners.—Judge W. W. Pearson of the Montgomery Circuit
Court, in an opinion handed down recently in the suit brought
by C. E. Crenshaw to oust four city commissioners (V. 93,
p. 359), holds that the latter were legally appointed. As
previously stated,it was claimed by the plaintiff that the bill
providing for the appointment of the four commissioners
was antedated by another bill which provided for the ap-
pointment of the President of the Board and the election of
the other four commissioners. This latter bill was vetoed
by the Governor but it was contended by the plaintiff that
more time had elapsed before lie took this action than the
law allowed. The Court says that while the records show
that the bill was received by the Governor on March 22 and
not returned by him on March 29, the date on which the
limit expired, it appears that a recess was taken by the
Legislature, which gave the Governor more time in which
to take action.

New York State.—Bonds Listed—The 810,000,000 5%
50-ycar gold canal bonds sold on April 14 (V. 92, p. 1133)
were admitted to the stock list of the New York Stock
Exchange on Aug.

Ocean City, N. J.—Commission Plan of Government
Adopted.—By a vote of 18S to 181 the electors of this city
on Aug. 15 approved the commission plan of government.
V. 92, p. 359.

Ohlo.—Supreme Court Revises Opinion in Tax Case.—The
State Supreme Court on Aug. 15 revised in part its decree as
to what 1-vies could be made by municipalities under the
new Smith 1% tax law. V. 93, p. 359. The Court says:

“Tills cause Is submitted to the Court upon an application for modifica-
tion of Journal entry, and It appearing to the Court that paragraph four
of said entry has given rise to some doubts, confusion and disagreement in
the construction thereof, by taxing officers of the State, said paragraph four
Is revised and expanded so as to more clearly and more fully set out the
findings and Judgment of thls Court in reference to the matters therein
contalned as follows, to

“ 1 A municipal corporatmn may levy for municipal purposes, as pro-
vided In preceding paragraphs 1, 2 and 3, an aggregate of 5 mills on the
taxable property within such corporation only In the event that such levy
of 5 mills, when added to the levy of State, county, township and school
purposes, shall not exceed In the aggregate 10 mills on the dollar of the
taxable property within such taxing district cxc'uslve of levies for sinking
fund and Interest purposes necessary to provide for any Indebtedness In-
curred after the passage of said Act by a vote, of the people, and provided
further that such levy of 10 mills on the dollar of taxable property shall
not produce for the year 1911 .an amount greater than the amount of taxes
levied in the year 1910, and whenever such levy exceeds either of said limi-
tations. then It Is the duty of the budget commission to revise and reduce
said levies In manner and form as directed and authorized by Section
>619-Jo, General Code, as enacted Juno 2 1911, having due regard to the
proportions of the total amount that each taxing board or taxlIn" officers
are authorized to levy, so that such aggregate of all taxes for all purposes In
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SSSRJ*?11*. d**tertot Shall not exceed 10 mills on tho dollar exclusive of
ILL n1|and Intcrest purposes as aforesaid, and shall not produce for
a greater amount of taxes than levied In the year 1010. as
prowded in paragraph three of this entry.
~hcpeycer -my levy for township, county, school or municipal pur-
thS maximum amount that may he levied for such purpose.
I by Section 0619-3a. General Code, then such excessive levy
by ,thc budget commission to the maximum amount

pn?2i rm .11 n'?!" sectlon before said budget commission proceeds to revise
and reduce all the levies certified for such taxing district to bring the aggre-

VArowll the imitations above referred to, to wit: 10 mills on each
levied in the ycarPri*9AOrty am t(> aU amount not neater than the taxes

“It Is therefore ordered and adjudged by the Court that the above
and foregoing be entered In said journal entry as paragraph four

stricken 1herefrom ° <KiKlnal paragTaph four 11 said original’ entry he

Republic of Cuba.—Bonds Listed.—The $5,500,000 4
gold coupon bonds, tho final installment of the $10,500 000
loan awarded to the Speyers by the Cuban Government in
July 1909 (V. 89, p. 677), were admitted on Aug. 15 to the
stock list of the New York Stock Exchange. The entire
$16,500,000 has now been listed. The last installment of
$5,500, 000 Was offered at popular subscription on Feb. 6.
See V. 92, p.

, United States.—Panama Canal Bonds Listed.—The recent
issue of $50,000,000 3% 50-year Panama Canal bonds was
admitted to the stock list of the New Yrork Stock Exchange
on Aug. 10. See Y. 93, p. 302.

Stephenson Investigation Oct. 2.—The committee of the
U. S. S.mate appointed to investigate the charges of bribery
in connection with the election of Senator Stephenson of
Wisionsin has decided to begin its probe on Oct. 2 at Mil-
waukee.

Bond Gails and Redemptions,

Denver, Colo.—Rond Call. _The following bonds are
called for payment Aug. 31:

" STORM SEWER BONDS.
n "No> £ of the Capltol Hill Storm Sewer Dist. No. 1, Bond No. 12.
W 2.t nU cn Dlst. No 1. Bonds Nos. 233 to, 243 Jncl.
West Denver Storm Sewer Dlst No 7. Bonds Nos. 1 to 39, Inch
IMPROVEMENT BOND
East Denver Imp Dlst No. 4. Bond.) Nos. 95 to IOT. Incl.
Montcla r Impt. Dist. No. 1. Bonds Nos. I!) and 20.
North Side Impt. DiIst. No. 3, Bond No. 130.
PAVING BONDS
Alley Pav ng DIst. No. 18. Bonds Nos. it and 12.
A ley Pav ng Dist. No. 19, Bonds Nos. 6 to 12, Inch
Alley Paving DIst. No. 23, Bonds Nos. 1 to 0, Inch
West Denver Paving DIst. No. 1, Bonds Nos. 1to 5, inch
U%FACING BONDS.
Surfacing DIst. No. 3, B 60
Upon the request of the holders of any of the above bonds received 10
days before the expiration of this call, the Treasurer will arrange for their
payment at the Mercantile Trust Co., New York City, but not otherwise.

Missouri.—Rond Calls.— Whitaker & Co. of St. Louis, in
their quotation pamphlet dated Aug. 15 report the following
list of municipal bonds as having been called for redemption:

Aurora School Dist. 6% Bond No. 5 for 3500, dated June 14 1892, has
been called and will be paid Aug. | 191

Christian County School DlIst. No. 79, R 22, T 26 & 27, 7% Building
bongdsl>2(0|s II and 2. dated Juno 15 1908, have been called and will be paid

Au .

Cotton Plant, Dunklin County, School Dist. No. 3. T. 17, Range 9 and
10 6% bonds Nos. 2 and 3. for 3300 each, dated Aug. 15 1005 have been
cal'ed and will bo paid Aug. 15 1911.

Dunklin County School DIst. No. 3-16-8 and 9, 6% bonds No.-, t and 2,
for =000 each dated June 12 1905, have been called and will be pald

Am?. 10 191

Jasper County School 111st. No. 4-8, 6% building bond No. 6, dated
Sept. | 1901, has been called and will he paid Sept. 1 1011.

mepringi‘icld School Dist. 4 bonds Nos. | to 20 incl.. for .".1,000 each,

date ! June 1 1906, have been called and will he paid June 1 1911.
Vernon County I'-jv, refunding bonds Nos. 19. 20 anil 21, for 81.000
earn, dated Aug. 22 1898, have been called and will be paid Sept. | 1911.
Pensacola, Fla.—Bond Call.—The following described
bonds are called for redemption Sept. 1 at the (J. S. Mtge.
& Trust Co. in New York:

SPECIAL IMPROVEMENT BONDS.

Series A, Group 2, Nos. 41 to 80 Incl. Denoin. 3500. Date July 11909.

Due July 1 191
Series B, Group 1. Nos.
1912.

1010. Due Jan.
Series C, Group l,gNos 401 to 429 Incl.

1010. Due July '1 1912

Pueblo County (P. O. Pueblo), Colo.—Bond Call.—An
issue of $350,000 5% 10-20-year (opt.) refunding-bonds dated
Jan. 11897 will be redeemed on Aug. 15 at the First National
Bank in New -York City.

201 to 240 Incl. Dcnom. 3300. Date Jan. 1

Dcnom. 3500. Date July 1

Bond Proposals and Negotiations this week
have been as follows:

ACQUACKANONCK TOWNSHIP SCHOOL DISTRICT NO. 10 tp. O.
Clifton), Passaic County. N. J. Lionil Oderinn. -Proposals will be received
until 8 i> m. Vug. 29 by the Board of Education for 38,000 4 14% coupon
school bonds. Dcnom. $500 <& 31,000. Date May 1 1911. Duo part
yearly from 1916 to 192t. Cert, check for S200, payable to A. D. Chester)
District Clerk, required.

AKRON. Summit County, Ohlo -Bond Offering.— Proposals will be re-
ceived until 2 p. m. Sept. 5°by W. A. Durand, City Auditor, for the follow-
ing 4 A% street-impt. bonds aggregating $145 400:
$8,000 Stanton Ave. paving bonds. Denoin. $800.
July 1 from 1912 to 1921 Incl.

High Street paving bonds. Denom. 51,000 and 5130. Due on
July 1as follows: 310,000 In 1912. 1914, 10IG and 1918: 310 130 In
1920 and 311,000 In 1913, 1915, 1917, 1919 and 1921.

Due 33.000 Julv 1

Due S800 vrlv

105,130

9,000 Madison Ave. sewer bonds. Denom. $1,000.
In 1912, 1913 and 1914.

7,950 Wildwood Ave. sewer bonds. Denom. $1,000 and 3650 Due
32,650 July 1 In 1912, 1913 and 1914.

15,320 Akron publlc |napt (gclay's portion) bonds. Dcnom. 31.000 and

$320. July
Hate July 1 1911 Int. J. & J. at tho Nat. Park Bank In New York
Certified check on a bank In Ohio for 5% of bonds bid for, payable to the
City Auditor, required. Purchaser to pay accrued Interest.
Bond Sale.—The bids received on Aug. 15 for the eight Issues of 4
street-paving bonds, aggregating $132,800, were as follows:
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$5,300 $12,800 $15,000 $20,000

bonds. bonds. bonds. bonds.
*$5,320* $13,006* $15,258* $20 138
2,075 15,245 0,06
5,309 12,960 15,107 20 066
,306 12,946 15,225 20,084
Security Sav. Bank & Trust Co., 15,202 J—
Stacy & Braun, Toledo. . 15,197 20,067
First National Bank, Cleveland. 15,183 20,066
1 15,17 20,087
$35,000 $6,500 $7,300 $30,900
bonds. bonds bonds. bonds
*$35,563 $6,585 *$7,404* $31,431
. 35,501 *6,590 7,400 31,335
Davlcs-Bertram C Cincinnati . 35,497 0,582 7,392 31,287
Hayden, Miller & Co., Cleveland. _ 35,511 6,574 7,383 31,360
Security Sav. Bank & Trust Co., Tolcdo. 6,578
Stacy & Braun, Toledo 35,508
First National Bank, Cleveland 35,411 — — —

Prov. Sav. Bank & Trust Co., Cincinnati 35,400

* Successful bids.

The .above are not new bonds but securities which have been held by the
sinking fund as investments.

ALAMEDA, Alameda County, Ca!. -Bond Election.— An election will be
held at an eariy date, reports state, on the question of Issuing $240,000
bonds for various purposes.

ALBANY, Athens County. Ohio—Bond Sole— On Aug. 14 the $2,500
0% 0-10-year (ser.) coupon Urc-dopt. bonds (VC 03, p. 359) were awarded
to W. W. Blake of Albany, Ohio, at 108.20 and Int.— a basis of about
1.750%. Other bids follow:

Hayden. Miller €€« Co.,Clev_S2,030 00 |Barto. Scott & Cc>., Colum .$2,505 00

Security S.B.&Tr Co., ToL 2,027 50 New First Nat. Bank, Col.. 2,557 00

First Nat. Bank, Barncsv._ 2,001 001

ANDREWS COUNTY COMMON SCHOOL DISTRICT NO. 1, Texas —
Bonds Registered and Sold.— An issue of $1,500 5% 10-yr. bldg, bonds was
awarded to the State School Fund at par and Int. on Aug. 10. These bonds
were registered on Aug. 10 by the State Comptroller.

ANDREWS COUNTY COMMON SCHOOL DISTRICT NO. 5. Texas.—
Bond Registered and Sold.— On Aug. 10 $750 5% 10-yr. bldg, bonds were
purchased by the State School Fund at par and Int. These bonds were also
registered by the State Comptroller on Aug. 10.

ANSONIA, Darke County, Ohio.— Bond Sale—-The Citizens’ Nat. Bank
of Arisonla was awarded at par on Aug. 14 $1,000 5% 3-yr. street bonds,
It is stated.

ARANSAS PASS INDEPENDENT SCHOOL DISTRICT (P. O. Aransas
Pass), San Patricio County, Tex.— Bond Sale.— On Aug. 10 the State School
Fund was awarded an Issue of $5,000 5% 10-40-yr. (opt.) bldg, bonds at par
and interest.

ARCHER CITY. Archer County, Tex.— Purchaser o) Bonds.— The pur-
chaser of the 312.000 0% 5-40-year (opt.) water bonds (V. 03, p. 423),
awarded on Aug. 1, was the First Nat. Bank of Wichita Falls for $12,025
(100.208) and Int. Dcnom. $500. Date July 1 1911. Int. annual.

ASTORIA, Clatsop County, Ore.— Bond Sale.— On Aug. 11 the $45,000
5% 20-yr. gold coup, water-plant bonds (V. 93, p. 300) were awarded to the
Astoria Savings Bank in Astoria at 101.58 and Int.—a basis of about
4.870%. A bid of $45,495 was also received from S. A. Kean & Co. of Chic.

ATTLEBORO, Bristol County, Mass.— Temporary Loan.— A loan of
$40,000 due Dec. 11 1911 was negotiated on Aug. 11 with Bond & Goodwin
of Boston at 3.04% discount.

AUBURN. Cayuga County, N. Y.—Bond Sale.-- The following Issues of
4H % bonds (V. 93, p. 180) were awarded to Isaac WV. Sherrill of Pough-
keepsie:
$10,400 00 bonds awarded on June 28. Denom. $725, one bond of $250.

Due $250 June 15 1912 and $725 June 15 1913 to 1920 Incl.

9,748 52 bonds awarded on June 30. Dcnom. $2,375, one bond of
$2 18 52.  Due $248 52 June 15 1912 and $2,375 June 15 1913
to 1910 Incl.

33,321 12 bonds awarded on July 18. Dcnom. $1,135, one bond of
$400 12. Due $400 12 June 15 1912 and $1,135 June 15 1913
to 1911 Incl.

Date June 15 1911. Int. .T. & D.

AUSTIN. Travis County. Texas. -Bond Election.—An election will be
held Oct. 10 (date changed from Aug. 22) to decide whether or not the
$33,000 5% cemetery bonds (V. 93, p. 302) shall be Issued.

BABYLON, Suffolk County, N. Y.—Bonds Defeated.—An election held
Aug. 15, It Is stated, resulted In defeat of the question of Issuing $15,000
recreation ground bonds.

BAINBRIDGE, Decatur County. Ga.—Bond Election.—Local papers
state that propositions to Issue $50,000 school, $30,000 city-hall and $20,-
000 paving bonds will be submitted to the citizens early In September.

BARBERTON. Summit County, Ohio.—Bond Offering.— Proposals will

be received until 12 m. Sept. 11 by J. W. Tracy, Clerk of Council, for the
following 5% coup, street-improvement bonds:
$5,560 street-Impt. (city's portion) bonds. Auth. Sec. 3821, Gen. Code.
Dcnom. $500 and $560. Due $500 yrly. Mch. 1 from 1912 to 1920
Incl. and $1,560 Mch. 1 1921.
Crccdmore Ave. and Fourth St. assess, bonds. Auth. Sec. 3912
and 3914. Gen. Code. Denom. $300 and $250. Due $300 yrly.
Mch. 1 from 1912 to 1920 incl. and $550 Mch. 1 1921.

14,360 Third St. assess, bonds. Auth. See. 3912 and 3914, Gen. Code.

Denom. $500 and $360. Due $1,500 yrly. Mch. 1 from 1912 to
1919 Incl., $1,000 Mch. 1 1920 and $1,360 Mch. 1 1921.

Date Aug. 1 1911. Int. F. & A. at the City Treas. office. Cert, check
(or cash) for $200, payable to the City Treas., required. Bids must he un-
conditional except as to regularity of Issuance. Purchaser to furnish all
blank bonds.

BARNESVILLE INDEPENDENT SCHOOL DISTRICT NO. 60 (P. O.
Barnesville), Clay County, Minn.—Bond Sale— On Aug. 9 the $3,000 4 H%
10-yr. coup. ref. bonds (V. 93, p. 360) were awarded to Welts & Dickey Co.
of Minneapolis at par and Int. A bid of par was also received from F. E.
Magraw of St. Paul.

3,550

BARTON_ (Town) UNION TREE SCHOOL DISTRICT NO. 7 (P. O.
Waverly), Tioga County, N. Y.—Bond Sale.—On Aug. 15 the $66,000
4H % 2-21-yr. (ser.) coup. bldg, bonds (V. 03, p. 423) were awarded to

A. 'B. Leach & Co. of N. Y. at 101.41 and Int.— a basis of about 4.343%.
Among the bids received were the following:

Farson, Son & Co., N. Y 01.043]John .). Hart, Albany 10

1. W. Sherrill, Poughkeep5|e 100.719] Douglas Fenwick & Co.,,N.Y. 100 242

BATAVIA SCHOOL DISTRICT NO. 6 (P. O. Batavia), Genesee Counay
N. Y.—Bond Sale. On Aug. | $3,000 5% building bonds were awarded to
Myron W. Greene of Rochester for $3,060 50 (101.016) and Int.
$200. Date Aug. 1 1911. Int. ami. In Nov. Due $200 Nov.
1926 Incl.

BAY ST. LOUIS. Hancock County, Miss.—Bonds Authorized.—An or-
dinance has been passed, It Is reported, providing tor the Issuance of $50,000
Improvement bonds.

BEACH CITY, Stark County, Ohio.— Bonds Nol Sold.—We arc advised
that $9,500 bonds oirered on July 10 were not sold.

BEAUMONT, Jefferson County, Tex.— Bonds Voted.—The election held
Aug. 11 resulted In favor of the propositions to Issue the following bonds
V. 93, p. 243), it is stated:

60,000 park bonds uy a vote of 263 to 59.
50.000 sewer bonds by a vote of 273 to 36.
25.000 paving bonds by a vote of 269 to 40.
25.000 abbatolr bonds by a vote of 245 to 65.
15.000 Jail bonds by a vote of 225 to 84.
25.000 school bonds by a vote of 277 to 28.

BEAVER, Beaver County, Pa.— Bond Offering.— Proposals will be re-
ceived uutil 8 p. m. Aug. 22 by G. It. Bovard, Sec. Town Council, for the
following tax-free bonds voted June 17 (V. 92, p. 1714):
$20,000 4H% pavag- onds. Denom. $500. Due on various dates from

ug 913 to Aug. 1 1941
30.000 4}$% municipal-bldg, bonds. Den0m4 $1,000.
dates from Aug. 1 1914 to Aug. 1 1941.

Date Aug. 1 1911. Int. F. & A. at the Borough Treas. office.
check for 2% of bid required.

