praned

TTONIc

INCLUDING

Bank & Quotation Section Railway & Industrial Section Electric Railway Section
Railway Earnings Section Bankers” Convention Section State and City Section

VOL. 93. SATURDAY, AUGUST 26 1911. NO. 2409,
EH 2 @hr Uni }:I 2‘ i e Week ending Avgust 10.

PUBLISHED WEEKLY, i Rl BT 1908,

Terms of Subscription—Payable in Advance <
FOr ONO YO cavinsesissisaarasssnsnne #10 0 Chicagn 266 327 340
For Bix Moutha. ... ..oooueas e geR e 00 Clnelnnatf - -| 22 608 400
Furopean Subscription (inokuling poata g Cloveland - = 20 361 897
Suropen :-_htnyuri{mnn wdx months (Inelidly I 760 Detrolt. . | 20,00
Annual Subseciption tn London (inclnding , 48, | Miwankee._ .. 18,34 5 4 536
3ix Months Stubseription in Bondon (includ 3 r Iniianapolis - : 93 i 7,031,100,
Canaidisn Subseeiption (nelading postagey ... % . & 4 . b L] dA 7,5 =1 0,000,000

Subseription tneludes following Supptements— 01 r 5 ? 96 ey : 4,030,021

) L | 028, . 2,581,099

BANE AND QUOTATION (monthiy) STATE AND O1TY (somi-aununlly) Jrand Raplds. .. 605,414 2,617,998 P 2,168,008
BAILWAY AND [NDUSTRIAL (quarterly) | Kt RAILWAY (3 times yearly) [ Dayton 886,030 : % 1,640,342
RAILWAY BEABNINGE (nonthiy) BAs & CORVENTION (yoarly) Evansyille . 2, o - 2,83 i 1,901,651
. ¥ l 2,024 v 30,270

Terms of Advertising—Per Inch Space Springfleld, 11 .”,' 3 15,458 ; 1,1‘131.41'_:
ceanslent matter por inoh spnce (14 ngate Unes) . oo veaiimciioienwe R 200 | 2 . - l-,’ ‘-“".]'-’|I =BT S;“J.(\LIE‘I
¢ Iwo Months (4 timis) o i) | Fart Was - 9, 534 o0 ft4.472

Mhree Months (13 times)...... Gg o | Lexiogton ... 005,673 B -0, 558,867

( Slx Months (206 times),. fin fo | Rockford 03,087 3 ; 610,089
T el VO AGIENATT2 HINEE) o e e e oines 87 00 | XOungstown | aehad vl ' 11,3" I_:.',U
HIOAGH OFFIOE—Pliny Bariett, 512 Monadnook Blogks Tol, HArTisouw 41 | SUIner:-oc--- ; 550 A7 ‘0 P
LONDON OFFI0E-Rdwards & Smith. L Drapers’ Gurdens, 120, Springficld, O_-- A10.256 742634 48 534,337
» A n % - S rivnar Canton | 1,0 L 339.17 21; 554,055
WILLIATE B, BANA COMPANY, Pablihors, RS ; y 330207

£, 0. Rox 958,  Front, Pineand Depeynter Sty New Yoric Bouth Bend_ 440,050| 8. 459,185
Janksan , | 507,204 400,000, 26. 356,604

- — — : 4 > n'n
Publlaling every Salurday momlng by, WILLIAM B. DANA COMPANTY, ;’i“‘.w‘m e aRT 11 461,005 7 517,240

JTacob Selbert Jr., Prestdent aod Treas.; George 8. Dana and Aroold G. D, b 357,113 e I a0 qeT|
Viea-Presidents; Arnold G Dand, Sea.  Addresses of all. Otflce of the Company :ﬁ::.'t.‘vllﬁ:\,um 1. é{::.l_.:‘; 3".' 7 i) —;E;;ﬁ
_———— = ———————— | Limn 356,304 208,060 i 320,161
; Ji ANSINg - - 275,00 .10
CLEARING-HOUSE RETURNS. e 177,700 $8.340] +15: 100,015
The following table, made up by telegeaph, &o., Indlcates that the total | Adrian _ . ! 33,162 i 23,7890
R:mk glwi:mp,uinr ali n::;:;;inﬁ Ihgu&goa af I1Im '2’.",?5,’, .‘zir.qti;.}_rulr weels -.;m!lu e | Owenaboro =S
g, 20 hove been 52,633,161,803, apralust $2,800,253,002 laat weelc a1 Tot, Mid, West.| 378 174l 35 f " T60.720.811| 810,090,508
. e bt fprat i iy 023, | 260,720,8 090,508
$2i435 845,00 PUREBORGI R DRER SORY FRE | Sdn Franeiseo. .| 49874305 44,177.082] +12.9) 38.833.933] 24,308,340
Low Angole A 19,249,658 3.544,475| +d2. 13,506,262 0,280,079
Cleirings —Returns by Telagraph, Heattle - 105403, 10,096,679 4 12,343,637 8,250,420
Woek anding Aug. 206, 1911, . f Pl :3.;91}.“‘] n‘nn.g{m 4 7.017,426 D31.987
p——— - — By e 3,670,430/ L . 2
NOW YOIK csimnicsncommaessensaaass]| §1105408,020 Halt' Lonke Cliy.. 15,837 |
OSLOTL < cvvean 102,885,400 TALOMA 2o nan U
Fhiladelphin . - 04,170,987 Oakland.... £ }
Baltimore. ..o 23,403,116 ' SAoramento ... 13,268
Ohleago - 204,757, 203,405,842 San Dlego L 650,000
8t, Louls 54,036,328 40,004,510 Stookton - . - 954,200}
Nuw Orleans .- 14,022,130 11,165,100 San Jose. .o i r.r_\:'.onsi
e - 603, 162
Pasdenn...c.- 039,014
North Yakima 336,635
264361} = ek 0 - ~
Total Pacifle..| 112,514,758] 00,783 473 05,208,301] 72,975,034
| Kiingis L‘i},v = 1:{,2(-!.31}_ -ul\.?m].m:", 74 ﬂ,u?:ﬁ.&{t}ﬁ .{21_}%631;
ot e T S z L 2 4164 ; k. Minneapolis. 16,870,342] 21,247,308 3,394,7(K 270,274
FORRERIERILLE TOeRESh: L L K * | Omsha... 13,250,280) 14,508,072 ; 10,010,869
Tha full detalls for thin wesk covercd by the above will be given ne St P 8,710,677 0,834,664
urday,  We eannot furnlsh them to-day, clearings belng made up by the | Denvir. 8,512,760
olearing houses at nood on Saturday, and hence in the above the last day of | St. Joseph 5,712,907
the week has to be 1o all cases estimated, as wie go to press Friday night. Doy Mol 3,694,500
We present. below detailed, figures for thie week ending with Saturday, | Sious Clty 2,115,025
noon, Aug, 10, for four years, Wiahita oo - 3,240,147
- — Duluth..... 2,202,047
Witek imdtng August 19, ﬁg‘ﬁ,’ﬁ;‘ A 3
Clearings ot — = DARYenport .. ) 20‘0{1?
% Cedar Raplde .. 1,120,000
1910. L 1009, 1908, Caloralin Boites
A — | Puebl
TR R T 8 yol e
New York 1,694,877,256(1,405,700,055/ - 2,184,461,476/1,410,793,303 | Sionx rals
Philadelphia 131,632,846( 125,452,477 0 145,645,021 90 78 | Fremont ...
Plttahurgh.. ... 43,013,867 22| 87,300,375 | yaterloo
260,826,144 21,206,608 | Frelons
9,080,802 235,015 | ‘Aterdven
: Bisai 11 4,710,450 | Frastings -
Waahiniton 117,80 il LIS pjniga
é‘oﬁ“ﬁﬁ;!‘.:: 8148 295,511 05 Tot, oth, Weat.| 110 861,123] 129,602,
BYPieUAn —oaoaee a0, : 8, Lovis.......] BT.015,167] 05,500,039
Reading - ... 364,10 1,207,604 New, Orleans. . 10,213,556 14,210,262
Witmington . .- - 5,78 1,251,053 Lontiyille _- 206202 10 050 209
Wilkes-Barre - [ 1,323,044 Houston .o 14,449,100}
Wheellng - Galveston - . 8,000 6,150,500,
Richmond - 350,25 5,018,990
Fort Wortliz. ... A05,:
Memphis | - JH8,01:
Atlants .. s 0,000, 104 40, 600
Noahwille oo 3,860,000 3,696,000]
Savannak . 3,050,804 207,016
Norfolk - -z--i= 2,850 720 0 i
Birmingham ... 1,037 5863
nkilp .-s-.c. Jacksonville -... 2693 261
Laneister = Ruoxville «ocoee ll.:l:\li.u:ll
m——r e Chaltanooga .- 020,819
Total Middle. . 1,041,039,050(1,702.000,077 2,430,623, 504 |1, 600,200,488 M::hl!n ......... =.0'}¢.10ﬁ
Hoston 1561,000,351] 137,464,263 147,155,288| 120,450,550 | Augusta. «242,047
Providense - 7.000,0000 5,043,000 50500 ! b 1,503,414
Hartford - - 13
‘New: Hiyen 2,741,
Portland .. ---- 1,766,0
Springeld. .- 1,010,815
Worceater -
e
Now Bedlord - - -
Lowell . .oe....| < 835850
Holyoke. .- c--va A6 054

"Total New Tng.| 178 434 102! 158 218 701

$ )
250 100 500) 215 780 106
22810 450 20
17 301 342 14 014,869
11,075,028

ra
bt et 13 i

bt et £ D e O D

Jtamling Duaintas Cards

el 7. 113 68, 120 ‘ d08,7361

24,74

1.274(

1| e
| Baa | e | mm~amis

o e
&

Heven cltles, 6 days $1,603,042,171 | S1,030.28064
Other citles, 5 days- - - 450,008,420 415,370,486

Total all citles, 5 days 52.[13,413_1@ $2,045,005
Alleltios, Tday. .- .- T e A 410,713,263 401,179

gl ok

|
2

15 S e e S I N

iemmtama o kit s

1,310,772
2,401,757 =
1,450,710 1,021,730

475,604
485,000
253,880
gk 589

._L'-LJ'

b3 SR =1

oinbikany

d22

+s1

Ton T e s 3 B e 2 e S
ey
|
e

e LAV
09,270,150

-

mRDNBESERBReEo =

Sty

=t |

B e
wobazibenl

=
e i

5,051,543
3,549,500

30— e 3 L

b |

-
-~
=21 “'ﬂl‘-' _G!J;IG

L
oo

Gréensbure .
Binghnmton ..
Frankll

+

=F
-

-+
=

1,303,401
1,044,681
n 475

200, 345,000

[ Merldlan o oo oo 250, 220,909/ :
540 A4 485480 |  rotal Southern| 16 +5.0, 146,831,608/ 126,941,200

167 044 848! 137 001 280 6,804 10,0 3,323, 642,504/ 2,943,378

S o s oo

Dl e v En s S e i

-
)
=

Volé.—Tor Gahudian elearings 386 “Commercial and Misoell News:™ _Outalde N. Y. .| 105 876,46/ 1,140,353, 2z 5 (IST,088" D32 13957

tized for FRASER
/lfraser.stlouisfed.org/




492 THE

CHRONICLE

[Vor. nxxxxmI.

THE FINANCIAL SITUATION.

The gettlement of the great strike of railway workers
in the United Kingdom, which almost completely
paralyzed industrial affairs in the British isles last
Friday and Saturday, has many lessons for the people
of this country; but nmqt of all it shows how different,
ig the attitude of Government there from what it is
here towards the rail-carrying industry. The settle-
ment was on the basis of the reference of the dispute
to a Joint Commission, the members of which have
since been appointed, both parties agreeing to abide
by the decisions of that tribunal on all matters in con-
traversy, DBut note upon what terms the consent of
the companies was obtained to this agreement. The
press dispatches tell us that “the managers consented
to this seheme in view of certain répresentations made
to them by the Government,
legislation to permit an inerease in railway vates.”

The importance of this announcement lies in the
circumnstance fhat it is assumed that as a result of
the nward or conclugions of the Joint Commission the
cost of labor to the companies will be substantially
raised. The statement we have quoted appeared in
the cable dispatehes in the daily papers last Sunday
morning. These dispatches, furthermore, conveyed
the assurance that both parties had mt‘('cl to accept
the findings of the Commission, and added: “The
Government has assured the railway compmm-a that
it will propose to Parliament next session legislation
providing that increase in the cost of labor due to im-
provement of conditions of labor will be valid justifi-
cation for a reasonable increase in charges within the
lezal maximum,”

How different all this is from the course pursued by
Governmental agencies in the United States towards
the railroads, which have during the last three or four
years been confronted with precisely similar problems.
In 1908, when railroad earnings in the United States,
l'olltmm" the panic of 1907, were shriveling up at tlw
rate of $50 000,000 & meonth, or $600,000,000 a year,
the railroads liad under a:lvucmcnt the question of 1'(-‘
dueing wages, which in the antecedent period had been
so decidedly advanced. But President Roosevelt,
who was then in office, made such threats of .llll,.t"u-
nistic action on the part of the Government in the
event that the move should be undertaken that the
managers had no option but to abandon the attempt,
Later, when it was proposed to advance freight rates
50 as to offset in some small measure the tremendons
losses in earnings which were still piling up against the
roads, the Roosevell Administration again mtervened,
barring out that measure of relief also.

In 1910, as trade had again revived and railroad
revenues were getting back to the level of 1907, the
managers were hoping that the past bad been re-
trieved. But now railroad employees everywhere de-

anded a new increase in their scale of pay, though
they had suffered no reduction in 1908 or 1909, when
railroad business had fallen away so seriously. The
railroads were loath to yield. They were anxious,
however, to avert a strike, and in the great majority
of cuses the wage question was referred to mediation
or arbitration, some member of the Inter-State Com-
merce Commission usually sitting on the arbitration
board under the Erdman Law. The result was in-
variably adverse to the railvoads, which wereforeed to
grant large and general m[vunuw in wages. Then, as
the only means of escape, the railroad managers once
more undertook to put into effect a glichtly higher
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ineluding a promise of

schedule of freight rates, thinking that, now that busi-
ness was prosperous and everybody was making mone Y
no objection would be raised to a moderate i ingrease in
transportation eharges. But on the v very eve of “the day
when the higher rates were to have gone into effect, the
Federal Government, now in the control of I’:(‘%Id\"llt
Taft, furtively and \.\1thnuL notice fo the managers
cn})lamml a Court injunction and stopped the whole
proceeding. Congress on its part, to clinch the mat-
ter, inserfed a proviso in the Inter-State Commerce
Law (then in process of amendment) forbidding all
rate advances whatever in the future except with the
express permission of the Inter-State Commerce
Joard. The hope of the managers then rested on
favorable aetion by the Commission. For eicht
months, during which repeated postponements of
proposed advances in rates were made, the Commission
had the matter under advisement, and finally towards
the end of lust February the petitions for higher
rates were denied in toto by that body. This
was the same Commission, be it remembered, which
the previous year had, throngh one or more of its
members, participated so freely in arbitration an

mediation proceedings that had eventuated in such
large and general additions to the wages snd cost of
railroad labor. Since then the Commisgion has in
numerous i!lStl\]l(‘-QS U]'(IUI'L‘-{] F"'l‘b-’.ﬂ!‘-l‘-ﬂ”ﬂ ill rates,

It is obvious enough that in the United States not
the least consideration is being shown to the great
carrying interest, In the United Kingdom, on the
contrary, there is a distinet recognition of the ineon-
trovertible fact that additions to outlays must have
as their counterpart larger revenues. The contrast
becomes all the more striking when we note that the
Government of Great Britain, which has promised
legislation permitting an advance in rates, is a radical
Government—perhaps the most radical that the
United Kingdom has had in its entire history. Yet
this Government has not been afvaid to do simple jus
tice to the roads. In this country, on the other hand,
no official from the highest to the lowest seems to hayve
either the courage or the decency to stand out for fair
freatment of the carrying industry. Everybody in
political life, apparently, endeavors to curry popular
favor by getting in some kind of a whack at the de-
fenceless rail ecarrier. What the consequences may be
to the railroad industry, or to those who have their
money invested in it, no one appedrs to care n straw,
Weare not posing as prophets when wesay that a day
of reckoning must come—perhaps is .1110.uh here,

No matter what may be said of the radieal policies
of the Asquith Ministry and of the revolutionary
Budget proposals of Lloyd-George, it must he said to
the credit of the British Government that it has not
failed to give due consideration to the vast interests
represented by the railvonds. Contrariwise, in the
United States every hand is raised against the
roads. This difference in policy towards large capital
Investments may account for the fact that a radical
administration on the other side is not viewed with
the same dread and fear ag it is in the United States.
There the spirit of fair play is always in evidence, and
no one would countenance the surrender of the ordi-
nary principles of equity and justice. In this country
radieal schemes of government, judging by recent ex-
perience, rank closely akin to unbridled license, and
hence suggest disaster.

Some slight feeling of relief is felt now that the
extra session of Congress has definitely adjowrned.




ATG, 26 1911.]

THE CHRONICLE

493

Illation over the fact, however, is tempered by the
knowledge that the same Congress will again convene
in regular session in only a little over three months.
The extra session has fo its eredit the passage of the
reciproeity trade agreement with Canada submitted
by President Taft and for the enactment of which
the special session was called. The Democrats in
their action on this reciprocity agreement, which is a
piece of constructive statesmanship, displayed com-
plete freedom from partisanship. President Taft has
himself testified to this fact and expressed his appre-
cintion of it. The Democratic Party was by tradition
and by its party platform committed to tariff legisla-
tion, and had the Democrats sought to gain simply
partisan advantage, they might have set aside this
special arrangement dealing with one country for a
larger scheme of legislation dealing also with other
countries. Good generalship doubtless suggested to
them that if they sacrificed this proposed arrangement
with our neiechbor on the north, no matter what the
outcome as to general tariff legislation, they would
suffer at the hands of their gountrymen, since there is
only a very limited number of people in the United
States who do not look with favor upon reciproeal
trade with the Dominion.

1t is to be regretted that President Taft could not
also see his way clear to sign two of the tariff bills
which the Democrats sent to him for his approval.
We mean the bill revising the wool schedule and the
measure known as the armers’ Free List Bill, Had

he done this, the tariff question would to that extent
haye been taken out of the domain of politics, and the
result must have been distineily beneficial to trade
and business by the removal of at least that much
uncertainty regarding the toariff situation.

The Presi-
deng in his veto messages made a logical argument
against these bills in saying that no action should be
taken until the Tariff Commission which is investi-
gating all the tarff questions should have submitted
u report and announced its conclusions. As he,
however, admits that the wool schedule needs revision,
and stands willing apparently fo give his approval
to some kind of # revision scheme, it seems to us it
would nevertheless have been better had he accepted
the bill sent to him and which represented a compro-
mise batween the desires of the Demoecrats and the
Republican Insurgents.

The Tariff Board may recommend next December
that the rate of duty should be a little higher or a litfle
lower than the 20% fixed in the compromise bill as
the duty to be levied upon wool, but that is of little
consequence alongside of the advantage to business
interests that would have resulted from the present
settlement of the whole question. The same remark
may be made with reference to the Farmers' Free List
Bill. That was nob a very extensive measure any-
way, and its enactment would have placated the farm-
ers. Had President Taft approved these two measures
he would have gone a great way towards depriving the
Democratic Party of campaign material and removing
the tariff question as an issue from next year's Presi-
dential campaign. The cotton bill, of course, with the
ridieulous amendments grafted on it, revising the iron
and steel and the chemical schedules, and embodying
numerous other ineongruities, he could not do other-
wise than veto.

Had he faken a stand on his opposition to thiy last
measure and approved the other two, the political
horizon would now be tolerably clear and next year's
Presidential election might have been fought out on
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other issues. As it is, no one can tell how long
tariff legislation may drag along, and meanwhile
business will suffer, The regular session will convene
the coming December, and who knows but that
Congress may sit until next summer before completing
its work, and even then send to the President a series
of bills which he cannot approve.

The proposed arbitration treaties between the United
States and Great Britain and France were made the
subjeet of two reports (or rather three, for there are
two minority reports) laid before the Senate just prior
to its adjournment. The reports came from' two
groups of the Committee on Foreign Relations, the
majority having opposed the clause in the treaties
which would give to a joint high commission power
to decide—where the contracting nations disagree as
to whether or not & difference is subject to arbiiration
—wvhether the question i3 one within the scope of
arbitration. The provision in the treaties governing
this point, the majority reporf recommended to the
Senate on the 12th inst.,should be stricken out, on the
around that 1t violated the Constitutional authority
of the Senate. The views of the majority as set out
in their report were made public on the 15th inst.,
while the minority reports, supporting the treaties,
were submitted to the Senate on the 21st inst.

The majority report enters into a review of what
has already been acecomplished in the way of arbifra-
tion and shows the differences belween preyious
treaties and those now pending. In 1905, it is pointed
out, Mr. Hay, then Secretary of State, negotiated
with Great Britain and certain other Powers general
arbitration treaties which were laid before the Senate
by President Roosevelt for ratification. These treaties
provided for the submission to arbitration of prac-
tically all questions which did not affect the *‘vital
interests, theindependence, or the honor of the two eon-
tracting States and which did not concern the interests
of third parties” Under these treaties, the special
agreement which must be entered into in each pir-
ticular case for the purpose of defining the questions
and the powers of the arbitrators was to be made by
the Executive without reference to the Senate. The
latter amended these treaties so as to secure the sub-
mission of all such special agreements to the Senate
for its advice and consent; but the treaties thus
amended were not presented by the Administration
to the other contracting Powers, and never became
operative.

In 1908 Mr. Root, then Secrétary of State, nego-
tinted similar treaties with various Powers in which
the right of the Senate to advise and consent to all
special agreements made under these treaties was
explicitly provided for. Approved by President
Roosevelt, and by him submitted to the Senate, these
treaties were ratified by the Senate without opposi-
ion, and ave still the law.

The two treaties now submitted, according to the
majority report, ‘remove the exceptions made in their
predecessors as to questions affeeting national honor,
vital interests, independence or the interests of third
parties, and substitute therefor in Article 1 a state-
ment of the seope of arbitration, which is designed
by its terms to exclude all questions not properly
arbitrable.” The report says that “by the terms
of this article every difference arising between the
two nations is to be submitted to arbitration if such
differences ‘are justiciable in their nature by reason
of beingsusceptible of decision by the application of
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the principles of law orequity' and the majority would
not object to this article if it stood above, especially
as there is proper provision that all special agreements
made under this article must be submitted to the
Senate for its adviee and consent.

Emphasis is laid, however, on the fact that the
pending treaties do not stop with the article which
defines and enlarges the scope of arbitration; in
Articles II and IIT provision is made for the estab-
lishment, if either party desires it, of a joint commis-
sion of inquiry, Such a Commission is to be pre-
liminary to arbitration and is to examine into and
report upon the subject of the controversy between
the two contracting parties. The important part of
these two articles is contained in the last clause of
Article ITI—and that is the clause which the Com-
mittee asks shall be stricken from the treaties. It
reads as follows:

It is further agreed, however, that in cases in which
the parties disagree as to whether or not 4 differonce is
subject to arbitration under Article 1 of this treaty
that question shall be submitted to the Joint High
Commission of Inquiry, and if all or all but one of the
members of the Commission agree and report that
guch difference is within the seope of Article I, it shall
be referred fo arbitration in accordance with the
provigions of this treaty, '

The majority réport. urges that if the joint com-
misgion, which it contends may consist of one or more
persons, and which may be composed wholly of for-
eigners orwholly of nationals, decides that the question
before them is justiciable under Article ., it must then
go to arbitration whether the treaty-making power of
either country believes it to be justiciable or not. The
view taken is that a speeial agreement coming to the
Senate after the joint commission had decided the
question involved to be justiciable could not be
amended or rejected by the Senate on the ground that
in their opinion the question was not justiciable and
did not come within the scope of Article I. The con-
clusion therefore is that “the Constitutional powers
of the Senate are taken away pro tanto and are trans-
ferred to a commission upon the eomposition of which
the Senate has no control whatever.,” The committee
expresses the belief that it would be a violation of the
Constitution of the United States to confer upon an
outside commission powers which under the Consti-
tution devolve upon the Senate. Summing up their
conclusions, the majority say:

“To take from the Senate, in any degree or by any
means, the power of saying whether a given question
18 one for arbitration or nof, is to destroy the power of
the Senate on the most important point to be decided
in connection with differences arising with any other
nation. [Even if it were Constitutional to deprive
the Senate to this extent of their share in the treaty-
muaking power, it would be most unwise and most
perilous. The Senate of the United States is as earn-
estly and hearfily in favor of peace and of the promo-
tion of universal peace by arbitration as any body of
men, official or unofficial, anywhere in the world,
or as any one coneerned in the negotiation of arbitra-
tion treaties. The history of the United States for a
period of more than seventy years exhibits a record of
arbitrafion treaties unequaled by that of any other
nation on earth. Hvery one of those treaties has re-
ceived the cordial assent of the Senate of the United
States. The Senate to-day is heartily in favor, in the
opinion of the committee, of enlarging to the utmost
practicable limit the scope of general arbitration
treaties. The committee recommends to the Senate
the approval of the enlarged scope for arbitration pro-
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posed in Article 1., but it declines to admit that the
destruetion of the Constitutional powers of the Senate
18 necessary to the promotion of peace and arbitration,
or that their maintenance diminishes by a hair's
breadth the enlarged scope which these treaties pro-
pose for arbitration as the true method for the settle-
ment of international controversies”

In the opinion of Senator Root, who, with Senator
Cullom, signed one of the minority reports, the pend-
ing treaties do not involve any abandonment of the
Coustitutional powers of the Senate. He shows that
the difference between a special treaty of arbitration
and @ general treaty is that in a special treaty the
President and the Senate agree that a particular case
shall be submitted to arbitration, while in a general
treaty the President and the Senate agree that all cases
falling within eertain deseribed elasses shall be sub-
mifted. This, he contends, is what is done by the
now existing general treaties of arbitration with Eng-
land and with France, and is done, too, by the first
article of the pending treaties, with a materially en-
larged deseription of the classes of ecases to be sub-
mitted. Referving to the clause in the pending treaties
to which objection is made in the majority report,
he declares that he can see no obstacle to the sub-
mission to the arbitral decision of a joint committee
of questions on which the parties have disaoreed: such
a submission, he contends, is not delegating fo a com-
misgion. power to say what shall be arbitrated; it is
“merely empowering the commission to find whether
the particular case is one that the President and Sen-
ators have saidl shall be arbitvated.” In suggesting
a way in which the treaties might be rendered inap-
plicable to quesbions arising ungder the Monroe Doe-
trine, Mr, Roob says:

“The real objection to the clause which commits
to the proposed joint commissions questions whether
particular controversies are arbitrable is not that the
commission will determine whether the particular case
comes within & known line, but that the commission,
under the language of the first article, may draw the
line to suit themselves instead of* observing & line
drawn by the treaby-making power. If we thought
this could not be avoided without amending the treaty
we would vate for the amendment to strike out the
last clause of Article ITL., for it is elearly the duty of
the treaty-making power, including the Senate as
well as the President, to draw that line, and that duty
cannot be delegated to a commission,

“We do not think, however, that any such result is
necessary, It certainly is not intended by the treaty
and it seems that it can be effectively prevented with-
out amending the treaty by following a practice for
which there is abundant precedent and making the
construetion of the treaby certain by a clause in the
resolution of consent to rafification. Such a elause
being ineluded in the formal ratification will adyise
the other party of our construction, and, being ac-
cepted, will remain as the true construction.  Such g
clause may well be in substance as follows:

“‘The Senate advises and consents fo the rati-
fication of the said treaty with the understanding, to
be made a part of such ratification, that the treaty
does not authorize the submission to arbitration of
any question which depends upon or invelves the
maintenance of the traditional attitude of the United
States concerning American questions or other purely
Governmental policy." "

A separate minority report was submitted by Senator
Burton, who likewise expressed the opinion that the
clause in question does not deprive the Senate of any
Constitutional right. He suggests, however, a modi-
fication of the amendment which Mr. Root proposes.
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No action on the reports was taken, and they go over
for further consideration at the regular session.

Improved traffic conditions in Great Britain have
followed the suecessful conelusion last Saturday night
of the negotiations for terminating the great railway
stiike. Some minor disturbances, however, have
continued. The inauguration of the general strike
of railway employeeg which had oceurred on Friday,
the 18th, seriously disorganized the business of the
railroads, as well as trade in general, the situation
becoming more complicated by Saturday. Trouble
at Llanelly, Wales, where viotous strikers on that day
were fired on by troops, resulted in two men being
killed and others being wounded, this list being added
to later in the weel, the number of the dead having
reached twelve—due prineipally to an explosion in a
freight shed fired on by the mob. The riot referred to
caused further agitation, and is believed to have con-
tributed in no small degree to bring the opposing parties
together. The settlement was agreed to at a conference
held at the Board of Trade between interests represent-
ing the railroads, the trade unions, the Government and
the Board of Trade; and to David Lloyd George, Chan-
cellor of the Exchequer, is given the prineipal eredit
for the results aecomplished. The truce was accepted

by the disputing interests through Governmental |

intervention and was in more or less measure due to
the assurance given to the railway companies by the
Government that it will propose to Parlinment at the
next session legislation providing that increase in the
cost of labor due to improvement of conditions of
railway labar will be valid justification for a reasonable
ingrease in charges within the legal maximum.

Under the arrangements agreed to, a joint com-
mittee of five, named last Tuesday, consisting of two
representatives of the railway companies, two repre-
sentatives of the men, and a non-partisan Chaivmean, is
delegated to investigate the workings of the con-
ciliation agreement of 1907, which has given rige to the
dissatisfaction among the employees ol the roads.
This ftask has been entrusted to Siv David Harrel,
Chairman; Thomas R, Ellis, and Sir Charles G, Beale,
representing the railroads; Arthur Henderson and
John Burnett, representing the men. Sir David
Harrel was Under-Seeretary for Ireland from 1803-
1902; Mr. BEllis is Secretary of the Mine Owners'
Assoeiation; Sir Oharles Beale Vice-Chancellor of the
University of Birmingham, My, Henderson i Labor
Member of Parlinment for the Barnard Castle Division
of Durham, and Mr. Burnett Chief Labor Corres-
pondent of the Board of Trade, The terms of the
aereement were summarized as follows:

PFirst—The strike to be terminated forthwith, and the
men’s leaders to use their best endeavors to induee the men
to return to work at anece.

Second—All the men involved in the present dispute,
either by strike or lockout, including casuals who present
themgelyes for work within @ reasonable time, to be rein-
stated by the companies ab the earliest possible moment,
and no one to be subjected to proceedings for breach of con-
truct or okherwise penalized.

Third—Coneiliation boards to be convened for the purpose
of sebtling forthwith all questions ab present in dispute as
far as they are within the scope of such boards, provided
notice of such questions be given not later than fourteen days
from the date of this agreement. If the seotional boards fall
to arvive at o settlement, the central board is to meet at once.
Any decigions arrived at are to be retroactive as from the
date of this agreement. It is agreed, for the purpose of this
and the following eclause, that rates of wages include re-
muneration, whether by time or piecework,
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Fourth—Steps are to be taken forthwith to effect a settle-
ment of questions now in dispute between the companies
and classes of their employees not included within the con-
cilintion scheme of 1907 by means of conferences between
representatives of companies and representativesof employees
who themselves are employed by the same companies, and
failing of an agreement by arbitration they are to be ar-
ranged mutually or by the Board of Trade. The above is to
be a temporary arrangement pending a report of the com-
mission as to the best means for settling disputes,

Fifth—Both parties are to give every assistance to the
special commission of inquiry, the immediate appointment of
which the Government has announced,

Sixth—Any questions which may arise as to the interpre-
tation of this agreement are to be referred to the Board of
Trade,

On the 16th inst., when the troubles were at prac-
tically at their height, the strike leaders maintained
that the number of men out reached 220,000, or
nearly half the total employed on the railways of
England, Ireland, Scotland and Wales. These figures,
however; were claimed by the managers of the rail-
ways to be exaggerated. Conditions were then
serious at many cenires, especially at Manchester,
where the railways had completely ceased operations,
and the mills, mines and work-shops had been com-
pelled to close, owing to the lack of coal and trans-
portation facilities. The scarcity of coal had also
caused a cessation of work at various other loealities,
affecting in particular 20,000 steel workers in the
Barrow-in-Furness distriet; 50,000 mill hands and
colliers in Lancanshire and Yorkshive, 30,000 in ‘South
Waleg and 10,000 colliers at Durham.

As a consequence of the agreement reached on last
Saturday night, resolutions in fayor of a resumption
of work were passed on Sunday by practically all the
umions. Beginuing with Monday, a gradual return to
business of the railway men oceurved. In Liverpool
the settlement of the doek froubles at a conference
between the ship-owners and representatives of the
striking dockmen was announced on Monday, but
subsequently trouble was renewed when the dockers
refused to resume their duties until the tramway and
electric light employees were reinstated. On Wednes-
day the chairman of the framway company reingtated
o number of strkers on his own responsibility in the
hope of an early agreement being reached, and on
Thursday a complete adjustment of differences wa
arrived at.

An unaccountable anti-Jewish outbreak at Tredegar
and-other Welsh mining towns was another unfayorable
development of the week. The steamship blockade
was lifted at London on Saturday of last week, and on
Monday work at the docks in that eity wad reported to
be in full swing for the first time in three wecks.
Nevertheless delay in the departure of some of the liners
wasoceasioned during theweek,  Owing to the troubled
conditions then prevailing, it was decided by Parlin-
ment on the 18th inst. to continue in session until
Tuesdoy, the 22d inst. A motion to adjourn from
that day until August 29 was defeated on Tuesday
and adjournment was taken until October 24,

Foreign discounts have shown a firmer tendeney, in
anticipation of the autumn withdrawals, though in
London yesterday they were fractionally easier again.
Discounts in London are now quoted at 2 11-16 to
23707 for 60 days and 2 15-16 to 3 1-16%, for 90-day
bills to arrive and spot bills at 274%,. The Bank
of England, even in its present strong condition, is
unwilling to lose gold. The joint-stoek banks,
by working in harmony with the Bank of Iingland,
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are keeping discounts up, thus preventing any
money being taken from London by way of finance
bills drawn in New York. Some bankers hold the
optnion that at the first pronounced weakness of
sterling exchange here the Bank of Ingland will
sharply advance its official minimum rate. There-
fore the expectations are that gold importations from
England, if they should take place this autumn, will be
kept within small proportions. The fear that the
Morocean negotiations would not be satisfactorily
concluded by diplomaey has caused considerable
uneasiness ancd held the rates in other European
centres firm. The discount rate in Paris 18 225%,, both
for spot and bills to arrive. Thursday's statement of
the Bank of France showed an increase of nearly
35,000,000 in gold. Note cireulation fell off over
$8,000,000, while peneral deposits inereased cloge to
$5,000,000. In Berlin the discount rates are 3149
for spot bills, while bills to arvive are not negotiable
under 314%,. At Brussels the tone has also been
firmer, the rate being 34 to 338%,. Amsterdam is
firm at 2749,

The Bank of Ingland was again allowed to take the
£630,000 gold offered in the open market on Monday.,
As a result, Thursday's report showed an inerease of
£849,820 in gold, accompanied by a reduction in loans
of over £400,000, Both public and other deposits
showed moderate mcreases, while circulation fell off
£44,000, The present position of the Bank is one
of the strongest on record. The proportion of reserve
to liabilities is now 57.129%,, aeninst 54.00 last week:
this is the highest percentage thus far this year. The
Banle is still maintaining its 3%, minimum digeount rite,
Its bullion holdings now aggregate £40,033,462. Our
special correspondent also furnishes the following
details of the movements into and out of the Bank for
the Bank week: Imports, £367,000 (of which £33,000
from France and £834,000 bought in the open market);
exports, £16,000, wholly to Belgium, and shipments
of £1,000 net to the interior of Great Britain,

Interest and discount rates in New York have again
been easier. The liquidation in the stock market
has continued, strengthening the monetary position.
Iiven though the banks are losing on Sub-Treasury
operations, plenty of funds are offered and there are
few bids. The bulk of the inquiry is for 5 and 6
months, banks asking 33{% for these maturities.
More attention is being paid to the character of col-
lateral. As usual, a decline in stocks involves a re-
mittance of funds from speculators throughout the
interior cities. What stock buying is going on is
mostly for investment or bank account. The detailed
range at the end of the week is as follows: 2% to 3%
for 60 days, 3 to 3149 for 90 days, 3}4 to 3149, for
four months and 814 to 3349, for 5 and 6 months.
Call money has continued plentiful, ruling most of the
time at 2149%. The maximum was 2}4% and the
minimum 134%. Commercial paper has been in fair
demand, with a meagre supply of well-known names
in‘the hands of brokers; 60 to 90 days’ endorsed bills
receivable are uoted at 4 to 4149, while 4 to 6
months’ single-named bills of the best quality are
placed at 414 to 434%; the bulk of the sales are of
bills yielding 416%. Other bills are obtainable at 5%,.
As long as trade conditions continuein asatet of aphaty,
little aetivity is looked for in the money market,

After displaying an easier tendency earlier in the
wecl sterling exchange strengthened and held firm.
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securities have been vesponsible in the main for the
steadiness. The feature of the exchange market has
heen the pronounced weakness of German exchange
on Paris, indicating a withdrawal of French funds
from the German market. Whether such action has
in any way been prompted by fears of another acute
turn in the negotiations between Germany and France
over the Morocean situation, remains a problem,
On Monday chequeswere drawn for 25,000,000 francs,
representing an installment on the Central Pacific
bonds placed in Paris a shorb time ago. The few
sterling hills drawn against stocks were eagerly ab-
gorbed by the increasing demand. Cables have dis-
played a wider spread, as the sailings of steamers seem
incertain.  The market is exeeedingly narrow and is
totally under the influence of speculators. Grain and
colton bills or finance billz of any kind have not been
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Compared with Friday of last week, sterling exchange
an Saturday was unchanged for demand, which wag
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4 8640; sixty days was firmer at 4 8355@4 8S365.
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Cotton for payment ranged from 4 83 to 4 831{, erain
for payment from & 8314 to 4 8334,
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THE FRENCH DECLAEATION.

After several weeks, in which the vexatious Morogean
question appeared to have passed into the channels
of peaceful negotiation, there has oceurred this week,
both in diplomatic cireles and on the foreign stock
exchanges, a rather abrupt revivalof the previous inti-
mations of strained feeling. They probably originated
from the varying inferénces drawn by diplomats and
financiers from the so-called “semi-official note™ of the
French Government on Tuesday, which was formally
and unanimously approved by the Cabinet on Friday,
and which read as follows:

“Without endeayoring to prejudze the precise
results, it is believed that the difficulties will find a
golution., It 18, however, true that such a solution
will depend upon fawo. conditions:

“l'irat, that the rights of France in Morocco be
recognized without diminution on the part of Ger-
many, and regulated definifely in a manner to avoid
all future complications; and,

“Second, that Germany reduces her territorial de-
sires in T'rench Congo, which appear to be manifestly
excessive,”

The two salient facts about this Goyernmental
declaration are, first, that it is conveyed in a tone
of somewhat unwonted firmness, and, second, that at
the same time it i3 carveful not fo shut the door to
conciliation and negotistion, On the whols, it is
fortunate from every point of view that this firm
though courteous aftitude should be agsumed by
France. In no other way, it would appear, ean this
irritating matter possibly be brought to a close.

I'rom the start the dispute over Morocco has been
swrounded by exceedingly perplexing considerations
of public poliey. Lt is hardly possible, even at the
present time, to say whether the virtual yielding by
France fo the German Government's private demands,
in 1905, that M. Deleasse, the, French Minister of
Foreign Affairs, should relinguish his office, was a
good thing or a bad thing from the standpoint of inter-
national relstions, Itwas admitted at the time that M.
Deleasse had progeeded rather openly on a half-avowed
program of isolating Germany diplomatically.  But,
on the other hand, the unusual character of & protest
by one government against the continuance in office
of a Cabinet minister in another State was naturally
bound to lead, first, to a feeling of deep irritation on
the part of France, next, to n feeling by Germany
that it could safely proceed to considerable limits in
the diplomatic hectoring of France. The possible
serions consequences of the first have thus far been
averted by the good sense and self-restraint of
the [rench Government and people; but it is
difficult to deny that the German Government's
subsequent attitude has been affected by the
second, It is difficult, indeed, in reviewing the inter-
vening vears, to deny that the moves of the German
Government in the Morocean matter have been most
untactful, not merely as regarded France, but as
concerned the other international interests of Germany
itself. One need only mention the manner in which
the diplomatic rebuff, by all the other conferring
Powers, was invited by Germany through its attitude
at the Algeeiras conference,

The subsequent policy of Germany has been
repeatedly on such lines as to expose that Government
to a similar display of unfriendliness by its neighbors.

Iiven its conciliatory move toward Austria, after the
Turkish revolution, at which time the influence of
Germany insured the peaceable retention by the
Vienna Government, of ibts new acquisitions in the
Balkans, was brought about through a vigorous threat
against Russia. The incidents of the present year,
whatever basis in 1ight the German Government's
main contention may have had, were equally marked
by what seemed to be a display of diplomatic untact-
fulness. In their way, they have recalled the very
unfortunate and quite needless manner in which,
during our Spanish war of 1893, things were allowed
to occur which might have seriously imperiled the
traditional friendliness of the United States for Ger-
many. When a policy of this sort is pursued as long
and as persistently as it has been in Germany’s ¢om-
munications with France, the time is bound fo cone
when no alternative will be left except outright sur-
render to the extréeme pretensions of the Government
pursuing such & poliey, or a firm and vigorouns reply in
the nature of an ultimatum,

But there is more than one kind of ultimatum.
Sometimes it neeessarily means war., That was the
ease with Kruger's peremptory demand, in 1899, that
the British ftroops on the borders of the Transvaal
Yghall be instantly withdrawn.!" and that all re-
inforecements arrived in British South Afriva during
the early months of the year “‘shall be removed within a
reasonable fime. ‘Tt was the case in the collision of
1870 between France and Prussia, when Napoleon 111,
demanded that the Berlin Government, which had
already withdrawn its support of the ¢andidature of a
Hohenzollern prince for the throne of Spain, should
in addition promise never to renew it. The Emperor
of the French may not have meant this as a challange;
but in the German view the demand was humiliating
and insulting, and when Bismarck, ignoring the Erench
attempts to smooth matters over, had published the
ultimatum, war was inevitable.

No sifuation of the sort exists to-day. and the
French Ministry has been scrupulously careful to
prevent such a situation from arising. far as
concerns the Moroean csituation in itseli, there has

=0

never been, and in no reasonable sense is there ever
There
have been, however, two possibilities in the situation
which have occasionally lent color to diplomatic
apprebiensions,  The German Goyernment might con-
ceivably be driven, through force of circumstances, to
make good its own demands, however rashly those
demands may have been Or

likely to be, any cause or excuse for war,

stated. the French

Government might be compelled, in self-respect, to
give out a declaration of such character as would
require either surrender or defiance on the pars of

Germany. The first of these possibilities certainly
has not yet oceurred; the German Government has
known when to stop, German financial interests have
set, their faces firmly against too long a step, and the
German people have displayed not the slightest appetite
for war. The second and perhaps more serious
possibility has been averted by the restraint of the
I'rench people, who, beyond question, have no other
wish in the matter than to continue their course of
peaceful industry, who are nowadays far removed
from the atmosphere of “revanche” left over from the
war of 1870, and who, though they indeed still decorate
the Strasburg statue with mourning wreaths on the
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14th of July, do so as the observance of an inherited
and perfunetory veremony.

So far as coneerns this week's semi-official note, it
will he observed that, notwithstanding the ultimatum
in its second paragraph, the final paragraph merely
intiniates that Germany is asking too high a price for
waiving the Morocean question—not thatno price what-
ever will be paid., The tone of this Govérnmental
gtatement ig perhaps more vigorous than would have
been probable before last month's foreible declara-
tions by the British Ministry to Parlisment regarding
that Government’s attitude in case of war. But the
nofe a3 a whole is far from unconcilintory, and it
points, in all probability, to a new international con-
ference about Morocco.

It must be noted once again that no one bul Ger-
many would invite and provoke an international
armed conflict in this matter, and that Germany,
more than any other Government, is aware just what
would be at stake in so grave an undertaking, It is
doubtless conceivable that a Government might do
for the sake of simple military prestige what it would
not he warranted in deoing for the matter actually at
issue, But, on the other hand, this very consideration
of military prestige is involyed in more ways than one.
An international conflict on the European continent,
between Powers of the first class, would open up prob-
lems broader and graver, in all probability, than have
arisen in any such conflict since the Napoleonic wars,
That the German army is in & high sfate of efficiency
for service, no one doubts, But war itself is not
what it wasg in 1870, Its cost and ite destructiveness
are prodigiously enhanced; even its chances cannot
be wholly measured by the old-thme congiderations. Its
effect on the industrial life and financial stability of na-
tions engaged in such a collision as that of France and
Germany is quite incaloulable. Nor, in view of the far-
reaching possibilitics of the ease and the magnitude of
outside interests which would be invelved—finanecial,
industrial and political—would it be as simple an affair
to limit the seope and area of imternational troulile
as it was in 1870, or as it was in such far-away
and economically less important conflicts as our
Spanish War of 1898 or the Russo-Inpanese War of
1904.

This 15 why Gernany will hardly press the dispute
over Moroceo past the point of coneiliatory negotia-
tion, It is also our reason for regarding this week’s
T'ren¢h Cabinet note as a forward step towards peace-
able solution of the Moroecan question,

GOVERNMENT VERSUS GRAFT.

We are in great danger of destroying the Govern-
ment in an effort to reform it. Let us qualify this. It
ig not the Government that is of itself wrong when
there is great corruption in administration. And in
the supreme effort that ig being made everywhere to
correct the evils of management we are near to the
point of forgetting that the Government is not so
much at fault as human nature, and that while we are
endeavoring to correct the lesser evil, the greater is
being done. Tor if we can do nothing but hammer
away on the idea that a man i3 more than
money, we are in danger of warping the Govern-
ment from its true purpose, so that in the end it will
deteriorate.

Graft! How much the word enters into the political
economy of the present time. One would believe
that there were no prineiples of government, only rules
of offieial conduct. There is a vast difference between
the two. The governmental structure is made with
a view fo the general welfare and the common good,
and it guards property rvights and the ownership of
property with the same solieitude it does the human
rights, the civie rights, of the man; for it is by means
of the ownership of property that the man may have
his rightful power among his fellows. And because
there is o debauching of the founts of legislation, this
is no sign that there is no good in the form of the
government.,

We are swinging away from our moorings. It is
time to consider. What is to be expected when the
Inst rascal is driven from office? Simply the proper
enforcement of the existent laws. What is to be ex-
pected when the administration of the corporation is
done with a righteous hand? Simply that the natural
laws of business will command the way. There will
not, because of this, be a millenium of ownership and
equality. Not by any means. We are reforming all
the time, and yet we are not changing the structure of
our government, If there is to be a common owner-
ship of the public utilities, then it is ingumbent on us
as a people to go over into Socialism and change the
whole governmental structure. What is involved?
Not only the right of the corporntion, but the very
autonomy of the State and national governments.

The government is not responsible for the thieves
who are in office. 'This fabrie whieh has been devised
for the guidanee of men in their community living is
not of and in itself responsible for the bribery of men
who are elected to hold office. The responsibility lies
not: on the government but on the yoter. Then why
talke the trouble to change the form without changing
the men?

Take the matter of the so-called corporate rule of
the country. [t is not necessary to go mto details
to show to a man of ordinary intelligence that it is
not the corporate form, as a mere skeleton representa-
tive of business, that is vesponsible for the oppression
of trade, if there be any. It is not the corporation
per se that contrels trade. [Por it is nothing more
than an artificial person with limited liability and
perpetual life, and could a natural person with these
qualities, because of them, alone control trade and
operate, as it is said the corporation does,in restraint
of trade? By no means. Then we must fall back on
the real cause of trouble, if there be any very grave
trouble, and this lies in the administration.

How little more graft has to do with the basic
principlesof government. Onesayswithmuchiteration
that to poison the founts of law-making is to destroy
the liberties of the people. Well and good. Buf the
people are still supreme, and if they do their duty they
will repeal any law which is not for the common good.
The truth is that too many laws fall short of being for
the eomnion or general good, and are in fact special
and private. If it were not forthis, there would be far
fewer laws on the statute books of the State or nation,

But ane thing remains, and that 18 that no law will
overturn the fundamental laws which lie in the nature
of things. Mind against soil, and what else is there to
wealth getting?  Here is the fivst and the last arbiter.
And the very fabric of eivilization i woven of the out-
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come of thin primal law, Produetion, distribution
and consumption, and the man always working with
unwearied intelleet in these walls of time for love's
sake, and through his own love to that larger general
benefit which onsues to all. What has mere graft,
stealing from the volfers of the State, selling a vote to
gome intereat; what has this to do with the structire
of government that is builded in the midst of affairs
that consist of man and nature in the way we have
described?

Men seek law for their own benefit, and it is here that
the great fault lies, not in the corporation but in the
law that is made, perchance, to control the corporation,
but which it uses as a cloak to drive others out of its
wiay.

But the fault of our present condition is that we
are making a means of political advancement of men
and of parties out of this ery of reform. If we can but
do away with bribery, we will have that source of law
which is our salvation pure and undefiled, it is argued.
Yot all the laws that men may make will not bring the
millenium.  On the ofher hand, if man in his conduet
ag a manager of a corporation will but practice even
the simple précepts of the Golden Rule, he will do for
mankind as much as it 18 possible for aggregated cap-
ital to do under any other circumstances—as much,
forsooth, as eapital eould do for man if it were owned
and operated by government itself.

Not, that there would ever come, or ¢an ever come,
a dream of equality such as is entertained by men who
talk collectivisin. But there would be that freedom
of trade that would put into operation the prime law
of the greatest good o the greatest number, or the
_u_r‘rcut.cat.- good to the most men at the least cost of
human labor. Than this there is no higher, bolier
or more powerful law, It is the divine law of progress
that has brought mankind along the rough road thus
far to the light and liberty of to-day. And it will con-
tinue ity operation till the end of time.

Here are two diverse tendeneies or eléements, as you
please—governiment and graft; and yet they are made
to converge in the public mind, Eradicate all the
graft in the world and it will not: cure the evils of popu-
lar government. Change all the forms of government
known without changing the human nature, and greed
and graft will haye their influence in human affairs.
So that we are continually being misled in politics by
these fatuous eries.

It is time to stop and consider. It i time to take
the campaign ery for what it is worth. It is a flaming
banner, a shibboleth, and not a governmental prin-
diple. It is not a guide, but a signpost, It is not a
help, but o hindrance. And it adds confusion to the
mind of the voter and to the thought of the citizen
when it is made the rallying point of a campaign.
Government will always have a part of graft to eluteh
ab its vitals. Bug if there is virtue in the people,
thore will be vietue in the govermment, And the time
will never come when graft will rule. To say that a
Jaw that serves ane at the expense of another is graft
may be true, but it is the law and not the so-called
graft that ought to be changed. It is not enough to
talk of tuking away this speeial enactment. There
must be that spirit of good-will in trade that will eause
men to study the best thero is and do it for their fel-
dows ere there will come a time when equality will be-
in its reign.

THE LINK BETWEEN RATES AND WAGES,

The week has bronght news of an unusual number
of reductions in the force of railway employees. The
Harriman roads, fnd the Union and Scuthern Pacific
in particular; have laid off several thousand men, and
numerous other rogds are also outting down wherever
possible without about i, Many
systems indeed have been practicing retrenchment for

saying much
a long time, &s ig evident from the shrinkage in the
maintenance outlays so generally disclosed in the
monthly returns of eamings. The roads that are
now beecoming prominent in that respect are those
where the manapers had been hesitating about in-
augurating a rigid retrenchment poliey, hoping against
hope that the step might in some way be avoided.
But with nothing in sight fo ensure relief, they too
are vielding to the force of eircumstances,

This means the delerring of whatever work can be
deferred and the lopping-off of such men as can
be spared. How far this process will go is still
ungertain, but iv is incomprehensible that any sane
man should be surprised at a policy which is the
dictate of stern necessity. It is universally expected
that a railroad shall pay for its materials and services;
it i§ expected t0 meet the interest on its bonds, and is
still permitted to pay something in dividends; nobody
wants the roads to become bankrupt, and probably
not even the ecart-tail orator would deny (after he
came down from the cart and resumed talking, accord-
ing to the practieal standard of things) that railroad
insolveney would be a public calamity of intolerable
geverity.

Yet, swhile nobody wants the roads starved, the
process of denying them financial sustenance goes on
just the same. A press dispatech from Chicago
geveral weeks ago quoted gome unnamed person  high
in the councils of the American Federation of Labor
as summing up the sibuation thus:

The railroads are sore, and justly so, at the manner
they were tricked into granting wage advances last
year under promise of increased rafes, when, as a
matter of fact, they have had nothing but decreased

rates ever since. It 15 patent to every well-posted
railroad man that either rates must go up or wages
must come down. So-called seientific management
and efficiency cannot overcome the steadily deereasing
margin of profit that the roads are able to make under
present conditions.

if the roads had no specifie promise of leave to
inerease rafes, they certainly had & just expeetation
to that effect; the unfavorable conditions were known,
but how relief was denied them is on record. This
labor representative states the situation fairly, and
the railroad employees have the sense to see and
admif; that their own wages must in the long run
depend npon the ability of the roads to pay; yet this
same man becomes inconsistent, as most others are
when they reach their own personal cases, for he
immediately adds that the classes represented by the
Federation have received only a pittance of the
advunees granted to engineers, conductors and train-
men, and so they (the Pederationists) “will resist any
attempt to lower their wages, either by direct eut or
by sweating under the guise of scientific manage-
ment.”

But it is vain to argue gquestions with the rules of
arithmetic. A railroad must get before it can pay,
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and it ean pay only in proportion to its getting.
It must have some profit on its work, or fail, and
when prices rise against it, it must readjust its own
to correspond, or fail; in this respect it is precisely
a8 helpless fo escape as is the humblest trader, Saying
this is like saying over and over that twice two can
never be anything more or less than four: everybody
admits it, yet the trend as respeets railroads is as if it
were not true. The public do not want a strike,
because that is always an inconvenience. Trains
must run, because the public interests must not suffer;
how this ghall be accomplished, and how the roads
shall get along with the men, are not recognized as of
publie interest—Ilet the roads settle their own troubles.
The public view with indifference if not with a half
sympathy all demands for higher pay, and do not
object to the strike until the inconvenience beging; but
there is seant sympathy ‘for the roads in any case.
We seem to have settled upon three propositions ag
passed beyond discussion; that a glass of beer and a
trolley fare ghall remain five cents and that fares and
freiglits on railroads are not to be raised.

The employee favors an increase of rates, because
of its direct relubtion to wage-paying ability. The
commutber asks no questions, takes no trouble of
analysis, but doggedly insists that his particular
schedule shall stay unraised, whatever happens, and
he alleges o vested rieht for himsell which he does
not concede to the road also, The general consumer
thinks that transportation may be one factor in the
increased burdens of living, vet he seems to make
no protest against an advance in freight rates. The
protest comes from the shipper, who seems quite
blind to the negligible proportion which the increases
asked-for would bear to commodity prices and to the
certainty that he would only bear in them his own
share as a consumer. The Inter-State Commission
deems itself prosecutor rather than judge, and not
only denies the petition for bread, but follows the
denial by a stone,

This is a portion of what goes on under the absurd
assumption that corporations (especially commion
carriers) are o distinet and rather foreign interest
and the “people” are another, and under the desive
to give to the “people’” whatever they clamor for or
are believed to ‘“‘want.” If they want the moon,
as the younger children sometimes do, they must
have it, for the sake of peace and tenure of office.
The country is in the broad experiment of having the
prices of everything swhich 1s said to be “affected”
with & publie service or indispgnsable to public exist-
ence determined by a political commission, according
to the demands of buyers, and with no visible regard to
the seller, who is left to swim for himself, though he
be denied water to swim in.

[t comes back to this: the laws of arithmetic are
irrepealable and unalterable, and no statute or public
policy can safely defy them.

COTTON BILLS OF LADING.

The question of safeguarding cotton bills of lading,
growing out of the Knight-Yancey and the Steele-
Miller failures last year, has recently arisen in a
new form. The Liverpool Cotton Bill of Lading Con-
ference Committee, representing the Liverpool Cotton
Assoeiation and the banking interests of Europe, after
many months of study and investigation, has submit-

ted s plan which contemplates the establishment of
a central bureau in this city where all through bills of
lading for cotton shall be verified as to their genuine-
ness,

This plan, unfortunately, has aroused the hostility
of Southern interests, the protests of which have heen
voiced in no uncertain tones by the New Orleans Cot-
ton Iixchange and by the New Orleans Clearing House
Association, following the report of a special committee
that conferred on the subject with Charles Sherman
Haight in New Orleans Aug., 12. At this conference,
Mr. Haight informed the Southern bankers and cotton
men that the Liverpool Cotton Bill of Lading Confer-
ence Committee, which he represented, and the Sub-
Bill-of-Lading Committee of the American Bankers’
Association, had agreed to put the plan into operation
regardless of the attitude of the interests in the South,
and that a letter was being printed in seventeen dif-
ferent languages, to be issued to cotton importers and
foreign bankers all over the world, requesting cotton
buyers to ask their American sellors of cotton to com-
ply with the plan and American exchange Iuyers fo
have all their documents approved as to their genu-
ineness through the central bureau in New York.

In answer to a cablegram from the New Orleans
Cotton Exchange, protesting against this plan as cum-
bersome and impracticable, the President of the Liver-
pool Cotton Association esbled that no change conld
be made in the agresment that had been reached after
much deliberation, and that shippers would be in-
structed to sell their exchange only to banks that were
willing to conform to the provisions of the plan.

It now appears from the statements of members of
the sub-committee of the American Bankers' Associa-
tion, which has been negotiating with the Liverpool
committee, that the central bureau plan was not agreed
to; that, while the proposition was considered, assent
was never given to it, and that the American Bankers’
Association as an organization has nothing whatever
to do with it. The negotiations carried on by the
sub-committee of the American Bankers' Association
merely pertained, it has recently been stated, to rules
for the issuance of bills of lading and their validation
by the railroads.

At the present time the various cofton-carrying
railroads have an authorized agent and & validating
agent at each compress from which through bills of
lading are issued. More care than heretofore is being
exercised in the handling of negotiable bills of lading,
and the entire exports of cotton from the South were
handled in this manner last season without any trouble
or loss. The new plan proposes that a copy of the bill
of lading shall be sent to the central offige in this city,
and that each exchange buyer shall verify his docu-
ment.

American bankers who have thoroughly studied the
cotton-bill-of-lading question are, with a few excep-
tions, inelined to the opinion that the validation cer-
tificate on through bills of lading is sufficient protec-
tion to foreign interests until the liability of railroad
companies for genuine bills of lading issued by their
agents can be fixed by an Act of Congress,

In voicing objections to the foreign plan of safe-
guarding bills of lading, Southern interests call atten-
tion particularly to the fact that it is not proposed to
put any such plan into operation as applying to any
other commodity than cotton for export, and that no
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such plan is in vogue in any other commercial country.
Stronger still is the objection that the operation of the
plan would influence foreign buyers to deal indis-
criminately, as they have done in the past, with sellers
doing business in the South, regardless of their past
husiness record, standing and ceapital, relying entirely
upon their ability to have documents verified before
acceptance, thereby encouraging, more or less, un-
healthy competition in the cotton trade, particularly ini
view of the fact that no safeguard is provided against
losses that may be sustained from overweighing, over-
taring, grading and stapling.

The strongest objection of all, however, and one
that American banking interests are asked carvefully
to consider, is that in which it is urged that the plan, if
adopted, may place upon American bankers buying
foreign exchange certain responsibilities which cannot
now be defined arising from a possible lack of diligence
in having bills of lading promptly verified, and which,
in acceptance of bills against a forged bill of lading,
might lead to litigation and contention, Some con-
tend that the plan submitted by the foreign interests
is in reality a guaranty scheme which conservative
banking interests of this country frowned upon when
the question was first broached in this shape.

With a view of opposing the new plan, which is to
become effective Sept, 1, a conference of Southern
cotton exchanges, bankers and exporters will be
held in New Orleans during the week of the meeting
of the Ameriean Bankers' Association, about Nov. 20.
Doubtless some plan of action satisfactory to American
cotton interests will then be agreed upon. In its

broader aspects the cotton-bill-of-lading question in-
volves important economic considerations.

THE GERMAN ATTITUDE TOWARDS WEALTH
AND TRUSTS.

One of the useful things done by the National
Monetary Commission is the issuance of a translation
of the proceedings of what is known as the German
Bank Inquiry of 1908-09, making two quite bulky
volumes which have lately come to hand. Germany
suffered from financial and business depression in
1907 and 1908, just as did the United States, and this
banlk inquiry was conducted with a view to ascertaining
whether legislation could prevent a repetition of the
experiences then encountered or provide for the bebter
working of its banking system. There was a good
deal of eriticismo in Germany of the ¢ondition of things
then disclosed, just as there has been here, and it
ilustrates the methodical ways pursued by the
Germans. that they at once began a eareful inquiry
and investigation instead of rushing into legislation
without waiting to see if there was anything that
legislation could really do which would not be
more harmful than beneficial.

Volume IT of the stenographic report of this German
bank inquiry deals entirely with Question VI, which
was: “Does it seem warranted in the public interest
(and upon what grounds) to take care, by way of
legislation, of the security and fluidity of the invest-
ment of deposits and savings? What measures to this
end should be taken under consideration and what
effects might be expected from them ?” On this
question the opinion of experts was obtained, and the
members of the Commission also discussed it among
themselyes, The Commission was made up of men
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representing all departments of the Government and
also all the various parts of the German Empire.
We are not so much interested in the answers to this
particular question, nor to the answers to the various
other questions (which are covered in the previous
volume of translations issued by the National Monetary
Commission) as we are in the general remarks that
came from these German savants on the whole subject
of economics in its relation to German affairs.

There are not lacking in Germany critics of the kind
of which we have many in this country, who affect
to believe that the accumulation of wealth and the
growth in number of rich people is an unfavorable
sign and involves detriment to the country. As the
Commission had a politigal element in i, this inquiry
afforded to them an opportunity to air their views.
Germans, however, are not apt to be misled by
gophistries of this kind, gince it is yet within the
memory of so many of them what the opposite con-
dition, namely national poverty, and the absence of
any very extended private possessions of wealth,
means. Germany is experiencing financial and in-
dustrial expansion only second to that enjoyed by the
United States; but her growth and development has
been confined almost entirely to the last twenty-five
or thirty years. Up to the time of the Franco-German
War in 1870, which created s united Germany, the
different German States were among the poorest in
Furope, Ifven after the peace treaty of 1870 the
xermans made comparatively little progress for a
number of years, the large indemnity received from
France on the conelusion of the War being more in the
nature of a detriment than an advantage, since it led
to the neglect for the time being of those habits of
economy and thrift for which the Germans are so
famed,

During the last generation, however, the Germans
have moved steadily ahead. With characteristic
energy they have devoted themselves,in all-absorbing
fashion, to industrial advancement. As a result,
Germany to-day is a rich and powerful nation. Very
naturally, co-incident with the country’s industrial
advance there has been a corresponding accumulation
of wealth, and now rich people are numerous in Germany,
just as they are in other progressive countries. In
the estimation of all elear-thinking persons that is an
occasion for rejoicing rather than the reverse. The
fact, too,is generally recognized in Germany, since,as
alveady said, the country’s experience with the opposite
condition is too recent to have passed out of mind.

These observations are suggested by the remarks
of one of the witnesses, a member of the Commission,
who dealt with this very point. We have reference
to the testimony of Dr. Jakob Riesser, Geheimer
Justizrat, Honorary Professor in the University of
of Berlin. Dr. Riesser was answering the criticisms
of anothér witness who had laid stress on the greaf
contrasts, the social contrasts, between the rich and
the poor, which were being witnessed in Germany,
Dr. Riesser said that mo one could regret these con-
trasts more than he did. He believed, however, that
they were inevitable under any economic system.
He thought the one essential thing was that the
millionaires should be made concious of their duties
and imbued with the feeling that they have not merely
social privileges but also social obligations. He then
went, on to say—and this is particularly what we wish
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to quote—that the fact that Germany now possesses
millionaires was reason for congratulation, inasmuch
as it put the country in such a vastly different position
from that which it had occupied not so very long ago.
Here are his words:

Having postulated this much, T must say that I
consider it an extraordinary gain that we have pro-
gressed so far by means of the labor of our hands, by
our productive toil, and that at last we have rich
people in Germany too, while formerly the world at
large had such a poor opinion of us hecause it could
say that we are not strong enough financially to
withstand even a small campaign carried on against
us. And who is it after all, gentlemen, who is going
to subseribe to our loans ? I is those who are for-
tunate enough to be in possession of adequate means.
The mass of the people are not going to take up these
loans in case of war. Let us therefore not weaken
these wealthy people by means of shortsighted meas-
ures, else in times of trouble we should in vain be
wishing we could draw out from their graves the very
millionaires whom we have suppressed by such legisla~
tion,

Here we have recognition of the advantageitisto a
country tohave men of wealth, and nonation onthe glohe
I8 in position to speak with greater authority on that
point than Germany—for the reason already men-
tioned. Bub where wealth accumulates in the hands
of a few it is also sure to accumulate in the hands of
the masses. The very conditions that permit the
growth of the millionaires also furnish the oppor-
tunity for the laying up of little stores of wealth on
the part of the humbler classes of the population,
which stores make an enormous sum in the aggregate,
Dr, Riesser pointed out that the savings of people of
small means in Germany amount at present to 14 or
15 billion marks. In Prussia, he says, the deposits
in the savings institutions more than quintupled
between 1882 and 1907. Therefore, he added: “In
place of a dismal picture of plutocratic Germany which
i8 beginning to groan under the number of its mil-
lionaires, I want to set before you the inviting picture
of a sound, vigorous and progressive Germany, the
lowest stratum of whose population has fortunately
been in a position to lay aside 14 billion marks of its
hard-earned money.”

But our object to-day was more particularly to
refer to the testimony and expressions of opinion of
another member of the Commission who touched
at length upon the question of monetary and industrial
concentration. It will be recalled that our legis-
lators at Washington have recently been expressing
fears and solicitude with reference to an alleged con-
centration of banking power here in the United States.
The observations, therefore, of this eminent German as
to the possible interference with proper economic
development from such o state of things are decidedly
interesting and instructive. The person we refer to
was Dr. Paul Wachler, Ober-Bergrat, retired, mem-
ber of the Herrenhaus, Berlin-Charlottenburg. One
rriticisto on the other side with reference to the con-
centration of bank control seems to be very similar
ta that heard on this side, namely that while confi-
dence can be placed in the existing managers there is
no assurance that their successors will be equally
capable and competent and free from ulterior motive,
Dr. Wachler urges that the development of the Ger-
man banking system has for many decades been most
admirable. This development the system owes to
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the predecessors of the presenf managers; and just
as their predecessors found eapable successors who
have furthered the work begun by them,it may be
assumed that the present managers will in their turn
find and attract successors who shall know how to
continue their activity in a salutary way. Af all
events no legislation would be capable of securing
qualified people, he observes, while to limit by legis-
lation the activity of a management which is regarded
as efficient at the present time, and confine it within
riles, would be both perverse and futile. Finaneial
conditions, he pointed out, are affected to a mosb far-
reaching extent by every incident in the economic
concerns, not of Germany alone but of the world at
large, and their treatment recuires the utmost {reedom
of motion.