BELDING SCHOOL DISTRJCT NO. 9 (P. O. Bclding), lonia County,
Mich.—Bond Sale.— On July 27 the $7.50a 5% '-t5- "ear (ser.) school
bonds (V. 93, p. 243) were awarded to W. E, Moss & Co. of Detroit at 102.80.

Denom.
1 1912 to

Due on various

Cert,
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BELLEFONTAINE, Logan County, Ohio.—Bonds Authorised— An or-
dinance has been passed providing for the Issuance of $8,000 5% coupon
sidevralk-impt. assessment bonds. Dcnom. $400. Date July 1 1911.
Int. J. & J. at the City Treasurer's office Due $800 yearly July 1 from
1912 to 1916 Incl. and $800 yearly July 1 from 1913 to 1917 incl.

BENNINGTON. Bryan County, Okla.—Bonds Voted— An election held
on Aug. 9 resulted In favor of a proposition to Issue $20,000 water-works
bonds,the vote being 65 to 8, according to report-.

, BETHLEHEM SCHOOL DISTRICT (P. O. Bethlehem). Northampton
Countg, Pa.—Bond Sale.—The $24,000 (unsold portion of $55,000) 4%
bldg, bonds (V. 93, p. 119) have been awarded to local investors at prices
ranging from par and Int. to 101.50 and int.

BOAZ. Marshall County. Ala.—Bonds Awarded
$12,500 of the $20,000 5% 30-year water bonds (V. 93, p. 302) were
awarded to J. B. McCrary Co. of Atlanta at par. Date March 1 1911.

T BOISE CITY INDEPENDENT SCHOOL DISTRICT (P. O. Boise City).
Ida County, lda.—Bids.— Other bids received on Aug. 7 for the $30,000
Washington bldg, and $20,000 Park bldg. 5% 10-20-yr. (opt.) gold coup,
bonds, awarded to the Tlios. J. Bolgcr Co. of Chicago at 104.03 (V. 93, p.
423), were as follows:

E. H.Rollins & Sons. Chlca*0$51,330W. E. Sweet & Co.,
First Tr. & Sav. Bk., Chicago 51.330 N. W. Halsey & Co.,

in Part—On Aug. 1

Denver.$50,580
Chicago 50,575

Cutter. May & Co., Chic 51,228 Scasongood <& Mayer, Cine.. 50,530
S. A. Kean & Co., Chicago.. 51,150C. Il. Coffin, Chicago 50,501
Woodin.McNear&Moore, Chic.51,010 Ulen & Co., Chicago 50,267
Harris Tr. & Sav. Bk., Chicago50,830 Continental Trust Co., Denv. 50,055
Hanchett Bond Co., Chicago 50,827 McCoy & Co., Chicago 50,000

A. B. Leach & Co., Chicago. 50,785

LOKCHI110, Bryan County, Okla.—Bonds Voted.— The election held
July 31 resulted In favor of the proposition to Issue the $12,500 water bonds.
The vote was 47 to 45. It Is stated.

BONHAM, Fannin County, Tex.— Bond Offering.— This city is offering
for sgle) the followmg 5% bonds offered without success on June 15 (V. 93,
p.
$100,000 street-improvement bonds. Authority vote of 243 “for” to 25

‘against * Date July 1 1911.
30,000 water- Works |mprovement bonds. Authority vote of 263 “for”
to 10 “against.” Date June 1 1911.

Dcnom. $1,000. Interest semi-annually at the State Treasurer's office.

Due 40 years, optional after 20 years.

BOULDER, Boulder County, Colo.— Bond Sale.— E. Il. Rollins & Sons
of Denver, A. B. Leach & Co. of Chicago and Win. E. Sweet & Co. of
Denver were awarded, at their Joint bid of 100.65, $125,000 5% 15-year
water bonds. The purchasers also agree to pay 4% on certificates of de-
posit and furnish blank bonds. A bkl of 100.374 was also received from
the Harris Trust & Savings Bank of Chicago.

BOWERSTON. Harrison County, Ohio.—Bonds Not Sold.— Re-Offering.—
No bids were received on July 31 for the $7,500 4 H% 1t-yenr (av.) coupon
street-impt. (village’'s portion) bonds (V. 93. p. 181). We are advised that
these securities will be re-offered on Sept. 2.

BOX ELDER COUNTY (P. O. Brigham), Utah.—Bond Sale.— On Aug. 7
the $200,000 4 14% 10-20-year (opt.) road and bridge bonds (V. 93, p. 181)
were awarded to the Harris Trust & Savings Bank In Chicago at par and
Int. less $3,750 for expenses, or 98.125—a 4.685% basis.

Bids were also received from S. A. Kean & Co., E. H. Rollins & Sons,
the Utah Savings & Trust Co., Thos. J. Bolger Co. and Woodln, McNear &
Moore.

BRAGGS. Muskogee County, Okla.— Bond Offering.— Proposals will be
received until 8 p. m. Aug. 21 by J. J. Johnson, Town Clerk, for $20,000
0% water-works bonds. Cert, check for $200, payable to T. A. Scott.
Pres. Board of Town Trustees, Is required.

BREAIEN. Fairfield County, Ohio.— Bond Offering.— Proposals will be re-
ceived until 12 m. Aug. 26 by C. E. Thompson, Vil. Clerk, for $3,848 94
5% Storm Water Sewer District No. 1 sewer-construc. assess, bonds. Dc-
nom. $800 & $648 94. Date June 1 1911. Int. J. & D. Due $648 94
June 11912 and $800 yrly. June 1from 1913 to 1916 Incl. Bonds to be de-
livered and paid for within 10 days from time of award. Cert, check or
bond for 2% of bonds, payable to the Vil. Treas., required. Purch. to
pay accrued interest.

Bond Sale.— On Aug. 14 the two Issues of 5% coupon impt. bonds
aggregating $8,000 (V. 93, p. 302) were awarded to the Bremen Bank Co.

In Bremen. The bids follow:
$3,000 $5,000
Issue. Issue.
Bremen Bank Co., Bremen $3,070 45 $5,176 15
W. T. Beach. Zanesville. 3,052 55
Well, Roth & Co., Cincinnati 3,042 00 5,094 00
Sceuritv Savings Bank-& Trust Co., Toledo 3,031 25 5,151 75
Barto. Scott & Co.. Columbus 3,017 50 5,067 50
Scasongood & Mayer, Cincinnati 3,016 00 5,051 00
Hayden, Miller & Co., Cleveland 3,010 00 5,082 00

BROWN VALLEY, Traverse County, Minn.— Bond Sale.— The State has
been awarded an Issue of $10,000 4% light bonds, we are advised.

BUTLER, Custer County, Okla.—Bond Election.— An election will be
held Sept. 5 to vote on the question of Issuing $25,000 water bonds, accord-
ing to reports.

BUI LER TOWNSHIP (P. O. Mansfield), Richland County, Ohio.— Bonds
Not Sold.— We are advised under date of Aug. 12 that the $40,000 4M %
road bonds offered on July 28 (V. 93, p. 243) have not been sold.

CALDWELL, Noble County, Ohio.— Bond Offering.— In addition to the
$2,250 4% Miller St. impt. (vil. portion) bonds to be offered on Aug. 29
(V. 93, p. 360), issues of $1,150 North St. Impt. and $1,650 Caldwell and
Belle Valley Road Impt. 4% (vil. portion) bonds will also be offered on that
day. Auth. Sec. 3821, Gen. Code. Denom. $500 and $150. 13ate Aug. 1
1911. Int. F. & A. The $1,150 issue is due $1,000 Aug. 1 1916 and $150
Aug. 11917, and the $1,650 Issue, $1,000 Aug. 11921 and $650 Aug. 1 1922.
Bonds to be delivered and paid for within 10 days from time of award.
Cert, check for 10% of bonds bid for, payable to VIL Treas., required.
Purchaser to pay accrued Interest.

CALDWELL COUNTY (P. O. Lockhart), Tex—Bond Sale.— According
to local papers, $150,000 road-Impt. bonds have been sold to a Lockhart
bank.

CALHOUN COUNTY (P. O. Anniston). Ala,— Bond Election.— Reports
state that the question of Issuing the $300,000 good-road bonds (V. 92,
p. 407) will be submitted to a vote in November.

CALVERT, Robertson County, Texas.— Bond Election Proposed.— Re-
ports state that a petition was circulated and signed by a number of citizens
asking the City Council to call an election to vote on the issuance of $35,000
water and sewerage Improvement bonds.

CAMILLA, Mitchell County, Ga.—Bonds Refused.—John W. Dickey of
Augusta has refused to accept the $20,000 5H % 30-yr. sewer and city-hall
ll)ond?] aéve}]rded to him on July 13. Denom. $500. Date July 1 1911.

nt

CANTON, Stark County, Ohio.—Bond Offering.— Proposals will be re-
ceived until 12 m. Sept. 11 by E. C. Brumbaugh, City Aud., for the follow-
ing bonds:
$39,100 Sewer District No. 4 sewer constr. bonds. Denom. $1,000 and

$100. Date Sept. 1 1911. Due $4,000 yrly. Sept. 1 from 1913
t109211918 Incl. and $5,000 Sept. 1 1919 and 1920, and $5,100 Sept. 1

1,100 Columbus Ave. sewer bonds. Denom. $1,000 and $100. Date
Mch. 1 1911. Due $1,000 Mch. 1 1915 and $100 Mch. 1 1916.
4,000 Wendall Ave. Impt. bonds. Denom. $1,000. Date Mch. 1 1911.
Due $1,000 yrly. Mch. 1 from 1913 to 1916 Incl.
700 Wendall Ave. Impt. (city’'s portion) bonds. Denom. $700. Date
Mch. 1 1911. Due Mch. 1 1916.
2,900 Dougherty Ave. Impt. bonds. Denom. $1,000 and $900. Date
Sept. 1 1911. Due on Sept. 1 as follows: $1,000 in 1913 and 1915
and $900 in 1916.
500 Dougherty Ave. impt. (city's portlon) bonds. Denom. $500.
Date Sept. 1 1911. Due Sept.
Int. M. & S. Purchaser to furnish blank bonds at his own expense.

Cert, copy of the abstract showing the legality of the issue will be furnished
upon application to the City Auditor. Bonds to be delivered and paid for
within 10 days from time of award. Cert, check on a bank In Canton for
5% of bonds bid for, payable to the City Treas., required.

Bond Sale.— On Aug. 7 the following bids were received for the eight
Issues of 4 Impt. bonds aggregating $28,300 (V. 93, p. 360):
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Stacy & Braun, Toledo 528,300 $22773
First National Bank, Cleveland 28,300 1550
Seasongood & Mayer, Cincinnati 22,300 207 10
Provident Savings Bank & Trust Co., Cincinnati 19,800 15764
Hayden, Miller & Co., Cleveland 17,700 11500
Well, Roth & Co., Cincinnati tsiooo 16080

CARLTON. Orleans County, N. Y.—Bond Offering.— R. W. Bamber,

Town Supervisor (P. O. Watcrport R. F. D.), will sell at private sale on
Aug. 22 an Issue of $12,352 62 4 A% coup, bridge bldg. bds. Int. M. & S.
at the Citizens’ Nat. Bank of Albion (In N. Y. exchange if desired). Due
$2,352 62 Mch. 10 1912 and 52,000 yrly. Mch. 10 front 1913 to 1917 Incl.

CARSON CITY, Montcalm County, Mich.—Bond Offering.— Proposal
will be received until Aug. 22 for $1,000 5% park bonds. Auth. vote of
73 to 27 at an election held Aug. 7. Due In 1015 and 1916.

CENTER TOWNSHIP, Posey County. Ind.—Bond Sale.— On Aug. 15
$8,000 4 'A% bonds were awarded, It Is stated, to the Mercantile Trust &
Savmgs Co. of Evansville at par.

., CENTRAL SCHOOL DISTRICT, Contra Costa County, Cal.— Bond
Sale.- on Aug. 7 $20,000.5% bonds were disposed of, according to reports,
to B. Fernandez at 103.75.

CHAMPA ION COUNTY (P. O. Urbana)
posals will be received until 11 a. tn. Aug. 21 b E. Russell, Co. And., for
S$3,040 4% coupon Ditch No. 349 impt. bonds. Auth. Sec. 6480 Gen. Code.
Denom. $840. Date Aug. 21 1911. Int. F. & A. at the County Treas.
office. Due $840 each 6 mos. from Feb. 21 1912 to Aug. 21 1915 Incl.
Bonds are exempt from taxation. No deposit required.

CHAPPELL SCHOOL DISTRICT (P. O. Chappell), Durel County, Neb.
— Bonds Voted.— A favorable vote was cast recently. It Is stated, on the
question of Issuing the $12,000 bldg, bonds (V. 93, p. 303).

CHARLOTTE, Mecklenburg County, No. Caro.—Bond Sales.— On Aug.
14 the $300,000 41$% 30-year coupon water bonds (V. 93, p. 243) were

Ohlo — Bond Offering.— Pro-
y C

awarded to the American Trust Co. In Charlotte at 100.635 & Int. Other
bids follow:
Well, Roth & Co., Cincinnati— par and Int., less $4,153 for expenses.

Hambleton & Co., Baltimore—par & int., less $5,125 for legal & oth. exp.

Security Tr. Co., Spartanburg— par & Int less $5 750 for bds. & oth. exp.

The American Trust Co. also purchased at 100.30 the $100,000 4y.%
coupon school bonds (V. 93, p. 120). Auth. vote of 1,502 to 151 at the
election held July 4. Denom. $1,000 (or to suit purchaser). Date Oct. 2
1911. Int. J. & J. in Charlotte or New York. Due 30 years.

The American Trust Co. also secured an option on auditorium bonds, not
to exceed $65,000, at 100.30, provided the bonds are issued within 30 days
from Aug. 14.

CHARLOTTESVILLE. Albemarle County, Va— Bond Election.— A p
position to Issue $25,000 gas-Impt. bonds will be submitted to a vote,
ports state, on Sept.

CHEHALIS COUNTY SCHOOL DISTRICT NO. 9, Wash— Bonds Not
Sold.— No bids were received on July 1 for the $2,000 1-3-year (opt.) build-
ing bonds (V. 93, p. 64).

CHERRY, Bureau County, Ill.—Bonds Voted.— An election held July 29
resulted In favor of a proposition to Issue $6,000 water bonds, It is stated.

CHICAGO, 111—Bond Sale after November.— Dispatches state that In
November the voters will be asked a second time to give their approval
to the Issuance of $4,655,000 bonds for bridge building and $900,000 for
judgment funding. These bonds were voted last spring, but it was discov-
ered, after $1,400,000 of them had been sold, that the bonds wercinvalid,
owing to technical llaws In the ordinance prepared by the former city ad-
ministration. The Corporation Counsel's office Is now drafting a new ordi-
nance, and If this is aplproved by the voters, it Is expected that about $2,-
000, 000 of the bonds will bo offered for sale.

CHILLICOTHE SCHOOL DISTRICT (P. O. Chillicotbe), Ross County,
Ohio.—Bond Sale.— On Aug. 1 the $40,000 4% 20”-yr. (av.) coup, bonds
(V. 93, p. 303) were awarded to James I. Boulger, Agent, at 100.675 & inf

CHOCTAW COUNTY (P. 0. Hugo), Okla.— Bond Election.— An election
will be held In about 60 days, according to reports, to vote on the proposi-
tion to Issue $350,000 road bonds.

CHOUTEAU COUNTY (P. O. Fort Benton). /Mont— Bond Sale.— On
Aug. 1the $60,000 5% 20-year coup. ref. bonds (V. 93, p- 64) were awarded
to Wells & Dickey Co. of Minneapolis for $63,560 (105 933) and Int.—a
basis of about 4.546%. Other bids follow:

First Nat. Bank, Butte-—------$63,375]E. Il. Rollins & .Sons, Denv-$63,354

CLARKSDALB, Coahoma County. /Miss.—Bond Sale.— On July 25 the
$60,000 5% 20-yr. coup, water, light and sewerage bonds (V. 93, p. 181)
were awarded to the Planters’ Bank of Clarksdale at par. Denom. $500.
Date Sept. 1 1911. Int. M. &

COAL GROVE, Lawrence County, Ohio.— Bond Offering.— Proposals will
be received until 12 in. Sept. 9 by R. A. Gregory. Vil. Clerk, for $7,500
44%% Pike St. impt. bonds. Denom. $500. Date Aug. 1 1911. Int.
F. & A. Due Aug. | 1921. Bonds to be delivered and paid for within 10
days from time of award. Cert, check for 5% of bonds bid for, payable to
the VII. Treas., required. Purch. to pay accrued interest. These bonds
were previously oflcred on Aug. 1 (V. 93, p. 181).

COEUR d'ALENE, Kootenai County, lda.— Bond Sale.— On Aug. 1 the
$49,000 10-20-yr. (opt) funding bon s (V. 93 p. 303) were awarded to
Farson, Son & Co. of Chicago for $49,735 50 (101 501) and int. for 5}$s.
Denom. $1,000. Date Aug. 1 1911.

ro-
re-

COITSVILLE TOWNSHIP SCHOOL DISTRICT (P. 0. Station “A,”
Youngstown), Mahoning County, Ohio.—Bond Offering.— Proposals will be
received until 2 p. in. Aug. 26 by J. S. Palmer, Clerk Bd. of Ed., for $10,000

4 A % coup. bldg, tax-free bonds. Auth. Sec. 7625, 7626 and 7627, Rev.
Stat. Denom. $500. Dato Aug. 26 1911. Int. F. & A. at the Commercial
National Bank in Youngstown. Due $1,000 yrly. on Aug. 26 from 1915
to 1924 Incl. Cert, check for $1,000, payable to the Clerk Bd. of Ed., re-
quired. Purchasers must bo prepared to take the bonds on Aug. 26 1911.

COLD SPRING INDEPENDENT SCHOOL DISTRICT (P. O. Cold
Spring). San Jacinto County, Tex.—Bonds Registered.— On Julﬁ 31 the
State Comptroller registered $6,000 5% 10-40-year (opt.) building bonds.

COLFAX SCHOOL DISTRICT (P. O. Colfax). Jasper County, lowa —
Bond Offering.— Proposals will be received until Aug. 25 for $5,000 5%
10-20-yr. (opt.) bldg, bonds. Auth. vote of 225 to 94 at election held
Aug.

COLLINGDALE Pa.—Bond Sale— On July 15 $8,500 5% 3-20-year
(opt.) funding bonds were awarded to the Delaware Trust, Safe Deposit &
Title Ins. Co. of Chester at 100.50. Denom. $500. Date June 1 1911.
Int. J. & D.

COLUMBUS, Ohio.—Bern! Election.— In addition to the proposition to
Issue $700,000 grade-crossing elimination bonds, to be voted upon Nov. 7
(V. 93, 360), a vote will bo taken also on the questlon of Issuing $250,000
prlson bulldlng bonds.

COLUMBUS, Ohio.— Bonds Authorized.— Ordinances have been passed
providing for the Issuance of the following coupon assessment bonds:
$4,000 4 A% sewer bds. Due Sept. 1 1917. opt. Sept. 1 1912,

Spring St. Impt. bds. Due Sept. 1 1922, opt. Sept. 1 1912.
alley-Impt. bds. Due Mch. I 1922, opt. Sept. 1 1912.

Kossuth St. impt. bds. Due Sept. 11922. opt. Sept. | 1912.
Fourteenth Av. imgt. bds. Due Sept. | 1922, opt. Sept. 1 1912.
Summit St. Impt. bds. Due Sept. | 1922.

Grove St. Impt. bds. Due Sept. 11922, opt. Sept. 11012,
sewcr-construction bds. Due Sept. 1 1917, opt. Sept. 1 1912.
Northwood Av. bds. Sept. 11922, opt. Sept. 1 1912.
Nineteenth Av. bds. Due Sept. 1 1922. opt. Sept. 1 1912.

Rich St. Impt. bonds. Due Sept. 1 1922, opt. after Sept. 1 1912.
Rich St. bonds. Due Sept. 1 1922, opt. after Sept. 1 1912.
Short Alley bonds. Due Sept. 1 1922, opt. after Sept. 1 1912.
Seventeenth Ave. bonds. Due Sept. | 1022.

Eldridge Ave. bonds. Due Sept. 1 1922.

Hughes St. bonds. Due Sept. 1 1922, opt. after Sept. 1 1912.

0 Donaldson St. bonds. Due Sept. 1 1922 opt. after Sept. 11912,
Hildreth Ave. bonds. Due Sept. 1 19 22.

Harris Ave. bonds. Due Sept. 11922, opt. after Sept. 1 1912.
Ogden Ave. bonds. Due Sept. 1 1922.

Morrill Ave. bonds. Due Sept. 11922, Upt after Sopt. 1 1912.
Soutlnvood Ave. bonds. Due Sept, |

Warren Ave. bonds. Due Sept. 1 1922

Sixteenth Ave. bonds. Due Sept. 1 1922, opt. after Sept. 1 1912.
Welch Ave. bonds. Due Sept. 1 1922, opt. after Sept. 1 1912
Southwood Ave. bond3. Due Sept. 1 1922, opt. after Sept. 1 1912.

State St. bonds. Due Sept. 1 1922, opt. after Sept. 1 1912.
3.000 McCoy St. bonds. Due Sept. 1 1922 opt. after Sept. 1 1912.
12.000 4A % sewer bonds. Due Sept. 1 1917.
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Stephens Ave. sewer bonds.
Lcchner Ave. sewer bonds. Due Sept. 11917, opt.
Jenkins Ave. sewer bonds. Due Sept. 1 1017, opt.
Sulllvant Ave. sewer bonds. Due Sept. 11917, opt.
Wrcxnam Ave. sewer bonds. Due Sept. 11917, opt. Sept 112
Guilford Ave. sewer bonds. Due Sept. 1 1917, opt. Sept. 1'12
4A % Broad St. sewer bonds. Due Sept. 1 1917, opt Sept. 1 '12
Denom. $1,000. Date not later than Sept. | 1911. Int. M. & S. at the
City Treasurers office.
Ordinances have also been passed providing for the issuance of the follow-
ing coup, bonds
$500 park bonds Denom. $500. Date not later than Sept 11911 lilt.
M. & S. at the agency’s office in New York Due Sept | 19
10.000 20-yr. coup, tire-hydrant bonds. Denom. $1,000. Date not later
than Oct. 1 1911. Int. A. & O. at the city agency’s office in N Y.
2.000 Nelson sewer bonds. Denom. $1,000. Date not later than Oct 1

4A %
4'A%
4H %
4 A%
4A%
4A%

Due Sept. 11917, opt.

1911. Int. Al. & S. at the City Treas. offiee. Due Mch 1 1022
4.000 Long St. sewer bonds. Denom. $1,000 Dato not later than Oct 'l
1911. Int. Al. * S. at the City Treas. office. Due Mch 1 1922
5.000 20-yr. Schiller Park impt. bonds. Denom. $1,000. Date not later
than Oct. 1 1911. Int. A. & O. at the agency of Columbus In N Y
3.000 4A% Indtanola Ave. assess, bonds. Denom. $1,000. Date not
later than Oct. t 1911. Int. Al. & S. at the 'Treas. office

Due Alch. 1 1917, opt. after Mch. 1 1912.

All bonds bear 4% int. except as otherwise designated.

COLVILLE. Stevens County, Wash. Bond Election. -An election will
be held Aug. 25 to vote on the question of Issuing $22,500 bonds, it Is stated.

CRAWFORD, Dawes County, Neb.—Bond Sale.— Wo arc advised that
the $24,000 water bonds (V. 93, p. 65) have been awarded to the State of
Nebraska.

CRAWFORD.COUNTY (P. O. Bucyrus), Ohio.—Bond Sale.— On Aug. 12
the $10,000 4 A% 2-yr. (av.) Bridge bonds (V. 93, p. 380) were awarded
to the Bucyrus City Bank In Bucyrus at 100.16 and int. Other bids follow:

Davles-Bertram Co., Cincinnati $10,016 00
Farmers' & Citizens’ Bank & Savings Co., Bucyrus __ _ 10,003 33
Provident Savings Bank & Trust Co., Cincinnati 10,001 50

, No. Cat.— Bond Election.

CUMBERLAND COUNTY (P. O. Fayetteville
onds will be submitted to

— Inc question of issuing $200,000 road-Impt.
a vote on Nov. 2, according to reports.

CUSTER CITY, Custer County, Okla.— Bond Sale.— On July 15 $28,000
water-works and $12,000 electric- light 6% 25-yr. coup, bonds were awarded
to Kennedy & Flemlng at par. Date July 15 1911. Int. j.

CUSTER COUNTY SCHOOL DISTRICT NO. 35 (P. O. Calumet), Monl.
— Bond Offering.— Proposals will be received until 12 m. Sept. 1 by IT. \V.
Lyman, DIst. Clerk, for $3,000 6% coup, site and bldg, bonds. Auth.
Art. 19, Chap 7, Title 3, Part 3, Political Code; also an election held April
loll. Denom. $500. Date July 1 1911. Int.J. & J. Due 10 yrs., opt.
after 5 years.

DAYTON, /Montgomery County. Ohio.— Bond Offering.— Proposals will
be received until 12 m. sept. 6 by G. W. Bish, City Auditor, for the follow-
ing coupon Improvement bonds:
$6,700 4A% Henry St. bonds.

Due $1,700 Sept.

Denom. $1,000, except one bond of $1,700.
1 1919 and $1,000 yearly Sept. 1 from 1920
to 1924 Inclusive.

water-works-Impt. bonds. Denom. $1,000. Duo $5,000 yearly

Sept. 1 from 1923 to 1026 Incl.

Clover St. bonds. Denom. $1,000, except one b«nd of $1,300.

Due $3,300 Sept. 1 1919 and $5,000 yearly Sept. 1 from 1920

to 1924 Incl.

street-lmpt. bonds. Denom. $1,000.

Sept. 1 from 1920 to 1924 Incl.

7,200 4A% park bonds. Denom. $1,000,
Due Sept. 1 1919.

Date Sept. 1 1911. Int. M. & S. in New York
Sept. 6 1911. Cert, check on a national bank for 5%
to the City Auditor, required.

DECATUR COUNTY (P. O. Leon). lowa—Bond Sale.— Geo. M. Bechtel
& Co. of Davenport were awarded at 101.172— a basis of about 4.342% —
on July 18 $25,000 4y,% 7-11- yr (ser.) funding bonds. Denom. $1,000.
Date Aug. 1 1911. Int. F. *

DELAWARE, Delaware Count s
$2,500 Campbell St. and $2,000 E¥iz
yr. (av.) coup, strect-impt. assess, bonds (V. 03, p.
the Provident Savings Bank & Trust Co. of Cincinnati
(103.265) and hit. Other bids follow:

Vinton Banking Co............$4,5551Seasongood & Mayer, Clncin..$4,546

DEVIL'S LAKE, Ramsey County, No. Dak.—Bond Sale.— On July 31
the $10,000 5% 20-yr. fire-hall bonds (V. 93. p. 244) wore awarded to T. L.
Belseker at par. Denom. $L,000. Date Aug. 15 1911. Int. annually.

DE WITT COUNTY COMMON SCHOOL DISTRICT NO. 3, Tex.— Bond

Offering.— It. Kleberg Jr., County Judge (P. O. Guoro), is ollering for sale
an Issue of $5,000 5% school-house bonds. Auth. vote of 54 to 10 at an
election held Alay 5 1911. Denom. $100. Int. A. & O. at the State Treas.
office, or at Hanover Nat. Bank In N. Y., or at American Exch. Nat.
Bank In Dallas. Due 40 yrs., opt. after 10 yrs. Na debt at present.
Assessed valuation, $333,460.
, DUBLIN INDEPENDENT SCHOOL DISTRICT (P. O. Dublin). Eratli
County, Tex,— Bonds Voted.— The election held Aug. 5 resulted In favor of
the proposition to Issue the $45,000 5% 10-40-yr. (opt.) bldg, bonds (V. 93,
p. 361). 'I'ne vote was 172 to 79

DUNMORE, Lackawanna County, Pa.—Bond Offering.— Proposals will
be received until 8 p. m. Aug. 29 by J. E. Alllner, Pres. Town Council, for
$80,000 4A% coup. gen. Impt. bonds, Series No. 2. Denom. $1,000.
Date Aug. 1 1911. Int. F. & A. Due part yrly. on Aug. 1 In 1918, 1921.
1022, 1925 and 1920 to 1940 Incl. Cert, cheek on a State or national bank
for $500, payable to the Boro of Dunmore, is required.

DURAND, Pepin County, Wis.—Bonds Proposed.— This place Is con-

sidering the issuance of $25,000 school bonds, according to reports.
, EARLY COUNTY (P. O. Blakelf\]l. Ga — Bonds Defeated.— I'he election
held Aug. 10 resulted In defeat of the proposition to Issue the $100,000 5%
road bonds (V. 93, p. 244).

ECORSE TOWNSHIP SCHOOL DISTRICT NO. 1,

20.000 4%
28,300 4%

25.000 4% Duo $5,000 yearly on

except one bond of $1,200.

Bonds to be delivered
of bonds, payable

Ohio.— Bond Sale.— On Aug. 11 the
abeth St. and Central Ave. 5% 5 2-3-
244) were awarded to
for $4,646 93

Wayne County,

Mich.—Bond Sale.— On July 29 the $30,000 0% 15-year School bonds
(V. 93, p. 303) were awarded to Il. W. xNoble & Co. of Detroit for $31,600
(105.33) and expenses. Dato Aug. 1 1911.

ELKO. Elko County. Nev.—Bonds Voted.— An election held Aug. 3
resulted In favor of the proposition to Issue $60,000 sewer bonds, according
to reports.

EL PASO, El Paso County, Texas—Bonds Voted.—An election held
Aug. 8 resulted In favor of the proposition to Issue $294,000 funding and
$50,000 school bonds. According to reports, the vote was 600 to 76 on the
funding bonds and 660 to 44 on the school bonds.

EL RENO, Canadian County, Okla—Bond Offering.— Proposals will be
received until 2:30 p. m. Aug. 23 by F. T. Staokpolo, Corporation Clerk,
for the $35,000 0% coup, water bonds of 1911 (V. 93, p. 361). Denom.
$1,000. Date Aug. 11911. Int. F. & A. at the llscal agency of the State In
New York, or, in the event of the discontinuance of such agency, then at
the Nat. Reserve Bank In N. Y. Due Aug. 11936. Cert, check for $1,000
required.

, ESCAMBIA COUNTY (P. O. Pensacola), FIa—Blds[Re ected.— The fol-
lowing bids received on Aug. 15 for the $180 000 4A % é -ycar (ser.) gold
coup, funding bonds (V. 03. p. 244) were rejected.

Field, Longstreth & Co., Cin._96.17j Union Sav. Bk. & Tr. Co......... 95 06
Provident S. B. & Tr. Co., CIn.95.47 WoodIn, McNcar & Moore,
A. B. Leach & Co., New York_95. 13] Chlcago 95.05

ESSEX COUNTY (P. O. Lawrence), /Mass.-m-Temporary Loan.— A loan of
$65,000, due Dec. 25 1011. lias been negotiated with the Merchants’ Trust
Co. of Lawrence at 3.35% discount, it is stated.

EVERETT, Middlesex County, Mass.— Loan Offering.— Proposals will be
received until 5 p. m. Aug. 22 by Nathan Nichols, City Treas., for $60,000
4% reg. loan notes. Date July 1 1911. Int. J. & J. at the City Treas.
office. Due oue note of $5,540 and one note of $1,660 July 1 1912, one
note of $5,200 and one note of $1,500 on July 1 from 1913 to 1916 Incl.,
and $5,200 yrly. July 1 from 1917 to 1921 Incl. Notes are tax-exempt in
Mass, and will be certilled as to genuineness by the Old Colony Trust Co
of Boston, which will further certify that the legality of the notes has been
approved by Storey, Thorndike, Palmer & Dodge of Boston, a copy of
whose opinion will be furnished t the purchaser without charge.

FAIR VIEW SCHOOL DISTRIC1, lexas.—Bonds Voted.— An election
held recently resulted, In favor of the question of Issuing
school-building bonds

reports state,
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FINDLAY. Hancock County, Ohio.—Bond Offering.—-Proposals will be
received until 12 m. Sept. 11 by A. 1$ Crozicr, City Auditor, tor the follow-
ing 4% improvement assessment bonds.

514,153 5G East Findlay Sub-Sewer DIst. No. 5 bonds. Denom. $1,000
and $1,153 56. Due 51,153 56 Sept. 1 1912, 51,000 Sept. 1
1913 to 1917 Inc!, and $2,000 Sept. 1 1918 to 1921 incl.
1,650 00 Logan Avc. bonds. Denom. $500 and $650. Due on Sept.
as follows: $650 In 1912 and $500 in 1914 and 1916.

Date Sept. 1 1911. Int. M. & S. at the City Treasury.
for 3% of bonds bid for, payable to the Treasurer, Is required.
to pay accrued interest.

Bonds Authorized.— An ordinance has been passed providing for the
issuance of $2,519 81 4% impt. assess, bonds. Denom. $500 and $519 18.
Date Sept. 1 1911. Int. M. & S. Due S519 18 Sept. 1 1912 and $500
Sept. 1 1913 to 1916 incl.

FISHER COUNTY COMMON SCHOOL DISTRICT NO. 39, Tex .— Bonds
Registered and Bold.— The State School Fund purchased on Aug. 10 $1,800
5% 5-10-yr. (opt.) bldg, bonds at par and Int. These bonds were registered
on the same day (Aug. 10) by the State Comptroller.

FLOMATON, Escambia County. Ala.— Bond Sale.— The $6,000 5% school-
building bonds (V. 92. p. 1655) were sold on Aug. 10, it Is stated, to the
Bank of Brewton at 93.

FORT LUPTON, Weld County, Colo.—Bond Sale.— We are advised that
$35,000 water bonds have been issued and sold.

FOSTORIA, Seneca County, Ohio.— Bond Offering.— Proposals will be re-
ceived until 12 m. Aug. 28 by J. H. Morton, City Aud., for $9,272 4 'A%
coup. gen. street-lmpt. (city's portion) bonds. Auth. Sec. 3939, Gen.
Code. Denom. $500, except one bond of $272. Date Aug. 1 1911. Int.

Cert, check
Purchaser
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by Ropes, Gray A Gorham of Boston, a copy of whose opinion will accom-
pany the bonds when delivered without charge to the purchaser.

HARDY COUNTY (P. O. Aloorcfield), W. Va.—Bonds Defeated.—An
election held July 29 resulted In the defeat of the question of Issuing $20,009
court-house bonds. The vote was 335 "for” to 875 “against.”

HARRISBURG. Pa.—Bonds Proposed.— This city, according to reports,
proposes to Issue $308,000 municipal bonds. Date Sept. 1 191

HARRIS COUNTY (P. O. Houston), Tcx.- Bonds Not Sold.— No bids
were received on Aug. 1 for the $1,250,000 4 VE% ship-channel navigation
Improvement bonds (V. 93, p. 120), it is stated.

HARRISON COUNTY' (P. O. Corydon), Ind.—Bond Sale Postponed.—
Dispatches state that the sale of the $37,520 (2 Issues) road-impt.
bonds which was to have taken place Aug. 10 (V. 93, 361) was postponed,
as tlie bids received for the construction of the roads exceeded the estimated
cost and were rejected.

HAYWARDS SCHOOL DISTRICT. Alameda County. Cal—Bond Elec-
tion.— On Sept. 8 an election will be held to vote on the question of issuing
$80,000 high-school bonds, according to reports.

HERMISTON, Umatilla County, Ore.—Bonds Voted.— The election held
Aug. 7 resulted Ir. favor of the proposition to Issue tho $25,000 water and
$4,000 park bonds. The vote, according to reports, was 87 to 32.

HIGHLAND PARK, Wagne County, Mich.—Bonds Not Sold.— The
$45,000 20-year water and $28,000 10- year fire dept. 4% bonds offered on
JAuIy 2{14 (V. 93, p. 244) have not been sold, we are advised under date of

ug. .

HILLSBORO, Washington County, Ore.— Bends Defeated.— The propo-

F. A A. Due $272 Feb. 1 1912 and $500. each six months from Aug. 1 sition to issue school- building bonds failed to earry, reports state, at an

1012 to Feb. 1 1921 Incl. Bonds to be delivered and paid for within 10 election held recently.

days from time of award. Cert, check for 10% of bontls bid for, payable to HOOD RIVER IRRIGATION DISTRICT (P. O. Hood River). Hood

the City Treas.. required. Purch. to pay accrued int. River County, Ore.— Bonds Offered by Bankers.— Carstens A Earles, Inc.,
FRANKLIN COUNTY (P. O. Columbus), Ohio.—No Bonds Offered.— of Seattle are offering to Investors the $70,000 6% gold eoup. completion

The reports that $500,000 bridge bonds were to be offered on July 26 are
erroneous, we arc advised.

FRANKLINV1LLE, Cattaraugus County. N. Y.—Bond Offering.— Pro-

bonds mentioned In V. 93, p. 66

HOPKINS, Hennepin County, Minn.— Bond Sale.— On July 25 $17,000
5% city-hall bonds were awarded to the Union Investment Co. of Minn, at

posals will be received until 12 m. Aug. 23, It Isstated, by A. Il. Cole, Village 100.14. Denom. $1,000. Date Aug. 1 1911. Int. F. A A

Clerk, for $50,000 sewer bonds. Denom. $500. Date Dec. 1 1911. Int. HOUSTON, Harris County, Tex.— Bond Offering.— Proposals will be

In Dee. at the Union Nat. Bank la Franklinville. Due $2,000 yearly received until 12 m. Sept. 25 (date changed from Sept. 11) by this city for

Deo. 1 from 1915 to 1939 Incl. Cert, check for $1,000 required. Bonded {ha'$500,000 4 >A% coup, nublic-school-bldg. bonds (V. 93, p. 424). Auth.

debt, Incl. this issue, $52,000. [lleal value (cst.), $1,000,000; assessed yote of 1441 to 95 at the election held May 23 1911. Denom. $1,000. Date

valuation for 1911, $601,585. i . June 26 1911. Int. J. A D. at the Union Trust Co. In New York. Due
FRIARS POINT, Coahoma County, Miss.—Bonds Mot Sold.— No satis- 30 yrs., opt. after 20 yrs. Cert, check on a Houston bank far 1% of bonds.

factory bids were received on July 27 for $9,000 6% coup. bond3. Denom. payable to H. B. Rice, Mayor, required.