As to the fear of ill results from the concentration of
control, Dr. Wachler could not perceive how seientifie
men who have gained a correct insight into economice
conditions, and are able to compare the present with
the past, could share in such o feeling. He stated that
itt was barely two deecades since there had been wit-
nessed in Germany g strong movement of concentra-
tion in the economiec sphere—industrial as well s
financial. What has been accomplished in this brief
space of time as a result of that movement he sets
out as follows:

Just consider the development of our trade, our
commercial relations with all the leading countries of
the world; cast a glance at the progress of our ship-
building, our mining, our electrical industry; lately,
too, the utilizing of water power; and recognize from
this what vast demands have been thereby made upon
our iron industries and machine shops in order to pro-
duce the magnificent machinery and other eclements
that hayve been necessary. In all other deparfments
of industry and business, in building, in municipal
life—elevated and underground railways, coloniza-
tion, canalization, &e.—conditions have changed in
every way on so grand a scale that it should be no
matter of surprise to any one if in industry and in the
domain of finanee a considerable concentration has
been developed. I regard it as an inevitable neces-
sity, and I look upon it as a piece of good fortune for
our country,that far-seemg men were quickly enough
found who recognized the needs of our day in good
fime and acted in accordance with them. No one, [
should think, can doubt that if owr industrial and finan-
cial world were still vn their dwarfed condition of about
Jifty years ago, they could not do justice to the demands
of to-day, and that if we had maintained the old and more
patriarchal point of view, we could not have advanced
lo our present political development either.

Nobody, it may be presumed, will wish to dispute
this, But now come the anxious, and the omniscient,
who perceive in this development excrescences and
abuses for the future, and think, therefore, that they
can, by way of precaution, establish by legislative
means regulations which will guard ug against such
dangers. That is & mistaken idea. It 18 precisely
economic development—which, along with the ever-
changing views and necessities of life,is in aconstant
state of flux—that can least suffer legislative regula-
tion; it can be regulated only by the sound sense per-
vading our social and national life, not by lezal para-
graphs, which can have only a detrimental and ob-
structive effect, and cannot possibly serve any useful
end, I would refer to the frusts and syndicutes.
In that field, too, many politicians perceived the
danger of abuse and wanted to anticipate it by legis-
lation and Government control. A decade hus elapsed
singe measures congsidered appropriate were dis-
cussed, and finally, further development was left, after
all, to run & free course. The dangers apprehended
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not only did not materialize, but the National Goverp
ment and many business interests are resorfing to
every means to secure for the potash industry th con-
tinuance of a syndieate. In the domain of financial
management, too, then, matters may be calmly left
to develop themselves, and people will become con-
vinced that the concentration now objected to will
continue Lo progress in a wholesome way and prove
useful to our economie life.

It will be observed that this caveful student very
smphatically declares that the dangers apprehended
from trusts and from industrial and finaneial concen-
tration have proved entirely groundless. Dr. Wachler
also thought it very inconsistent that in a country in
which everybody is regarded as politically mature,
an ever-extending tutelage is sought to be spread over
the economic field, ostensibly for the protection of the
inexperienced public. Government supervision would
not, really look after the inexperienced public at all,
but only the institutions themselves, which are able to
conduct their own affairs, which as a matter of fact il
would prove incapable of watching over or safeguard-
ing, and which are, indeed, in no need of guardianship.

The alleged inexperienced and unprotected public.

will, in spite of such supervision, he asserts with
much force, dispose of their money as they like,
and lose, too, under certain cireumstances, What a
world of truth there ig in this statement and how
clearly it is applicable to the United States as well as
to Germany. We commend if to the consideration
of President Taft's Security Commission, which has
been asked to determine whether the Government
should not regulate the output of railroad stocks and
bonds in the interest of a too confiding public.

"The supervision, Dr. Wachler went on to say, would

exert an injurious effect upon the banks, crippling
them, perhaps, by interposing in their operations at
the wrong time; and it would exert an injurious effect
upon the public by lulling them into a sense of security
and misleading them, by reliance upon the super-

vigion, to negleet examining things themselves. In-
stead, therefore, of having an education value in the
direction of making the public more self-reliant, such
o seheme would promote and maintain their depend-
ence. [t seems strange to thig student of affairs that
the spirit of the time should demand every possible
kind of Government supervision, thereby extending
the administrative apparitus and strengthening for-
malism and bureaueracy, while, coincidently, it is
declared to be an urgent negessity to make Govern-
ment administration simpler and less expensiye.

We have room for only one other extract., In this
Dr. Wachler sets out the advantages which Germany
has gained as a result of freedom from legislative
restrictions and in letting business develop according
to the laws of trade:

Undoubtedly during the period of business freedom
a very greab adyvance has taken place in every depart-
ment of our economic life. This economic develop-
ment is steadily manifested in, a lively activity and
assumes the most varied and frequently changing
forms, so that it will always be difficult for legislative
action to follow this brisk evolution without retarding
it by rigid forms. Legislation in the economie field
requires, besides, in an especial degree, along with a
delieste and just appreciation of all economic require-
ments, the greatest impartiality and freedom from
polifical agitation, The bourse legislation has un-
doubtedly been injurious fo German economic life.
Ieononie questions are to-day of the greatest import-
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ance in world politics. The German bourses have
evidently lost in international influence since the
enactnient of the bourse legislation. In spite of the
greatest efforts on the part of the bourse, of industry
and commeree, they have certainly not gained ground
in international business. That is a great loss to the
political power of Germany. The adyantages gained
and the peaceful victories achieved by means of our
industry and commerce are the best foundation and
greatest aid to the extension of our political power;
even more effective, perhaps, than the increase of the
army and navy. But it is precisely in international
business that commerce and industry require the sup-
port of the German banks and exchanges. It is
therefore exceedingly hazardous to adopt measures
that would in any way interfere with the free activity
of our financial and banking world.

There is much of edueational value to us in the
foregoing. It is evident that Germany, with its rapid
arowth, has much the same problems to contend with
as the United States. It is evident, foo, that from
political and other motives the same heretical sugges-
tions are being made there as here, and Government
regulation and Government supervision are being urged
to check the normal course of trade. As competent
opinion in Germany is thus declaring so emphatically
against fettering trade and financial transactions, so
we in this country ought also to set our face against
placing industrial and finanecial affairs in a sort of
straight-jacket through ill-advised legislation.

COTTON MANURACTURING IN JAPAN.

Japan's cotfon-manufacturing industry continues
to expand notwithstanding the high cost of the raw
material, which has latterly served as a check upon
deyelopment in most other countries. and notably in
the United States. Not only in spinning capacity,
but in the volume of consumption of the raw material,
the returns now at hand (through the courtesy of
0. Shoji, Secretary of the Japan Cotton Spinners’
Association) for the year ended June 30 1911, indicate
a further expansion which, though moderate, cannot
fail under existing conditions to be considered very
encouraging. It seems but yesterday that Japan was
o neglivible quantity in cofton-manufacturing affairs;
now it ranks next to India in the industry and requires
more cotton to meeb its consumptive requirements
than did our Southern mills only fourteen years ago.
And the position it now occupies has been attalned in
the brief period of about twenty years.

In faet, it was not until 1890 that the cotton-manu-
faeturing industry was fairly launched in Japan., 16is
true, of course, that a mill was built at Isogaama in
1863, a second factory was erected at Sakai in 1870
and still another ot Kashima in 1875, Furthermore, in
1878, the Government started several mills of 2,000
gpindles each, and in 1882 the Osaka Spinning Co.
was organized.  Still it was not until 1887 that the
first power-loom was started at Osaka. Since the
industry, however, attained a fair start progress has
on the whole been very satisfactory. In the first
year for which we have reliable data (1890-91) con-
sumption of the raw material reached 99,000 bales
of 500 Ibs. average net weight each, increasing to
362,850 bules in 189596, the number of spindles
operated at that time having been 580945, Five
vears latér—in 1900-01—capacity had advanced to
1,250,000 spindles, with consumption 631,728 bales,
and in 1905-06 the fizures were, respectively, 1,450,949
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spindles and 873,576 bales, with a further augmentation
to 1,483,497 spindles and 906,805 bales in 1906-07.
The next two years witnessed expansion of spinning
capacity of the mills, buf, as a result of depression in
the country, demand for goods fell off and consumption
of cotton declined to 880,830 bales. The falling off
was, of course, comparatively slight—only 274%—
‘but in the meantime spindles had been increased to
1,843,598, or 24.3%,. In 1909-10, on the other hand,
‘with conditions more favorable, the augmentation in
consumption was nearly 209 —to 1,055,303 bales—
against an addition to capacity of only 83{%, the
establishments then containing 2,004,968 spindles.

This brings us down to the latest year—I1910-11—
the activity in which fitly supplements that of 1909-10.
The information now at hand shows that within the
year there has been an addition of 94,798 spindles,
making the total capacity of the mills 2,099,764
spindles on June 30 1911 and that consumption records
a further addition of 32,881 bales of 500 pounds each,
being reported at 1,087,184 bales for 1910-11. This
result, moreover, has been accomplished with a smaller
foree of operatives, the number employed in 1910-11
being reported as only 92,960, against 94,700 in
1909-10.

As regards the sources from which Japan drew
her supply of the raw material the past season, an
important decline in the takings of the American
staple is to be noted, consequent upon high prices
therefor, and a relatively large increase in the absorp-
tion of Iiast India and Chinese varieties. Con-
sumption of American cotton in fact was only 6914
million pounds, or less than in any year since 1903-04,
and comparing with 125 1-3 million pounds in 1906-07,
On the other hand, 37274 million pounds of Tast Indian
cotton were used in 1910-11 and only 175 millions in
1904-05. The amount of yarn produced in 1910-11,
at 445,912,200 pounds, was but 4 million pounds greater
than in the previous year, but the output of piece goods
veached 226,313,058 yards, against only 196,728,208
yards.

That, concurrent with the extension of the manu-
facturing industry, Japan's outward trade in cotton
goods is expanding, is amply demonstrated by its
foreign trade- reburms. In cobton yarns this is par-
ticularly noticeable, the total shipments for the
calendar year 1910, at a valueof 45,347 664 yen (a yen
18 equal to about 50 cents United States currency),
having exceeded those for 1909 by 13,725 651 yen,
or 43.49,. Turthermore, for the like period there
wasg an inerease of 5,572 006 yen, or over 40%,, in the
value of other cotton goods sent out. Naturally,
also, imports of cotton goods into Japan have fallen
off decidedly of late years. This is especially true of
varns, the inflow of which into the country covered
a value of only 417 277 yen in 1910, against 1,068,188
yen in 1909 and as much as 11%4 million yen in 1896.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S,
-—The public sales of bank stocks this week aggregate 125
shares, of which 75 shares were sold at the Stock Exchange
and 50 shares at auction, A sale at auction of 20 shares of
Pacific Bank stock at 27814 was the first public sale of the
‘stock sinee March 1910, the price then paid having been 235,
Shares. BANKS—New York., Low. High. Qlose. Last previous sale.
30 Ameriea, Dank of 0024 60244 Feb, 1011—
*25 Commerce, Nat, Bank of. . - 208 202 Aug, 1011—

=60 Fourth Natlonal Bank. . 206 2056  Aug. 1011—
20 Paelflo Bank. . __._._._.. 2783 27834 278 1§ Mch, 1910—

TRUST COMPANY—Now York.
61 Farmers' Loan & Trust Co. 1400 44 1408 )4 1406 34 Aprll 1911—

* Sold at the Stock Bxchange,
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—Congress concluded its extra session this week, having
adjourned on Tuesday. The work accomplished inecluded
the enactment of the Canadian Reciprocity Bill, which was
the principal purpose for which it had been convened; also
the enactment of the second Statehood Bill (the first having
been vetoed), the Campaign Publicity Bill and the Bill re-
apportioning the membership of the House. The following
measures were passed by the two Houses of Congress, bub
vetoed by the President: the bill reducing the tariff on wool,
the so-called Farmers’ Free List Bill, and the bill revising the
cotton goods schedule. The resolution providing for the
direct election of Senators still remains in conference,

—The cotton tarifl revision hbill, with all the Senate
amendments, including revisions of the stesl and iron
schedule and the chemieal schedule, passed the House on
Monday by a vote of 180 to 107 but, as in the case of the
wool and Free List bills, the President vetoed the measure.
His message in the case of the cotton bill was sent to the
House on Tuesday the 22nd. No altempt was made to
override the veto, Representative Underwood pointing out
the apparent lack among the Democrats of the necessary
two-thirds vote to pass it over the velo. The bill was
accordingly referred to the Ways and Means Committee,
When the bill was taken up in the House, Representative
Underwood asked that unanimous consent for its immediate
consideration be given, with debate limited to four hours.
This was objected to by Representative Anderson, who
demanded a separate vote on each of the iron, steel and
chemical amendments. The Rules Committee was called in
and after a hurried meeting brought in a rule providing for
an immediate consideration of the bill, and precluding
amendments. This rule was adopted by a vote of 143 to 107.
President Taft in his veto message stated as the ground for
his objection to the cotton schedula that it was adopted
without any investigation or information of a satisfactory
character as to the effect it would have upon the cotton
industry. The President declared that the haste in the
preparation of the bill was apparent in many of its pages
and added that the “empirical and haphazard character of
this bill is shown more clearly perhaps in the amendment to
Schedule A than in any other.”” This schedule relates to
the duties on chemicals, oils and paints. After calling
attention to a number of increases in the chemical schedule
which the proposed bill would bring about, the President
showed some of its further objectionable features in the
following remarks:

Bit the most remiarkable feature of thls amendment to the chemleal
sohedule remalns to be stated,  The Internsl revenues of this eountry, to the
extent of $160,000,000, are dependent on the Imposltion of a tax of $1 20
a gallon on distilled spirlts. Tt has been necessary In all customs
legislation to proteet the internal revenue syatem sgainst the introduction
from forelgn countries of aleohol In any foem and (0 assoctation with any
other artleles, except upon the payment of such & cngtoms duty as shall
make 1t unprofitable to Impore the aleohol Into this country to he used In
emmnpetition with aleohiol or distilled spirite of domestle manulacture,

Under the present bill all these precautions agalust the undue Introduc-

tlon of forelgn aleohol In artieles and compounds Included in the ehemioal
sehedule are 1n fact abolished by striking oub the spectio dutles a pound.
I necil hardly dwell on the disastrous effect such an amendment In
raférenod to aleoholle compoundd would have upon the Internal reévenue
Byatein of faxing distitled apirits, nor need I point out the opportunitles of
evasion and feand thus presented.  Of course, the change was not intended,
but if this bill became Law, It would be made.

This bill thus Hlusteates and enforees the views whioh I have already gx-
pressed in vetolng the wool bill and the so-called Froe List bll, as to the
paramount nporetanes of securing, through the investigation and reports
of the Tarllt Board, a definite and certaln basls of ascertalned fack for the
conslderation of tari Inws. When the reports of the Unclit Hoatgl upon
these schedules are cecelved, the dutles which should be lmpoged can be
determined upon Justly and with fntelllgent appreciation of the efect that
they will have, both upon Industry and upon revenue.

—The bill fixing the date for the termination of the life
of the National Monetary Commission was signed by Presi-
dent Taft on the 22nd inst., Last week we noted that, as
adopted by the Senate on the 14th inst., the bill directed the
Commission to make its report not later than Jan. 8 1912,
and stipulated that the life of the Commission should expire
on the same date, Subsequently, however, a material change
was made in the bill. The measure was amended by the
House Banking and Currency Committee, the House on the
19th inst. accepting it in the form in which it came from its
committee, and the Senate agrecing to the House amend-
ments on the 21st inst. In its final shape the bill retains
Jan. 8 1912 as the date within which the report of the
Commission is to be filed, but changes the time for the
dissolution of the Commission from Jan. 8 to March 31 1912,
It was explained during the proceedings in the House that it
was desired to permit the Commission to retain a legal
existence until Mareh 31 because there might be necessity,
after the presentation of its full and complete report in
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January, to tike up some matter which Congress might
refer toit, All salaries, however, cease on the date on which
the report is ealled for, The bill, as enseted into law, is
as follows:

An Aot to require the Natlonal Monetary Commlsslon to make fnal report
on or before Jan, & 1912, and to repenal Seotions 17, 18 and 10 of the Act
entitled, “An Act to amend the National Banklng Laws,” approved May 30
1004, the repeal to take effect Mareh 31 1812,

Be It cnacted by the Sennte and House of Represontatives of the United
States of Amerlea, 0 Congress assembled, That the Natlonal Monetary Com-
misston, authorized by Seotlons 17, 18 and 19 of an Act entitled “An Act
to amend the National Banklng Laws," approved May 30 1008, Is hereby di-
rected to malke and Nle a full and comprehensive report on all rubjects re-
terred to It under the pravisions of the aforesald Act on or before the 8th
day of January, 1012,

e, 2, That Seotions 17, 18 and 10 of an Act entliled, "An Aet to amaond
the Natlonal Banking Laws,” approved May 30 1008, be, and the same ar-
teroby, repenled; the provisions of this scetion Lo talte effect and be In fores
on and after the 318t day of March 1012, unleéss otherwise provided by
Act of Congress.

See, 3. That the first paragraph under the subject “Leglslative,' on
page 28 of an Act (Public, No. 327, I1. . 28376, Sixtieth Congress, seeond
sesslon), entltled, “An Act maklng sppropristions to supply deflclencles in
the approprlations for the fiscal year ending June 30 1908, and for priof
years, and for other purposes.' approved March 4 1000, readlig as follows:
“Phat the members of the Natlonal Modetary Commission, who were ap-
polnted on the 30th day of May 1908, nnder the provisions of Sectlon 17
of the Act entltled, “An Act to amend the Natlonal Banklng Laws,' ap-
proved May 80 1908, shall contlnue to constitiite the Natlonal Monctary
Commisslon until the final report of sald Commalsion shall e made to Con-
gress; and sald Natlonal Monetary Commisslon are authorized to pay to such
of It memboera as are not at the time in the publie serviee and recelving a
salary from the Government, a salary equal to that to which sald members
would be entitled If they were membery of the Senate or House of Repre-
sentatlves, Al Acts or parts of Acls Inconslstent with thls provislon afe
hereby repealed,' be, and the same I8, hereby repealed.

See, 4. That po one recelving a salury or emoluments from the Govern-
ment of the United States In any capacity shall recelve any salary or emolu-
ment as a member or employee of sald Commisslon from the date of the
passaige of this Act: Provided, That voluntary asslstance, without compen=
gatlon, may be sccepted by the Cominlsslon from present employeess or
rom otherd whose asslstance may be desired by the Commlisslon.

At a meeting of the Commission in Washington on Monday
Inst discussion was had of its plans for the next few months,
It is its purpose to conduct hearings, possibly in October at
different points throughout the country at which banks and
business organizations will be afforded an opportunity to
present their views on eurrency matters, All phases of the
monetary question, it is stated, will be dealt with, although
Senator Aldrich, nccording to the “Journal of Commerce;"
has announced It us his infention to confine himsell to three
points in the eollection of information. The first of these is
the question of the relation of trust companies and savings
banks to the national banks, and whether the Banking Act
shall be extended to include such fiscal ngenls; the second is
the question of the tax on note issues. The third question is
as to what shall be done with the United States bonds after
the National Reserve Associntion is formed. Upon the con-
clusion of the hearings the Commission,, it is stated, will begin
the preparation of its report to Congress, holding continuous
sittings in Washington during November and December.

—The campaign publicity bill, which, as noted last week,
passed the Senate on the 16th and the House on the 17th
inst., was signed by President Taft on Saturday, the 19th,
The new statute, which applies only to Congressianal elec-
tions, requires the publicity of eampaign contributions
before, as well as after elections, and extends the publicity
features to primary campaigns and nominating conventions.

—An amendment to the Sherman Anti-Trust law is pro-
posed in a bill introduced in the Senate by Senator La Follette
on the 19th inst. 'The bill would add six sections to the
Sherman law and would make it more drastie in its opera-
tion. Senator Lun Follette on the same date also intro-
duced o regolution in which he proposes that railronds in
Alaska be built and operated by the Government and that
its coal and mineral lands be worked under Government
ownership by a board of public utilities.

During the late session Congressman Martin W. Littleton
introduced w bill providing for a commission of fifteen to
muke a study of industrial and financial conditions, with a
view to completely re-writing the Sherman Anti-Trust law
to meet the neads of the day. If is proposed that this com-
mission shall study problems here as well as in Germany,
England and France.

—A resolution introduced by United States Senator Owen
on the 21st inst. authorizes the appointment of a commibtes
of five Senators to investigate the panic of 1007 and the
causes thereof. Senators Kearn, Works, Reed, Page and
Clark are named as the Committee in the resolution. Senator
Owen did not ask for its immediate consideration, but will
asle for its adoption at the regular gession in December.

—A number of new postal savings depositaries, both first
and second-class, were named this week. It is announced

p.//fraser.stlouisfed.org/

that at the close of business on the 18th inst: the Treasurer
of the United States had accepted from depository banks,
as security for postal savings deposits, bonds aggregating
$9,103,288,.

On Monday a postal savings bank was opened at Tomp-
kinsville, Staten Island.

The Citizens" Trust Co. of Brooklyn has been designated
as o depositary for postal savings funds, this being the third
Brooklyn institution which hasg been so named, the others
being the Nassau National Bank pnd the Franklin Trust Co.

The following Philadalphia institutions are also announced
as depositaries for postal savings funds: Bank of North
America, First National Bank and Corn Exchange National
Bank.

—Resolutions disapproving the plan as propesed by the
Liverpool colton bills of lading conference for the establish-
ment of a central office burean through which cotton bills
of lading would be verified were adopted by the New
Orleans Cotton Exchange and the New Orleans Clearing
House Association on the 16th inst. 'The aetion grew out
of the report presented to the bodies by their special joint
bill of lading committee, of which Sol. Wexler is Chairman,
following the conference for the consideration of the matter
held at New Orleans on the 12th inst. The conferrees consisted
of the committee referred to and Charles 8. Haight, who
represented the Liverpool Bill of Lading Confersnce. The
Committee in its report reviews the various proceedings in
which the contemplated plan had been considered by
American interests, and points out, with regard to the meeting
which had been held in June, at the instance of the sub-
committee of the bill of lading committee of the American
Bankers' Associntion, that ‘it was the the understanding
at the adjournment of this meeting that the plan would not
be further considered until such time as the Liverpool eotton
bill of lading Conference Committee had fully removed
ecertain objections which had been raised af the conference,”
The next step in which the Southern interests participated
was the New Orleans conference on the 12th, which took
place after Fred. I. Kent; Chairman of the sub-bill of lading
Committee of the American Bankers' Association had
telegraphed whether such a conference could be arranged.
The report of the New Orleans Committee, bearing on this
confergnce says:

At this mesting Mr, Halght filiy explalned the plan, Hul oo ehange was
found therein from the plat submitted at this New York confergnce, and,
therelore, thesame ablections ralsed there prevalled here, nnd Mr, Halght
wag Informed that the commitiee of thig Exchange and the New Orleans
Clearing House was 2tlll opposed, and would make an adverse report to
their respective bodles. To the surprise of your committee, Mr, Halght
thercupon Informed them that the matter bad been pracileally concluded
by the Liverpoo! eommittes and the New York sub-blll-of-lading committee,
disregarding the agreement to Jedve matters In abeyanee untll further con-
ference with Soythern Interests, and that A letter was belng printed In
gaventesn different Innguages. to be l=aued to cotton importers and forelgn
bankers all over the world, requestiong sald cotton buyers to ask thelr Amerl-
oan sellers of cotton to comply with the plan and refjuesting American
exchanipe buyers Lo have all of thelr documents approved @8 1o thele reny-
{neniéss through the central afflce In New York, and réquesting forelgn ae-
cepting banks to honor drafts only ecarryiog with them all the conditions
Imposed wader the plan: Mr, Halght had but one printed copy of this
letter, and we are therofore unablo to furnish 1t fn detall.

Your eammittes stated that they constdered the aotion of the New York
and Liverpool committecs ag belng high-handed aond upwarranted, n on-
deavoring to pit thls plan Into operation upon such short notlee, and with-
out consultation with Southern exporterd and exchange buyers, who are

malnly interested in the proposition,. and whose interesis and réputations
wore entirely ot stake.

The reasons given by the Committee in opposing the plan

are sot out as follows, according to the “Picayune:”

Pirst—Thnat the losses sustalned o the past twenty years from handiing
of forged bills of lading for eotton, gutside of the losses sustalned through
Steele, Miller & Co. and Knlght, Yancey & Co,, haye amounted to nothing:
and that, therefore, there is nothing fn the present method of handling
cottan that Justifics the complex and cumbersome plan which they bave
propoged .

Second—That the fallure of these bwo firms |8 pot an Indleation that the
exporters of catton are lacking (o any of the essentinls of business lntegrity
and that the operation of thls plan 1s & direct reflection and Insult upon
all those engaged In the exporting of cotton,

Third—That the plan as proposed glyves to the Oty of New York a
decdded advantage In the purehase of documentary. bills by reason of Lhelr
ablllty through the location of the central oftice n that eity to verlly thelr
bills of lading belare making payment therefor, while all other citles would
by under the neeessity of paylng for thelr bills Gefore sueh information
could be obtainable,

Fourth—That the verificatlon of such documents Is apt to cause the
holding over of drafts drawn against cxchange sold In New York, thus lm-
peding the free movement of money agalnst colton shipments and a prob-
ably rlse In the discount on New Vork exchange durlng tho marketing
geasan, besldes a loss of Interest to the expdrter, which o the end will have
to pome ogut of the pride of the cottan,

Fifth—Irf such a plan Is necessary, that It does not o far cnough, In that
It does not protect the Amerlean buyer and shippér of eotton and the
Amerlean banks, as It provides no method of verilylng domestic cottonlbilla
of lading, nor does it Aford any simllar facilities for verlficatlon of bills
of lading for cotton en route to Southern or Eastern Amaoriean mills.

Tn other words, the plan s drawn entirely 1o the interest of Lhe forelgn
cotton buyer and banker and the New York exchange buyer, and withoug
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regard to the Interests of the large seotlon of country in which cotton is
produced st which bears the primary burden of fnancing the crap.

Slxth—Attentlon Is pacilcularly called to the fact that it [= not proposed
to put any such plan into operatlon as applylng to any other commodlty
than cotton for export, nor |5 such plan In vogue In any other commarcial
country that we bnow of, and therefors can only be construed as a direet
ruficotion upon the cotton business as carrled on (o the Southern States.

Seventh—We belleve that the operatlon of this plan will Influence forclgn

buyers Lo deal Indiseriminately with sellers doing business In Amerloa,
repardiess of their past busingss record, standiog and capltal, relying en-
tirely upon thele abllity to have doeuments verlifed belore acceptance,
thereby cacournging more or less unhealthy competition tn the cotton
trade, particularly In view of the fact that the proposed plan does not
Safeguard agalnst losses that may be sustalned . by overwelghlng, over-
tarlng, grading and stapling.
» Eighth—The plan, if adopted, may place upon American bankers buylng
forelgn exchange certaln responsibllities which cannot now be definéd,
arlsing from a possible lack of dillgence in baving bills of lading promptly
verllled, and which, in the acceptance of bills agalnst a forged bl of Inding
mizht lead o litigation and contentlon. Suel o eomplex plan will paturally
carty with It delavs and errors which may cause o blll of lading to be dls-
credited, or, at least, reflected upon, and (i cenuineness doubted, when
no real eavse exlits other than & delay in the malls or aiclerieal error.  Stich
an occurrence might gerlous!y (njore the eredit and reputation of arespon-
sible flegy, and might eause (neonvenlmmes and possibly damage sults to
firma and banks handling the bills attached to sueh bills of lading.

Ninth—If sueh plan goes Into eeet Lt will retdrd or possibily prevent tho
pasiaze aof laws making rallroad and steamship compantes responsible for
the neta of thelr agenta,

These objections swere brought to the attention of Mr.
Haight, and the services of the Exchange was tendered the
Liverpool Cotton Conference Commibtee fto bring about
such reforms in the issuance of bills of lading as might be
necessary to properly safeguard them against forgeries, or
other evils or abuses; furthermore, the New Orleans Com-
mittee announced itsell as prepared to worlk with Mr, Haight's
committee upon a plan to bring about such remedies as are
possible to improve the situation. The New Orleans Com-
mitiee slso suggested that a meeting of all the interests,
namely the coblon exchanges, exporters, bankers, exchange
buyers, railroad and steamship officials be held at New
Orleans during the week of the Convention of the American
Bankers' Association in November. No definite acceptance
of this.proposition, it is stated, was obtained from Mr. Haight,
and he left with the impression that it was the intention
of those wha formulated the plan Lo endeavor to put it into
aperation immediately after September 1. The action of the
New Orleans Cotton Exchange and the New Orleans Clearing
House endorsing the views of their committee followed.,

—IFarmers in the South and Southwest are urged to hold
cobton for 13 cents in o statement issued on fhe 23d inst. by
a committee consisting of Benators Robert 8. Owen and John
Sharp Williams and Representative A. 8. Burleson, repre-
senting o conference of Senatorsand Representatives fromseyen
eobtor-growing States. The committee in its statement says:

It seemed to be the opinlon of all that thore was & preconcested effort
belog made, principally through the Insttumentallty of the speculative ele-
ment of the New York Cotton Hxehanze, to break down the price of cotton.
It was the opinlon of all that the present statistleal conditlon of cotton
did not Justify the lowness of présont quotations, and that the estimate of
15,000,000 bales was unjustified by any facts upon which o prediction could
besancly based, and that, morcover, even If a4 15,000,000-bale erop were In
slght, the world's supplles still probably would [all short of the world's
demand for cotton to the extent of more than 1,000,000 Lales, beesuse of the
exhaustion of the present visible supply of carrled-over spot cotton. In
other words, that, with & 15,000,000-bale Amérlcan erop, the world's crop
for 1011 would sum up only 25,000,000 bales, with 140,000,000 of spindles
creating an actlyve demand for 26,000,000 bales., This oplofon was Lased
upon the latest pdylees from Egypt, India, Chings and other cotton-produc-
Inz countries

It is proposed that the committee shall write to the Presi-
dent of the Farmers' Union and to officials of other cotton
farmers’ organizations, asking them to advise their local
unions and other subordinate bodies to advise the farmers
generally 1o hold their eotton for 13 cents, and to continue
to demand that price until, by a convention or agresment
“arrived ab in some way, a different one shall be suggested.””

The statement adda:

This commifttee was also requested to communieate Lo Some way with the
presidonts of thoe several State baniing assoclatlons in the cotton Stales,
asking them to throw, as far ag possible, thely moral and financial support
behind the elfort to counteract the bearish movement of the speoulators,
with the view of obitainlog o tale price for the farmers’ cotlon.

Information was givan at the Informal conlerence that assurances wonld
bé glven to President Barrett or to Southern banks that ample funds from
banks outside of the South could be had through the Instrumentallty of
Southern finanolal lnstitutlons to be lent ab the rate.of 6% per annum to
those who dld not wish to dispose of thelr cotton at 4 sacrillee upon cotton
warchouse statistles.

—As o result of action taken early in the month by
the English bankers, money for the rehabilitation of the
Yorkshire Penny Bank is provided. Our London ecor-

espondent furnishes us with gome interesting facls re-
garding this institution and the eauses that led up to the
present situation, The bank was founded in 1850, and
during recent years had made extraordinary progress, ifs
deposits at the close of last December having slightly ex-
ceeded 185 millions sterling, while its total liabilities were
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over 19 millions sterling, It was to a large extent a philan-
thropic concern and had no eapital. The philanthropist
who founded it guaranteed its liabilities to the extent, it is
believed, of £40,000 or £50,000. It paid a fixed interest of
2347, on deposits, and was forbidden to work for the sake
of a profit. The fixed rate atiracted the thrifty poor in
such large numbers that the immense mass of deposits re-
ferred to above gradually were accumulated. As the bank
was forbidden to work for profit, it néver accumulated a
large reserve. KEven in Deccmber last the total reserve
was under half a million sterling, and when, in conse-
quence of the throwing ouf of the Budget, high-class se-
curities began to depreciate, the investments of the bank
showed a loss. The loss was nob as great as was generally
supposed, but there was a loss nevertheless. The difficulties
of the Birkbeck Bank some months ago created alarm
amongst the depositors of the Yorkshire Penny Bank, and
withdrawals began on a geale that disturbed the directors.
Accordingly an application was made to the Bank of England
for assistance. The Governor of the Bank of England acted
with great judgment and decision. e ealled to his councils
the representatives of the principal banks acting in York-
shire and pointed out what would possibly be the conse-
quences if 700,000 poor people in Yorkshire alone came to
believe that their life’s savings were in danger. The result
after a great many meebings was that, exeept for the Na-
tional Provineial, all the leading banks conducting business
in Yorkshire joined together to subseribe three-quarters of
a million sterling as capifal for the reorganization of the
bank, three-quarters of n million sterling as a reserve for the
reorganized bank and half & million sterling to be called up
if needed, making altogether two millions sterling. Over
and above this, all the other leading banks, with the Bank
of England at their head, guaranteed the subseribers against
further depreciation of seeurities to the extent, it is under-
stood, of somewhat over a million sterling.

Thus between actual subscriptions and guaranties the
Bank is assured of over three millions sterling. It is part
of the plan that the old rules are to be abolished, while the
interest allowed upon deposits is to be rednced and the
interest charged to borrowers is to be increased. In fact,
the bank is in future to be conducted on strict banking prin-
ciples. The bankers have not the remotest doubt that the
bank will do a very large business, that the money they in-
vest will earn a handsome profit and that they will really
benefit by what has taken place. Over and above this, they
have reassured the depositors. They have put an end to
the need Tor selling investments and they have given assur-
ance to the publie that the apprehended crisis is at an end.

—A consolidation Las been effected of the Bouthern Trust
Co. with the German-American Savings Bank & Trust Co.
of Memphis. Both are small institutions of recent origin,
the capital in each instance, it is understood, having been
§25,000.

~—The following letter, denying the existence of a so-called
Michigan State Bank, at Adrian, Mich., has been received
by us from State Bank Commissioner Edward H, Doyle
of Michigan:

STATE OF MIOHIGAN BANKING DEPARTMENT,
Lansing, August 22, 1011,
"Commercial and Finanotal Ohrontcle," Now York, N, ¥,

Qentlemen—I am Informed from rellable sources that one F.-B. Spence of
Adrfan, Mich ., has been enrrying oo conslderable correspondencs under the
name of “'Mlchigan State Bank.'

Wt deem 18 our duty at this time to Inform you that no applloation hns
besn made to organize such a bank at Adrlan, nelther Is there such a bank
legally In existence 1o that clvy by that name,

Yours truly,
H. H, DOYLE,
Commissioner of the Banking Department.
—The payment of interest on deposits of less than $1,000
will be discontinued by the United States Mortgnge & Trust
Co, of this ity on Sept. 1. Other down-town trush companies
adopted this course some tite ago, while some of the larger
companies have never been in the habit of pnying interest
on accounts of less than $1,000. The action of the United
States Mortgage & Trust Co. is due chiefly to the exceedingly
low rates commanded at the present time by day-to-day
loans, as well as other loans, average returns of 214 to 2149
being insufficlent to net the company o fair margin of profit.

—It is stated that the question of the legality of the re-
lations between the National City Bank of New York and
the new National City Company has been referred to Presi-
dent Taft, owing to the conflicting opinions in the matter
entertained by Attorney-General Wickersham and Secretary
of the Treasury Mac Veagh.,
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—A ruling bo the effect that State bonds must be deposited
ag security by banks designated as depositaries of court funds
has been rendered by New York State Attorney-General
Carmody. The opinion has referénce to an amendment
made to Seetion 44 of the banking law at the late session,
and the Attorney-General holds that the requirements of
the amended law are that eourt deposits hereafter must be
secured by State honds instead of by surely bonds, as has
been the custom in the past. The Attorney-General in his
findings says:

In my oplnfon thls law 8 mandatory and réquires the depositaries of
court funds to furnish an undertaking to be securcd only by outatanding
unmatired bonds of the State, 'The provialons of the section allowing surcty
comprny bonds have been it out and as Seetlon 8 of the finance law pre-
soribes that In Uow of surety bonds the déepositary may deposit svith the
Comptroller outstanding unmatured bonds Issued by the State, I think this
provision must be regatded as the one referred to In Seetion 44, and [ think
vou can only aceept the undertaking seeured by New York State bonds.

T also think it s necessary for you to require all surety company bonds
now on file in your department for such depositaries to be replaced with
undertakings scoured by New York State bonds befove any further deposits
of court funds ean be made with such depositaries; bat If no further fdepasits
are made the securlty now on fle will' suftice for the funds heretofore de-
posited.

—0On Monday last the proposed merger of the Nineteenth
Ward and Twelfth Ward banks into the Fourteenth Strect
Bank was ratified by the respective stockholders, The pro-
ceedings for completing the merger were announced in this
department on Aug. 5. The Fourteenth Street Bank, which
on the 15th inst. assumed its new title, the Security Bank
of New York, reduces its eapital from $1,000,000 te $750,000,
the $250,000 taken from capital being transferred to the sur-
plus; it is arranged through an issue of 2,600 of new shares
to immediately restore the capital to $1,000,000. The
additiona) stock is offered to the shareholders of the Four-
teenth Street Bank at 81560—the price at which it was under-
written by n syndicate. This plan serves to add $375,000
to the surplus account, thus giving the bank a capital of
$1,000,000 and a surplus of $500,000. The Nineteenth
Ward Bank has a capital of $300,000 and on June 11 its
deposits were $5,272,110; the figures of the Twelfth Ward
Bank on the same date were, capital $200,000 and deposits
81,718,800, while on July 29 the deposits of the Fourteenth
Street Banlk were $7,327,000. The deposits of the enlarged
banlk will therefore exceed €14,000,000, R. Ross Appleton,
Pres. of the Fourteenth Btreet Bank, continues at the head of
the amalgamnted organization; James G, Cannon, President
of the ourth National Banlk, with which the Security Bank
ig allied, is Chairman of the executive committee of the Intter,
the Vice-Presidents of the Security Bank being R. I. Brews-
ter, Henderson M, Wolfe and P. Maxwell Bayford, and the
Cashier, Louis V. Bnnis. Bradley Martin Jr., President of
the Nineteenth WardBank, becomesa director of the Security.

—The stockholders of the Audubon National Bank of the
city on Tuesday ratified the action taken by the directors
in July under which it was decided to plaee the institution in
voluntary liquidation, The course resulted from the alleged
use by former Prosident David 5. Mills of $43,050 of the
banlk’s funds to buy 844 shares of the stack of the instibution,
It is stated that with the exception of $8,000, swhich is nwait-
ing distribution, all of the $300,000 of deposits have been
paid off.

—Tdward H. Bonner, a member of the New York Stock
Ixchange since 1863, and senior member of the banking
firm of 1. H. Bonner & Co., died on the 17th inst. He was
sevenly-three years of age.

—The pnyment of a dividend of 20% to the stockholders
of the Terminal Bank of Brooklyn Borough, which was placed
in voluntary liquidation in February, was announced on the
17th, The depositors’ claims, with the exception of $200
which remains uncalled for, have been paid in full. The
bank had w capital of $100,000,

—TFrederiek H, Harris, President of the Third National
Bank of Springfield, Mass., died on the 17th inst, His con-
nection with the bank extended over a period of nearly lfty
years; he entered its employ as Cashier in 1863 and had been
President since 1836, He was in his eighty-ninth year.
His son, Frederick Harris, is Cashier of the banlk,

—The highest price ever paid for a Philadelphia bank
stock was recorded on Thursday, when one share of Girard
Trust Co. stock wis sold on the Philadelphia Stock Exchange
for $1,000. On Wednesday some of the company’s stock
was sold at anetion nt 8995 per share.  The last previous sale
of the institution’s stock on the Ezchange is reported to have
oceurred on July 28 1808, the price paid at that time being
only $750. The company has a eapital of $2,500,000, sur-
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plus of $7,500,000 and total assets of over 46 million"dollars,
It pays annual dividends of 349,

—J. M. Appel resigned this week as Viee-President and
direator of the La Salle Street National Bank of Chicago,
the resignation to become cffective Sept. 15.

—Plans have been perfected for a consolidation of the
Bankers’ Trust Co. and the Texas Trust Co. of Houston.
The stockholders of the Bankers’ Trust have approved a
proposition to inerease the eapital of their institution from
$1,000,000 to $2,000,000; it is the purpose to allot 7,700
shares of the new stock to the shareholders of the Texas
Trust Co. in exchange for their holdings and to sell the re-
muining portion of the issue (2,300 shares) to the stock-
holders of both institutions at $145 per share—the market
value of the stock of the Bankers' before the inerease. The
Texas Trust Co., which i8 to be dissolved, has a capital of
$500,000 and surplus and profits in the neighborhood of
§375,000. The consolidation will go into effect in Séptem-
ber and the new officers will be ehosen at o meeting to be
held on the first Tuesday of the coming month. The two
institutions have many stockholders and directors in common.

—The Harris County Bank & Trust Co. of Houston, Tex.,
was placed in the hands of the State Comimissioner of
Insurance and Banking on thé 7th inst. by Sfate Bank
Examiner J. K. Woods, who is temporarily in charge.
The Houston ‘‘Post” states that "this action was deemed
necessary beeause of the existence of some large loans,
which, in the opinion of the Department, were consid-
ered of such a pature that they could not be readily real-
ized upon, and therefore impaired the eapital stock of the
institution.” The bank was organized in 1907 and was
otiginally the Harris County Savings Bank. The institution
is a member of the guaranty fund participated in by State
banks governing non-interest-bearing deposits. © The capital
of the company is $50,000 and its deposifs are said to have
been in the neighborhood of $215,000, of which $130,928
were non-interest-bearing. Of this latter, $110,G50 was
announced as paid off up to the 19th inst. 3 A

—The Bank of Nova Scotia (head office, Halifax) increased
its dividend rite on the 22d inst. from 13 to 149 per annum,
The paid-in eapital of the institution (July 31) was$3,630,5670
and it hos a reserve fund of $6,714,625,

IMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO.

The Collector of Customs at San Francisco has furnished us
this week with the details of the imports and exports of gold
and silver through that port for the month of June, and we
give them below in eonjunction with the figures for preceding
months, thus completing the results for the fiscal year
1910-11. ‘The imports of gold were moderate, reaching
$398,089, mainly gold bullion. Of silver there came in
$123,260, mainly silver bullion. During the twelve months
there was received a total of 88,106,108 gold and $1,579,109
silver, which compares with $3,102,964 gold and $2,572,377
silver in 1909-10. The shipments of gold during June were
$340 coin and the exports of silver were $964,486, mainly
bullion. TFor the twelve months the exports of gold reached
$688,600, against $27,008,324 in 1909-10; and 38,770,745
silver was sent out, against $7,314,954 in 1900-10. The
exhibit for Jund and for the twelve months is as follows:

IMPORTS OF GOLD AND SILVER ATSAN FRANCISCO.

Gold.
Bullten.

Stlver.
Bullton,

Afonths.

Coln.

1910-11, 3 3

734 45,450
RS 281

).004
Wb
rtlﬂ'!
26,493
H02,472
154,031
278,303
233,545
169,663
398,050

5,108,303(2,907, 5158, 100, w03,

November .
Dieeember

52,200
21,309 101,870 123,260
652,595/ 1,026,114|1,570,109

EXPORTS OF GOLD AND BILVER FROM SAN FRANCISCO. W

Shlver.
Bulllon, |
191011, 3

334,000
378,000

Months.
Coln.

202,08

762400

10,000|
340/
e.ss.esnl 231,580/ 8,639,159| 8,770,745

15,090/
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English Financial Markets—Per Cable.

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

London,
Week ending Aug, 25.
Silver, por iz

....... d.24 1-16

Tiles, Wed.
WU

a4

Name of Company,

When Fopks Closed.
Payable, Days Inclusive,

Rallroads (Steam) (Concluded).

Chestnut B (guar,)
Chie, Milw. & 8t. Paul, com, and pref. ..
Chicago & North Western, com. (quard.- -

Proferred (THar ) -srcs e ssninrnc= 3
Cln, M. O. &Tex, Puc,, pref. (QUAL).--.
Cleveland & Pittsburgb, reg., guar. {(qu.)

gpooial, guar. (GUAr) . easiten el
Cripple Creek Central, pref, (qu.)(No.23)

Sopt.
Hept,
et

Oet.

Bept.
Sept.
Sopt.
Sept.

B8jAug. 20 to Sept, 4
1{Holders of reo. Alg.11a
2 Holders of ree, Sept, 12
2iHolders of reg, Bept, la
1|Holders of ree. Aug.26a
1jHolders of rec, Aug.10a
1{Tolders of ree. Aug,10a
1l Holders of rec. A

Delaware: & Hoadson Co. (qQUAT,) . e cvaa-
Evunsville & Terre Haute, com & pref_..
Grand Trunk, 1:t and 2nd Pref alk
Himaois Centeal (No, 113)

Lotidstana «f Arkamsas (Voo 12)

e

Consols, new T84 T8 3-10
Tror aeeonnt . 7814 78°3-16
Frenoh rentes (In Paris) . Ir. 04.45 04,60
Amalzamated Copper Co. . .o
Amer. Smelting & Refg. Co.

20 Holders of reo. Au
1lAug. 20

e

& g 1
T 156 to  Bept. 17

b Anaconds Copper Co.
Ateh, Topeka & Santa
Preferred
Baltlmore & Olifo.
Preforred ...
Canadinng Paeine. .
Ohesapeake & Ohio.
Chleago Great Western .
Chleago Milw, & 3t. Pau
Denver & Hio Grande
Preferped
1 [
First prefered. -
Seeond preferred.
Tilinois Centeal. .- ..
Loulaviile & Naahville.

Missourl Kansad & Texas...

Frefereed oo
Misgonrl Pacifie. ... ...

Nat. RRL, of Mox,, Tst prof..

Becond preforred

RBLOBETY. - o s o iy pae = s o

|

107 14
104
103 14

Newark & Bloomjleld. .- ..

N. Y. Chic, & St. Louls, 15t & 2

N. Y. N, H. & Hartford (quar,). .

Norfolk & Westero, common (quar.

Pennsylvania (quar.).. eawshloss

Pllla, Geérmantown & Norrlstown (quar.)

Pilds. Youngsl, & Ash,, com.&p d.(qu.) .

Reading Co,, Nrst preferrod - oo camaans

8t Joseph So. Bend & Southern, com
Comman. (exiri)

HSouthern Paelfie (quar.) (No. 200 e eee.a.

Southern Ry. M, & O, sk, Ir. certi]icalex .-

Union Faelfe .common (quar). ...
Preforred . ociil.

Utlea & Blaok River.

Warren, guaranteed

Wisconsin Centoal, prefermed. oo ceveens

Street and Electric Rallways,
Awmerican Rotheays (QUET.) -« oo e ooivean-
Brooklyn Rapid Trmnslt (quar.). ...

e L e e

Pl

ok

BN o=y

15i8¢
2iHolders of ree.Sopt 222
1/ Holders of ree. Aug. 16

nt.
. 20 Holdera of ree, Sept.16a

lh!l]nld{-rs of ren, Aug.3la
31 Holders of ree. Aug, 5a
GlAug. 20 to Bept. 4

1 Holders of ree. Aug.20a
Y{Holders of ree, Aug.23a
15{8ept. 12 to  Sept, 15
I!;i"-‘l 12  lo  Hept, 15
15{8ept. 12 ta  Sept. 15
Holders of war'nt No.20
Holders of rec: Sept, 156
218ept. 12 to: Oct, 10
Sept. 12  to Oet. 10
Holders of ree. Sept.15a
Holdera of rec. Oct, &n
Halders of reo. Bept. 14

Holders of rec. Aug. 41
Haolders of ree. Sept. fa

Chippiwa Val. Ry., L. & Pow,, pref. (qu.)

Columbua (0. Hy,, com. (quar:){No.33)

Detrolt Unfted Ry, (quar).. ...

Elmlra Water, Lt. & RR., pref....

Federa) Light & Trae., pref. (quare.)

Lovtsetlle T'ractlon, commaont {quar.) -
Preferred

Naorthern Ohlo Traet. & Light (gt

Northern Texas Eleo.Co,, co 1}
Preferred (No. 12).

Phlludelphia Co., prefe 3

(Portiand Ry., Lt. & Pow. (quar.)(No,3)

Rochester Ry. & Lt, pref, (quard......

St.Jod. Ry, L.H. & P, com.( 1. (No.12)

Seattla Electrie Co,, prn'ﬁ-rnﬂ!

Terre Haute Tract. & Light, pe

Whatcom Co. By. & Light, pref. (No.

Fanks.

Holders of ree. Augala
Holders of res. Ang.154
Holdirs of rée, Aug.16a
Aug. 18 to  Aug, 31
Aug, 16 to

|Sept. 11 to

|HBept, 11 to. .
Holders of reo, Aug.dla
Holders of ree, Aug,14a
Holders of ree. Aug.14a
Holders of ree. Aug.10a
Holders of roo, Aug.lla
Huolders of ree. Aug, 250
Holdera of ree. Aug, 150
Aug. 18 to  Aug, 31
Aug. 22 to' Aug: 31
Holders of ree. Aug 24a

Aug. 26 to  Aug. 41

N. ¥, Cént, & Hud, River.-
N. Y. Ontarlo & Western, - -
Norfolk & Western.. . .-...
Preforrod.
Northern Paelfl
a Pennsylvania
& Reading Co..-..
a First prefereed.
a Second preforred
Teook Taland
Houthern Paclile.
Boutherm Ry ----
Froferred
Utifon - Puelfl
Prefecred
U 8. 8teel Ce
Prefurred
Wabash __
Preferred 1 Chemleal Natlonal (bi-monthly)
Extended 4s = By Ly i Trust Companies,
—— Cltizens, l.imc:‘k"h‘n
@ Price per share.. b E stecling. Miscellaneous.
X Addama Expresa (qunr) ). oo ecieaan . MAue, 15 to  Aug, 81
i — — = | Amalgumated Copper . 15 Holders of ree, July20a
” : = )\uu'riu!ml i’uut{i 22 r!n 89;:!,11
- “ ey b i " ) ) Ameriean ress (quar. Tolders of ree. Aug.3la
@onunevcial and Biscellamenns Zeans | Anien B i) 22 : Holders of rea. Aug 31
Ajnarican Lacomorive, pref = (quar, il Hepti 22 to Qotl 20
American Radiator, common (QUAF.)- ... Bept. 22 to  Hept. 30

3 - . . : _ L Amer, Shipbulliding, pref, (quar.). =
National Banks.—The following information regarding | Amef; Shi SECUr,L DERE A () O Aug, 23" 't Aug 81

national banks is from the office of the Comptroller of the | preferred B (quar.) (No. 25).. Aug. 23 o Aug, 31

Curreney, Treasury Department: oidora of res, Bopg. 1a

Amer. SBugar Refinlog ,com, & pref.,
Am, Teleg & Cable, guar, (quae.) - Holders of ree. Aug.3la
CHARTERS ISSUED TO NATIONAL BANKS AUG. 10 TO AUG.15, | Ameriean Writing Paper, preforred Holdori of ree. Bept.15a
i 4y Z - 3 Assoolited Merchants, esmmon (qu
lﬂ.flols——{l_hc Flrst Natlonal Bank of Childersburg, Ala.  Capital. $25,000
As
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Holders of rea. Aug. 21

153
ot
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2
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P il
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{}n;"Icrn of ree. Aug, 26
L il ey olders of ree. P
8] }11‘ Riser, Fresldent; J. A, Hodges, Vic-Pres. A. I Smith, I;r:z;r}‘s!n.;lrl&if:ﬁtlﬁznr. pref, (quir.) Allg. 18 Krfc ;\(!;:i?!i!
dasens e aci '8 Cond, Milk, prof. (quar.). Sapt. 6 ¢ it 1
10,007—The Nailonal Bank of Commerce of Willlamson, W. Va, Capital, | hooen's Gond, f{}ﬁ“;‘g'('éug;!_'j""-’- a7 A B eris
. 5100,000, Wells Goadyhoontz, Pres; B, I, Randolph, Vice-Pres.: | Buttorlok Company (QUAT.Y . - o Holdces of ree, Aug.15a
~& H. B. Parrlsh, Cashler; C. AL Wrlght, Asst, Cashler. (Conyerslon Central Lenther, prof. (quar.) ... Holders of ree, Simt, 11a
= of the Mingo County Bank, Willlamson, W, Va.) CILs CoMpanty, commion. (Quar. e

Sept. @ to Sept. 11
VOLUNTARY LIQUIDATION, preferred (guar.)

Hept. 3 to Hept. 11
itiea Berviee, o i Holters of ree. .20
8.678—The Oldalioms City National Bank, Okiahoma Oity, Okla., June | St Er Gramioh (monthiy)- Bloldera of ‘e Ans 20
c 0 1011, Taken over by The State Natlonal Bank of Oklahoma | columbus (0,) Gas & Fuel (quar.)». - Holders of ree. Aug. 16a
Clty, Okla., No, 4802, Consolidated Gas af New York (quar.j-. E%l':illt-m r;lf rm‘smm,:m

: : ubnn-Amer, g1 14 0 % of reo. Bept.
- Uanadian Bank Olearings.—The clearings for the week end- %‘.ﬂ.‘.'ifﬁ,na"S?n..f’at".fﬁ;,-.}’f;,‘. Al s i 310

i ith tl sda Hnjr;urs o: reg. M'K':;R
fng Aug. 19 at Canadian cities, in eomparison with the same | Esstman Kodak. common (extrm)--o-.. Tolders of ree, July &
: e + s ; an = Federal Min, & Smelt., pref, (QUar)- ... Holders of rec. Aug, 26
week of 1910, shows an increase in the ageregate of 20,79, qener ,-\I;;‘;Iuﬁr. Dirr-f. 'n?:mr.)({'ann )m.. Holdors. of Tio s Aup. 154
= — | General Chemical, common ((UAERY. -« Holdirs of ree, Aug.22q
pezy 1 Preferred (quar.) Holdord of ree, Bept,22a
Week ending Ang. 10. General Eleotrie (QUAFs o Holdors of reo. Sept, 24
e Great Northorn Paper (Qune) .. oovvoen Aug 23 W Bept.o
Harbleon-Walkes Reéfrie,, cofm. (QUATY .. Holders of reo. Aug. 10
Internat. Harvester, peef. (qu.) (No, 18) Holders of ree. Aug. 10
2 International Niekel, common (quar,). -- Aug. 13 to Hept. 1
20,100,475 | Interiational Smelting & Ret's (quar.) .- Aug. 107 to  Sepr. 1
.‘:._{',,-l{‘: Le | Kings Connty Elée, Ly & ¥, (qi.) (No.40) Haoldera of ree. Aug.S1a
“2UNOBU5 | Uaclkde Gas Light, eom, (UAr.) Sept. 2 to Bept. 15
Lohleh Coal & Navig, (quar,) (N0, IHalders of rea. July 31
MagArthur Broa., proferssd (No. 17 Aug. 23 to Ang, 31
Muackiay Coy,, com. (quar,) (No. 25)- = HIbldets of reg. Sept. 0a
Preferred (quar.) (No.21) < (Holders of ree) Sept. On
Mighilgan State Telep., com, (QUAT). ... 1Ang, 18 to Bept. 1
Proferred (guar.) - 106t, 15 to Nov. 1
1500 060 | Mutkoga Gas & Blic., profi (quar.) - ----- 18 Holders of roe, Aug, 81
}"‘”i' J"l:l‘.:l Nationnl Bileeult, com, (quar:) (NG, 52).-. 14 Holders of reo. Sept,28a
Victor 1 '(I]ll ‘o33 Preferred (quar:), (No. B4 oo aisos il | Holdera of reo, Aug.17a
Uil GO REMNT 108 : LI02ds | Nat. Enam, & Stpg,, pret., (qi.) (N0, 51) LiSept. 11 to  Hept.30
Fdmonton { .»1?-?31 ety : By Natlonal Lead, eamman (quar.) (No, 21) « 808ept. 9 to Sept.13
tegirn .- f 85"‘!]15 40. Prelerred (e ) i raan et ir dany 15/Aug. 10  to  Aug, 22
Brandon . o ek e LA 4100 Nevido Consolldated Capper (qUaL.Y . -u-- - 30 8ept, 13 o Bept. 17
Pk Qoh ;< 1']'-2"!'2!-‘\1"‘ sotle dir o f“ N. Y. & Queens Bl L. & P, pref, (qu.) 1{Holders of Tee. Aug
Mogse Jaw. 867,862 Not Inchide d In fofal Niles-Bement-Pond, common (qUAF.)... . 20!8ept. 10 to.  Bipt, 2
Lethbridge - 643,417 | Not Include d hie totinl NoMll Ameriean (aide )
Brantford ... . _.... 430,502 | Nob Inctude d fo potjal Okl ety e et L

2/ nliders of ree. Sopt. 162
s s & Blee,, com, (quar.) 16/ Holders of rée. Ang. 31
o=t g s e il ] — ma Gus & Elee,
Total Conada. <[ 130.240,603[107.924,274] +20.7] 04,044 025} 73,673,911 Philadeiphin Eleetrie (quar.). ...
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Clearirge pf—
1911,

Canada—
Montreal

8 3 |
42,384,025) 36,653,040 -
31,732,521 26.515,775]
18,916,847 17,358,304
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4,723,633

S

Hallfix -
Hamliton
8t John.
Calgary
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16 !lnlll-'r%nl"ﬂ-c. .}-.m.lgg
Plitsburgh Brewing, com. (qunr.) 30 Aug, 2 0 ug, &
Proforred (QUALY .o vusemacnn s 40 A, 20 to  Aug 30
Plttshurgh Steel, pref. (quar.)- A I8 1 Holders of ree.Aug. 18a
Purs Ofl, common {quar,). ... Sept. MAug. 15 1o Aug. 31
Quaker Oats, COMmOn (quar.) . 16 Holders of ree. Oct, 2a
Proferted (qUaT.) ..o ... d1Holders of reo. Aug. 1o
Preferred (quar.) 40 Holders of ree, Nov, la
Quifney Mining (qus . 20 Holders of ree. Aug, 30
Raileny Steel-Spring, pre 3 = . BOHept, T o Bepr, 20
San Diego Consal. Gas & Elee., com. (qu.). 16 Holders of ree. Aug. 31
Rtandard Gay & Elee., pref. (quar)...... 15 Holders of fee, Aug. 31
Standand 1l (quar.) 16 Holiders of rec. Aug.18a
Stern Bros,, proef. (gunr.) (No, 3).. Aug. 100 to Bept. 4
Btudebaker Corporstlon, pref. (quar,).. LiHolders of reo. Aug. 15
r Underwood Typewriter, commaos {guar.) ﬁ Holders of ree, Sept.20a
Aug. 28 Holders of reo. July2za Preforred (QUARY .o emmae s = Holders of ree, Bept.20a
Sept, 11Holders of veo. Juli28a | Unton Stock Yards, Omaha (giir AUR, 22 to Aug. 31
fjAug, 30 to Bept. 8 | Unfted Clgnr MIrd., pref. (qUAE.).... 1iHolders of reo. Aug.25a
LiHolders of reo, Aug, lg | United Dey Goods Cos., prefs (quar,) 1 Holders of ree. Al 24a
l|l!uldcra of ree. Aug. 1o | 7. 8, Envelope, preferred . . oo oo ow oo oon LA, 10 to  Bupt. 3
« d0{Holders of reo. Aug.d1a | U, B, Bteel Corp,, com. (quar,) (No. 31). 20 Bept, 2 o Sept. 11
2iHolders of ree. Sept 1g Preferred (quar,) (No. 40 ... .. .... A Aug. 2 to  Aug. )3
| . HHolders of ree. Aug. 18 | Utih Eapper (it} (N0, 18) oo oo 0 Bept, 18 to  Hept. 19
44 |Sept. ‘30Sept, 2 to Oot. 4
Sept. 30/8ept. 2 to  Oet.

DIVIDENDS.
The following shows all the dividends announced for the
future by large or important corporations: (%
Dividends announced this week are printed in italics,

P+

Hooks Cloged .
Duys Inclusive.

Per When
Name of Company, Cent. | Poyable,

Railroads (5team).
Alabams Great Southeen, proferred.
Atch, Topeka & Sontn Fe, om. (auir

a

T et B2 ok i s o o
EEFEEE e

=3
=

BRI RIS 0D

b b Lesa Income tax, @ Correetion, ¢ Drelared. 79%
payable In quarterly Installments, fDeclared 2% payable n quariéely aballs ents,
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Auction Sales.—Among nthr'r \,(‘f‘lirltlc‘i the [uli:)wmg. no
usually deall in al the Stock Ezchanges, were recently sold at
aucfion in New York, Boston nni [’hti.ulvlphm

By Messrs, Adrisgn I, Muller & Hons, New York:

Shires. Par cond,
200 A mer. Poat Paper 0., pref. sl.,l} 'ul.] H{tKeH
20 North Riv * Flra lh 5. !u- ¥ of
20 Paciiie 3 15 Clark Land & L
167 Pacliie

Odron &

A0 Bank of At ity V850, nud s

1 Chemiats' Bul 2 _5 1gt s, 1040

G1 Firmurs Lioan & Wik (10 - - LA0G 34 | £40,000 Susqie, L% o

L6 Bond & Mige. rantee Go. 245 Iat Bs, 1040 - 270 JOL
H77 Orange Stornge \\'urt‘hm;_-ml.‘u, 1 S250, () Husipine, ki o,

1=f gy, 1010 $110 fot

By Messrs. Francis Henshaw & Co., Boston:
<.er 2.
Natipanl Bank. .. 38

Por cend,
nthe Bave Bk, & Tro Lo.
Rarre, VE 1n
|lr{l‘ 1

| ST .

Pir.cént.
il & Cokae Co.
s CLE100 lot

Shares,
a0 \1|'rcluulv
4l e
Mg, € peel.
R e R T A
By Messrs. R. L, Day & (Jl,
o i b

Shinras

I onsl Hhawmit Hank
toplo’s Nnt. Bank, Roxbury

6 Old Lowell Nut, Bank. -

1 Bogton [h:[t[m

3 York M. ..

- Mereimpck M n: —_ |
ex-dividend. 10015

By Messrs. Barnes & I.nIl-u
Slierex. per X
24 Continental Pass. Ity i.o_

Jeaver Dam Hl;trhlo 1)
51 Hdzl
247 [tr)mry 4
1 l,nrnmum\.\‘ Ml
Trust O
20 Ris. to nu! .0 i
f] 1‘ nnsyl » for o, &o.
& dd
!'I l Ir{' AfsD, at l‘lil‘l ' Il‘lrS-"Jl} 345

aahtaetts Ligntog C
v Moakie Fladl

26 Amer, 5 trin. Co--. OBdg
1d Jolur B, dtetson Co., pommon 571

o | Bords, Per eent.
0 Bank of North Amerl 5000 Pennwyl, Bogoar Tef. Co. 1at

2{ Unfon Natlonal Bank ! 58, 10T dan, 1000 coup
7 Glrand 'Tr! 43 LV 'r1. W h R e 1 Mat
% Phils, Tr., H. 13, & Ing, Co nIJH $2.000 Phila, (‘h'rmuul'u\rn &G

108 Tteal Estate Trist Co. . nn RIL. Co, 1stolhea, 1003. .
& Manpyuni Trost Co., pue S35 52,000 Dilpwiars Ca wen,
& People'a Trust Co,, 60| S1000 Berwyn Witer O

12 Fiamditon Trust ©o., - 00 82000 United Gas & Eleg,

=50 NoJ st coll, tr.-58, 17

11248 §1,000 Springisld Water
G0 F1LADD No. seeeild. War, Co,

By Messrs. hmmwl r1‘ Freeman & Co., Philadelphia:
Shares. £ pur ah. | Bonds, Per cend,
4 Germantown Pass, Iy, Co 119 [£500 Springeld Water  Ist
21 Lnlor Fuel Ol System Co G B, = (L}
. Phila. Life Ins, Co 1134 | 81,000 Spghd. W

Statemont of Naw York City Olearing-House Banks and
Trust Oompanies,—The detailed statement below shows the
condition of the New York City Clearing-House membors
for the week ending Aug, 19. The figures for the separate
banks are the averages of the caily results. In the case of
the totals, actual fignres at the end of the week are also given.

For delnuhmw and mlm under which the various items are
made up, see ‘Chronicle,” V. 85, p. 836, in tha case of the
banks, and V. 92, p. 1607, in the case of the trust companies,

DETAILED RETURNS OF BANKS,
I!'a ol o dp’ma (UU] in all cases.

=
Lagals, |Net rMpas-| Re-
Average. | s, Aver, |emc

Banks. Cuapital,
008 amitted.,

Surpliug, | Loany,

Specls,
Averas. p

Averaga,

3 | s |
1.006,0  18.901,u
1560,01  89,50000/

2Lizl0)

Bank of N, Y-
Manhattan Co,
Morehants’ .
Mech, & M
Amerfea

R e

"

O e 00 = 2 54

2,000,0| 1
(L0 H? "I
()] ] 441, ll

=

[
T = e 1 0 55 ST T

Gallatin. .. -
Buteh, & Droy,
Groenwioh ..
Amier, Exech. .
Cotpmeree- . .
Mercantile .-
Paclle ......
Chath, & Phen
People'a -
Huanoyr .
Cltiaena’ O

e e e e Fit 1]
o e 0 e i e

(5}
=T

S00,0]
500,00
5.000,0f
05,000, (J
4,000, ol
R

~

1053010
|": B0

U= E DO OO0 o e

S #20,0|
i, 08
432,0]
Lnn ol

ll]

4, ."7 0l

n.:l 0

B

,.
I~ et
3R K303 3%

==

]

Mutropolitan .

Corn Exohinngn
&

"
S
e

Flrst .
Irving I
Bowery .

N Yo County .
Germnan-Amer,
Chuae.
Pl Avenue.
German Exel,
Cormaniy .-«
Lineoln . casvs
Garietd. .
Fith -
Matropolls .=
Wt 8ide. .-
Seaboarl. - .-
TADOYLY wrinza
N Y. Prod, Ex
state | =
Seourity -

Coal & lron..
Union Exahl..
Nagsau, Bklyn

Totald, Avge.

10 Um )

( 10,247, n]

4,022,0 52,0
1318,0{

| I

051,10

1,000.0/  7,608,0!

0/100,141,

Actual tlwurm At

.-iﬂ_.z:mnisu:- O 001360, 105,0] 27,5

" Clrenlation. —On_the | I:n..!s  of averages, oireilation of national banks in - the
r*lmur}lgngoaga\ue amounted to $45,047,000, and secording to actunl Ngures wae
148 f

://fraser.stlouisfed.org/

DETAILED RETURNS OF TRUST COMPANIES,

Ir)u Drp‘ ‘
ledth € 2| De;m\a.r:

fescree.,
B:rru.t. ! Arverdge.

Trust Cos.
00w pained,

Loans,
Atgrage.

Surplux, aﬂrdr ' J'(Jflh‘
g€ erage

Manh ll'l.l -

| 1'1 £05,0(13,1+18,
. 107,0115
K |-'J,1f.bl.'l'!l
11,167,001 13
| 16 ":?_n 13
i

Coliunbly
Stndard
Peoplea oo
Now York..
Frankiin
Litnooin —.o .1
M ll‘u[mlll'm

et A=t = ===
L e e 13 2 0D e e

Tul.al!, a\\su-

Tlhir capital of
$1,000,004y Ban !
$1,2 Tiila (uaranioe & TEIsE, .
)t Lawvers” Tiile Insuraed & Ty ir{h}'l DO l‘..] pmhin, £, 000,000
Btandant, SLOOU000; Penples, S1000,000 ow York, 531000, (HH. Frankiing,
S1300,000; Lingoin, $1,000,000: Mctropolitan, $2,000,000% total, 35,125,000,

SUMMARY COVERING BOTH BANKS AND TRUST QOMPANTES.

\rmh Atian, $1,000.000; Hrookiyn,
NI LAKHY  AsDor,
GO0, 000; Fiacity,

15 13 follows:

$Gunry l'll!

Week
endging
Auy,

| | J On Dep, |
l'Capital, | Sterpliy wlth O H.
1. | Hanka.

N
| Deposity,

Averages.
Banks .. 186;
Trusk sos.| 3512

Youal_

TH, 604,00
0 lu;.',ll I]5<|

11,390,105,0
l] 410,076.0

$00, Dl."J 0 55,4708 ui n:, T80, ull L07,081,0

F
6,0304,304, n
a,0| 66 IJ‘i.'Lll

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 elass
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, ns 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 Banki
outsfde of
’walrr h D

Trust Cos,
oulside af
Greater N

T'rust Cos,

in
Greater N ¥, {G‘ram:r W, Y

State Banks
Week ended Aug. 14. in

. s
0,525,000
11,009,550

153,762,000
+618.300

5
4,453,000
11,631,137

00,938,500
“+404,000

] s |
Capital asof June 7 23,275, (Iﬂfl| 62,206,000
38,912, t00| 178,097,600

|
201,368,0001, 158 244 300
—3,037,800

Hurplus ps of June 7

Loans and Investments.

Change from last week - —4.355...00'
A0, 182,6001 115,620,300/
—1.327, nonll —644,000]

3,580,500/ 11,854,700
-—-i'.H. 500/ — 120,500

42.241,00011,247, 416.!103;
—0,514. 300/ —2;720, lru1}|

Reserve on doposiis 05,398,500 135,365, 7000
Change from Inst week. | —2,221,700] —1.443; 200/

16.35%
16,45

[
" Change Irom last week.

Lopgal tenders & bk, notes
Uhange from [ast week.

161,785,000
—775,700

23,108,600

106,524,300
+ 364,000

22,200,400
Z73,800]
21.5%
21.0%

Deposits
I‘lullm\ from lsst wrek.

P. O reserve to deposits. .

28. 1%
Peroentage last week.. 38.99%

< Ingrease over last week., — Decrease {rom last week,

Note;~"Burplus™ [ncludes all undivided profits. “Reserve on deposits’ Ineludes,
for both trust companies and Seate banks, not only cash [tems bot wmounts . due
from resoryi agents, Trist pompiniey [ New York State ure roquired by law to
kaen W resorve proportionsate to theie deposity, Lhe ratin varying aecording ta lo-
eation ng shown below. The pereentage of reserve requlred 18 coniputed on the
aperegate of depogity, exelidve of moneys held (0 trust and not payabla | withio
rnirw dnys, and alan exclusve of tno deposits ot payable within thirty dayas,
repeesented by cortifigates, and alsy éxelusive of deposita sectired by bonds ‘or
obllgations of the State or Clty of New York, and ecolusiye of an mmoun U equal to
thie market valoa (oot execeding parl of boruds or obtientions of the State or Clty
of Now York owped by the bank os held in trast for (¢ by any publie department,
The State banks are Hiewiss r-\}ut.—n: 1o koep & Tiwdrve varying according to Inea-
tinn, th reserve belng computed on the wiinlie amonnt of dep osits exelusive of time
deposita, not pavable within thirty days, cepresénted by cerfifieaten. (according
to the amendment of 10107 snd exclusive of deposits scotr ed (neeording to amend-
ment of 1011) by bondys nr oblgations of the City or State of New York, and ex-
alnalye nf af amount equal t6 the marke t yalug (mot execeding par) f honds or
ohllgations of the State or Clty of New York owned by the company of held ia trist
for it by any publie departammt,

Reserve Reqitlred for Trust Compantes
el State Bonks.
Toeutlon—
Manhatan Borongh...--.
Brookiyn Barough cwlthonue franehos in Manhat. ¥ 156
Other Boroughs (without branches In Manhattnn) ]ﬁty
Brookiyn Boranghy, with branches In Manhsattan. (15% %
Other Boroughia, with branchos in Man hattan....157%
Elsewhord In State. ... asmnas e (N

—T'rust Cos.—
Total of Toted oF
fiexérve  tehich Reseroe - tohilch
.l’:e»_r_amd fre Caah, lefrl'f.'. m (“tuh

5% 165

—Stale Banks—

15-;:,

The Banking Department also undertakes to present sepa-
rate figures Indieating the totals for the State banks and
trust companies in the Greater New York notin 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 YORE OITY BANKS AND TRUST COMPANIES,

State Banks &l
Trust Cos. not
i C-H, Am’,i

Total of wll
Banks & Trust
Cog, Average.

Clear ~House
AMembers.
ActualFigures

Clear.-Hotge
Members.,
Average,

Week ended Aug, 19—

3
205,431,000
374,500,300

2,600,106,700
—24,760,600

2,430,3568,000
— 15,649,300

432,601,800
+6,3560,700

07,369,500
+829,300

303,082,300

3
35,166,000
03,638,100

|
630,728,700
- 154 400/

5
170,275,000
281,171,200

1,838,378,000
—24,024,000

1,810,232,000
13,900,000

357,310,000)
45,304,000

85,416,000
41,172,000

470,519,000

27.23%
3,207,000

442,726,000,
+ 8,538,000

$
170,275,000
281,171,200

1,027,455.000
—23,021,000

Deposits 1,807,081,000
Changn from last week| —8,150,000

300,029,000
- 4,780,000

85,478,000
441,238,000

382,008,000
27.66%

62,507,000

445,605,000
65,027,000

Capital s of June 7_.._
Burpl s agof June 7.

Loans and [nvestments
Change from List week

29,126,000
—1,743,300

05,381,800

Bpeole . ... ..
—18,300|

Uhange from Jast week
Legal tenders.....-.-
Change from IAst week

BLLLOGE .500!
—i342, 700

13,563,300
13.70 %

63,772,000/

77,335,200
—356,000

Banks: cash In vault__
Ratio to deposlts. .-
Truat cos.: cash In yauly 126,979,000

20,061,300
-+ 8,180,000

Aggr'te money holdings
Ohange from last week

Money on deposit with
other bks, & trust eos.
Change from last week

Total reserve. ... .-
Change from lugt week

65,760,000{
—125,000/

22,093,000,
—170,700

100,328,300
—526,700

£8,320,000
+1,101,300
108,351,300
+7,381,300

65,327,000
|| +1272i000
511,274,000/ 508,053,000f
5,002,000 7,808,001

Burplus CASIL reserve:
Banka (above 26%) .
Trust cod.(abovelsss)

A St s aiis o s
Change from last week

85.471,750

41,083,750
def. 39,400 T

33,350

31,707,100
+ 10,203,000

35,432,350 |

+8,579,400

% of cash reseryes of tr
Cash fn vault. ... .-
Cash on dep. with bks.

ust cod.—
14:00%
13.62%

28019

15.18%
13,5655

28.74%

| 15:30%
1.25%

16.55%

O] A SRk s n

-+ Incrense over list week. — Decrease from last week.

o These nee the deposits atter ellminating the item “Due from reserve depositories
and other banks and trust companies in New York City:” with this [tem ineluded,
deposita amounted to $723,753,000, an [neresse of $224,100 over last week,  In the
o5 of the Clearing-House members, the doposits are legal net deposits” both for
the average and the setunl ngures. & 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 these figures.

Eniire Res.
ot Deporll.

Loans and
Invesiments ,

Tot. Money

Deposils, Specle., Legals. Holdings.

3
620,306.0
051.006,0
640,480,1
009,318,6
509, 330.3
B02,707,4
006,702,3

601,100,0
608,351,8

§
541,506,3
551,048,0
550,070,9
515, 10,6
612,704,0
617.607,3
G18,451,0
612,864.8
613,881,3
620,061,3

3
94.300,0

$
447,100,3
35, 05,080

435,363,

V355,005,31 417,341,110  06.640,2
2,430,358.0' 422,601,8' 07,3605

Reports of Olearing Non-Member Banks.—The following is
the statement of condition of the elearing non-member banks
for the week ending Aug. 19, based on average daily results:

W omit treo ciphers (00) in ol these flpures.

.| 2,503,876.3| 2
2,509,108,7'

Legal
Teriler
and
Bank
Naotes,

Loans,
DHye'ts
and
Intrest-
mients,

Stire
plus,

g
EH

Hanks, Specte.

New York Clty.
Muanhattan & Brong.
Washington Helghts,
Century
Colonial ..

‘gm

T3 by

Y i
33

o nis i

BT O B
= - e

coo CooCoODS cooscooobooeoD
-a.xgn

e e e

- T e T e 0 B

o0 DooooD DoooooooooDDoD

i Ll N:—JL\QDNQ
cecoeaseoeeeos

o Y

L e - e o i feniond

e e e 0 D e D D

Bas
T3
L

390,0!
493,0|
1,608 0
16,0/
366,0
398.0|

2,790,0
567:01
:mr.o!

25 =
e Do

Mechanles” ...
Natlonal Clty
North 8i

b ke L ::9! 3

Wwa o
S

et
—— S
raeE B g-:--r-_'é'm
=

b

W awo
4

2

(1] S

Firat National. .
dersey Clty.

First Nationnl.......

Hudson County Nat'l

Third National

o Hoboken.

kD

Eamd 2 e
e T

oo ooest

rnblal'.l‘-'ﬁ\
e -t )

=

nl-q‘gi,
.
=
—h

5 28

4,508,0] 235.0
348,00 150,0] 35,0 23!},0;
12,028,6(80,127,017,719,006,940,0/ 14,153,087,
12,028,6(80,310,0,7,682,017,553,0( 14, Hﬁ.o! 89,

12,025,6 J“Iﬂ.ﬁ?l,l]]?..’iﬂ?.ol?.lbl.l} lf:l.HSfl.ﬂi B§,5.

ok it

—=
-

Hecond Natfonal.....

Totals Aug, 10..
Totals Aug. 12
Totals Aug.

=
=
S

=]
ocol oo

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

We omedt two ciphers (00) 0 all these figures.

Capital
and
Surplus.

Ciret-
latton,

Banks. ne. Specie. | Legals, |Deposiis. n Clearings,

Baston.
July 20..
Aug. 5..
Aug.13..
Aug, 19

3 ] P TRl o

20,231,0/ 4,100,0| 270,521,00 7.058,0
27,177,0| 3,033,0| 272,120,001 7,065.0
25,854,0) 4,117,0| 268,540,01 7,076,0
25.5-12_ui 4,003,0, 260,302,001 7,040,0

:;-m.sss.oi:s.:n?.n
341,676,0115,318.0
335,048.0(15,338,0|
334,370,0/15,323,0,

5 8
41,350,0/ 225,073,0
41,350,0| 227,201,0
41,350,0( 225,220,0
41,350,0| 222,513,0

£0,105,0| 281,043,0
60,105,0| 283.248,0
60,105,0, 283,200,0
60,105,0| 251,800,0

| 0,
| 151,002,
120,322,1
148,713.3
112,203, 1
131,632,8

84,138,0
50,0962,0
T6,747.0
17.461,0

& Ineludes Government deposits and the (tem “‘due to other banks.'" At Boaton
Covernment deposalts amounted to $3,008,000 on Aug. 19, against £3,069,000 on
Aug. 12,

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Aug. 19; also
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORK.

1903,

1011, 1910, 1009,

For week, l

D QOO R e ra ae i
Genernl Merchandise

" 82,828,702
13107411

" §3.066,038
13,122,131

82,004,153
12,085.810

2,603,401

0,680,617
$12,270,918

$76,457,001
312,016,052

$358,373.143

$16,026,110! 510,178,105

£88,515,240.3100,413.000
-Iﬁ.'i.l3ﬁ‘283i 405,842,201

551,06 1.555Issuu.zasjﬁ
|

Total

Stnes January 1.
Dry QoA .o ceaanen
General Merehandlse. .. .. |

Tatal 33 weeks

$15,070,063

$109,105,630
437,067,708

IS:’.&D.O?J} w7

(exclusive of
ports for the

The following is a statement of the exports
‘specie) from the port of New York to foreign
week ending Aug. 19 and from Jan, 1 to date:

EXPORTS FROM NEW YORK,

1010, | 1000, [ 1005,
$14,300,402 5[2.100.306! $10,0056,563| 811,018 878
475,517,.208] 405,180,155| 353,448,042 400,753,250
swu.::za.‘mnjs-n1?.230.5:5|ism.m-a.wn;s.u::.me,ws

For week. 1011,

For the week . ... ...
Previously reported.

Total 33 weekd o aeenns

The following table shows the exports and imports of
specie at the port of New York for the week ending Aug. 19
and sinece Jan. 1 1911, and for the corresponding periods in
1910 and 1909:

EXPORTS AND IMPORTS OF.SPECIE AT NEW YORK,

Imports.
Week.

Ezports,
Week,

Gaold, ———
Sincs Jan.1

$73,067

Sinee Jan,1

Great Britaln,
Frante -.-
Germany ..
West Indies.
Mexleo 408,510
Houth Amerlen. . 1,08 55,732
All other eountries. . 61,748

Total 1011 25,000 $501,185( 80,109,480
Total 1910 540,200 4,215,406 19,003,438
Total 1509. . 1,250,000 04,633 0,302,230

Silver.
Great. Britain -
Francg ....
Germany
Weut Indiea
Mexieo ..
Houth Amerien
All otber countrl - -

Total 1911 . $570,213
Total 1910 068,040
Total 1909 675,900

34,805

2,141,544
1,496,502

£420,070
147,134

$20,072,143

B170,028
1,020,734 T8

B33

54,102
70,704
$125,122
65,841
60,0589

$31,884,081
27,868,405
29,027,236

Of the above imports for the week in 1911, §15,150 were
American gold coin and $226 American silver coin,

BWanhiwy and

Fimancial,

Diversify Your Investments

Write for our clroular entitled *“Judlelous Investment,”
treats the above subject In detall,

Spencer Trask & Co,

43 EXCHANGE PLACE, ==« NEW Y(ORIK,
Chicago, 111, Boston, Mass, Albany, N. Y.
Members New York Stock Erchange.

whioh

WHITE, WELD & CO.

5 NASSAU STREET: THE ROOKERY

NEW YORK

CHITAGO
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Panbers Guazette.

Wall Street, Friday Night, Aug. 25 1911.

The Money Market and Financial Situation.—If any one
held the opinion that securities had last week reached a
turning point in their downward movement, such person now
sees how eagily one may be mistaken, That movement was
resumed this week and, as noted somewhatl in detail below,
a considerable list of prominent stocks have sold at the lowest
prices of the yoar.

There have been no new developments to eause this further
decline, if we except the labor agitation on some of the trunk
lines, This is regarded by officials of these lines ps p serious
matter and has nndoubtedly been the principal reason for
incrensed liquidation this week., It is a gignificant fact,
moreover, that railrond bonds have partieipated in the de-
cline during the last few days fo u greater extent than at any
previous time since tho movement began,

On the other hand, the Jatest news from abroad indicates
that the strike in England, which eaused so mueh disturbance
and apprehension lnst week, has been practically settled,
The Morocean sifuation Is, however, causing more or less
uneasiness; although fnancial matters seem to be little
affected thereby. The great European banks ave apparently
well prepared, intentionally or otherwise, for any emergoiey
that is likely fo arise, Both the Bank of England and the
Banlk of France show substantially ineteased gold holdings,
and the former reports a percentage of reserve fractionally
over 57, which at this season has been exceeded but once in
recent years, The local money market presents no new
features of interest.

The opon market rate for call loans at the 8toek Exchange
during the week on stock and bond collaterals has ranged
from 134 to 246%,. To-day's rates on call were 2@24%:.
Commereial paper quated at 4@414%, for 60 to 90-day en-
dorsements, 4 1 @4 %4 % for prime 4 to 6 months' single names
and 5% for good single names.

The Bank of lingland weekly statement on Thursday
showed an ineresse in bullion of £849,820 nnd the percentage
of reserve to liabiltties was 57.13, against 55.91 last week.

The rate of discount remains unchanged at 39, as fixed
Mareh 9. The Banlk of France shows an inerease of 7,250,000
francs gold and a decrease of 1,625,000 francs silyer.

NEW YORIK CITY CLEARING-HOUSE BANKS.
(Not tncluding Trust Companies.)

1008,
Averuges for
week eding

Aug. 21.

1911,
Averages Jor
ek wriding

Awgr, 10.

1910
Averages for
ek end g

Aug, 20,

Dilferences
From
previcis weeek,

5
Ias.fﬁn,ﬂi}n 132,350,000
teemamscwa| 100,141,300 e —emal IR0, 131400
Loans and discounts. . [LAGERES 000{Dee, 21,708,00011,237, 784,000/ 1 351 700
Clrouiation ... caaeiaes A37,000! Ine. A56,000 A7, 048, 600 S0, 5S40, 500
Not diposits. 11803, 040 000 Dee. 16,517,000 1,274,751, 7001 1 408,550,000
Spedle S00.970,000 Tne,  0,040,000) 200,700,100 291,372,700
Legal tenders 78,640,000/ ne,  1,271,0000 70,761,900 70,004,700

7,420,000 472,376,400
2555 ol deposlts 48,485,250/ Deo, 3,054,250 J51, 047,250

31,039,760 Tng. 11,274,260 52,832,676 20,720,140

Note.—~The Clearing oo now lasues n statement weekly showing the netual
condition of thiy bjnka on Satirday mornfng, s well as the above averages, These
figures, together with the returns of the sopimte banks il triast companics, nleo
the siimmary Esucd by the State Banklog Department, giviag the conditlon of
State hanks and trist companies not reporting to the Cléiring Mougs, appear on the
gecond pago preceding.,

Foreign Exchange.—The searcity of bills has held foreign
axchange firm. After opening with slightly easier quota-
tions, rates strengthened as the week progressed.

To-day's (FPriday's) nominal rates for sterling exchatge wore 1 84 4 for
uizty=ad and 4 80 16 (o siEhE.  To-dse's dctial rates for sterling exoliigs
wire 4 B aga | K34 for BlXty days, 4 RU06@EA 8615 for alieques nod o BO55
@4 BOAG far cables.  Comnerelal anbanies £ 83 b5 83 45 and docnments
for pavment 488G 833, Cotton for payent 4 8304 831 and
grain for pauement Jf B 16 g B3 iy,

Ta-chny's (Fridsy s aceinpl rates foe Parts bankees' france wero 521 4 less
1-18@ 5 2100 lass (192 for Ionw and 51946 losw 1-52@ 5 104 tar whort,
Gormang banlers’ marks were 84 7-100004 8-16 for long and 04 10-10 leas
1-32@al 165-10 for short, Amsterdsn Dankers' gillders were 10010
40 17 for short. ;

Bxchanre ot Parls on Loadon, 2560, 25 Ho.; weelt's range.
high and 26f. 24 3f0. low p

Exehange nt Perlin on: London, 30m. 40 Mpl.: weel's range, 20m. 48 Kpt.
high and 20m, 47 Ypf. low.

The range of forelgu exohnnge for the weele tollows;

Sterling Actual — ity Faya. (.'mnj Wik,
High for the weelt. . .4 8334 A BB1G
Low for. th weele. , .4 8814 4 5500

Iar{s Bankers' Frangs— :

High for the weele.. -8 211 1esg 1.2 518 1 loss A-04
Low for the wenle. . b 210 Tess 1-32 %10 0¢ loag 1216
Germaniy Bunkera® Marks—
High for tha weale. .. U4 0-10 05 plus 1-32
Low for tho weak. .. 04 ¥-10 05 To48 1-2%

Anisterdnm Hankers' Guiliers—

High for the woelc.. . 40 1-14 A0 21
Low for tho weelc... 40 4013 1017

DOMESTIC CHANGE.~~Th: following aro the vates for domestic
exchfngoe ot the undermentioned citles at the close of the weel;  Chleago,
100, per 31,000 discount before elearing,  TBoston, par,  New Orleans,
commercinl, B0e. per SE000 diseount: selling, onr.  Charleston, Huy o,
par: gelling, -10%5 ped 51,000 promiom.

San Franelsea, 200, per 81,000
premim,  St, Lowls, 5. per $1,000 disconnt. St Paul, 1f6c: per $1.000
premlup.,

Capltal
Burplus. .. -

371,528,000

Tteserve held . .ocoooao| 470,810,000/ 100.
] 315,005 425

Surplag resirves. ...

250,37 lso

Calles.
4 8014
a4 8.6‘_'{1

State and Railroad Bonds.—Sales of State bonds at the
Board include $364,000 New York 4s, 1061, at 103 to 103 1%;
$10,000 New York 45, 1960, at 1031%; $10,000 New York
canal 4s, 1961, at 10315 54,000 Tennesses settlement 3s at
97 14 and $1,000 Virginia 68 deferred trust receipts at 50.

‘The market for railway and industrial bonds has been ex-
ceptionally dull and prices have had & sagging tendency. On
at'least two days of the week the total transactions amounted
to only about $1,200,000, par value, and this fotal would
have been considerably smaller but for relatively heavy
transactions in a few issues. Thursday’s market was byfar
the most active of the week, and the movenient of prices in-
dicated more or less urgent liquidation., There has been,
however, some recovery in many cases from the lowest prices
then made. The Ameriean Tobacco and Atchison issues
have been the conspicuous features of the market through-
out the week.

United States Bonds.—Sales of Government bonds at the
Board include $46,500 Panama 38 at 10214 to 10214, §5,000
4s coup.at 1187¢, 85,000 43 reg. at 11874 and $1,000 33 coup-
at 1017g. The closing prices have been as follows; for yearly
range see third page following.

Aug, | Adg. | Aug. | Aug.
a2 23 24 25

Tntereat| Aug, | Aug,
Pertods 19 21

reglatervd | Q-—Jan |'1EH1!;'

e = =C0Upon O —=Jan | *100 L{

- -Tegistered Q—TFeh |N101 14

- == Colipon G —Feh (*101 34

411 rigisterod Fi* 11334

1025, - oo - —.cOuptn Q—Feb (*113%
, 1030 Papnomn Conal regly Q—Feb (*100
$a, an. Caoal when lsupd. 1 0

'Il!l’l_!ii'l(lﬂ!.{|‘lf1i'.'}i S100 35 =1005;
*100X{ | *10035 | #1003 {#100 55|« 1003
SLOLAE* 101351015 'Hll}gl‘lﬂl}i

10134 [*101 151* 101 15/ * 10135 [* 0175
*L1345] 113151%113 1135 |*113%
STIGH| VA4S 1133 |* 11335 (#1183
S100 1#100 (*100 10055 %100 15
I'l(l.’.'!fi *1023] 10234 ':023;' 102 ¥

*This {3 the price &{d At the mormning board; no sale was made.

Railroad and Miscellaneons Stocks.—The recovery of the
stoel market noted at the close lgst week continued in &
somewhat modified form through Saturday, but on Monday
the market agnin weakened, further liquidation followed,
and out of & list of 25 active stocks more than half have estab-
lished o new low record for the yoar.

Fluetuations for the entire list have not averaged as wide
as last week, but a few, including Union Pacific and Cana-
dian Pacific, have covered a range of 6 points and upwards,
and several others, among them Northern Pacifie, Southern
Pacific and Reading, an average of 4 points or more. Liqui-
dation continued in full force to-day and in many cases the
lowest prices of the week and of the year were recorded,

The industrial group generally followed the eourse of the
railway list, Steel eommon sold in considerablo quantities
to-day fractionally below 70, and the preferred touched 114.
the lowest since August last year. The Texas Co. sold at
8814 to-day, against 112 at the end of July.

For daily volume of business see page 519,

The following sales hiave oceurred this week of shares not

|
Sales r
Jor
lt‘rtk.] Linipext. |
Atnor ‘Tel & Tel rights. 5.0"-&'1; 5 Aug 246 15-18Auz100 514 Aup T§£ June
Batopllis Mining. - . 400; S115 Aug 28] 81 Ls At 221 SUiE Augt $234 Jan
Dotrolt & Muckin | M Au 1 Allg 23100 May[i20)4
Preteromd .. - | Aug 100 Mayl20
Geodral Chemical - - 100ix 125 2128 dEAug 2E 100 Janj135
Preforeed oo 200007 Aug 24107 Aug 24003% Janl10BY
Tome Water & Ogdensb) IS5 Aug 2111534 Aug 2111514 Augllal
StLon & B 1 —(f & B 1y | |
new ktaok test certfs. | 5l od 54 Aug 251 54
Standurd Mlling | l{}ui 15 3 { 15 Aug ‘.:6':! 15 Aug

BTOCKS

3, Ranpe stnee Jan. 1.
Week ending Aug. 26.

Jange for Week.

Highest,

Highea.. | Lowet,

July
Aug
Teb
Aug
Apr

Augl 62 Feb
1734 June

Outside Masket.—The “ecurb” market's chief characteristic
was the heavy tone which prevailed throughout the week,
losses being general though business was very light. Amer-
iean Tobaecco, after an carly gain of a point to 378, sageed to
3066, the close to-day being at 370. Houston Oil common
roge from 954 to 974, receded to 844 and eclosed to-day at 9.
The preferred sold down from 74 to 70. Infercontinental
Rubber common advanded about a point to 2534 and
dropped fo 2345, Standard Oil sold up from 596 to 605 and
reacted finally to 593, Studébaker Corp. common deelined
from 5934 to 58, and fo-day, on heavy transactions, broke
sharply to 5314, the close being at 54. Bonds were dull,
Chicago Ilevated Ry. 55 sold af 98, Great Northern 41igs
went up from 101 to 10134 and down ﬂnn{l}‘ to 101 b5, Ihi-
nois Stecl 4148 declined from 943%{ fo 941{. N. Y. Waest-
chester & Boston Ry. 414s sank from 97 14 to 9674 and re-
covered to 9715, Oregon-Wash. RR. & Nav. 4s sold off
from 917¢ to 9134 and back to 9175. Activity in copper
shares was centered in a few issues. Braden Copper ad-
vanced from 474 to 514, reacted, and sold finally at 4 11-16.
British Columbia advanced from 4 to 414, weakened to 374
and was traded in to-day at 4.  Butbte Coalition, after losing
about half a point to 1514, dropped to-day to 14. Aective
selling of Giroux, presumably on reports of a fire af the com-
pany’s property, caused a loss of apoint to 4, the final figure
to-day being 41§. Greene Cananea lost ahout half a point
to 6 and closed to-day ab G14. Inspiration was ansctive
foature and advanced from 634 to 71, but reacted to 614.
Kerr Lake sold up from 455 to 434 and down to 414, the close
to-day being at 4)4. La Rose Consolidated fluctuated be-
tween 334 and 37§, Nipissing fell from 8 to 7385 and fin-
jshed to-day ot 734,

Ontside quotations will be feund on page 519.
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New York Stock Exchange—Stock Record, Daily, Weskly and Yearly

OUUUPYING TWO PAGES

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sater of STOCKS Range sines January 1. Range_for Previous
— he NEW YORK STOCK | On bosls of 100-share loix. Year 1010,

Saturiday Afonday Tueeday ( Wediiosdiy  Uhursday Friday Weak EXCHANGE

Aug 10 Ang 21 Aug 22 Aug 23 Aug 24 Aug 25 Shares Laowest. Highet, Lensest, Higlest,

ronds
106% 1063 105 106 || 1041= 106 | 10434 1052 31a 1041|103 10414] 60,060 toh Tu ckn -iu Santa Fe{ln0ls Jan | 1185 J'ne 6| U0 J'ly | 1241 Jan
ng;-!: £ L011a 1011y 31 m:r,l 2 1041 F10LY ]{]b’!: 1,115 A Do $ pref - 1003 Jan 3 1-.1..‘«.] ne 12|l w97 J'ly | 1041y Jan
1281 1531y 124 134 2285 123 131 13 ‘.1"100 Atlantic (‘th Line 117 Jan 3 13 Hhy 1011 10213 3'1y | 13715 Jan
103" 1 1015 ; 007y 100% Imore & Ohlo_ 075 Aug2s 10934.1 Iy 14|| 100ty Sep | 11014 Jan

1 ( 1214 ait
#35 8 '3 37lg| #: £7la 87 | w85 &7 B 5 BrAug Jan Bily Sep | 11 - Jan

Ty 70 5 51 4% Th 7.000| Drookiyn TAly Augl2 ‘-‘3 G8lp Feb | K29 May
296+ 2571 on a0ty 234nl 23 331a| o7 il 23115 2334 45,323 { tanadian olfle 198 Jan 3 21| 1763 Feh | 2025 Nav
720 & CATS b ey ~anada Southern __ #2 " Mch 3f 500 Mayls B0t 1Y |70 an
Central 0f Now Jeraey 200 Aug2d| 286 Feb2i|| 248 4’ l)' 32 lan
Chesipoake & Ohfo_. ?1‘5 a\ll\;h 864 Feb H ; " Jen
Lh!mzn ‘h Alton RR. 25 Apr T .il‘g May2s|| 237 063 Jan
) 62 Mcenl7? Jan Ip v ' 060 Ape
i Chm m w ¢st truost ctis. 19 Aug? zél,, .l:am b :Eﬁ?g Jal
al 1.800| Do preftrugtetts. .. | 38 Augld] 4013 Feb o ! o4l Jun
3| 38, 750 Chicago Milw & St Paul..| 11135 Aug2s| 135z Fab 7 ! 158%.)an
212 Do pref . e eeceeaas| 146 AUg2s lEalulth -} v SN 1721 Jan
3, 20!1 Chluu.n 6. Narth Western| 140 Augl?| 1601=J'nols LTl L1y 1521s Jan
J2000 Jan 4|20 Jan 7 Jd'ne 44b Jan
1301y Apri2o) 144 J'nol2f] 1s Apr ch
i 152 Feb 1315160 Mehdy i Apr {17014 Fob
(.hlu lm ‘T‘rno otfs simpd| % Apr 7 4 Feh 4 2y Do HyJun
Do pref otfs stmpd. .. 5 J'ne 2 4-; Sep | By Jan
Cleve Cln Ohfo & St L...| 51 Aug2s Nov | u2ly Moh
Do ;{wor___________ Sy 'ly | 05 1 Jan
Colorado & SouthernZ_ 17| 405 Aug2s an 1 l.l.')-‘l,| Feb
Do {st preterred.....| 7414 Mch27 2 : Alch
Do 2d preferred_.__..| 7dlzJan 11 5 )
Dclnwnrc: & Hudson...| 104~ Augl6] 1747 J ne &
slaware Lack & West_| 610 Feb U} 580 J'ne &
Uenvr-_r &- Tito Grande...| 24'2 Augl2l 85 Feb i
Gy Augisl 4 Fen 2l
P Aug 51 15% \I('ll‘jll
19 Ang 1y
a aflg Jan 11
Do 16t preferced...] 48% Jan 13
Do 2d preferred 356 Jan
Great Northern pref.. 1210 Ang2s
Tron Ore propectics. . difg Aug 12 [k
¥ Green Bay & W deh otf B 11a Al 14 - I 7 Aug
*U3la a . a : 2 _{ avaua: Electric....c-] 3k dily 22 g 1 Bila Jan
i = ol 2L e A Aan Do preferred. . Pay Jan 12 wEy g 02" May
#1156 120 |# @ % SR - 129 0. Hooking Valley_ - 125 ° Meh24 4 112 J'ne
14012 14 K { g 1 g llinols Central...... 1z Jan g 147 J'ly Jl 121 Jdly
: 16 15° 15 5 13 : 1 #.700] Loterboro-Metrop vt cttnl 14 Augas) 2% Feb 10 14 J'ly

00 Drefe.-voceu-no| AUgAugly| aode iy 1g|| 4023y | 6213 Tan
Do pref vot trotfs____| 40i2 Augl7| &5isJ ]E 14 oA My B
Iowa Central .. .. % Mayisl 105y Fe o Jan
I)n preferced - .- 4 Apr| 37 Aug 3 ‘
K CILS &M tretls,pref] 74, Ape 8| 76 May 4
ansas Clty Soutbern. .| 28 Aum2s| 37% J'ne 1y
_ Do preferred . . Udlydan 3l 093 J'ae 1)
l ake Brle & Weste l‘l- Augl?l 16y d'ne 14y
4 Do preferred a7 Augio| 40 Jan 13
hizh Valley.... ]"U Auglidl f13ily Fel 3
= iz Ialand 40T Alg 4| B Jan 13
3,000 Loufsvllle & ahville. .| 1410 Aug2s] 150s J'ly 10
201) l\l anhattan svated. .| 144 Mchis| LsdisJdan 1y
1,000 Inneapoils eL St/ Loula] 21z Apr 2o 3415 Aug2d
2,781 Do preferred 35 Mchilld| s4ls Aug2s
1,050 Minn St P & 1300y Aug 25] 16213 Mehyi
Do preferred 1474 Jan 4| LoD - Mehie
.|. Do leased line otfs 8Ta I'ly 6| 90iz Moh1s
Mo Kansas & ’[‘--..mg,_ die Augfo| uslgJdinels
Do -] Gilgdan inl 60 J'nell
Mlsour l‘ucmr_...___ 40 Augl?| o3 Fably
ash Chatt & St Louls.| 1400 Jan 1u) 180 J'nels
at Rys of Mex 1st pref| 00 Aug23| 74% Jan 20
Do 2d preferced. 20l AN 25 489 Feb 10
N Y Central & Hudson..| 10173 Aug2s| 11als Feb ¥
N ¥ Chle & St Louta..._| 52is Aug2d| 65 Jan 14
Do 18t prefecrred=. o2 1007 Augild !Olmblu: 20
Do 2d preférred. o] ‘Sils Augds| 90 Jan 27
NYNHG&Hactlord___ | 133 Augle| 15115 Fob 2t
N Y Ontarlo & Weatern-| 30 Aug2s| 407z Jlly 2
Norfolle & Western. ...} 100k Jan 1100y i ned i
Do adjustiment pref.. ] 91l I'ne 5
.| Northern Ohio Trac & Lt =d 4| b5d1s Augls
Northern  Paclllo 1183 Auga?| 1377 0 e 8l 111g Aug
Dagifie Coast Co 100" Jaa 110 104 Jan 1¢)| 100 Ok
Do 18t preferred. .. v
35 q ! *30 106 Do 2d preferced. .. uu! J'y 5 lu" “Jan’ 1: ;
1205 wm 3 0 : ¥ Y ]"c:msyivnn n . 1l913 Augs a : 13813 Mah
w13y it ! 55 L 100] Pittsh Cin Chle & St L...| 93~ Augls : B0 J'y | 104% Moh
102 102 B | 2eseeel Do preterred 108 Augll 118 Mch
4 I i 13073 Augad 4 : 17214 Feb
a0o0 Hy o AMeh o 1 1 Uila KFab
referred U05g Aug 10 87T J'ly | 1101z Jan
Ruck Iulnnd L‘umpnuy-.. 2473 Aug12]  d4 01y Jan
preferred .. oaaao| 473 AUg2d 5 )
ot L & San Fr, 18t prof.| 00 Augi4] Gog J'ly 27
Do 3d preferred-_..| 43 Aprzi| 401z.J'ly 14
St Louls Southwestern..| 24 Jan 13 4l Feb 4
Do p:eicrrml._.-._-. 599 Jan 3| 72 Jueds|| s1zJ iy
Sounthera Pacific Co..._ . llmlq Aug25] 1209 J'ne 20} 104150° ir
Snlnhcm v tr oty stmpd-| “25iy Meb 4 i 'y 1ol 18 Jly
Do ret do 6L Jan 11} T8 J'ly 20
Mexas d: A 231 Aug2s] UOL Feb 21
bird Avenue (N Y)... Th Augasl iz J'ne b
Toledo Rallways & Lt.__ 685 Aug 8 8z Jan 17
0 'Iojl;:dn St {, & ‘j"c!trrn.- lg iut;z
I § 0 prefereed. . ___ 38y Augas
10813 o 1 00n Twin Olty Rapld Translt | 10513 Ang12
ly 17115 b e 107 ¥ U‘n!on Paclile eema| 10875 AUgLs
7y 907 ol 20 Do prelerrcd ~=asa| 90 AUGZIS
35 a3 : 200} Unlt Rys Inv't of San Fr] 311 Augld
oL * Do preferced. - 60 Auxg12
Virginla Hy & Pow

whn =aas| s Do preferred <.
141y { ¥ \( abash ... :
30 29 20 600 Do pre ez 40
b8y 14 ¥ Weatern Maryland Ry Bata 'y
85 | ] il 5 4 881 J'ly 2
sl 3 2% 3 : al oy Fe
9 9 9 preferred ... 174 Feb
alg 4 500 Do 2d preferred....-. : B Feb
521g 1 Wisconsin Central T2 Moy

BANKS AND TRUST COMPANIES—BROKERS' QUOT:&TIDNS.

Banks Bt | Ask Banls Bid | Ask Baniks Bid | Ak Banlcs Bankas

Chat& Phentx l"!'th aaeea| 300 | 350 ([Fmp & Trad 685 || ME 1larm'.1_ : 20 || fteserve ..
1580 Oheisea [ExY b ceamaa| 000 | 080 ||Lrving N Kz || Mutuat Y, .} 2 0 seaboard |

Amarfca 1.5t Chemleal . l-ll.h Stfaca| eis] <ac.|Heltoryonylio] 1 5o || Nassau 30 = iecood ..o
Amer £xch.| 20 Citizens Gt Fourth -~-=[1205 | --_ .||k 10 (| New Neth'd 24 ~Jocurltr iy,
n:m.erg Pk. D y. ’ tallatin -..| 335 | 340 73 New YorkCo ihepman -

oweryy... ) Gaciield .2 205 | 300 \Innrmtmn'r ! . New York. 3
lmnxﬁ-:w 4 Lalrmlni 1}.. Garm-Am '!i i 15 || Marice & Fal 10th Wari_
{mnx Nig.| 190 Coluinbin §. i Herm'n Ky .|| Mech &Mek's l‘.-wmcg,___

nr‘nnt, Py 0 “ { ermanla vj- Marcantile . PR o ss s

Butoh & 1) Gotham ... { \larch Exch People’s q. el Wash Hta 9
Gantury Y.. 120 ||Greenswich Y| 24 & \farchants . ! Plazay. .. 0| o vaes||West Side
Qhase .__..| 550 i Haauvor...| 8 Metropolls T‘ : 335 |le'rod Bzon y 175 || ¥orkville §.
- Fitth Avet. (4100 . Harriman .| 28 sletropal Y ok

- *Hid and axlkod prices; no sales were mado on thia day. tEx-rights, $Less than 100 shares.  1Stata banit, o Bx-Uividend nn-:i rl Tita,
{9ale At Stock Brohange or at suction this weak, 5 Flrss lastallment pald,  n Sold at pelvate sale as shis prics,  # 2d pald, pald,

|t|zed for FRASER
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STOOKS—HIGHEST AND LOWEST SALE FRICES. : STOCKS Range since Janucry 1. Range for, Dreviowm 4
; NEW YORK SEOCK On baxiz of 100-share lots, ear 1010,

Salurday Ay Ty escls Wedneadar Thilrad Friday EXCHANGE

ju';. 19 .l:::;_ 21 d;.-;j:f .({ T_.,Li.x:.f’;l Y .{‘u;:{'.?r zlruu. 25 | sA Lowest, Highest, Loteest, manmﬂ

ludusfﬂal&.ﬂlscd!unmus
€220 230 (#2020 228 (0220 228 (200 330 |e220 228 [e21A 225 | a p244 Sy als245 Apr sjlszas s 15270 Jem
» *i7y ! oy 7la e n A r 6 Aug 3| 0% May3l s 3y | 16 Jan
11y 2 m 17 20 17 Do pre 17 Aug Al Foo |l 277 Aug| 543 Jmm
G0Is 2y g 013l @Oty 01 A7, ! y 150/ Amalgamat | a7sAuz T8 e o] Ealg J'iy | 909 am
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly
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Volume of Business at Stock Exchanges
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Smpled & Bay State Tel. lfll’l
FrAnkin Ooeass

Total coveonnoe..l 2,001,208 5372,500,5000 50 50,107,300

& h ‘l L0 857,600

Snfes ab

Wesk enting Atupuat 25,

Jan, 1io August 25,

7 04|

Bank shares, parcee.
Bons,

(lu\um.nml Iands. ..

R, 804 ming, fands.. AL

b, J | Y 3 ﬂ
Par yal 2R ,},0& 100, ilo:e,.lu .u(lu 80,5
a-.auﬂ|

E37.500|
010,000

1810,

72,852,200
1400
$0,000

430,000
5,152,000

5!. 1348,000

§2,5653,500
74,249,000
AR7,607, 500

121,50

4,114

1100$10,830,555,000
5.510 000

$303,700
32,058,450]
400,769,000

Total bonds .o, 2za!_S
DAILY

§9.57%, U Mr
PTHRANSACTIONS AL THE BOSTON AND PHILADELPHIA

il 5,018,000

500,600,000

EXCHANGES,

$434.081,150

Jiaston,

Filitindeiphla,

Week ending
Algua 25 1011,

35,405

Linfisiad
shares,

4
230 48,000

Bond
nules,

£46,000]
118,500
S0,600
44,500
24,600

Listad
wigres

3,750
7002
l'l ﬂus

116
Il M5T)
7,183

thares.

155,080

00,8511

$a0d, 0000 41,272

Unitased

12,300
44 .:.'3.’!

Bond
rales,

23
50 105
b

100
1417

ni o 502

F107,047

Outside Securities

All bond prices nare now

*and Interest”

exceat: where marked "L

Btreet Rallways

New York Clty
Bleeek 3t & Ful Py ulk. 100
Ist mbge 40 1900, ... .. J-]
& THL Avesik. . 100
g o 10104, ... d=)
Con A1 104 —Sea Hlook
R'way Burfaca 14t Ba gu 1624
Cant'l Crosstown atoak, 100
1at mitge fa 1022, .. M-N
Cen 25 N & E Riv atook. 1
Chrlatoph'l & 108h B¢ stk 100
Cal & Wil Ave an--m Htogh
Drﬂnmk ERB&B
unld Ba 1m
'-II-I........I‘—;\

4 e
420 8L M & Bt N Ave.._100)
24 lncom: 64 W16.. 1<)
Inwer-Met—Sea Blaok [Exch
Lax Av & Pav IY Gu—See 5
Matrapol Bt Ry—Ser Btk
Nioth Avenue sioek. ... 100
Bagond Avenun stosk. 100
Consol s LB o oo A
¢ Bixth Avenus stock. .. 100
Bou Boulav &3 1045....J)
Bo Far 1at 6a LOA0.___ A~
Third Avenue IRI3==3ea Stk
Tarry W P & M Ba LU25. .
¥'kers 8t RIL 62 1040 A-U
28Lh & 20Lh St 5 DU LA
'Lwém.r-mirrl ftl:ﬂ:uk l!t::\l
Unlon Ry 1st &9 L
Wedlahestor 1ot 08 *43°J-)

et
Atlan Avenue H
Con 56 € 1Hl. oo eaaLA-D
BB & W H b 19dd.
Brooklyn City Stook = |
Con ba—See Btock Exoh
BYlyn Hgta 106 64 1041 A-Q
BElyu Quecm( a de Fl——
o 18t g B3 '41 op 1916 )~ )
¢ 1at oon B 'AL op ‘18 BN
Blyn Rap Tran—Ses Btock
Coney sl & B&lyn 100
1at cona g 48 1048-_..J-]
Coo g 48 1065 . .o....d-)
Brk O & N 62 1030, . .J=J
Kinge Co Il d5—See Hiobk
Nmn Bleo pref.. ... 100
63 1944 AL
1st 4§ LUBl—Sen Slook
N W'b'g & Fiat ist ex li;a
ﬂlelnwar lat 04 1032, .-

Cther Clttag

Butfalo Street Ry—
1n% congol &e 1031, . F-A
Dab 0x 1017 -0
Columbiis (O Bt Ry.-.. 100
Proforred - . coavaneas 100

Colum 1y con ba-—Ses Fhill:
{1

Orosat'n 18t Ga 1953

—ea
Grand Rapids 1y ;ref-.lw
o Loulsy 8t 64 1030, ... .d=d
Lynn & 1ios st 6a 1024.0-D
o New Orl ftyn & Lgt. . 100
¢ 'rolerred. .o ouaeaax 100
a0 M g 4 M 1ad5—yce byl
¢ ub Bety Corp of N J—{ee
Te etta 2% Lo 0% vo: irt‘l
QoL P ¢ 6.9 O
Noril Jeowey HI. J.'t.r.. luU
LAk 4n l\l-l‘i...._ M-
Cony Traet of N J
Lot Bs 1933.......J-D

Sireet Rallways

Pub Hery Corp N J (Clon)—
New'k Pas Ry 64 S0, _1-)
Rapid Tran St Ry, ... 100

Tut G4 1021, .. . A-U
J € Hab & Paterson—

da g 10490 -N
Bo J Gna L & 'lrnu.__mu

Ou g 63 1063,

Na mm Co Ity 04 1014 JJ

8 1928 J
Iixt &4 194

Pat Ry con s 1931, J-D

2d 02 opt 10542 A-0

sl 0. Side. I t(:umi—cm Chlin

Ayracuse BT 03 1040 ..M-3
Foonk I & B Ge 1943.._J-D
Unlted Ityd of Gt L—

Lum voL i otfs. ... 100

¢ Uraferred

Gen 48 1034—Sea Stook
Unlt Ry4 8an Fran—Ses Stk
Wash By d K| (:n...._-ltlo

Lreafbo e

48 1000

Oas Securitles

New York

Cent Un Gas 53 1927, . J-)
Con Gy (N Y)—Ses Stoek
o Mutual Gas. ... .. 10(
Now Amaterdam Gos—

18t consol 54 1048. .3
NY &B lldulltﬁs'ﬂ.ld

Consol 53 19465, ==l
N'Y & Itehmond Gas. . 100
Nor Un 1st 63 1027. -2 M-N
& Htandard G com. ... 100

g Rrelerrell cocaa o100

146 B4 1930. ... . M-N

Other Cltler,
Am Gas & Elea com

)|
B:wkfyn Ulh (nd—See Btk
Bultalo cm- G?s Slock.
m Hlook
Citles Eunrli'a Coen. . 100
Preferred . 100
Con GAa 0L N J 64 1934~ J-.l
Consumens' L & I"uw--
o R U M e
Danver Oaa & Eleo_..._lnu
Clen g 59 1940 of &,...M-
Elizabeth Gaa Lt Co....100
Easux & Hudson mu_.,ma
Uiy & Bl Bergen Co.___ 1
e0r Hap 1ot 0w 1016 .. _F-A
iTdson G0 Gas... ... .. 100]
ladiana Lighting Co. ... 100
¥

¢ 53 1052
Jasheon Gas B2 g 1937,
# Laglode Gas—Sea Hrook 2
@ Preforndd T « 100
Madison Gas 03 1024, AD
Newark Gan 6y 1044 ~J
Newars Consol Gaa 100
e Cog 268 1048, 2_""T3.p
‘fa Iludlon L H & Pow—
[ s--......-.--.&&};

l'umu Uu & B, com

& Lo

nid

iE}I}l-u

76

A0}

Ask

240

2 Gold & Sfook Leler. ._IUIJ
& Northweatern Teleg. ... 50
Paciie & Atlaotlo. ... 25
¢ Pag Telep & Teleg pref 100
Solithern & Atlantic.. ...25

I-erry an uamcs
B & N Y 15t Gy 101}

NY & 1\ Jw REH
10th & z‘:.l HI: LL‘I.

'J'rr}‘ $OLK- ... LU
o a5 10a0.2 i o A-N

Short=Term Notes
Amnl Cop 58 Apr 11015,
Amarioun Clics

Har 13 43 Mch Iﬁ 12__M-8
AYIE & Onla'4 Lée 1013 J-D
Hachloh Sreol s 1914 _M-N
Ches & Ohlo 41a1 1914 _J-D
Chie #& Alton 55 1013, .\1-.“
fln i o D dn 101350

lirie G Apr-3 1'.Il4.._A-l)‘
neral

Hirting

G b 11913,

Oa Oat 15 1913..
1ot & Gt No & Tr Co fl!:
KO RY &Lt Gs")12.._ 3-8
Minn o 8t 1 £ 68 19135 -A
Mo Kan & Tex & Mﬂ'l 13
MoPaoido 6 1914 oo _..J-D

al Bya of Méx 4168°13]-

1)
NN bines B 63 "114°23) 64

4358 JAn 10120025 o ..
N Y Cont 44 1014___M-5
NYNH&HZMJan 1012

444a Moh 11912, ._.M-5
PiaoserviiorpNJ 55 18,40
St L ABSEF 1913 . _ M3

Ox Juoe 11913 opt..J<D,
Houlh ey g 60 1013, .. F-A
Tldawater 03, 1013, guar___
Wabash 488 1913....M-N
West Telep & T by '12_P-A
\'i's:.!Ll.ugh'r.u £l & M s 1913

eb6% notea t)ct. 1017-A-0

Chls Peor ::t L—
Frior llen g 4348 "30.M-8
Con mige g fa 1910...3-J
Ingome 53, July 1030, ...

Chleago Subway-. .....100

Northern Securitles Btubs, .

Plthh By &L E........
Preforred <o oLl 2580

¢ Hallroad Sequrities Co—
I stk tr ctls ser Ao 52

Beaboard Company—
15t preforred........100
Com & 3l prof—Ses Dal

Woak Pag 1at 53 1033, M-8
Industrial and Miscel

Adims Exp g 48 1047._J- n

Abmegk Mining

Alllanca Remltr..

Amer Bank Note cam.. 50
preferred .coeaecaaa. 50

Ameriean Book..

eAm Hriks mms‘uy o 100
éPreferred . =100

Amerfean Brass,

Amerionn Chicle e
Preferred .. ...

Am umnnnnlmno :otu
Preforred . - o-..

Amor Hprdware.

Am: Malilog 63 1914

Amor Presa Assoc'n.

eAMET SOUT 601 < nmnen 100
e Preforepd. e eas 2100

Am BL ound usw—See B
s 14 A-D

Amorigan hnru%)".,-....-ﬂ
Awmerican Thread pref..._ &
Al Tobaceo Co eom.... 100
Awmer Typet'ders com. . 100
Preferred
Dieb g 08 1030 ... M-N/
Awer Writing Paper. ... 100
elrelecred —Ses Stock Ex
elats I g b4 '1red 1064-0
ALLGII & W I B3 Lines. . 100]
Preferred

Prafecned
Bonyd & Migs Quar-. .. 100
Borden's Cood Milk. ... :IOO
Profermwl oo oo 200
British Col Copper. . ..
Butte Coslition Mining, 15
em:n Co ol Am com._. 100

retorred -
Lw.um) (0 of Amer,-.100
Cellolold Co.. ... ...100
Ceat Fleeworka com... . 100)
Preferred ooz esaes
Clissedrough Mty Co. ... 100
slnino Copper e BiDo
City Investing Co..
Preferred ...
£ Clalin (11 B) com
elst prefarvod
A 20 peelerran.
Ool & I.iuuk Coal &
1at g 58 1

100
(LT

v8is| i

941
H

05

0%
)

100
iy
TN

Qoll Hill Qopper

Ureano-Cannanes ..

Quggeniols Kxplorn. - 100

& Hnckenstok Wator l‘n—-
Ret g8 ‘62 0p 1012 _

Ilnll e ol C 1) guin

l"rdt'rn' t Low
Iat g fe June d 1922 3.0
iTeal rsJunm Jowoll AT g
- i3

:'JIIH \tar fiow =100
Hobokwi Latid & Lnp. . 100

- (X Wid eom, 100
P 1))
Interoontinental [tubber 100
Internat’l Baoking Co. 2100
Intecnatior I\!cm._._lw
Proferred . _ .. -1
Isc gz 69 1032

Interastionag Siive
Prefermd

& L
Joney & l.nu..nun Hsuol Lo
18t 5 £ i Oa 103
¢ Lagkawnanna

-N
20

eMlaml Capper—Sae Btock
Miasongalieta 1R Coal. .. 50
Proforreil &

A -
Nat Bank of Cuba. .
s Natlonal Burety 1
Way-Utall Min & Em.....l
¢ New Coniral Coal ... .2
4 New York Dock......l

¢ Preferred _. . _.....100
N Y Mige & Beeurity.. . 100
N Y Transportation.....20
Nilgs-Bom-Pond com. . 100
Niplssing Mines. _..._.... b
Ollo Copper Co.ooernna 1D
Outario Power Co—

Otis Elwnmt com.
Bitiabren B w
Labs, rewing..-..

[‘mj‘.ﬂfull e
cPIm,:urxh Steal praf..luﬂ

OP Co o, ... 100
ml:rrml. B e L b w2 100
Pratt & Whitnay prof--100
Produoars Ol 100
FRAF Consol Lk:ﬂw-—éu 8
Resity Assoq (Bklyn) ... 100
Royal Bak Powd com. . . 100
Irefotred .. - cocoa-210
Safety Car Heat & Lt.. 1(
Hepeah Minlag. .. ..x-
Sloger Mg Co__ ...
HSouth Lron & 8
Frofovred .o ..
standard Cordag

1aL M B8 °31 re A-0
Adjust M bs Apr ) 1931~
‘ilaudnrd wumu' com. . 100

430. . J

-:tandam O of N J_-_2.100)
Studebakec Corp com..100|
Preferred eonsoaa, o100
Sulzberger & Sons copl 100
SWift & Co—3S¢z Doston Stk
1t 8. See Chigngo Stk
Toxad Company-—5Ses Stoek
¢ Texns & Paclfla Coal__100
elexas Paclfie Lang Tr. 100
Tis Ins Coof N Yoo _.100
Tonopab Min (Nevadaj... 1
Lrentan Pottertes com. . 100|
Preferred DEW ...~ 100]
Trow DLectorys-. .. -~ 100
aderw'd Typewriter —See
Uplon Typewrtaer com. . 100
1st pra.rtrltd..-.-.._{du
=100

u.B w-;alu'.....-...--lw
U 8 Envelops com.....100]
Proforred o ocueeeeass100
B Finblag. -
Prof

['4 29-.-.....-14
¢ U B Indust Alpohoy .. 100
ePreferTed v aaae

U & Bteel Corporation—
Culitr a £6s 1051 opt '11 _
Calb br 8 [ 8451 not opt..

U5 Ty Gut- de Tlem. . - - 100

Wadtehesler & Bronx Title
e Mige GUAI..eueeana)O0

Weatingi'se Alr Brake_ . 50

o May Dnm i:om:-—&-c Stk| kixe

vl
101
'8

Worthings'n Pump pref_100

i TS
4t Joseph Gas 64 1037._J-J Col u 03 0ot 1066..--3-I|1 45

94

®Por phare. b Basls, J Solls on Hiook Exoasage, bub uob vory active.  Mat price. n Nomlasl, :sm_p:ms_._ g_ﬁpw SO0K. s Bx~dlV. » Bx~Tights
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOT PER CBENTUM PRICES Sales =TOCK S Ranye sinea Janucry |, Targe for Frecious
. of Ae BOSTON QUK On boxis o) 100-ghare loir, Fecr (1UL0),
Eqturday AMonday Tuesday Wrdmsda.f Ahnirsday Fridoy Week EXCHANGE - _————
Ay, 10 Ay, 21 Ay, 12 Aug. 23 Auy. 24 Auy, 25 |Shares Laneest, Hiphest, Lowwen, Highest,

ailronds
1068 100% #1051, 1061,] 10615 1051, #1045 105 | 1041 104%]| 103 104 ok lfc ta Fe.100[102y Jan &) 1105 J'ne sl olls J'ly | 12605.0an
#1011 1021 #1014, 1021 4 1019,|%101 1010y Lt ala|10@1a Aug'll . 101 s-“ln A 10s  Jrnesnl| r7ts Aug i
su2lly 92215 239 )°2: 231118221 22714 091" 221 |'4a]’ 23] t ny 0] 2919 CApe 21| 2200 Feb 16| 918" d'ne|
12.{..»!4 127 1264, 1209; 1203 %1 ¥l 12714 12715 giBoston Blevated. l"‘ﬂ' AIIL' 101 1307 Aug 1)lx12d I.m-".. Jan
L e 217114017 ° Loll|® AL TV R § Boston & Lowell.__.. Feb ATy Aug2l|| 200 Jly el
10212 104 | 103 2 103 : . ] : Boaton & Maln i Mayl0) 1223 Feb 14| 118 y 1;.1 l"un
w305 L. : 07 298 a|Boston & Providénce. 100 M 400 Meh el 2 | 40 Nov
[ A‘lg’l! _|Boaton Suburban El Coa.] ) 16 Mchisf 14 «| 1614 Nov
Aug'll Do pret 7ily J'one2, p | 78 Apr
July*11 Hegton & Wore Blec Cos.| 6 Feb 1) 13 - Jily 13 in| Jots Sep
L o Sasl|6 Ang'll °] Do prof. JilgJan 4 a A 4% dan
105 : 165 Ghis Jino Ry & USY-100| 186 Apra9 A 160 Dea
114 114 115 Do pret 107 Mehli 2 100 8 Jaw
dewal Lax Syl Juiy'11 L 265 Jan $1) 2 ! 00 Qot | 270 Meh
71a 1281, #1271y 1251 qm, 128 l“lt-,hhur:. yref, .. ..-100] 126 Apr 10 f J 13312 Jan
wmme| D03t Soli 1571 JulytLl _|Ga By & Electrle....100( 1171z Jan 26 y & Oot
Lagt Solnl02ls Aug'll 3 100
Latt Salila1dd July'll
3l 17 17 17y 2
o 88 0 88 B3lpl B71p B8N,| 87 gaty| 'ooo] . Do r? ref 10
H 1,;.11 341p| 1381 12413| 13315 la:ﬂ‘ 1928 11“ N ¥ N ¥ & Hartford .100 182& Augle
2t} o| mgme meee|  Last Sal|143 July'l Northerw N H._.__._100( 130 "Jan 13
212 _...|  Lest Salel212 July'1l Norwioh & Wor pref.100
15712 188 |#18715 qu 1871s 18714 §{0ld Colony 100]
#3540 is *35 40 Rutland pref.. E
J*111 111tgle1001, :lliq a1061y 111 Seattle Eleotrlc 1041y Apr 18
10113 103 Last Se4|103  Ang'l | Do pref___ =071y Moh 1) s Aug
1603, 1707 167 169%| 1661s 187 Union Pacifiol lﬁﬁ'-‘-\u:na Iy | 20412 Jan
1] 4006 L Last Sala0s July')l o Do- prefiioio Mch 0 M 1039 Jan
w162 .| Fast Satel164  Juns'll Vtrmom & Muss__._100 15{1 Meh2l 168 Jan
83 9B le. a3 | ‘8g ' s8 87 J'ly 11| 93 Monz2|| B3 Sep | e5lz Mch
1000 100%1¢100° 1001 Do * r‘h 1000 Augl?] 106 Jan 10}l 00 Jly | 160 Feb
scellaneous
#2183 | B3 5y a Amer Agrioul Chem..100] 461zJan 2| 00l= Mavis)| 86 J'ly | 4012 Oct
10844 105%] 10314 10814 1 an4l D pref. “100] W Jan 6| 1051; Mch 1| 9813 Deo
] 475 4 3% 8% ; a3 golAmer Pnen “Service.. 60| 8l Aug2s5) 6l Jan 20 4 " Dew
14 7a  1a7] =133, 1131 1374 A 13h Do pref.......-. B0 l""n Auggs| 101 Jsn 31| 133 Dee
11514 15 1143 11413 116 ¥ Amer Sugar Hefin___100 Am:l" 182 Feb 27|] 111 Oct
s 1151 6 5la | 115 11415 110 a1a . Do pref. 100 1;x=a Jan 12015 Maylg)l 1113, Oct
1341y b 1 153% b E 113 1.”1.. 395, ' a03|Amer Telep & "Teleg. HJCI 1325 Aug'.‘b 153|¢J’ur: -] l"I||-| Iy
*25 3 1 [ Sl 12{Amerlean Woolen._._100] 285 Augl?] 3y Meh20|| 20 J'ly
5»,.6 ,;.; > Do prof....._ 2 0100} 286" Mch 29} Uelz Imels g01; Deo
ajAtl Gulf & W I 558 L.100 8 Aug24| 11 May2g Muh
1713 1,13 o ret ~o..100] 17gAug24| 26 Jan §)
| Laat 8ale Ji _|Boston Land____._... 10| SigJdan 13 64 Apray
31%16715 1541a}9157 ! FlCumb Telep & Teleg.100] 1454 Jan 10| 156912 J n4 15
10 10 74 5| East Hoston Land. 7 Jun 18] 127 May 1
AL gl ! Eastetn .‘all‘aunhl;n__!tli} 7874 Feb 3| 061z Aug22
987 28T |4 4 Edlson Glea 11 100 v-‘?auJ Iy 14) 20213 Feb 3(A230 4021y Nov
1518 15215 517, i . opjel4biy Mah: 3] 1670y ’\law'ﬂ an 1601 Tan
; 01 i " Bl Jan 4l 0y Aug 3§ ' g {1135 Noy
1= 041z d'nely] 98 .'m.lu.: { U7 Mén
fem aler o 211 Jan 4] 285 Aug 3 gy 220 Nov
AT ']rlm,-hano,_ 10 8z Meh2n 475 Jan 91 4 094 May
gl N |, Col.ton Yurn....100] 110 Jan 3| 119 Mohi4) 107 134 Jan
Ip = 100 Jan 3| 116ia Mebly 116 Jait
N ['.'[‘nephuue‘_'“ulnc 137 Jan 14| 16013 J'nel0|| 120tz Aug| 1353 Dea
Last ,\.,_-;, 1041 July'11 ‘IPacifc Coast Power..100| U6 Jan Df 108 J'ne2si| pufg Nov| 100 Jnn
(i3 041y Partland (Me) Elee_-100] 624 J'ly 20| 66 Aug 7 atpen
13~ 188 1M Paliman O ioo 1671 Aug1? Jan 30l 163
o= MR e 4| Recce Tutton-Hele.. 10 x12 Jan b Mey I.| 11gdan
10183 1017 102 Swift & Co........-100] 100 Jan 26 J'ne 5] 100 " Jen
30 | a0” a0 rurrlu..mn---...._-_ 25| 40 Teb 1 Janiyai | Mel
2 5 24 Da =~ pref. 27 Moh23 J I 27 Jan
184 18018 Tnilted Z1o0| 180 Mch13 N?‘l J l
A9ty| 5 48 'Ln Shoe Mach Corp.. 25| 4llz Augasl 687 Fe 1b
a8 lm Do pref 26 241‘- Aty H. 20ty Jan 31
70%(4,545 S Fen 2
1147 1 Do pref 10 120!y Feb 2
171 201y Feb &
071y Do pref 100 89 Jan 23, 100 " J'ly 28| 81 Aug
g

- e 41|  gosiAdventire Con___ ... 2 Alg Augd Ty I'nall 4 40| 10 Feb
'13*4 Alznmuh Mining 2 27g Aug2d| 11 J'neld| 7 ee | 143 Se
1" ‘23 A0 |AL 33| 21" Aug2a| 59 Jan A 97| 38" ieb
G0ly B0y 5378 1l 68 w.l 0,508 Amlltnmatﬂi Logpu e 100 48 AugiZs| TisgJ'melof| o5 0¥
a2, 23 b 218 3, 7u9|Am Zing Lead & Sm. 20 Gy J'ne 14 1012 d'1y
2 21y w2 215127 . 048|Arizonn  Commercial. 25 1583 J'nold 1215 May
50 .80 i 760|Bonanza Doy Co 10| - g6 Mayiall Bo " Mch
a7y a0 d il 8.517|Bos&CorbCop &8iiMy 6] 4 Al aats Mav27|l 10 May
gy A4y 4 denlButte-Balaklavn Cop. 10 dlg A Gl dan 14 4ls Nov
163 16y g 1 4,008|Butte Coalltfon. ... 16{ 14 201 May s
48 ° 40tal 48 47 813} 3,700(Columet & Arlzona.. 10 63 J'ne
67|Calumet & Hecln.... 25 i 845 Jan 4
Blal %713 95jCentennlal 28 1als Jua 4
Laxt Sals. ~..|GONA Merour Gold.._. 1] A5 Jfnels
&y 3 | 1897]C Cotpes Range Con Co 100 \ 6 Fob ¥
0 4 15| Daly-Wess 20 a_ . Olad'ne 2t
10,508 liut Butte Cop Min.. 10 i H.i.. J'ne2q
2| 11,525 Franklin 5 2 J'ne B
9,084|Glrous Consolldated. 6 - m; e O
456|Granby Consolldated .100]| 20 Mf,: J'ne
3.080|Greens Cananen 20 Tig 'ne 1l
2, m Hancock Consolldated ln 2 J‘)h J'nelo
s70(Helvetln Copper ¥ 4 Feb 4
u Aga/Indlana Mlniu\:,,._, &3 Aug2d| 18 J'ne 2
#,341| Inspiration Coppar. -.lu ofy Aug20 01 Mayai)|,
"305!1gland Creok Coal-.... 1 "n':. May Ul 403 d'ne 3
454 pret g4lg Ang2s| 01 J'ne &
2,563 111> Aug2s| 1615 J'noly
1,213|K k g-16 Auezs| @iy Jan 21
'930 19 \mrm
7,204 |Lake Cop 22 © Aug24
1,948/ apper-.... 20| 8 Auglf
a50/Mason Valley Mines. . Glz Apr 24
1,496 Miss Conaol._ - .--... 25| &lz AR
de0|Mayfower ______"100 28] .20 Feb 13
10{MIam! Coppere..oiaw 181y Apr 4
MICIIEAD wcccammmmem 13, Apr 7
Mohawik 38 Aprla
1,803 Nevada Gonzolldatad . 17 Augis ?1‘4. J'no i
New Areadlan Copper 2 Auglsl 4l Apres
Nipissing MINeS..cena Tig Jd'ly 24 INa Fob 11
North uuu.---....- 219 Aug2sl 36l J'ne 2
orth 3y Auyg i W d'ne 2
37y Aug2s| sy J'no 6
Jan * g 'y 1
49 “J'ne
124 Jan &
13 Maya2
74 J'ne2l
15% Jan 4
Ay Apr 20 134 J'no 10/
7y Aug1§| 121 Feb 2
J0  J'nedn| 1ie Mayls
21 Augl7 3
%5 Apr 7
24 Augad
3 Aug s
Sl8 Aug s
48ls Apc 4

2]

e
ocpoCaoCOooCadOaaaOaoe

(}ml

Parrot Siiver & Cop.
Sulnoy

oy Consol Co per-..
o) *]l“'n Fe Gold & Cop.
IMIMHON . wonmegoauss
douth Utah M & S--
§{Supecior

“‘\un-'lm' & 1ostan Aia
'lamarnck

'I['Iﬁn.l

o D e e

ACxreve

28 i 2 Uuh Anex ulnllos__-

151 2 8 Consolldated.. .
-.1.;;14 i 4 42 43 &;}mh Copper Coueuua
2 [ R SRR

i) ] 0 (1] [ Glg & A7, A00IWINona _ . cinecnen= ﬂi 413 Aug 4
103 | 103 103 *03 Wolyming cccaccnaaa 90 Augdd
11y psyiise] Mgle .. 114 gl 200IWeaniott oo oeeanane 85 1 _Aug2d
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2,805,610

wsmes| 18085 005
-==-=|0.082,018
aamaa| 28008 010
mmman| 1,000,877
Py 14,150

——mae

' 3
708,235 702,850 0,205,702

032 1B1,905,430

3,062,880(5,775.0
g 720120

DiG
Tan

5,00 3l
2,005,671
45,557,028

7,798,734
157234 106
270,002
4,027,703
10,144,598
130,652
33730484
12,804,150
10,0784

58,080,03713
2,008,023
1,446,200
8,423,197

Ala Great South.i2d wik Aug

Geargla Son & Flalzd wik Aug
Tenn Ala & Georgin st wi Aug|
Toxns & Pacille. .. _|3d wk Aug|
Cldewator ¢ wcsn.|,[unc e iNe
Taledo Poor & West| 1t wik Aug
Toledo St L & West 21t wk Aug
Tomblghes Vallay_ _(Iune — 2.0
Unlon Paollle Syst_ | Tuna
Virginla & So West _\fune __2_0
Wabash __... amme o 3L WiC Aug
Wedtern Maryland, |June ...
Wheeline & Lake E\June -._
Wichits Falls & NW|May
Wrighidy & Tenn._\line
Y¥azoo & Mlss Valley [ July __

5,001,
a0,680,162
0,831,478

17,500,023
150(10,854,257

208771 190

E102,153,434/00,003,007

Varlous I'{seal Years.,

Perfod,

Curmrn_- Previous
Year. Yaur.