$100 and $500. Date Aug. 1 1911. Int. J. & J. Due $100 Jan. | 1912

to 1931 and $7,000 In 1931.

HOWARD COUNTY (P. O. Big Spring). Tc.x.—Bonds Registered.— An
Issue of $100,000 5% 20-40-yr. (opt.) Road District No. 1 bonds was regis-

FULTO(N", )Oswego Cougty.dN.( Y.— Bond Sa)le.— On Augd. éo the $ﬁ0.000 tered on Aug. 7 by the State Comptroller.

1-20-yr. (ser.) reg. sewer bonds (V. 93, p. 303) were awarded to Parkinson HUMBOLDT. Gibson County. Tcnn.-—Bond Offering.— Proposals will be

&EBU{F Oé ';‘-”Y- at par and Int. for 4'As.  Other bids for 4>$% bonds as  received until 4 p. m. Aug. 28 for $12,000 funding and $15,000 cltv-hall

advertised Tollow: li 5 % bonds. Auth. elections held June 14 and July 26. Denom. $500.

Morgan, Livermore A Co., IA. B. Leacli A Co, N.Y___101.775  |nt seml-ann. at the Chase Nat. Bank In New York. Due 30 years. Cert,
New Y Ork. i, -101.87 |N. W. Halsey A Co., N. Y_.101.537  ¢heck for $1,000 required. Official circular states that this city has never
FULTON COUNTY . Wauseon% Ohio.—Bond Offerm% This defaulted in any payment of Interest. H. J. Foltz Is Secretarv.

county, It Is stated, will offer for sale on ept. 6 an Issue of $22,376 road- HUNTINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Huntin ton

impt. bonds. Lorain County. Ohio.—Bond Sale.— On July 15 the $12,000 bldg,

(LALION, Crawford County, Ohio.—Bond Sale.— On Aug. 7 the three
Issues of 4 coup. Impt. bonds aggregating $41,200 (V. 93, p. 361) were
awarded to Ilayden, Miller A Co. of Cleveland. The bids follow:

offered but not sold on Juno 21 (V. 93

, p. 66) were awarded to the New
First Nat. Bank In Col.

at 104.20 for 5s.
IREDELL COUNTY (P. O. Statesville). No. Car.— Bond Sale.— YYoodin,

. i257s’uoe00 ;55753900 ;5565330 McNear A Moore of Chicago have been awarded at 104 and Int. 5175,000
. . . 9
Hayden, Miller A Co., Clove... $7.968 00 $6,449 00 5% road bonds. Due S50.000 July 1 19?6 and $12_5,0_00 July 1 1951.
Provident Sav. Bank A Trust Co. ! 7.950 54 6.432 64 ISHPEMING. Marquette County. Mich.— Description of Bonds.— The
Breed A Harrison, Cincinnati.... 10 7932 60 6438 40 $40,000 (ire bonds voted on July 3 (V. 93, p. 1S2) bear int. at 5% and
Now First National Bank, Columbus 27,351 00 7,919 00 6,413 00 Mmature $5,000 yearI?/ from 1910 to 1923 Incl. It Is thought Ulccly that the
First National Bank, Cleveland 27,266 50 7,915 75 6,405 50 Ponds will be sold flocally.
Well, Both & Co., Cincinnati- 27,236 25 7 897 50 6,-125 60 JACKSON. Madison County. Tenn.—Bond Offering.— Proposals will be
Stacey A Braun. Toledo.. 27,170 10 7,849 14 6,440 32 received until 12 m. Aug. 25 by T. G.Hughes, Chairman of Finance Com-
otis A Hough, Cleveland: nn ,018 00 7,808 00 mittee, for $30,000 funding, $55,000 refunding and $50,000 hlgh-school-
A hid was also received from Seasongo d A Mayer of Cincinnati bldg. 4 20-30-yr. (opt.) bonds; also $20,000 4)A% 20-yr. street-lighting
GARFIELD TOWNSHIP CONSOLIDATED INDEPENDENT SCHOOL bonds. Int. seml-ann. Cert, check for 10% of bid required.

DISTRICT (P. O. Webb), Clay County,
S6,000 5% 5-10-year (opt.)
IBotnd Co of Chicago at par and
n .

" GILLHAM SPECIAL SCHOOL DISTRICT NO. 47 (P. O. Gillham),
Sevier County, Ark.— Bonds Authorized.—This district has authorized the
Issuance of $10,000 20-yr. coup. bldg, bonds. Int. In Jan. Assess, val.
$125,172.

(ilRARD. Trumbull County, Ohio.— Bond Sale.— On Aug. 14 the $5,800
5% coup, tax-free Liberty St. (village's portion) Impt. bonds (V. 93, p. 361)
were awarded, it is stated, to the First Nat. Bank of Girard for $5,964,
making the price 102.827.

GLENN COUNTY (P. O. Willow), Cal.— Bond Election.— An election to
vote on the question of Issuing $160,000 road and $290,000 bridge bonds will
be held Sept. 12, It Is stated.

GREENE COUNTY (P. O. Greensboro’, Ga.— Bond Election Proposed.—
According to local papers, the Grand Jury have recommended that an
election be called providing for the Issuance of $75,000 In bonds— $15,000
for steel bridges, $35,000 for permanent road-improvt. and $25,000 as a
contingent fund, to be used as needed for road Improvements and brldges

GREENE AND LAWRENCE COUNTIES DRAINAGE DISTRICT
(P. O. Paragould), Ark.— Description of Bonds.— The $260,000 6% dratu-
ago bonds awarded on July 29 to the State Nat. Bank of Little Hock at
101.50 (V. 93, p. 424) are In the denom. of $500 each ami dated Aug. 1 1911.
Int. F. A A. Due from 1910 to 1931.

GREENWOOD AND SALUDA COUNTIES, So. Caro.—-Bonds Defeated.
— From reports la local papers It appears that the proposition to Issue
bonds aggreé;atlng $150,000 In aid of a railroad from Greenwood to Saluda
was defeated at a recent election In both counties.

GROVE CITY, Franklin County, Ohio.— Bond Sale.— On Aug. 15 the
$1,300 Broad St. and $631 Midland St. 5% Impt. assess, bonds (V. 93, p.
361) were awarded to the New First Nat. Bank In Columbus. A bid was
also received from Barto, Scott A Co. of Columbus.

HALE CENTER INDEPENDENT SCHOOL DISTRICT (P. O. Hale Cen-
ter). Hale County. Tex. -Bonds Registered.— On Aug. 10 the State Comp-
tro‘ler registered $10,000 5% 10-10-yr. (opt.) bldg, bonds.

Bond Sale. —The State School Fund on Aug. 10 purchased $5,000 5%
10-40-yr. (opt.) bldg, bonds at par and int.

HALL COUNTY (P. O. Memphis), Tex.

lowa.— Bond Sale...On Aim-, to
building bonds were awarded to the Uanchctt
Int. Denom. $1,000. Date July 1 10il.

-Bonds Registered.— The State

JACKSON COUNTY"' (P. O. Marianna), Fla.— Bonds Voted.— An election
held recently resulted In favor of the question of Issuing $300,000 5%
(ann.) 40-yr. road bonds. The vote was 1,049 te $58.

JACKSON COUNTY (P. O. Jacksonville), Ore.— Bond Election.—An
election to vote on a proposition to Issue $1,500,009 good-read bonds will
be held, reports state, on October

JACKSON SCHOOL DISTRICT, Santa Clara County, Cal.—Bend Sale.—
On Aug. 7 $5,000 5% 6-15-yr. (ser) bonds were awarded to Ottls F. Hardies
at 101.30— a basis of about 4.841%. Denom. $S09. Data Aug. 1 1911.
Int. F. A A. No other bids were received.

JANESVILLE, Rock County, YVis.— Description of Bonds.— The $25,000
5% Fourth Avc. (not Racine St., as at first reported) bridge bonds awarded
on July 15 to local investors are In the denom. of $500 each and dated
July 1 1911. Int. J. A J. Due part yearly for 20 years.

JASPER, Pickens County, Fla.— Bonds Not Sold.— No eatlsfactory bids
were received on Aug. 10 for the $30,000 5% 30-yr. sewerage, street and
city-hall bonds (V. 93, p. 244).

JESUP, YVaync County, Ga.— Bond Offering.— Proposal* will be received
until 12 m. Sept. 1 by the Mayor and Board of Aldermen for $20,000 5%
water bonds. Denom. $1,000. Date Dec. 1 1911. Int. J. A D. at the
Town Treas. office. Due $1,000 yearly Dec. 1 front 1917 to 1936 incl.
J. Steele Is Clerk of Council.

JOLIET, Will County, Ill.—Bonds Refused.— Lcoal papers state that the
$35,000 4 14% 20-year artesian-well bonds sold on July 31 to the Hands
Trust A Savings Bank of Chicago (V. 93, p. 424) have been refused by that
Institution, for the reason that the full ordinance was not printed on ballot.

JOSEPHINE COUNTY SCHOOL DISTRICT NO. 7 SP. O. Grant's Pass).
Ore.— Bond Offering.— Proposals will be received until 7:30 p. m. Sept. 19
by E. S. Van Dyke, Clerk Board of Directors, for $20,000 5% refunding and
general-liability bonds. Int. semi-ann. Due 20 years, opt. after 10 years.
Cert, check for $2,000, payable to the Board of Directors, required.

KLAAYATH FALLS, Klamath County, Ore.—Bond Sale.— Reports state
that the YVoodmen of the World have purchased $20,000 city bonds.

LEAGUE CITY INDEPENDENT SCHOOL DISTRICT (P. O. League
Cily), Galveston Count% Tex.— Bonds Registered.— The State Comptroller
reglstered on Aug. 10 the $15,000 5% 20-40-yr. (opt.) coup. bldg, bonds
offered but not sold on May 9 (V. 92, p. 1584).

LEBANON. Linn County, Ore.—Bond Offering.— Proposals will be re-
ceived until Aug. 22 for the $70,000 6% 20-ycar gold coupon sewer bonds

Comptroller registered $25,000 Hoad District No. | and $40,000 Road Dis- refused on April 4 by Morris Bros, of Portland (V. 93, p. 362).
i 0 - B

trict No. 2 5% 10-40-yr. (opt.) bond§ on Aug. 1i. . . LEE COUNTY (P. O. Sanford), No. Car.—Bond Offering Postponed.—
HAMILTON, Butler County. Ohio.—Bonds Authorized.— Ordinances Tho offering of the $15,000 5% coup. Jonesboro Twp. road bonds (V. 91.

have been passed providing for tho Issuance of tho following 4$£% coup,

sanltary-scwcr-const. assess, bonds:

$4,878 40 C St. bonds. Duo $187 84 yearly Aug. | from 1012 to 1921 incl.
934 59 F St. bonds. Due $03 45 yearly Aug. | from 1912 to 1921 Incl.
Date Aug. 1 1911. Int. F. A A. at the City Treasurer’s office.
HANCOCK COUNTY (P. O. Findlay), Oiiio.— Bond Offering.— Proposals

will be received until 12 m. Aug. 21 oy J. Roller, J. W. Montgomery and

L. Brickman, Bd. of Co. Comm'ra, for the following 5% coup. Impt. bonds:

$12,500 Marquart Road bonds. Denom. $500. Duo $3,500 yrly. Sept. 1

p. 1661) which was to have taken place Aug. 7 has been postponed until
September 4.

LEXINGTON, Fayette County, Ky.—Bond Election.— A proposition to
Issue $150,000 sewerage bond3 will be voted upon, according to reports, at
an election in November.

LINCOLN SCHOOL DISTRICT (P. O. Lincoln), Lancaster County, Neb.
—Bond Sale.— On Aug. 7 the $350,000 4>i% coup. bldg, bonds
(V. 93, p. 304) were awarded to YV. E. Barkley Jr. at par less $6,000 for ex-

penses. A joint bid of 97 was also received from N. VY. Halsey A Co.,
EreopngSI:th%% g’zo%)g]r'gqu,ledand $1,000 Sept. 1in 1919 and 1920. A E. H. Rollins A Sons and A. B. Leach A Co. of Chicago. Bonds are due

1,600 Ingohl Road bonds. Denom. $320. Due $320 yrly. Sept, in 30-yrs. but opt. on any int. cate. . .
from 1912 to 1916 Incl. A deposit of $50 required. _LIVINGSTON, Park County, Mont.—Bond Offering.— N. E. Entrlkin,
10,500 Blosscr Road bonds. Denom. $500. DUe $2,000 on Sept. 1 in City Clerk, will offer at public auction at 12 m. Sept. 25 an issue of S65.000

1912, 1913 and 1914, and $1,500 yrly. Sept. 1 from 1915 to 1921

4 'A% gold coupon funding bonds. Denom. $1,000. Date Oct. 1 1911.
|

incl. A deposit of $200 requlred nt. A. A O. at the City Treasurer’s office, or, at the option of holder, at
1,900 Walker Road bonds. Denom. $380. Due $380 yrly. Sept. 1 some bank In New Y'ork to be designated by the City Treasurer. Due
from 1012 to 1916 incl. A deposit of $50 required. 20 years, opt. after 10 years. Cert, check for $1,000, payable to J. F.

Date Sept. 1 ion. int. M. A S. at the Co. Treas. office. Deposits In Alspaugh, Mayor, required.
the above amounts may he made In cash or certified check. Bonds and LOCKYVOOD IRRIGATION DISTRICT (P. O. Billings), Yellowstone

coupons to be furnished by the county to purchaser.

HARDWICK, Caledonia County. Vt.— Bond Offering.— Proposals will be
received until 8 p. in. Aug. 21 by B. E. Bullard, Chairman of Bond Com-

County. Mont.— Bonds Not Sold.—We are advised that the $45,000 6%
bonds (V. 93, p. 66) have not been sold.

LOGAN, Logan County, W. Va.—Bond Offering.— Proposals will be

mittee, for $25,000 FT) coupon elcc.-light loan of 1911 bonds. Denom. received until 1 p. m. Aug. 26 by the Circuit Clerk for $15,000 5% coup.
$1,000. Date July | 1911. Int. J. A .1 at the Proctor Trust Co. In Proc- Straton St. Impt. bonds.. Auth. vote of 218 to 19 at an election held
tor. Due July 1 1931. Purch. to pay accrued Int. The bonds will be June 10 1911. Denom. $500. Int. ann. at the First Nat. Bank of Logan.

certified as to their genuineness by the Old Colony Trust Co. of Boston,
which will farther certify that the legality of this Issue has been approved

Due 30 years, opt. after 10 years. These bonds were previously offered,
on July 22, but the bids received were rejected.
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LONG REACH, Lon Angeles County, Cal.—Bond Election Proposed.—
Local papers state the City Council has ordered the City Attorney to pre-
pare an ordinance calling an election to vote on the question of Issuing
bonds to complete the sewer system. The cost of this Improvement, it is
stated, will probably be $350,000.

LORAIN, Lorain County, Ohio.—Bonds Authorized.— An ordinance was
passed July 21 providing for the Issuance of $7,000 44% coupon street-
Impt. (city's portion) bonds. Denom. $500. Date Aug. 15 1011. tnt.
M. & 3., beginning Meh. 1 1012, payable at the Sinking Fund Trustees’
office. Due $2,000 yearly Sept. 15 from 1912 to 1014 incl., and $1,000
Sept. 15 1015.

An ordinance has also been passed providing for the issuance of $90,000
4% coupon water-works refunding bonds. Denom. $500. Date Nov. 1
1911. Xnt. W. & S., beginning Mch 15 1012, payable at the Sinking Fund
Trustees' office. Due Sept. 15 19

LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles County,
Cal.—Bond Offering.— Proposals will be received until 2 p. Sept. by
the Board of County Supervisors (P. O. Los Angeles) for $280 000 44%
gold alto and building bonds. Denom. $1,000. Date Sept. 1 1911. Int.
M. & S. at the Co. Trcasy. Due $7,000 yearly.Sept. 1from 1912 to 1951 Inc.
Cert, or cashier's check for 3% of bonds bid for, payable to the Chairman
Board of Supervisors, required. Accrued int. to be paid by purchaser. A
certified copy of an opinion by Dillon, Thomson & Clay of N. Y. favorable
to the validity of the bonds will be furnished to the purchaser. H. J.
Lelande Is County Clerk and ex-offlclo Clerk Board of Supervisors.

LOS ANGELES CITY SCHOOL DISTRICT. Los Angeles Countg.
Bond Offering.— Proposals will bo received until 2 p. m. Sept.
Board of County Supervisors for the $1,160,000 44 % gold site and building
bonds voted June 6 (V. 92, p. 1656). Denom. $1,000. Date Sept. 1 1911.
Int. M. A S. at the Cou ty Troasy. Due $29,000 yearly Sept. 1 from 1912
to 1951 incl. Cert, or cashier’s check for 3% of bonds bid for, payable to the
Chairman Board of Supervisors, required. Purchaser to pay accrued int.
A certilled copy of an opinion by Dillon, Thomson & Clay f N. Y. favorable
to the validity of the bonds will be furnished to the purchaser. [II. J.
Lelande Is County Clerk and ex-officio Clerk Board of Supervisors.

LUCAS COUNTY (Toledo), Ohio.—Bond Offerino.— Proposals will
be received until 10 a. m. Sept. 6 by C. J. Sanzenbaeher, Co. And., for
$22,376 4 1-S% road-constr. bonds. Auth. See. 6926-6949, (ion. Code.
Denom. $500, except one bond of $376. Date Sept. 16 1911. Int. M. AS.
at the County Treasurer’s office. Due $2,376 Sept. 16 1912, $2,500 yarlv
Sept. 16 from 1913 to 1916 Incl. and $2,000 yearly Sept. 16 from 1917 to
1921 incl. Bonds to be delivered Sept. 16 1911. A deposit in cash or
certified check on a bank in Toledo for $500 required. Purchaser to pay
accrued int.

AlIcAIINN COUNTY (P. O. Athens), 'Venn—Bond Sale— According tore-
ports. on Aug. 15 the $300,000 5% 30-yr. road bonds (V. 93, p. 304) were
awarded to a Chicago firm at 101.30.

McMILLAN COUNTY (P. O. Tilden). Tex.— Bond Election .— An electlon
will bo held Sept. 2 to vote on the question of issuing $35,000 road bonds,
according to reports.

MANHATTAN, Gallatin County, Mont.—Bond Offering.— It. H. Dean,
Town Clerk, will oiler at public auction at 8 p. m. Sept. 11 an Issue of $30 -
000 6% water bonds. Denom. $500. Date Oct. 1 1911. Int. J. 5 . at
the Town Treasurer's office, or, at the option of holder, at some bank In
New York to be designated by holder. Due Oct. 11931, opt. after Jan. 1
1917. Cert, check for $1,000, payable to the Town Treas., required.

MARBLEHEAD, Essex County. Mass.—Bond Bale.— On Aug. to
$10,000 1-10-year (ser.) water loan Act 1908 and $45,000 1-9-year (ser.)
street 4% coupon bonds were awarded to Blake Bros. A Co. of Boston at
101.27— a basis of about 3.742% and 3.72% respectively. Denom. $1,000.
Date May | 1911. Int. M. A N. at the Winthrop Nat. Bank in Boston.
Bonds are tax-exempt In Massachusetts.