Delawara & Hudson .. .......IT
N ¥ Qentral & Huiddon River o.
Liake Shore & Mlchlzan South
Lake Erla & Westorn.n.....0J
Chicago Indiana & Southern.
Allenlean Coneral. - e cevenca
Cleve Cin Ohlcago & St Louls
Peotla & FKastern. . . -
Cllicinnntl Northern. coaeeaa
Pltsiburieh & Lake Erle ..o
New Yorlk {Jtllcngo & 8Bt Louls
ontral.c ool
Totball Hnes. .- oo ol Jung
Ponnsylvanin. REIomd. - - cvemaldl
Baltlmore Qhssah & Atlantlo.
Cumbieriand Valey e oomecen|d

Toledo & Ohlo C

Lonag Istand. ..

Maryl'd Delaware & Virglola.
N ¥ Phlladerphin & Norfoll. .

Northern Censeal

Phlladelphla Balt & Wash.__[Jan
West Jersey & Soashoro. ... \Jan
Pennsylvania Gompany. .
Grand Raplly & [ndlsas. ... [Jan
Pitts Clueln Ohic & 8¢ Louls. .dnn

Vandalia .. .

Total lines—Bast Pltts & Erleilan
Wadt Pltta & Erle Jan

All lines B & W.|Tan

Rlo Graode Junotlom.. .. .. ...|De0
Rutland .. . .. ..0
lexas & Pacllo.. aeacocaaa.adan

R A )

&

eusalin

et e

Juns
Juna
Jung
Jlng
Juns
Jung s
Jung
June
Junus §
Jung
Jitng
Jlno

June
Jing
June
Jung
June
Juans
Jan Juns,
Jung
Juns
Juna &
June
June
Jians
June &
Jung
Jiny
Muoy
Jung
Al

4,100
18,051,613

108904 630
49,003,045
D IBBAA6 084

10,224,010150,507,618

‘;‘F‘-—\Ilﬂb'

e e
g

=)

Sovm T

£ = e ot i
ety = 1

o
RS gt
Qi

- T
e T A S T LTI S

4,700 07

—ae

A24, 148
1,073,848
8,800,564

AGGREGATES OF GROSS EARNINGS—Waekly and Monthly,

Weeily Summartes,

Cur'nt Year

Prov's Yaar| Ine. or Dsc.

wesls Junas
Waek Junia
woele Juna
Weale Jung
weele July
i wesle Jui i

o

= g
e T ]

waile J ni¥
week July
waek Aug

rofss)
roails)
A3 o

14,008,504
weale Aug (4L ro

14,372,845

Coom

L Al ]

bl
o
=

STuasHo®w
T i T laia e
VoD o

=y
=
e
=3
™
=3

13,023,275

Lohickhis

LSRG oe S

[l == E] Y STEE T T

o
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‘@ Mezloan cacrenoy.
Jelat a Oanadisn rosd

Rnd Loraln d Whealing Ry, In both years,

b & Paagiflo. ¢ [nolades Loulsville & Atlantlo feo
Etuni:ﬂl from July 1010,

for FRASER

U Inoludss tho 1)

sxas Qonbraly

# Tnoludnd tho New Yorx & Ottaws, tha S6. Lawrence
1, (logs not ndlke catieny 6o tha [ntoee-

Miezgs Curr,
(0]

Sedte Com meres Uoodialssion,.

Aonthly Summiriss,

}-’Jur'n-’ Yoar|Prasta Yaar| Ins, or Dss,

alober .. 741

Novembee. 2
Decembee

Jalitaey

Fanhruary -
Marah

Loaaioaunlans

LT A T

Proo, Yr.l
217,803 164,805/ 280,
237,545 2 247,

: 220,

*
=4
@
=

Ea ks P2 ke b PITE
et
A S R

2

210,

'

ST
T A G
—mqEed

€9 Lst3T mgaes

4
a
K70
A

203,49
433,338
226,700
334,130,874 17,103
222,000,047 —7.103,5805
430048181 43,150,130

—3,450,483

1600/ —111350,
00 9,128

—7,624,084

& Adiesndaoie aad ths Ottawa
¢ Inaludes @vanivillo & Inlinns BR.
dei the Northern Oy BR. o [noiudss eacala £9 of Maioa Cliy & Fi, Dodze and Wisconsin Minnes
m July 11000 and the Franktors & (

; Jnoinastl fron Nov, 1
£ For Intsr-3tate Commarea

& M. Y. By, tho laster of w hlih
7 Inoludes the Cleves

1000, ¢ Inoliides tha Maxioan Intere
Comimlsilon Ngnead tor Juae seo ' Rallway Barnings Sectlon' of




Avc. 26 1911,
Latest Gross Earnings by Weeks.—In the table swhich

follows we sum up separately the earnings for the second week
of August. 239 in-

The table covers 41 roads and shows 8.25%
eregse in the aggregate over the same week last year,

Second week of August. 1011, 1010, Increase.| Decreasa,

3
5,004

3
80,846
41,388
51,058

210,460
233,000
1,000,000

5
Alabama Great Southern. ... 78,013
Ann Arbor.._.

Atlanta Birmingham & Atlantie
BufMalo Rochester & Plttsburgh
Canadion Northern- .- _.....
Canadian Paclilc. = 200,000
Cantral of Georgla 239, 18,500
Chesapeake & Ohlo. . $,102 el
Chicago & Alton 432,023 :
Ohleago Groat Western. - 279,343
Ohleago Indlanapolls & L 144,611
Clnein Now Orl & Texas P
Colorado & Southern J28;182
Denver & Itlo Grande. 470,800
Detrolt & Mackinas. - .- 24,040
Detrolt Toledo & Ironton - .. 44,450
Duluth South Shore & Atlantlo 81,008
Georpla Southern & Florlda. .. 42,004
B77, 152

80,100

41,241

Grand Trunk of Canada_....-|
Grand /Trunk Western -~} 1,048,062
Detrolt Grand Haven & Miw
Canada Atlantie. .- .- .-

Internatlonal & Great Northern

Interoceanio of Moxleo o

Towa Central

Lonlaville & N

Mineral Rongo. = =

Minneapolls & St Louls___

Minn St Paul & S S M_.__
Chlcdpo Division

Missourl Kansas & Texas

Missourl Paclfic

Moblle & Ohlo. . oo

watlonal Rallwavs of Mexico. .

Wevada-Callfornia-Oregon

Rlo Grande Southern

St Louls Southwestern

Seaboarid Alr Line 363,007

Southern Rallway . 1,130,600

Tex === 250,220
05,154
581,057

611,070
|14,972,845(18,023,270] 060,702!

= ‘I-tD.El‘HJI

152,000
175,050
72,807
1,082,310
4,029
09,446
405,791
ADd 45
1,015,000

148,000
161,022

200,340

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

Nt Earnings—
Current Previous
Yoar, Year.
5 s

eI P34 Earnings
Current Previons
Rowds. Year. Year.
5 $
Atch Top &5 Fe_b.-..July 8,021,644
Hadtitmore & Ollo b. - JJuly 7.3421,157
Boston & Albany . h-—
April 1 tofune 80
Baston & Malne.h-—
Apt 1o Jane A0 5 10,814,711
Jan 1 toJune 30, ... 20,800,985
July UtaJunt 30, . 43,357.174
Buflalo Rooh-& Pitts_b_July 823,232 758,004
Central of Georzia b _ . June = 8A0,820 BEB1.575
July 1o June 30, . 12,007,788 12,062,740
Chupesterficld & Lancas _June 4,200 3,094
Jidy 1 to Juoe A0 B2,170 TO084
Greenwich & Joling. bh—
Aptr 1l toJune 0. - - ..
Jan 1 tosdune 30. 0
July 1 ote June #H
Kansas Clty South'n. boluly
Lohlgh & Thudson River_bh—
pr tadune 30 <
Janw 1 taafune 40 ==
July L to June 30__
galexico North West a. . July
Jat 1 toJuly 31
Southern Rallway . b. .. July

Western Maryiand . a._June
July 1 toafune 3000 .o

8,021,530 42,204,120 j2,700,600
Z.647,733 2,246,600 2,120,843
3003471 3,402,310  BE2, 180 043,774
2.712,000
4,848,705
12,020,852
274,804
£133.321
3,077,840

1,800

33,865

2,129:710
2,085,718
060370
284,545
¢210,700
73,487,605
1,034
45,205
14,671
31,327
61,064
201,852

26,074
48,061
117,184
708,088

31,060
62,320
124,040
BB, 107

10,201
4

A01, 888
741,747
1,406,700
105,012
040,805
4,707,807
H106,952
7.800,033

383,805
700,885
140,004
185,340
1,234,200
4,786,651 1,613,121 1,302,658
BEN,0T0  ria0,732 204,503
7,081,855 r2. 520,704 r2,763,235

Go8, 030

103,383
404,432

INDUSTRIAL COMPANIES.
—=Qrogs Earninos
Clrrant Previous
Year. Year.
5 3
Adams Express Co.b. - May 1,350,008
July 1 to May 31_...._ 14,118,211
Atlantlo Clty Bl Co. ... July d4,025
Atlan Gult & W I'SS Lines—
(Subsidiary  Cos) ... .June
Jan 1 to June 30 -

Canton Bleottlo oL - oTuly 20,870

Eastern Steamshlp Co. _July  A71,1656
Jan | to July 31 85,040

Kings Co 1) Lt & Pow. . July _ 360,802

Joan 4t iy Bo_ - 2,708,004
Munple Blee Lt Co. . ooJuly 1,740
Rockford Eleo Oo.. . ... July 25,620
Scranton Elee Co w200

U S Bxpress Colb 923,468
July 1to Moy 31 0,700,311

Nat Bdarnings——
Currant Fripious
Caompanios. Year,

1,270,028
14,031,708
37,718

1,354,075
B,032,307

1,201,001
8,162,007
10,0643
d83,705
888168
341,000
2448051
18,624
24,325
48,081
817,008
A,522.404

a Net earnlngs here given are alter deducting taxes,

b Nat earnings here given ore bofors deducting taxis.,

¢ Atter allowlg foi outslidle aperations and taxes, operating Ineopme far
June 1011 was S165.000, agalnst S94.997, and from July 1 to June 30 was
$3.400,426 I 1011, nEgninst 53,100,008 last year.

g 'These results are In Mexlean cirrency,

JThe eompany now Ineludes the earnings of the Atch. Top. & Santa Fe
Hy., Gull Colo, & Santa e Ry., BEastern Ry. of New Mexleo System,
Santa Fe Preseott & Photnlx Ry., Southern Kansas Ry, of Texas, Texas
& Gulf Ry., G. & 1, By. of T.and 0,85, 8, & L. V. ﬁﬂ. in both years.
For July taxea amounted to $322,080, agalnst 5320,200  In 1010; atter
dedueting which, net for July 1001 was 51,881,546, agalngt §2,446,201 last
year,

F After allowlne for miscellancous recelpts and not from m?l antl other
departmeénts, total net earnings for June 1011 were $224,075, Agninst
8288.000 In 1910: and from July 1 to'June 30 werd §2,040,100 In 1911,
against §3,279.740 1a 1810,

1,734,540
0,771

73011
42,830

100,738
101,484

181,668
1,368,083
7404
11,4341
40,250

48,070

naT.n28 413,751

THE CHRONICLE

Interest Charges and Surplus.

—Int., Rentals, &¢.—

a23

—Bual. of Net Earng.—

Current Provious Curront Previous
Year. Yeor, Year, Year.
5 5 5 $
174,240 178,186 155,250

Rowds.

Bufalo Roch & Pltts_ . July 180,581
Greenwleh & Johnsonville—
Apr 1 to June 30
Jan U to June 30.. .
July 1 to June 40
Lehigh & Hudson River—
Apro 1 o June 30
Jan 1oto Juns 30
July 1 to Jufie 30

1,187
0,041
10,031

10,198
23,700
48,8606

13,964
26,181
51,816

280
4. 400
TIR.A5L

04,205
123,080
245,172

R7,508
100,840
413,770

74831
152,384
A0G,460

7387
116,830
244,203

INDUSTRIAL COMPANT
—Int., Rentals, &c,— —Bal.of Nt Earns.—
Curront Previous Current Preefous
Year. Year. Yedr. Year.
5 3 5 5

7,274 4,503 20,171 17.023

Companies.

Atlantie Clity Bl Co- .- _July
Atlan Gulf & W I S8 Lines—

(Subsidiary Cos)-- - .June
Jan 1 to June 30

Canton Electrle Co
King Co El Lt & P ..
Jan 1 to WJJildy 31
Mungle Elee Lt o
Huokford Elee Co
Seranton Elee Co.

162,701
240,330
3,058

183,131 48,310
1,003,677 673,280
3,456 0,470
100,453 8,706
717,100 SO0, 480
4,479 1.830
5,700 4,402

. 10,7638 17,073

76,228
70,072
6,815
04,372
063,024
2,607
1,807
15,747

122,772
T07.504
0,108
7.020

_July 12,077

7 After allowing for other Income recelved.

ELECTRI0O RAILWAY AND TRACTION COMPANIES.

v Latest Gross Earnings, Jan, 1 tolatest date,

Name of
Road, Pravious

Year,

Previous

Woalk or [Cnrrmf
[ Aonth. | Year, Year,

Currenl
Year., ]

5

t.l’-l.z,sﬂ.'li
103,365
BO1.217

5
337,404
26,357
151,851
45,707

Amerloan Rys Co. ... Junpe - .. 3
Atiantio Shore By . [May
cAur Elgin & Chio I_t'y;.!unr:-
Bangor Ry & Elee Cojjune
Baton Rouge Elec Cul.mlm
Binghamton Rallway Juns
Blrm Ry, Lt & Pow. May
Brock & Plym St Ry Junc
Bilyn Rap Tran :-gs.l.'\prn e
Cape Breton Elec
Carolina Pow & Lt Co
Cent Pk N & B Riv
Central Penn Trac.
Chattanoogn Ry & LtiJune
Clave Palnesy & East.Juns
Qley Southw & Cal__|Tuly
Columbus (Ga) L Cojpuns ..
Coney Island & Bilyn|April
Dallas Eleotrie Corp.pfune ...
Detrolt United Ry .. _(dth wk July
DDEBDB& Batt{Rec) Aprll ...
Duluth-Superlor Tracilune - - -
East St Louls & Sab. \June _
El Paso Electrio. .. \June
Falrm & Claris Tr CoJute
42dStMESNAY. (Rea) |Aprl
Galv-Houston El Co_June .
Grand naiﬂtl:i Ry Cojlune ..
Hayvana Elea Co. . . |Wik Aug
Honolulu Rapld Tran
Liond Co._.._..[Junc
Houghton Co Trac CoJune
Hudson & Manbattan|Juns
Ilinols Tractlpn Co. - (Jure
Interboro Rap Trams. ' May
Jacksonville Blea Co.|May
Lake Store Elec Ry.|June
Long Tsland Electrio. |Aprl!
Motropolitan St (Itee) [April
Milw 151 n}.v & Lt Co.|June
Milw Lt, Ht & Tr Co.|Junc
Montreel Strect Ry .. July
Nashvllla By & Eight\June
New Orleans Ry & LiJune
N Y City Interboro. . | April
N Y & Long Island TriApril
N Y & Queens County April
Norf & Portam T'r Co|May
Northam Enston & WiMay
No Caro Pub Serv Colfune - Tl
North Oblo Trae & 14 July 1,001,106

101,647
AT 003

12,767

—
03 da TREI e

- L e - Lo
a3 e B L8 e i CAER 1D

B26,430
63,701

24,488
_11146,038
05,021

283,441
60,027

80,330

B5,401
243,616
3,010

£455,275
E387,083
£220,131

BOB,414

£424,874
£358,404
£210,044

083,080

North Texas Eles Co. June 775,004
Northwest Eley Co.. June = 420 1.101,
Qcean Electrie (L Ti- | Aprll 13,001
Oklahoma Clty Ry. . |June 401 .2(i?|
Paducah Tr & Lt Co, June 126,482
Pensacola Electrlo Co Jn[m 124,848 127,78
Phlls Bap Traos Co. . WJuly e L
Port(Ore) Ry, L&PCo. [June 3,114,5121 2,045,012
Puget Sound El Co.. May 712,468 761,475
Richmond Lt & RE_ April 01,048 84,362
Hio de Janelro Trao)

Light & Power Co. [July 7,253,711| 8,023,070
StJoseph (Mo) Ry, Lt|

Heat & Power Co. . \June 530,332 404,015
Saa Faulo 77, L & PLJuly 1,967,004 1,631,040
Savannah Electrle ColJuns adi,z2o4
Seattle Eleetrie Co. . (Tuna 2,609,612
Second Avenun (Reo) [April i b
Southern Boulevand. | April ..
Sou Wisconsin Ry Co June
Staten Isl Midland. JApril - __
Tampa Electric Co. - lJung . ...
Third Avenue (Feel |April
Toledo Rys & Ly Co. |20 wik Aug a-t,nmr
Toronto 1y Co Wune 401,136
Tri-Clty l'{{ & Llght_\July .. ..| 210,800
Twin Clty Rap Tran_{2d wk Aug| 140,133
Onderground El Ity

of London—

Threo tube lines_ (Wi Awz 10

Metropolitan Dist Wk Aug 19

nitod Tramways. | Wit Aug 19)
Onlon (RRee) - ...
UnlonRy,G&ECoII)
Unlted Rys of St 1. _[Jul A .
[nited IRHs of San Fr 605,180 A.704,801
Westehester Bl lnce‘:l.f\mi] 37.627 71 145,328
Whatcom Co Ry & Lt|June 30,460 200,380
Yonkers RRR (1 cc:}._L,\pril = 4,214 i s
Youngst & Ohlo Riv.Mune _....1 19,8400 16,577 g2.024
¢ These figures are for consolidated eompany.

tized for FRASER
/lfraser.stlouisfed.org/
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Eleotric Railway Net Ea.rmngs —The follawing table gives
the returns of ELECTRIC railway gross and net e arnings
reported this week, A full detailed statement, including all
roads from which monthly reburns can be obtained, is given
once a month in these columns, and the latest statement of
this kind swill be found in the issue -:f Aug. 5.

[Vor, rxxxxur.

—Int,, Rentaly, &e—
Current Hravious
Year, Yenar,
5 5

—RBal,af Nt Earns.—
Current Pravious
Itoads, Year. Yalr:
3 ]

Third Avenue (rec)—
Jan: 1 to Meh 8t
duly 1 to Meh 3l

Lnited Rys of St Louls. .
Jan 1 to Julv a1

Utlea & Mohawlk Valley
Apr 1 toJune 30 .
Jan 1 to dune 30.
July 1 to June 30. .

-1
Z778,372
206,212
Td84,265

108,189 260,600
i [ 841,835
104,808
H30,62
W Earnings— EH00,620
Previols
Yedr,
3

o54,080
ZRT 457
eI Tig

feonils.

14
Brooklyn Rapld Transit.p— 204,215 "'JH..!H-o
Jan  1oto Meh 31
July 1 to 3¢
Carolina Pow & Lt Co__July
Jan 1 to July 31,
Ohautauqua Teaetlon hv-
July 1 lra June 30.
Oleve Southw & Col_b_.
Jan 1t July a1,
Congy Island & l.mu.‘lyn o =
Jan 1 to Mch 31.-- - .
July 1 to Mah ’(l
Hooolulu BT & Land, b June
JEn 1 to June 30
Hlnols Tracilon Co.a. .
Jan 1 to June 30
Metropol' St Ry (Rec) . b—
Jan 1 to Mch 3l 2 ' 15
July' 1 to Meh 31 ' it).nH nng
Afonteeal Sivpet Ry b J08,847
Oct 1 to Jualy 31_ TR0, 640

8,142,740
16,671,438
21,081
1o, 189

4,808,708
L5, 800,003
20,024
140,064

1,000,033
6,238,174
7,000
56,230

1, (00,680 £ Atter allowing for other Income received,
L O8N
0,787

ANNUAL REPORTS,

Annual Reports.—The [ullowmg s anindex to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published sinca July 29.

Ratlroads— Page, '| Industriols—
Bangor & Aroostook . (prelimin- Amerfean Cenyent Co
) A an Gl

176,207
108,641

Iuw
- B%,BI11

575,008
285,507
1,045,004
37,806
221,557
478,733
2,814,408

Zitd, 185
1,122 180
12,707
240,210
546,810
3,249,980

4 327,106
19,020
113,051
161,073
1,213,478 1,100,542
a
166 ilrl'i-h

1,089,224 283

5,804,016
206,703
1,830,504

800,495
4,201,718
183,623
1,460,130

I
adn & wnutl]l‘:l‘n Ry.
ary statement) ..
Duluth Spath Shors & Atlantle Ity.
(preliminary) 1

1 Elpe, Co., 'I‘mrmm 4
‘Ilul"zl\a -

N Y & Long qsl Trac Co
Jan 1 to Mol 51
July 1 to Meh

N Y & Quecus County.n
Jan 1 to Mol 3is oo
July 1 foAleh 1.

NY Cluy Inlur!mrouwll,a
Jan 1T to Meh a1 =
July L to Meh 31, ... ..

Nor Caro Puly Sér Co_a.June 19,700
July I to June 30, .. ..:il.:!'ﬂ

Nor Ohlo Trag & Lt.a. July 278,441
Jan 1 to July 31 l.ﬁﬂl‘til-“-

Northwestern Penn. .. 22,238
Feb 1 to July 31 84,369

0,108

7,064
86,6065

def 20,727
50,550

260,082
BUB5,307

i 10,023
del. 12,680

02408
101,504

dol, 2,372
der.2,628
228

137,051

202,020

1,340,3

147,428
063,081
18,605 11,214
06,705 27171 18,072
1.020,048 ad GIE, 520

130,052
S08, 187
8,707

Grand Trunk iy, (0 11108, |u.tl\. est.)
& Arkansns m {Dn‘limln-

Loulslana
WXy ataten
Laulsyille

Illnm Ay st

New York Ontaply & Western Ry.

(nr: liminary st'ntrrucnt)
orfolk & Western Ity,
r-[ Mrment) - -l

Poro Marquette R
Atitement) - ...

83t. Louis &
Uminary Lement) ..

Seaboird Alr Line Ry
atintement)

(rarulimlu:tr)

;n\rtl»-ltu <
e Refining fn
{l. mes. ending July 51)

]Ilt;lll“! l’zuultr

343 | Genernl Clienlog i O, N. Y00 moa) :

| General Motors Co.

[ nlana Steel Co. (protimin

406 ment). -

< 2831  lUminary statement)

Laselede Cius Light Co, (6 mo

343 | Maritime Coal, Ity, & Power
Niagarh Falls Power O D, (BT

(gtntemont to
343 | Naw York Htoek Fxehange)

| Inteenational l'ilm o, M. ¥, (;m_u.

AJRes
Loekport & Ontarlo Pow.Co. 4

Phlladelphla Company o July 1.

Apr 1 to July 31. 02 333
Puitd Rap Tran Go. .. . .July 1,850,816
Rio e Jan Tr, L & Poa. July 1,145,938

Jan 1oto July 81000 7,203,711
Sao Panlo Tram, T, & Paluly 233,441

Janl to July 31 1,087,604
Sehoncotady By h—

Apr 1 to June 30

Southertt Paeloc fprelim
statomont)
Undergrouwnd Eleo. 1By
(6 mns.)
Unlon  Paclio ¥ | Pit 1 C 3
statement jf -].U‘i Republia Iron & Steel Ca v Youngs-
Electric Roflwvas— | ., town, Dhlo 4
Boston Eleyated Ry, (preliminary Texna Pacifie Land Trust-- .- ... 4
wnt-t"!mllt] i 406 Topeka {rlwni Indypendent Tole-
i Lt ~ reinia Railway 4 u\wr t a ( \rn- pholie Uds (B Ritg.)ss i s ansinn -
Jan 1 toJune 30. . 566,300 :(13.3:.{_} liminary statement) l I:-, Mol t,rfrpnrutmn {0 mos.)
July L to June 30 1,161,800 1.U<|\’l 411 120,285 1, 8. Worsted Ca. (bal, sh. .Iuiy
Staten Imiand Midlan Virzinis-Caroling Chemies o
Janm 1 to Meh a1 16,102 43,06:01 def2,074 | FLT T R

Sor ‘i:;‘gllu;“:‘l::r’it o FRV.AAGE181, 508 This index, which is given monthly, does not leude
218 it S S reports in to-day’s “Chronicle.”

: Apr 1 toJune 30, .-
Syracuse Rap Tran Go.bh— Buffalo & Susquel a Railroad and Railwa.y.
(Statement for Fiseal Year ending June 30 1911.)

Apr 1 toJune 30______
Jan 1 toJune 30 -
July 1 to June 30
Receiver H. I, Miller has favored us with the following:
INOCOME ACCOUNT.
RREAR Mwks, Ry.52 wks  Toth Roads— Years pnd, June 30,

0,740,544 2,600,218 2,040,300 Hy.
1,771,005 712040 BA0.754
8, san 615,700 192,520
8,023,076 3,741,870 2,877,281
249,010 175,066 153,168
16315000 1,233,522 1,038,429

iR,

304,085 122,807

101,007 88,170
AN0.116
782,088

1,501,681

477,806
1,476,131
841,262
2,625,458

1,016,759
0,641,808

848,330
2,463,570
988,080
6,500,144

457,202
1i137,244
20,921
2116387

S70,082
1,008, Dﬂl
325,20

1,991 7J8

S04.800 " Avge. mlles pper- -
627,200 § 7
206,716 1 Illﬂ 422 : 40

127,728
253,408
480,440

Roais.

Hrooklyn H apid ‘I'ransit—
Jan o Mol dl
Jualy 1 1o Meh 31

Chantanqua Trac Co—
JHIy 1 to June 30-- <

Cley Southw & Col. Tuly
Jan 1 to July 31

Coney '['ilun(] & Rldyn-—
Jan to Meh 31o oo ..
July l to Moeh 31

Honoluly R'F & Land. _June
Jan 1 to June 30 -

Metrapolitan SE By (reo)—
Jan 1 to Mch 31
July 1 to Mely 31.

Mongreal Street Ry - .. __July
Oct 1 to July 31 -

N Y & Long Island 'Ir (_o—~
Jan 1 ta Moh 31
Jily 1 to Aleh 31

N 'Y & Queens County—
Jan 1 to Meh 31
July 1 to Meh 31

N ¥ O Interborough—

JRn 1to Meh Ny 23.013
July 1 to Meh 81 70,533

No Caro Pub Serv Co.. June
July: 1 to June 30, ...

Nor Ohlo Trac & Lt__._July
Jan 1 to July 31_.._

Phlladelphla Rap ’lmn-.luly

Schenectady Rallway—

Apr 1 to June 30
Jan 1 to June 30 .
July 1 to June 30

Staten Tsland Midland—
Jan 1 to Mch 31
July 1 to Meh 31

Syracuse Lake Shote & Nor—
Apr 1 to June 30

Syracuse Rap Tran Co—

Apr 1 to June 30
Jan 1 to Juhe 30.
July 1 to June 30. .

32,186,629 5149,064
6,011 4005
10,011
0,785 Dec.8,143

52‘2|2.-147 101,883

1,888,008
5,700,397 20,507
78140

30,240
210,616

70,800
20,704
208,557

zilaf2,308

£21,080
262,823

defl, 108
10, ﬂm.
J'"? ]

Tatal oper. rev Sl 702,058

Operating Expen 1n——
Maint. way & struc $308,602
Malnt. of equipm't 1"7 81
Tralfle expen:
fmn-ql{)r. n exp.-
Genernl expenses.

Third Avenue (Ree).a—
Jan 1 to Meh 31
July 1 toMeh 31 .- -
J Rys St Loa. . July
x mt.‘iﬂn %«‘itt‘;f.’”h -"? _‘lf.". toJune 30 o June 3o
1911, 1910-11; 1000-10, Tnereasd,
Utlea & Mohawlk Val. b— I85.95 7800 400.80 dec 12,16
Apr 1 to June 30 Retenie ! - ]
Jun 1 toJune 30.__. Frefeht . -.31.588,332 5'.!‘#!70.13" $1,010, ~n7 $150,306
July 1 toJune 30 .. 1, Passengrer 22 00,1 210,067 2170 2 i 1 3?‘,
== DETI T 3 A106
a Nab eernlngs here prlven are aftor deduoting taxes. }'-gﬁ;‘tr'n?‘;" Sk 10 : .mn‘ ‘
b Net earnings here glven are before eddueting tases Ml = 17,000 9 211
BExpress 14,218 - T
Interest Chargoes and Surpiu.,. Mille (pa 10,656 Dee 370
—Int,, Rentals, &¢,— Hal. of Nel Earns.— | Other poss, S0 a8
Ctirrent Prez Current Previous Switehing. 0,738 13, l:m Eec.d t’.n
Xdar. Year, Year, Spectal 1,480 G500 73
¥ 3 3 3 e
Total f.rnmp n-.3 1 66O, t|? 52,835,084
?er zdefdd,002 rdef78.811 | Car servie: ¥ 3,020 ? 6,170
vinl z!.B?.’:‘.-ll‘!lJ 2820,049 | Rent b!lll{"i &o. 4 A0, 618
Mlscellaneous. .. . 2 L E] 1,842
5'!32&31 aa7ii20
370,820 S388.L18  £400,084 0,511,518
342,008 G700, 180 GA5,5607 0.15,318
8,426 20,784 3,040
288,664 /00,700 2n. 040
ﬂH 170 A3,211 101,390 6,171
Tatal oper. oxp. SI..‘.I.? 405 8752,730 82, 080, n‘n
Net oper; rev :5';.‘;5.2u‘i def. 370, ﬂ!r! $284,640 S135.002

81,565
220,190
0,033
49,362

THA77  mdefd 031 zdefls,
215,667 z1405,807 xl12,
13,003 xlad,!
FIT 2T Zha,

25,844
870,141
035,210

33‘{1'”! T3
-

76
,;-

880,758
048,200
72,088
475,973

?Ill"iltlu oper., -1(" : : 420 340 [e¢.B3

Xemio o 18 ?”l] 48,000 48,000
1 ddof. 580,762 $87,348 8148874
378,700

5301304
Sy

Cper.

{}Hu
Hire of equipment.
Jolnt. facll—rents,
Misocllaneous rents
Interest

1,040,584 Ineame. - -  §236.220

15,753
10,833

15,058
48,003

zdefl.043

rdef7,033
208,305

3141 _[l]:l
38,750 i

108

L]
64,002 3¢

130,901

2888 def108, 415 xdernn, 179 —
187, 8702001203, 004, rdef 150,600 S16.507

312,489

$153,507
20,610
349
15,343

£230,108
5472088
$12,403
71

1,802
42,461

s0B027
$370,401

20,840 rdefl T 610 zdef22,080 !Jr:f!hr =
Hiréof cquipment.

72,420 defdn, 203 xdof74,371
Jolng facliities.

3%‘1”11‘; il I\H seollancots rur:;s

; S E t. recelvers's olf.
03,107 86,795 nt. recelvers

352,063 280,014

def25,240  defd4,488

18,502
12,385
20,118

$80.005

$221,781

i}

ad 000
dd 321
310,428
747,280

Al ,.lﬂ"‘

243,401 a3, I'iu
5187401 $I88.U7U

Total deduotlons » 5 IR}" :ﬂ:’!-[_l
Netincome. . . - 5154,880
Compare V. 93. p. Himl, Boo,
American Agricultural Chemical Co.
(fteport for Fiscal Year ending June 30 1911.)
INCOME ACCOUNT.
1910-11. IDU%—II].

43,357
30273
734,241
ZR8, 773

E134.405
Z203,000

86,737
73,003
130,344

282,400
rldg. 4l
1 l“l l?? 24406,041
13,708
41,220

13,618 zdel15,002

xdef2.273

2def19,828
z1,001

1008-08,
10,068 =def2,716 3

1007-08,
Profits from— 3
Properties. owned and
controlled - ... .-.._ 3,256,050
Otlier sources......... 174,180

Total Incomo 4,430,230

28,052

3,687,223
180,502

3,707,726

3,018,148
165,527

4,183,675

2,782,270
165,044

2,087,010

z21 11?
45,727
z03,684

N6, 7106
191,741
382,030

70,10
£102,101
173,008

3635, 1850
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525

1007-08,

1910-11.
5 &
303,751

650,319
100,000

1808-10. 1905-00.
3 5

760,851 2 8,407

Less general reserve. 2
100,000 60,770

Reserve for fire Insur'nee
Charged off for inprove-
ments, better’ s, &c. -

Tatal
Profits - id 2,594,408
0% on p) 3 z 4 | 1,116,057
1,630,803 1,770,220 1,277,041

z After deducting $444,053 (Intevest on bonds), other Interest charges
and repalrs and rencwals, g Other Income Includes interest acorued an
loans to Charlotte Harbor & Northern Ry.

BALANCE SHEET JUNE 30,

Aszels— 1011,
Land, bulldipgs and machinery $0,0686,174
Llghters, tugs, tools, & 1,000,407
Charlotte Harbor & N, 2,008 844
Phosphute properties. . J.885,012
Other investments. 1,102,465
Brands, trade-marks, pat 15,661,647
Sinking fund (amt. unexpend _ 068
Accounts recelvablo 11,672,047
Billz recelvable W, 008,200
Merchandise and supplles 7,800,300

fnture
254,024

789,177
1,115,610
1,041,267

Surplus

871,074
16,451,050

11,044,873
2,004,024
4.804,715

122,222
40,400
1,313,570
560,045,008
$16,001,300

18,826,400

4,720,408

103,324
7,208

Expenditures chargeable 1o

oper., unexplred Tnsiur., taxes, &o-
Payments on goods In transit. . . .
Bxp. for new work not yet completed sty
Cash in bank, on hand sod o transit. 1,070,614
$02.9020124

$16,991.300
10,013,400

1,674,603
558,805,440
caspraeemmnay 10801 300

Tolal nssets

Liabilities—
Stock, common. - -
Stook, preferred. B20
Ace'ts payable, acer’d Int. & taxes. 4 806,058 Woo,104
First mtge, convert. gold bonds.- - - 11,087,000 7,673,000 8,000,000
Bills payable.. .. -- @2:345,000 000 L
Goneral Ieserye. - o rmscaata 080,082 8 053,740
Res've [or renewnls, fre (ns,, &e... a06,644 4730 Adz.082
Proiit and loss, surplus. .- . ___-__ b6, 006,600 5,408,697 G,a31,082

Total labilitles $56,805,440 $62,302,124 §50,945,008

a All pald In July. & After deduecting $400,000 for depreciation of
brands, trade-mirks, patents. good-will, &c.—V. 93, p. 287, 231,

United States Glass Co., Pittsburgh, Pa.
(Report for Fiscal Year ending June 30 1910.)
President J. A. Knox, Pittsburgh, Aug. 21 1011, wrote:

Imgropements . —The varlous aprinkler systems, new water tanks, &e.,
have been completed,  Algo all the factories hayve practioally been equipped
for. the economlonl use of oll for fuel as an auxillary to natural gas.  While
While this installation was about compléte early’ [ast fall, we were forbun-
ately able to secule sufficlent natucal gas for el durlng the past winter,

General Resulls —A company as extensive as ours occaslonally suflors a
serles of wilsfortunes wulr-h no overslght could forestall; sueh during the
Iast quarter of the Nseal year was our loss of production and heavy chiarges
for exteanrdinary repales,

Thi earnlng imwcr of the new factory “0" at Glassport hns nol Deon
reflected In the [ast fseal year, as we were unable 10 commence operatlons
untl carly In March., The same condltlon holds good relative to the en-
argement of the cutting shop at factory "R, Titfin, O. We expeet,
howsver, that these additlons will show a yery satlsfactory return the
coming year,

The production durlng the year has Increased 5,204,208 1bs,, or approxi-
mately 12249 in excest of that of last year, while & compartson excluding
faotory “0" at Glassport shows an lnerease of 895, The salés have steadlly

rown, showlng a declded Increass over the preceding year; June shows tho
arprest net shipments for that month sinee the company was formed.

The extraordinary expendltures for replacements, renowals, &e., have
all been charged to "expenses,’ snd nothing has been earrled Lo “'cost of
roporty, works, &e..'' oxcopt such ltems as constituto pow assets, The
nerease ln propérty; Works, &c., consists princlpally of cost of new factory
at Glagsport and new cutting shop at TN, The Inerease i Moatiog deby
has been lnvested In cost of property and works, lnventorles and Accounts
recelvabley Noh-Interest-bearlig notes have been reduced by $21,000, and
within the next 18 months these [tems will bave ceased to Do a Uability,

Surplus.—aA comparlson of the surplug June 30 1008 —the date of clectlon
of present board—with June 30 1811, shows an Inerease of approximately
$10,000, and durinz this perfod there hag been earned and pald in'dividends
$102,000, and In addlifon thereto large amounts have been spent for exira-
ordinary repalrs, replacements of Improved machinery, &e

The real estate at Glussport I8 a very valuable asset, Development up
the Monongahela River 18 vearly enhanelng the value of this holding, and
with any reasonable Improvement in the condition of business, there ought
to be a substantial demuand for (€ at a handsomo profit.

RESULTS FOR FISCAL YEAR ENDING JUNE 30,
191011,

1000=10.
141,290

28,183
o= 80,601 511,050
(425)1128,000 (295) 064,000

Not galil for Year - cceeeun
Dividends ___—.--
Dalance, surplus ordeflelt oo .
BALANCE,
1011, 1010,

defl.$38.300 sursdn, 066
EET JUNE a0,
1951, 1310,

Resourees — g ! LAabitities — $ &
Property, works, &e.2,785.605 2,502,758 Capltal atock. 2.200,000 3,200,000
Net nvost, Glassport ALCOUDLS payable. .. 174,510 140,848

770,024 465,000 115,500
S00.400

Land Co - 106} Bllls payable

Inventories - GOR,003  404,.250] Nonda outstanding. . 390,600

Aveolunts reeciyab 487,173 Nun-interest-hearing

Dills receivabla - §,854]  notes.... 31,030 62,731

(1 s 3 d D2 AGHIBUpluaL . o .. 408,003 5636402

Investment scouritien 20,815 20,815
Tothl oo oo oeen e 4,050,654 4,442,081

—V. 03, p. b2:

TOML oo oo 4,650,655 4,442,081

North Butte Mining Co.
(Report for Fiscal Year ending Dge, 31 1910.)

President James Hoatson, Duluth, April 17, wrote in hrief:

Neto Properifos.—The compuny las l‘lll\'l'.ll!!-'il'.ll thoe remalning 2525 Interest
in the Snowball mining claim In Sliver Dow Co., Mont.; also, sthce Jan, 1
1011, an undlvided one-half Interest bn the Carliste and Protectlon lode
mining clalms, situated In Siver Bow Co,, Mont.

With a view of securing the whole of the Edith May veln, we recently con-
veyed to the Ansconds Qopper Minlmg Co, our Intorese (i the Emlly and
Millview clalms, for a cash copaldération couslderably above theé cost
thiereot to us, and s due rellngulshment to us of the apex portlon of sald
Edith May veln up to the east end line of the sald Chlef Joseph clalm, ex-
tended In both dircctions,

The compiny now owns o solid block of mineral graund with all Jines ded-
nltely defined,” conststing of the following lode mining claims looated (n
Sliver Bow Co., Mont,, to-wit: All of the Edlth May, Copper Dream, Miners'
Unfon, Jessle, Huneock, Ground flog, Paul, Crotsus, Snowball, Lynch-
burg and John Bomik, fractionsl portlons of the hl)mumwr. Adlrondnek,
East Gent, West Gem and an undivided Ave-ulxths of the Sloux Chief;
through the ownership of the Berlln Mining & Developmens Co., all of the
Berlin, Leaf, Gustavus, Eva and Margarethal alzo an nodivided one-hoalt
of the Carlisle and Protection and 4 jeint D\\"I.'Il'l‘ﬁh'Jl of the Granite Mountain.

The Strong Utlgation hss heen smls[natnrllly; adjusted and due netion has
been talen to sell all of the property of the Berlin Company to the North
Butty Company,

The controversy with the Tuolumne Company was amicably settied on
Nov. 28 1010,

[Recent work In the Snowball clalm, Presldent Hontson states, has dis-
closed a veln whish glves every promise of producing a lirge samount of
high-grade ore.)

Production.—On account of the condition of the copper market durlng the
entirg year, our mines have been operated at about 802 of thelr normal
capacity. Durlng the year there were shipped 410,710 wet tons of org
and there were treated at the smelter 408,528 dry tons of ore of which
38,043 (ry tons, or 8.3, were first clags, and 370,485 dry tons, or 90.7%:,
were second class, This ore produced 25,207,002 lbs. of fine copper,
158,100.54 ozs. of silver and 1,195.00 ozs, of gold.

Abstract from Report of Gentral Manager John D. Pope, April 16 1811,
_Qra~—The 408,528 tons of dry ore mined fn 1010 and the ore reserves,
058,080 tons, in slght on Janm. 1 1011, In our varipus stopes and leyels,
included (tons):

X Mines. Res'ves, Mines. Res'res-
Edith May veln. __ 243,980 577,700 |South Gem veln.._. 12,280 27,950
Jessle yein -104,500 328,055 | Mizcellaneaus 6,004 24,880

e aforesald ore reserves show nn avernge assay value of 4.25% copper
and 3 oz5 VET Der ton:

. Dur development work for the year, In addition to the sioking of the
Spraulator shaft and upralsing the Granite Mountain shaft, was done on the
Jessie veln and o the Gem and Crocsus elalms.  Dir the Jessle veln we have
opened up A large by lu'{' af org on the 2:000 lovel and a good amount of ore
on the 2,200 level, while the work on the 1,800 level has slightly Increased
the redecyes on this level In splte of the fact that this level was supposed to
be falrly well prospected and that we have mined about 40,000 tons from its
stopes during the year. The work In the Gem and Croesus clalms, while it
has not shown any large bodles of ore, has shown several fair sized velng
carrying a gootll grade aof ore, and the further prosecution of this work and
of work In the Berlin group should result In Important sdditions to our
réserves.  With the development work alveady done and with a showin
of bigh grade ore {n the bottom of the Speculator ahalt, and 4 largo undevel-
oped areq, I ean sce no resson why we should not expeet a8 good resulta in
the future as we have had In the past, In view of the sbove conditions,
the fact that we have malntaloed less than 1,000,000 tong of ore “'ln slght'’
Is not slgniiecant, for we expect during the ensuing year to develop addi-
tlonal ore tonnage ot least equal to output. 1t is pot'advisstle o open too
mueh territory in advance of stoping operations, for seiuh procedure entails
heayy additlonal expense In the way of malntaining the openings.

PRODUCTION OF COMPANY (CALENDAR YEARS)
Pertod— Copper Produced. Price per Ib. Sikver. Gald.
1010 26,267,002 1bs, 12,7710 cta. 088,100 oz, 1,195.00 oz,
1000 --.-_-33,102;163 Ibs.  13.1133 cts. 1,048,272 oz, 1,302i10 oz,

RESULTS FOR YEAR ENDING DEC. 31.
1910, 1800, 1910, 1809.
Recelpts— Expeises— 3 §
Sale of cop.. &c.5.750.403 4,074,401 | Oper. expenses.d,132,011 2,050,122
Tutorest 8,207 |Gen.exp..tax,, ke, 40,004 20,142
Milscellaneous .- 183 | Construction - - 6,486 10,242
Dividends*_____ 446,000 1,600,000
no6
825

Tot. exponses 3,025,151 4,680,
Bal, for year. sur.164,342del.60

* 7 1-3% In 1010 and 26.2-32; In 1000,

BALANCE SHEET DEC. 31,
1010. 1000, 1010,
Assats— d s ) ] Liabilities— 3 5

Minlng property 7,381,188 7,221 182 | Capital stock. .. 6,150,000 6,000,000
Furpiiure & Ax's 0az 1,717 | Diva. unclalmed 2,061 562
Cash 107,354 123,078 126,304
Aco'ts recelvable 252,728 1,677,202 1,512,801
.‘Suuplles at mite 46,885
Acc'ts In suapense 102,250

Taotal TMH2.341 7,630,728
—V..B2: pi 1181,

Tatal 5,780,403 4,082,881

0
2
1009,

f2.400 | Ace'ts payible. -
$26 483 | Surplus
5,480

Total 7,062,341 7,630,728

Fore River Shipbuilding Co.
(Report for Fiscal Year ending Dec. 31 1910.)

Pres. Francis T. Bowles, Quiney,Mass., Feb. 14 1911 wrote:

Conslderable additions to plant and machinery were mads durfnge the year.
These Improvements lncluded a freproof concrete offies bullding, new
tllrbino‘rcuerm[nu set and boller for power plant, hydeaulic presses for the
shilpyard, ‘o yard offfce bullding, extension to shipbufldlng strueture, &
smail tract of real estate where present offlce hullding (s loeated and o
conslderable additlon to the equipment of the machine shop. All ftems
of rcgnlr and malntenance to plant have been charged to curTent expense
and 120,000 has been charged off for depreciation and the surplus has
Increased by §142,000. There are no notes payable.

The following vessels were under construction on Dee. 31 1010; Argentine
battleship, Rivadavia, two sulnuarine torpedo boats, two torpedo boat
destrayers, one gteel shing vessel, one steel frefght and passenger steamoer
and one ateel searoing snotion dredge.  Turbine machinery for vessels other
than those now bullding In the shipyard fg under construction amountln
to 80,000 h. p. Durdpg theyear there have beon eomploted and dellvered
one submarlne torpedo bost, battleship North Dakota, two torpedo boat
destrovers, two steel frefght steamers, one steel steam yacht, three steel
molasses barges, one steel steam [lghter, two steel fishing vessels and two
steel carfloats.

The average number of employees for the year wes 3,022, The foroe
at present ke approximately 3,350, This yard Is now operating st about
two-thirds of Its capacity.

BALANCE SHEET DECEMBER 31,

Assefa— 1010, 1009, | Liablitt{es— 101
Property . -=-«-.*$3,56%,451 $3,300,134 | Capltal stook, pref, $2,400
Toyestents 72,62
RUSCTVE ACELE, Tec.
Unearned insur. ..
Prepald Laxes. ... i
Acerued Intereat. . 12,503
Work In process. . 164740
Material ob ‘band. 451,465
Acets,, &0, recs. 2001587
Coaahoon band. ... (8O, B2G

$7,033,634 85,852,128

i, 19040,
i (440,000 $2.400,000
99,462 I('Il[:IH!\'I wtock, com. 2,400,000 2,400,000

80,764 | Accounts payable,
14,338 | rORIVE _.ioii.
453 .’s.!lrl;}g'ivnci)ux;:lt-t\‘I Eok-
o
272,474 | AveTh, D
211,568 [Burplus
234,105 {
974,071

12,000

235,455
145,781
188,802

533,405
sable. .. 1,100,082
340,447

Tolal cvues----87.033,834 £5,382,128

* Property includes tn 1010 real estato, bulldings, &o;; $2,377,6506; maohinery,
equipment, &e., $£1,300,614; total, $3,070,451; less deprecfation, $120,000, balanee,
§3,550,481.—V. Dl. ©, 02,

Battle Oreek COoal & Ooke Co., Atlanta, Ga., Orme, Tenn
(Report for Fiscal Year ending Mareh 31 1911.)
This company, with mines at Orme, Tenn., having a daily
capacity of 1,000 tons, ¢n reported May 2 1911, says:

Out of the net carnings of $33,382 for the year 1910-11, $15,3048 was
reagpved for depreciation, leaving n net profit of $28,274, Out of this
amonnt there was eharged off 0,104 oy account of extraordioary expend-
tures incurred for n gas cogine and mine cars and a change o the incline.
In order to seeure the money for these expenditures, the remalning treasury:
vonda (30,000) were sold to the sinking fund at par. The remalning net
profit $10,110 was used o pay Intérest on the outstanding bonids.

The tothl reseryve for deprectation for the four yesrs endlug March 31 1811
Aggregated $39,001, which amount It las been deemed adyisable to use In
the réduction of property accounts.

The balance shows o surplus of $100,000. The amount of bonds, (par
value) In the stoking fund s 90,000, and the cash avallable for the re-
demption of adiditional bondy {5 §2.704,

Tho physleal condltlon of your |1ro]!wn',' haa been !ull;,' maintalued and
tha mine has been operated practfeally on full time. This current year
gives promise of a better market for coal, and, It our expectations are tul_
filled, the earnings ought to show & substantial Inerease. [Signed: Rob
Robinson, Pres.; I'. P. Thompegon, Viee-Pres.. and W. G. Humphrey, Seey

tized for FRASER
Jllfraser.stlouisfed.org/
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Net Earntngs from All Sources for Years ending March 31.
[Ampunt avallable for lnterast, depregiation, &e.l
1007-08. 1408-00, 10098-10.
332,723 537,649 $40.220

BALANCE SHEET MARCH 31 1011,

Aspeta (81, 130,804) — Lialilliler (31,130,804)— o
Real est,, bldgs,, equip., &o..51,026,477 | Proferred stock. —--- --=- 400,000
Acpts, and billa reeelvable. . 8,320 | Commnon stoek. . . --= 400,000
Blnk. 4. (0o.’s bonds $90,000) 02,704 | Bonds outstanding. ... -~ 325,000
h 1,687 | Accounts and bills payable. .. 5,804
1,707 | Burplus Mareh 31 1011 100,000

1008-07.
$58,750

Mscollaneous <. .-.__.__.__
—V. 84, n, 971,

Penmans, Limited, Montreal.
(Results for Fiscal Yeur ending Dec. 31 1910.)

INCOME ACCOUNT.
1010, 1909, | 1010, 10040,
Net profits.. ... .o SHO07813 3424, 140 | Int, onhonds. - - - .- -5100,000 £100,000
Decticet — | Depreeiation reserye. - 100,000 100,000
Div, pret, gtook (095). $04L.500  S64,500 e W
Divi.eom, stook (455). 80,024  806,024| Total deductions. . -$377,108' 150,840
Accounts written oft.. 20,644 0,325 | Balance, murplus_ ... 530,645 $64.201

BALANCE SHEET DEC. 31,

1910, 1005,

Asaeig— s Liabllitles—
PIant coeiee ool 4,780,555 4,006,800 | Preferred stock
Mdse, on hadd._.\1,307,717/1,220,011  Common stock,
Wool (n Hamllton. | \

Casl 20,78 17,683 | Accolints payable... 262,083
Pills roeeivable. - - 106,820 120,017 | Bils payablé ... 654,803
Ageounta recelvablo. 170,188 | Depreciation rescrve 300,000
Miseellaneons ... 22,544
Profit and loss. ... 50

1910, 1000,
] 3
1,076,000 1,075,000
2,160,000 2,150,000
2,000,000

5,084

402,005
1,508,208
=V. 82, p, 060.

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECOTRIC ROADS.

Allegheny & Northwestern Street Ry.—Morlgage.—The
sompany has filed a mortgage to the Guarantee Title & Trust
Co. of Pittsburgh, as trustee, to secure an issue of $700,000
bonds to construct the road now building from Evans City
to Harmarville on the Allegheny River, 21 miles.

American Railways, Philadelphia.—T'erms of Exchange.—
Newburger, Henderson & Luoeb and Bioren & Co., Philadel-
phia and New York,announce that, as syndicatemanagors,
they have purchased 82,500,000 t:ol’lut.,-ml trust. convertible
59 refunding gold Longs, dated Aug. 1 1911 and maturing
Aug. 1 1931, issued inler alia to refund the $2,435,500 59
bouds due Dec. 1 1911, and secured by the collateral seouring
the present loan, together with an additional &1,200,000 of
capital stock of the People's Railway Co. of Dayton, O, A
large number of the new bonds has been disposed of, but the

bankers will receive, in the {}l'l’](:l‘(]f:l.pi[)]il.'ilti(lrl, forrefunding
$1,500,000 of the maturing 5% bonds for exchange on anc
after Aug, 28 1011 on o basis of 10014 and int. for the matur-
ing bonds and of D614 and int, for the new refunding bonds.

A circular offering the bonds at 9644 and int. says in brief:

Tax-exempt in Pennsylyvanta, the company aerecing to relmburae holders
for.any taxes so pald theseon, Mecehants' Unlon Tenst Co.of Phila., trustoe.,

Coupons F'. & A. Denominatlons, $500 and $1,000 (a*),

Authorized amount, §3,000,000. Diréet obligatlons of the Amerlean
Halbwnys Co., which has o fill-pald capltal 2tock of 6,363,130, with o con-
tinunus dividend record of over eleven years—for the past nhie yenrs 045
per annum.  Issned to tefund tha loan maturing Dee, 1 1914 and (o provide
partlal pelmbursement for moneys expended upon tho propertles whose
securities are pledged to protest the logn, these expenditures for better-
maonts and extenstons hnving agerogatod 2,674,054,

Collateral for BDonds Doepositod (oith the Trusiee,
Sﬂrzlmtl-"ld (0.} By. Co, 155 M, 845 gold Yonds (entire laane)
Chlcago & Jollet Else, Ry. Co. gon. Al 63 =
People's Ry. Co. (Dayton, Ohlo) stook, out of 2,500,000 [the

only outstanding obligations are 800,000 645 bondal. .. ... 2,260,000

This pew refunding bond I§ convertible at pac at the option of the holder
into the stogk of the company, now selllng at about H0%, at any time
prior to Aug. 1 1015, This same privilege for the [oan of Bee. 1 1001 re-
sulted In quotatlons as high as 111 4% durlng the conversion perlod.,
Digest of Statement by Pres, J. J. Sullivan, Philadelphia, Juns 5 1911,

Collateral —(a) $1,600,000 Chieagn & Joliet Blec. Iy, |[Nn. M. be.—A Nist
Hen, subject only to o cloged $400,000 mege. upon tha leoal lines in Joilet
System, §3.08 miles.  The Am. Hollways Co. has expenied to Apr, 30
1011, mibjeat to the $400,000 bhonds, shout $3,120,000 for the orlglngl cost
and betterments.  (6) $300,000 Springfeld (0 Ry. Co, 1st M. 68.—A
first and only wige. upon the entire lur-}:mrty. The Investment of the Am,
Raillways Co. to Apr, 30 1011, Inelusive of the bonds, nrgregated some
81,310,000, Total mlleage, #3:24 mlles. (¢} 82,250,000 stock o the
Peoplo's Ry, Co, of Dayton, Thix \‘DIIIIH\I'I}‘ has outstanding a closed mige.
for 3500,000. ‘the purchase of the ooglpal $1.000,000 stoek and further
expenditures of ahout $1,217.600 maked the total Investiment of the Am,
Rallways Co. some $2,317,600, Total mileage, 31 mibled,

The securitles deposited to prolect the new loan of 53,000,000 represent
notial value orllnmlmbiy not less than 84,417,501, tollowed by other (Junior)
seourities owned by the Am. Rallways Co. having value of some $2,350,000.

Cost ot sxtenslons, additlons, new equipment, &e.. Jan. 1 1002 to Apr. 20
1011, $2,674.054, viz: Chleago & Jollet Blea, Ry $1,082,1414: Springieid
Ry. Coi, 55670.057; People's Ry. Cno,, for extenslons, new power house,
maehinery, new car barn and additional equlpment, 31,072,585,
Egrnings for Fiscal Year end. Apr. 00 1001, Showing Amount Avaiieble for

Interaxt, &e., oo Collateral Pledged for Thaxe Nofes.
Qross Micom, Brior Ohies. For Collaterol,
C..&J, 1, Ry.._ $485,771 520.8 d.030
Springfield Uy .- 288,864 None 04,508
People's Ry._ . 428,447 20,700 117,518
1,103,082

$352,138 $47.021 $300,117

* Interest on st copsolld. bds. Jollet R, $20,000; fdefurred paving -
sessments, 3315, & Int. on 156 M. bopds White Blne Traction Ca,, $15,000;
on L3t M. bonds People's Ry., $10,000; deferred paving and bridge neses:
ments, 1 700, —V. 93, p. AGK, 1062,

i Mchison'roraka&s Santa¥e Ry .—FExzchange of Properlies.—
The Atchison is negotinting for an exchange of the owner-
ship of its Sonora Ry., extending from Nogales to Guaymas,
Mexico, 263 miles, now operated under lepse by the Sonthern
Pagifie, for the division between the Needles and Mojave,
Cal., 242 miles, owned by the Southern Pagifie, but for many
years past operated by the Atchison as part of its mnin line,
under lease.—V, 93, p. 406,

S600,000
1,600,000

for FRASER

Austin (Tex.) Street Ry.—Bonds Called.—The company
has ealled for payment at 105 and interest on Oct. 1 at the
Equitable Trust Co., N. Y., all of the $350,000 outstanding
1st M. 5% gold bonds igsued by the Austin Electric Ry. dated
April 1 1903.  An equal amounf of 1st and refunding bonds
is reserved to provide for their retirement. See V| 92, p. 185.

Boston Elevated Ry.—Merger Acl Approved.—The stock-
holders on Aug. 24, by a vote of 107,552 out of 107,584 cast,
approved the Act pr()\-‘idmg for merger with the West End
Street Ry. Compdre V. 93, p. 400, 344.

Brooklyn Rapid Transit Co,, New York.—Five-Cent Fare
Zone Extendsd.—The company on Aug. 22 announced an’ex-
tension of the single-fare gone, effective Oct. 1:

Brighton Beash Line, from King's Highway to Shecpshcad Bay statlon
Culver Line, from Avenue P to Gravesend station (Neek rond): Sea Begoh
line, from King's Highway to Avenue U2 West End tine, from Ulmer Park
atation to Bay Fiftieth St.' ‘These polnts are all on the wiy to Coney Island,
the fare to which will contlnug to be 10 cants,—V. 03, p. 285, 225,

California Midland RR. ;l1‘({::-:'91';'Fu.-'r.‘—Jnhn Martin, who
is President of the company and of the Nevada County Trae-
tion Co., and assoeintes, havesecurad an option on the ma-
jority holdings of stock of President Mrs, 8. A. ICidder in the
Nevada County Narrow Gauge RR., extending from Colfax
to Nevada City, 2024 miles.

The sale s made conditlonal on the minority stocklbiollers recolying the
same price and the placing of a new bomd Issue to eonsteuet the proposed
ling from Grass Valley, Cal., to Maryaville. It 15 reported that a new lssne
of $2,000,000 bonds will ba made (the old Jasue authorized never having
Been floated) and that Phlladelphia eapltalists have agreed to plurchate
S750,000 of the new bonds and that an attempt will i}mhnhly be made
to dlsposo of A600,000 of the bonds In Yuba and Novada coubntles, leaving
the other $750,000 bonds avallable for futhee needs,

'The Nevadn County Tractlon Co. operates 5,1 milles of standard-gauge
track at Grass Valley, 118 eaplial stock helng $100,000, and at last accounts
liad outstandime $00,000 1st M. 595 30-year §1,000 gold bonpds due 1931:
%!".‘P;".““m‘,‘i;[’m-“l Co. of Sun Franelseo, trastee; suthorized lssue $100,000.

- LR

Oanadian Northern Montreal Tunnsl & Terminal Co,, Ltd.
—>See Canadinn Northern Ry. below,

Canadian Northern Ry.—Hudson Bay Bzfension Lot.—The
Government has awarded Lhe conbraet for the construction
of the first section of the Hudson Bay Ry. from The Pas to
Thicket Portage, 185 miles, to J. D. MeArthur, of Winnipeg,
whose tender amounted to about $3,000,000 and was well
within the estimate of the probable cost, aceording to the
Government's survey.

Work is to be lw}cnu at once,  Tho total lepgth of the |.'r'l'u|]}0:u:(l Jine from
The Pas to Port Nelson on Hudson Bay whilch 18, 1t 15 underatood, to be
operated by the Canadian Northern under an arrangement with the Govern-
meng, 18 about 450 miles (see map n'the *Rallwsy and Tndustelal Sietlon,”*
pige 211, The rematnder of the lne, whlcl 2 a continuation of tie Camadizn
Novthern The Pas branch that was opencid tn 1006, 18 to be placed unddr
contract nexe year.

Pacifie Contract Lel.—The conlract for the last link
between Winnipeg and the Pacific Coast, being the section
from Yellowhead Pass to Kamloops, 250 miles, has been
awarded to the Northern Construction Co. and (he Cowan
Construction Co., jointly, al approximaltely £10,000,000.
Work is Lo be begun at hoth ends ot the same time, the time
get [or completion being two years.—V. 93, p, 106, 162,

Montreal  Terminal Co. Incorporaled.—The Canadian
Northern Montreal Tunnel & Terininal Co., Ltd., was in-
corporated in Canada on Aug. 12 with §50,000 capital stoek
in 5100 shares, to build the proposed Montreal terminals of
the company. Compare V. 82, p. 1435.

Chicago Burlington & Quincy RR,—HBonds Called.—One
hundred pnd forty-one ($141,000) bonds of 1882 have been
cilled for payment at par on Sept. 1 at New Lingland Trust
Co., Boston, trustee.—V. 93, p. 286.

Ohicago & Eastern Illinois BR.—Ljsted.—The N. Y.
Stock Fxchange has listed 8864,000 additional 49 refuncding
and improvement boneds, due 1956, making the total amount
listed 515,006,000, and has also authorized to be listed on
and after Sept. 1 $3,216,100 additional pref. stock, as issued
in exchange for Evansville & Terre Hauto stock, making the
total amount of pref, stock to be listed $12,040,800.—V. 93,
p. 228; V. 92, p. 1435, 1374.

Ohicago & Milwaukea Elactric RR .—Receiver's Statement,—
G Montha éniding Gross Net QOther  Int.on Il Neat

June 30— Regenne. Regenue, Imcoma. Ree, OWllp. Tares. Incone.
:g“l 34056,770 $112,680 $7,080 $33,800° §25,600 360,914

Py & 300,807 02,800 G, 710 31,325 24,500 4,600
—V. 03, p. 346, 2686,

Chicago Milwaukee & Puget Sound Ry.—Second Dividend.
—The company has declared n dividend of 2,79, payable
ns of June 40, from the earnings of the yoar ended June 30
1911, on its $100,000,000 stock, all of which is owned by the
Chicago Milwaukee & St. Paul Ry, The latter will there-
fore receive 32,700,000 from this distribution.

I Fobruary 1911 the Puget Sound company deeliped so dniual dividend

2%« payable feom the carnlogs of the year endiog June 30 1051,  Hoth

Idendy, aggregating 34,700,000, will be Ineluded In S Paul's
: “ror tho (scal year ending on that dates The Manual report,
wihieir wiil be published Tna week o ton dags, will, It 18 reporte
that the S8, Panl company caened, ofter erediting thi amalits
r_mr:n“nu_- two dividends, o surplus above its own 79 dividénids,
b i,

Chicago Milwaukee & St. Paul Ry.—Dividend from Con-
trolled Company.—8See Chichgo Milwaukes & Puget Sound
Ry. above.—V. 03, p. 102,

Cincinnati Traction Uo. (Legsee of Oincinnati Street Ry.
Oo.) . —Equipment Notes Offered. —The Tifth-Third National
Bank, Cincinnati, is placing at 10044 and int, the total issue
of 8320000 5% cquipment notes, series U, issued by the
Fidelity Trust Co., Philadelphia, a8 trustee, and gusranteed
a8 to principal and interest by the Cincinnati Traction Co,
Dated June 156 1911,  Par 81,000 (¢*)., Int.J, & J. Prio-
cipal due $11,000 half-yearly from Jan. 11912 to July 1 1921
inelusive. A cireular adds:
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These equipment notes have bean lssued to pay [n part for the following
equipment contracted for by the Cluelnnatl Traction Co,, all of the most
modern type, viz: 50 gonble-trugl ¢losgd motol cars complete, bodles 44
ft, nver-corner posts, 44 (L. over: bulfers, pay-within type, equipped with
Weatlnghouse donble equipment, 75 h.p, motors, single and K-10 controllers
and National Blectrle Co. air-brakes. The eost s $300,000, of which
amount $80,000 will be pald In cash. ‘The title Lo the cquipment rémulns
with the teustee until nll of thede notes, together with the interest, have been
pald,  The Clacionatl Tractlon Co, 18 eapltalized at 52,000,000 sad eon-
grols and aperates the edtlve street rallway system of Clocinoatl and It5
suburbs, compr T all 220 mlles of track.  Noelther the Cinelnnatl T'rac-
tlon Co nor ity leased property ave any bonded debt.,  The aonuel sarplus
15 conslderably tn excess of the amount réquired o Q{M‘ bath the matucing
princlpal and loterese of this [s8e the N¥st year,—V., 01, p, 1327, 154,

Delaware & Eastern RR.—Sold.—At the foreclosure sale
in Margaretville, N, Y., on Aug. 160 William . Seif of
Pittsburgh, Chairman of the reorganization committee, rep-
resenting ovaer 0% of the bonds, purchased theproperty in
the interest of the bondholders. A reorganization, it ia
said, muy be effected shortly under fitle of the Delawara &
Northern RR. Co. The road extends from ISast Branch to
Arkville, N. Y., about 50 milés, (See committee in V. 91,
p. 462,)—V. 93, p. 4.

e—

Denver & Rio Grande RR.—Official Statement—Prospect
Favorable—I mp‘rar-c'men!s on Weslern Pam{ic, dee.—An inter-
view with President 5. T, Jeffery, published in the “Boston
News Bureau” of Aug. 22 and officially revised for the
“Chronicle,’ says in substance:

Pris. Jeftery, who hay returnéd from e 9,000-nille inspection telp over
Denyver & BIo Grande, Wostern Paciie, Wabash and Allgspur! Pasifo from
Kansas Clty to Pucblo, found projpects for o good business this full favars-
ple.  Throughaut the West meréhants report o lull In trade, but are doln
4 mush business at o 1810, - Qrops, while not heavy, will prodilee norma
tonnage.. Thit corn crop 18 expected to be about 100,000,000 bushels
heéavier than the avociy fthepast ten years, but will be abont 167 below
phi bumpee yield of st year.  Small realn viclds are not up o expesta-
slons, but.on the wholo everything promises n o very Inrgo traflic in farm
produeks, and facoera may b expieted t0 got gool prioes,

Pris. Jcm'ry bl thit e found tho Donver & 1ilo Grande and Westorn
Pactile In gooid avecaes gondition, Dmprovements i contemplaition for the
Tormer will be deferred until th macket 19 more favorabls for sale of re-
tanding bonidd: the company 15 now layiog abont 4,000 fons of new 85-10.
vall, Tovolving rome 3, and as fust completed double-tracking ten miles
west of Puablag &t cost of $45,000 per o

The naw low-ireade llne 1 ted I confhuetion with Calorado
& Southern, between blrg, Lo accpmmodats the heavy
apil tratlie, will cbat ehel company about $1,000,000, and will be sompleted
about Dee, 1, Thesalt Lake shops ave belne enlarged ot 4 cost of $50.000
and gonsidecable strenethenlne of narrow-gauge lines with heavier rall taken
un r}n the miin ne 5 belnge .-\m,-nm;np:!n:l%.

Weatern Pacific by Nov, 15 will have completed repalr work necesaltated
by tha snow and innd siides of Tast winter, which proved a savese hnndicap
to operation, Total eost of this was about $200,000, Net earnings for the
next year will be devoted to further lmprovement and consiruotion worl,
wiille the Doanver & Rio Grande, aalil M Jeffory, will take oarg of Wedtern
Pacifio’s 13t M, bond (ntorest for the entire curtent (Qesal ye thiz will call
Lor 32,500,000, o sporoximately equal to the D, & R. Gi's totsl surplug
carnings raported o the past (adal year,  (Qompare earng., V. 03, p.ja60.)

Ar. Jeffery (eaveled over prastically all maln Jines of Wabash and found
thom In better conditlon than ho has aver seén them.  Maotlyve power and
enuipment are now belng Wworked to eapacity, and all Wabash offleials who
aeoompanied klm repocted the ontlople for a srood rall Business eneouraging,
The company ling Just orderod 30 new locomotives, 1,200 freleht eats and
RO in:i\r pAssenger equipment in preparation for the better fhll business
expeoted .

About 807 of the Misvourl Paells's lines betwern Kausas Clty and Pusghlo
wern fonnd to beto good averngo condition and the remalning 20% will
be brb“'fl‘la up to the samiavoraze by Nov. 1, Missour] Pacifto; on recolpt of
new caulpment resoutly ordercd, willinangurate fastor eelegh t und pnssenger
traln sorvies over all of 1ta ines and between St Lanis and the Paciilo Coast.

My, Joffery Delleves, from standpolnt of location, gradiont and physical
condition, conpled With 1t large terminal fachlities, and also that half of
165 lenptic 13 thiroueh Steletly Tooal tecrltory, candble of tremendous deve'on-
ment, that Western Paciiio 1s the groatest asset possessed by Denyer & |l||.-_|
Granile. July gross of Western Paelllo amounted to 3420,000, or at tha
fate of over 36,000,000 per suntm,  Augist and Sepltember retueng ave
expeated to be St LErger.—V. 82, p. 1085,

Dectsion,—Judge Lewis in the Federal Courl at Denver,
Colo., on Aug. 21, in the suit brought by the Government in
1902, held thitt the eompany must account for alleged timber
trespasses committed during the construetion of the road.

-®The Government elaima that the road, with Its subsidiary lines and lam-
ber companles, took pdvantage of the grant of 1872, parmittioe 16 to out
treea from adjarent publle lands for the bullding of 1ts rosdbed in south-
wostera Qolorado, and wrongfully took from the Goverament millons of
feet of cleh thinbee,  “Lhe company, 1t B olalnied, went fae Into thie ihtoeripe
and evon bullt lnes of a temporary natupe In order to-get at the richest
imber Stands, The sompany says thit the Goverateot agents who (jg-
ured Wp the stumpage o the Investigation wers Incompetent.  Thy Gov-
ernmont, At the time af Ohng 18 sults, estimated the valos of the standing
trand out Ulegally by agzents of the ropd at $10,000,000. A master will be
u|1imlnt-ctl by the Court to determing the oxsct value,

ieeallent Jellery suya that tho published estimates of the amount ine
volyed In the sult are groatly sxageerated: that the definition of the word
'adjacent’ kag beon hone of contention which as kkept the conrts busy for
about ton yours, the onde pissiog Trom colurt to court, In one Instanee g
wad deolded that all the terrltory within 17 miles of the road conld Ue oon-
aldered adlaognt. ‘Phe Federal Qoore at Denver ruled that 3 miles only
conld be comprehanded In the teemy.  Tho ense, Tt Is expeoted, will be car.
ried to the (1, 3. Supremes Court,—V, 82, p, 1435,

Grand Trunk Pacific Ry.—Debenturea Sold.—The company

it is reported, has sold privately in London an additional
bloek of 83,000,000 of 4% debentures.—V. 92, p. 1242,

Great Northern Ry.—Permanent Bonds Ready.—Holders of
the temporary 1st and refunding M. 4 149 Bonds are notified
that they may exchange them for the permanent bonds at the
company's affice, 32 Nassan St., N, Y, City.—V. 02, p. 1564,

Illinois Traction Oo.—Chicago Freight Business.—The
company has opened offices in Chicago with the announced
purpose of securing freight from points between Chicdgo
and 8t. Louis.

The company has az vet no diceot entranee Into Chieago; but plans ate
now under way throtigh which it hopes tp aecomplleh that result. The
comphny spent 87,000,000 o et into St, Louls, (noliding the bullding of
13 own bridge across the Missiasy }II Itver, and it Is sald to be ready to
spend an cquil i 1o geb ko the heart of Chieago. An extepslon 8 now
vullding from Morrls o Jollet, i, whigh will Lo opened some time next
month, wheb 1 wlll be Inca better position to tid for Chlcako Duginess, At
the presont time he 5%"«-‘5”\ hns traftie agreements with the Chlcago Rock
Tsland & Facife nnd the Chioago & Bastern Iinoln.—V, 93, p. 44,

Jardim Botanico Tramway (Oompanhia Ferro Oarril do
Jardim Botanico) (Rio de Janeiro Tramway, Light & Power
Oo. 8ystem).—Bonds Offered.—Dunn, Fischer & Co., Lon-
don, received appl{cal.mns recently for a block of £800,000
18t M. 40-year 5%, bonds offered at 9914,

Bonds dated July 1 1011 and repayable July 1 1051 through a sinkin
fund beglnoing (o 1012 by purchase at or nnder 102 4% and fot.; or b
deawlnigs ot that price.  The company has the rlcht to redesm the whole
lgsie at. phy time &t 10244 and (nt. on three months’ notiee. Par £100.
Int. I, & J0at Canadian Bank of Commeres lu Londoa, N, ¥ and Toronto

Absiract of Letter from De. F. S. Pearzon, President of Rip de Janelro
Tramway, Light & Power Co., Ltd., London, June 6 19211,

The Jardim company was Intorporated la Brozil in 1882,  Its puthorized
ghare capltal ta Z1.000 contos (£1,400,0001, vonsisting of 70,000 sharea
(fully pald), par value 200 milrels eachi, and 35,000 shires, 609 pald, Tha
u:urn]mn ¢ enjoys from tha munlelpality,of Blo de Janeiro the excluslive right
untll 1960 o onerate tramways In the Jacdlin Botanico distriot, tho favorite
residential distriot of Rio de Janelro; under this conotsslon tas Installed an
eleatrle-generating skatlon, 50 miles of track, 120 motor oars and 219 teallers.

Gross and Neét Earnings and Dicvidénds Paild on Share Capilal.

Fross, Divs.| Gross, Dinz,
1007 - £408 030 FUL (100D _£440,084 7%
1008, - 461,410 138,102 8% (1910 480,427 243,019 7%

T'he entire gross eornfngs (la 1910, £400,427) are avallable for interest
and sinking fund during the existencs of the operating contract, while the
amount required s £70.500.

The Blo de Janedro Tramwiny, L. & Pawer Go. has acqulred abiout 78 %
of tho share aaplita) of the Jardim company and operates the Syitem under
an operating contract by whicl the gross earnlngs go to the ﬂtll company,
whioh undertakes o piy the service of the compiny's bonds and 7% on
Its shate capltal, and in case the opecating contract (3 terminated to return
the propecty In & high atate of efflclency. The Hip eompany his entered
tnto no undertalking Wwith the National Trosy Co,, the ¢ Lor the bonds,
to pit adlde half-yearly out of the gross sarniogs of the Jardlm property
A At sufflelent 1o e fund, anid {n case the opor-

Net,
£104,770

Nei.
£145.913

Lhiintereat and a!u‘crir
atlog contrngt should be termigated before the redemptlon of all the bonds
to niset the service of thissme from [t oWn rovenioes,

The £800,000 honds now ofered form part of au aathorized szue of £1 .-
100,000, of whichat ier £400,000 have been salil abroad, and the halsnce
of £200,000 pan ba Jssued for further requiraments.  The proceeds of the
£1,200,000 will be applled frst (n redéeming the present outstanding
14,000 contoz (£034,000) 776 bongds ealled for ra iption July 1 1911, and
the baliknoe In extending and tmproving the proporty.

Kansas Oity Mexico & Orient Ry.—Additional Bond Issue.
—The compuny will shortly issue anpther blodk of 34,000,000
of its 47, 50-vear 1st M. bonds. The procecds will be used
to complete the conndetion between the company's lines at
Alpine and Chilindhua,

Presymably the bouds will be offerest oo both sldes of the Avinntie. The
Ingt tssue of bonds corrl seleh Tum ate nug, and the now [ssus will prob-
ably De offersd ata sholiar Induceatent, althougn jhe terms will slightly be
different from’ the last.—\. 03; p. 104,

Lake Champlain & Moriash BR.—/Increase of Stock.—The
company has applied fo the Public Bervice Comm., 2d Dist.,
to increase its capital stock from $200,000 to $400,000 for
additions and improvements.

The rosd extenda from Port Henry (N ¥.) to Mineyllle, 7,00 miles, and
oarriizs ohilefly leon ore o Pork Fleary [ran Ore Go and Witherbes, Sher-
mog & Co,, which togethor own thoe cntire capital stoolk. The tongage of
the road his Inoreased feom A58 4110 net tony (01004 to 970,851 net tons
I 1010,  Except for one dividend of 395, paid In 1800, oo dividends have
buan pald slnee 1803, the tat carnings having beed expended ln additfons,
lprovaments anil equipment,

Louisiana & Arkanses Ry.—DDividend.—The dircctors
have declared the bwellth regular semi-nnnual dividend of
114%, payable Sept. 15 1911. Books close Bepl. 14 and
open Scpb. 18 1911, )

Central Slation.—The company’s Shreveport, L., termi-
nal property is now being used by all the passenger trains of
the St. Louis & Southwestern Ry. under a 25-year lease.
Negotiations ure pending with another railroad for the use of
this terminal.—V. 93, p. 409,

Miszouri Pacific By.—Status.—3ee Denver & Rio Grande
RR. above.—Y. 03, p. 22

Monterey Ry ., Light & Power Oo.—Earnings.—For cal yr.
Gross oarnlogs, rallway.. 3144182 Deduictions—

Net earnlogs - oo oo oo B0,8808 ) Lnk. on debeuture stock. . . 5253 472
Waterw'iks, It., pow,, &e:- 401,874 DIV, on pref. stock 25,000

i LB 1] R —— 1 0y

Durlng the year there was lssuod no additlonal £100,000 52 debenture
stocls, and there was recelved fram thie Water-worlks And sewer company
$000.000 additional bouds, bringing the total of water-works oompany bonda
held by the company up to 33,100,000, Comparg V. 93, p. 106:

Nevada Oounty Narrow Gauge RR.—Sale.—Ses Oalifornia
Midland RR. above.—V. U1, p. 1768,

Nevada County Traction Oo,—Sale.—See California Mid-
land RR. aboye,

Northern Ry. of Oosta Rica.—Bonds Called —0One hundred
and three ($103,000) bonds issued under mortgage dated
Suﬁ)t. 15 1900, for payment at par and int. Sept. 1 at Old
Colony Trust Co., Boston, trustee.—V, 02, p. 527.

Northwestarn Elevated RR., Chicago,—Morlgage Author-
vzed.—The stackholders on Aug, 21 authorized an issue of
$25,000,000 first mortgaze bonds.

Nona of the bonds are to be sald at prezent, but.a block will'bo deposited
a5 gollateral Tor the new note lesue,—V. 33, Do 408,

Pacific Gas & Electric Oo., S8an Prancisco,—Now Stock and
Bonds.—The shareholders will meet Oct, 23 ta vole (a) on
inereasing the authorized ecapital stock from $30,000,000
(of which there is outstanding $19,272,500 common and
$10,000,000 6%, cumulative pref.) to $160,000,000, consist-
ing of common stoek, $150,000,000, and prol, stock $10,-
000,000; (b) on making 8 mige. to secure nobt exeeeding
£150,000,000 bonds, said bonds ta be issuable to refund or
otherwise retire the indebtedness, whether bonded or other
indebtedness, or both, of the company and of any other cor-
poratipns eontrolled by it, and the remainder of said issue
to be used for other corporate purposes.—V. 02, p. 1240,1179,

Paris & Mt. Pleasant RR.—Moriyage.—The company has
made a mortgage to the St. Louis Unfon Trust Co., as trustee,
to secure an issue of 1st M. 30-year 8500 6% gold bonds at
830,000 per mile, of which, a press dispatceh states, 598,000
were registered on May 11 by order of the RR. Commission.

Thae company wis Inrorporated In Texas (o June 1000 with $75,000 path-
orlzed stook, Its Ine i lo operatlon from Parls, Tex., to Bogata, 33.6
miles, an extenslon belog under way from Hogata o MY, Plosannt, 32 mlles.
President, 1t F. Soott, Treas., K. J, Murphy, both of Parls, Tex,

Balancy, surplus £174.280
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Philadelphia Rapid Transit Co.—Monthly Reports,—The
company has begun to issue regular monthiy statements of
earnings. See “earnings department” on a preceding page.

Thomas E. Mitten, who has served as Chairman of the
executive committee during the absence of [J. T. Stoteshury,
is quoted as saying:

As a result of the all-nlght service, which was Inaugurated on the Market
St. clevated line July 10, there has been an [nerease of from 10 to 209 In
the total passengers earrled from midnlght to 6 a. m. upon the elevated
anil the surface lines affected thereby.  Approximately 3,800 passengers
are carried by the clevated and the Surface lines adjacent thersto during
the hours of the midalght serviee.  Of this total approximately 2,000 pas-
sengors per nlght now patronize the elevated, thus permitting the gradual
wItH(ligmvallu( night car service upon the adjscent surface lnes.—V, 83,
p. 346, 220,

Rio de Janeiro Tramway, Light & Power Oo.—Bonds of
Controlled Company.—See Jardim Botanico Tramwayabove,
—V. 92, p. 1637, 1103,

South Side Elevated RR., Chicago.—New Officers: and
Directors.—In accordance with the elevated railroad reor-
ganization plans, the following changes are announced:

The old boarid resigned on Aug. 23 and Ohatles V', Weston withdrow as
President In favor of Britton 1. Budd, who [s expepted to be President of
the consolldated system.  Samuel Tnsull was elected Chaleman of tha board.

The new dicectors are; Samuel Inaull, Henry A, Blale, B, I, Budd, Ira
M. Cobe, Willlam A, Fox and J, H. Gullek. The members of the retiring
board were C. 1. Wacker, Byron L, Smith, Wiillam R, Linn, Charles .
Hulburt, T, Lefens and Willlam V., Kelley . —V. 03, p, 104,

Trenton (N. J.) Street Ry.—Increase of Slock.—A certifi-
cate has been filed with the Secrefary of State of New Jersey

of aninerease of eapital stock from §1,000,000 fo $2,500,000.

All of the stock exeept sufficient to qualify directors I5 held by the United
Power & Transportation Co.—V., 82, p. 700,

Union Pacific BRR.—Retrenchment.—It wuesannounced at the
offices of the Southern Pacific RR. in San Francisco on
Aug. 22 that 2,000 men will be dropped from the rolls on the
Harriman lines this week and that 6,000 more willbelaid off
before the end of September. It is said that the employees
may be taken on again in October in the order of seniority,
if conditions warrant.

E. P, Hipley, Prestdent of the Atehlson, 15 quoted as saving that unless
conditions [mprove Bls company will sut down (65 pay=roll, and that lm-
provements are biln nevally held in abe . ridin
will, however, 1€ atated. be mag absolutely ni ary: but de-
manids for pdvances will be resisted ander existing untavorable conditions,
The Chileago Burlington & Quinoy is layinge off some men employed in maln-
tenanca work somewhat eartier than o; » and gome minor reduetlons are
reparted by other sompanies. but ng general effort at retrenchment by call-
rofnds generally 13 repotted, A report by the Pennsyivaniy BRI, eavly in
the weele that 1l had deciied to lay off men to the possible extent of 10,000
to 25,000 was subsequently denled in the newspapers. —V., 03, p. 470, 408,

Union Railway, Gas & Electric Co., Springfield, Ill.—
Statug.—B, W, Clark & Co., Phila., are offoring at 93 and
int. a block of 5% collateral trust gold bonds of 1909, due
July 1 1939, originglly issued, $4,000,000; converted into
pref. stock, $1,000,000; outstanding, $3,000,000. Con-
vertible into 6% ecumulative pref. stock at any interest
period on 80 days’ notice to company, and redeeinable ab par
and int. on any interest date, A circular says:

Seeured by depoait of over 0855 of all of the stogks (preferred and éom-
mon) of the stveral companles operated.  Hased on markeb transacticns,
the value of these seourlties |5 ovie twlce the bonds outstanding,  Addi-
tlapal bonds aré ssuable only of a face value not to excesd 75% of the cash
cost of additions for the acquisition of bonds of the companles opoarated,
&o., and only when the oet earnlngs for 12 months are nob less than 14
Himes the Interest eharge, Incluidiog bonds applied for.  The company con-
trols electele rallways nperating over 184 miles slogle traeck, comprising the
street rallway system In Springfald, 111, and the steeet rallwas and inter-
urban Hoes fn and conuecting Rockford, Belviders and I o B
Belolt and Janesville, Wik, anil Intermediate towns: alfa the gas, olectrie-
lghting, pawer and stesm-heating business (n Peorta and Spongietd, 10,
and Bvandvile, Ind,, sarving a nopulagion of about 300,000 In & prosperons
territory tribntacy to Chlcogo and St Louls.

In 1000 31,000,000 of the eollateral trust 5%6 bonds were gonvoerted lnta
pref, stoek, reducing the bonds ontstanding to $3,000,000, aad [noreasing
tho ?rer. stoek to 35,250,000, RHegular dividends of 095 havie been pald
on the pref. stock since organlzation.

Ttesults for A2 Moz, ending Moy 31 1811, Shotting Company's rterest

arned Nearly Five Times.
Gross earnings. . ... .. __s:\‘-mo,!ﬁ??[l-‘!xvd ol of con, own'd, & 3002 870
Netearnlogs (After taxes) - 1,895,457 | Applie. to Int, on coll, tr, G 782,682

Interest on these coll, trust 58 ealls for £150,000, leaving for dividends
$082,082.—See also V, A0, p. 220; V. 03, p. 290,

United Properties Oo. of Oalifornia, San Francigco . —0per-
alions, dic.—This company, which was incorporated in Dela-
ware on Dee. 31 1910,with éEOD,UO0,0GO of authorized capital
stock, shortly thereafter, it is understood, acquired control of
the following other properties, with outstanding funded dobt
unofficinlly reported as below:

Oakland Traction Co., and San Francisco Oakland & San Jose

Gonsol, Ry, together ageragating about 200 miles of track with

bonded debt {seo pages 86 and 112 “ Bl Ry, Scetlon') of abt. $16,036,000
East Shore & Suburban Ry, the new 22-mlle electrlc rallway]

extending from the Oakland Tractlon system at .c\lmrmu;\; not

County line to Part Richmond and San Pablo, Cal, lknow n

~1
Bay Citles Waler Co,(stocle §10,000,000). Bonds, 15t M. Auth,

$10,000,000 (V. 83, p. 1172) dated 1903 due Jan, L 1043,

Int.J, & J.at Mere, Tr. Qo., trustes, San Fry and O, S, Mort.

&= Ty, Co., Ni Y, Isued. . Lathod ey
dlerra Water Supply Co. (stock $5,000,000). Bonds 1st Al.zold 53,

Autlr, §5,000,000 dated 1000, due Auz. 1 1020, Int. F, & A,

at San Fr. ‘Trustee Mere. Tr. Co., San Fran., Issued.. .. 750,000

The projected United Light & Power Co, and othet enterprises are sup-
osed to be controlled, but all partleulars are withheld a8 to the corporations,
t& securltles and propertles, though promlsed Intee,

Since the organization of the United Properties Co. those
identified with it have incorporated, presumably in its in-
terest, the Pacific Terminal Co. of San Francisco, with 85,
000,000 stock; the Sacramento Short Line Ry. Co., with
$10,000,000 stock, to build from Oakland to Sseramento,
the San Jose Short Line Ry., stock $80,000, half pref., to
build fo San Jose. Smith, Tevis, Hanford Co. incorp. in
Dela, Aug. 9 1911 with $1,000,000 stoek, As part of the
proposed development theve w;il be built, it is stated, a
system of docks of the largest size nt Oakland, costing over
$10,000,000.

The officers of the United Properties Co. are:

Presldent, F. M. Smith, Oakland, Cal.; 15t V.-Pres,, Willlam S, Tevis,
Sau Franclseo: Vice-Presidents, R. G. Hanford ,San Franelseo: G, B, Za-

1,161,000

briskle, N. ¥. Clty, and W. R. Alberger; Treasurer, 0. 1. Zabrlakle ot
N. ¥.; Secrotary, F. W. Prosty General Counsel, Gavin MoNab. Offlce,
Meochanles® Tnstitute Dldg,, San Franclaco

Directors: . M, Smith, Wm, S, Tevis, B, . Hanford, 0. B. Zabriskle,
W. R. Alberger, Gavin MoNab, Dennls Searles, Harry W, Davis.

The company has been reported as borrowing a congid-
erable amount in New York, but the amount of its funded
or other debt is not known,

Wakefield, Garthwaite & Co. of San Francisco, Cal., in
their monthly eireulars for January 1911, said in substance:

The company Is stated to be a holding or merging company for the street
ratlway. ferry and [nterurban electric rallways and other publle servieo
corporations controlled by P, AL-Smith, W, S, Tevls and 1. G. Hanford,
Among these corporations are the San Franclseo Oakland & San Jose Con-
solldated Ry. lor Key Route System), the Oakland Tractlon Co., the
Realty Syndleate (V, 83, p. 162; V. 70, p. 2740), the East Shore & Subur-
ban Ry. and the Slerra Power Co. It |s stated that a large amount of
forglgn eapital has been gecured and that extensions of the several rallroad
systema from Oakland to San Jose and Saoramaento are to be gtarted (mme-
dl:mfl?;. and a systern of docks and combined ship and rall terminnls are
to be built around the Key Route pler.

Several of the electrle rallronds Ineluded lo the merger have outstanding
bond lssues, ‘The issue of bonds by the United Properties Co. wiil have
the effeet of making the present outstanding bonds undeclylug and by In-
ereasing the scourlty will Yllm!y Increase thelr market price.

The “San Francisco News Bureau” on Jan. 14 said:

Some ldea of the UIF sums that have ehanged hands In the past ten days
Iz Bhown [n the followlng checks deawn by for to] different companies: Oalc-
land Traction and the I{ur Route companles, $1,000,000: Realty Syndioate
of Oakland, $1,260,000; two water companles, $7560,000; land company
§400,000. ‘The land eompany ls yet to be Incorporated, and It 1s reportec,[
Its eapltallzailon will be §5.000,000 or- $6,000,000. [t will take over a
nimber of traots of land which Tevls and Smith efther own or on which
they hold options, aad Included amoug the propertles are sald to be some
of the Ceotral Callfornla holdings of Tevis. The $400,000 pald out on
these propertles covers options which call for another slsa‘ngo payment
next wepl. By June It [s expected that the majority of the companies will
have been merged, and it |5 fgured that by this time 325,000,000 of forelgn
froney will have been brought Into San Franelsco, See V., 02, p. 80, 120,

United Railways of the Havana and Regla Warshouses.—
Preferred Stock.—In London, in June, J. Henry Schroder &
Co. placed at 96% £1,000,000 5% cum. preference stock.

r;
Condensed Extracts from Advertisement.

The proceeds of the pref o5 stoek S0 offered are requived (a) for the
purohase of £400,000- 0% 3-year sterling notes of the Havenn Central RR.
Co.: (D) to Aequire further terminal facliitfes at the Port of Matanzas:
(e} for the purchiase of rolllng atock and for general ipnrnmr:s.

This Issue forms part of a total guthorlzed Issue of £3,500,000 prefereuce
stock,  Of this, £2,000,000 was atithorlzed by resolutlons of the pref, stoolk-
holders and of the company on April 26 1011 and £770,000 has been already
ssued, The company has, however, deolded for (te preges Iirposes to
Issue only the £1,000,000 pref, stogk now offered for subscription, and, in
lleu of the second E£1,000,000, to lsaue shortly £1,000,000 (n 4 1495 redeem-
able debentures simultancously in London and Pacld, . It ls mtimmud that
the pref, stook and debentures above referred to will provide for all the re-
quirements in the near future.

The net income for the vear ended June 30 1010, atter mecting all Nxed
oliarges, wis £343.815.  The annual dividends on the preference stook (In-
eluding that mow offered), amaunting to £1,770,000, wll be £88,500,

Capitallzation (June 1811): (a). Share capital Issued and fully pald, Bog
cum, pref. stoek (Includiog about §1,000,000, £1,770,000; ordinary stock and
ahares, £4.700,000; deferred - ordinary stock. £408.434. (h) Debenture
dtock and debenturces ssued anid Uable to he leied, 5% A" Irredeemable
debentire stock, £380,000; 5% consolldated Irredesmalle debenture stool
£1,425,000; 5%, Irredeemable debenture stock (1008), £2 824,100 4%
redeemable debentures and debenture stook, £1,280,424,

Dirsetors.—0, J. Cater Scotty Chaleman; E. M, Underdown, JK.C.:
Sty Henry Mather Jackson, Bart.: Hon. Arthur O, Crighton, W, B. Oglivie
and R, Popkiss, M Inst.C.E.

Debentures—The £988,750 (or 25,000,000 franes) 414%
debenbures offered in London by J. Henry Schroder & Co on
July 3 on behalf of the Societe Generale and the Comptoir
National d’'Escompte de Paris (and simultaneously in Paris),
at 99 14 are describéd as follows:

Fitey thousand debentures to boarer of £19 155, 6d., or 500 francs each
fequal to £10 135, 0d.), payable E2 per debenture on applieation and
£17 138, 6d, on o allotment. They constitute a fdoating charge on the
whole undertaking and assets, subject to the exlsting debenture stoeks and
debentures, and are repayable within 50 years by a cumulative sinking fund,
elther by half-yearly drawings at 103, eoommenciog Jan: 1 117, or purchase
In tho market below 108, exclusive of agerued Interest, The company: hns
the option to redeem the whole 0F any pare of the lssue after 3 Fmrn at 103,
Prinelpal and Inferest from .lulif L. &d.) payable insteellng in London at
J. Henry Schroder & Co., and in fravcs In Patls; laterest free of British or
French [neome taxes. Scrip certifientes exchangeablo for definitive  de-
bentures will be issued on and after July 13.—V. 03, p. 100,

Waterloo Oedar Falls & Northern (Electric) Ry.—Bonds—
Harpings.—MeCoy & Co., Chicago, and Devitt, Tremble &
Co., Chicago and Philadelphia, have recently been placing at

94 and int. $1,000,000 lst M, sinking fund 5% gold bonds
of 1910, making $1,800,000 of the issue outstanding.

Condensed Data from Letter of Pres. L. 5. Cuss, Waterloo, Ia,, May 15 '11
Claplialization.
Capltal stook authorlsed, $2,260,000) outstanding ... 21,875,000
18t M. 5% gold hela, suth,, $8,000,000; In resorve, $4,200,000: out. 1,800,000
Earnings for Years endiog Marelh 31 (1011-12 Zatimaled) .
1910-11, Esi'11<*12. 1010-11, Fst'11-"123.
Gross ~5276,410 £340,000 ) Tnt: on 1at M_S00,000 590,000
Netaftortox_ .5144,8506 SLAL 000 FSurplus = e il B OO S04,000

The reserve bhonds can only be Lssued ap 8 " of tho cost of new ex-
tonstons and Improvements, when net earnings fur the previous 12 montha
Ard 1 b6 thimes the annual int, eharge, tnol, bonds thon to bo (ssued.

Otwns and operates, without gompetition, all straet rallwny lines In Water=
loo and Cedar Palls, Town, & suburban lne between these two oltles, 8 mods

i electrle raliropd from: Waterloo ta Glasgow, Doanver, Dernver '.J:unntll.m
and Waverly, lowa, and the only feelght belt line ln Watberloo. Thia belt
line Is bullt upon private right-0f-way and conneots tmportant Industries
with all tronlk lines, Total teackage owned and operated, 50504 miles,
of which 31,60 miles tonly 1041 mlles belng under franchlses) ace within
the eitles and the remalnder on private rleht-of-way ontside ofty Hmits.
Alo nwns In fee 64 acres of Valuable real estate (n Waterloo (30 deres are
within flve bloeks of the wholesale distelot, affording undvalled terminal
Pretlities) and 10 acres at Denver Jine,

The property has been practieally. rebulle and polling stook replaced
within the past few years,  Durlng the past yvear $600,000 has been ex-
pended upon the property. A modeen power statlon of vonorete, brick and
stoel congtructlon, with a present capaolty of 2,250 k. w., !'lf'.‘t’}lisl. Loy com-
pleted, with sufficlent space [or additional unlts as requlred, Pragtically
the entive system fs lald with 751, rafls and Is ot tandarcd steam raflrond
constructlon. The actudl oost of the property Is upwards of §3,000,000.
Hee further partienlars In V. 00, p, 0156, &40,

West End Street Ry., Boston,—Further Circulars,—ILend-
ing investment houses of Boston on Aug. 16 joined in a cireu-
lar letter advising their customers Lo give proxies in favor
of the Consolidation Act, to be used at the meeting on Sept.6,
Acceptance of the plan is also urged by Gen, Baneroft and
other prominent shareholders and frustees. The protective
committee on Aug, 15 issued o second circular in opposition
to the measure, Gov, Foss in o letter dated Aug. 11 says:
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Mo hardship to the stockholders of the West End will result from such
consolldation, 1 have bad to look Into that question, not only In wy public
duty as Governor, but ln my private capacity os @ trustee of West End
stock, and I 'am satlsfied, ss o stockholder in both companles, that I can
best conserve the [nterest of the West End by votlng for the consolidation,

The development of the Metropolitan Distrlet absolutely requires the
extension of the subway system, and the poeple will not r.urcmtu any cor-
porate action which milltates agninst 1t.

1 consider that the leglslation Just enacted 15, In view of the fagts, falr
to all lnterests.  But If the West End stockholders rejoct this consolidas~
tlon, the temper of the people will demand lmmedlate and drastio leglsla-
tlon. To have the West Eud stockholders now cejeot the present leglsla-
tion would simply Invite what we would all deplore.—V. 93, pi 409, 547,

Waestern Pacific Ry.—Outlook.—See Denver & Rio Grande
RR. above,—V, 02, p. 1637,

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Chicle Oo.—Alliance.—See Autosales Gum &
Chocolate Co.  V, 92, p. 1601,—V. 90, p. 238,

American Gas Oo., Philadelphia,—Two Controlled Com-
panies Mergs Their Subsidiaries.—8See Luzerne County Gas
& Electrie Co. and the Philadelphia Suburban Gas & Electric
Co. below.—V. 92, p. 1406.

Asmerican Smelting & Refining Oo,—New Smelling Con-
tract.—See Ray Consol. Copper Co. below.—V. 93, p. 471,
201.

American Sugar Refining Co.—Investmenta—DBeet Sugar
Inlerests.—The balance sheet of Dee. 31 1910 (V. 92, p, 657)
showed investmentsin stock and bonds of $21,397 391, This
item includes (compare V, 01, p. 1571):

Invesiments Dec. 31 1010, Aggrégaling 321,307,301 (Book Valus).

dd Ave, RR., N. Y. Clty, | Amal, Suigar Co,, $850,400
$1,000,000 4s. ..~ A050,000 pref, and $425,300 com . $7005,434
Nat. Sugar RHef, C W Meon. Biv,Sug.Co.,§300,000, 285,000
$5,128,200 pref. 5,138,200 | Carver Co. Sug. Co,, §483,700 460,615
Gt, Weat, Sug. Co(N, J.), Lewiston Sug. Co., $225,000 225,000
5,160,200 pref. and $3,- [owa Sugar Co., $416,600- . 406,050
22,000 comL (V.02,p.884) 4,002,287 | West Sug. Hef Co., $600,000 500,000
Spreckals Sugar Co, (Cal.), AlamedaSuie. Co,, $571,250 203,878
52,600,000(V.01,p.15877) . 2,450,077 | Gt. West. Land Co., 5,000sh. 50,000
Michigan Sugar Co., 52,043,- J. Eavensond&Son, loc. mig. 80,000
800 pref. and §2,707,400 W. A. Zelnleker, mortgaize. 51,000
com, (V. 01, p, 1067).,.2,620,058 | State Natlonal Bank, New 2
10,000
BY8

Utab-Idabo Sugar Co., §4,- Orleans

650,000 pref - -3,014,077 | Miscellancons - oo _ ...
Contin'l Sug. Co,, $4156,440 605,440

The Invesuments of the fire Insurance fund aggregate §5,781,8756, as fol:
lows: $5600,000 N. Y. Gas & Eleo. Lt,, Ht. & Pow. Co. 4% bonds, §428,-
76H0; §1,000,000 Ch, Durl. & Quiney 3 % bonds, $930,000: $500,000 Nov,
Pao, prior llen 49 bonds, $510,250; §zr.u.uun Balt. & Ohlo 4% bonds,
$260,0005 $700,000 Chicago & Alton 3%, bonds, $552,125; $500,000 Atch,
Topeka & S. e gen  4Y% Dbonds, $603,125; $1,000,000 N, Y. City tax
exempt 3 W06 bonds, $022,500; $280,000 N, Y, Contral (Laks Shore coll.)
3 3% bonds, $214,7507 §76,000 N. Y. Central (Mich, Central coll.) 3 4%
bonds, 564,125: 5300,000 N. Y. Olty non-¢xempt 3 4% bonds, $488,760;
51,000,000 American Tel. & Tol; 4% bands, $012,600,
Amarican Sugar Refintag Co.'s Intérests (n Beel-Sugar Co's May 23 1011—

Productfon Campaign 1010-11,
Capilal Stock

Par: Amaount Amer. Co. . %
Shar'a. Jssied. Chonis,  Own'd,
. $2D0 $745,820 F471,200 40
Spreckels Sug. Co. Com. 100 65,000,000 2,500,000 50

tab-1daho ‘SugarfPret, 10 9,440,000 4,600,500 49

Com. 10 1,470

Amal. Sugar Co.._ | Pref, 100 850,400
m, 100 1,701,000
10 B0G5,430
100 10,544,000
100

Qutput
(Ih3.)
1010-11.
12,482,400
8,402,800
70,065,800

25,801,300

7. 10,010,300
}191.510.800
B

Class
Names or Co's— Siock
Aameda Sug, Co. _Con

s:.u.quu} 60
425,300
235,000
2,735,500
13.630,000 5,160,200

o,
Lewlston Sugar Co . Com,
Q. Weat, Sug. Co., [ Coin,
Inel, Blllings Su. }Pret,
Co ., &Scottsblulr
Michigan Sug. Co.lCom, 100
(V. 01, p. 1331) | Pref. 100
lown Sugnr Co Cori- 100
Carver Co. Sug. Co.Com, 100
Men.Rlv. Suzar Ca.Cam, 10
Contin'l Sugar Co..Com. 100

607,400
,043,800
418,500
483,700

123,130,001

7.086,330
5,003,600
6,136,688

TATIOT 2

3,703,500 2
560,000
400,000
825,000 300,000

1,200,000 415,440 24,160,176

$50,877,792 $23,183,000 41 540,040,181
See also National Sugar Refinlng Co. below.—V. 82, p. 1312,

American Tobacco Oo.—Deposits.—The deposits of bonds
and pref, stoek with the several committees nre, it is stated
coming in freely, showing thiat the importance of concerted
action is well appreciated, It ia learned on very good nu-
thority that the tentative plan which is being developed by
the Circuit Court and the aktorneys for the company has met
with no substantial objections from the Department of Jus-
tice., See the ndvertisements on another page valling for
deposits, Compare V. 03, p. 347, 247,

Ames-Holden-McOready, Ltd,, Shoe Manufacturers, Mon-
treal.—Bonds—=Status.—There were offered for subscrip-
tion through Parr’s Bank, London, from May 8 to 6, on
behalf of the Montreal-London Beeurities Croporation of
Canada, £205,500 (approximate sterling equivalent at
4 86 2-3 of $1,000,000) 69, 30-year 15t M. sinking fund bonds
at £101 per £100 hond, dated April 11611, due April 1 1941,
Interest ﬁ()l‘tliﬂ)tmu:tll{ in London and at Molson’s Bank,
Montreal, at $4 86 2-3 to the £, A, & O

Iniormation Purnished by Prospectus,

Capltallzation: Ordinary shares auth., $5,000,000¢ (ssued, 33,500,000}
7% cumulative pref, ahares anth., $5,000,000; lssued, $2,500,0000 185 M,
Ba authorized, §1,500,000; (gsuod (present offer), §1,000,000.

Of the authorized lssue of $1,600,000 bonds, £500,000 are held by the
trusteo {Ito;{ul Trugh Co.) and can only be lssned for 759, of the value of
additions subsequent 1o A Prll L1911, when annual net earnlngs are treble
the Intereat charge, Ineluding the bonds proposed to be lksued. The bonds
are due April 1 1941, hut may be rellccm?d fall or any part) At £106 and
int. on or after Aprll 1 1021, on 3 months’ notlce, or upon volontary lgul-
dation.  Annual slnklog fund of 29 of the par value of all bonds lssued,
Ineluding bonds redeemed, will begin April 1 1913,

Rcm.'uuf formed to take over the hlghly suceesstul boot snd shoe manu-
facturing businesses, l:atnbllahgd In 1853 and 1870 respectively, of Ames-
Holden Ltd., and James MeCready Co.. Ltd,, whose prlrlcl‘pdl directora
and offlelals will mnnmid: the combined company,  Incorp. under Can. Cos."
Aot March 13 1811 with $10,000,000 stook [n $100 shares, Owns large
modern factorles nt Montreal and St. Hyacinthe, Quebee, and branches ln
Toronto, St John, N. B., Wianipeg, Calgary, Bdmonton, Viewria, &o.
Certified Nel Profits after Depr'n, but Exclusice of Int. Charges (now $60,000)

1906-07. 1007-08, 1908-00. 1900-10. Areruge.
Ames-Holden (Apr.30 yr.) $240,818 $207,728 52408356 $251,4701§360,803
Jas, McCroady (May 81'yr,) 151,685 84,000 107,583 140,047 S

TObl ceccecassuinacannsn 02401 202,028 357,418 401420

Total nssots, $3,032,208, viz.: Plant, &c., at Montreal and St. Hya
cinthe, Quebeo (ippraleal March 1911), $1,032,208; not curtent assets
March 31 1011, estlinated, $2,000,000 (per bal, sheet May 1810, $1,760,000),

President, D, Lorone McGibbon, Montreal. V.-Presidents, Clarénce P
Smith, Rufus C. Holden and Arthur Congdon, Montreal, and A, L. John-
eon, Winnlpeg. Directors: Herbert B, Ames, M.P,, J. C. Holden,
F.R.G.S5., Charles F. Smith, J. W. McConnell, J. 1, MeKechnle, Vietor
B, Mitchell, K.C., Fayette Brown, Fleetwood H. Ward and Shiriey Ogtivie;
all of Moatreéal, and W. R, Allan, Winnipeg,—V. 82, p. 801,

) .&nglu-Naw{onndlapd Development Co., Ltd.—Listed.—
Phe London Stock Exchange some time ago listed serip for
£500,000 5% 1st M. debenture stock.— V.81, p. 1770.

Appalachian Power Oo.— Underwriting Offered.—Williams,
McConnell & Coleman, New York, are offering any part of
eight blocks of the underwriting on the following basis:
$1,000 1st M. 5% bond, $400 7%, pref. stock, and $700
“eammon stock’ for $1,200 per block and secrued interest,
A eircular reports:

Capitalization—
Bonds (55)

Iszued.
§5,480,000

Awthorized.
- - 825,000,000
Preferred stock (795 - -~ 15,000,000 2,180,000
Common 810K - oo evme s e asin o 10,000,000 6,000,000
x l_m:nr&u{im-d in Virginlain 1911, Under management of H. M. Byllesby

Co.y Uhleago.

The company owns land and water rights for five hydeo-electric develop-
ments aggregating over 80,000 h.p., on New RBlver, in Carrol, Pulaskl &nd
Grayson countles, Vs, The company Also owns and Is now operating by
steam the local utilities in the towns of Binetield, Marfon, Pulaskl, Welch,
Keystone, Pocallontias, Bramwell, Wytheyille and Prioecton. Two of the
above hydro-gléctrio developments, aggregating 29,000 h.p., are now belng
bujlt; the first will be in operation about July L1912,

Seventeen towng on the transmission line had & population of 70,000 in
1900 and 140,000 in 1010, an Increase of aAbout 80Y% . Within & radius of
50 milleas of the developméent, there I8 a population In oxeess of 400,000.
See also V. 02, p. 1507,

Arizona Commercial Oopper Co.—Commitlee.—A com-
mittee composed of Charles Hayden, William A. Paine and
George Baldwin bas been formed to protect, in the interest
of the creditors of Pres. N. L. Amster (whose obligations are
said to amount toabout$500,000), the latter's holdingsfaggre-
gating over 60,000 shares (equally divided) in the Arizona
Commercial Copper Co., the Boston & Corbin Copper &
Silver Mining Co. and the Shannon Copper Ca.

Mr. Amster is quoted by ‘“‘Boston News Bureau' of
Aug. 23 in part as follows:

Lam grleyod that any Dnancinl misfortunes of my pwn could be construed
a8 reflection upon My properties, aod while L have to<day practically no
awnierallp o any of the companies of which I om President, I nm anxlous
ot Lnnecchsary apprehenslon shall pot be felt, 1 am a great optimist on
the futuce of phiese three mines,

During the past Ave years $2,000,000 of oash has gong Into the Arlzonn
Commaercial propogition, o additlon o the orlglnal property cost, On the
10th [evel we have ran & difit 100 fect In ore that will average 4 b to 0%
vopiper, with streaks of very llgh-grade materinl,  17p to within & weck ago,

@ T was foreed to part with my shareboldings, I owned 21,000 shares
which ost ma an nvurh{.:c of 340 pershare.  [There arsd outstanding 31,000,-
000 150 M. 6% bonds, lnt. dueJ. & D. and 120,000 shares of stock.  The
companoy, It is stated, 1€ ab present without lneome— 124,)

I fgure that we have Betwetn two amil three yveard of ore oprned 1o the
Boston & Corblo, an ample supply tor the new And-ton ¢opocentrator. Ex-
pore estimated liaye been made that thig copeentrator will yleld us net pro-
s of $2 per ton, [ fgure that at only. 1 50 per tan,; we have prospective
profts of 3450 per day on the pregsent price of copper.  Theore are aboul &
dozen undorwrlters (o the Boston & Corblin hoods, and of course the com-
iany must hold them to thelr obligation, 1 am personaily responsible for
$70,000 of the underwriting, and I will gee that the money 18 fortheomin
from some source, (Onp Aug. 23 1011 the suthorized stock was  Inorease
from $500,000 Lo 3050,000, See also V, BG, p. 083.)

IFor the firdt nine months of the fiscal yoar to end the 318t of this month,
Shannon ghowed net profts of $118,000.  We have at the pressnt tlme ox-
cess asseta over all lnbilitles of abouy $100,0007 this, affter retiring the last
ol out old % bond sue,  We iave 88 large ore reédecves Lo slghtas avany
time In the past, and we have bullt o modern water systenand o 1,000-Ton
furnace (V. 03, pl 414) —V. 87, p: 616,

Austin (Tex.) Gas Light Oo.—Bonds.—H. T. Holtz &
Co., Chicago, recently offered at par and int. $212,000
% refunding mnrtg&ge gold bonds dated April 1 1911 and
due April 1 1931, but redeemable on any interest date at
101 and int. Interest Q.-J. at Central Trust Co. of Illinois,
Chicago, trustee, Par $1,000 c*.

I)iEest of Letter from Pres. Knowlton L. Ames, Chicago, June 6 '11.

;ompany supplics all the gas for light, heat and fuel I the elby, serviog
a'population or over 30,000, Austin ls the capltal of the Statea d the
seat of the Unlverilty of Texas and other Dispitutions, It 1§ served by
threa rallronds.  Retall stores over 300,  Flee binks, with combl ed re-
sonroes of atiout $10,000.000; 273 new restdences ereoted In 1910,

Capilajization-— Authoriged. Txsued,
Prelerred stock $100,000  $100,000
Common stocl -~ 250,000 250 000
Refunding mortgage 65 st e e 34000000 212,000
Underlying 6s (closed mortgage, due Oct, 1 1025) 138,000

To retire the Wnderlylng bonds before or at maturity, §138,000 of tho
refunding 83 are reserved. Under the laws of Texas, the deby way not
axceed the capital stock; therefore the refnding mige, provides that bonds
may be lssucd from the remalning 050,000 authorized  for only 509 of
the actual cost of extensions, Improvementa or propoerty acqulred, and then
only provided the net earnings for the preceding 12 months shall have been
1 t‘rn-:s the [nterest charge, Includlog the new bonds applled for,

Farnings for year ended April 30 1911 Gross, $82.844; net, $35.101;
annual Interest on all bonds now out, $10.620: balanece, surplus, §15.531,

POK. 1908, 1010, 1011 (est.)
Nob BArnIngE oy o ddl  mmt sl $20,6481 $27.742 $43,260 $40,000

The t:um[mn?' has recently purchased an entre olty block, with rallcoad
facllitiés;, on which sn enticely new plant 18 1o process of constroction, on
complétion of which the l‘:l:m:iti.' will be over double tlie present reguins
monts,  The malns cover 51 miles of strects  On Mareh 31 1911 there
wore 2,080 meters congeoted: also 2,374 gus ranged, 794 gas are lamps and
1,525 other appliances, such as gas Heaters, water heaters, &e., & galn dur-
Ing the pist e years of 1,615 meters, 1;724 ranges and 208 arc |amps.
Whils an nvirage of 265 houses per year have been bullt In Austin during
tho last four years, tho gas compsny hes galned an average of 289 meters
per year. Franchlse runs 50 sears from Oot, 7 1880, (The company Is
controlled by or In the Interest of the Metropolitan Gas & Eleotrle Co. of
Chicago.] Compare V. 91, p, 330,

Baldwin Locomotiva Works, Philadelphia.—Engraved Cer-
tificates Ready.—Drexel & Co. and White, Weld & Co. an-
nounce that engraved certificates for the preferred stock will
be ready [or delivery in exchange for lemporary receipts on
and after Monday vext at the Philadelphia Trust Co., 415
Chestnut St.—V. 93, p. 47,

Bethlehem Steel OCorporation.—Guaranteed Contract,—
The sharcholders voted April 4 to ratify the contract of
guaranty executed Jan, 26 1911, guaranteeing—

The performance by Bethlehemn Steel Co. or {Ls successors or assigns of
a certaln amended agreement dated Feb, 4 1910, executed and dellvered
on Jan. 3 1011, between that company and Didler-Marchk Co. [of N, J.), In
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regard to the construction by Dldier-March Co., or lts nssIFnucs, of & by-
product coke oven plant on property near the plant of Aethichem Steel Co.
and the manufncture and sale by Didler-March Co., or [ts nssignee, to
Bethlehem Steel Co. of specified nmounts of coke and gas,

[The Lehlgh Coke Co,, which was incorporated In Pa. in July 1910 and In
Deeermber 1ast Increased Its capltal stock from $300,000 to 515,000,000
{$4,000,000 betni pref.), wad organized, Ib 1s anderstood, to own and aper-
ate the by-product coke plant which the Didier-March Co. |s bullding at
South Bethloherm, Pa., In order to .Iul]'_!{:!}‘ the Hethlehem Steel Co, and
other manufacturiog plaots.  Abouat 300 by=produoct ovens are being erected
at this time. Edward D, Adams, 71 Hroadway, N. Y. Clty, 18 men-
tloned as Treasurer. ‘The aetlon of the Bethlehem Company has reforones;
wi are Informcd, only to the purchase of cole, &o,, and lnvolves no foan-
elal plan.]—V. 02, p. 1027,

Boston & Corbin Copper & Silver Mining Co.—See Arizona
Commercial Coppper Co. above.—V. 86, p. 083,

Braden Copper Mines Oo.—Convertible Bonds.—Bugene
Meyer Jr. & Ca,, New York, call attention to the company’s
securities, which they regard as among the most attractive
in the mining list. A circular shows:

Capilalization of the Company.
6% convertible Nt collatersl trust gold bonds, dated Jung 1
1009, die June 1 1019; [nb. J. & D, auth, and ontstanding . - . 54,000,000
7%% conyertible 2d llen collateral trust gold bonds, dated Nov.
1910, due Nov. 1 1915; [nt, M. & N.: autlt., $2,000,000; outst's 1,000,000
725 d-year convertible debenture pold. bonds, dated Juno 1 1911
and due June 1 1014 lne. J. & D (recently taken by the stock-
holders or thelr assigness ot par): suthorized and outstanding 2,000,000
[AlL of the honds are onvertible Into stock Ak par (35) ataoy time up to
thelr maturity except the 3-year debentures, which are convertiblo up to
March 1 1914.]
Caplital atock authorized, $14,000,000, In shores of $6 cach; 37
000,000 reserved agalnst convérsion o 37,000,000 outstand-
l.nﬁ bonds sod $1,000,000 sgalnst conversion of the 51,000,000
unissued 79 2id collateral Londs, which are not lkely to be
Issued ot preseut; outstnndlog - 46,000,000
Incorporated In May 1900 In Delaware and owns all of the securitles of
the Hraden Copper Co., which owns 1,200 scres of mioerallzeéd land on the
western slope of the Andes Mountalns, né an elevation of nppruxixn:\hrif
8,000 1., In the Provines of O'Hlgglhs, Chlle. 'The company’s own ralls
road; now In Di)l:l‘.r\llun, 18 nbout 43 miles In length aod conneots with the
Government rallroad at Hancogua. \-"'ul:llnl'n!ml. the ngarest lavge seaport,
18 166 miles by fall from the mines. ‘The liydraullo work under constriictlon
will make 12,000 h.p. avallable, although tha eleotrical Installation for the
present mill will use only Balf this amount. The ore deposit les along the
periphery of an extinet voleano, some 14,000 ft. in length, and by using a
modifeation of the caving dyatem there will be o mintmum of thnberiog and
Iabar in ore extraction, with no holsting of ore or pumpling of water.  Pres-
ont ore reserves, 12,000,000 tons: average 2,70% copper. A cost of 7 dents
per 1b, or better shootd be obtulned under normal operating conditions.
It Is expected that the frst unit of the 3,000-ton mill will be In operation
by Aug. £, and before Jan, 1 the full 3,000-ton dally mraclhr should be In
operation, It s estimated that when the mill 15 operating to full capacity
the company will produee between 37,000,000 and 38,000,000 1bs, of copper
aunually, which, on the basls of present metal prices, should yield w net
rolit of 6.cents per b, of $1, 350,000 & year., Interest on the ontstanding
nds ampunts to S450,000, Only & small part of the minerallzed terri-
tory has béen prospected up to the present, The varlous convertible
Isstes ave selling at about 110%,
Directors.—W. N. Akers, J. E. Bamberger, Willam Braden, L. I%.
Crafoot, Murry Guggenlieim, S, R. Guggenhelm, Messmore Kendall, O, 1K,
Lipman, Edgard. Meyer, Euzene Meyer Jr., Barton Sewell.—V. 80, p. 350,

British Oolumbia Uopper Co.—Favarable Deeision.—
Justice Page in fhe Supreme Court in this city on July 14
denfed the application of minority stockholders of the Now
Dominion Copper Co. for an injunction restraining the
British Columbia Copper Co., which owns over 639, of the
New Dominion company’s $1,250,200 stock and also the
Iatter from carryving ouf & contract by which, it is stated,
45,000 tons of the New Dominion ore goes to the smelters of
the British Columbia Co. at the rate of 700,000 to 800,000
tons a day.

The plalntiffs conteadel that the Britlsh Colnmbia Company, by reason
of ita contral of the New Dominion contpany, s getting the ore oo better
terms than It otherwlse would.

The Court found that the New Dominlon company would have to shut
down beopise It lias no smelter af [ts awn If tho'injunétion \V.‘L’TE anted and
stited that If the copper ore brings less than [t properly shonld, the atock-
holdors may sue the British Columbla company.—V. 02, p. Jd6d.

Brooklyn Borough Guas Oo.—Rate Reduced —The Publie
Service Commission, First District, on Aug. 27 handed down
# decision fixing the rafe to be charged by the company in
the 318t Ward of Brooklyn at $1 per 1,000 cu, ft.

Before the commencement of the procecdiie the company charged §1 05,
hut voluntarily reduced the rate to §1 and asked the commission to s the
proper rate.  The commiss! in hoids that for the present no further reduc-
tlon should be ordered.—V, 90, p. 773,

Burt Olney Oanning Co., Oneida, N. ¥.—Pref. Slock
Offered.—Eastman, Dillon & Co., 71 Broadway, N. Y.
offered publicly on May 2 al par (8100 a share) o linited
amount of the $300,000 79 ewmulative pref. stock, divi-
dends Q.-M:, retirable in whole,but not in part, on or after
Jan. 1 1021, af 1156 and acerned dividend. Préferred both
a8 to asgets and dividends.

Abstract oi Letter from. President Burt Olpey, Oncida, Ma

Organized o N. Y, State,  Adthorlzed sapleal stoelk 5400,000 pref and
$400,0000 cormon; lemed, prel; stock $300,000, common stack $100,000,
No mortgage or bonded debt, The proceeds of the $300,000 pret, stoolk
witl be used as additional eash working capital,  Business establlshed~in
1902 at Onelda,  Plantz At Onelda, Madlsen Go., N. Y., and Alblon,

rléans Co., N. ¥.) alsa owns 1,701 acres of Improyved farim lands loeated
ohleny (o Madison County, N. Y., and produces thidrcon about 25% of the
output of fts fictories, Ouatpnt the highedt quatity of canned frulls and
vegotables comprising peas, eorn, strbig beans, tomatoes, choreles beerles,
small frults, &o,  Total sales for IDO7 weve 56033507 1004, £762,04%5: 10080,
8804,006; 1010] 31,007,008, 064 of entire output ts sold undeér company’s
owh brands and labels prior Lo the packing season

Baltnee sheet of Jan. 21 1011, aftee adjustment for sale of $400,000 prof,
atoek, shows assets of SA40, 506 (oMaetting the $000.000 stoel, 44 pref.) no-
conntg payable of $17.054 and sufplusof 5202580, viz.: Cash, $32,011%
bills and avets. recelvable, $78,6810 [nyentory, $164,813; Hyve stock atd
farm supplles; $38 901; peepald’ losurancs, 283,000; real cstate, plant and
machinery, $433,063° tmproved farm lands (1,701 acres), §129,.135,

Buarnings affer Allowing Sfor-Sawing of al Least 0% from Use of Now Cash,
SErnmara L Lo ing/aranimg af arsgoet 026 .-1’r:cmg'é."r Pref. Div
300,034 $80,804 $120,028 4

1 1911.

) SA5,500 388,331 21,000

The shrlnlage i 1010 over 100019 largely acconnted for by the excessive
oharges to mulntenadce actount.

No mortgage can be placed on tha Jroperties nor the lssue of pref. stock
be Increasoilf withious thy conisent of 7555 of the pref, atoelk.  Baoch year be-
ginning Jan, 1 1011 thees shall be set aslda for “speelal surplus accoitnt’ ong
of the net proiits, atter all dividends upon the pref. stook, an amount equal
to Ak least d 1-0% of the largest amount of pref. atock at sny one time ont-
standing, for purahiass of pref. stoek At not excecding $100 & share and ne-
crugd dividend MllnWan, 11921, sad not exeecding $T10 4 shgre inany year
thereafter; otherwlse to be held ad cash or cash working capltal, and uged
to retire the pref. stook by cull, (n whola but dot In part, at 1106 and aceruel
dividend, 'The company agrees to malntaln & surplus neeount at an AmMount
not lesy than $130,000 above sald dpeclal surplas fund and no dividends
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ghall be pald on the cominon stock untll any deficlency in the surplus fund
shall have been made good.  No dividends shall bé pald on the common
Stock In any year i which the net ourrent quliek assots together swith the
“speaial surplus acconnt’’ fall below the amount of the outstanding pre}. atk.

Direotoma: Burt Olney, Oneldna, N. Y., Pros.: Acthur J. Wylle, Rome,
N. ¥., V.-Pres; Willlam B, Olney; Oncida, N, Y},; Sea, and "I}‘vuri_'i.: 8. 0.
Bell, Onelda, N. Vi H, L. Dillon, N, ¥, City (Bastman, Dillon & Co.):
O. H. Sanford, Syracuse, N, Y.; F. W. Shibley, N. Y. Clty,

Butte Electric & Power Oo.—Allied Enlerprise.—Sce Great
FFalls (Mont,) Power Co. in V. 03, p. 472,—V, 03, p. 166.

Cab & Taxi Co., New York.—Reorpanization.— Bank-
tuptey proceedings were begun  against this company
and its subsidiary, the Moulton Stable Co., in March
1011, Francis C. Huntington being the receiver. On Jnly 5
the U. 8. District Court authorized the aceeptance of an offer
received for the properties.

_The orteinal cotmpany was (ncorporated at Albany on July 20 1010, with
$2500,000 of anthy cap. stacl; as a menper of cabyand taxi cuulgnuim apera-
thig In N ¥, City, and made o first mortgago to the Knlekerbooker Truss
Co, of N, ¥., a5 trustee, to seciire not excectding 51,000,000 695 gold bonds.

OF these bonds, $500,000 of sueh serles nsthe company might oloot were
Issuable forthwith to provide for payment or the'eash anil current accotnts
recelvablie of the N. Y. Livery & Auto Co, and the Taxl Serviee Co, and to
disohirge th Hogting debts. Thefmortgage covered in addition to all cabs,
paryinges, o owned by the €ab & Taxl Co., the entire oapltal stook of
the Tax] Service Co. and ol the Moulton Stable Co, and 07 4696 of tha stoek
of the Qlub. Automoble Co,  Feanl M. Poters iwis Pros, aod Bl Q,
Kaostnr Seo. lnx: Lexow I [Nterested,

'The sale of the assets was mado to Helviders Brooks, W. B. Lashar angd
T, Wileaton Wells, the reorganization committes, The plan of reorganl-
aation, It Is stated, provided for a new company with a capital stock of $1,-
700,000, divided Inta $200,000 1st pref,, $250,000 24 pref) and &1 ;250,000
common; also an Issue of 3250,000 bonds,  Press roporty say that the stock
Ia to be disteibured as follows: To 1at M. bandholders, $183,000 18t pref.
atook: genural merchandlss ceeditors, 225,000 2d pret. sWick and to 2d M.
bondholders, 81,250,000 commion stook at the rate of 300, for each dollar
of hionds: or L not assentloR, to genernl ceeditors 109 of thele olniins In
ensh and to 2d M, bondholders A% Inoash,  The nssets were appralierd at
B374,420 ns n going concern and at S218,501 at a foroed sale. On Aug, 1
1911 anew “Cab & Tasl Co.” wis Incorporated at Albany with 81,700,000
stack and on Aug, 10 1011 roade a ‘mortgage to the Columbla Trust Co. of
N. ¥., as trustee, to secure $250,000 6% bonds due at varlous dates,

Ualifornia & Hawailan Sugar Refining Oo.—alled Bonds,
—Two hundred bonds ($200,000) dated June 1 1898 (issued
by the company under its former corporate name of California
Beal Sugar & Refining Cu.) were drawn for redemption
on June U at par and interest at the office of the company,
254 California 8t. 8an Francisco. Compare V. 88, p. 1315,

California-Idaho Oo., Pittsburgh, Pa.—Remuaining Bonds
Offered.—In London from July 10 to 12 there were offered
by Hobarts, Lubbock & Co. for the vendors, ot £97 10s. per
w000 bond, 51,500,000 “Ist M. and collateral trust” sinking
fund 5% =old bonds, unconditionally guaranteed b‘y the
American Water Works & Guaranlee Co. of Pittsburgh, the
remainder of a total issue of 86,500,000 bonds, of which
£5,000,000 had already been sold or disposed of in the U, 8.,
France and Holland. Issug due, o8 to residue of $700,000,
(not previously redeemed by sinking fund on Oct. 1 1925)
at $4 8614 to the £, or equal to £102 158, Gd, per 500 bond.
An advertisement said in substance:

Interegt A, & O, In New!York or at offlce of«Chaplin, Milne, Grenfell &
Co., Ltd,, London, at $4 86 14 to the £,  Benomlaations §1,000 and $500 o*.
sSécured by trust deed dated Oct, 119105 Parmera’ Loan & Trust Co. of N: Y.
and Jumes D. O'Nell, trustess  (The ainling fund, 1618 coveuanted, will
redeem bowds as follows: Oet. 1 1914, $400,000: 1015, $425,000; 1016,
$450,000; 1017, $475,000; 1918, $500,000¢ 1010, $525,000; 1020, $580,000;
1021, §575,0000 1022, 30600,000; 1023, $620,000; 1924, $075,0008 1025,
§700,000.  The sinklug find 15 to be apolled (o cancellatlon of bends by
murchasge at or below 106% (equal to £107 18s. 3d. per $500 bonda) and 1nt;,
or by drawlngs at that price,

, Security for the bomds: (1) $10,000,000 fully pall capltal gtoelk ol the
Sacratnento Valley Lerlgation Co. of Delaware (entive tstue) (M, 00, p. 171,
G6); (2) 3510,000 fully |‘mld caplital stock of Twin Malls North Side Land &
Whater Co. (61% of entlee capltal atoek) (V. 88, p. 0001 (3) all the lands,
roaf eatinte and water clghts sequired by the company, neluding 33,000 ncres
aof lanid,  The proapective value of whe company's aEseta |8 eathinated at
220,025,000 by W. 5, Ruhtt, V=Pres, ol Am, Water Works & Guar, Co,; viz:
Beantnal Haquldatiog valug of $10,000,000 stock of the [rigatlon dcompany,
on basls of pregent nnimproved value ol §120 per acre, uftec dedioting ooyt
of snd, construction and sale and oll oo's indebtedness, $6,500,000° [m-
proved salable value of lands now owned by the company and ths terlcation
co. After expendliture now proceading, $14,000,000; net profits from  sale
of witer plehits toc 130,000 actes and of lnnds 1o he sequired to utilize the
samie, moaddition to the 33,000 abova mentloned, $7,260,0000 aventuzl
Hanldhting valie of 51 % ot stogk of Twin Falls North Side Ca,, $1,275,000-
sieebin Vico-Predldent of the North Wedtern Trust Co, of St Faul reports:
The price per acre at which the rigatfon co. f9 seiling these lands, 3125,
Ia . . . moderate, and 18 so regarded throughout the State, In my
Judgment, the Tnnds will tnd 8 resdy =ate, nnd will Tn the near Tutiire he the
theatro of Imurenso activity.  Thelre feetlley noud maries aolllLes offor every
Opportunliy of duccess tothe Industelops soteler,'”
_ The company hias nequlred rights for taking water feom the Sacramento
River suftlolent to brlgate 250,000 acres, granted by the State of Callfornia
aud entifted by special Act of the 1, 8¢ Congreds,  The combany agroes not
Lo Well any of these rlghtd for less thon §75 por aere, | 'The Saccpmonto Valley
rigation Co. 18 now engaged In consteuoting a systam of lerigation works,
B Lirge part of whiel Is completed, and the vemplnder [3 undes constructlon.
(hat eomupany also acquired by purchesa 120,000 acrés of land to be lrri-
Kated by this system.  The Irrigation company offered A dimited amount
of this land, not then frrigated, but with permsnent watee rights, for sals
[ 40-nees tracts 4% $125 per nere, and tendy purchaders wers (oind for 12,-
000 npres.  An expenditures of 350 por acre for frrlgation nud Lnprovemen Ly
gréavly inereases the value of these lands.  The mt:lgnu will make these
Improvements and estimates that an Increass of $14,000,000 over the preseny
selling price wil' be effoated, "The' peinelpnl abjeds of this lmsue s o ralse
tunils for carrying out these Improvoments.

In addivlon to the foregolng seeurlty, the bonds hayve by the unconditonal
guaranty of prineipal and Interest therdof by tho Amerfean Water Works
& Chugrantee Co. of Plytshuegh, whloh compiny Do s pald=up mrllﬂl and
aurpliys of $10,122. 316, Its net revenus for the year endime Apelldo 1011
was $823, 133, and it has, ever slnee the year 1880, reguiarly pald dividends
0f not less thau 695 per annuni upon ts capltal dlogk. I support of such
guaranty the Amerlean Water Works & Guniagtes 0o, hag deposited with
the Farmera' Loan & Trust Co., on the tevmy of A0 agreament dated Oct, 1
1810, securitled of the total nominal pmotnt of §12.042.500, In respeot of
which the net exrnings for the [ngt nanclal years ofithe 11 companies whose
stocks are 3o deposiied amounted to 3661,000, or twlee the amount of the
luterest on the entlro [ssue of 30,500,000 bomls.

These trelgated lands are belng sold on o deferced=pavment system, pay-
ments on acsotint belng made annynily.  Ihe interéat on the deferred pay=
mants provides funds o pay Interest o bondds  No releado 18 glven until
the Anal payment |s made, so that the pecutliy 18- constantly [nereasing,
both by the decrease of the m‘lij. debb and by lmprovamaonts anyd eultivatlon,

Dircotors:  Ac A, Adams, J, 8, Kuho, We S, Kulng Jf, HL Purdy, Ten
Drunner of Parls, Hy H, Burrage of Poston, Wi B MeCning B, fv. Duvis

and oA Lynch. | Offloe, Pittsburgh, Pa.—Y. 02, o, b2

Calumet & Heeln Mining Go.—Further Litigation —Judge
Dénigon in the U. 8. Disteict Court-at Grand Rapids, Mieh.,
on Aug. 18, in the suit brought by John T, Jackson of
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Wisconsin, issued an order restraining the Calumet & Heela
Co. from voting on its holdings in favor of consolidation at
the stockholders’ mieeting of the Laurium Mining Co. which
was bp be held at Boston on Aug. 22, Compare annual
report. V. 03, p. 284.

An order was made, returnable Oet, 3, direoting the defendants to show
calise why a preliminary Injunction should not lssus,  The Alimeek coim=
R)nuy 15 enjolned from execiting or Nilng with the Secretary of State of
Mlenlgan articles of assoclatlon or taklng any action fowards the comple-
tlon ot consalldation with Calumot & ITecln company.—V. 04, p. S48, 284,

Camphell Flour Mills Co., Limited, West Toronto.—
Merger.—Campbell, Thompson & Co., Toranto, offered on
July 6 $300,000 7% cum. pref. shares of this new company,
al par with a bonus of 256% in common stoek. Incorporited
under laws of Province of Ontario. Auth. capitalization, all
issued: preference stock, 8650,000; common stock, $650,000.
No bonded or mortgage debt.  An advertisement reports:

Propertids; (1) Toronto ML, eapacity 1,000 bbls, of floue and 100 tons
of feod per day; I8 running day aod night. (2) Peterborough Mill, pur-
chnged May 15 1011 from Gentral Milling Co.; edpacity 400 bbly, of Hour
and 30 tons of feed per day. (3) New Mill: o site has been secured beside
the Aberdean elevator (capacity 1,200,000 bushels) at Midland, Ont., 9
acres, dludlog witer frontage of 600 £t., on which (U 15 [ntended to erect a
new mlil, eapaeity 1,500 bbls, o day, arranged for [neroase to 3,000 bbls, per
duy, without structural additlons.  Has acquired  tho business of the
Ontipbicll Milling Go., wileh inciudes the mills snd elevitors nt West Tor-
onto pad Poterborough. The mills, real estate, equipment, good will, &o,,
are valueild at $325,024; from the shares now offered the company will have
about S300,000 to carry on the business and bulld the new mill, making
total asgets of 820,040, there bolng no bonds or mortgages.

Earnings of Camphell Milllng Co., after allowing for cost of management,
depreclation; &e.t 12 mos. eniting July 81 1010, $41,075: 0 mos, ending
April 28 191 {, 346,805,  With the milat Midiand completid (early o/ 1912)
the net proilts are estimated at $100,0007 7% pref. dllv.. S45,800.  Gross
sales of the Torooito mills 1907, $545,103; 1008, $830,000; 1000, §1,108,-
gas; 1010, $1,120,477,

Dirgators: Hox. Archibald Campbell (Pres.), D, A, Campbell, A. W.
Campbell; N. 1. Campbelt aosd B, B, Thompaon, all of Torpnto; James
Playtale, Midland, Ont.; James Richardson, Kingston. ‘Transfer agenta
and registrar, Toronto General Trists Corporation.