Other bids follow:

Cal.—
by the

Perry, Coffin & Burr, Boston.101.207 R. L. Day A Co., Boston 101.059
Blodget & Co., Boston 101.189 Oeo. A. Fernald A Co., Bos__100.90
Adams & Co., Boston 101.18 Merrill, Oldham A Co., Bos__ 100.77
Curtis’ & Sanger, Boston 101.09 N. W. Harris & Co., Boston. 100.63
Estabrook & Co., Boston.. .101 07

MARION COUNTY (P. O. Palmyra), Mo. Bond Offerino.— Proposals
will bo received until 10 a. m. Sept. 5 by W. Maxwell, Co. Treas., for $5,000
of an issue of $75,000 4% hospital bonds. Denom. $500. Date July >
1908. Int. J. & J. Duo 20 years, opt. after 10 years. These bonds were
previously offered on Aug. 1, but the bids received were rejected. (V.
93, p. 302)

MARTIN COUNTY (P. O. Fairmont).
will be received until I p. m. Aug. 23 by Il. 1> Edwards, Co. Auditor, for
tlic following drainage bonds at not exceeding 6% interest:
$65,000 Judicial Ditch No. to bonds. Denom. $1,000. Due $5,000 yearly

from 5 to 14 years incl. and $3,000 vyearly from 15 to 19 years incl.
Cert, check tor $1,000 reqU|red
13,000 County Ditcli No. 3 bonds. Denom. $1,000 and $500. Due
$1,000 yearle/ from 3 to 13 years Incl. and $500 yearly Trom 14 to
17 years inc Cert, check for $500 required.

Certilled checks In the above amounts must be made payable
County Treasurer's office. Purchaser to furnish blank bonds.

MARYVILLE, Nodaway County, Mo.— Bond Election.— An election will
be held Aug. 24’ (date changed from Aug. 15) to vote on the question of
Issuing $100,000 bonds to construct or purchase, Improve and extend a
water-works system.
<MECHANICVILLE, Saratoga Count N. Y.— Bonds Defeated.— An
election held Aug. 9 resulted in defeat o '‘the question of Issuing $40,000
big. bonds. The vote was 55 “for” to 146 “against.”

MEDINA COUNTY ROAD DISTRICT NO. 1 (P. O. Mallet Creek). Ohio
— Bond Sale.— On Aug. 5 the $30,000 44% 13 1-3-year (av.) coup, road
bonds (V. 93, p. 362) were awarded to Seasongood & Mayer of Cincinnati
at 103.36 and Interest. The bids follow:

Seasongood & Mayer, Cln, _$31,008 IProvident Savings Bank &
Fifth-Third National Bank Trust Co., Cincinnati $30,894

Cincinnati------- --e-------- 31,281 INew First Nat Bank, Colum. 30,661

A1EAI1PHIS, Term.—Bonds Authorized.— An ordinance providing for the
issuance of $250,000 water bonds was passed on first reading on Aug. 8.

MENOMINEE, Menominee County. Mich.— Bond Election.— A proposi-
tion to_ Issue $9,000 park bonds will be submitted to the voters on Sept, 12
according to reports.

MERCER COUNTY (P. O. Cclina), Ohio.—Bond Offerino.— Proposals
will be received until 10 a. m. Sept. 12°by J. L. Morrow, Co. Aud., for $22 -
000 44% coup, pike bonds. Auth. Voi. 94, p. 90, Ohio Laws, and amend-
ments thereto. Denom. $500. Date Sept. 20 1911 Int. M. A S Due
on Sept. 20 as follows: $4,000 in 1912 aud 1913, $4,500 In 1914 and 1915
ind $5,000 In 1916. A doposlt of $100 In cash must be made with the Co

Minn.— Bond Offerino.— Proposals

t the

MIAMI COUNTY (P. O. Troy), Ohio.— Bond Offerino.— Proposals will
be received until 10 a. m. to-day (Aug. 19) by A. E. Sinks, Auditor for
$15,000 5% bridge bonds. Auth. Sec. 2434, 2435 and 2438, Gen. Code of
Ohio, 1910 (Sec. 871 and 872 Rev. Stat.). Denom. 81 000. Date July 1
1911. Int.J. AJ. atthe Co. Treasury. Due 81.000 July 1 1913 and S™ 000
each six months from Jan. | 1914 to Jan. 1 1917 Incl. Bonds to be de-
livered and paid for within 5 days from time of award. Cert, check on a
bank in Miami County (or cash) for 3% of bid, payable to the Co. Aud.,
required. Pureh. to pay accrued int. Bid must be unconditional’ Bid-
ders must satisfy themselves as to the legality of the Issue prior to the time
of award, as no transcripts of the proceedings will be furnished by the
Board of County Commissioners.

MIDDLETOWN, Butler County, Ohio,— Bonds Authorized__Reports
state that the City Council passed an ordinance providing for Issuance of
$15,000 sewer-improvement bonds.

MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—Bonds Authorized.—
Ordinances have been passed, reports state, prowdmg for the Issuance of
%08)}3620% agrlcultural school-building and $299 950 Insane-asylum 4 14%

MISSOURI.— Official Vote on Capitol Bonds.— Papers state that the
official oanvass of the vote east at the election held Aug. 1 shows that the
proposition to Issue $3,000,000 bonds to erect a new Capitol at Jefferson
City (V. 93, p. 362) was adopted by a vote of 144,664 to 45,468.

MINNEAPOLIS. Minn —Bond Sale.— On Aug. 10 the 5 Issues of coud-
bonds aggregating $517,000 (V. 93, p. 245) were awarded as follows- $200 -
000 bridge and $200,000 hospital 30-year 4s at 99.14 and $42 OOOvotlnir
machine 20-ycar 4 '<s at 102.48 to Wm. A. Read A Co. of Boston- $50 000
crematory 30-year 4s to Wells A Dickey Co. of Minn, at 99.35 and $25*000
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flre-dept. 10-year 4s to the South Side St. Bank in Minn, at-par. Tk«
bids follow:

$200,000 $50,000 $200,000 $25,000 $42,000

30-yr. 43.  30-yr. 4s. 30-yr. 4s. 10-yr. 4s. 20-yr. 4 'As.
Bid No. 1-—-—- $198.2S0 on $.19,570 00 $198 280 00 $24,785 00 $43,041 00
Bid No. 2 197,000 00 49,675 00 24 787 fin
nid no. 3. = e il 25,%00000 Tiiiii
Bid No. 4 - 193,220 00 49,555 00 198,220 00 24,777 51 42 630 00
Bid No. 5 197,560 00 49.390 00 197,560 00 ... -
Bid No. 6 197.34000 49,275 00 197,340 00 21,772 50 42 87780
Bid No. 7 197,12000 49,280 00 197,120 00 24,610 00 42 74700
Bid No. 8 196,30000 49,075 00 196,300 00 24,537 50 4'>*75i) 40
Bid No. 9 195,00000 48,760 00 195,040 00 24,600 00 42 32400
Bid No. 1 - 42,%266 00

MONMOUTH, Warren County, Hl.— Bond Election.— Reports state that
an ordinance was passed calling an election for Sept. 5 to vote on the
question of Issuing $45,000 city-hall bonds. Denom. $500.
1911. Due at various times from 1912 to 1931.

MONROE SCHOOL DISTRICT, Merced County, Cal.

Date Oct. 1

-Bond Sale.—Am

issue of $3,000 6% bonds has been awarded, it is reported, to the Wm. It.
Staats Co. of Pasadena at 100.40.
MONTGOMERY COUNTY (P~ O. Rockville). MI|.— Description of Bonds.

— The $12,000 4% road bonds awarded on July 25 to the Mutual Fire Ins.
Co. for $12 001 1V. 93, p 362) arc in the denom. of $600 each and dated
Aug. 1 1911. Int. F. A A. Due S600 Aug. 1 1012 to 1931 Incl.

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—Bids.— The following

bids were received on Aug 17 for the $5,000 4,4% 1-4-yr. (ser.) coup.

Brookville Ditch bonds:

Dayton Sav. A Tr. Co., Dayt_$5,012 | Scasongood A Mayer, Oin $5,005
Denom. $625. Date Aug. 19 1911. Int.

Auth. Sec. 6489, Gen. Code.
F. A A. at the ' i

MORGANTON, Burke County, No. Caro.—Bond Offerino.— Proposals
will be received until 4 p. m. Sept. 18 by If. Erwin, Town Clerk, for $35,000
5% coug water bonds. Date Oct. 1 1911 Int. A. A O. Due Oct 1
1931 ert, check for $1,000 required.

MUSKEGON. Muskegon County, Mich.— Bond Offerino.— Proposals will
be receive | until Aug. 28, it is stated, for the $300,000 4 !j% water-Inipt.

I'reas. office.

bonds voted July 17 ﬁv 93 p. 245). Denom. $1,000. Int.J. AJ Due
$10,000 yearly Ja from 1915 to 1044 incl.
MUSKOGEE COUNTY (P. O. /Muskogee), Okla.—Bond Election. An

election will be held Aug. 26 to vote on a propOSItlon to issue $500,000
court-house bonds, reports state.

NAVASOTA, Grimes County, Tex.— Bondsllcoistered.— ThoStatc Comp-
troller registered $20,000 5% 10-40-yr. (opt.) sehool-hou.se bonds on July 31.

NEI.IGH. Antelo%e County. Neb.—Bonds Not to bo Offered at Present.—
No action has yet been taken towards the Issuance or the 810,000 sower
bonds voted on June 21 (V. 03, p. 67), we are advised under date of Aug. 9.

NEW ALBANY, Union County, Miss.—Bond Offerino.—W. S. Parks.
Mayor, will oiler on Sept. 5 $5,00 '5% 20- -year school bonds. Int. annual,

NEWARK, N. J. Bond Offerino.—Proposals will bo received until
12 m. Aug. 30 by T. Family, City Comp., for $300,000 4% 40-50-yr. (opt.)
coup, or reg. tax-free school bonds. Denom. $1 000 or $10,000. Date
Sept. 1 1911. Int. M. A S. Cert, check for 24% of bonds bid for re-
quired. Purchaser to pay accrued Interest.

NEWARK, Licking County, Ohio.— Bonds Authorized.— An ordinance
has been passed providing for the Issuance of $60,000 4% coup, water-
works bonds. Denom. $1,000. Date Sept. 1 1911. Int. M. A S. at the
Sinking Fund 'Trustees’ office. Due $5,000 on March 1 and $10,000 on
Sept. 1In 1912 and 1913, $5,000 on March 1and $13,000 on Sept. 1in 1914
and $12,000 Sept. 1 1915.

NEWBURGH (P. O. Cleveland), Cuyahoga County. Ohio.—Bond Offer-
ino.— Proposals will be received until '12 m. Sept. t2 by Roy A. Wood,
City Auditor for the following 4 4% assessment bonds:

$3,400 East Il)th St. sewer-maln-eonstructlon bonds. Due $600 Oct. 1
1912 and $700 yearly Oct. 1 from 1913 to 1916 Incl.

3,433 Kysella Ave. S. E.” sower-construction bonds. Due $033 Oct 1
1912 and ?700 yearly Oct. 1from 1913 to 1916 Incl.

4.308 East 114th St. sewcr-maln-constructlon bonds. Due $850 yearly
Oct. 1 from 1912 to 1915 Incl. and $908 Oct. 1 1916.

4.308 East 113th St. scwer-main-construetlon bonds. Due $708 Oct 1
1912 and $900 yearly Oct. I from 1913 to 1916 Incl.

6,650 East 130th St. Impt. bonds. Due $1,330 yearly Oct. 1 from 1912
to 1910 Incl.

Date "day of sale.” Int. A. A O. at the Superior Savings A Trust Co.
In Clevelan Bonds to be dellvered and paid for within 10 days from time
of award. Cert check for 5% of bonds bid for required. Purchaser to pay

accrued Interest. Separate bids must be entered for each Issue.
NEWBURG HEIGHTS (P. O. Cleveland) , Ohio.—Bond Sale.— Oil Aug.

$15,262 83 was also received from Otis A Hough of Cleveland.

NEWPORT, Campbell County, Ky.—Bond Offerino.— Proposals will be
received until 12 111. Aug. 23 by C. A. Keslar, City Auditor, for $100,000
4% 30-yr. coup, street-linpt. bonds. Denom. $500. Dato July 1 1911.
Int. J. A J. at the Treas. office or Bank of America I1 N. Y. Cert, check
for 5% of bonds bid for, payable to the Treas., Is required. These securi-
ties were previously oirered on July 31 (V. 93, p. 183), but tho bids received
on that day were rejected.

NILES. Trumbull County. Ohio.—Bond Offerings.— Proposalswill be re-
ceived until 2 p. m. Sept. 5 by Il. Thomas, City Aud., lor $34,900 44 %
Sub-District No. 3 of Sewer District No. 3 sewcr-const. bonds. Auth.
Sec. 91, Municipal Code. Dctiom. $500 and 5400. Date Sept. 1 1911.
Int. M. A'S. Due $7,000 yearly Sept. 1from 1912 to 1915 Incl. and $0,900
Sept. 1 1916. Bonds to be paid for within 10 days from time of award.
Purchaser to pay accrued Int. Cert, check for 2% of bonds bid for, pay-
able to the City Treasurer, required.

Proposals will also be received until 2 p. m. Sept. 8 by tho City Aud. for
$0,800 5% Vienna Ave. Impt. and Sub-District No. 3 of Sewer District
No. 3 sewer-constr. (city's portion) bonds. Auth. Seo. 3939, Gen. Code.
Denom. $500 and $300. Date Sept. 15 1911. Int. M. & a. Due $2,000
Sept. 15 1021 and 1922 and $2,800 Sept. 15 1023. Bonds to bo delivered
and paid for within 10 davs from time of award. Cert, check oil a banking
house In Niles for 2% of bonds bid for, payable to the City Treas., required.
Purchaser to pay accrued int.

NORTH BERGEN, Hudson County. N. .1—Bond Sale.—On Aug. 17
the $174,000 5% 30-year coupon (with priv. of rcg.) sinking fund bonds
(V. 93, p. 425) were awarded to A. B. Leach A Co. of New York at 107.579
— a basts of about 4.536%. Other bids follow:

It. M. Grant A Co., N. Y 107.261 Harris, Forbes A Co., N. Y_.106.319
W . N. Coler A Co.,, N. Y. ..106.911Howard K. Stokes, N. Y 104.633

NORTH MANKATO, Alinn.—Bond Election.— An election will bo held
Aug. 21 to vote on the question of Issuing $4,000 water bonds, according to
reports.

NORTH PLATTE, Lincoln County, Neb.— Bonds Defeated.— The ques-
tion of lIssuing $22, 000 city-hall bonds was defeated at an election held
Aug. 2. The vote was 386 “tor” and 283 "against”— a thrcc-lIfths major-
ity being necessary to authorize.

ODBBOLT. sac County, lowa.— Purchaser 0/ Bonds.— The purchaser of
the $8,300 5% tire-station bonds awarded on May 12 (V. 93, p, 425) was
the Investors' Securities Co. In Des Moines at par. Denom. $500. Dato
June 11911. Int. J. A D. Due $4 000 June 1 1921. $4,300 June 1 1926.

ODELL SCHOOL DISTRICT_ (P. Odell), %e County Neb.—Bonds
Voted.— A proposition to Issue $2, 500 hlgtl school ulg. bonds carried, it Is
stated, by a vote of 108 to 58 at an election held Aug. 5.

OKLAHOA1A.—Bond Sale.—'The $1,750,000 5% public building bonds
offered on Aug. 15 (V. 93, p. 183) were awarded, It Is stated, to I.
NakdImen, a banker of Salllsaw, Okla., at par and accrued Int. from May 1,
the date of the Issue. Of the total issue, $250,000 was delivered at once
and the remainder, $1,500,000, will be delivered not later than Nov. 1.

ORANGE. Essex County, N. 3.— Bond Sale.—On July 17 tho $103,000
4 H% 25-year funding bonds (V. 93, p. 122) were awarded to Blodget A co.
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of N. Y. at 104.148—a basis of about 4.281%.
July 1 1911. Int. J. & J.

ORANGE COUNTY (P. O. Goshen),
wlU”ic received until 12 m. Aug. 21
$23,000 4 Vi% coup, hospital bonds. Dcnom. $1,000. j?a]° Sept. 119 .
Int M. & S. at Goshen. Due $3,000 March 1 1913 and $0,000 yeany
March | from 1914 to 1917 Incl. No deposit required.

Dcnom. $1,000. Date
N. Y.— Bond Offering.— Proposals
by R. Johnston, County Treas.. foi

build a oourt-house and jail.

TTAWA SCHOOL D ISTRRCF.NO--

(e] 141 - C -°?aua >m'\u9025 by
I1l.— Bond Offering.— Proposals will

(P..
1>0”received

Date Oct. 1 191i. Int.
voted Juno 21 (V. 93, p. 07). én$3°
yearly Q 1é m_19
%56 ﬁ\tclthecgﬁt chercel?sfo f\’ﬂ;eof bid: paya%i to»the jH f Ej Fﬁjﬂ&ﬁcao
Official circular states that thero Is no controversy”or 1ltlgathm pendmp or
threatening this Issue; also that princlpaland . Issues ilav0
have always bee"romptw ~aW

WereSod m 4son Aug. 14 (V. 93. p. 420). but the bids received on that

<I;nVPOR n° SCMOOI DISTRICT (P. O. Oxford)I Butler Countx Ohio.—
Proposals will_ be" received until 12 m 1 by the
Hd of EA W. J McSurely. Clerk, for the $6,500 4 M% coup, heatmg
and sanitary bonds voted July 17 (V. 93. 305). Auth. Sec. 3991,
3992 and 3994 R«'v Stat. (See. 7025. 7626 and 7629, Gen. Cod e). Dcnom
Int semi-ann. at the Oxford Nat. Hank of Oxford. Due $500

veariy March 1 from 1922 to 1934 Incl. Cert, check for $500 required.

PARIS Lamar County, Tex.—Rond Election.— An election will bo held
Sept? 5 to vote on the question of Issuing $35,000 10-50-year (opt.) water
bonds at not exceeding 5% Int., It la stated.

PARMA TOWNSHIP. Cuyahoga County, Ohio.— Bond Offering Post-
vwed.—Ttio ollcring of the $10,000 4H% 1-10-year (ser.) road-Impt. bonds
which was to have taken place on July 29 (V. 93, p. 183) has been postponed
wo aro advlsod, pending an election.

PARNASSUS, Westmoreland County.

Pa.- -Bonds Authorized.— This
borough has authorized the Issuance of $22,000 4.40% 15-30-yr. (opt.)
Impt. bonds. Deuom. 51,000.

PEARL, Pike County. Ill.—Bonds Defeated.— An election held Aug. 1
resulted In the defeat of a proposition to issue sidewalk bonds.

PERR YSBURti. Wood County, Ohio.—Bond Sale.— On July 31 the $38,-
500 4 yt% Second St. Impt. assess, bonds (V. 93, p. 184) were awarded to
Stacy & Braun of Toledo for $38,943, making the price 101.15.

PETTY INDEPENDENT SCHOOL DISTRICT (P. O. Petty),
County. T ex— Bonds Registered.— The $12,000 5% 10-40-yr. (opt.)
bonds (V. 93, p. 67) were registered by the State Comptroller on Aug.