Oanad Starch Co., Lid., Cardinal;, Ont.—Roends Offered.—
. Meredith & Co., Ltd., Montreal, are offering ab par and
int. the unsold portion of $300,000 1st M. 6% gold bonds.
A eircular shows:

Capllatteation . —Tirst M. 0% bonds 1030, auth., $500,000; lssued,
$300,000, 795 nov-oum. prefl stool auth., $1.200,000; fssued; S086,000¢
somimon stook, auth,, 21,260,000 Issacd, 5980,000,

Direciors.—Geo, ¥, Benson, Montreal (Pred, and Mansging Director);
Chas, B, Hosmer and Hou. RRohert Mucimly, both directors Can, Pag, By.
and Hank of Montreal, and Willlam . Miller and W. 13, Blackader, all of
Montreal; Lioyd Harris and Jos. Ruddi‘ (Seo.-Tress.), Branttord, Ont.;
Hon. J. R. Stratton, Peterborn, Ont.: James J. Warren, Toronto, Onut,,
Managing Director Trusts & Guarantea Co. of Toronto.

Abstract of Letter from Pres. (leorpe B, Benson, M cm!.rcﬂl. Dec, 28 1910,
< Ineocp, ander Canadian law Jan, 22 1004,  Head offiee, Cardinol, Ont.;
sub-offloes In Montreal amd Toronto.  Formed to apqulrd s golne ooncerig
(a)  Edwardshurg Stareh Co,, Ludy, eat, 1o (8585 the plant ab Cardinal, Ont,,
15 the largesy (n Caosdi:and fully squipped with all modern Improvemoents
for the manufantirs of starch, eitteoss and corn syrap,. (01 The Braniford,
Waorks (rebullt within two years) .are
gonined altogothies to the manufacture of stareh. Has slso scquired, the
Mant and trade-marle of [mperiel Stareh Co. at Prescott, Out.  The plant
ast pamed e not operated, a8 Detter resulta oin Lo obtalned by concentra-
tlot of the business at Caridingl.  Thix pro[tu.-rty. liowever, stands on the
boolks at o Mgure at whieh & shonld sell readily,

AOL the bongds, $300,000 are now offeced for sale, belng less than 505 of
the appealied valus of the properties. The remaining $200,000 can only
ba Isdued for not exeecding 75% of actual epst of futwre additions or ex-
tensfons, ‘The bonds are dated O6g 1 1010 and mature Oct. 11030,
coupons payable A, &% 0, Interest payable at Royal Trust Co,, trustee,
Mortreal. All or any pact of the bonds may be redeemed Oot. 11915 ot on
any intefedt date therealter aAtE110 and Int.

Adrdited statements show net manufecturing profits for the years 1908,
1907, 1008 and 1000 averaging over $00,000 annually, or fve timea tho
Interest on the bonds, and the statement ns of Nov, 80 1010 shows a Im}:c
Incrense for thig year, A viduntion of the properties aa covered by the
trugt leed made by an appraldh. company shows: Edwardabure  Stareh
Co,. plant, $037,004; Brantford  Starch Works plant, $104,424; total,
$701,618,  In additlon the company has Hquld sssets of over $400,000 and
valuable trade-marks and hrands, ‘The progeeds’ from the sale of these
bonds are to he uszad (0 paying ot the (ndebtedness and providing workin
oapital, go that the bonds (n addition tn belng a oharge on all the fxer
ssotd, VAlucd AESTOL 518, will also ba more than covered by the llquid nasets

Canadian Oottons, Ltd,, Montreal,.—Listed in London.—
The London Stoek Exehisnge hag listed £339,000 1st M. 58
part of wn authorized issug of $5,000,000 Ist M. 5%, old
sinking fund bonds, dated July 2 1910 and due July 2 1940,
of which $3,800,000 will be outstanding upon completion of
the refunding of the prior bonds, namely the 52,000,000 old
G per cents, due April 2 1912, The remaining $1,200,000
are resecved for fulure requirements.

Par £100 (S480 66) and £200 (3073 43 ¢*. Inb, J. & J. 2 In London
and {n Canada at par of exchange. Sinklog fund beginolag July 1913 sof-
ficlent Co retive nll the bonds ot pac and 1at,  The Canadiap ageocy o Lon-
don anid the Royal Seeucltles Corpy Ltd, In Consda dnst Apell ofered
E370,000 of the bonds a 62 and [ot. stamped and at 03 and 1ot unstampod |
T Feb. 1011 holders of the $2.000,000 Canadian Colored Cotton #s dug
April 271012 wore offerad, fn exehange for each of thele $1,000 honds, ong
of the new 51,000 55 of 1010 with £120 lncaah and acerusd nt. I the now
bonds, 1,800,000 wers Issued on seconnt of the purehases of (41 the m-uuui.-
completed properuies of the Mount 1toyal Spinning Co.at St Paul, A 50burn
of .\l[uu:n.‘u Tnelnding bleachery, pelint works, &o,, acqulred by Cooadian
Cottons, Lol ror 87,646,380 wnid by 10 leased for 10 years from Sept, 11010
to the Dominlon Testile Corporntion at a rental of 168,000 pue ooy
(Y Cilbson Cotton MILE ot Maryavilles No B, purehnged for 5700800, The
company’s proporelen, ineluding the foregolog, coit to Jun, 1oLl £10,077,472,
Al were tiu:n valned, Jesy 52,662,257 for depreclation, av $7,425,119,

tOnt,) Starch Works, edt. In 1877,

B Ertracts from Progpectus Lesued in Jan. 1911,

« Years end, Mch, 31, 19010, Li0a. 1104, 1907 1006,
Ciross BAL0E. = - - . oos A 1007 2,850,008 2,067 838 3,172,811 2,800,501
Nevavall. for bond Tng, 288,440 233,367 304,860  2hT.674  RGZI80

With the exception of the years 1004 and 1005 (when no dividend was
pald), the (_‘numl,inn Calored Cotton Milla Co. psald (on 1te $2,700,000 stogl
Gl i idend ab the vate of 485 per dunum slaes 1800, [tinder 1ts pres-
ont name thy company patd s seaoml gl quarterly divident of Vg9
on dta pref, atock on July 4 1011 <Ed, »

Avorage proft past 6 yem (endlng Mareh §1 1010), $201,0215 Gligan
Cotton M, average (3 veard)s $50,6200 Mt. Royal Spinalng Co. (rental),
$165,000; total, $482,441: Interest on bonds outsranding (che 53,800,000
new 55 will amannt to 1000005 leavitg avallable for dividends 3202441,

. Nalanee Shoet .\fﬂ;ﬂl a:u 111, .

—A83els (513,688, 182)— LAabiltion (813,588,182)—
Copltal =M1y, &e. ... $10,120400) Pret, 6%  (n.-0.) Bloek o
Bouds In toeasiry. ... - LA0ON0 | fauth., $4,500,000) .. 83,575,000
Cash _E1, 6001 Com stic, (auth, 25, 500,0000 2,716,000
Open aeconntE. . .. . 760,000 164, due Apr 2 1912 = 2,000,000
Supplles, &oo.. .. ~ - 2,584,021 Say due July 210407 - 180000

a8 Ilt(\':r.'rvu for-bad deba. .
| Loans, bills payable, &o.
¢ | Slepiae gdd profes. ...
For the 6 months endlng Marveh 1 1811 the ngt profity aee sald
been §232,020,—V. 82, p. VOB,

AZ0.283
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Oentral Electric & Gas Co., Portage La Prairie, Manitoba.
— Proposed Purchase by Cily.—Sec "Portage La Prairie in
HState and City' Department.

Central Fual Oil Co,, New York and San Francisco.—
Bondholders’ Meeting,—The holders of first mortgage 6°
convertible gold bonds of 1910 will meet at the office 0?
the Bankers' Trust Co., the trustee, 7 Wall Street, New
York, on Sept. 14, to vote on rescinding and anuulling
the 1i-year agreement entered into between the com-
pany and the Texas Company, dated June 13 1910, and on
releasing said agreement from the lien of the mortgage.

Under the aforesald agrecment the Texas Company had the clght, 1o case
of defanlt by the Central Fuel Co, on the princlpal, Interest oc sinking
fund of the botids, to advance the money 1o cure such default dnd Lo rocelve
as seeurlty for nuy advances so made o llen on the propecty covered Dy
the mtge, loferfor only to the lign of the bonds and cotpons,

Disagreement with Texas Company.

The Ol Palnt & Drug Reporter' of New York for Aug, 21 hasd the fol-
lowlng from (ta Neld correspondent at Independence, Kan,, dated Aug. 16
1011 " Probably the most Important featurs of last week's news was the
announcemont that the Contral Fuel Ol Co. had disconnected (ts 400 wells
from the Texas lnes and returned to the Pratrle Ol & Gas Co., which pipe
lne {8 now taking the production of the Pricstley morzer wells, amotntin
1o ovelr 8,000 bbls, & day. This s one of the itcomes of the récent dm'E
eultles betweon thie Central and the Texas Coimpany, It will be recalled
that the Centéal Company last January entered lato an agreement whersliy
1t wns to dellver Its production to the Texss Company nnd was to recefve
#9 ots. a bbl. for the same, paying the Texds Company $72,000 a month on
A’ brisls of 18,000 bbls. b day for transportation charges,  The Ceéntral was
never able todeliver 13,000 bbls, aday, and decllned to pay 72,000 & month
forthiat amount of traaspoltatlon, and for the further reason that the Texas
Company had expended only $000,000 of the §3,000,000 borrowed rom the
Central Tor Improving (68 plpeline facllities. Théreupon the Texas Com-
pany refused to pay the Central anything for the oll It hadirun, It éven
went into the Féderal Conrt and sought an Injunctign to prévent the Central
from disconneeting ts wells from the Texas line,  When Judge Campbell

heard the evidenee at Muskozee, he directed the Texas Company to Euy tha

Central Company for the oll it bad tectlved, and fixed the smount the Cetl-
trealshould pay the Texas Company at $21,000 5 month.  The TexasCo. pald
£140,000 of the hall-million I8 owed the Central Company, but the relations
of Lo two companies were more stralned than ever, "The next move was
for the Central Cotm limny 1o turn {ts productlon over to the Pralrle, which
1t was arvanging todo when the preliminary Injunetion was served, What
thi next move will b I8 uncertalo,  The death of Jolin W, Gates seams 10
have piut the aalis of the Texus Company temporarily In the alr, It ls
not belleved, howover, that the Texas Company will push the matter very
ar.”

[The Central Fugl Ol Co. was Incorporated tn Delaware on April 18 1010
with $21,000,000 of authoriged capltal stock In $100 shares, of wileh at
last accounts $15,000,000 was outstanding, ‘'The aforesald mnnm{m 15
limited to 36,000,000 of 6% bonds (55,260,000 outstanding) , dated July 16
110 and dueJuly 16 1920, but callable by company (2) 4t par fof the slnk=
Ing fund, 10% but not less than $525,000 yearty, beginniog In 19125 and
() na an entloe 185ue on any lnt, date at 106 and Inp, afver 30 days' notlec:
also convertible at optlon of holder after July 15 1911 lnto stook, $ for §.
Par, $100, 600 and 31,000 (¢*). Iot, J. & J. 10, P. & . payable In
N X . atoffles of trusies, or In London at Unlon of London & Smiths Banlk,
Lud., at 34 84 23 to £,

Tho company, we understand, owns some 10,000 acres of oll lands In
additlon to the following capital stock holdings listed o the mtgs. (the Ng-
ures Lo parentheses are frag the auth lssue, second, It ot all ssued, the
amount outstanding, The capltiallzation (8 presumably (n most cpses
nominallt 8¢, Lawrenes Ol Co., Okia, 31,807 (3$10,000-55,000); Como Ol
Coly Ind. Ter,, 14,000 ($20,0000; Leola oli Ca., Oldla., 519,026 (§20,000);
Knox O Co., Ind, Ter., 340,825 (350.000); Leades Ol & Gas Co., Okl
$27.025 (504,000-528 ,000); Lucknow Ol Co., Ind. 'Ter., 10,025 (504,000~
328,000); Mohawlk Ol Co., Ind, Ter,, 540,025 (50,0007 A
Covy - Ingd, Ter, . 316,650 (3256,000); Lumbermen's Oll & Gas Ca,, 340,025
(560,000): Galenp Ol Co,, Toad. Ter., $49,025 ($50,000) : Fort PIty O Go.,
Twd, Ter,, 500,025 (8100,000); Wolverine Ol CO,;, Ind. Tor,, 300,020
{5100,000); Plekwiok O Co., Ind. Tér., $40,925 (350,000) 1 Nisgara Ol Co,
Olclng, $10,000, 4 pref, (total, $150,000 @tk issued, $40,000 pref. an
S80,000 gom. ) : Sachew OU Co., N, ¥., 575,000, g pref. ($600,000-5153,200)
Wiankeshia Q1 .+ Wis., 515,000 (5130,000-8120,000); Wigwem Oi Co.,
Wis., $45,000 ($120,000): Stevens Polnt Ol Co., Wik., $1285,000. (§350,000-
£314,0400 2 Appleton Osage O Co,, Wi, $26,000 (870,000 auth.); Carnegie
Ol Co., Okla,, 320,000 (550,000): Sigamore Ol & Gas Co,, So, Dak.
S00,300 Fru{. nod- §1 15,500, gom. imuul 300,000 anth.; lssied, sl?:.’.uid
sl and $267,371 com.,); Copan Oll & Gas Co., 38,000 (325,000). Pres.
VoS, Porter, anml V.-Pres.. W, A. Sloan, San  Franclséo; Viee-Pres. and
Gen.: Man,, Geo. Q. Priestly, Hartlesville, Okla; See ~Tread., Wm. Letson.

Oentral Home Talephone & Telegraph Oo.—See Louisville
Home Telephone Co. below.—V. 59, p. 1485.

Champion XLumber Co.—Bonds.—This company’s bonds
were originally purchased by Clark L. Poole & 80. and A, B,
Leach & Co.  Compare V. 93, p. 410,

Oleveland (0.) Stone Co.—Balance Sheet of Nov. 13 1910,
—As filed in Massachusetts:
1910, 1909, 10104 1000,

Liabilittes— £
Caplital stock...3,000,000 3,000,000
machinery - 23,600,000 3,800,000 Acots. pryuble.. 058,450 420,683
Merchandise amd 4 Profit andilos. . -...-- 802,08

materiols ..~ 240,070 272,604 | Punded debt... 611,000 843,00
Cash&debts rec. 000,040 818,713 [Surplus. . oo... 081,172 166,017
4,700,628 4,001,217

Total. _.-... 4,750,028 4,001.217| Total

Meryer of Sub-Cos.—Bonds.—See Indiana Quarries Co,

V. 02, p. 1035.—V. 90, p. 1330,
_ Oockshutt Plow Co., Ltd., Brautford, Ont.—Stock Offer-
wng,—This company is incorporated under the Canadian law
with: 15,000,000 of authorized capital stock, viz.: 7%
gumulative preference shares, £7,500,000; common shares,
$7,500,000.  Now issued, $5,000,000 of each. Parr’s Bank,
Litdls, in London last May reecived subscriptions ab par on
behalf of the West Canada Trust Co., Ltd., for $3,750,000
preference shares of $100 each, part.of the issueof $5,000,000,
of which the remaining 31,256,000 were taken by the share-
holders of the old company: in part payment of the purchase
price. An abridged prospectus showed:

The pref, shaces on o winding-up Are cotitled to répayment ot 1209%
in priorlty ta the ordinary shares. No boods may be lssied hor, chiar
crented on tho ren) estate, &o. (other than amorteage of 337 000 on Winni=
peg propectyy, exeept with conturrence of holders of Lwo-thirds of the
preference shares, ANl sbares have equal votlng rights, The by-laws
fotild dividends on the ordinary share capital In excéss of 5% per annum
(non-oum) untll o reserve of 1,500,000 Has been created,  Dividends will
be payable quartetly In Landon and Monteeal at 54 80-to the £1.

1o company’ acquires the undartaking of the Coelhutt Mlow Co. (est.
nearly 20 vears ago) and 1 antitied to the profits of the busliness for the year
epidtng Junoe 30 1651, subject to paying interest on the. purchose consideras
tlon from July 1 1010 o completion of purchitse. The balsnce of these
profits, togetiies with the sum avallable out of the proceeds of the shares
now olfered, shiould provide additional capital of epproximately 000,000,
of which asbout 400,000 have been spent duelng 1010-11 In the furtlier
extenslon of the plant,

The company (s one of the lnrﬁmt makers of ngrioultural Implements In
Conads,  11s sales for the 7 months to Jan, 31 191 1 wete neasly double those

AZEOLs—
Real eatnle and
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for the co:rcsg_ondini perlod of the previous fiseal year, and the profits
earntd In 1910-11 will be more than double those of 1908-08. With the
great nflux of new settlers our manufacturing resources are taxed to the
ntmost to care for the needs of our Canadian farmers, Our forelgn trade
I8 steadily Incveasing; one forélgn order alone, now in hand, 18 for over
11,0000 implements. We also handle the outputs in the Northwest of
Canada of the Adams Wagon Co. of Branttord and the Brantford Cartlage
Co., and we Iately felt It wise to secure control of the business of an {m-
portant ganadlan congern munumclurlm.f harvesting machlnery.

In additlon to the fAixed assets, which lnclude the lacge works at Brant-
ford, valuable warchouses nt Brantford, Winnlpeg, Caligary, Saskatoon,
Edmonton, Reglna, Brandon and Red Deer, the surplus Hguld assets, after
meeting all Uabilltles, amounted Juge 30 19010 to $1,873,181. Publle
accountants réport that the profits earned, after providing for deprecintion,
but before charglog Interest and directors' fees, were for years ending
June 30: 1007-08, $225,427; 1008-00, S404,485: 1909-10, 36756,110. On
the bosls of the Nrst nilne months the profts for the year ending June 30
1911, atter depreclation, should be more than two and a half times the
amount necessary to provide the dividend of 7% on the whole $6,000,000
preference shares now laaued.

Connecticut Power Oo., New ¥York.—Status.—This com-
pany, we learn, has paid its interest ﬁ)rumptly to dateon its
‘1st M. 5% 50-yr. gold bonds,” dated July 1 1908 and due
July 1 1956; interest J. & J. at Trust Co. of America, N, Y.,
trustee, Par $1,000,

The offlalals are retlcent, bhut we learn that the mortgage was made o
1906 to the Colonlal Trust Co. of N. Y. (now Trust Co. of Amerlca), as
tritgtes, to séeure such an amount of bonds as the directors shall authorize for
the purchase of any steam raliroad, streot rallway or other transportation
companies, or of any oleetrle-light, heat, power and gas company, or of any
business beneficlal to Its Interests, ot for the purcliase of any praperty, real
oc personal, for the purposes of sald sorporation, lneluding stock or bhonds
of any such companies, ‘The Immedlate [25ue of bonds was to be $525,000,
sufficlent bonds to be reserved to exchange any outitanding bonds on
properties acquired.

The company was incorporated In Connectlcut May 23 1800 85 the Marine
Fower Co., by a speclal eharter of the General Assembly, with $§50,000 stock
&par $100 a phare) and acqulred, andnowowns, stock of the New London

a8 & Lleetrlo Co. (V. 78, p. 232); also cortaln land and water privileges (n
tho towns of Canaan and Sallsbury, Conn., on the Housatonle Hiver ob-
talned by deed from the Falls Village (Conn.) Water Power Co., which many

ears ago was A mill, There Is stated to be a good fall on the ?mncrly.
Eu: 1o dam and no actusl water power.  The securlty for the bonds 15, it 13
undorstood, confined to the equity In the New London Gas & Electrle Co,
The Connectigut Power Co, has no Interest In the Berkshire Power Co, and
16 not operating any power plant o far ag known, W, G, Bushnell Is Pres.
and A, M. Young, 30 Church St., New York, |s Treas,

Oonnecticut River Company, Windsor Locks, Conn,—
Bonds.—The Committee on Corporations of the Connecticut
Legislature has reported favorably on a bill to authorize the
Connecticut. River Company (net Connecticut River Power
Co,—compare V. 93, p. 410) to issue bonds to the extent of
$5,000,000 in connection with & proposed hydro-electrie
development at Windsor Locks, Conn.

The Conncaotlent River Co. wis organlzed In 1824 or 1834, and owns
a S-mile canal avound Enfleld Falls, Conn., auth. capltal swoolk, 31,000,000,
of which $200.000 15 outstanding. Total debt In Oct. 1910, 260,000,
Plans look to the bullding of a new dem at Windsor Locks and the in-
atallation, at & cost of about 34,500,000, of n lydro-clectrie plant of per-
hapa 20,000 i, poeapacity, Arthur D, Cotfin of Windsor Locks (3 Presi-
dent and Leon 2. Broadhurst of Hartford, Conn,, l& Ss¢, and Treas. At
a meeting of the stockholders held Dee, 22 1010 1t was voted ta accept the
aAmendment of the charter granted by the Connectiont Logislature, author-
izlog the proposed hydro-electrio development. The minority vote (738
nhiares) consisted Inrgely of the holdings of the Notthern Conneoticut Seeurl-
tles Co,, which owns 600 shares bought [rom the Connectient River Bank-
\ng Co., 60 shaces bought from the Aetna [nsurance Co.. &e. ‘Two bills
have hean Introduced in Congress providing for the bullilng of p oew dam
for power and navigatlon one (o behalt of the Connsctiont iver Co, and
thie other In behalf of the Northern Connectieyt Co., the Iatter representinn
tho minority stook,

The “Eleotrioal World' of New Yorik, to Vol, 55, No, 1, cuntalited an ar-
tlole regarding the Novthern Connectleut Light & Power Co.. which now
supplies hydro-cleotrio power ot & plant at Windsor Loelis to ‘Thomp-
sonville, Windsor Lodiks, Hazardviile, Warehouss Point, Broad Brook
and South Wiodsor, A total population. of 22,000, Capital stoelc anth.,
$500,000, in'$100 piares; Isaued, 16 s anld. $250.000 eom.,; $150,000 pref.
Flirst mtyge. 40-year 5% bonds authorlzed, $350,000:

Consolidated Fuel Co. of Utah.—Neow Bonds.—A mortgage
was recently filed by this company and its controlled corpora-
tion, the Southern Utah RR. Co., to the Utah Savings &
Trust Bank, as trustee, to secure an issue of $600,000 bonds,
to be used in retiring the bonded debt of the two companies,
amounting to $375,000, and to provide for improvements
and enlargements. The railroad exlends from Price, Utah,
on the Denver & Rio Grande RR. to Hinwatha, Utah, 22
miles, and its President is F. A, Sweet.

Oonsolidated Rubber Tire Oo.—Favorable Decision.—
Judge Holt, in the United States Circuit Courf, in this ecity
on Aug. 11 signed a decree in favor of the company nnd the
Rubber Tire Wheel Co. in the suit brought against the
Pennsylvania Rubber Co. of New York for infringement of

two patents granted to Arthur H, Grant,

An Injupetion |5 granted restralning the defendants from any further In
fringement and diveots that tho plalotiifs obtaln judgnient for proft
rooured by the l!(‘.Ntululﬂﬂ_hS’ the manufacture and sale of the Infringe-
davien, and appolnta (1. 8. Commlzsloner Shlelds as Speclal Master Lo ascer-
faln the amount of these damages,  Compare V. 02, p, 1004 —V.02,p. 1245,

Consolidated Tobacco Uo.—Dupusits Called.—See adver-
tisement on another page; also American Tobaceo Co, above.
—V. 93, p. 348,

‘Oorona City (Cal.) Water Uo.—Bonds.—The Wm. R.
Staats Co., Los Angeles, San Fr., &o., recently offered
at par and int. the total issue of $60,000 st M. 6% serial
gold bonda, unconditionally guaranteed as to prineipal
and interest, by Temescal Water Co.; dated July 1 1911 and
due $5,000 yearly on July 1 beginning in 1912. Par $1,000.
Int. J. & J. at Los Angeles Trust & Sav. Bank, Los Angeles,
or Bankers' Trust Co., N. Y. Trustee, Title Ins. & Trust Co.
of Los Angeles. Tax-exempt in Californin, A circular says:

Incorp. Sept. 27 1897, Furnlshea water for domestlo use In elty of Corona
through ownership of 300 shares of stoek of the Temescal Water Co,,
ensuring o pro rata dellvery of about three thmes the amoint now required;

owna anid nolds In reserve 230529 acres of the bhest water-bearing lan:
In the Temesosl Valley, which, It Is estimated, will alone furolsh more than
a neccdsary supply for the efey and Itg future growtlh,  Value of security:
Distributing system, $30.680; Mooiy ranch, (230,20 acres) $00,000; 600
shares stook of Temaescal Water Co., $57,500; tatal, $167,180, Actual cash
I ovestment, $132,501.

Grosa earnings year 1010 llucmdluf rents from Moody ranch, $1.434),
$17,034; not, after taxes, 39,480, Estimated for 1911, gross, $10,000;
net, $11,500; bond Int., §3,000; bal,, sur., §7,000,
1o 1910 was 3.545; Inorease 1 10 yoars, 76% .

The Temesoal Water Co. which owns the entire capltal stook ($75,000)
guarantees the bonds., [Seo that company balow],

Population of Corona
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Croisic Realty Co., N. ¥, Oity.—Guaranteed Bonds Offered.
—arson, Son & Co., New York and Chicago, have recently
been placing at parand int, an issue of §200,000 6%, mortgage
gold bonds, dated April 1 1911 and due Oct. 1 1915, but call-
able as o whole on or after April 1 1913 at 101 and int, Par
$1,000 ¢*. Guaranteed, p. & i., by Louig M. Jones, Thomas
W. Jones and Charles 16, Jones, “"together estimated to be
worth at least $1,000,000, exclusive of their equity in this
property.” Trustee, Lawyers’ Title Insurance & Trust Co.,
N. Y. City. Tax-exempt in N. Y. State.

Condensed Statement by Secretary Charles E. Jones, N. Y., June 12 1911.

A N, Y. State corporation ownlng In fee slmple the Crolsic Bulldiog,
218 and 220 Gth Ave., corner of 26th St., N. ¥, Clty; o modern Nirepront
20-story offlce billding of steel construption, eovering approxlmately
7,200 5q. ft. A prior mortgage to the Metropolitan Life Insurance Co. of
N. Y. City for $1.200,000 13 duec and (}myul:lu Oot. L 1015, Estlmated
annual gross rental (exolusive of sale of lght and power from company's
plant) Is about 3250,000. Deduct interest after completlon of bullding
at 5144% on $1,200,000, $06,000; taxes and malntenance, $85,000; Intecest
on these $200,000 bonds at 695, 512,000; balance, surplus, $47,000,

Cumberland Telephone & Telegraph Co.—Favorable De-
cision.—Judge Walter Evans in the United States Circuit
Court at Louisville, Ky., on April 24 granted an order en-
joining the city from enforcing the ordinance adopted by the
General Council in February 1909 on the ground that the
rates fixed by the measure were confiscatory.

The Court holds that the present ratea are equitable and finds that the
valuatiop ns fixed by the master s too low.

The rates as fixed by the ordlnance were; For a ﬂinpslo or private llne,
unlimited service (business), 85 60 per month or 3606 per year; for n
party lne, unimited serviee, $4; for each telephone In veslidences for a
single or private lloe, unlimited service, 81 per month or $36 per year, and
for a party loe, unlimited service, 52 per month, or $24 per year; for cach
extension desk telephone, 31 per month or $12 per year.

The Court says that the company's rates do not and most probably will
1ot in the pear future yleld 7% and that thereforn the ordinance rates,
which are about 30% lower than the present rates, cannot possibly do so,
and further: “'Nor do we think It possible, under exlsting clroumstances,
nor under: elreumstances which will |robub'ly arlse In the future, that tho
ling of diyision between possible conilscatlon and proper regulation will be
4 narrow ome within the meaning of the Supreme Court decislons (o guch
cases, " —V, 02, p, 600, 32,

Development Uo. of America,—Receivera for Sub-Conipan-~
tes—Sale of Securities,—The Imperial Copper Co. and the
Tombstone Consolidated Mining Co. were recently placed in
receiver’s hands preparatory to reorganization.

“Fngineering & Mining Journal” N. Y. City, July 8 said:,

In order to satlsty creditors of the Develophient Co, of Amerlea, the
followlng seourities were sold at auetlon In New York June 28 for $100,000:
51,015,000 Tmperial Copper Co, 6% bonds: 390,000 Developiient Co. of
Amer, 16-year 675 gold trust bonds; 260,000 Tombstone Consolldated
Mines Co. 675 speciai contract bonds; 100,000 shares 'Tombstong Consoll-
dated stock; $725,000 demand notes of the [mperlal Copper Co, and $1,500,-
000 of Tombstone Consolldated demand notes, [t 15 stated that these
decurities wers bought by Interests frtondliv to the Development Company,
[Being probably representatives of the hojders of the $1,045.710 notes, as
collateral for whicl the sceuritles named were pledged. The total out-
atanding Noating nlebtedness of the company: aid 1w subsldiarles (s nbout
$2.880.000; Iuelnding the one-year notes of 1910, but omitting Inter-com
pany [tems nnd Intercst meorued and anpatd.  Thore are nlse outstandlne
amd in deranlt 33,718,200 colliteral trust bonds and certaln xed interesg
bandds of the Imperial (.‘nzulm' Co. P, M. Murphy and 0. P. Chéney, (t1s
repurted, recently retived fromi the managuiment.—BEd, “Chronlele.)

The Substdiary Companies.

The Development Co. was Incorporated i Delaware Now. 22 1000
with authorized capital stock of $4,000,000. It subsequently acquired
the entice stock of the Amerlesan-Moxtean Lumber Co. and the Congress
Congol. Mines Col, Ltd., and controlled the Paland Minlng Co., Lookout
Copper Co,, ITmperial Copper Co. and the Tombatone Consol. Mlnes Co,
LThe Amer-Mex. Lumber €0,, owning 500,000 acres of pine lands In
Chihuahan, Mex,, Is capleallzed at 35,000,000, [Entire capital stock was
sold In 1908 to the Peason interests . —Ed, “Chronlels,'] The Congress Cons.
Mines Co., Ltd., oapitalized at §6,000,000, owns a gold mione In ¥Yavapal
Ua,, Arlz,, the worklings of whiel extend to 2,050 16, below surface; equipped
with two 40-stamp mills, oyadnlde plant, &o, In 1000 and 1907 §150,000
In dividends was paid to the lht\'rlrnluncnl Co.,

The Poland Mining Co. 15 capitallzed at $4,000,000, of which the Devel-
opment Co, owned $1,456,380, There linve alio been [#sued 51,000,000
7% lncome honds, The property s In Yavapal Co, Arls., and tho velns
worg worked to a depth of 000 £, The 30-stamp milk shlpped Iron concon-
trates to the Sasco smeltery and lead concenteates Lo the smelting plant nt
Neadles,  The Lookout Copper Co,, capltallzed 8t 52,000,000, of which the
Development Co. of America owned $1,700,000, owns propecties in Yavapal
Co. The Lmperial Copp + 13 capltalized it 37,000,000 and hus Issued
$2.000,000 Income h.mcf:;, Development Co. of Amerlos owneil $2,706,-
640 stogk and $1.040,200 Ineomes.  The Imperial owns all tha stoel of the
Arfzona Southern RIX, Co, and the Southern Arizons Smelting Co.  The
mines are at Sllverbell, Plma Co., Arla.  Shipments Degan 1n Sept. 1904
aud to Sept. 30 1010 the mine had produced 49,800,000 1hs. of copper and
BOR 000 oz, of sllver, as well as some lead, Three dividends of $100,000
each were pald In 1008 and 1007,  Thesmeltery at Soseo was hlown bn esely
In 1908, The Tombstone Consolldnted Mines Co, (8 capltallzod ut §10,-
000,000, of whieh the Development Co. of Am. owned S8,008,473 the
income-hond Ihsue was 53,000,000 at 645, Tho 67 minlog olulms owned
by the company are at Tombstone, Coohlae Co,, Ariz.

The Dizcovery of Tombstone—Thoe Water Problem.

Tombstone was dlsgoyverad In 1878, ‘Fho ore contalned gohd, stiver and
lead, At frst the sliver wos the peinelpal constituent, but na thie workings
ware extended, the proportion of gold to sllver rapldiy lpereased, so that tha
value of the golil greatly exceeded that of the other inotals,  The eamp Be-
eame one of the largest In the Southwest and produecel about $:45,000,000,
Al a depth of 600 [t. the water How became 50 great that the miners were
obllged to quit.

About nine vears neo 13, B, Gags andd assoclates brought I-_m:i}tllorb the
principal properties and funda were ralsed through the Deyelopment Co. ot
Amerlea to Install the {runml:m equipment and to provide for developments
on the deep levels, A modern four-compartiment shatt, f'-lliuliillf"l with a
ateel Hemdlramo, Wos sunk to the H60-ft, level, whore noatatlan wad gut, for
pumps capable of ralsing 1,760 gals. per minute, At & dt-g:h oL 700t an-
other pumping statfon was equipped and a third ab the 80008 lavel,  Ag
the 1,000-1t. level o larcko Ill115lll‘n{ plant was bullt,

Upon reaching the 1,000 ft. level, deifting waastarted toeut under those
parts of the mines from wihloh e 335,000,000 wiis producad, Ol was belng
nsed as fuel.  An aceldent nsourred to the fuel-supply plpes and the witer
rose to the 800-ft. (evel, AN nttempt to recover tho pummps on the 1,000
level was unguccesatul, and the Installation on the800 16, level was then en-
Targod, nr.wtlmmyrluinllnmlmstt:rnon thie 1,000 fe. level, Justasthe 1,000,
lovel pumps were belng recovered, another aoctdent ocourved Lo the boller
plant and the water again rose to the 800 ft. level. 'Thelowest pumps were
recavercd, however, and drifting to the ore was resumed. The total pump-
Ing capaclty Was 10,000,000 gals, per day. Compare V. 78, p, 975,
V:ol, p. 47

Dimmick Pipe Co,, Birmingham, Ala.—Sale Approved.—
The stockholders have ratified the sale of the plant to the
United States Cast Iron Pipe & Foundry Co. for the sum of
$293,000, subject to the $179,000 outstanding bonds. Ex-
tensive improvements may be made.—V. 80, p. 1114.

Domingues Estate Co., Los Angeles, Cal.—Bonds Guar-
anteed by Water Co.—J. H, Adams & Co,, Los Angeles and
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San Francieco, some time ago- offered $400,000 1st M.
and coll. trust gold 6s, unconditionally guaranteed, prin. and
int., by the Dominguez Water Co, A circular says:

Date March 1 1811, due Mareh 1 1921, but callable all or any part {n
numerical order on or atter March 1 1912 4t 102 34 and Int,. Par $300 c*,
Int. M. & S, at Los Angeles Truat & Savings Bank, Los An};{clus. or at
Bankers Trast Co., N. Y. Clty. Capltal stock Issued, $300,000; 1st M.
bonds, all issued for betterments, 400,000,

The company's propecty, npprafsed ot 31,052,544, totals 3,020 acres;
the larfest traot, £,270:35 acres, ls partly within the eorporate llimlts of
Los Angeles, Thess bonds ure furthier seonred by rll-.:lp;t.'. ol 3,380 shares
of the capltal stock of the Dominguez Water Co., belng the stock which
guarantees to the lands a soffielent amoint of water to  ehsnge them
from graln Innds to frrigably oltrus snd market-gardening lands of high
quallty; upon the sale of lnmd, the scoompanying stock may be relensed on
payment o £30 per shire to the speelal (rust fund for redemption of bonds.

he Dominguez Water Co. ls & mutual water company with a capltal
stock of 1,000,000, held entively by the Domingues family and the Doniln-
guez Estate Co., whose severnl prope®ies (0 will :illlml!}‘ with water:  The
company has no bonded debt.  The plant will conslst of 20 wells with alr-
Heks and colleoting pipes: 2 pumps, comblood capacity of 11,000,000 gxllons;
A%,780 ft, of forde mains to two reservolrs of 105,000,000 gallons capacity
cach, one In the western portlon and one [0 the northern,  Maxionum 1fe
wll be less than 100 1, "

Offluers of Batate Co: H. WL O'Alelveny, Pres.. James J. Watson, See.:
K, Cohn & Co., Ing,, Treas,

East Ohio Gas Oo., Cleveland, O.—Interest of Columbia
Gas & Blectric Co,—See that company in V. 92, p. 1560.—
V. 92, p. 661, 325.

Fort Worth (Texas) Power & Light Co.—Bonds Offered, —
Harrig, Forbes & Co., N, ¥,, N. W. Harris & Co., Ing,,
Boston, and the Harris Trust & Savings Bank, Chicago, are
placing at 97 and int. 81,500,000 1st M. 5% gold bhotids
dated Aug, 1 1911 and doe Aug. 1 1931, bul redeemable al
105 and inb, on any interest date.  Par 81,000 (e*) Int.

I, & A, at fisenl sgeney in N. Y. or at Citizens’ Savings &

Trust Co., Cleveland, Trustee.

ent A.J. Doncan Jr., Ft, Worth, Aug, 16,

} 101Y and sequired ol
Lo Fr. Wort

Abstract of Letter from Pres

The company was neorporated In Texas July
the glee e and po

ropertl IEht by e
S} u‘l‘.‘ p."h ) 87 n{mr does Lo antle
business of tie Glty, dod furnlshes ol (aw
and Heht the sereete, Total population served os

Capitaiiztion— Adithorizod, Culstanding.
Coinmon ' stooks s e e od2700,000 32,780,000
Preferred 7% cumulauive. .. o - BOO,000 KO0, 000
18t M. 08 (pregent laqie) on properly now pwoed or

Nrenller AoquUlrad s . e et i de e o e m e e 10000,000 L 600,000

The remalolog 58,000,000 bonds (o cscrow may be Issued from tme to
tlme to the pac valoe of 805, of the ossh cost of permanent oxtenslons and
fmprovements, providing thit the pot eurpings for the preceding 12 months
have been at least equasl to twice the ot hatye, logluding the
proposed to be lssued.  The propeety alreng : argn iny
and, (n addition therato, 000,000 of the proo I
i anded on truction of & mode slant and

wents and noentas Sinklng o ginning 1914, of 196 ol

s bonds outstanding cach v rom inld to 1016, thon

L5 %% wearly from 1917 to 1915 and 2% vearly from 1920 to 1030, to be
elther invested (o extensions and lmprovements, of are to retice bonds.

Earnings of Consolidated Properties Years ended i tine 30—~1911-12 estimaled,

\ I910=11. [913=12, 1000-11,

Gross earnlngs- - - §481,085 5 Sl Lat. chi on §1,500,000 15t 55.$75,000

Not carnings. TH, 078 2AN.THO | Dalance, surplus, .. _ . ___ 103,678

Girogy Kariings, Showing Increase Operating Independently in 100811,
THOB-01. 1H0u=-10. 1011-12
F30d,411 » 418,245 A oAt 640,000

With the muny economies alléa ceted, through the billd-
Ing of the power plant, the placiog of the digteibnting system andergroindg
within the tre diserlot, and the other propoded Improvements, the earulngs
from now on should, show eontinued p]}({ substuntial (noresse;  The com-
pany has recently obtalned whe conteaet (o furiish electrieal power for the
olty’s new wister puinplag plant and for all other putaning stavions, 1t
estimated that 1 willragulre 1,500 h.p, to operate all of the eley wells, anil
that when all of the wells ave eleetrioplly equipped, olr gross earnings from
thls gotees wilbanouny w 150,000 .'mnua\llly. The néw coplrpot; also, for
supplylog the power e Hghting the cliy's steeels, covirs & large namber
of additlonsl lainps.

The new steam SLtlon will he a thoroughly modern stesl and conerite
strueture of 8,800 Jeow. enpreity, aod 8 witlh replocs bwo of the three present
exiating generating tilﬂnh" wiille the wied, of kow. capacity, will be
held [ reserve.,  ChIE station will be located on rinity RIvee at s polot
whitre a large body of water has boon wonided by the Bullding of o dam,
The company hias glven Whis dion 1o, the ity and the olly hos granted the
compuuy the perpetudl right to wde the water for condensing
Thiln glves the compeaony the'only: power-house slio avallable lo t nlfe
of distribution wiere thert aoe botl water snd trapsportation.  The gam=
pany’s franchlso oxtends, nopinlon of counsel, untll 10 1l g frae from
(L e redt louw,

For arth 18 of the most prospecons oltles of the Sourhwess; s
popn atlon bolng 73418 I 1810 (nerense vver 1749 sines 1H00) aad swith
the adjolnfng guburbs geryel ALOUE 86,000,  Assessod valuation, $60,426,~
120 I 1e10; 521,300,780 10 1000, Tiag 12 trunk Unes and 17 raliwey ont-
lets.  Ita packdng houses hnva a eapaciey of 2,000 head of eattie nnd 5,000
hogs per day and (o 80 adnusl b A 0L 878,000,000 and employ 6,000
peaple,. Hax 16 graln elovators, eapaotey 2,180,000 busheln dally, 956 milos
of streoat ra)lwiy and 16 navonal banks and triog compuniog with resdurces
of over 526,000,000,

Proferred Stock Offered.—Several will-known firms are
offering it par ($100) and int. a block of the £500,000 79,
oum. pref. stock, pref, as Lo assets and dividends. Redesm:
able at the option of the company ab LIAS, of par upon any
dividend date on 60 days’ notice. Dividends payable quar-
terly, Nov. 1, &e. Standard Trust Co, of N, Y., transfer
agent; Knpickerbocker Trust Co., N, Y., registrar,

This prof. slock was purchased by the Eleetrle Dond & Share Co., N. Y.,
antl sold by 1t to Miller & Gootige, of Providenge,, 15, L. Nason & Co, and
Ttlchardgon, 1L & Co,, of Doston, Hichter & Ca., of 1artford, and Geotro
P, Blssell, of Phlladelphin, amoog others,

Goshel Ooal Co., Claveland,—New Stock,—On Jan, 20 0
certificate wos filed incrensing the capital stoek from $800,-
000 to $1,000,000.—V. 80, p. 375,

Greenville Carolina Power Oo,—Coniral—Bonds.—This
company’s entire common stock ($250,000) is owned by the
Southern Power Co.  BSee V, 02, p, 1640, There are alsd out-
standing $200,000 pref. stock and about $300,000 1st M. 5s,
dated 1905, Compare V, 85, p. 224

Hackley-Phelps-Bonnell 0o.—Wigconsin Timber Bonds,—
Slatus.—A circular issued in May last in connection with an
offering of the 330,000 Isb M. 697 sinking fund timber gold
bonds, dated April 1 1911, $100,000 of which were recently
adyerlised for sale by Yard, Otis & Taylor, Chicago (V. 93,
p. 411), said in substance:

Due snntally teom Oot, 11012 to Oct, 1 1525, $10,000 tn 1012, 520,000
In 1913 and 1914, thereafter §25,000 yriy., but eallable on and u[fﬂ- Oot, 1

://fraser.stlouisfed.org/

1013 av 102 1s And Inb, 1o the revecse order of &
Miel. Trust Co., Grand Haplds, Mich,, and Fre 5 ard, Chlcago.
Int. A, & O, In nid Raplds and Chlcago. Par 8500 and $1,000 (0% -
A plosed st M. on property loeatml in Viias and Forrest pounties,
Wis., consisting of almost 22,000 scres of timber 1Ands, saw-mill, pluniog
mill, eleotrie-lght plngt, water-power plant, stores, and some 00 dwelllngs.
Viluatioi of securlty as appralsed by J. P, Brayton, Chicaco: Standing
timbor owned 1o foe, S850,872; lands, $120,686; logeing onulit, saw-mill,
nl';m!uimlll. clectricdig 1 ., $120,0008 town site of Hackley (on
Ch & N. W. Ry, $1105,000: total Aixed nssets, 31,214,004,  Qulok nssets,
easly, bllly and accounts recelvable, lumber on baud, &e.. Auditor's re-
port April 20 10011, 3364,775: other assets, $32.048; grand total, §1,6811,731,
The sale of these Donds will Hguldate all Gills pavable for mones Lor-

romaturity.  Trustees,
ALY

hy average yearly out for a perlod of yeart has beon oyer 12,000,000,
whioh woulid provide $20,000 for the sinking fund, an amonnt $5,000 i ex-
coss of the greatest maturicy pay nt. A payment ol -§i an sere must
e mady . h sioking fund befors any cut-over lands nre refeased.
ireotors.—W. A E‘Fu‘lé;r's, Pres. Henry Iema and Dudley B, Waters
of Grand Bapiis, V.-Pes C A, Phalps, Treas.: Otls A, Feleer, Sec.: J, H.
Boanell, B. S5 Barnhardt. 3
The company pays dividends to Ity stockholders of 6% per annum, be-
sides haylog acoumulared & surplug acconnt of §281,745.—V. 03, p, 410.

Hamilton (0.) Gas & Electric Co,—Bondlholders’ Commitiee.
—W. E. Hutton, Stanley Matthews and Joseph Kelly have
been appointed a committee to make an investigation into
the operations of the company,with a view to suggesting the
best way to safeguard the interests of the bondholders. The
committes is instructed to report on Sept, 12,

e apyrating 168 plang ny o loss f

itlan  with ol
1l ngaln

me time, due,
by » elty  of
ont it from operating
SeO L rates, which ire Ntated to be go
Lt Lhe ety opt M4y lan 100 coke ovens,

only 20 of which, 1t is d, are now operating.~—V. 93, 1411, 187,

Harmony Mills, Oohoes, N. ¥., and Boston.—Fref, Divi-
dend No, 2.—A 2nd quarterly dividend of 1349 was pnid
on the preferred capital stock Aug, 1 1811,

Incorp. In Mass, March L4 1917 with $1.500.000 of 725 cumulative prel.
stgek and $1,500,000 common stock. both completely subseriboed, $800.000
of th pref, having been pinced by Hornblower & Weeks; ssue price 5108,
The pref. #tock 18 proferred boih as Lo assets aod earnings nnd Is callable at
5120 on or.after Feb, 1 1B16. No bopds and no mige, Par of slinres 5100,

Tool over the plants of the Harmony Mills of N <t Cohoes, N Y
eonslsting of three grouph of mills, contalning a total of 240,000 spindles,
& J tenements for employeed, asscised for over 700,000, Power 18 ab-
talucd fromn the Cohoes Co,, which owns the flow of the Mohawlk River.
Pending the Installatlon of Ita new machinery, the mill will uot be run at

ielty, and npgements have therefore been made to get aslde sulficlent

g 10 pesure the Orst 18 months' dividends on the pref, stock.  Produces
print clothe and converting goads.

Dircetors: Pres. George Ay Draper, Hopedale, 3Mass.: Trens,, Albert
Greone Dunedn, Boston; Hon, Eben S, Draper, Frank J. Hale, R. Paal
Sneliing, Robert ¥. Herrlel and Henry ' Hornblower, all of Boston: Lorengo
Sempls, Coloes, N, ¥.; Thomas W. Stocum, New York,

Harrisburg (Pa.) Eleotric Servica Oo.—New Company
This company was ineorporated in Pennsylvania on July 25
with nominal (85,000) eapital stock to take over the property
or the control of the Harrisburg Electrie Light, Heat & Power
Co.  OnAng: 11 the stoek issua was inercased to §2,000,000,
$1,000,000 to be 6% eumulative praeferred.

An offer ol 520 In eash nnd 325 1o the 05 cumulative preferred stoek of
the new rompany was recentdy made for each of the £50 shares of the capltsl
stoek of the old company contingent upon the deposit of over 867 of the
§1.000,000 o by Aug. 106, There arpg & 00,000 6% bonds due
July 'l 1824 out ding, Int.Jd. &Jy, at Ith Trust Co.; Phila.

Fhe ndw. company hns no bomds. ot £ 15 Another eleetrie

mpany i the eley, calliad the P 1 Lo (V. 807 Da1224),
whloh, It s thought, may nlko be n fied,

Bertron, Griscom & Jenks of N, Y., are lnterested In the new company.
The certifieste of Tnarease of stock was sl sy Wiaeren B Hunting, Haltl-
more; George Core, John F. Sweeney, 10, T. Homer and 2. B, Mitohell,
Harrishurg.—V. A3, p. 1582,

Harrisburg (Pa.) Light, Heat & Power Oo.—8ale.—Sce
Harrisburg Electrie Bervice Co, above,—V. 83, p. 1882,

Holland (Mo.) Sugar Uo.—Consolidation.—See St. Louis
Sugar Co. below.

Idaho-Oregon Light & Power Co.—Finances.—The com-
pany authorized late in 1910 an issue of 10,000,000 “con-
solicdated first and refunding mortgage” 697 gold bonds,
dated Noy, 1 1010 and due Noy, 1 1940, but redecmable at
106 and int. as a whole or in part (by lot) on any interest
date after May 1 1915, up to and incl. Nov. 1 1924 and st
10214 and inf. on and after May 1 1925, Int, M, & N. in
N. ¥. and Chieago, Windsor Trust Co. of N. Y., trustee,
Par $1,000, $500, $100(c*). The original intention was to sell
$2,700,000 of these bonds in prder to complete the Ox Bow
development, This plan; however, was modified, and it is
not Known to what extent, if any, the new bonds were certi-
fiedd. The underlying bonds can all be retired in 1915 and it
is said that a new finanecinl plan is in contemplation under
which new 1st M. bonds will presumably be issued,

Abstract of Letter from Pres, Wm, Mainland, Oshkosh, Wis., Feb, 25 1911.

The company has authorized this lsane of £10,000,000 "consol, Arst and
ref, mtge,'” 6% gold bonda In order to provide for the completion of the
0Ox How power development on the Snake Rlver (34,000 h.p.) and for the
refunding of its present mortgage Indebtedness and that of (12 copstituent
gompanice—gss, 080,000 In ali—and also under conservative proyisions to
provide ror future acquisitions, extenslong satd bettermonts, for which
§4,211,000 bonds are reserved. It ls the company's purpose to refund the
underlylog bonds as soon as practieable and 1 belleve 1 mi, not later than
Aprll T 1915 this new mortgags will be the st sod only len on 'the com-
?nu '8 properties,  The following is & list of the outstanding bonds:
Juderiving (elosed) moregages: Idalio-Ore. Lt, & Pow. Co. Oy,

$2.4T4.000, and Oy, $76,000, ail'optional April 1 1%15; Bolee-

Payette Rlver Eled, Power Oo, 63,, optlonal, now $485,000;

Blectrie Power Co.. Ltd., 68, optional, now $16,000: Interstate

Lt, & Water Co, 53, can be aoquired, now $§35,000

Capifal Stock Outstunding.
6% cumulative pref. stock (pref. o8 to nsscts and dividends),
atithorlzed, $2,500,000; outstanding $628,700
Common stock, suthorlzed, §7,500,0007 outstanding. .. ... e w0 145,450
Earnings J\ﬁr Culendar Year,
1 > 190

L 1010,
Groay (ncome $108,412 8$214,075
Not earnings - ... $124,645 $140,.885
Interest ohnrim -ea "71,756 "B1,18D
Pref, dividend 675- 17,631 38,470 46,470 60,000 20,000
Not surplus ..... 535,258 $az2,220 $21,500 SI47.412 $4061,710
= part of this lnterest Is properly chargeable to construction account.
a Of this Intorest, $106,020 (s for bonds Issued for nncompleted work, the
first Installation of which wiil be In operation about June 1 1911,
Earnlngs for 1911 are caloulated &8 [rom the sale of the 4,200 h‘jp. now In
opcration anid the additional power avallablo thls summer. In 1912, Int,

§,080,000

1811 (est.)
£207,040 $548.702
$224,047 $403,702
al6s,n4? 250,200

1012 (est.)
$1,048,000
$808,000
J46,200
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Ings are fgured Mome only one-half of the

{ Nplse-Payetie River LTI, P

& Gias Uo,, Electrio. Poy Co., Ltd,, the Inter-
1o fnd thereby owns and op tes all of the eleetria
items In Bolse (under perpetual franehise), Merldian,
outh and Payette, [daho, dnd o Oatarlo, Oce, | Also

munleipality of ser, Idalie, under a 20-year con-
teaot. The hydro-clectric developments sree: (o Plang in opecation At
Horge Shioe Bond, on Payette Blver, 20 mlies northh of Bolse, capacity
2400 hipl: (2] i In operation on Bolse Hiver, 6 miles nbave Bolse,
capaclty 1.400 (i) plant ln operation on Holse River, 1o Soath Bolde,
eapaplby 400 4,00 (4) plant under conatruction at Ox Bow, on Snake River,
Inel. numerons sub-arations and more than 180 miles of transmission lned,
Approxtmately $2,000,000 cash has been gapended by the L:ﬂl'nilill'li,' un thls
particitlar development to Deo, 11810, and when compléted 16 will have o
capnelty excopding 34,000 N.p, (5 Undeyeloped witee power, on Blg
Salmon R capable of producing 20,000 h.p.

Furnish wee Tor Ughting and heating, manufacturing, elty and Inter-
urban rallways, pumplng munieipal water, Irrigation and mining.  Bolse
has a population, lneludlng suburban, of 000, which should more than
donble within ten yvears, ‘The price for coal In thig locality Is estremaly
high. Aboit 600,000 acres of fand are undep Irelgation in the Bolsé-Payeite
Valley and over 100,000 people resfide In the six counties served by the
company; 700 new houses were bulit in Bolse 1n 1010, 'V, 88, p. 1200,

Illinois Water Co., Kankskee, XIl.—Now Company,—This
company, incorporated in Maine on Now. 28 with S500,000
atock in $100 2hares, as successor of the Wankakes Water
Co. {“ TII. P. TS; VY. ﬁl‘), p- 153) foreclosyure suit nndor that
co.’s mtge. (Farmers’ Loan & Trust Co., trustee), having
been brought fn 1899, The officers at the incorporativn
were: Pres., A. I'. Dunham; Treas.,, M. 8. Welly, and Clerk,
H. M. Verrill gl of Portland.

Imperial Window Glasa Oo.; Pittsburgh.—Suit.—Monroe
Lemon, u stockholder and former employes, on Aug. 7
brought suit in the Common Pleas Court at Pittsburgh for
back salury alleged to be due and asking for the appointment
of 4 receiver to wind up the company.

Chnris of rogularitlies are made agalnst off
Ing alleged that U mpany was defrauded ¢ of $250,000 whith they
divided nomong th ves 1‘1:tr|t'l' protext of yoiént to outside pactles
for protended see hat the company durlng 1910 borroweed $600,-
000 on which It v & pay 2405000 fntervst, and that an Hlogal
consplracy Wik ol g en the offle And others In underwriting
vontracts aned s¢ ol rebates whilch apg ¢ nlmost $250,000. Large
Pu‘ynn-nrs. it ty nifeged, were also tpropeely made for advertizing, $120,000
welng ostensibly pald In one vear to the Plitsbuvgh Plate Glass Co,, but In
reallty for other purposes.—V. 01, p. 1440,

Independont Long Distance Telephone & Telegraph Co.,
Louisville; Ey.—See Louisville Home Telephione Co. below.
—V. 89, p. 1225,

Independeny Union Teleplhione Uo., Albany, . ¥, (formerly
of Buffalo),—Status,—1In September 1909 & sale of the prop-
erty having been arranged to the Continentul Telephone &
Telegraph Cu,, V. 92, p. 325), the $500,000 15t M, 53 of 1901
were r'.'\llimi {or payment, as stated in the “Chronicle’ ot the
time. (See “Uontipental’ V. 89, p, 1225), The sale fall
through aud the eall was revoked. On Joaa. L 1011 the
intercsh due that date, and subsequently the sinking fund

installment, wis P;\i:l.
Thiz company wis formed to operato In wud around Bulfalo and las ¢ ol
Unes [0 the western pact of the State connecting the Nlagara County inde-
endent teleplione companfes’ exehinnges with Bulfalo; also In the vielnity of
unkirk Mlii Erie: but 1o November 1004 changel it office to Albany, and
sinee that thoe g conatrueted long-distames lines from Newburgh, N. Xiiv
o Utiea, N. Y., aod (8 handling the Jong-distance business of the fndapend-
ant telephones companies In the tereltory through which (ty lnes run, Com-
any |x controlled by the same Interests which confrol telephong exchanges
ri: .rhl.::my. Scheneatady, Troy, Cohloss, Poughkeepsle, Klngston, News
burgh snd other oxehanges In Eastern New York. 1In Fel. 1003
authorized capital stock was Inoressed foom $500,000 to $1,000,000,
3500,000 1at A, 59 are dated Dee, 2 1001 and dug Jan, 1 1027, but callable
on Aoy loterest date ae 110, Int. J. & J. at Knlokerboeker Trust Oo,,
N. Y., trustee.  Par 5600 and 51,000, Pres., 1, I Griswold; Seo., Theo,
M. Hriush —V. 76, p. 482; Vi 73, p. 1267,

Jackson Qounty (Mo.) Light, Heat & Power Oo.—Sold.—
Underwriling.—This company, we learn, is now under
the control of the Metropolitin Gas & Electric Co. of Chitago
(V. 91, p. 240, 720). Howard, Simmons & Cao,, Chicago,
late in 100D offersd abt 8975 and interest underwriting
blocks consisting of $1.000 bond and 3400 stock:. A cir-

cular offering pork of tle first $200,000 bonds said in parh;
Capltallzation: Com. stock outstanding, $200,000; pret. stock authorized,
3100,000; In r.n:asnrlv. EB1,A00; Issued, $148,200. representing nctusl cash
equlty lovested 1o the property above the bond lssue; bonds authorized,
aguu.non: regerved for fiture use nnder careful resteletlons, §100,000; de-
Uvered to co., 200,000, of which $70,000 In wreasury: remalnder outstand-
Ing. $120,000.  The Donds sre 12t M 1|fuls| B2, 51,000 edeh, due June 1 1927,
but callable Jope 1 1017 At 108 sud Int.  Interest J. & D, ut Merchants'
Loan & Tritst Co., Ohicago, trustes,  Siok, fund, begloning in 1917, §2,000
early for & ycars, then $3,000 yearly. Operating statement (Sept. 30
009): Gross carnlngs, $39,3140; net (afier taxes & lut.), §9,720; bal., sur,,
charges, $0,600; bal., sur., $3,229, [For cal. year 1010 the net earnings
were $12,898.1
Communities gerved:  Independence Is & prosperons; wc!?-l:m.‘ctl city of
12,000 population, sititated & miles cast of Kanses Clty, Ma.; Mt Washing-
ton, Falclard Helghts, Bristol, Magwood and BEaglewood are Interurban
atatlons, formiing a practically contlodous community for the intervening
4 miles: population growing ripldly, belng a favored suburban distriet,
egpecially for people of modeérate méaps.  The company owns & cosl gns
plant At Indepeadence, two steel holders having 00,000 o, (. capaeclty
and 24.8 miles of malns, anid on Sept. 30 1000 had-1n use 1,175 meters (gain
for yoar 302), 055 was vanyes (galn for year 316) and 181 gas ares, and it s
belleved thatwithin d years the output will reach 50,000,000 ou. f1. annually
Kansas coal foy gas making eosta 33 10 per ton: coke =selly for §4 per ton.
Favorable 20-year contraet franchlses from Independence und Qounty of
Jackson fix the priee of gns-at $1 30 per 1,000 ft, for 6 years, then at 51 28
for 5 'years, then §1 10 for 10 years, with diseount of 10, for prompt pay-
ment. ‘The Preshkiens, George B Goodnow, hay extensive gus Intercsts,

Eankakea (71I.) Water Uo.—Successor.—S8ce llinois
Water Co. above.—V. 71, p: 87: V. 08, p. 183,

Keystone Watch Oase Oo. of Philadelphia,—Suit Dis-
missard.—The suit brought by former Attortiey-General Der-
mun of Ohio Lo colleet penaltios amountine to $79,000 for
failure to comply with the law governing the filing of reporis
and payment of fees by foraign corporations wis dismissed ou
Jan. 28 on npplication of Mtorney-General T, 8. Hogan,

Under the lnw penalites may be cemltted by the offielal hoard conslstin

of the Governos and Attormey-General, and Governor Harmon consente
to this disposition of the matter.—V. 01, p, 720,

La Orosse (Wis.) Gas & Elactric Oo.—Fyvorable Deécision
Affirmed —The Wisconsin Supreme Court on March 14
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Laurentide Uompany, Lid.—FEzdhange of Stock.—See
Laurentide Paper Ca,, Lid., below.

Laurentide Paper Co., Grand IMare, Que,—S200 i New
Company's Stoek for Each $100 Share,—The sharsholders will

‘ (g ]
vote Aug. 30 on 4 propositidn to sell all the company's nssets
and good-will to the new “Laurentide Co., Lid.,” the oxist-
ing 3,600,000 stock (at last accounts 32,705,600 cominon
and 3804400 7%, eum. pref.) to be exchanged for §7,200,000
of the new stoek, on the basisof $200 new for $§100 otd.

TH are also outatanding some 5207,000 T4c A1, 605 20-goar slnking fund
gold Honds, due Jan. 2 1020, aar 31,000, Int, J & 0. Thie et earnlnes for
the yoar eddlog June 30 1000 woere:  rom sulphite pilp, jeround wood,
paper and pardboard, $690,892, and frofm lumb LOG,GA1: total,
5775,620. Deduoction: Hond inter ¥ 5 Ire stock,
w202 877 1, 3200005 wtotal, 54821 T year, $203,427,

i 20 1010, §618,7408. T T3 Millam €. Van
M, G, (Prestdont) James Ross, Bdwin Hanson, Charles F.

4 H. Honoer and Rlchard B. Angos, Montreal: George Cha-

sid Mere. Compare V. 01, p. 467, 657.

Louisville (Ey.) Home Telephone Co.—Dividends—Voling
Trust Ends—This compuny, which after an intermission of
gsome years pald a dividend of 114% on April 1 1911, made
a second distribution of the same amount on June 29. The
voting trust, extended in 1905 and holding, it is said, some
51,250,000 of the $1,310,000 eapital stock, has been dis-
solved, and the trust certificates are being exchanged
for the stock certificates at the U, 8. Trust Co. of Louisville,

In Mareh last BEdward 1, Cady of Tolodo wis elected President,  On
Jume 10 James B, Brown and Sam, I*', Jones of Loulsville were elected to
the board. Rumors have been curront for several montha that the control
of the e any had passed to Interests controlling the Cuyaboga Telephoie

ther Indepéident r.u:mlumlum O T He directors gave out

it saying: “Whlls the Central Home Teleplione & Telegraph

‘ i very large bloek of the stoek, and Individual investors la Toledo

und St Louls also own copsiderable Interear, there 18 stlll p substantial

amount owned In Lonlaviile; and the bonds are almost entirely hold In and

around Loulaville, 'The ownership as outligoed, ns far sy is known, wiil be
l!rl!t}lllll-:d. and thy direotors deprecate the reports to the contrary,'

Further Information gé 1o the control of the company wad glven out last
Mareh I noclroulay tssued by the srusteos unider the bonidholdirs' and
ereditors’ agreetnent of the Ceéntral Home Telephione Co. (VO 80, po LAD),
the Indepondent Lone-dlstance Telephons & Telegraph Co, (V. 80, p, 1220),
&, anil shzned by sald by Hdward 1T, Cady 83 Seorotary, vig:

“Tha Independent Company owns the long-distanee lnes which conneot
the varlous plaots of the Ceatral Home Telephons Co. with Loulsivile,
This connection I8 very valuable and If the Central Home Co. lost cantrol of
tha fndependent Company tho Central would be lert with a numberof lso-
lated plants, As the Independent Company whs In default In lts bond
[nterest aml slnking fumd, we secived the appolntment of A regelver,. The
tonds of the sald sompany were owned In and around Loutsville, and they
were depositod with o bondhbolders’ proteotive. committes ln Loutsville,
which committee finally sold them to the Loulsville Mome Telophone Co.,
for the [atter’s callaternl trust bonds on the basis of 705, of thelr par value,

“1t wounld have regulred aliont $120.000 L6 pay up ths defaulted Intercst,
siniing fund and Moating debt of the Lodependents Long-distanco, g0 that
thie recelveraliip cottld b Heted and the stockholding control of the Central
Homeé Company be made steue. As It was Impractieabls to acoompiish
tilz, I& beecame desirable that the Central Home Co, should control the

svllle Flame Telephone Co. A control mweant the purchase of approxl-
Iy 6,700 sharps, which thé trustees felv wonld be more than the Central
fome property shoulid earey. The purchase was Anplly arranged at a le
reasonable Dgare, the trustecs obtalnlng for the Central Home Telephoue
Telograph Co, 5,007 shaves, and lnterests fitendly to the trustess securing
an additional amonnt which would more than control the company. In
this purchase 1L was ru:trss:u'?' o by nino the Owenton company .,

i ordet to make the purchase 18 fras nocessary to borrow a large amount
of money, and when the Central Home Telephoug & ‘Uelegrnph Co. was
argnnlzed to talke over tlie propertles [the company was Incorp. In N. J. In
Meli. 1910 wiith $20,000 stoek,—I5d.], the trustees fuened over Lo 1L the
Loulsviile stock, together with all the propecty of the Central HHome Telep,
Co., which bad been bought In undee forcelosure.  |'The ]lmj perty was bld
I for £250,000 Deo. 11000 by B, J1. Cudy, 1 J. Marsball, R. B3, Crane,
all of Toledo, snd George Winslow: of Carrallton, Ky, the bomdholders
recelving thevefrom cash equal to 10065 of the amount of thelr prinelpal
and matured coupons.—Bid,| The Centeal Home Tolep, & Telog, Co. thien
maile 4 loan large cnough to take gare of the purchase of the Loulsville
gtook, tho cash regulred In making the purchase under foreclomire snlo,
tha .?-I.hUll Borrowed to buy In for the benelt of the bondholders $44,000
bands of the Centrat ffoma ‘lnlt';lh no Co.~—and o siun sulflclent to meet
thio expopses of the Uustees,  THia loan aggrogated $342,000.

“Wegothations also have been cloged for the salo (name of purchaser not
ghven—l.) of the copteolllng Interest In the Knox Cownty Home Tele-
phone Co. of Vinecnnes, Ind.: the Daviess Cougty Home Telephone Co.,
at Washington, nd.; the Bedford Home Telephons Go. at Bedford, Ind.,
and the Bloomington Home Talephony Co, at Bloomington, Ind,'

On May & the trustees announced the putfehase by the Contral lome
Telephone & 'l'&:tr-rr.wh Qo, of the control of the Bowllng Green Home Tele=
phone Co, through acqulsltlon of 308,500 of Its 16t M. bonds ot of i total
ontstanding Jssue of $112,100, and $75,200 stocl out of a total outstanding
capital of 300,800 by the paymant of 560,000,

_ The tr ca sre 0 follows:  Ieane B Inisely, Chalrman, Toledor BB,
Crane, Tolodn: W. P Bowman, Now York: G, W, Close, 'Poledo; T A,
Pedley, Owensboro; G. B, Winslow, Carrollton.

On or ahout Qot, 10 1010 Joshun D, Powers wad dischiarged as reoniver
of the Independent Long-distance Tolephone & Telegraph Co., 16 laving
been shown "'thit the company 1 now fres of sl curpent abitles ond in a
position to earn moce than at any previous time.' =V, 80, p. 1224,

Ludlow-Saylor Wire Oo,, 8t. Louis.—Staek.—A certificate
was filed in Missouri April 20 incressing the authorized
capital stock from $500,000 to $600,000,—V. 84, p. 511,

Luzerne Qounty (Pa.) Gas & Blectric Uo.——.}tc-ryﬂr.—-'l'his

. 1 1
company, controlled by the Ameriean Gus Co. of Phila.,
recently tprged into itself the sub-companies named balow:

West Wyoming Blectrle Co., Warrlor Run Eleetrle Co., Union Townahip
Eloetele Co., Shickshlnny Xldetrle Co,, Sugar Notch Blectele Co., Pringle
Township Electrlo Co., Barksville Blectrle Go., Lehmon Townghlp Elegtric
Coy, Lalee Township Eleetrle Co., Jaokson Townahlp Blectelo CGo., Hunloek
Townaklp Bleotrle Co., Gus Co, of the West Slde, Wyoming Eldetrle Tight
& Pawer Oo, and Forty=Fort Bloctele Co.

IThere {3 naw putstandlog $2,000,000 unﬁ:ll.nl stoek, wille of the $3,500,-
000 bonil 185uy autiorizged 1 1008 (5o V. 88, 1. 628), the amouny issued 8
51,832,000, withi $601,000 additioua) reserved to retite prlor llens, Com=
panles now merged.j-—V. 93, p. 108,

Madison (Wis.) @as & Blactric Qo —Heduetion of Rates.—
'The Wisconsin RR. Commissioners recently handed down &
decision reducing the rates for electrie lighting aboub 147 .

Harns,
Siolih, €
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A arder was.made by e Commission In Mch. 1010 veducing and read-
Jusifng the then existing sehedule of ratex,  The original maxlmum rate
of L6 vents por o, w, hour has besn reduced by the two orders to 1A o
12 cents, reapeitively.—V. 08, p. 228,

Manitowoe (Wis.) Water Works Co.—City Bonds Voted to
Purchase Plant.—See “"Manitowoe!” in the State & City
department.— V. D2, p. 205,

Mather Eumane Stock Transportation Co.—Lquipment
Notes—Brawn Bros. & Co.recentiy offered af poarand int. 69,
gold aquipment potes, series “U,"" datod June 1 1910 and
due serindiy 25,000 each June 1 and 87,000 ench Dee. 1 up to
and iucluding June 1 1020, s 160, K00; now  out,
SL43,000,  Par $1,000 ¢. Int, . Ao civeulkr snys:

Seeursl Alreet fest Men upon 200 Mather Standard autpmoblle ears,

with ateel costhng $226,000, under leose to the Wabash RE. Notes
were sl agalngl these oars at 66 2-3% of tho oash cost.
‘T'he title to the equipment Is veated (oo the trustos nntll the notes are
paid off In full, ‘The lpuse of the cars 1o tho W IRH. s plidiced ne
additlonad sceurtty, Phie Mather Humane Svook ‘Transportation Co. way
organlzed o June 1881 snd has pald regular dividends of &%, per anuuim
on [ty 800,000 prof, stocle.—Y, 84, n, L1432

Medina Irrigation 8o.—See San Ant, Land & Irrigation Co.

Mergenthaler-Horton Basket Machine Co.—fleccinership.—
Judge Giegorieh of the Supreme Court at New York on July 81
appointed Albort O Briggs recciver of the company onappli-
cation by Flelcher, MeCutchen & Brown, judgment ereditors
for légnl services, Edward H. Parkhurst is President,
Compare V. 89, p, 1671,

Dierion & Badnor (Pa.) Gas & Electric Jo.—Honds.—Wurts,
Dulles & Co., 125 South 4th St6,, Phila,, some time ago
offered at 10344 and int, g bloek of 1st M, 59, gold bonds,
dated May 2 1004, due May 1 1954, bhub ealloble st 1056 and
int, on Mgy 1 1904 or any M. & N, thereafter on 60 doys’
notice. Inte M. & N,  Commereinl Trost Co,, Phila.,
trustes. Tax-free in Pa. Authorized, $2,000,000; issued,
31,256,000, A cireular =aid:

Controlled and operated by Unlted Gas Improvamient Co. of Phlladelplila,
Franchlse s perpetunl.  Population served 33,000, Werritory supplled:
Ccynwyid, Meclon, Ardmare, Haverford, Rosviont, Badnoe, St. Davids,
Strattord; Berwyn, Bala, Wynnewood, Paocll, Hryn Mawr, Viila Nova,
Wayne and Devon, all In Penn, The gas works are Joeated st Ardmore
and eleetrle plant at Wiyne, Uor cal. r 1008 net carnings were $112,~
010 Nxed charges, $50,6445 bal,, Bur,, §63,272, Comppre V. 76, p, 1202]
V. 7 ne 503,

Miramichi Pulp & Paper Co.—liguidalion.—A press
dispateh from Prederieton, N, B., on Jun. 7 stated that
Judge Barry in chambers had appointed W, B. Snowball of
Chatham and A, . Hanington permanent liquidators to
wind up the company.

The Habllitfes are stived as about $650,000.  Aniong the predicors Is sald
to be Nashia River Paper Co. (see below), to the extent of 380,000, The
Bank of Montreal I8 reported Lo be Intevested Lo the extent of aliout $100,<

Q00 o more fur Bonids which 6 holds agd  bypotheeations on stoelk.  The
company succeeded the Maritime Sulphite Fibre 'Co—WV, 70, . 26406,

Montreal Oottons, Ltd., Montreal.—Sueccessor Company.—
This compiny was incorporated on Aug, 10 1911 under the
Canadinn (Federal) Companies’ Act, with $10,000,000 stoek
in $100 ghares, ad proposed suecessor of Montreal Cotton Co,

1t I8 understood Ion Caneds that the lattexr's $5,000,000 capliul stoek, on
whloh disidends are belng pald at the rate of 8% pee aonum, will e ex-
echanged for the atook of the new compiany on ti af §100 nld stock
for 100 nuw & of. ad 100 new common. CThe company, (b 1 sald,
could pay 4 or on the new commaon stock-—\, 80, p. 523,

Washua Kiver Paper Oorporation, Boaton.—New Campany,
—Bonds.—Treasurer Ernst R, Behrend onJan, 8,0 reply ta
an juquiry, wrote:

The Nashua Rlver Paper Corporation 15 & n w corporation with a eapital
ot $200,000. It has purchasid the propeity of the old Nashus River Paper
Company, paying for the same (o pare by an (ssue of £1,000,000 095 bouds
(due 1025 Ine.J, & DLar offiee of trustee), sceured by a mige., of which
the Amcelean Trugt Co. of Boston s tha Crustes,  OF this fssue of bouds,
a sulficlont numbes ave boen resepved to pay all outatandiog bonds of the
old Nashun River _I-'n&. oL, Issued ander two dlferent meges.. one [ssue
(Ga due 1014, Ine, . & A.—Fil,) of whlol the OLl Colony ‘Trist Co, of Bos=
ton 14 trustee and another (08 die 1919, nt. ML & N, —Ed) of which the
Amortoan Trusy Co, Is wrustes, the total outstanding amount of thesd old
ponds being 200,000 less tonds held for the slnking fund,

1'hie propecty puroiased fnolitdes two mills, one &g T’c yperell and the other
ab Grolon, Masd., Having a total dolly capacity of alrout 140,000 1he. of
paper (bpolk, Hethogranh, coating and writing .

‘he Prealdeut of the new eorporatlon ls Charles H, Ollnton of Phlladel-
phia, and the usurer anid Genersl Manager Is Ernst i, Bohrend, formerly
of Erle, Pa, The Doston oftlee will bo at B8 Devonshire St.  The sorpora-
tion hes no connvatiom with the Miramichl Pulp & Paper Co—V, 70,2046,

National Automatic Weighing Machine Oo.—See Autosales
Gum & Chocolate Co. V. 92, p. 1501.—V. 78, p. 705.

National Candy Co., 8t. Louis,—Diuidends Suspended on
Commaon Stock,—The directors on Aug. 16 declared the usual
semi-nnnual distribution of 3445 on the £1,000,000 st pref,
and $1,600,300 2d pref. stock, but omitted the dividend on
the §5,304,600 vom. stock which for }(.,hr: last 18 mos. has been
207 yearly. The “Globe-Democrut” of 8t. TLouis suys:

0. 11, Peckhim stated that the dividend o the common stock was
Stopped beeause the money could be used (6 better advantage fu the buel-
noas,  He sald there was no materia aluurc::}w, In the paynings for the st
0 taas, of 1011 o eempared with 1000, Phe spspansion of the dividend
did ot cause any hietuation o the shares.  The common was offered st
E10 60 aml 315 50 was bld, the same 08 Tucsday. Tho cow
gold 85 high 89 £27 o shore.  Compare report, Vo 02 p. b2,

National Phonograph Co.—New Name,—See Thomas A-
Edison, Ine., in V. 92, p. 1376,—V, 33, }1 H66,

National Sugar Refining Co, (of N. J.), New York,—
Dividends, &e.—In lis testimony before the special commit-
tee in the investigation of the American Sugar I{t-:ﬁnm?; Co.
and others oo June 19, James ., Post, Prosident of the
National Sugar Refining Co,, in responsge to tha guerios shown
below nuide substantially the following replics:

What was the capliglizstion of the Natlonat Sugar itefinlng Co, 0f New
Jersoy, organlzed o 10007 - $10,000,000 pref. and §10,000,000 com, The
New York Refioiog t.u:-.'wc{:iw.li for 1t stoel and bomds $3,000,000 pret,;
the Natlonal Ioinlog Co. 32,250,000, and the Mollenhaner Retning Co,
83,000,000, What beeame of the  olherd $1.760,000 preforred?  About
S1,400,000 wad lssucd to purchose o 289 lnterest o the SfeCahan Relpesy,
of Plilladeiphia, and the remaloder was sold for cash [or apecating capital,

14t was e conslderation then for the 510,000,000 of eommon? ~ The
fuet that we hoad thiee very good refineries and copsolldated them into ona
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it o0 vour prel. s not? Yes,
orowords, E000.000 ¥ air. And
ha niso pald out how T 4 nd on the
[osg in 1908 and 16 1004] . In 10
year. And sou st} hsye something ke
Iryt . About that, I belleve.  1fave yon im-
1 greay dealy of course the lmprovements
- tal expenditares.  You heve Urougit your
M erficleney? Wil hs any n the world, we
il the enpac W ha bullt vwo of them;
You pald $6.000,000 Interest doring the pr £ 4'¢ ot Lhe prel. stook?
You, sle.  And 33,000,000 on the common stock? a total of 38,500,
000. That 15 oo o bustoess of 870,000,000 to 80,000,000 & year. You do
not eall that salling very cloge to the wind (1 the miatter of pirnits, do Yon?
Yeq: Dthink sop 10 I & very sisky huslness ab thnes You think that is &
very moderate proit? I do uev think it very oxcessive for the volime of
buniness and  the risks.

Frevious to tho consolldation the New York Sugar Hefining Co. had s
arelting capaclty of 2,000,000 ibe, dally? It was 1ot a8 large ab that tme,
erli it 18 & good deal larger thon that now. Thore was tho )
Sugar Refinlng Co,, with & melting ennacity of & milllon 1
there wns ihe Natlonal H”Fu:l Julnihg Go., o Now York o
& melting saprolty of o milion pounids?  ‘Those are virtually correct. The
Ameriesn Sugar Refining Co. now does 429 of the business?  ‘That dbes
not make It & monopoly. And your compsny does 10% of the buslness?
About, of the conntry.” You make the statement that the two companics
are working hand in hand; It ) not true; they do not work Hand fn hand.
What uthes competition s there that you consider competitton?  Arbuokle
Bros, apd the Fedoral Sugure 1:(:|.1qu Co. The Arbockics make about
7,000 barrels of sugar o dny. and the Federal about the dame; the Arbudkles
da probally 8% of the buslness and the Fedoral about 0%, 1 should think:
the Warnei about 675 ;.r.mmi.-, making 717%; the rest b made up of the
Calltornla-tHawallan Co. In Callfornla; the Henderson Co, of New Urleans;
and the Hevere of Qosfon (compare V. 61, p. 1571),

Total Sugar Refinad fn Uz S.<-No. of tons refined In 1910 and 10003

{Taken from Willeit & Gray's HMSugar Trade Journal'' of Jan. 6 1911:]

1010, 1909, 1910, 1000,

Any.Sig, Bef Co. LASKA86 1,301,088 | Beet pugsr Mwob's. 457,000 433,548
Independent ref VA8, 0609 1,418,688 | Hawe'necanafag's 13,048 15,144
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ligrrets. Harrei age Conts, Capita.
-=13,043,180 D478 204 67,010 4.32 64,80
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BTRT.040 55.256
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Arbuckle (1898, 750,000) < 1,000,000 | Gal. & Howa'n, Henderson,
derpl (1801, S00,000) ., _1,370,000]  Colonlnl, Bevers, &¢ 50,000
r (1008, 4300001 - 550,000 | Domestle beet. ... oo - 0,050,000
] (1004 000,000) 2,170,000 | Amer. Sugar Relning Co. J8;688,720
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Natural Carbonic Gas Ce., Saratoga Springs, N. ¥.—
Deciston Upholding Seratoge Springs Preservaiion Loaw,—
The United States Supreme Court on March 12 (Judge Van
Devanter writing the opinion) sustained the validity of the
New York State statute approved May 20 1908 regulating
the pumping of natural mineral waters Lo prevent waste
and impairment.

The sult was brought by Stuart Lindsley, a bondbolder snd stockholder,
to prevent the company from complying with the Iaw, and ngainst tho State
authorities to prevent Its enforcément,  The company owns 21 acres in
Saratoga Springs contalning mineral springs, and lag resorted to srificial
pumps to bring to the surface from the mineral witers the natural carbonlo
aclid gas which It sells ns & .-trqmmu- summodity.

1t was held that the statute does not deprive the company of [ta proPerw

the pumping operations resulted (o po
unreasdoably wasteful depléetion the commion supply and 0 a corraspond-
1og Injury to other surface pwners equolly entitled thereto. The contention
wis overraled that the mineral waoters under the surface are percolating
wiaters and not park of & general resorvoir OF common source.

| NewespaAper advices say that the propertles of the 3 large gas nropertles
B0l af Sarstogn Spoiugs werg taken ovir by the Stite on June 26, the
priee not belng given out.. The Natursl Carbonle Gos Cb. wAs lnocor-
porated 1o N. Y. oo Ju'y 18 1011 with $850,000 authorized Stock, a8 guc-
auEsar of thie old compaby of the same nhme—ees below,

. Edward G. Heoedlet was on Aprll 14 1010 ﬂg}mlﬂh‘.‘ﬂ recelver of the
Natural Carbonle Gas Co. of Saratogs by Jodge Ward of the 1. S, Cirauit
Court, The company was sald 1o 0wl 21 acres of land ot Saratogs Springs.
The application was granted on petition of Charcles G, Stratton of Worgester,
Mugs., who, It was reported, owned mortgage snd debénsure bonds and
stook ol the compiany to the-amount of $17,0 The complalanpt alleged
that sinee the dissolutlion of the Natural Carbonlo Gis Co . of New Jersey, [ts
Ruceessor, the Sacgtogn company, was Uable, with $300,000 pref, and $700,-
000 common stocic, for an lssue of $400,000 bonds, and that the Saratoga
company lns algo assumed snd agreed to pay an sane of $160.000 deben-
titre bonds —I14]

Newburgh Light, Heat & Power Co.—8ee Central Hudson
Gas & Electrie Co. in 'V, 93, p. 471.—V, 89, p. 5382,

Now River (Ooal) Co., Boston.—Directors.—Theseare:

Samuel Dixon (Pres.), Symington Macdonald, Charles W. Dillon, Pranois
W. Searborolgh, Louls A. Walres, Edward 3. Jones, Cyrus D. Jones,
Phineas W. Sprague, 1lenry N. Sweet, Junius Beebie, Sholdon H. Bassett,
Addigou G. Burnhawm, Frank Ellison, Robert I Gross and Samuel Sauster
the three last named nre newl.

Status.—A statement from the “Boston News Buresu” as
partinlly revised, suid:

i' reason of the depressed conditions In the soft-coal trade there wasfo,
ate Usonl year, after paying Intergst on the bonds, & dsflelt of about
§78,000, ‘The outlook sines Gon. Mgr. Scott has taken ch:ﬁte hiax sub-
stantially Improved, and at the present time I8 s falr to state that the com-
pany 1s earning expenses and bond Int.  There are outatandiag $2,500,000
59 1st M. bonds convertible Ihto atoelk, $6,737,400 6% pref. stook and
$13,474.8 0 com. stock.  No dividends have been paltl since Nov. 190§, so
that there I3 gow 15% of back dividends due on the pref.—V. 80, 1. 1488.
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Bonds.—The Wisconsin RR. Commission has approved the
plan to issue $300,000 1st M. 6% bonds of $1,000 each. for
the purpose of completing the plint st High Falls, Marinette
County, Wis, Compara V. 89, p, 1545,

Oahu Sugar Co.—Bonds Called . —Fifty bonds of 1906, for
payment on Oct. 1, at 1,030 per bond and inteecrst, at
Bishop Trust Co., Ltd., Honolulu, trustee, or 1. €. Wey-
hausen, Bremen, Germany, at M.4,3206 and interest perbond,

On Dee. 31 1008 thore were outstanding $050,000 5%, 10-20-year honds,
dated April 1006: par 5600 and $1,000, Int. A. & Q. Stock, $3,000.000,
on which monthly dividends of 2% each were belng pald, Total dividends
in 1908, 19449, Pres,, J. P. Hackield, Honolulu.

On Dec. 31 1808 there were outstanding $959,000 595 10-20-year bonds
dated April 1906, par $300 snd $1,000. Int. A. & O.  Stocl, $3,600.000,

on whleh monthly dividends of 295 each were belog uﬁidv Total dividends
In 1008, 191695, Pres., J. F, Hackileld, Honohtlu.

Omaha (Neb.) Gas Co.—Contract.—The City Council on
Aug, 8 aceepted the contract running for 5 years for not less
than 1,200 lamps at $1 net per 1,000 cubie feet.

Injunction.—Judge Munger in the U. S, Cirenit Court on
July 1 signed an order restraining the eity from putting into
sffect the dollar-gas ordinance for general consumers,

A hearing on an applleatlon for an |tli‘llnl!liﬂll was adjourned from July 12
to Sept, 26, the rostralnlog order romalning in fores until sald date,  There
Has heen no agreement by whieh the dollar rate will go lnto effect tor general
eonsumers, and the cass will come up n September, or possibly alater date,
to be teled on fus morlts.—V, 84, p. 163,

Oneida-Regal Textile Oo.—Stock Offered.—Turncr, Tucker
& Co., Boston, New York and Buffalo, have issued u cireular
offering at par the unsold portion of the issue of $500,000
7% cumulative pref. shares—V, 93, p. 109, 474,

Orangs (N. J.) Water Uo,—Proposed Purchase by Borough
of Glen Ridge.—See YGlen Ridge' in “‘State and City’" Dept.
—V. 77, p. 1207,

Peacific Light & Power Jorporation, Los Angeles.—No
Consolidation Plan.—In reply to our inquiry as to the truth
of the report thatarrangementsare being made to bringabouta
consoldation or merger, the Pacific Light & Power Cor-
poration and the San Joaguin Light & Power Corporation
we learn from Mr. Huntington, under dite of Aug. 1S (now

held by the same interests), that there is “no plan for
any consolidation whatever.” As to the new bond issue
see V. U3, n. 470;

- Pagilic Power & Light Co,, Newr York and Portland, Ore.— i

Bonds Offervd—Status —White, Weld & Co., New York and
Chicago, and Wm, A. Read & Co., New York, Boston,
Chicago and London, are plaging at 95 and int. $1,120,000
“firat und refunding mortgage’ gold 5% bonds, dated 1910,
authorized $30,000,000, outstanding $4,5615,000. The com-
vany is controlled by interests closely allied with the General
dleetric Co.,and it serves a progressive agricultural and
horticultural territory in Washington, Oregon and Idaho,
embracing Walla Walla, Pendleton, Paseo, Wallula, Granger,
Umatilla, N. Yakima, Bingen; also the seaport city of
Astorin.  Population served mnearly 90,000, an inerease of
almost 1009 in 10 years. See full statement in “Chronicle"
of July 15 1911, pages 171 and 172,

Condensed Extracts from Statement by Pres. F. (. Sykes, Aug. 1001911,
Securiticy Authorizad and Quistanding,
Underlying bonds (closed), ontatandlog. . . . Lo STRO,000
I amd refundlog 63, authorized, $30,000,000; oatstanding. . 4510 }

yeef, Stools, nuth., 51,0500,000; sold for casl ot par_
v bhaviasd I outstanding:
g I|||:n!'n\‘u-ml-'.i:lx o
10Eh

15258
O 000,000

7
Common %
be made at

Further boods f
to the extent of 80
Ings tor |2 conseoutl
tho intovest ehire

ending May 31.
1010-11  1000-10
5234,551 $120,070
ana,0 Sirp. for divs d1G.8584 278,000
4 the following property: (a) Eleetrio power plints,
0,788 W0 o whiol 13800 ip. I8 hydra-pleetrio; under eonstrie-
tion additional hydro-eleotrle capselty 1,850 h.p,; Lotal 0856 h. (i
High voltage trapsm ot Thies, S01 mileg operation sod 176 mlles pndée
construction:  (F) Gos plants o Lewlston, Tdo (with extension to Clarks-
ton inder constructionl; Walls Weills snd North ¥ aklmn, Wash.; Pendleton
and Astorta, Ore. () Stieet rallways in Astoris, Ore. and Walis Walls,
and an [ntorurboan rallway Dam Walla Walia,  Wash,, to Milton, A
Total 4045 mlles of maln teaele. (o) Water works 1n North Yaklima,
Kennewlch and Pazsan, J, G, White & Co. eatimatod that the physical
property of Nav. 1 1910, atter deduoting dopreclation, had o valu
54,910,103 ecash, oo allowanee belng made for water rights, going business,
poud-will or franchldes,  Betwetn Nov. 1 1010 apd ‘May a1 (911 the eam-
pany: hng expended 51,021,818 for additions, extenslons, &e.
WY These bonds are followed by $1,260,000 preferred stapk, sold for cash,
at par, on whlch 7% dividends are belng pald, ‘'The entire 86,000,000
cammon stovk, which repredonts o large eadh Inveatment, 15 owned by the
Ametiean Power & Light Co., controlled by interests assoslated with the
Electrie Bond & Share Co., which 1n turn is controlled through stocle owner-
ship by the General Blectrio Co. Soee rall report, V. 83, p. 108

Pack, Stow & Wilcox Oo., Southington, Conn.—New
Stoel . —Stockholders of record on Aug, 1 1911 at 12 o'clock
noon are offered the right to subseribe at Southington on
or before Sept. 1 for the 10,000 shares ($250,000) of the in-
creased ecapital stock in the proportion of one share of new
stoek for each five shares of their reéspective holdings, to be
puid for at the par value of $25 per share. Subscriptions are
payable 50% Sept. 1 and 50% Nov. 6 1911, Dividend rate
107 per annum (Q.~J.) with ususl extras on Aug. 15 yearly
of from 2% to 69,.—V. 85, p. 408.

People's Gas Light & COoke Oo., Chicago.—Reduction of
Rales.—The order of Judge Gibbons of the Circuit (State)
Court of Cook County, fixing the price of gas in Chicago at
50 cents per 1,000 eu. ft. pending .ﬁ[lal digposition of the
suit brought by the company to enjoin the enforcement of
the recent ordinance reducing the price of gng went into
effect Aug, 7.

While the order does nok provide for the plasing In 4 speolsl fund of the

amounts collected In exeess of the reduced rates, It does specify that con-
suiners paying at the 80-cent rate shall be entitled to recefve a refind of
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Heorthorn Hydro-slectric Power, Green Bay, Wis.—

3 i Al
 thereol, together with' all acoumulstod & AL lonils:

[Vou. nxxxxit.

the amounts pald 1o exeess of the rates preacribest by tho ofty ordignnge |
Intter nre fnally adindged o Be Just and reasonable,  Compare
V. s, p. adn, a4

Peter's Shoe CUo ., 85, Louis.—Conselidation.—See Roberts,
Johnson & Rand Co. below.—V. 87, p. 475.

Philadelphia Suburban Gas & Rlectric Co.—Merged.—
This company, controlled by the American Gas Co. of Phila-
dl:liJhi:!., a8 inereased its outstanding stock to 84,542,500
and merged into itself the following subsidinrics:

Gas Co, of Delaware County, Gas Hluminating Co. of Delawnre, Gas Co.
of Roeckledge, Horsham Township Electrle Co., Southamplon Township
Elegtrle Co., Upper Dubln Township Eleetrle Co., Whitpain ‘Township
Electrio Co., Warminster Township Eleotrle Co,, Warwlek Township Electric
Co., Suburban Elecirle Co. of West Pottsgrove, Suburban Eleotrle Co. of
]l'fl:ﬂ‘.l' Pottsgrove, Suburban BElectrle Co. of Lower Poltsgrove, Suburban
Bleetrle Ca. of Uppdér Pravidence, Suburban Eleotrio Co, pf East Plkeland,
Suburban Eleetrie Co. of Limerlel, Suburban Electele Co. of East Vincent
and Suburban Eleotrle Co. of Bast Coventry.
~[Of the $10,000,000 bond Issue of 1010 the amount outstanding ls $2,-
047,000 and o further 53,204,000 15 regerved to retlvo underlylog bonds.]
See 'V, 02, p. 530,

Pittsburgh (Ean.) Water Supply Oo.—Bonds Voled to Pur-
chase Plant.—See "' Pittsburgh' in “State and City" Dept.—
V. 93, p. 412;

Portland (Me.) Electric Co.—Listed in Boston.—The Bos-

ton Stock Exchunge on July 22 1011 listed the $1,000,000
sominon stock; par of shares, $100.

Information Given by the Campany under date of April 20 1811 (Condensed)
Ineorporatod In, Malns July 10 10006, Aunthorized sl lssued capltal,

500,000 8% oumulative pref. stock and 51,000,001 i . Par

of 4ll sharcs, 3100, The dividend on the prel. s 'y

L1010 to the amount of L000, On May: 1

pald on this stock, making 6% pald In [oll om o2y i

The compiny conty through stock the Poctiand Liphiting & Power Co.
anid the ConsalidatediBiectirio Co. of Malne, ownlog all thelr share eapital,
except $177,400 end 5850, respectively.

The company has wht, at any Ume alter July
Aug: 1 1824 i Lor ay pare of
any tinie purehn

Lhe ‘consent of the

i E: L

At A1t nod before
: prof. stoek

Ny
price with

the pref. _:_:r.'u‘." 3
ely due and pa

! - 5 o
srock witl ba absolu

0t the race value
Consolidated Bulance S irofled Co's
Azanly —Plant g
18, L3135 our
redemption
Liabilities (o
$1,000,0007 pr

Poril
T

4 A0 0

. = TR —ees o 83:003;232

i3) . ~Capltal stoclk, common,

CTlyingr sioeks, S197. 4800 . -

nds (V. 00, p: 12433, 81,320,000: untler-

v Conspl, BEOLU. Cos st b M, 5600,000,

hoconsoly, 115,000 Portland Ltg, Co; gongol.

M4 b 3500.000. et A { BRI

nt Habll, $111,276; i) ¥ i SA0Ma0E 424,752

fors. —Qharles O, L) P BRutler TV <ees ) Alphious

3, Waltor G i . Goasler, W M, Bradley, Carl 17

Denne iKenneth 13, Vhoes 4 N, IWsswells Withure Thech s
Treasurer. . Compare V, B0, p. 12438 02 paAGT.

Poughkeepsie Light, Heat & Power Uo.—8ce Cent. Hud-
son Gas & Elec. Ca., V. 93, p. 471.—V. 81, p. 1777.

Pratt Consolidated Coal Oo., Birmingham, Ala.—d cquisi-
tions, &o.—President MeCormuelk, Birmingham, Jan, 24,
replying to our letter of inguiry, Says.

The etmpany has porchased between 35,000 and 40,000 nores of coa
lands [0 Weller County, Ala., bt will not [nerease 1ts seaurities to pay for
theae lands, The company now bas outstanding 53,674,000 of 5% bonds
and 33,673,000 of common capltnl stoek, and owos In Alubama and Ten-
nessee abtout 140,000 sercs of conl land, Ineludine the resent purchase.
The company mined and sold In the year 1010 .32,047,3806 tons of coal and
has & capaolty under noemnl worllog conditlony of about 3,000,000 tons

o year, having numerous mioes on all of the rallroads entering the Birm-
ngham distrioy., Ofticers; G, B MeCormaok, Pres.; Fraklne ]tamm:{(,
Firgt Viee-Pres,: H. B, MeCormaok, Viee-Fres, and Gen. Man,; J,
Shook, See.~Trews, Compare V. 80, p, 1427,

Queens Borough (. ¥,) Gas & Fleciric Uo,—Neduction in
Rates.—The Publie Service Commission, 16l Dist., on June 23
made an order reducing maximum rates as follows:

Wy 4 011 to Jan. 11012, 51 20/ per L1000 o, I8, of gas, aud from
Jn!ltulh};llrll:lt{]; .}uli:," 1 ’wl::. 5116, and FmEn July L1011 to July L1012, 13
t3. per kilowatt hoiir for eleetrle Formier maxlmumn ratos :

Anil mintmim rptes $1.26:  Former maxl f
majortty of vonsuiners (H cents per K. ow, ! 0y It
for wholesale power duing certain Hours: . Jor gas and
from $64 to $100 per lamp per year for sireet arc JAmps burning all lgbt
and 10¢, per low, hour for genevsl munigipal Hghting

''he company agalnst whish complaint was orlglnally made a3 to [ts rates
for gas and electrlelty valintarlly offered to necopt the determination
of the ywmiesion, nnd Lo put fito affect, Al léast for opn yoar, whatever
rates the Commission may deelde ore repsanalbe sod praper,—V.o 80, p. 849,

Ray Oonsolidated Oopper Co.—Development-—Smelling
Contract.—The fourth unit of the company's concentrator
wits to start this week, and by the end of the month approxi-
mately 3,000 tons of ore are expected to be trented daily
The following has been published:

The operation of the fourth unlt will bring the proparty to o hasls of pro-
dugtion  of Letween 40,000,000  and 45,000,000 lu..lm.lg Por annum,
Whon all the unlts are In fall operation the sompany wiil he able to pmflum}
about 100,000,000 pounds per annm, or st the race the Urabh Copper Co.ls
now producing, aud It 18 clalmed will be able to make copper at Bo.o pound.

Viee-President Hayden says: “The Hay Company began the ereotion of
n smelter and mil peeausa it could sel 0o way olear otherwise toogot 1ts
concenteates ccononileally smelted, 'The Amerléan Hmelting & Bolnlng
Co, offered & contiaet so attragtlve that the mansgement of the Ray ae-
cepted it Al expenditures made by the Ray in connection wl}ll IS parctly
constructed amelter will be asaumed and ropald by the Am: Sm. & Hel.,
whieh will complete Immedintely an enlarged smelter and converting plant
ut Hayden. The ponteact, whleh Is for a long ceran of years, [ully protects
the Ray Co. on any Improved process which may bo fntroditced Inihe fu-
ture, " —V. 02,p. 708,

Republic Iron & Steel Oo.—Neaw Director.—James Camp-
bell, President of the Novth American Co., has been eleeted
a director to suceeed James B, Duke, who resigned.—V, 03,
p. 414, 405.

Roberts, Johnson & Rand Oo., 8t. Louis.—Consolidation.
—Holders of more than 759, of the stoek of the compeny and
Peters Shoe Co. of St, Louis have, it s stated, agreed to a
merger of the bwo companies, the new company Lo have
$20,000,000 capital stock, consisting of $10,000,000 each of
common and 0%, preferred stock, the labter to receive
monthly dividends, The consolidation is (o be effective
about Dec. 15,

The Noberts, Johnson & Hand Co. Has $2,000,000 eack of eomimon
pret stook and the Peters company $2,000,000 stock, Maeh share of

1,877,450
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Johnwoi & Hand preferred wil roecvlve one share of new pre-
and eanh abare of ftoberts, Johnson & tand gommon 2. shinees el
144 shares of new profeérred.  Oneshare ol Peters stock
=ach 0l new common anid new. p ried,

wf LAy the merger plan will make of the new $20,000,-
+ tneorporated’ In Missourl, whose name has not yot
e company for Lhe stoelk of the two old compniies,

jorpurate existence. ‘The holding comipany, how=

relation to the operation of the buslncss than 18

i holding companies. To the public Lt will be the
operating con 5 helne made in (b8 name, and the two subsidinry
companios pa ro w4 far ax relations with thoe tradels urun{r-:i'nu_{l. SHVE
that the hranids now sed by eaoh will e loept allve,—V. 93, p, 350,

Rockland & Rockport Lime Oo., Rockland, Me, —Reorgan-
jzed Compuny.—This corpany was incorporated in Muine on
or about July 5 with $2,000,000 stock in $100 shares (com-
yare plan in V. 02, p. D60; V. 82, p. 1383). Pres., Wm, T,
Vhite, Rockland: Treas., Jos. Remick, Boston; Clerk, Arthur
8. Littlefield, Rockland.

Rogue River (Ore.) Electric Co.—HBonds Offered,—15. H.
Rolling & Sons, Boston, N. Y, Chiesgo, Denver and San
Franecigeo, are olfering 100,000 1st M. 59, gold bonds dated
July 1 1907 and due July 1 1937, but eallable at 105 snd int.
on any inf. date. Denominations, $1,000 and $500 (c*).
Int. J. & J. at the Guarantee Trust Co, of N. Y., trustee.
A ciroular reports:

itohe

over, will hav
oridimarily the

Capilaifa
Capltal gtock autliorized. S700,00075 I i
Ronded debt auth;, $700,0000 reticed by slaling fupd, §
total bonds ontetandiog (el some 314,000 vnderiying bonus.

L5504,000

—Ed - s 2 = A e h e BRULDD0.

Owna nnd operated § hydeo-electeio propecty and transmission Hnes in
the Tlogus Biver Yalley, e, fu hing power nnd Beht under frinchldes
In the cltlos of Medtovd, Grants P Gotd M Teeksonville and Centra)
Falut. Algo supplles power at wholeaals to loeal (lghtng compnnles at
Ashland, Talent anil Mhoentt, ond power to-mikes, quarties, dredecs and
for lrelgation theonghout the vallegi s genoerating station 14 sltunted on
the Rogue River and So, Paes Ryoat Gold Hag LE mileg north of Medfovd.
The canal and power-house will accomnia-
W ocApacity. nil genecators of
v uow install A4 65 mli of lgli-
atatlons and distiibuting at

Incksonville and Gold ML,

tom tir the Galllee mining dlstelen.

yesrs without o shut-dowi on secount of any e ar

Water uséd nnder 20-16. Head.
dato an nstallation of 3,000 |
total of 2,000
voltage . Lrans
AMeitford, Grants
andmmediite 20-r
heensin operation &
stiatlon trouble
5 dectrle powor (o the tereitory seeved,
oping an addltional hydro-elegirio gen-
' o] 41 mtted novth of Meford, whete gn cskl-
i expended Lo Immedls dvelop 8,000 K. W swith
an ultimate eapeelty of 20,000 9. w. Thly power will be distriluted vis
this eompany's Hney, doubling 115 sarning eapacity, The population served
Is aboug a0,000 aud vapldly Inoreasing,
Faraityy for Onk. Year 1900 and 1010 and 12 Mos: ending Jung 30 1811
. RITVE S 10110, 1010-11.
Gross varnings 1% - 501,745 i
Net earnln % ; K 04,000
Fixed cliaripes 28,0656

520,441 561,702

540,261

Srpins ca Sy b
— V5B, pe 1144,

8t. Louis Sugar Oo,—Consaolidation,—The stockholders
of the St, Louis Compony and of the Holland Sugar Co. of
Holland weie to vote Aug.250n consolidating the companies.

The Hellagt Sagny Col wltal 18 000,000, All common, par value 510
per share: the St. Lonls Sugar Co. o capltalized at §040,000, par alto fn 510
whares,  Botl eompanies hirve been paying dlvidends of 1h4 yeariy.  The
new compiny proposied Lo ereet o third sugat factory at soiie polnt not ¥
declded upon.: Ou M. My o, manaier of the Holland Surar Co,, 18 L
1:1'1“.'.h|(:m. of the 31, Louly v Dol Hy Whitney of M II, Vice-Prog,;
P, H, Hubbard, Mgr., aod B, € Hubbard, See. and lreas.

Salisbury Steel & Iron Co., Utica, N, ¥i—New Bonds.—
An issue of $1,000,000 “1st & refunding!” bonds is reported
to have been underwritten.

The company recently offored for sale at par the unsold
portion of the 500,000 12-year 6% convertible gold bonds

sevibe in V. 92, p. 601, denominations $500 and $1,000;
dated Noy, 1 1010, A eireular then said in substance:

Incorp. in 8. Y. State. Property In Heritlmer County, N, Y. Capital
stoolk st §2,000,000 88ued, §1,000,000, In shares of $100 each. I’llll-%lnid.

Directors: Bdward L. Wells, Pres,, Utlea; Willian J. Myers, Y = Pres.,
N, A Ol I L. Swhtzar, See=Treas., Utlea: Henry N. Clark
Boatouw, Hon, Wi, Aubisin, Mo Hermnn W, Haops, N Y Clty)
Ton. A, M. M Ay Fallgyi Y.

The profurty. conglsta of (000 seres of hlgh-grade mugnetic Iron ore
lands, eqtlinatad value 310,000,000, with equipment worth 3008,000, viz.:
Six milea of rallway, connootiog the mines with the N, ¥, Ceotral 1y..
S160,000; cunog Ing slant ol 1,000 tons per Qlem eapacity, S150,000;
eng produae: englnes (1,000 h, p:). S110.000: felectyleal eqipment,

oo 1 ' of aorinl tramway which dellyees the ore to- the mill,
ga2.000: hulldiogs, &0 $100,0007 mizcelansons, §30,000;

The company hos opened up Gyvor 10,000,000 (on§ of high-gepdo ore,
extending over & gauare mile o ares, sod averaging 0075 metallic fron, [ow
in sulphiurc and phozphorus.  The efude soneentrates are (n grost demmand
i Diast furnaces and steel Works running on | Pl anid fottndey lron,
The company lins heen sUipplng erude ore fo th wprmlent furoaoes, tn
Western New York an(l Bastern Pennsyivagln for approximitaly ove yeors:
And now, with 15 new milling plant Ll operation, B turaing ont the highest
fgrade of magnetio [ron ore, tha foru of eobbed ora and coneentraies,
Presont production capaoity ) pons per day, whiel will be brogght up
to approxbmatoly 500 tons 1y at on eacly day.  Average net proft
In execds oL $2 per ton, after allowlng for nll overhead charges. — Deotore
Nov, | 1#12 the produstion should approximate 1,000 tonz per dny, the
capacity of the recantly [nstalled ehnocotridlug plant,  Thab will Tndicate
NEL carnings of 4000,000 pei annum (300 dayh® operation); fron this deduot
30,000 for [nterest, 330,000 for stnking Tund, $60,000 for malntensnee snd
taxes and $80,000 for d lapment.

At Lhe miil the ore [assey toroukh three heavy Dlake or
volvlog soredns, from whicle 16 passes 10 @ gocles
ohines that gepurath tha enipping ore; dHe rejeet
and Anteling eolls, and then (o the magietie belt sepacators, which eliminate
all Torelzy gibstances;: and reader these rajeots o very superlor geade of
maguotia [ron concentrates.—V. 02, Dy 001,

San Antonio Lend & Irrigation Co., Lid., Toronto.—
Ronds, d&e~—The Bank of Seotland at London in Muy last
received subscriptions at €999 for £1,200,060 6% 15t M.
12-yonr bondg,  with o 209, i}m:us, in fully-paid shares
(equivalent, al the rate of 85 to the £1, to one share of $100
|mr valie for eyery £100 of bonds), said bonus to be obtained
yy lodging the bonds with the Bank of Scotland at any time
n?’ter May 1 1914 and up to Nov, 1 1013,

Part of an suthorlzed 15500 of £1,000,000 0% Londs to be secured by trist
deed dated May § 1011 (Bmpie Toust Co. of N, Y., tiustes) o all tha tnds
of the carips mnd on the bonds and eapital stock of the Medinn lreigation
Co.  Dated May 1 1011, repayable May L1023 ot 105, The proczeda of
thie gala of all labde, after payinent of tho administration charges snd tho
birterest on thie bands not mes by other lneomie will he annlled 1o redantion
ol the bonds, % Ths eompany has the right’to redeem all'or’any part’atilos

Hers DH L res-
polbiblog mn-
|t Cornish

and Int, at spy time.on three months' notlee, Par £20 and £100 (c*).
Interest payabie . & N0 London st Bapk ot Seotland) in N, Y. st Bmpire
Tr. Go.: In Toronto at Canadinn Bank ol Commerce.

Condensed loformation S\mVIicd by President F. S, Pearson.

Organlzed under iws of Dominion of Canada (mcorporated April 20

1911) with m shi tal of 8,000,000 (o $100 shires).  Has conlracted
Lo aciuire 60,000 ae of rieh ageicultural lsnd near San Antonlo gnd will
own the share capiial and bonds of the Meding irrlgation Ca., b State con-
cesslon wranting the exclusive right in perpetulty to the waters of the

lina Biver for all purposes of frrigation. At s polat on ths Medloa Iilver,

nlles from San Antonio, s dam ts being bullt and & disteibution system of
cenals 15 helng construeted,  The storage reservolr will have a eapacity of
200, 000-nere {1, amply sufllclent for the lerlgallon of 100,000 neees. The
taad when Lirlgnted 1a well adapted for growing eotton, alfalls, vegetables
and other cropd, and ex 4 estime will be readily salahle For st least
) g r the sale of 31,600 acres at this price will
pedeom the p leaviag 28,500 acres which can be sold or
rented, and tnl of §15 per acre, or
$427,000, s Medlns Irelgation Co, derlved from the
asale of wai lun 18 estimated st $360,000 per annpm, i the 60,000
nores pnly Thle will glve o total net lncoma from land rentals
and Irrigatlo 00 per annum, which la equivalent to 84 on the
share capital, The engivcérs estimate thet the lerlgation works will be
?E'i'l11”(:|'..'l| vy Feb, 1 10735 [Tho bopds were lsted in Bossels on Aug. 7.
A1 1

Litrectors—F. S, Pearson (Prestdent), T0. 1. Miller and I, 0. Hirk, N Y.0

11, Malcolm Hubbard, don: R Wood, Walter Gow, Miller Lash,
R, 00 Brown, Toronto: H. Anbrey, Sin Antonio:

San Joequin Light & Power Oorporation,—No Merger.—
See Pacific Light & Power Corporation under “Railroads"
above.—V. 93, p. 412,

Shannon Copper Co.—See Arizona Commercial Copper Ca.
nbove.—V. 03, p. 414,

Simmons Hardware Oo., 8t. Louis.—New Company.—
President W. D. Simmons announces to the stockholders a
plan for the reconstruetion of the company’s finances by the
organization of & new ecompany, to he probably called the
Simmons Hardware Companies, withe 87,500,000 capital
stoek, eonsisting of 23,750,000 each of common and 6%
cumulative preferved stack.

The now compans Wi absarh all the braneh housss and arencfed and

T

mine of ndditional nuxilinry cstablishments in dlifer-

Tho maximian, capital of the Simmons Hardware

I n proposition Is approved by the

lea bo adopted, in whoie or In part;
ent capltaliza 5 00000,

purs Haws, 't Nt company |s

by stockholders,

ard Companiss, uoder o broader

e branches and the expanzlon of

stematiza the capltal stock,

i i with objec-

e capltal i
Qwing Lo lhm
restrained from

a0y
The Incor I

¢ Simmons Ha

5 provide work
cdness and estabilsl ur
varlous merged companles *shiall alwa
« thi collateral
3 af the new

oLt
the. Monting
s qulck nsdets o
In actual val
ot ior obligations ancd
Lzation and of Its several vontrolléd companies tonly Interseorporate
Indebtedness and ab'lrations pleideed to se¢urs such collatiral note tesue, !
The Simmong Hardware Co. hes 3 clis ¥ 1,500,000 of 6%
15t cumulntive preferrad, 51,600,000 of 8% 2d preferred non-cumulative,
and £1,500,000 of common stock, on which 7% annually has been pald for
several voars,
wo dintinot propositions
woh share of Gest
ittek (S100) and {
1ol plhieeds Of new prel %
pa0ll #linre of second pied, s Ie, ono shara of new pref. (3100) and
alf &hare of Dow conman ($50) or one snd o quarter shared of new
]

ikted to stonldholder, aa follows;
AN nt compnny, one sHLce aof
hare of new eomimon ($50) of one ang

ol eotmmon Stock, opshall shibre of new pref. stock (3601
pommon stock (81501 o one and one-nril shares of
new proet, s
In adition tor
tn the dividends o
f the 1n
ank

aelve o kuo o cish cqilal
¢l from the date of the pay-

Y dividends will acerge on

i mputed ot fhe rate nt

3 nnd of 8% _per annum

0N Lha second pre Lok, 1 Are made so that the

fuvedtor may ohioose between lmmeding welfe tngd prospeotive divi-

cndda. Many of the 600 siockholders depend materisly on thelr 1n-
from . the company,

ruction plan was rmoloted ponimitiee Inoiuding

; L dntnes 6. Capnon, Prestdent of the Fourth Nat. Rank,
MY nnd James B, Smith,  The St. Louls Unlon Trust Co, 18 deposttary .

Sloss-Sheffield Steel & Iron Co.—New Director.—J. Camp-
bell Mahen Jr. has been elected a director to succeed H. O,
Seixas, deceased —V. 92, p. 886,

Southern California Edison Oo.—Bonds Called.—One hun-
dred ($100,000) Edison Eleetrie Co, st & ref, M. 5%, bonds,
dated Sept. 1 1902 (Nos. 437 to 336, hoth inclusive), have
heen ealled for payment at 110 and int. on Sept. 1 1611 4t the
U. 8. Mtge. & Trust Co., 55 Cedar St.; N. Y.—V. 92, p. 1705,

Standard Steel Works Co.—Merger.—See Baldwin Loco-
motive Works, V. 92, p. 1703.—V. 02, p. 1247.

Standard Tool Co., Oleveland.—Stock.—The company has
increased its capital stoek from $1,000,000 to $1,500,000.
—V. 86, p. 340.

Stons Limited (formerly Toronto Lithographing Co.)’
Toronto.—Ronds Offered.—The Canada Securities Corpora”
tion, Lid., Montreal, recently offéred for sile the present
issue of $200,000 1st M, 69, 20-year sinking fund bonds
dated March 11911 and due March 1 1931, but eallable on or
after March 1 1916 at 105. Int, M, & 8. at Toronto. Gen.
Prust Corp., trustee., Total auth., $300,000.

Ineorp. Feb, 15 1811 with a Dominlon charter. Capltal stock auth.,
51,200,000 common and 800,000 7% enm. prel.; lssued, $1,000,000 com-
mon and $550,000 pref,  Par $100-a share. an mii-unlwnmntsnys: “Real
eatato and bulldings equal to preseat bond lssue; total assels gome four Limes
this amount. Farmings over 4 45 thmes anounl bond charge.  The Heuhner-
Blotstela proecas, of which Stone Limitd bave puschased the sole Cansdian
rigelite, ghould double present enrntongy.” Willlam Stone is Pres, and W. J,
Stonoe See.~Treas, J. W, Van Allan of Buflalo 15 a direetor.

Temescal Water Co., Oslifornia.—Guar, Bonds.—35ce Co-
rona City Water Co. above.

Status.—Wni. 1. Staats Co., Los Angeles; on July 20 1911,
rv‘ll;)lviu;_: to our inguiry, wrote in substance:

ie corporation Is a”‘mutual company,’ thay fs, the holders of the land
under the water systel are alsd the stockbolders of the company. The
company owna about 6,000 acres of water-bearlng land In the Temescal
Canvon and Perris Valley, and is ls now delivering about 1,000 miners’ Inclics
of water to Its consumers, who own between 4,000 and 5,000 acres of
|,|.-_]|l‘y.dcwtm_1pd and productive elirus land 1o and arcund Cotona, River-
gl County, Cal. To carry this water, 1t has approximately 50 miles of
pine and coticrete ditelien, the pipeiiabout ) Lol the solal lenrth) raniing

s first pref.anil

by @

tized for FRASER
:/lfraser.stlouisfed.org/




hitized

J38

THE CHRONICLE

[VoL. nxxxxuir.

I size fromn 22 to 04 [n.; also an electrle e Ating plast, capaclty 500 I, p.,
fronn whioh plitab seven pumping statlons areoperated by electeiclty.

Only 8500,000 Bonds Aguinst Co's Properiies. Valued al 5000000,
Temescal Water Co, st M. serial 6% bonds (nt. A & OO, auth.,

laswe, 3360,000; redeemed, $100,000: autstandiog, due $25,000

snnually, 1912 to 1021, . i S < =
Corona Power & Waler 1st M, 8% bonds, dated Moli, 1 1003, duge

Meh, 1 1025 ta 188 M. made oa property subsequently .'il'uid Lo

Temtgoal Water Co), auth, and ontstanding. . _ . ___ 280,000

Texas Company.—dAnnullment of Agreement.—See Central
Fuel Oil Co. above.—V. 93, p-233.

Union Electric Light & Power Uo, of 8t. Louis.—Ordinance
Reducing Rate.—Mayor Kraismann on April 12 signed the
city ordinance pasgsed by the City Couneil reducing the
maximum rate charged by the company from 12 cents to
9.5 cents per kilowatt hour.

The Munleipal Publle Service Cominlsslon, after an nvestigation, areed
Lo the correctness of the com PANY'S Statements as to 18 rates and revenues,
but recommended the passage of the ordiiance, which will go into effeet In
slx months, and will also reduce the miolmum service charge to 50 cents
a4 month,

Called —Twenty Imperial Eleotric Light, Heat & Power Co.
1st M. 5% gold bonds were drawn for redemption on
April 1 at 105 and int. at the office of the New York Trust
Co., this city.—V. 93, p. 109.

Union Ferry Oo., New York.—Increase in Fare to 5 Cenls.—
This company, operating the Hamilton Ave,, Atlantic Ave,,
Wall 8t., Fulton St. and Catharine St. ferries, hes issued g
circular gaying:

Owing to the great decrense In the volume of Its buslness
nds that at the presont rates of fare (8 will not be abie to 1]
as publle convenlenee demands withoont serlfons iniary 45,
therefore, compellad to Increase 1ts passenger rate b
rate of 3 eents will be continue tween the honr
6 ond 7 p: m. week days—V. 81, n. 1715.

Union Gas & Electric Co., Cincinnati.—Control.—Sce
Columbia Gas & Electric Co., V. 92, p. 1560.—V. 91, p: 98.

Union Gas Light & Fuel Co, of Anderson, Ind.— Receiver's
Sale.—~The property was sold on Feb, 10 at receiver's sale
for $200,000 to C. W, Hooven. The Anderson Gas Co. has
been incorporated, as successor, with $200,000 capital stoek,
and a 5% 20-year s. fd bond issue of $243,000 dated Feb.
20 1911, Tor S."JU!); trustee, Provident Savings Bink & Trust
Co. of Cincinnati,

The Ingorporators of the latter are Clement W, Hooven, John H, Mills-
paueh, H. L. MUlspaugh, J,. €, Groble and J, O, Vanee. The purshaso
price wlll bo pald over In greatee part to the Provident Savings Banic de
Trust Co, of Clncluoatl, which has taken over by merger thee formaer Quesn
City Savings & Trust Co.  The latter hold the stock and $202,000 of the
bonds as gecurlty for a4 loan, [, 1B, May was recently appolnted repalver
to succeed O, W, Hooven, the purchascr of the wroperty. Tho sale was
gonfirmed IJ{ Olreult Judge Bagot on Feb, 26, The amount due on the
bands for prin, and Int. was fAnally found to be 534,087, —V. 83, p. 012;
Y. 80, b, 845,

Union Water Co., Daklan{i. Oal.—New Company.—Sec
note following People’s Water Co. of Oakland in V. 92,p.1107.

United Mining Co., New York.—Recéiver.—The “En-
gineering (& Mining Journal” of New York on Jan. 25, said:

Frank 0. Baker has been appolated recelver on the anplieatlon of Francls
C. Nlcholas, n bondholder who obtalned Judgment azalnst the com pany for
370,017, The company 18 a Malne corporatlon {ncorporated five years
ago and eaplialized at 58,000,000, The company holds a controlling
Interest in the Unlted Minlng & Duveluiunum Co, of America, and had
nmlugs on numerous mining properties In vho Unlted States, Mexleo and
Canasda.

United States Oast Iron Pipe & Foundry Oo., New York,
—Cireular aa lo Dividend Suspension.—Pregident 1. R. Le-
moine in & ciretlar dated Aug. 15 1911, in which is cited the
regolution of the board published last week (p. 475), says:

In donimon with all manufacturess of fron and steel, this company has
sulfered more or less from the gencral depression.  The low prices for pipe
withln the past two vears make It eyon more than over cssentisl to hring
the eompany's several plants to & state of roaximim effleleney: and the
studles so far made to Lhis Indieate that constderable outlays will be
involved. npement, therefore) have coneluded to temporarily
take eare of these extraordloary expenditures froin earnings, and confl-
dently sxpect the Improvaments and econonles that will Lo effeated will
result In such materlal réduetion [n costs asg will greatly strengthen the
company's position.

New Transfer Agent.—The Knickerbocker Trust Co. has
been made transtor ugent for the stoek. The Central Prust
Co. will eontinue to net as registrar,

Aequisition.—See. Dimnmick Pipe Co. above.—V, 93, p.
475, 52,

United States Finishing Co,, Norwich, COonn.—Ally
Increases Stock.—The Sterling Securities Co. of Norwich
(V.84 p. 512; V., 90, p. 788) filed on Jan. 27 a certificate of
inerense of $50,000 in the eapital stock . —V.01 p. 1252,

Virginia-Oarolina Chemical Oo.—Listed.—The Now York
Stock Exchange hns authorized the listing of the $2,000,000
preferred stoek recently offered to the stoekholdersnt $115 per
share, on notice of issuance and payment in full, making the
total nmount to be listed $20,000,000. Compare V. 03,
p. 284, 204, 233, 227,

Warren Brothers Oo. (Asphalt), Boston.—Neaw Stock.—
This West Virginin corporation filed on April 40 a certificate
of incrense of eapital stock from 3,600,000 to $4,500,000.
—V. 00, p. 171.

Warren Burnham Oo. (Contractors), New York.—Stock Re-
duction.—This N, J, corporation in March last reduced its
common stock from 85,710,000 to $1,142.000, by rcducing
the par value of each share from $100 £ $20, and deorease
its pref. stack (7% cum., pref. p. & d.) from 2,855,000 to
$1,400,000, by purchasing pro rata at $100: share 1,302,700
stock in connection with "the cancellation of 562,300 of
treasury stock, Pres, Robert W. Kelly; Seo., I, W.White.,
New York office, 96 Beaver St.

Western Steel Qorporation, Irondale, Wash . —Bonds.—A
press dispateh from Irondale, Wash., states that the share-
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holders on Aug. 2 anthorized an issue of §5,000,000 bonds,

which, it is reporiad, have been sold in the Bast'in order to

El't_n'uie_- working capital, The plant, it is said, has again
een. placed in operalion.

The company was ncorporated under the lawa of the State of Waahine-
ton on Aug, 2 W00 and took over (1) gome 2,708,000 of the 53,000,000
stock of the Westorn ' Coal & Iron Uarporation of Canads, owner of over
2,000 neres of coal Iands located on Gralinm Tsiand, B, and of mineral
elalms adjolning Barclad and Quatsing soutids, 1, Coand In Lyon Go,, Nev.,
covering oxtensive deposits of mgenetie snd bog from ore: (2) the thep un-
eonploted steel Fr:m' of the Irondale Steel Co. sl Lrondale, Wausl,, slong
with the extensive depe 5ol aoal held under leaks at Ashitord, Pleres
w » Wash,, snd deposits of bow hematite 1 suohomish County, In
July 1010 the new compiny put ln operatfon s blast furnaée ot Trondale
teapneity 90 tons dally), two open-t L furnaces and two rollloge mills,
InoJanuary lnst =Pres, Herbert T2, Law of San nelseo sold his interest
I thies company, said to have been about 000,000, to the Preaident . James
A. Moore of Seattle. Lo 1910 4 morteaee was Oled to the Carneels Trust
Co.of N. Y, to Hire 52,000,000 of 6% bonds,  Later It wns reparted that
arrangements had been tade for o 10,000,000 loan, of which 3,000,000
had been or would be placed sbroad: Dut e i« dopbriul If any of the $10,000,-
QO [82iie v aver piaced.

Extensive additions bave been made 1o the Trondale plant, neluding
rolling mills, ®o,  Poossdidpatehes statod that part of the proceeds of the
$10.000,000 lToan would be wused for theestablisliiment of o large stecl plant,
Lo eyt 52,000,000 or oy La polnt near New Westminster, B, O, 'The
British Columbla Stecl Corporation was Incorpornted (ot Gtiawal In March
last, with §10,000,000 Stook, to establlsh n steel plant 1o that vicinity,
possibily 1n the int it of the Western Steel Gorporation; but nothing has

been he of the British Columbla prolect.

The company's balanece sheot of Nov, 1 1010 showed ourstanding $20,-
000,000 eapitnl stock [ $1L00 shares (£5,000,000 Bolng 09 gon-cumulative
pref.) and S2,000,000'128 M, gold 88 dated Qct, 1 1910 and due Oab, 1 103 i
these, with s gurplus of $15,52 5,000, makinie o total of 847,025,000, Of1-
soksr Coal lands, $23,000,000; 1von ore’ lands, S12.870.000; plant, real estnte,
e, 51,000,000: Umestone and  dolomite propeciles, S100,000; thmbey
holdings, 3550000,

Dourd of Trusteod—James A. Moore, President, Seattlo: Jaool Turth,
Chairman of board of Seattle Nat. Bunk, Chalrman. of Sentble Fleotrie Ry.:
M. F, Backus. Prea, of Nat. Bank of Commeroo: L, o it V.-Pres. of
Dexter Horton Niat. Bank; J. 0. Hogoe, Pres. Unlon Savings & Trust Co.:

3 o Portland Cement Co.; B, P, Tamlson and J, E.
Amerlcan Bank:.J. D. Lowman, Pres, Seattle
v il of Seattle.  Hon. Thos. Durke, lawyer and
Y -3 o UWner Fiwo leadlog newspapores In Tagoma, also
Perklns Bloek, Taeomn, snd diceotor of Nat, Banlk rjt'nmmr-l'm‘.. Tacoma.
Lislle M, Shaw, Pres. Tirat Mactgago Guarantee & ‘Trast Co,
Hobork Dollar, Pres, Hobort Dollar Steamship Co,, San Franelsco:
MoeLenunn, Pres. lank of Vaneouves: Geo, ‘ll Gihls, banker and broker
ot Britlsh Coltimbla: J, 1, Hefernan, Pres, Heffeonn Tron Works, N. W,
dorday, Chalripan of el ol Amerlean Trust Co., Boston: Bolit. O, Morrls:
J. W, Clise, diceotor Dexter iforton Nat, Bank, Seattlo;

West: Virginia Central Gas Oo., Charleston, W, Va.—
Stock.—The authorized capital was recently increased from
$500,000 to $2,000,000,

An ally or substdinry of the Rastern 01l Co. of W, Vi, whish on Deo. 3
1910 had outstanding JO0 utook (par S100) oo which 0% dlvidends
wore palil.  HMoward A. Forman of Bullalo Is President:

West Virginiz Pulp & Paper Co.—Bonds Called,—Ninetoon
5% debenture bonds of 81,000 each, dated July 1908, and
10°oft 5100 each, were ealled for paymont at par and int.
on July L at the office of the company, 200 5th Ave., N. Y,
—V. 89, p. 1355.

Whittenton Manufacturing Co., Taunton, Mass.—/[ncrease
}f Stock—Injunetion.—Judge Sheldon of the Supréme
udicial Court of Mass. on July 18 refused to dissolve an in-
junction to prevent the carrying out of the plan recommended
by the directors, (o reduce the common stock from B500,000
to $100,000, and then increase the sama to $400,000, to
raise an additional suin of $300,000.

Judge Morton had previously dismissed the DUL I equliy brought by
Edward D. Page and other minority stockholders, who olaimed that thi
Heheme, I earried Into eifect, would deprive them of vollng power,

The plaintifts have appealed from the deeree of Judgo Morton to the full
Court on the questlon as to whether the statutes anthorlze o plan soch ax
that proposed. Judie Sheldon stated that I the plnintitts prevalled they
Wt'rlllli losa all rights to which they might be entitled If (o the meantime thie
Infunction had Leen dissolyed, DUt suggested that IE the defendants should
offer to le & band to protees the plalntitts he might cotertalo & motion
to dissolve the (uluuption,

The meetting ealled recently was therefore postponed,

Wisconsin Engine Oo., Corliss, Wis,—New Control.—This
campany, having passed under the control of Pittsburgh and
Milwaukee interests, was on Feb, 28 1011 re-incorporated
under Wisconsin laws as “The Wisconsin Engine Co. * with
3700,000 capital atoek,

The re-lncorporation wis accompanted by a “hieayvy writing down of nssots
of the ald company and the Introduction of large amounts of new money,'"
In additlon to the Corllss englnes, will manufacture the Adams gas anglna
In units of %00 to 3,000, p. ‘The new Prealdent Is B, T, Adams, who was
W--\-I1)1lnly' conneoted with the ras-enging department of the Westinghouse
AMachine Works and the Allls-Chalmers Co.—V, 42, p, 702,

—R. H. Coble & Co. is the name of a new Chicago financinl
firm organized for the purpose of transacting a general
brokerage business in stoeks, bonds, bank stocks and other
investment securities. They lave opened offices on the
third floor of the Huarrvis Trust Building, Reginald H,
Coble, the senior partner, was associated with Zeder, Fair-
man & Co. for several years, and Walter L., Melick, the junior
partner; with A, E. Butler & Ca.

—Attention is ealled to the offering by Indisnapolis houses
of 31,325,000 Hawail public improvement 4% gold bonds
dated Aug. 1 1911, These bonds are jssued under authority
of the United States and are acceptable as seeurity for postal
savings funds or for new Government deposits, and are tax-
exempt, See partienlars in the adyertisement on another
page.

—Ackermann & Cales, 20 Broad St., this city, have supple-
mented the usual annugl edition of their card on Standard
Qil stock by the issuance of a new card conlaining the in-
formation Lrought down to Aug. 16 1911, The card gives
the highest snd lowest prices with dividends, sinee 1808,
and its appearance is very timely.

—H. H. Rollins & Sons are offering Minneapolis 49
bonds, Pasadens, Cal., 414% bonds and Harlingen, Tex.,

5% bonds.  Special cirenlnrs will be mailed on request.
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COMMERCIAL EPITOME.

Friday Night, August 25 1911.

Trade conditions on the whole indicate a fairly well sus-
tainetd fmprovement. I6 is true, nevettheless, that con-
servabism yot rules everywhere and recent labor troubles ab
the West and in England and the Morocean situation, to-
gather with the reducing of its working forees by o largoe
Western railroad system, have oceasioned much hesitation,
However, the recent widespread retrenchment in the rail-
road world will, it is generally believad,in the end make for
sounder conditions.

LARD has continued steady, with pocking interests,
however, selling; there has been considerable export demand;
prime Western here 8.60¢,, City 8ldc., refined for the Con-
tinent 9.80c., South America 10.75¢., Brazil in kegs 11.75¢.
ffutires have ot times visen on buying by foreigners and by
packers, although there has been some weakness in hog
prices.

DAILY CLOSING PR

OPF LARD FUTURES IN NEW YOR
Adon. Tues, Wed. Tutirs.
Septemberdellyery ! .69 0.85 0.4% .40
Junniry dellvery_ - B.12 B.15 0.08 017 25

DAILY OLOSING PRICES OF LARD FUTUR IN CHICAUD,
Sal Mo, T Thurs. Fri.

September deltvory. .. D27 0.ITH, D2 0,25 0,25
Janunry dellvery 4.95 8.00 d.80 0.00 0.00

PORK hus conlinued rather easy under predictions of
large receipts of hogs, and a slow cash demand; mess here
$10@$10 50, elears F16 50@517 650 and family $18756(@
£20. Cut meats have been in fair demand, with offerings
light, Pickled hams I4@14tge,, pickled bellies, clear,
13@ 14 se, and piekled ribs still nominally 115@12 50,
Beef has beon quiet and steady; mess, $10 50 to $11, packet
$12 to 31250, family 81260 to §13 and extra India mess
$18 50 to §10. Tallow has risen ko G3ge, for City. Stegr-
ines 944 to 9%4c. for oleo and 11@l12e. for New York lard,
Butter firm and held higher; chofee grades have been in light
supply.  Creamery extras, 270, firsts 24 to 25140, Cheese
higher with State;, whole milk, colored, fancy, 12}4 to liec.
Hgos, Western firsts, 1614 to 17 Lie.

OLL,—Domestic linseed has been quiet. City, raw,
Ameriean seed, still 85 to 86¢,: beiled, 86 to 87e.; Caleutta,
raw, . to $1. Cottonseed steady, with supplies moderate.
Winter 5.90¢., summer white 5.80¢., erude 4,74, Cogoanut
quiet and steady ab nominally 9246, for Cochin  and Coylon.
Corn 6.10 to 6.15¢. Lard has been firmer; prime 77 to Sto.,
No. | extra 56 to 60¢. Cod, owing to light supplies, has
been nominal as to prices. Newloundland 66 to 670, and
54 Lo Bbe. for domestic.

COFFER on the spot has been somewhat eagier. Rio
No. 7, 1314 to 134ec., and No. 4 Santos 13%{ to 13750,
[ubures have declined at times under realizing and somewhit
larger primary receipts, bub recently there has been bull
support. Closing prices were as follows:
,}Ln.ru»'.l TR AN Deeember 112061128 L ADr
Sept. . anuary L 11ATm LB IMuY. .

0 ohruary J11,33@11 Jung -.. [
fareh 1101 July - ‘ i

SUGAR.—Raw has again advanced; European beal-sugar
markets have reflected beneficial raing; but stocks here are
low. Centrifugal, 96-degrees test, 5@5.1215¢,; muscovado,
S0-degrees test, 4.50@4.624c.; molasses, BY-degrees test,
4.25@4.87 Ve, Refined, granulated, 5.95@6.05c. Teas
firmly held, with Formosas in good demand.

PETROLEUM has been stagnant as to home trade; ex-

orters still dominnte the market. Refined, barrels, 7.256¢,;
wlle, 3.76¢., and cases 8.75¢. Gasoline, in 100-gallon
drums, 1837c¢.; drums %8 50 extra. Naphtha, 73 to 70
degrees, in 100-gallon drums, 1634c; drums $8 50 extra.
Spirits of turpentine easier at 55ac. Rosin §6 15 for
strained, common to good, Hops firm. Hemp dull.

TOBACCO.—Very little change is apparent in the fo-
bacco market. Prices hold steady, with manufacturers in
most instances literally buying only on a “hand-to-mouth”
basis, There has been, however, a fair inguiry for Sumutra
at steady prices. Crop accounts are rather mixed; Wisconsin
has again complained of drought, while in the Histern States
the erap ontlook is generally favorable.  In Kentucky the
crop of burley tobacco is expected to be extromely small.