PLAINFIELD. Union County. N. J.—Bond Sale.— On Aug. 14 the $40 -
000 4% 25-yr. (av.) gold coup, (with prlv. of reg.) school bonds (V. 93.
p. 363) were awarded to the State Trust Co. In Plainfield at 100.125 and
Int. and the $34,000 5% gold coup. 1-3-yr. (opt.) street-lrapt, bonds (V. 93,
p. 363) were awarded to tho Plalnlicld Trust Co. In 1lalnflcld at 101.39.

Pl FASANT VAI LEY SCHOOL DISTRICT. Butte County. Cal.—Bond
Scde”— On Aug. 9 $"4,000 6% bldg, bonds were awarded to Nancy J. Gal-
braith at 101.15. Denom. $1,000. Int. ann. In Jan.

PLYMOUTH, Litchfield County Conn.—Bond 3aU.— O n Aug. 11 the
£75 000 4 % 25- -yr. coup, funding bonds (V. 93, p .363) were awaruca to
the Aetna life Instance Co. at 101.165 and Int. Other bids follow:
ArUtsnr  linrlrk €€ Co.. N. Y-100.59 IEstabrook &Co., Boston 100.007
Parkinson & Burr, Hartford-100.5571Hincks Dros.&Co., Hartford 100,

dcdtiop COUNTY (P. O. Ravonna), Ohio.—Bond Sale.— On Aug
tlio'syo 000 4% Itavcnna-Randolph roadllmpt. bonds (V. 93. p. 363) were
awarded to local Investors at par and Int., It is stated.

PORT ANGELES. Chelan County. Wash.— Bond Offering.—Proposals
will bo received until 2 p. m. Aug. 29 by C. E. Shields, City Clerk, for $j0.-

Lamar
bldg,

000 gold ooup. tax-free ref. bonds at not exceeding 0% Int. Auth. Sec.
5114, Rom. and Bal. Code. Denom. $1,000. Date Il_eb. 1 1912. Uijt.
E. & A. at the Treas. office. Due 20 yrs., opt. after o yrs. No deposit
rCPORT CARBON. Schuylkill County. Pa.—Bond ection
will be held, reports state, to vote on a proposition to issue $ sewer
bonds. . )
PORTLAND, Ore.— Bond Sale.—On July 24 $323,931 80 Impt. bonds

were awarded as follows: Prto,. Amount.

tlan . SN

WEE Bl L HRmY

.................... '? £7,500
U. S. National Bank. Portland..........cocovivminicniennnnns 1102'0 t0 52 500 00
£3,500 00
£1,000 00
£500 00

K. L. Hurnhani- iuo.u
Security Savmgs "Bank & Trust Co., 1'olcdo 102,55 /323,931 80
A. E. Eckhardt———  ....... 101.002 31%30%%% gg
Davis & Struvo Bond Co., Seattle 7('1'33§b 28888 88
i Portland 102.27 .

Ladd & Tilton Bank, (1102.15 50,000 00
Mayor A. G. Rushlight-.- .. inTTTT g%ggg gg
20.000 00
18,000 00
5.000 00
5.000 00
3 MUEBhY. o e e 3,000 00

£ Successful bids. //*“All

OtBand Offering.— Proposals will be received until 2 p. m. Sept. 11 by A. L.

Darbur City Auditor, for_tho following 4% gold bonds:
$600,000 bridge bonds. Date Sept. 1 1911. Int. M. A’ S. Due 30 years.
250,000 park and boulevard bonds. Date July | 1011. lat. J. & J.

Denom'sTo~fo~Tnt. payable at tho City Treas. office. Cert, check on
a bank In Portland for 5% of bonds bid for, payable to the Mayor, required.
Bids to be unconditional except as to the iegallty of the bonds.

POIIGHKFFPSIE. Dutchess County, N. Y.—Bonds Voted.— An election
held Aug. 16 resulted In favor of the question of Issuing $250,000 hlgli-school
and $70,000 grade-school 10-yr. bonds at not exceeding 5% interest.

OUINCY, Norfolk County, Mass.— Bond Sale.— On Aug. 15 the $52,100
4% street and sidewalk loan bonds of 1911 (V. 93, p. 426) were awarded to
Blodget & Co. of Boston at 101.067, It Is stated.

PRAIRIBBURG, Linn County. lowa.—Bond Offering.— Proposals will
be received until 12 m. Aug. 21 by J. J. Dolan. Clerk, for $5,000 5% lo-20-
vear (opt.) water-works bonds. Denom. $500. These bonds were pre-
viously offered on Aug. 7 (V. 93, p. 363).

PIIFBIO Pueblo County. Colo.—Bond Ordinance Vetoed.— Reports
state that on Aug. 3 Mayor West vetoed an ordinance providing for the
Issuance of $250,000 filtration-plant bonds.

PUTNAM COUNTY. N. Y.—Bond Offering.— Proposals will bo received
until 12 m. Aug. 30 by E. D Stannard, Co. Treas. (P. O. Brewster), for
$18 000 4 M% road Impt. bonds. Date Sept. 1 1911. Int. F. & A. at the
Treas. office In N. Y. exchange or at the First Nat. Bank In Brewster.
Due $2,000 Aug. t 1917 to 1925 Incl. Cort. check for 2% of blcl Is required.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

RAVFNNA TOWNSHIP (P. O. Ravenna), Portage County, Ohio.—

__a bid ol imr and Int. from the .Second Nat. Bank of Ravenna was
received on Aug. 15 for the $9,000 4% 2-10-year (ser.) Ravenna-Ircedom
road bonds (V. 93, p. 363).

REDWOOD COUNTY (P. O. Redwood Falls). Minn.— Bond Sale. -On
Aug 8 the $32,000 7 1-3-year (av.) ditch bonds (V. 93, p. 363) were
awarded to the Minn. Loan & Trust Co. of Minn, at 102.109 for as. Date
July 1 1911.
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ROI I A Phelos County, Mo.— Bonds Defeated.— An eleotlon held re
centiyresulted inPthe defeat of the question of Issuing $8,000 Ught-Impt. bds

ROSEBUD COUNTY (P. O. Forsyth), Mont.— Bond Offering. Proposals
will be received until 10 a. m. Sept. 8 bal the Board of County CO™ 188™
for $125,000 coupon court-house bonds at not exceeding 5% int. AUtn.
Sec. 2894, 1907 Codes: also a vote of 331to 152 at an Bteotlon held July 10
1911 Denom. $1,000. Date July 11911. Int. J. at Chicago or
New York, at the option of the purchaser. Due 20 years, opt. attar 10

ears. Cert, check on a banklnP Institution for $3,000, PaY~iTticratinn

ounty Treas., required. Official circular states that there is no litigation
pending or threatened affectln? the corporate existence or boundaries of
county, title of Its present officials to their offices, or.tko validity of.tn
bonds: also no previous Issues have been contested and the prin. ana int.
on all Issues have been paid. R. J. Cole Is County Clerk, f}le.f*a”e ~oa
of Land Commissioners has waived Its right to purchase this issue.

ROYALTON TOWNSHIP (P. O. Lyons). Fulton County. Ohio. Bids —
The other bids received on July 10 for the $1,050 6% coup, bonds awarded
to P. Marlatt at 102.38 (V. 93, 363) were as follows:

Lyons Com. Bank, Lyons____ $ 064 Farmers Nat. Bank, Delta— $1,061

RURAL VALLEY SCHOOL DISTRICT, Armstrong County. Pa.—Bond
Sale.— An Issue of" $3,100 4y2% 2-20-year (opt.) building bonds has been
sold, we are advised.

SAGINAW, Saginaw County, Mich.— Bond Sale.— On Aug. 2 an lIssue
of $70,000 bonds was awarded to local Investors, we aro advised.

ST. JOHNSVILLE. Montgomery County. N. \ —Bonds Defeated — The
election held Aug. 15 resulted In defeat of the question of Issuing the 515,000
Bridge St. paving and $5,000 water-meter bonds.

ST. LOUIS COUNTY SCHOOL DISTRICT NO. 39 (P. O. Duluth), Minn.
—Bond Sale.— On July 14 $60,000 5% 1-6-yr. (ser) bldg, bonds were
awarded to the Minn. Loan & Trust Co. of Minn, at 100.25 and blank bonds.
Denom. $1,000. Date June 1 1911. Int. J. & D.

SAN BERNARDINO SCHOOL DISTRICT. San Bernardino. County. Cal.
__Bond Election Proposed.— An election will probably be held in September,
It Is stated, to vote on the question of Issuing $200,000 polytechnlc-hlgh-
school bonds.

SAN JUAN COUNTY SCHOOL DISTRICT NO. 4.
Offering— Proposals will be received until Aug. 26,
6% 10-30-year school bonds.

SAN MIGUEL SCHOOL DISTRICT, Tex —Bond Election.— An election
will be held Aug. 30 to vote on the question of Issuing $2,000 bldg, bonds.
It Is stated.

cawta BARBARA COUNTY (P. O. Santa Barbara), Cal.— Bond Sale.—
OnAug 5 the $100,000 6% Goleta road-Impt. bonds (V. 93, p. 363) were
awarded to the Com. Bank and First Nat. Bank of Santa Barbara at their
joint bid of 93.10. Denom. $1,000. Date Oct. 4 1910. Int. ann.

SANTA MONICA, Los Angeles County, Cal.— Bond Election.— A
sition to Issue $52,900 bonds will be submitted to a vote,
Sopt

SAVANNAH Ga —Bond Election.— On Deo. 6 an eleotlon will be held
It is stated? to voVe on the question of Issuing $600,000 ~ % 30 -y r. house-
drainage and sewer bonds. Denom. 300 bonds of $500 each and 450 bonds
of $1,000 each. Int. semi-annual.

SCRANTON, Bowman County No. Dak.— Bond
be received at any tlme by N. J. Swanson, VIII Clerk g [5
llrc-dept. bonds uth.’Sec. 2979, Rev. Codes of 190
Date Aug. 1 911 Int. Aug. at Grand River State Bank In Scranton-
Due Aug. 11931. Bonds are exempt from taxation. No deposit required.
No debt at present. Assessed valuation for 1911, $183,000.

SCURRY COUNTY (P. O. Snyder). Tex. -Bonds Registered.—On Aug. 7

Mex.— Bond
it Is stated for $12,000

propo-
reports state, on

AL A *Mn-
Denom $500

$16,000 3% 10-30-yr. (opt.) Jail bonds were registered by the State Compt.
SCRANTON, Lackawanna County. Pa.—Bond Sale.— On Aug. 16 the
$210,000 4 1-30-year (ser.) coupon or reg. judgment-funding 3d Series
beRds (EV 83, p- 426) were awarded to N W. Halsey & Co. of New York
a 10& and Int. Other blds follo
~ Soi e rarhes SRR 19500
s t S.Bk.,s t .*101.257 rabam 0. adelphla- -
A B Leach &Co.?r§h$n4aI014217 Blodget & Co.. New York__al00.67

Estabrook & Co.. N. Y — al01.19 Merchants* Union Trust
R. M. Grant & Co., N. Y ..a100.71 Philadelphia-
a And accrued Int. * Bld for $21,000.

SHFI BINA sShelby County, Mo.— Purchaser of Bonds.— The purchaser
of the $84*000 w£er and seww bonds sold Iast month (V 93 p. 427) was

100.24

the Fldellty Trust Co. In Kan. i, $1,0 Date Aug. 1
. Int" ann. ue $10,000 In 0 years and $74 000 In 20 years.
SHPFVF Wavne County. Ohio.— Bond Offering.— Proposals will be re-

ceived untB'l2 my Aug 28 by C Morgan, Vil. Clerk, for the following 4M %

$12!000 sewer-system and dlsposal plant (village's portlon) bonds.

Do-
nom. $500. Int. M. & S. Due $500 yrly. Sept.

1 from 1912 to
14,500 $ze5ger system and disposal-plant assess, bonds.

Pren®|~-A5R0.?777?
Int. July.

Due $1,450 yrly. July 1 from 1912 to 1921 Incl.

Date Julv 1 1911. Int. payable at the Vil. Clerks office. Bonds are
exempt from all taxation. Cert, check on a bank for $500,
Vil Clerk, required. Purchaser to pay accrued Interest. Bidders shall

agree to prlnt or pay for printing of nece sary blank bonds In form satisfac-
tory to the said village. Bonds to be delivered and paid for. In full amount
or net amount, after deducting the cash payments of assessments, within
10 days after the award. Bonded debt. Including this issue, $33,400.
Assess, val. for 1911, $663,212.

cmiru COUNTY (P. O. Carthage). Tenn.— Bonds Defeated.— An elec-
tionheld Aug: 5 resulted ".Tdefeat of the proposition to Issue $300,000
road bonds.

cm ith iipnd St .loscnh County, Ind—Bond Sale.— On Aug. 10 $20,-
000 4% 20-year ref. bonds were awarded to Jos- T. Elliott & Sons of Ind.
it in** 975__basis of about 3.84% Other bids follow;

E.M Campbcillons0Co..Ind.$20.3571 Breed & Harrison. Cincinnati $20,302
J F Wwild &Co., Ind . 20,355 Meyer-Klser Hank, Ind 20,lo0
St. Joe Savings Bank 20,35116avin L. Payne & Co., Ind.. 20,070

Denom. $1,000. Date Sept. 1 1911. Int. M. & S.

SOUTH MILLS TOWNSHIP SCHOOL DISTRICT NO. 9 SP. O. South
Mills) Camden County. No. Caro.—Bond Offering.— Proposals will be re-
ceived’ until 12 m. Sept. 4 by W. R. Dozier.
bonds Denom. $500. Int. ann. Due In 10 annual payments.

SOUTH SAN JOAQUIN IRRIGATION DISTRICT (P. O. Manteca), San
Joaquin County. Caf.— Bond Sale.— On Aug. 8 the $1,415 000 5% coup,
bonils (V. 93, p. 305) were awarded to E. Il. Zion at par and Interest.

SOUTHWEST GREENSBURO (P. Greensbur%) Westmoreland
Countv Pa—Bond Sate— On July 17 the $20,000 4 H 5-24-year (ser.)
tax-free coupon street-Impt. and funding bonds (V. 93, p. 185) were awarded
at par, Int. and expenses for printing and engraving bonds.

SPOKANE, Wash.—Bond Offering.— Proposals will be received until
12 m. Oct. 11 by James McGougan, City Aud., for $700,000 refunding gen.
mun. and $500,000 ref. water gold bonds at not exceeding 5% int. Denom.
$1,000. Date Oct. 11911. Int. A. & O. Due in 20 yeaxs. Cert, check
for 2% of bid Is required. The bonds ai*c to refund a like amount due
Oct 1 1911- The successful bidder must deposit the purchase price with
the liscal agency of the State of Washington in New York and authorize
said agency, as trustee, to pay and cancel the outstanding bonds, and as
fast as said outstanding bonds aro paid and canceled to deliver to the
purchaser refunding bonds to an amount equal to the canceled bonds.
Bids must contain statement of acceptance of above condition.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

SPRINGFIELD, Clark County, Ohio—Bonds Authorised.— Ordinances
have been passed providing for the Issuance of the following bonds:

Sec., for $5,000 6% bldg,

$3 600 4 t4% coup, street-Impt. bonds. Dcnom. $1,000 and $600. Due
March 1 1915. e "
B rfto 5% sewer-construction assessment bonds. Denom. $1,112. Due
! $1 112 yearly March 1 from 1912 to 1916 Inclusive.
676 5% Innlsfallen Ave. sewer-Impt. assessment bonds Denom.
' $135 20 Due $135 20 yearly March 1 from 1912 to 1916 Incl.
3 164 5% Hillside Ave. Impt. assessment bonds. Denom. $632 80. Due

$632 80 yearly March 1 from 1912 to 1916 Incl.
Date March 1 1911. Int. M. & S. at the City Treas. office.
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STRATTON SCHOOL DISTRICT, Kings County, Cal.—Bond Sale.— On
Aug. 7 $0,000 bonds were awarded. It is Stated, to the Wm. It Staats To,
of Pasadena for 50,327 50, making the price 103.638.

STROTHERS, Mahoning County, Ohio.—Bond Offering.— Pronosals
will be received until 12 m. Sept. 6 by L. S. Creed, Village Clerk, for 54 500
5% street-lmpt. (village's portion) bonds. Auth Sec. 3012 etc den
Code. Denotn. 5500. Date Oct. 11011. Int. A. & O. Due Oct 11920°
Ponds to be delivered and paid for within 10 days from time of award!
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Pu rchaser to

Int. M. & S. Due from 1 to 7 years.

Date Sept. 1011.
pay accrued Interest.
TITUSVILLE. Brevard County, Fla.— Bond Offering.— The $20,000 5%
coupon water bonds, bids for whicli were rejected on June 24
of \ifg are being ofTerecl at private sale, we are advised under date

TOPEKA, Kan.— Description of Bonds.— The $08,472 60 4 V,% paving

Cert, check for 5300, payable to the Village Treas.,

to pay accrued Int

SUFFERN SCHOOL DISTRICT (P. 0. Suffcrn}
— Bond Offermg — Proposals will be received unti
Clerk Bd. of Ed., for 300,000 5% 5-34-yr.
check for 1% is required.

SC»OO0L DISTRICT. Cal.—Bond
Denom. gl 886‘) kﬁ)gl]tdesAug’[e la\ivg{](-ied IF]Ut Cf:tto F'

SUTTER CITY, Sutter County, Cal.—Bond Election Proposed — An elec-
is beln%tcongldered to vote on the question of issuing $20,000 school

101.733.

tion
on

Do itis

(5 O. Sutton), y.
Bonds Aot Sold.— I he 538 800 5% 20-year (opt) building bonds offered i

on duly 24 (V. 0J, p. 240) have not yet been sold.
btate will purchase these securities.

SYRACUSE, N. Y.—Bond Sale.— On Aug.
year (ser.) reg.

Sanger_of Boston at 103.133—a basis of about 4.13%.
& Y .$206

Sutro Bros. & Co., N. 020 Farson, Son & Co., N. Y __$205,120
O'Connor & Kahler N Y 205,782 R. L. Day & Co., N. Y 205,062 A anhlin County
E. 11. Rollins & Sons, Bos__ 205,644 Morgan, LIvermore<5¢Co.,N.Y205.043 )
Blodget & Co., Boston 205,574 parkinson <&Burr, N. Y 204,042 pg, . TnUa

. W. Halsey &Co . Y__ 205,280 Harris, Forbes & Co., N. Y. 204,838 for $500 requ1red J.

A B. Leach & Co., N Y

E)' 240

ate July 1
TARENTUM, AIIegheng County,

be received until Aug A~ Gibson, Sec.,

tax-free water-works bonds Denom $1, 000.

F. & A.

1031 and $40,000 Aug. 1 1036.

On Aug. 7 $6,000 bonds were awarded,
Co. of Pasadena at par and Interest.

TETON COUNTY SCHOOL DISTRICT NO. 28 (P. O. Dutton),
Bond Offering.— Proposals will be received until 2 p. m. Sept.

W lpend, Clerk of School Board,
bonds. Auth election held May 20 1011.
1011. Int. opt.

In Sept. Due 10 years,

TIFFIN,
ceived until
coupon street-Impt. tax-free bonds.

12 rn. Aug. 26 by J. E. Dlemer,

Rockland County N V
Aug 22 by W il" Potter
It "stated Cert cast on Aug.

(ser.) bonds.

Denom. $500.

15 the $200,000 4W %
sewer bonds (V. 03, p. 427) were awarded to Curtis &

205,220 syracuse Sav. Bk., Syracuse 200,000

TARBORO. Edgccomb County. No. Car.—Bond Sale.— On July 31 the
$25,000 40-year paving and 525,000 35-ycar water 5% coupon bonds (V. 03,
were Tglalrded to Townsend Scott & Son of Baltimore at par and int. or

0.0

Pa.—Bond Offerlng—ProposaIs will
for $100,000

Date Aug.
Due $10,000 Aug. 1 1021, 520,000 Aug. 1 1926, $30,000 Aug. 1
Cert, check for $500 Is required.
bonds were previously offered but not sold on Aug. 14.

TENSMUIR SCHOOL DISTRICT, Kings County,
It Is stated, to the Wm. R. Staats

Denom. $500.
after 5 years.
certified check for 10% of bonds bid for, payable to the Co. Treas.,
Seneca County. Ohio.— Bond Offering.— Proposals will be re-
City And.,
Denom. $1,000, $500, 5300 and $200

required Purchaser
dated July 1 1911.

.Sale.- On Aug. 7

Hardies at gchool

TU LSA COUNTY (P.

Clay Count eb.—-

It is expected that the

Interest annual.

1-20- ByYn plLhIN-rc? UNr
re.—Bond"Offering.—

Other bids follow: C. W. Bradley, Treas.,

$4,000 57, 3-4- -year

4y2% coup,

1 loll. int. reports? 1

These

Cal.— Bond Sale.— ceived“rnm ~°

Y *Df-ION-
Mont.- o
by O. T |v3L bnnr«g/lvetl unt 18
for $4,000 6% coupon site and building i 1 |5/" X e

Date Sept. 5
Unconditional

required. udu

< thnnA reciulred.

54,000.

for $70,400 4%

NEW LOANS.

be received until 10 a. m. Aug.
$500,000 5% Road DIst. No. lbonds (V. 93, p. 364).
check on a local bank for $5,000 required.

UKIAH SCHOOL DISTRICT,
Is stated that on Aug. 7 56, 500 5%
Thomas, attorneys, of Uklah for $6,830, making the price 105.077.

20 years, opt. after 10 years

Du 0
R. Bucknell Is Vlllage &erk

JIRBANA, Champaign County. Ohio.— Bond Sale.— On July 24 the two
ro! IUSaffKrc’atlng $29,000 (V. 93, p. 186) were awarded as follows:
(ser.) bonds to the Champaign National
oy at 102—a basis of about 4.384%.
4H /o 18 2-0-year
cinnati- at 1
?£nt?n County- lowa.— Bond Election.— An election is pro-

the Issuaace ot

,Y?n Wert Count%/
jd,uuu 4lajo 4 1-5-year (av.) water
NeW Fi rsjl
Co of Cincinnatioi1800'1 & ilayer ancl the Provident Sav.

Clay Cuunty

coupon Watper works gbonds
at Vermillion.
Bonds are exempt from taxation.
Present

Assessed valuation for 1911, $592,613.

VERNON PARISH (P. O. Leesville),
WI|| be received until Sept. 15 for $40,000 5% 20-30-yr.
. L. Ford is Parish Superlntendent

bonds awarded on July 25 to the State Savings Bank in Toneka at nar mot

100;323 as reported in V. 03

Int. J.

TOWER, St. Louis County, Minn.—Bonds Voted.— A favorable vote was

7, reports state, on the question of issuing $18 000 light and
power-plant-construc. bonds. .

TULARE, Tulare County. Cal.— Bonds Defeated.— The election held Aug

8 resulted |n the defeat of the proposition to Issue the $10,000 5% grammar-

p 305) are In*the denom .'Xssoo'cSch and
& J. Due part yearly for lo vears.

The vote was 02 to 8 u 1Knt anQ

Okla.—Bond Offering.— Proposals will
by R. E. Curran, County Clerk for the
Due 25 years' Cert
Purchaser to furnish all legai

0. Tulsa

iMendocino County, Cal.— Bond Sale.— It
bonds were awarded to Thomas &

érosp%'s_'a S wn?lgelBelcCeTve untlI(P Pserbc%leto%)y
for $15,000 school bonds. Int. seml -ann. Due

Cert, check for $500 required.

Neb.— Bond oOffering.— Proposals will be
°r $10 000 5% water bonds. Denom. $500.
t. after 5 yrs. Cert, check

Bank In

%v) water bonds to Well, Roth tc Co. of Cin-

4.50 and Interest.

lighting-plant bonds, according to
Ohio.—Bond Sale.—on Aug
-works bonds (V. 93. p. 4) Were
Other blds were re-
.Dank & Trust

Uank In Columbus.

Offering.— Proposals

gerllbm %%han Cltkle Sept fgsr

Due 20 years, opt after 5 years.
Cert, check” for $500, payable fo the
bonded debt, $18,500. Floating debt

So. Dak.—Bond

La.—Bond Offering.— Proposals
(opt.) school bonds.

CITY OF MEMPHIS, TENNESSEE

$661,000

Street Improvement Bonds

Notice Is hereby given that sealed bids will be
received by Ennis M. Douglass. City Clerk of the
City of Memphis, Tennessee, at the City Hall In
Memphis, Tennessee, until 2:30 o'clock p. m.,

TUESDAY, AUGUST 22 1911,
for the sale of $661,000 of general liability bonds,
for street Improvements of the City of Memphis,
Tennessee. Said bonds will be dated August 1
1911. One-fifth of said bonds shall mature In one
year, onc-flfth In two years, one-fifth In three
years, onc-flfth In four years and onc-flfth In five
years from their date, without option of prior re-
demption, and they will bear Interest at the rate
of 6 per cent per annum, payable on the first days
of February and August in each year: bonds and
coupons payable In Memphis, Tennessee, or In the
City of New York, at the option of the holder
thereof. No bid for less than par and accrued
Interest wPI be entertained, and the city reserves
the right to reject any and ail bids. Each bid
must be for the entire $661,000 bonds, accom-
panied by a certified check for $5,000, payable to
the order of the City of Memphis, as a guaranty
of good faith on the part of the bidder, said check
to be certified by some Memphis bank. Said
check of the successful bidder shall be retained
by the city as and for liquidated damages upon
failure of such bidder to accept and pay for bonds.
Checks will be returned to unsuccessful bidders.
The bonds to be delivered and paid for In the City
of Memphis. The legality of these bonds has been
approved by Dillon, Thomson AClay of New York,
a copy of whose opinion will be furnished to the
successful bidder. For further information apply
to the undersigned.
E. H. CRUMP, Mayor.
Attest: ENNIS M. DOUGLASS, City Clerk.
This July 28 1011.

Thomas J. Bolger Co.
MUNICIPAL BONDS

Legal for Savings Banks,
Poatal Savings and Trust Funds

SKND FOR LIST
19 South La Salle St.,

BLODGET & CO

BONDS
00 STATE STREET, BOSTON
SOPINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

CHICAGO

$ 150,000
Normal School Bonds

iven that sealed bids will be
received by En . Douglass, City Clerk of the

of Memphis, Tenn., at the city hall in Mem-
phis, Tenn., until 2:30 o’'clock p. m.,

TUESDAY, AUG. 22 1911,

for the sale of $150,000 Normal School bonds, the
proceeds of said bonds to be used for the purpose

v ' ercatlas anti equlp ing build-
a,fifor#tbe ,<tafe Normal School In Shelby County

27 fSaid diNas wint BEYadtBAtSAy Mampdis,
payable Aug. 1 1936, without option of prior pay-
ment, bearing 4 H per cent Interest per annum,
payable rcb. 1 and Aug. I, respectively. Bonds
and coupons payable in Memohls, Tenn or in
New York City, at the option of the holder thereof
No bids for less than par and accrued interest wili
be entertained, and the city reserves the right to
reject any and all bids. Each bid must be for the
entire $150,000, all bids accompanied bv a certified
check for $1,500, payable to the order of the City
of Memphis, as a guaranty of good faith on the
part of the bidder, such check to be certified by
some Memphis bank. Said check of the successful
bidder shall be retained by the city as and for
liquidated damages upon the failure of such bidder
to accept and pay for the bonds. Checks will be
returned to unsuccessful bidders. The bonds are
to be delivered and paid for In the City of Memphis
The legality of these bonds has been approved
by Dillon, Thomson & Clay of New York City a
copy of whose opinion will be furnished to the
successful bidder. For further Information apply
to the undersigned.

FT H. CRUMP, Mayor.

Attest: ENNIS M. DOUGLASS, City Clerk
This July 28 1011.

Niot*Se Js kereby
nnis

$ 700,000
MACON, GEORGIA,

Water-Works Bonds

Sealed bids to be received by A. R. Tinsley
Treasurer City of Macon, Ga., up to noon of

SEPTEMBER 4 1911.

to be publicly’opened by the Mayor and Connell
in open Council on the 5th day of September 1911

b U ItIfICtl cbcck for 51.000 to accompany each

City reserves the right to reject any and all bids

Bonds to be delivered to purchaser at the office
of the City Treasurer, Macon, Ga., on Saturdav
September 30th 1911

Note— This sale Is for $700,000, numbered
from 1 to 700, Inclusive, the remaining $200,000
to be sold at a later date.

For full Information apply to

A. R. TINSLEY, Treasurer.
Macon, Ga.

$300,000

Street Improvement Bonds, &c.

Notice Is hereby given that sealed bids will be
received by Ennis M. Douglass, City Clerk of the
City of Memphis, Tennessee, at the City Hall In
Memphis, Tennessee, until 2:30 o’'clock p m.,

TUESDAY, AUGUST 22D 1911,
for the sale of $300,000 of general liability bonds
for the Improvement of streets, alleys and high-
ways of said city, and for separating the grades
of certain streets from the grades ot certain com-
mercial railroads and for building sewers In the
City of Memphis, Tennessee. Said bonds will be
dated August 1st 1911, payable August 1st 1046,
without option of prior payment, bearing 4H %
Interest per annum, payable February 1st and
August 1st, respectively, bonds and coupons
payable In Memphis, Tennessee, or In the City of
New York, at the option of the holder thereof.
No bid for less than par and accrued Interest will
be entertained, and the city reserves the right to
reject any and ail bids. Each bid must be for
the entire $300,000, all bids accompanied by a
certified check for $3,000, payable to the order
of the City of Memphis, as a guaranty of good
faith on the part of the bidder; such cheek to be
certified by some Memphis bank. Bald check of
the successful bidder shall be retained by the city
as and for liquidated damages upon the failure
of such bidder to accept and pay for the bonds.
Checks will be returned to unsuccessful bidders.
The bonds are to be delivered and paid for In the
City of Memphis. The legality of these bonds
has been approved by Dillon, Thomson & Clay
of New York City, a copy of whose opinion will
be furnished to the successful bidder. For further
Information apply to the undersigned.
E. CHUMP, Mayor.
Attest: ENNIS M. DOUGLASS, Clty Clerk.
This July 28th 1011.

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

HODENPYL, HARDY & CO.

t Well St.. si*w y«r(f
Railroad, Strut By., Gas & El«c. Light

SECURITIES
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Aug. 19 1911]

WALTHAM, Mass.— Temporary Loan.-—This city has borrowed $15,000
until Dec. 8 from Curtis & Sanger of Boston at 3.60% discount.

WAPANUCKA. Johnston County, Okla.—Bond Election. An election
will bo held Aug. 22 to vote on the proposition to Issue $7,000 water bonds,
it is stated.

WARE COUNTY (P. O. Waycross), Ga—Bond Election Proposed.—
There Is talk of holding an election this month to vote on the proposition to
Issue the $250,000 road-Impt. bonds (V. 02, p. 1588).

WASHINGTON COUNTY (P. O. Washington). lowa—Bond Sale.— On
July 13 $27,500 4 Vi% 5-20-year (opt.) hospital bonds were awarded to
Geo. M. Bechtel & Co. of Davenport at 100.009. Denom. $.>00. Date
Aug. 1 1011. Int. & A.

WASHINGTON COURT HOUSE. Fayette County, Ohio.—Bona bale

The Commercial Bank of Washington Court House has b®eP
and Int. $14,401 48 4H% 2 H-year (av.) strcet-lmpt. bonds.

1011. Int. M. & S.
WFI DON SCHOOI DISTRICT. Houston County, Tcx.— Bonds Voted.

and4Solg—Th ele tlon held Aug. 7 resulted in 20 ea"l.t) uHdIn
Issuing $2,400 ?no 1,000, as reported In V._03. p..306) 4% 20 year ulmulg
bonds. We arc adwsed under date of Aug. 0, that these securities nave
been sold.

e7
Date June 7

bur~"FSlrool*e~CountP~rV~AVaBomPsalelLon"Aug/~5'the $85,000e5%
10 -st'ye™ ImprovT bonjta (V. 03 P- 240) were awardedtoDevltt, Tremble

A J°Hood &QCo° Detroit637$85/7101Cutter, May & Co.. Chicago.$85,000

llisssb: bSSS»vSS3S:: SS«

WHITESTOWN (P. o. Whltesboro), Oneida County. N. Y.—#Wo Action
Yet Take».-N o action has yet been taken towards the Issuance of the
$7,000 bridge bonds voted on June 30 (V. 93, p. 124).

WHITTIER SCHOOL DISTRICT. Los Angeles County, Cal.— Bonds
Voted. -A n election held Aug. 4 resulted in favor of the proposition to Issue
$30,000 5% 15-year building bonds. lhe vote was 230 to 24.

WILKES-BARRE. Luzerne County. Pa.—Bond Sale.— On Aug.10 the
$4,100 5% 5-year paving bonds (V. 93. p. 240) were awarded to F. B. Spry
of Plymouth. Date July 1 1011.

wii i IAMSON COUNTY (P. O. Georgetown). Tex.—Bonds Offered by
Banfeers— The HardsTrust & Savings Bank of Chicago Is offering to Inves-
tors the $100,000 5% 10-40-year (opt.) Road District No. 2 bonds registered
on June 8 (V 92, p. 1860). Denom. $1,000. Date June 1 1911. Int.
A. & O. In New tfork, Chicago or the State Treasurer's office.

WINDBER Somerset County, Pa.— Bonds Defeated.— An election held
Tulv 22 resulted In the defeat of the question of Issuing $45,000 street, sower
and funding bonds. The vote was 117 "for" to 120 "against.”

WINTERS, Yolo County, Cal.—Description of Bonds.— The $28,000 5%
sewer bonds awarded on Aug. 1to N .W. Halsey & Co. of San Francisco at
10" 561 (V. 03 p. 428) arc In the denom. of $1,000 each and dated July 1
inti Int '&J.  Other bids received for these bonds were as follows:
Wm. R. Staats & Co., Los A .$28,3161G.G.Blymyer & Co.,San Fr..$28,075

WOOD COUNTY COMMON SCHOOL DISTRICT NO. 17. Tc x — Bonds

THE CHRONICLE
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WOOSTER Wayne County, Ohio.—Bond Offering.— Proposals will

be
received until’ 12 m. Sept. 2 by J. B. Miner, City Aud.,

for the following
$3?20@n9o°Mansfleld Road bonds. Due part yearly from 1 to iO years.
4,201 86 West Liberty St. bonds. Due part yearly from 1 to 10 years.
13,286 45 South St. bonds. Due part yearly from 1 to 10 years.

0,333 16 South Buckeye St. bonds. Due part yearly from 1 to 10 years.
2,384 56 North Grant St. bonds. Due part yearly from 1 to 5 years.

YONKERS. N. Y.—Bond Offering.— Proposals will be received until 12 m.
Aug. 22 by Joseph Miller, City Comp., for the following 4y, % registered bds.
$80,000 water bonds. Due $2,000 July 1 1012 to 1951 incl.

10.000 public-bullding bonds. Due $500 July 1 1912 to 1931 Incl.
58.000 school bonds.  Due $2,900 July 1 1912 to 1931 Incl.

Date July 1 1911. Int. A. & O. In N. Y. exchange. Cert, check for
2% of bonds bid for, payable to the City Comp., Is required. The opinion
of llawklns, Delafteld & Longfellow of N. Y. City, certifying to the validity
of the above Issue, will be furnished to the purchaser.

YOUNGSTOWN Ohio.—Bond Sale.— The bids received on Aug. 14 for

the eighteen jssies of 5% MRt B2RE°sBY0 aedlodd W20 955810 418 57,115

1S3U€S Ul
Bds. Bds. Bonds. Bonds Bonds. Bonds.

Fifth-Third Nat. Bk.. CIncin. 20,5
New First Nat. Bk., Columbus.$551 $851 *30,536
482

*20 648 $13,069 *$7,262
Tillotson & WolcottCo., Clev.. 556 850 39 20,633 ~13,0 )
First Nat. Bank, Cleveland .. .. 20’2%9 igggo
Prov. Sav.Bk.&Tr.Co., Clincln f f
Hayden, Miller & Co., C levec 20,558 13,014 7,229
Otis & Hough, Cleveland- 20,620 13,053 7,250
Seasongood & Mayer, Cincin 39,152 20,581 13,035 7,240
Mah. Nat. & City Sav. Bank
Youngstown-—-—-—---------- - - --- 38,025
Police Pension Fd., Y 'town *
$16,795 $11,915 $935 $1,710 $420 $770
Bonds. Bonds. Bonds. Bonds. Bds. Bds.
17,082 12,118
17,141 *12,158 " 036 V.7n 421 77T
17,134 12,155 *953 *1,744 428 785
17,118 12,130 I
12,082 -
12,106 "935 V.713  ___ 770
12,140 -
av ... 1V 12,123 - - -
James Squire, Youngstown *352 761
Police Pension Fund. Y 'town. $6,550 $890 $2525 $2,855
Bds. Bonds. Bonds. Bds. Bonds. Bonds.
New First Nat. Bank. -5866*$10,142 *$6,683 $891 $2,528 $2,857
Tillotson &Wolcott Co Clev 882 10,130 6,682 *908 *2,576 <=2,912
Hayden, Miller & Co.. Cleve.. 865 0,094 6,655 890 2,552 2,885
Otis & Hough, Cleveland —— Ib.144 ,675 ...
Seasongood & Mayer, Clncln. 10,109 6,665 ...
Police Pension Fund, Y'town-- — e 903

* Successful bids.
All bids Include accrued interest to date of delivery.

Registered and Sold.- The State School Fund was awarded on Aug. 10 an prdipapcelftavbeen 6Liy f ~nE
Issue of $1,000 5% 10-20-yr. (opt.) bldg, bonds at par and Int. These P ?m% por%lon bonds. Denom. $1,000. Date Sept. 171911. Int.
bonds were registered by the State Comptroller on Aug. 10. M & S. Due Sept. 1 1921.

NEW LOANS. NEW LOANS. NEW LOANS.

$ 160,000

KANSAS CITY, MISSOURI,
BONDS

Sealed proposals will be received by the under-
pinned the Mayor and City Comptroller of Kansas

$ 18,

BON

Putnam County, New York,

000 $ 1,200,000

City of Spokane, Washington,

Gold Refunding General Municipal
and Water Bonds

DS

P : Sealed bids will be received by the undersigned
City, klssourlf until AUGUST 28TH 1911. at .
10 %'CLOCK A ., for the purchase of all or any ;‘p t?] twe"’i o Cloik PgogggA#»lelJST 3on 1911, Sealed proposals will be received by the Sinking
Dart of the following-named bonds of the City of '°F ttbe derCt a%e |° $d5 th Clg Wtay “:r,n[;rove- Fund Commission ol the City of Spokane, Wash
Kansas City, Missouri, In the following-named m:\'[\‘/ Y%r:'ks 0 be Issued by the County of Putnam, jngton, at the office of the City Treasurer of said
amounts: CLASS A Bonds will be payable $2,000 on the first day of C°% “B tlol_ll_.|2_| oDc'IB?\c(konFoocr)lcqrfothR 1911
Tuberculosis Hospital Bonds. ... $25,000.00 Ugust In each year, fj‘”" 1917 to 1925, BOth for the purchase of all or any portion of a $1,200.-
CLASS B. nclusive, and wi ear Interest balt ourl an onhe- 000 00 bond Issue of said city, except that no
Public Levee Bonds. 22 qua{rt]erfpertcgnt perfa'?nbum payadeAsem a{}nnua Y bid will be considered that is for less than $25,-
Workhouse Bonds... 1'222°22 DnPrlreuzllrastl aa:]yds ?nterees:ua;y :t?le Illegllilsew York 00900 or multiple thereof.
Kansas City Sewer 50 000.00 p pay Said bonds to be Issued for the purpose of re-
Exchange at the office of the County Treasurer, funding a like amount of outstanding bonds ma-
$160,000.00 Or at the First National Bank, Brewster, New

Class "A” bonds bear Interest at the rate of
4 per cent per annum. Class “B” bonds bear in-
terest at the rate of 4 H per cent per annum. All
of these bonds are of the denomination of $1,000.00
each, dated September 1st. 1910, to mature Sep-
tember 1st, 1930. Interest payable at the office
of the City Treasurer of Kansas City, Missouri,
or at the Chase National Bank In the City and
State of New York, at the option of the holder.
The March and September, 1911, coupons will be
detached from said bonds before delivery and

York.
AII
The right Is reserved to
Bonds will be dated Se
Dated Brewster, N. Y.

County Treasu

F. WM.

WINo°bld<widl lie received which Is In whole or In

bids must be accompanied by a certified
check for two per cent of the total amount Issued.

EDWARD D. STANNARD

turing October 1 1911, described <os follows:
$700,000 00 General Munlmpal Bonds of the City
of Spokane. Series A; $500,000 00 Series B Water
Bonds of the City of Spokane authorized and
incurred pursuant to Ordinance No. A40 of the
Citv of Spokane, approved June 26th 1891.

Refunding bonds uear date of October 1 1911,
payable 20 years after date, and draw Interest at
a late not to exceed 5% per annum, payable
semi-annually.

Bonds will be Issued as follows:

Refunding General Municipal Bonds of the
City of Spokane, Series A, of 1911: denomination

reject any and all bids.
ptember 1, 1911.
August 14, 1911.

rer of Putnam County.

KRAFT

$1,000 00 each, numbered consecutively from
part less than par. one to seven hundred; Refunding Water Bonds
The legality of the bonds will be approved by LAWYER of the Csi;ty of Spokaneh, SeriesbB. odf 1911; denomli-
Messrs. Dillon, Thomson & Clay of New York, FUNTIN] . - - nation $1,000 00 eac numbered consecutively
whose opinion as to the legality, or duplicate SpeCla“ZIng ia Examination of from one to live hundred
thereof, will be delivered to the purchaser or

urchasers of said bonds.

Each bid must be made on a blank form fur-
nished by the city, and must be accompanied by
a duly certified check on a National Bank doing
business In Kansas City, Missouri, payable
order of the City Comptroller, of Kansas City,
Ml sour), for 2 per cent of the par value of the
bonds bid for. The right Isreserved to reject any

1312 FIRST NATION

anDehvery8of the bonds will be made on Tuesday,
September 12th, 1911, at 10 o'clock A. M.. at the
office of the City Comptroller of Kansas City,
Missouri. Bids will be received at the office of
tho Mayor of Kansas City, Missouri, In the city
hall In said city, but no bid will be entitled to con-
sideration unless received by or before the hour
above set for receiving bids.

Printed circulars containing more definite and
detailed Information with reference to said bonds,
and blank forms for bids, can be had on appllca-
tion to the Citv Comptroiler of Kansas City, Mis-
souri!l or to Messrs. ‘Dillon. Thomson & Clay of

New Yorkj BROWN,

Mayor of Kansas City, Missouri.
GUS PEARSON,
Comptroller of Kansas City, Missouri.

national

guaranteed

BONDS

IO Pin* Str**t,
MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION
SEASONGOOD & MAYER

Ingalls Building

First Nat. Bank
SCHO

ftJaaicipal and Corporation Bond;

CHICAGO,ILL.

HEAT & POWER COMPANY

A. H. Bickmore & Co.,

8ANKF.RS

ESTABLISHED

H. C. SPEER & SONs CO

The purchaser or purchasers of these refundmg
bonds must enter into an agreement with the city
which agreement shall provide that the refunding
bonds and the purchase price thereof shall be de-
posited with the Fiscal Agency of the State of
Washington In New York City, as trustee, aud
authorizing said trustee from the funds so de-
posited to pay and cancel said outstanding bonds,
and as List as said outstanding bonds are so pald
and canceled to deliver to said purchaser or pur-
chasers refunding bonds to an amount equal to
the canceled bonds. No bid will be considered
which docs not contain a statement of acceptance
of the above conditions.

The Sinking Fund Commission reserves the
right to reject any and all bids, and each offer
must he accompanied by a certified check for 2%
of the amount of the bid, and must be for at least
par and accrued Inter%sﬁ.

AL BANK BLDG..

light,

e
A" IMe* MES McGOI GAN,
City Auditor.

MUNICIPAL BONDS
N>w York «t,H\\IlulletWiizlfrom @ v} CthfJ. WCirf,gAuI‘anrr.
ULEN & CO.
IMS SANKEU9 CHICAGO

R. T. witson & Co.

33 WALL STREET

Bldg., Chicago
oL,

CINCINNATI COUNTY AND MUNICIPAL BONDS

INEW YORK
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Canada, its Provinces and Municipalities.
CAMSAC SCHOOL DISTRICT. Sask.—Debenture Sale.— The Na-
5 20-'IMtTIISent debenture8 WaS awarded- reP°rta state, $8,000

CHINGUACOUSY TOWNSHIP. Ont.—Bond Sale.—Rreports state that
$30,000 5% 10-liistallmeat telephone bonds were recently awarded to the
Dominion Securities Corporation of Toronto

CLARESHOLM. Ont.— Debenture sate.— The $6,500 5% 20-Installment
water debentures voted July 15 (V. 93, p. 307) were Durchased bv the On
tarlo Securities Co. of Toronto, reports stkte P by tho ° n*

n county. Ont.— Debenture Sale.—The
Dominion Securities Corporation of 1 oronto Isreported as having purchased
an Issue of $18,600 5% 5 and 10-Installmcnt debentures
, 8 ?1flk De) & ure Offering.— Proposals will be received until
12 m. Aug. 25 by J. 1 Bridgewater, Town Clerk, for the $16,000 4 u% 30-
Installment water-works debentures voted recently (V. 93, P. 124).
TOWNSHIP (P. O. Belgrave), Ont.— Debenture Of-
flrtno.— Proposals will be received until to-day (Aug. 19) by F. Anderson.
Twp. Treas., for $18,000 5% debentures,payable In 20 annual Installments
of principal and Interest, beginning Dec. 20 1911.
ont.— Debenture Sale.— According to reports,
debentures have been awarded to the Ontario

$28,500 5%

«>n9®PIrP ,CH "
Securities

30-Installment

Co. of Toronto.

GRAND VIEW, man.— Debenture Sale.— According to reports, an lIssue
of $4,900 5% 15-year debentures, was purchased by the National Finance
Co., Ltd., of Regina.

GRIMSBY, Ont.— Loan Election.— on sept. 5 an election will be held

It Is stated, to vote on a by-law providing for a loan of $10,000 as a bonus
to the Radiant Blcctrlo Co.

QUELPH, Ont.— Debenture Sale.— An Issue of $22,000 4K %
bentures has been awarded, reports state, to W ood, Gundy & Co.

HAILBYBURY, Ont.— Loan Election.— A by-taw providing for a loan of
$15,000 for water-works will be voted upon, reports state, on Aug. 28.

HALTON COUNTY (P. O. miiton). Ont.— Debenture Sale.— on Aug. 1
the $90,000 4% 20-Installment road debentures (V. 93, p. 250) were
awarded to Aemlllus Jarvis & Co. of Toronto for $86,052, making the price
95.613 Denom. $1,000 Date Aug. 8 1911. Int. annually In January.

HILLCREST MINES SCHOOL DISTRICT NO. 1916, Alta.— Debenture
Sale.— The ontario Securities Co. of Toronto has been awarded the $3 500

10-Installment coup. bldg, debentures (V. 93, p. 187).

LAUDER SCHOOL DIS1IRICT NO. 779, Man.—Loan Election.—A
by-law providing for a loan of $5,000 will be submitted to a vote, reports
state, to-day (Aug. ).

MACLEOD, N. s.— Debenture Sale.—on July 31 the $35,000 20-vr
$46,000 and $23,000 40-yr. 5% coup, debentures (V. 93, p. 250) were sold
t0 the Dominion Securities Corporation of Toronto, according to reports.

MIMICO. Ont.— Debenture Sale.— on Aug. 11 the $9,000 5% 30-vcar
municipal debentures (V. 93, p. 368) were awarded to C. 11. Burvess * on
of Toronto for $8,877 (98.63) and Int. Other bids follow
Nat. Finance Co.,Ltd.,Reglna.$8,875] Goo. A. Stimson & Co., $8.,801

MONTREAL. Que.—Loan Offering.— proposals will be received until
18 by the City Clerk for £1,438,300 sterling or $7% 00 000 cur-

10-yr. de-
of Toronto.

Tor

10a. m.Sept.
encror francs 4% 40-yr. registered stock or coup, bonds. The proceeds of
he loan Will bo used for the following purposes:a$l1,000,000 for working

MISCELLANEOUS.
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$1,500,000 for water nitration and $4,500,000 for public works

KsmuweF e «}*»'irffsasg:
PO °rai,W K ffansa otoon ,r -
nterestM & S.

Certified check for 1% required.

MORRIS TOWNSHIP (P. O. Bluevale). Ont.— Debenture Offerlng — Pro-
posals will be received for the purchase of 5% debentures to be”~oM  report®
state, in amounts ranging from $200 to $4,000. A. MaclSwen il Clerk.

NORTH BATTLEFORD, Debentures Not Sold The tr1 3*14

40-Installment sevilgr Impt. debentures offered on July 17

have not been B-
Bond Sale — The Dominion Securities Corporation of Toronto nurehased

an issue of $25,500 5% 20 and 25-yrs. sinking fund bonds?it te reported®

ORTH TORONTO. Ont— Debenture Election —According toreports an
electlon will be held on Sept 9 to vote on the Issuance of $257000 road debs!

OAKVILLE, Ont.— Debentures Voted.— The proposition to ico,,
held AugTr = (V' °3" P'307) carrled’ K 18 ~Ported, at the elation
,§X ,~LEY' Ont—Loan Voted.—The by-law

loan of $12 750 to purchase a light and power planté
It is stated, by a vote of 174 to 2 at the election hel A

PRINCE ALBERT, Sask.— Loan Election.— On Aug. 26 the rate-payers
will vote on by-laws prowdlng for loans of $274,902 and $500,000 to con-
struct a power station at La Colie Falls, It Is stated.

ROULEAU, Sask.— Debenture Sale.— An Issue of $60,000 5K %
stafiment debentures has been purchased by the National Finance Co.,
of Regina, according to reports.
mhAN?™i*hAHN |CIPALITY LAURIER, Sask.— Loan Authorized.—

mAnts.~accordinglre~rmforts. k°rrowlInlf of $15,000 for permanent Improvc-

capital,

b/

for

rOV|d|n the
carried

. 360

40-In-
Ltd.

Sask.—Loan Election.—-The following loan by-laws will be
fm Shwil*>*nneodn AY?' 24" 1 Is statcd: 510,000 for road Impt., $60,000
nbint anrt c'ty stabes and store-house, 5,000 for machlnery,
water wnrkYY. TRTnc n°r«@YaPd of, Worl<s and Board of Health $753,000 for

F75?0Vrfm wa\VTfITt?itloh X ,t r electrlc"USht and powcr system and

YVinnFnJ2aFVvIELD SCHOOL DISTRICT NO. 1,569 (P. O. Transcona), East

Aiv 22fnv<h?rnsf- w fr« Q/Zerino —Froposais will bo received until
2. 2Vb° nd? inci

24519 %8 LARL A ELHRINE Lg7 A RFRAY S T Principal and Int.

Sash*— Debenture Offerlng.fProposals will be received

debentures' 15 by J' W' Lawman* Sec.-Trcas., for $5,000 fire-apparatus

TABER. Alta.— Debenture Offering.— This municipality Is offering for
?ada. $7,000 10-year sidewalk, $4,000 20-yar hospltal $3,000 20- -year flre-
proteotlon and $2,000 20-year strcet-lmpt. 5% debentures.

.TRAIL. B. C.— Debentures Not Sold.— Tho $25,000 6% 20-ycar school
debentures offered on July 17 have not yet been sold. Date July 3 1911.

WAINWRIGHT, Alta.— Loan Voted.— The ratepayers. It Is stated have

sanctioned a by-law to raise $35,000 for a fire hall, fire engine and sidewalks

AND, Ont.— Debentures Not Sold.—The $l0ot,000 30- year an

$29 598 63 10-ycar 4 «% debentures offered on July 24 (Vv 93 25 d
have not yet been sold. !

ENGINEERS

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York. 1911.

The Trustees, in conformity with the Charter of the Company, submit the following statementof Us affairs
on the 31s< of December. 1910.

l. G. WHITE & CO.

Engineers, Contractors

January 20th,

Premiums on Marine Risks from 1st January, 1910, to 31st December, 1910 $3 981 997 35 _

Premiums on Policies not marked off 1st January, 1910 '685 546 90 43 49 EXChange Place’ NEW YORK

Total Marine Premiums $4,667,544 Chlcago' llia. San Francisco, Cal.
Investigations and Reports on Electric

Premiums marked off from 1stJanuary, 1910. to 31st December, 1910 $3,793,863 88 Rail way. Gas. Electric Light and Pole?

Interest received during the year $373.571 50 Properties, ' Irrigation Systems. ' &c..for

146,586 91 $520,158"41

Rent less Taxes and Expenses

Electric Railways, Electric Light and
Power Plants, Gas Plants, Financed,
De5|gned and Built.

London Correspondents:
J.G. WHITE & CO., Limited

1909
$504,311 33
1,021,356 12

Losses the year which were estimated In

and previous
Losses occurred,

paid during
years .. .
estimated and paid In1910

$1,525,66745

$195,93127
402.106 63

Less Salvages
Re-Insurauces

598,03790

$927.629755 9 Cloak Lane, Cannon St.. E. C.
Returns of Premiums 5.132 a5l 5«
Expenses, Including officers’ salaries and clerks’ compensatlozT,Vtattonerv~ *
newspapers, advertisements, etc J_* $363,223 39
. ASSETS. LIABILITIES.
United States & State of New York Estimated Losses and Losses Un- . .
stock, City, Bank and other Se- settled $2.714,035 88
curltles. $5,418,792 00 s
. Premiums on Unterminated” Risks| 873.680 37 i i i
Special deposits In Bané((s ASTruStCos. 1.200.916 66 o ortifiontes of Profite amd 1nterset Engineering and Construction
Real Estate cor. Wall & WilllamSts., Unpaid -
262,427 75 SIXTY
o :‘?(EchhalngEe Place&.$4,299,426 04 Return Premiums U npaid.ii a6 084 03 Plans, Methods, Operation
ther ea state " - prac "
s due the com Reserve for Re-Insuranco Premiums Public Utilities and Industrials WALL ST,
& Claims iot settled, including
T T ——— 75,000 00 4,374,426 04 Compensation, e tc . 160000 00 . . NEW YORK
Certificates of Profits Ordered Re- Reports for Financing
Premium notes and Bills Receivable 1,134,448 70 deemed, Withheld for Unpaid
Cash In the hands of European Premiums 22 459 61
Bankers to pay losses under poli- Certificates of "Profits” Outstand-
cies payable In foreign countries 210.435 74 ing 441,100 00
Cash in Bank and N. Y. City rev- Real Estate Reserve Fund 2 400000 00 . .
e | Frederick H. Lewi
. ewIS

$12,019,787 64 Civil and Mechanical Engineer

Consulting Engineer
Birmingham, Ala.

Aggregating

$13,274,497 99Aggregating

. ,,A duwiden.d Of Interest Of SiX per cent on the outstanding certificates ot profits will be paid to the
holders thereof, or their legal representatives, on and after Tuesday the seventh of F.hn.arv nfit °
outstandlng certificates of the Issue of 1905 will be redeemed and paid to the holders thereof

or their legal representatives, on and after Tuesduy the seventh of February next from which
Interest thereon will cease. The certificates to be producedat the timeoffoavment cincralr U
A dividend of Forty per cent Is declared the earned premiums Ofrthe Comssnv for the veae

Srown-Msrx Bldg.

on

ending 31st December, 1910, which are entitled to participate In dividend for which7 unonannM * )
cation, certificates will be Issued on and after Tuesday the second of May next P appll’ Established 1889
By order of the Board, Q. STANTON FLOYD-JONES. Secretary. A. L. REGISTER & CO.
TRUSTEES.
FRANCIS M. BACON, HERBERT L. GRIGGS CHARLES M. PRATT ENGINEERS -CONTRACTORS
JOHN N. BEACH CLEMENT A. GRISCOM, DALLAS B. PRATT, i i
ERNEST C. BLISS. ANSON W. HARD . S , Philadelphia
VERNON H. BROWN THOMAS H. HUBBARD . AEr A N _QLHNTARD
WALDRON P. BROWN LEWIS CASS LEDYARD, JOHN J. RIKER
JOHN CLAFLIN CHARLES D. LEVERICH.
DOUGLAS ROBINSON.
GEORGE C. CLARK, LEANDER N. LOVELL GUSTAV Il. SCHWAB. MINING ENGINEERS
CLEVELAND H. DODGE GEORGE H. MACY, WILLIAM SLOANE,
E?CR}—:\‘AERI"EI)USH EELv?liz';- CHARLES 1Il. MARSHALL, LOUIS STERN.
. : NIOHOLA3 F. PALMER WILLIAM A. STREET
PHILIP A.S. FRANKLIN HENRY PARISH, GEORGE E. TURNURB, H M CHANCE
ADOLP PAVENSTEDT,
A. A. RAVEN, President. Consulting Mining Engineer and Geologist

WRNELITTS ELDERT, Vice-President. GOAL AND MINERAL PROPERTIES

WALTER WOOD PARSONS. 2d |cePres|dent -
CHARLES E. FAY, 3d Vice- Premde?_t ‘aeTIl Examined, Developed, Managed
sonn Hosones sTewarT. UnVicePresidelU o, o Bldg., PHILADELPHIA. PA.
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