COPPER has been quiet and at times glightly lower; the
export demand, hawever, has been fair, Lakel1283@12%e.,
eleptrolytic 1214@12%4¢., standard 12@12.25¢c. Tin easior;
spob and August here 42@43 ke,  Spelter 5.90e,  Lead dull
af 4.425e,  Pig iron has been in fair inquiry for small lots.
There has been a fair demand from the interior. No, |
Northern $15 16@$16 75, No, 2 Southern $14 50@S$14 75,
Steel products haye shown irregularity, with some eubting of
yrices, partieularly in the East. The U. 8, Steel Corp.'s
ingot output has latterly been ab 75% of ecapacity, How-
ever, there haye been encouraging developments in structural
steel, Although most of the inquiry has come from interior
points, yet, there have beensome falr-sized orders baoked for
the Bast, Some of thestruetural steel mills havelatterly been
n[mr:tting at 907, of their capacity. Orders, too, hive been
[: fead, or are about to be placed, for around 100 steel cars
by Enstern raflroads,  One of the smaller steel companies has
received o contract for the equipment of a large flour mill in
Winona, Minn,
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COTTON.
Friday Night, August 25 1011,

THE MOVEMENT OF THE CROP as indicated by our
telograms from the South to-night is given below. Kor the
week ending this evening the total receipts have reached
01,507 bales, against 38,537 bales last week and 20,30
bales the previous weak, making the total receipts since
Sept. 1 1010 8,539,283 bales, against 7,356,100 bales
for the same perind of 1009-10, showing an increase since
Sept. 1 1910 of 1,203,173 bales. '

Tuolak.
70739

Rieteipls al— | Wed. | fhurs.| Frk

- 25/ 11,803
Port Arthur. .. p L
Texas Clty, &o- e :
Now Orleans. - ain! NEH
Gulfport - <. : el =l
e i 3| ! N

==l 2,104
008 3,843

i 1003
Hrunswick |
Charieston
Gearzdtown

13|
\Y]l!lll!ll.l:luu ===2 2

1l

ROPD = e
Phlladelnhla.

— ' == {
‘I’ulu_i:'-llll_‘: wisnls | (15,380 | !:l._ﬂ_" 12.082 BT 01,507

The following shows the week's total receipts, the total
sinee Sept. 1 1910, and the stocks to-night, compared with
last ye

1010-51. 1008-10,
- .::iu.n(r‘ Scp: This |Since Sep
11910, | Week. | 1 1908, |

Stock.

Receiply Lo
August 25

312,868,800 -Il.\.l:ﬁlﬁ..':‘lﬂ.‘!'f-ll 53,800

2087048] ..a-| 1423 ML
464,008 72,0

1,392,004

| 211

Galveston . - - -
Port Artbur--.
Texas Clty, &o_ .
New Orlcans.
Gullport

Mobile
Pénsacoln. - .-
Jaoleaonville,
Savannah
Hrunswiek
Charlédton

20,108

1600}
#0535
1,420
w e
Norfolls % 2,086
N'port N | IRyl A . l
New York.---e-

Hoston
Paltimore. ..
Philadelphia - -

0,058
1,585
184

1,470
312,411
Ba8 280/

15,780
42,011
14,0835

a8l

158
{228

Tatal-.- 2,550,100 188,1610 238,150

In order that eomparison may be made with other years,
we give below the totals ab leading ports for six sedzons:

Reeeipts ut— 1D0&, 1907,

1006,

Galyeston ...

3,000
72
nah 10.1ﬂ?|
Brunswick__ . e
Charleston, &
Wilmington_
Norfollt
N'porte N, &¢
All others. - ..

Total this wk.
since Sept
The exports for the wesk ending this evening reach a total
of 50,726 bales, of which 11,544 were to Great Britain;
13,353 to France and 25,820 to the rest of the Continent.
Relow are the exports for the week and since Sept. 1 1910z

1,426

2,560/

74,604

0.714,160/7,05,863

21,688

Week entingy Aug. 25 1011. !}'mm Sepi. 1 100 o Aug, 25 1911
Exported fH— | Expotted fo—

Groat | I(")r'H-| ' Grear |
Britaln. Frncel nent, | Totals | Hritain, \Franse
Cialveston 7,181 10,530 2,700 30,610 050,845 311,466:1,000,646 2, 567 8060
Port Arthnr. . ... . B 9l 107,078
Texns Clty, & ! ar e
New Orleans. . 24 o K 5
Maobjle -~ _. “mee] mme -- e nal GBETE 1 85
Penseoln .. . ! : g 3
Gulfport
Havannal
Hriunswiok-
Charleston. - ..
Wilmington.
Norfulk =
Newport News,
New York...
Biston
Baltimore -

Kzporis
Jrim—
TR,

51,508 4

154 838

4 :
8,602,

400,880

5825

97,351

28 226

O, 180,

18832 UL600
11:7,871; 32,015
1 - o |

1209 12 T42 367

. 110,239
83004 2 $
16,114

200

Pembing
Diotrolt. -

Totslesooozat 11,544 1328

BAT01 21418,008 040,147 2,780 987 0. 144,233

a
a7

Total 1900:10." 27,

Tn addition to above exports, our telegrams Lo-night also
give us the following amounts of cofton on shipboard, not
cleared,! at the ports named. We add similar figures for

New York.

710,442 16335

tized for FRASER
:/[fraser.stlouisfed.org/
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On Shiphaard, Not Cleared for—
Giraal i

Aug. 25 adé— Britain.| France | many.
New Orleans. | 7 19 3.006
Galveston .| i 1,080] 18,309

Savannnh .| 1460 == ~EF

Charleston. ...

Moblle o-

Norfolk ..

New York. ..

Other ports. .

Cost-
wise;

Leaving
Total, Slock.
11,599

| 37,264
160
070
4;100
100

Tatal 19811. 4 9| 22,700| : 5;,8:_;2
Total 10100, 15,758 WL 14,876 306 97| 48,701
Totid 1604 ‘ 765 . 20,582

Speculation in cotton for future delivery has been less
active pending the Government condition report, which is
due on Friday, Sept. 1. The net result of the week has baen
an advance of from 23 to 30 points on September and the
later months, while August has risen 67 points. ‘T'he new-
crop months have been affected by some unfavorable crop
and weather adviees, which have induced short covering as
well as some trade buying, although the latter was of mod-
erate proportions. Short covering has also been evident in
the August position, as certificated stoeks of raw cotton ot
New Yorlk are but some 50,000 bales,and are controlled by
strong interests. Recollection of the violent rise in August
contragts a year ago at about this time has not been without
its sentimental elfect. Until latterly the weather in the
Southwest hasg been excessively hot, dry and unfavorable,
temperatures in some instances reaching 110 degrees. In
Mississippi the rainfall, it is claimed, has been excessive.
There have also been some complaints that more rain is
needed in the eastern part of the cotton belbt and of rust
and shedding in Georgia, Alabama and Texas, in which last-
named State it is, moreover, averred that much of the new-
erop eoktlon is of poor staple. Bome unfavorable erop ac-
counts have likewise come in from Mississippi; that is to
say, of excessive rain having esused rank growth and in-
sect damage; and it is also eclaimed that in Texas there
has been diffieulty in securing ample labor for picking,
and that because of this some new cotton has
heen  loat. Besides, recent réeports f(rom the dry
poods  markel have been somewhat more optimistic.
But the weather and crop advices have in the main been
favorable, the receipts of new cotton have loomod big, the
English labor disputes have until recently been discouraging
in so far ad the Inglish export business is concerned, snd it
has been asserted that unless English buyers soon come into
the spol markets of Texas, congestion of nctual cotéon id
threatened at points of accumulation in that State, and that,
therefore, it will become necessary to hedge this spot cotton
by sales of futures. Also, curtailmont of production has in-
crensed alinost everywhere, Latterly the wealher condi-
tions in the Southwest and in the Soufh Central belt have
distinetly improved, as good rains with lower temperatures
have oceurred in Texas and Oklahoma, and there has been
a sharp dimintition in the Mississippi rainfall, which has until
recently been regarded as excessive. New cotlon is now
moving in a round half-dozen of the producing States, par-
ticularly in Texns, Galveston having thus far this season
received nearly double as much :mw-t:m]l'a cobbon as in August
o year ngo. Hedging sales of futures by large spot houses
has already become apparent;, while many favorable publie
and private crop accounts have been received. The very
eareful eultivalion and the larger use of fertilizers have un-
doubfedly been extremely benefieial, as shown by numerous
glowing crop accounts. Moreover, there has been a mini-
mum, if any, re-planting, or abandonment of acreage, and
the South has persistently sold futures on all advances, as
have Wall 8lreet interests to some extent. To-day prices
advaneed sharply on short covering, which was based onsome
unfavorable crop accounts, more favorable reports as to the
English lnbor situation and a marked diminution of Southern
selling.  Bpot cotfon has ndvanced to 13.15¢., a rise of 65
points for the week.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Aug, 19 10 Aug, 25— Sat.  Mon, Tues. Wed. Thurs.
Middiing uplands 12,00 12,500 12.80 1290 12.70

NEW YORK QUOTATIONS FOR 82 YEARS.
100301275/ 180500 .-
19022222 p.o0[ 1894, -
1901 - 8,00 18032
0.62 | 1802 .
- 6251801 ..
B.70 (1800 L3
8,00/1880° " ""771
8.38|1888°- .. 211
MARKET AND SALES AT NEW YORIK.

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
show at a glance how the market for spot and futures closed
on same doys.

Fri.
131

Futures |
Aarket
Cloged

SALES;

Iaiteel .

Spot Market =

Noged. Spot. |Cor
Saturdny. Quh_rr:. ]
%Inu:li.-w. - gu!lot o iy
Tuesday - __|Quiet, 10 pus. ady. .
Wellnn?tiuv.[wllcr. 10 f,'u. ady -
Thurdday . . \Onlet
Friday

. Steady .. . . 1,160
- [utet; 46 pet adv. (Firm — o fapia

ce— | 1,150

1,150

Tatal, -] 11601
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:

(&l

180 12,3011

—11.50{11.50—11.51|11.56—1

e
LI TR Y

-

-

. Bt tees
e

15

Sr12.:3011
Z20—12.30012,39—12.40:1

6—11.438711.

—12.30/1

.
-4

i

Ulosing‘ll

THE VISIBLE BUPPLY OF COTTON to-night, as
made up by cable and telegraph, is as follows. oreign

| stoeks, ns well as the afloat, are this week's refurng, and

consequently all foreign figures are brought down o Thirs-
day evening. Buf Lo make the fotal the complete figures
for fo-night (Friday), we add the item of exports from the
United States, including in it the exports of I'riday only.
. Agust 25— P10, 1909,
sitocke nt Livers J26,000 840,000
at- London 15600
Stook at Manohester - L3, 000

D1IA000

1008,
382,000

10,000

45,000

437,000
24,000
171,000

BhG.000
14,000
34,000
02,000
2,000
15,000
16,000 10,000
7,000 7,000

153,000 108,000

708,000
48,000
Lo, 080
22,000
61,000

ARD,000

188,161
89,110
14,012

_ Tolal Great Aritain
dStook af Hamburg
Stock at Bremen
Stock at Havre. . __
Stgek ot Alarseliles, |
Stock at Barcelona -
Stock at Genoa
Stock
Toatal Contluental stacks. .. - J41,000
T78,000
61,000
15,171
16,000
01,000
407,000
170,020
117,835

4,51

Total European stoeld. .. ...
India eottan allont for Burope. - -
Amer. eotton alloat for Burope. .
Egypt Drazll, &c.,aflt.for Buropo.
Stock fn Alexnmdiria, Beypt. ... -
Stoek In Bombay, Indla. ..
Stock (n U, S.porte - _..
Stoek in U, 8. (nterlor towns, - - -

Fo S, exports to-day.. -l i -

62,000
09,352
10,000
25,000
AG6,000
238,158
48,308
000 7,478

Total visible supply . - ... .—-- 1,631,563 1,487,701 1,945,023 1.713.541

UL the nbove, totald of Amerlean and other descriptions are as follows:

Amorican—

Liverpool stoek. .. . JE5,000 764,000 277,000
Muanchestor stock. - 20,000
Continental stock. . __ 107,000
amerlean alloat for Europe. 60,080
U, 8. port stocks. .. 158,101
I, 8. Interlor stoolk 09,110
I8, exports to-day 14,012
S04, 863

178,000

bales, “da3,000

06,541

105,000
L0, 000
11,000
80,000
84,000
165,000
61,000

407,000

744,000
960,541

1i713,541
0,254,
b.hio.

8 B-10d.
.80,

708,701
41,000

1,466,053

a6,000
15,000
13,000
46,000
5, 0010
18,000
G1,000
201,000

489,000
1,450,023

1,945,028
0.7

Total American ... . = -
East I'mdiagn, Brasil, &c,—
Liverpool stock- ..o ...
London siock
Muanchester stock
Continental stock. - ... _
Lidla allont for Europe
Egopt, Bragll, &e | atloar. . ___ ..
Stock In Alexandveiy, Beypt. __

3 81,000 s
Stock In Bombay, 1ndia

5,000
430,000 485,000
827,000 728,000

804,863 750,701
Potal visible Mum)l:"_, e eon1.631.868 1,487.791

Midalling nids, Liverpool. - _ G.58d, &.14d.

Middling lanis, Now York... 13.150. L0, 40c. 12.8!

Beypt, Good Brown, Liverpool._ 10 14d. 1 fid, 0 15-16d.

Peruvian, Rough Good, Livespool 10.40d. 10.75¢ 8.0,

Hroach, Fine, Liverpool. . oo 045 T, Olid. 6 1-18d.

Tinneyvelly, Good, Liverpool. ... 0 5-16d. T30, S 16-10d, 4 15-100.

Continental imports for the past week have been 25,000
bales,

The above figures for 1011 show an inerease over last weelk
of 13,783 bales, a gain of 144,072 bales over 1910, a de-
crense of 313,160 bales from 1909, and a loss of 91,678
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 the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is set
out in detail Imlm\’.

Y S = P
- PR30

L2

6 1010,
Aug.
26.

=
| Ship- | Siocks

7]
menis.
Wesk.

6321 5

5,1

forement o Augus
13

A

| GO, 344

25 1911, []

aal 78,704 I‘.}'.J“.l!i}-

S 63 = e R ET
it 1]
HEIAMO MO0 S

- (2} Ll i

Morement 1o Augus
Receipls,

rma il
chky,y net____
North Casolina__

Alabama ...
Missouri .. -

Honey Grove,
Houston,

Little Rock,
Parls,

Albany,
reenvilie,

Eufaula,
Macon,
Rome,
Louisville,
G
Greenwood,
Meridian,
Natehes,
Vicksbunr,
Yazoo City,
St. Louls,
Greenwood,
Memphis,
Nashville,
Brenham,
Clarksville,
Dallas,

Shreveport,
Columbus,

Alliens,
Atlanta,
Angusts,
Columbus,

The above totals show that the interior stocks have in-
creased during the weelk 4,599 hales and are to-night 50,807
bales more than at the same fime last year. The reeeipts
at all the towns have been 23,049 bales more than the same
woelk last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT 1.—We give below a statement showing the
averland movement for the week and since Suvl;. 1, a5 made
up from telegraphie reports Friday night. The results for
the week and since SBept. 1 in the last two years are as follows:
—join=1i=—— ~1009-10——

. nee

Algirgt 25—
bt Sepk: 1.

Weok.
Auls - .

Al . -
i Hock Galatd
Via Lotiigville - |
A Claeinnat! D g a r ey
nopolints. 2 1AR, 870
Vix other touten & 143,408
Total gross overiand 1,828,080 7:580 1,185,680
Dreduct Shipmeanty—
Overiand to N Y. Haston, &n 167,900 I.B23 142,013
Betwoen Interlor towns_o. ... 2y ] W7 107 07,374
[nland, &, Fom South 2 d11 d2.601
2,025 2,741 202,888

1,775 1,052,344 2,841 802,707

* Tnoluding movement by rall to Canpda,

The foregoing shows the week's nel overland movement
has been 1,775 bales, against 2,844 bales for the week last
year, and that for the season fo date the nggrogate net over-
land exhibits an inerease over & year ago of 169,747 bales.

——1010-11— 10001 —
Since Sinee

Septa 1. Sapta 1.
RGN, 238 7,400,160
(032,544 BG62, 707
2, A07.000 2.0471.000

11,018,777
18,382

Total to be deduoted

Lenving total net overland® ... ..

In Stgnt and Spinners'
Taxings.
Receints At porks (o Ang. 25, ..
Net overiand to Aug. 26, . s v
Southern consumption to Aug. 20, 18,01
111,252
1,590

Weak.

seek.
. 01,607 Ty
1

an,570

Total markoeted _H.’i.-l""l
Ll

z 10,380,057
Interior grook W exoess. . . T

Hd,800
Camo inta slght during week. - 115,481
Total In dlght Aug. 2 wyisat Lo

S e N T
11,097, 10D

North, spliners’ tikings to Aupr25718,213 ;qm,m—.; |.a_-_n.'. _:’.IE._I’I_I):I-

-x Loeas than Sept. 1.

Movement into gight in previous years:

Waek— Bales. | Since Sept, 1 —
1000—Au, 20,301 1008-0D—Ang.. 27. ...
1008 —Auir, - 108,480 1007-D8—Aug, 20.. .
1907—ANE . 60,6341 1000-07—Aug, 80 _____13,520,650
1006—Aug, 115,782 | 1008:00—Axg. 31 11,280,059

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS —Below are the closing quotations of middling
eotton at Southern and other principal cotton markets for
each day of the week.

Bales,
- L3 785,000
29. - - 11,547,088

30

://fraser.stlouisfed.org/

Clostng Quatations for Afiddling Collen on—

Wesk ending
Lt ¢+ a5

Ly Mo

o

g Wed'day.
Galveston .
New Orleans
Mobile
Savannah .
Charleston . .
Wilmington
Norfolk
Baltimors o
Phitadelphia -
Avpusta.
Mumphils

St Louls. i
Houston 3-18

Attle Roolk. . - =

IW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading oplions in the New
Orleans cotton market for the past week have been as follows:

| et e b |

1arassm a2t
o o
reEzbagerabdl |

(4T3 %3 = 3 0E T
[ ——
BT =Dabaty

s Ty = gy
1 03 20 o 0 1 £

1 1
| Sar’day. I Monday,| Tuesday,| Wed'day,| Thursd'y)| Friday,
lAug, 19.14Aug, 21.JAug, 22.[Aug, 23.A0). 24 Aug. 25,

A4
Closing e
Seplember— 1
11,32=.a811 1.30-550
11.38-.30 1 1.33-.30

AMarch—
Ratge 11.80-.44

11.43-.44

— WY —

1148 *

=

(i ! o —
11.63-.04 1.78-.80

Qulet, | Steady.

Sleisdy.
:-ite:ui_y .__Sﬂ:i:d):.

Spot
Steady .

Optio
T Nominal.

WEATHER REPORTR BY TELEGRAPH, —Qur advices
by telegraph from the South this evening are of & somewhat
conflicting tenor. In portions of Texas crop delerioration
is claimed as a result of heat and dry weather, but rains
the northern part of the State the latter part of the week are
believed to have benefited the c¢rop in that section. Excess
of rain is complained of in portions of Arkansas and cater-
pillars are reported in Alabama. DBeneficial rains are re-
ported in some Atlantic Coast districts. Pieking is progress-
ing well in Texas and the crop moyement there is quite free,

Galveston, Ter—Warm weather has prevailed geperally
throughout the State and iz eausing the erop Lo deteriorate.
The rains in'the northern part of the State during the latter
part of the week, however, should be of benefit to the erop
there, Rain has fallen on three days during the week, the
rainfall being one inch and eigliteen hundredths, The ther-
mometer has ranged from 76 to 90, averaging S3.

Brenham, Tex.—Dry all the week. Average thermomeater
89, highest 102, lowest 75.

Cuero, Tex,—We have had light rain on one day the past
weelk, the rainfall heing thirteen hundredths of an inch. The
thérmometer has averaged 90, the highest being 105 and
the lowest 75.

Dallas, Tex.
the rainfall being one inch and fifty-two hundredths.
thermometer has averaged 88, ranging from 69 to 107.

Henrdelta, Ter.—We have had light rain on one day during
the week, the rainfall being sixteen hundredths of an inch.
The thermometer has ranged from 66 to 108, averaging 87,

Hunlspille, Tex.—Raiu has fnllen on one day of the week,
the rainfall being forty-eight hundredths of an inch. Aver-
age thermometer 86, highest 99, lov 2,

Kerrville, Ter.—There has been rain on one day during
the week, the precipitation reaching twenty-eight hundredths
of an inch, The thermometer has averaged 85, the highest
being 101 and the lowest 69,

Lampaosas, Tex.,—We have had no rain during the week.
The thermometer has averaged 88, ranging from 70 to 105.

Longview, Tex.—It has rained on one day of the week, the
yrecipitation reaching twenty-one hundredths of an inch.
lI‘he thermometer has rangéd from 73 to 103, averaging 88.

Luling, Tex.—Dry all the week.
89, highest 101, lowest 77.

Nacogdoches, Tez.—We have had rain on one day during
the week, the precipitation reaching thirty-six hundredths
of aninch, The théermometer has averaged 83, the highest
being 94 and the lowest 71,

Palesting, Tex —There has been no rain during the week.
The thermometer has averaged 85, ranging from 72 Lo 95,

Paris, Tex,—We have had showers on three days during
the week, the rainfall being twenty hundredths of an ineh.
The thermometer has ranged from 66 Lo 105, averaging 56,

San Antonze, Tex —There has heen rain on one day of the
week to the extent of twenty-six hundredths of an inch, but

Qulet,
ce. Steady.

Rain has fallen on three days of the week,
The

Average thermometer
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more moisture is needed. Avernge thermometer 86, highest
100, lowest 72.

Weatherford, Ter.—We have had good rain on two days
of the weel, the rainfall being two inches and forty-one
hundredths. The thermometer has averaged 86, the highest
being 104 and the lowest 67.

Magrlow, Okla.—Rain has fallen on one day during the
week, and the precipitation has been twenty hundredths of
an inch. Average thermometer 84, highest 106 and low-
est 63,

Tulsa, Okle.—We have had rain on two days the past week,
the rainfall being two inches and twenty-four hundredths.
The thermometer has averaged 80, the highest being 100 and
the lowest 60. .

dlezandria, La.—Rain has fallen on two days of the week,
the rainfall being one inch and seventeen hundredths. The
thermometer has averaged 82, ranging from 69 to 95,

Texarkana, Ark—We have had rain on three days during
the weel, the rainfall being one inch and ninety hundredths,
The thermometer has ranged from 71 to 96, averaging 83.

Chattanoage, Tenn.—Rain has fallen on two days of the
week, tha rainfall being twenty-cight hundredths of an inch.
Average thermometer 70, highest 91, lowest 61,

Memphiz, Tenn.—Showers and heayy rains during the
week caused some deterioration in the low lands. It has
rained on four days during the week, the precipitation being
two inches and thirby-three hundredths. The thermometer
has averaged 77, the highest being 88 and the lowest 67.

Nashville, T'enn.—There has been rain on one day during
the week, Lhe precipitation regching eight hundredths of an
inch, The thermometer has avernged 75, ranging from
64 to 86,

Neaw Orleans, La.—There has been rain on six days during
the week, the vainfall being four inches and twenty-two hun-
dredfhs. The thermometer has ranged from 69 to 91, nver-
aging 50,

Shreveport, La.—Rain on three days of the week, to the
extent of forly-two hundradths of an inch. Average ther-
mometer 84, higheat 97, lowest 72.

Meridian, Miss.—We have had rain on three days the past
week, the rainfall being one inch and fifty hundredths. The
thermometer has averaged 77, the highest being 88 and the
lowest 66,

Vicksburg, Miss.—It has rained on five days of the week,
the precipitation being vinety-five hundredths of an inch.
The thermometer has averaged 79, ranging from 68 to 89,

Yazoo City, Miss,—We hive had rain on two days during
the week, the precipitation reaching eighty-five hundredths
of an inch., 'The thermometer has ranged from 67 to 91,
averaging T9.

Fort Sunth, Arle.—Rain has fallen op four days of the weelk,
the rainfall being three inches and fifty-eight hundredths.
Average thermometer 83, highest 98, lowest 68,

Helena, Ark—Too much rain is damaging cotfon. We
have had rainon four days during the week, the precipitation
Imiu% one ineh and geventy-five hundredths, The thermom-
eter has averaged 77, the highest being 86 and the lowest 67.

Little Kook, Ark.—It has rained on three days of the week,
the precipitation being three inches and thirteen hundredths,
The thermometer has averaged 82, ranging from 68 to 90,

Mobile, Ala.—Crop reports less favorable; complaints of
damage frome oo muoeh rain; rusk shedding and caterpillars.
It has rained on five days of the week, the precipitation being
two inches and forty-two hundredths. The thermometer
has averaged 81, ranging from 70 to 03.

Monlgomery, Ala.—Caterpillars are very prevalent. There
has been roin on three days of the week, to the extent of
sixty-one hundredths of an inch, bub more moisture is
needed. Average thermometer 79, highest 00, lowest 68,

Selma, Ala,—We have had rain on three days the past
week, the rainfall being forby-three hundredths of an ineh.
The thermometer hus averaged 77, the highest being 88
and the lowest 68,

W Madison, Hla.—We have had rain on three days during
the week, to the extent of one ineh and five hundredths. The
thermometer has nveraged 81, ranging from 69 to 92,

. Tallahassee, Fla.—We have had rain on six days during
the weel, the precipitation being one inch and thirty hun-
dredths., Thermometer has mnged from 60 to 88, aver-
aging 77,

Aflanta, Ga.—We have had rain on one day during the
week, the precipitation reaching twenby-two hundredths of
an inth. The thermometer has ranged from 63 to 89,
averaging 74,

Auguete, Ga.—There has been rain on (wo (tzlf's during the
week, the precipitation reaching fifty-one hundredths of an
inch, The thermometer has averaged 79, the highest being
93 and the lowest 65.

Savannah, (fa.—There has been rain on three days the past
week, the rainfall being one inch and thirty hundredths. The
thermometer has ranged from (6 to 93, averaging 79.

Charleaton, 8. C.—We have had rain on two days of the
past week, the rainfall reaching one inch and thirby-five hun-
dredths. The thermometer has averaged 81, highest being
' and lowest 63, ;

Florenee, S. ¢',—We have had rain on three days during
the weelk, the procipitation reaching forty-eight hundredths
of an inch. The thermometer has ranged [rom 62 to 95,
averaging 80.

Charlolte, N. ¢.—Rain has fallen on two days of the week,

the rainfall being five hundredths of an inech, The ther-
mometer has ranged from 62 to 91, averaging 70.

Raleigh, N, C.—Rain has fallen on one day of the week,
the rainfall being twenty-two hundredths of an inech. The

thermometer has ranged from 60 to 90, averaging 75.

WORLD'S SUPPLY AND TAKINGS OF COTTON . —
The following brief but comprehensive statement indicates
at o glance the world’s supply of cotton for the week and
ginee Sept. 1 for the last two seasons, from all gources from
which statistics are obtainable, also the takings or amounts
gone out of sight, for the like period. =+

1ang-10.
Week.

Cotton Takings., 191011,

Week and Season. =
Season,

1,618,080 _. L1 >

| 1,806:614] - | 1.001,022
111,907,100 O1.8913110,583,007
10011'=,4 81,800 8,000) 3,171,000
Other ITndl _ 104 1,800 12,000 H51,000
Alexandria recclpts to Augr, 23. 1,010,040 100 {34,800
Other supply to Aug. 24 1] H,000 204,000

[ | Senson.

b}
;

3]1.601.085(17.184,010
..__||.v;.~.1.sr,a| 1,641,863]1,487,701] 1,487,701

Total supply
Diaifuet—
Vislhle supply Aug.

Total takings to Aug. 26 .. ! 139,208|10,255,160| 176,244/15,807,128
OF Whioh Amorioan.. - o..o| 7400811085,760 116.144|11;277,728
Or'whichinther. Lo iiicass 035,200 4,200,400 60,1000 4,419,800

* Embraces recelpts In Europe from Brazll, Smyrns, West Indles, &o.

JAPANESE COTTON MILLS.—Through the courtesy of
Mr. 0. Shoji, Secretary of the Japanese Spinners’ Association,
we have obtained the details of operations of the cotbon mills
in_Japan for 1910-11, and give them below in conjunction
with the revised results for each of the three preceding years:

[ Years ending June 30—

| d910-11. | 100D-10.

100708,

1008-00,

Eatablishments ... . No.|
Spindles .. = 44
LODME- S oo e L
Hands employed,male *
5 " temnle
Gonsumption—
American BO030,0825] 8B, 731,316
Trlinn K I 08, 800/850,134,27561201 852,601
Egyptian b i'-l-.'?1‘|| JOTE RO 12,139,475
Japiineso
Chinese _ o ..

38
3.(]5‘10.7[\-!|
17,202/
18,105
74,700/

30 A0
2,004,008 1,543,008
10,515 12,1740
17,801
63,471

7,088,183

74,510,002
01380,780

81,644,733| 56,070,075
13,165,040

L0 08
42,607
Total - == | B2, I

Enqualing 800-1h.not LO37, 184 5,00, Ha0, 840 400,830
Yo produedd . o . 1bd. 445,012,200/ 441,074,400/ 3087 880,200[375,208,200
Plece goody produced yos/220,313,058 106,728,208 164, 537,200[145,241,613
Stock of riw cotton sl

azv.113 261,951 270,872

it nulr:‘-—'-modh. baloa: a24.401

COTTON CROP CIRCULAR.—Our Annual Cotton Crop
Review will appear in the “Chronicle’ in the issus of Sep-
tember 9, but will be ready in cireular form about Wednes-
day, Seplember 6. Parties desiring the circular in quantities
with their business eards printed thereon should send in
their orders as soon as possible to ensure early delivery.

EGYPTIAN COTTON CROP.—The Alexandria General
Produce Association resume of information received during
July 1911 is as follows:

Laowar Eoypl.—The weather untll sbout July 20 was. characterized by
damp days and cool nights, which were rather prejudleial to the normal
development of the cotton plants and favorsd the hatehing of the cgis.
Towards the end of the month the Temperature became move favorable.
The cotton plants, though showlog o falely satlsfactory aspeet, are nelther
a3 strong nor 48 well developed a5 those of Inst year ot this tlme,  The plants
liave less Bowers and pods and ace still bite as compared to last year, 'The
Increase of worms referved to in our last resume has been uggeavated: the
damage, though 1t s nol posstble to estimate It, 13, howeyver, more lmportant
than that of [85f year at the same time. The favorable temperature of
theso last fow days and the steps taken by the Government and the growers
haye Hmited the damage. ’l'{w water supply for lrrigation purposes wis
generally sufflelent,

Upper Egupl and Fayodm,—TFhe tempecature (n that part of the country
also has not been very favorable: however, the appeacnmnee of the cotton
plants 15 antlafactory,  There are a8 maby flowers and pods as 1ast year,
though the plants sre somewhat loter.  No appearancs of worms has been
reported in Upper Sgept with the exception of the Fayoum Provinee,
where It seems some damage bas beon caused,  Water there has been
suffielent.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON —Through arrangements made with Messrs,
Choremi, Benachi Fi (Co. of Boston and Alexandria, we now
receive o weekly eable of the movements of cobton al Alex-
andria, Bgypt. The following are the receipts and ship-
ments for the past week and for the eorresponding weel
of the previous two years:

Alezandrin, Equpl,

August 23, J 1008-10. 1008-009.

1010-11.

Rocatinis (contarg)— T
This weok —_ - =T
SieaSept. 1. .. 7570118

This | Since || Thiz |_Smcf
Week.|Sepe. 1 Weeks ! Sept. 1,

700

700
A.0R1.879 '

1
0,077,047

This | | Since
Expariz (hales)=— Weak.|Sept. 1.
To Liverponl ... _ 1,50012105, 352 l 2.1::)1:';1:;?,93:;
To Manchester . > 2} a8 s o, 100(221,142
To Continent =~ 1,250[413,741 2,260/374,384

2 28 1,250 92,800

To Anmeriva Bu0i12
3,250.972,3701l 2.200/608,108] 8.250!888,280

5,3
9.0
37
4,2

Tatnl exnports

Note.—A cantar 15 90 Ibs, PBgyptian bales welgh about 760 1bs,
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INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receiptsof cotton from Bombay and the shipments from
all India ports for the week and for the season from Sept. 1
for three yvears have been as follows:

- z
August 24, 1010-11, 100a-14, | 1008-08,

I il
Reoelpts al— | Stpee Since
Week, | Sepl. L. Sept. 1. ﬁ’:'rt Sept. 1.

H‘_G‘l?[;-l:'.!_;‘;‘aﬁﬂﬂ 5,000'3,171 hlJ(l " \H)l){ﬂ,ll]“ l.'m(j

For the Waek. Sitee Septemiber 1.
Exporis A e e
SFromm— fireat | Contl=| Japan | Lol Contls | Japar |
Briteln,| mint. .( Chinal Total, h‘rh‘u.'n ngnd. I.t' Chitna,| Total,
Bombay— [
191 0}] y 1 wes| 220000 2. A7,000 013,000, 016, nrm 1,556,000
1909-10 .. wena] 11,0000 " 000) 18,000 45,0000 086 000
15908-00 .. R Lyl i 000, 5,000 25,000 HE8 00N, u‘h 00T, JJ{J OO0
Caloutta— | |
1010-11..] 1,000 1,000 | 2,000 4,000 43,0000 Iu.:]n:n i, 000
100010, - Zaa) 000 2,001 4,165 L0000 AT,0000 103,965
1003-00. . ool 0,000 S.IIIMJ 6,000, 000 31,0000 89,000
Madrps—- | | |
ﬂ]‘wl'kl b= a0 A 4,200 15,000 44,000 3500 62,500
1900-10.. ] = 4000/ 4407 (1,000, 21,0000 606,407
190808 - £ 0000  -...| 8,000 G000 55,0000 15000 76,000
All ol lers— | | |
1011 2,000 00000 2,0000 10,0008 74,0000 303 0000 30,000 413,000
1909-10..] 2,000 .000 oo G000 30400 330,000 30,0000 408,400
1008-08.. .-..| 5,000 3,000 8,000, 31,0000 300, rmu BR,0000 ALY, 000

Total ill— | | |
101011 34,0000 13,000 2.:!!}(} 15,2008 1460, [mn 1,208,000 u‘rl,-:a)ﬂ.LlI?.ﬁﬂU
1000-10-2 4,000 20,0000 2,000 25.0"][}.' 143,052 1,400,000 1,054,000 2,004,052
lun‘i-llfl = s A' 16, 000l 80000 221000 08,0000 005,000 K11.0001,874,000

Accordlm-; to the foregoing, Bombay sppears to show a
decrease compared with last year in the week's receipts of
2,000 bales. Exports from all India ports record a loss of
6,800 bales during the week and gince Eept. 1 show a
decrease of 489,452 bales.

DOMESTIC EXPORTS OF COTTON MANUFACTURES
—We give below a statement showing the exports of domestic
eotfon munufactures for Juneandfor the fwelve months ended
June 30 1911, and, for purposes of comparison, like figures
for the corresponding periods of the previous year are also
pragented:

Quantitles of Mantifactires of Cotion| Month ending June 30,12 Mos. ending June 30,
(Colared and nenloredy ot T
Exported (n— 1011, 1010, 1910-11. i 1008-10,

Tnited Kimngdom - YA 130,90 2 3 1,602,085 E,E-Igl.aﬂﬁ
Canada i 28, .,.ﬂ‘l 1,238,674 10,805,474| 10,183,474
Central Aferiean States and British
O e s e s s e | 'Hl 165 86,445] ¢ 24, n'ld Iai
= d

—— y tlﬁi} TBAT 7] l 0,678,721
Colombln ... l 474,071 16,017,378
Othier South America 1,471,822} l 15,827,341
Aden’ - i 706,750] '2- m s50) 9,004,520
Chinesn l'-:ll\r'in?.- 14,000, 083! l(‘.l a 3 G542| 05,041,155
Britlsh Fast Indies 007,800 61,000 '._l.;':u?.‘.lml 0,001,624
Britlah Oceanin. . . 1,001,304 8562700 10030478 7
Philippine Tslande.- . 3,282,170 4, h.! 45,813,800) 37,7
Dthee. Asin fnd Oocanis ry‘iS..’!‘H! 3,808,402

Othor countelvs. oo coi s '.‘,-13?.-162; 2 14, ﬂ'"J 260 12.-10.).4.'}»

LAl Yardd Of ADOVe. <o ose oo 30,417,688, 27,047,857 [441,500,160 /500,011,904
Total values of above.- 82.5405,094181, 'i;!l..')"?l S ’1 -i’n 0091 §11,971,491
value per yand... $. ﬂll‘i‘i._ 2.0070 allli §.0645

Valua of Other Many nelurey of |
Cotton Exporied.
Clothing and other wearing apparel;

| ]
210,007 136,201 1820 1178147
Al OMIEra - iooo-naeioianiciias|  BOLSH|  S7LE0[ 5:538,303) 4,549,001

712,511 508040 7184, ezf 5,725,008
“'Mta- eotton L6121 3.08 3,502,082 3,120,004
Yar 45, 7,08 008,557 403,404
All ntiu.r | 9 : BATO Y58 4,180,100

Total manufaetures’ol Dt ,_. 3,131,800 40,35!.9!5} 13,307,007

MANCHESTER MARKET.—Our report réceived by eable
to-night from Manchester states that the market is firm for
both yarns and shirtings. The demand for both India and
China is improving, We give the prices for to-day below
and leaye those for previons weeks of this and last year for
COmparison.

1010,
814 fbr. Shir- Cot'n TRIE ths, Shire- Cot'n
32 Cop | Trgs, common | Afid, 323 Cop Tngs, common | MId,
Piriat. 10 fstat. Upl's Tz |t et Unpl's

Y- .

5 104 | 7.02
5 @10 44| 7.04
55610 8 || 7.97
6 apl0 7 | 8

@0 7 | 807

G @10 74| 831

5 OT@E10 75| 8,28

i iy Olaim10 8 | 8,14

o
el =
opas =

R
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SHIPPING NEWS.—Asshown on a previous page; the
exports of cotton from the United States the past week have
reached 50,726 bales. The shipments in detail, as made
up from mail and telegraphio returns, areTas{follows:

hitized for FRASER
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Total bales,
NEW Y(Jlitlt—'fo Liverpool—Aug. 23—DBaltle, 2,876 upland, 1,487 a5
arelen il

To Havre—Aug. 19—XNlagara, 2,530 Aug. 2
211 upland, 456 forelgn
To Marselles—Aug. 18—Venezia, 25
To Bremen—Augr. 18—Georgy \‘n'u.‘-u[nwten, sam
To Antwerp—Aug, 18—HKrooaland, 160, ...
To Genob—Aug. 23—Diea degll Abru
Re d'Italla, 400, .onr - LT ISR,
To N: .lsl At 2 fovannl, 20
deall Abr g
To Leghorn {11138 lat
GALVESTON—TO Liverpool—Atg l\} Wandord
To Havie—Aug. ".’i.—-l{:)nhuii. 10,533
To Hamburg—Aug. 22—Regina, 800, .
To U[!'[n!'ll—\ll" lll—-\l‘l'l'u’!ill 3.1“11
To Christlanla—Ar 19 —Noruega, 50
To i ity lll —Carollna, 9,450
To ste—Aug, 10—Caroling 100,
TE \,\H! TY—To Bren —Aug. 18—0rmazan, 2,304
NEW ORLEBANS—To Antwérp—Aug, 25—Virgll, 127 .
To (n.mm -Aug. 1p—Sicania, 1,101
To Naples—Aug, 10—Slcanins,
SAVAN \'\H—lﬂ Bremep—Aug. 24—
To Hamburg—Aug. 24—>Mercian,
To Aalino- ~—,\.m: 24 —AMerclian, 100 i it
SAN ] RANCISCO—To Japan—Aug. Z—Manechurla, 100.. _Aug.
22—Xaongolly, 300 i A,

Total 80,726
The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:
Greal French Gor= —OMh . Europe— Mex.,
Dritgin, porls. many. North. South. & J'T"';-",-',j Tolal.

-I any 2,820 4,849 150 1,300
781 10,583  3.160 a0 8,550
- == 2m04d ok S
Orleans__. —._. el 127 1,151
H.unnmh e | maiza 2052 100 o e T
san Francisco.. .... e weea = - -um

Total........11,614 13,350 13,0011 427 12,001 ... 40D 00.726

Theexports toJapan since Sept. 1 have been 140,242 bales
from Pacifle ports and 9,283 bales from New York.

Cotton freights at New ‘mrk the past week have been as
follows, quotations being in cents per 100 lbs.:

Sat. Man., Tues, Wed, Thiirs, Fri.

Liverpool 1@y 1hmYs 15@3 16@l 15 10@ M
Mianaoliester a 15 1

5

15

&
NTA TN

T2TI 03 v [l s

0919 s £
==
SOy

Ghent. via Antwerp 26
Reval
Gothenburg ..
Barcelons
Genon
Trieste a7
Japan o 45
LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &e., at that port:

Aug. 4. Aug. 11, Aug, 18. Auy. 26,

Sales of the weok F b, 0 10,000 28,000
Of which spoculators took-- 1,000 1] e
Of which exporterstook. - —- 1 e
Sales, Amerienn e 0 14,000
Actual export_ - o G 2,000
Forwarded 49, 8,000
4 : .113 L0 313,000

2 v A20,000 425,000

Total imports of the week--_ 2, 18,000 10,000
Of which American_ .- __ 3,000 2,000
Amount nllmxt : 40,000 16,000
. 8,000 18,000

The tone nf tho Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot c~ott0n ]nwE been as fr)lllm's.
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Spol; i S-amrd'rm.[ Monday, l Tuesday. Ii’(:l'»m:my.! Tdursday. Friday,

Ma rk g,
Nothing Dulls Dhail. Quiek; Move Quiet.
dolng. Blawly

Mid. Upl'ds ! 6.51 .50 0n.78 6,81 0,58
Sales .... 3,000 4,000 ﬁ‘ﬂﬁ 4,000 5,000

Bpet, &oXT.  cave- 200 300 200 200 o

Futures. | Bley Steady at | Steady at | Qulet ay Quiet, Qulet,
Markot } F405 pra. 1 point 1 polot A4 prs. partial unoh, 10
aprened advance. | deoline. | adyanee, decline. | 1 pt, adv, | 1 pt. dee.

mmn-n 1 :'*,re:uj:,' At | Steady at | Steady at, Very sy, |smnuy at | Steady at

FTHEE pta MG (AGET 8 piad At 1651 1 Mptlecito] 465T pia.

P M. J 1\W|ulc_o____uh ndv. | decline. ' pla. adv. '35 pt. adv.' sdvance.

The prices for futures at Liverpool for ‘each day are given

below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The 1 _nrfrn.s ara given In pence and 1008hs.  Thus, 6 45 means 6 45-1004d,

a\un. !9' ‘ml. | Mon. | Tues, f Thurs. Fri.

Auu.ao 215 1234 121 i a e i |z 4 {1ze) a4
.}' p.m. |,| Hup. m |r"| p m; p l'll ntr' o pim !1.||1.;|3.m_

—_

August . _| no,, lB 101 la3sglan |4 m p. 166 |aB
ANg~Sen. lanisl10 5215131 (34850341535 |41
Sep~0at oo . 151 i? Il} 1015(00 (11412 12
Oat,~-Nav- 10, {113 , 1001 (08 1043407, l§ 07 g1 7 [ 7]
Now -Hu‘. == 05 (063506 |061G/02 [oois04” (04 lna
Deec=lan.! - .10 04 85000 100 Mg Un\ﬁlu“ 10045 04 104 |04
Jan.-Feb, 605 [0634(00° (07 |025501 104 3504 4504 15
Feb. \lcn {= 6 00072 .||!" 08 o4 (02 |oa |oa  (0a
Mot ~Apr. .18 071800 (0K 00 iq|0n g 1038107 48107 44 07 &
Apr-May.| N8 L 10 m) t,|u} L2086 t, 04 14|08 35 [08 1508 b4
May: .Jum- LBCE 11351 N7ie'os Lo onglne

BREADSTUFES.

Friday Night, August 25 1911.

Flour has been rather quiet, as huynra in many instances
have held that lower prices may be looked for in view of an
axpected large Canndian wheat erop, big stocks in this
gountry and possible bearish developments as regards reei-
yrocity. Old wheat flour s, however, held firmly, and at
Sansas City the demand for flour has latterly increased.
There has been, in fact a better demand from domestic
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gources than from abroad, although some 5,000 bbls. were |

sold for export to Holland and the expected shortage in
CGlerman feeding crops has recently brought export inquiries
from the latter-named country. Bran and heavy feed have
been firm as to prices. The outpub of flour for the week at
Minneapolis, Duluth and Milwaukee was 354,240 bhbls,,
agninst 837,865 the week before and 382,550 last year.
It is generally believed that the trunk railway lines will grant
the concessions asked by mills—that is, of transporfafion
rates lower by the part water than by the all-rail routes from
Minneapolis to Buffalo.

Wheat has been steady and in the main higher on con-
tinued export demand, exporters having purchased 1,000,000
bushels during the week, and on unfavorable ¢rop accounts
from Russin, the American Northwest and Canada, In the
latter bwo producing regions some frost damage has oceurred,
although ib is trne that the temperntures have latterly risen.
Also the Northwest has sent complaints of rust damage and
of smull and poor yields in some instances, while in Canada
damage by rust and hailstorms has also been reported.  Asg
alrendy stated, Russian erop sccounts have been quite un-
favorable wnd, significantly enough, on Monday last there
were sold in Duluth 200,000 bushels of durum whent for
direct export to St. Petersburg.  Southwestern eash markets,
particularly Kansas City, have shown slmngfh_ a3 Lo prices.
On the other hand, prices of futures have at times declined
under lguidation based on expectations of a large crop in
Cannda, elaims being made that reports of damage to the
Canpdian erop had been exaggerated, reports of crops larger
than lnat year in France and Hungary, an expected incrense
in the American winter-wheat acreage, beneficial rains in
Argentina and India, favorable crop and weather advices
from the United Kingdom, and an estimate that the world's
Lotal wheat erop this year would be only 16,000,000 bushels
tnder the total eropof a year ago. These arguments, when
eoupled with the large stocks at many of the primary points,
have given conrage Lo the Liears, Also, the world’s shipments
were large, being 10,800,000 bushels, against 9,008,000 the
previous week, but comparing, il is true, with 12,880,000 last
year. The world's visible supply showed a moderate gain—
that is, 2,814,000 bushels, and the world’s wheat stocks were
placed at 135,375,000 bushels, agninst 63,228,000 bushels a
year ago. ‘To-day prices rose slightly on predictions of frost
in Canada and continued unfavorable Russian erop accounts,
DAILY CULOSING PRICHS OF WHEAT FUTURES IN NEW YORK.

St Mon., Tuss. Wed, Thurs. I'ef.
NO et o s oS = n7 5L Py 00Af
September delivery In clevator. . 0738 003 07 o685 007%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGH.
el AMon. Tues. Wed, Thurs. Fri.
- 904 01 904 004 90 00 44
Decgmber delivery In elevator. -.. 05 058 040 0454 043 043
May delivery In elevator 10035 101 & 10035 1003 1004 10034

Indian corn has declined under liquidation based on more
favorable crop accounts from Nebraska, and several other
States, and good rains at the West. Yet for a time the
weather in the Southwest was extremely hot, dry and unfa-
voriable, There have also been complaints of cobs filling
poorly in much of the corn-producing region. Then, too,
Argentina has no corn for export and Hungary has sent bad
crop reports. while the South latterly has bought more
freely in Kansas City and considerable export business has
been’ consummated. The world’s exports, moreover, fell
off sharply, and the American visible supply decreased
698,000 bushels, azainst 862,000 the previous week. To-
day there were insignificant fluetuations and little decided
net change, although May rose fractionally. .
DAILY CLOSING PRICES OF KO, 2 D CORN IN NEW YORK.

S " Tues, W Thurs, Fri.
CAsh GO e e ceewe VM RN TINE H 72 72
September dellyery in elevator. - .. nom. nom. Hom. nom, nom. nom.
DALY CLOSING PRICES OF CORN FUTURES IN CHICAGO,
Sk, Afon. T Ward, Thurs, ¥ri,
Septomber delivery Inelevator.... 6486 040 633 0633 G116 048
December dellvery In clevator. ... 062 6LI 6} ',5 813 61liz 6135
Moy delivery In alevator. .. 645 613§ B33 B4 04l G g

Oats have been steady and somewhat higher on covering
of short contracts on claims of poor threshing returns and of
extensive abandonment ‘of acreage injthis country, together
with reports of heavy damage to forgign fead erops by drought,
heat and other canses. However, tliere has been consider-
able long liguidation at the West and the visible supply in-
creased 3,675,000 bush. Price changes to-day were unim-
portant, being Yge. higher to Ye. lower.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
&at. Mon. Pues. Wed. Thurs.
Standards ___ e 44 44 44 $508 45 L
No. 2 white : - A4t d4ts dBi4. 40 46 ‘
DAILY ¢ ING S OF OATS FUTURES IN CHICAQO.
il Mon. Twes. Weill, Thurs. Kril.
September delivery Inelevator. ... 424 4214 424 42 42T
Decembier dellvery In elevator.
May dellvery In cleviator

L

September delivory In slevator. _

L0

PR
e ]
Ak i L
4784

.:2
A4 3
478

OUR.
Kaumas stralghts, sack.54 35@ 4 10
Kansus clears, sacks___ 3 Bhiod 4 15
City patents 0106 & 50
Rye flour - VENGE B 0o
Graham (lour 3 8o

Spring patents. . 8 256
Corn meal, klindrled._. 3 70@

Spring stralghts. - 4 s0@
Spring clears._ ... 1 26@
GRAIN,
Whent, per bushel—tf.o.b. Corst, poer bushel—
N, Spring, No. 1.._ 0 No.
N. Spring, No. 3. E
Red winter, No, 2.
Hurd winter, No. 2. .....
Oats, per bushel, new—
Standards . .o oo e
No. 2 white
No. 3 white.

e Sk N
Steamer ._...clevator
No. 8.......:tlevator

Rye, per bushel—

No 2 Westoime e c o aa o

! State and Penvsylvania

»:g Barley—Maltlng. - - ccaan

Nomlnal

Nomlna)
Nomina)
Nomlnal

The statements of the movement of breadstulfs to market
indicated below are prapared by us from figures collected by
the New York Produce Exchange. The receipts nb Western
Inke and river ports for the week ending last Saturday and
sinee August 1 for each of the last three years has baen:

| Hariey,

Recelpils l.rf—| Flour, Wheat | Carn. Euts, Rie.

!am‘x. LOGIbE. Dusii. 60 [ba. (biish. 56 e busih

Chicago - --. 112,306 1,506,000 1,250,100
Milwaikeo. - G, 000 S01,.720 134 440 -
Dinihuth. . 36,574/ Slikies 6|
Minneapolls. = L 3 00
132,02 ; e
o I.I!U|
U
10,800

b 56 by,
25,000

o aal)
1,000

145500
1,600

8471
208,078

Total receipts of Hlour and grain at the seabonrd ports for
the week ended Aug. 10 1911 follow:

Wheat, Chuts,
f Bidr.

fK27,000 =
18 —=a

Farlew, Riey

Bitish bkt
150
1501

Recelply t—
New Yark ..-.-
Bosbm oo ... ’
Phlladolp
Haltimore

N v Orlean
Newport
Norfolic. . .
Galveston._ .. ...
Moblte. ... ~..-.
Montreal. . oo, 3

10,000

1500 s
) 10,000 2,000 i
4,000 | sin
24,300 15,340
18240
56 2749485
1,000
2045254

Total week 1911, 37
Hinoe Jan, 1101111,
Woek 1910, .- ... 1,064,061
Hinee Jun, 1 191 L. 860,497 24

= Recolpts do not dnclude grin passing thepugls New Orleans for forcien ports
on through bills of luding.

The exports from the several seaboard ports for the week
ending Aug, 19 1011 are shown in the annexed sbatement:
its, Rije,

bushi.  bush
12,640 S

Rariey,
bush.

Pegz
Xt

Corn,
Ds.
42,608

- Flatr,
Exports from—
Now York ...
Boaton <....
Plludelphin
Haltimora.
Niw Orleins
Newport New
Mobile. .- .-
Montreal.
Norfolk

A0

Total week. - (2,448,723 30 0172 40
Woeek 10102, 1,02] 41 14,077 8

The destination of these exports for the week and sitce
July 1 1911 is a8 below:

————Flolr———
Simee
Jidy 1
1611,
D

1308 oo
100,337 S

— < heal-———
Sinee

Jidy 1

— G = ———
Sitca
July 1
A 1D, ML,
Stivee July L& fiah . 3 biish,
United Kingdoni. . . g 855,128 1.A1K,0 2 ; 40
Contient z 20 20 81 1,014,050 2 > 2014
S00, & { 5 4 t L
Wit Ing =
Brit, Nor, A, Cold
Other Countries. ..

Wieek TPk

Aug, 19,
el

Week
Exparts for .-:rirl

AL o VY 402,440,790 11,085,000 808,43
Tatal 1010~ .. .118, JE 1,021, 4,529,040 MUTY 1605407

The world’s shipments of wheat and corn for the week
endine Aug. 10 1911 aad since July 11911 and 1910 are shown
in the following:

Cara.

| Whend.

1013,
Week Stnee
Aug. M. JSulyd

1910.
Sinre
July 1

Zports.

; Binde
Jufy v e Julg 1.

Duahels,

Ll 10,
| Buately. | Bushels,
North Amer, 3,668,000] 10,048,000

000 17,824,000

| Bushels. | Bushels. [

£,215,000 309,000] 2,943,000
21818.000) 425,000 111289,000|
Danube . 000 1,255,000 15,020,000

Argenting .| 6500000 0,250, )i : PR

Hushels,
1,830,000
L 451,000
4,451,000
20,601,000

Total.. . 10800000' 7

The quantity of wheat and corn alloat for Europe on dates
mentioned was as follows:

B e L——

Il Whiad.

i,
~tinited o
Kiwegdam, 4 Conttnent Total,
IJ‘_J'.TEF-{. Riahels, J'rlul'n'!s_. _J)’I.r_f_.';f!;_'
At 000! 4.958.000) 5,033,000 10,871,000
774,000] 4,603,000 5.721.000010.419.000

140,001 5.000°10,710.000'20, 655,000
580,000] 8,
as()o00! 500

Linited
Kingdom, | Canginent

| Brphels.
3

Tatal,

Aug, 10 1011 -
e 122081,
!

S0 10285 000" 17,000,000
::"” 4. 700,000 10,710,000

Aug 24 l'_il}I‘. T ASDL0000 8,160,000 005,040,000 13,320.000

The visible supply of grain, comprising the atocks in
granary ab principal points of aecumulation at lake and
seabonrd ports Aug, 101011, was as follows:




New York

Bostan —

Phitudelphin -

Bultimore

N rlenns ..

Gilveston. . .- -

Bulala ..

Toledo

Dptralt

Chieago - e
b aflont, ...

Miwaukee - ..

Dt

Minniapoiiy -

St Lotis

Kanams CILY - . oo .o.-

Peoris =
Inelisnapolin. oo .

Niver.o -
Tolal Aug. 19 1811,

Total Aug, 12 1911
Tatal Atg, 20 1010

Total Ang. 21 [009__ ¢

Montreal. — e
Forl William. -
Port, Arthues -
Other Cansdiat .. -

Ava, 26 1911.]

.= 1,205,000

47,042,000

AMERICAN GRAIN
Wheat, corn,
dushy brsh.
151,600 S0 000
170, D00 16,000

i 1,000
107,000
108,000
7,000
171,000
41,000
215,000
1,504,000

8
5,208,000
14,000
Ri3,000
10,000

1004, 000
705, i)
4RO, 000
20,000
4. 710,000
5,040,000
2RO
2,240, (N
GRAIN
Corit,
Vgl

440,000

71,000
(i (K1
B 0D
CANADIAN
Wiheat,
Diaih -
814 000
1,617 00K
791,000
S, 0i

ATOOKS,

1,061
21,000
476,000
]
TAT 000

STOUKS,
Chtsy
friegh.

GhE 000
TAT I
145,000

THE

Iiyje,
(TN

8,000
4,000

1000

CHRONICLE

Hariey,
bieah.

Fills
105,000

Rarleiy,
Bl
LE000

3 BU0 N0

15,000
13,000
§2.000
54,000

5,071,000
4,478,000
AR, ()
ol

fatal Aue, 10 1611
Tatal A, 12101120

Total Aug. 20 1010,
Totat Aug. 21 100, 70,000
SUMMARY
Cortt,
Traiah.
4,753,000
H04,000
Total Avg, 11011, 5,187,000

d TAUE: 12101, 8 1 B&5,
JOIns i
1lgoy

W et
Hiah,

Oats,

fieal .
17,106,000
71,000

Barlew,
Brsh.
603,000
M0
711,001
60 (00
787,000
142,000

e,
tgh,

0, 000
1,000
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THE DRY GOODS TRADE.
New York, Friday Night, Aug. 25 1911,

Testile trade showed further improvement in a number of
directions this week, and, what is ospecially noteworthy, in
view of the prolonged depression, o betler tone and increased
demand developed in certain quarters of the primary eotion
goods market; partionlarly in the gray goods division. The
adjournment uf Congress and tho peasation—for the present,
at least—of turilf agitation were most welecome Lo the trade
generally snd envouraged a belief that orders which hayve
Been held haek throngh fear of farill legislation will now be
plaped, and to some extent this opinion has been confirmed
by the ¢ourse of business in the past few days. It isrealized,
however, that torill disecussion and revision have merely
been postponed & few months, and this eonsiderntion serves
to tnake biyers cautious in operating very far ahead.
Another faotor making for conservatism, so far as the distant
fubure is coneerned, is the threatenced railroad labor trouble
and the retrenchment by leading railrond systems, which is
apt to eurtail purchasing power, more or L.‘xs, throughout
the country., Forthese regsons, largely; no material expans
sion in business in the way of covéring possible requirements
soveral monthe henee has taken place, and no substantial in-
erease in demand of this charac is expected unless the
outlook for future trade bBegomes brighter. In the colton
goods markat, in addition to the factors mentioned, uncer-
tainty regarding the size of the cotton crop and the future
conrse of priced for the staple has served to restrict denand
for distant deliverics, For shipment during the next month
or bwo, and in gote lines for delivery during the balance of
the vear, trading showed 4 substanfial increase in yolume.
As indiested, the betterment was noticeable, particularly in
wide gray goods of print-cloth yarn coustruction, compara-
tively large quantitica of these goods hiving been taken in
the past day or two by printers and converte Some lines
of domestic toltons, especially the heavier fuhries, were also
in better roguest for prompt and near-by delivery. The ex-
tensive and inoreasing ourtailment of production; the growing
searcity of many kinds of merehandise, and the persistent
refusal of leading milla and agonts to accept low bids have
apparently gonvineed many buyers of the #uliiit-}' of further
efforts bo seoure concessions. Cotton varns continued quict;
certain numbers of stock yvarns ruled firmer under inereasing
searcity, but for late deliveries pri es remained easy, the
majority being quoted on the basis of 10-cent cotton. War-
sted yarns, though dull, were steadier, some spinners havving
declined low offers. Woolen and worsted fabries, bath
men's wear and dress goods; were maore active, reflecting in
a4 measure removal of the danger of tariff revision in the
immediate future; trade in staple worsted dress goods was
stimulated by the naming of low prives for spring.

WOOLEN GOODS . —The most interesting development in
the primary dress gooda market was the opening of staple
worsteds for spring by leading producers, On many goods
prices remained unchanged from the fall basis, but some lines
were revieed downward, a few of the best-known serges
haying been reduced 214 cents u yard. Current prices,
which are said to be the lowest in many years, are expected
to prove attractive to buyers. Competition for business is
keen and mills have apparently named very close figures to
secure enough orders to keep ot least o portion of their plants
running. On fancy worsteds and woolens opened recently
for spring delivery agents have booked a fairly satisfactory

amount of business. Johbers and cutters have been calling
for fall'dress goods, but stocks available for prompf shipment
nre limited and some mills are unable to meet buyers' re-
quests for quick deliveries. Duplicate orders for coatings,
principally for the eheaper fabries, were received, bul the
larpest producers are said to have declined additional busi-
ness, owing fo their sold-up condition. In men’s wear
trade was rather quiet, as the bulk of the business on spring
lines has been placed.  Results indicate an unéven distribu-
tion; some large procducers have done well, but compara-
tively few are actually sold up, and it is reliably estimated
that only about 60%, of men’'s wear machinery is at present
undercngagement, Heavy-weight woolensuitings continued in
request, with supplies available for prompt shipment limited,
DOMESTIC COTTON GOODS.—The exports of cotion
goods from this port for the week ending Aug. 19 were 8,071
packsges, valued at $787,945, their destination being to the

puoints specified in the table below:
—— 1811~ — 101D

New York o A 1

Jritein
I

Hipek;
1in
Sl

11 ek
1

Wist Indics
MOXID, e
Central Americn
South America

Other countries. 1,028

otsl o= e e . &.071 R.43z 160,388

The value of these New York exports sinee Jan. 1 has been
$15,439,755 in 1911, against 811,136,310 in 1910,

Blenched goods moved steadily and in fairly satisfactory
volume, most of the orders again being for immediate or
near-by requirements. Heavy brown sheelings were ‘in
belter reqiest, more inguiries coming from jobbers for de-
liverios lin*uugh the balance of this r, but'at bids which
mills were unwilling to accept; prices were irregular for
near-by shipment, some sellers taking orders at prices that
diseount still lower staple, while others continued firm.  An
increased demand developed for ¢olored napped cottons, in
the way of duplicate orders, and additional quantities of
prints were ealled for by jobbers. Wash goods, denims,
drills and tickings were moderately active, and duplicate
orders on flanelettes and ginghams wera received, lxport
frade continued guiet, Print eloths and convertibles, par-
tionlarly wide goods, were much more sctive, compuratively
Inrge sales belng reported; prices ruled steadier but quotably
unchanged.

FOREIGN DRY GOODS,.—Housekeeping linens for fall
wore fairly active; demand for spring dress linens fell off
somewhat, buyers showing conservatism, owing to high-
price levels.  Imported woolens and worsteds moved a liftle
more freely, trade being helped by the removal of tariff
uneertainty. Burlaps were quiet and unchanged.
Importations and Warehouse Withdrawals of Dry Goods.
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BTATE AND CITY DEpaRTnENT

News ltems.

Atlanta, Ga.—ZELlection on Commission Government Charter.
—The bill providing a new charter for this city recently
passed by the Legislature was signed by the Goyernor on
Aug. 22 and will be voted upon by the people of Atlanta on
Sept. 27. See V. 93, p. 119, The Atlanta “Constitution”
of Aug. 17 says:

It amends the existing chartér of Atlanta so as to abollsh all alty bonn
except the Doard of Education, and to reduce coynell membership to ten
Aldermen, who will he eleoted by the clty-ut-lnrge from thelr respectlyve
wards. The bill also provides for five commissioners, wiho shall boe eleeted
by the people and who shall give thelr wholo time to the clty's husin

Arizona-New Mexico,—Compromise Statehoad Bill Signed
by President.—Prosident Taft on Aug, 21 signed the new
joint resolution passed by Congress admitting these terri-
tories into the Union. The first resolution was, 4s pre-
viously stated, vetoed by the President on Aug, 15 for the
reason that the Arizona Constitution contained a provision
permitting the recall of the judiciary. The second resolu-
tion, which the President signed, as noted above, was passed
by the Senate on Aug. 18 and the House on Aug. 19, and
provides that the voters of Arizona must except judicial
officers from the recall provision of their Constitution be-
fore Statehood is granted. New Mexico is to vote on seyeral
amendments suggested by Congress, but these are not
mandatory, and that Territory will be admitted ag a State
to matler how the volers pass on the amendments. See
V.03, p. 482,

Georgia.—Legislature Adjourns.—The Legislature of this
State adjourned on Aug. 17.

Glen Ridge, N. J.—Council Voles lo Buy Water Plant,—
On Aug. 18 the Council authorized the signing of an agree-
ment to purchase the water plant situated in this borough
and owned by the Orange Water Co, Newark #)upurs state
that the price stipulated is 540,000, exclusive of the cost of
mains laid since June 1911, It is expeeted that a vate will
be taken the latter part of next month on the issuance of
$560,000 bonds for the purchase,

Hartsells, Morgan County, Ala,—Commission Plan of
Government Approved.—A proposition to adopt the com-
mission plan of government carried, reports state, by & vote
of 107 to 101 at an election held Aug. 16.

Hawaii,—Bonds Offered by Bankers.—CGavin L. Payne
& Co., the Fletcher American National Bank and Has-
sensall & Co.; all of Indianapolis, are offering to investors
$1,325,000' of the $1,500,000 4%, 20-30-year (opt.) gold
public improvement bonds sold recently by the Territory
of Hawail. See advertiscment on a preceding page; also
Y. 93, p. 302,

Port of Seattle, Eing County, Wash,—Election on Creation
of Port District,.—An election will be held in King County on
SBPL. 3 to vote on ereatbing a port district to be known as the

Port of Seatile," eo-extensive with the limits of the county.
At the same election three Port Commissioners will Lo
chosen,

Seattle, Wash,—Recall Pelitions Filed.—On Aug. 17 the
Citizens’ Reeall Association filed 1,800 petitions asking the
recall of Mayor Dilling and Councilmen Blaine, Wardall and
Kellogg. The petitions for the recall of the Councilmen were
not accepted by the city, however, the Corporation Counsel
having ruled that they licked the necessary number of names
to make them effective, The petition against the Mayor has
a sufficient number of signatures, but it has not yet been
determined whether they are all those of registered voters,
and it is thought likely that a large munber of names will be
eliminated when the checking takes place, Mayor Dilling
sueceeded Mu‘ﬁﬂr Hiram ©. Gill, who was recalled by the
voters last February. See V, 02, p, 406,

Union Lrrigation District, Cameron Oounty, Tex.—FElee-
tion on Organtzalion of District.—Papers state that on
Sept. 16 the mabler of organizing the liuion Irrigation Dis-
trict, the first in the State, will be submitted to the resi-
dents of the Raymondville District. The distriet as planned,
it is said, comprizes 185,000 acres of land and the completion
of the proposed irrigation system contemplates the ex-
penditure o% nearly $3,000,000,

Wichita, Xan.—Amended [Recall Pelition Filed—An
amended petition asking for the reeall of Mayor Graham and
Commissioners Leach and Campbell was filed with the City
Clerk on Aug. 19. It is said that about two thousand names
on the first petition filed Aug. 5 (V. 03, p. 423) were re-
jected, the signers not being registered voters. Additional
signers were secured, and the recall committer clpims that
it now has almost six hundred more names than are necessary
to insure the calling of an election.

Bond Calls and Redemaptions.
Helena, Ark.—Tenders of Bonds Requested.—Aaron Mey-
ers, City Treasurer, will receive bids for the redemption of
Helena, Ark., 5% bonds due in 1924, See advertisement
on & subsequent page,

pitized for FRASER

Bond Proposals and Negotiations this week
kave besn as follows:

ABILENE, Taylor County, Tex.—Bonds Voted.—~Thls clty on Aug. 17
voted, It 15 stated. to Issue $20,000 water bonds. The vote Is piven ns
278 10 78,

ADAIR COUNTY DRAINAGE DISTRICT (P, 0. Kirksvillel, Mo, —
Bond Sale.—It 15 reported that an l3aue of $27,500 6% bonds has Bbeen sold
at par. Denom, $1,000, I[nt. aopoual,

ALBERT LEA, Freeborn County. Minn.—Bond Offering.—Proposals will
be roneived untll 8 pon. & i by the Cley Coungil al thie office of C. J.

My I, for t} following bonds authorlzed at an eloetion

emoent boods,. Vole g1l o 9y,
e will be used too funa oukstanding water
00 to extend the water praind.. Vate 889 to 87.
Int, (rate not to exeend 55%5) Ly -
uele other ploee within the State of
4 oy dealonnte.
Lreans., 18 ronquired,
L of all previons 1ssues

S18,000 (vl
<0, 0000 b

Offleln suliifl = tiiat the pringip ¥
TRYE BIW I mpity padol g matt o bonds iave ever
been econ AL N0 conlroversy i Of sy Rindg s now
pending feptlug the corporate boundarles of the munlol-
pality or tl present offfolals o thelr respective nifloes of the
valldity of th

ALLIANCE, Stark County, Ohio.—Bond Sale,—On Aug. 17 the $8,300
416 05 1 0-yr. colp, strect-Impt. bonds were awarded, it tated, to Well,
Roth' & Co,, Ginclunati, for 88 450, o 102.036—ua basli of about 435 %5 .

AMELIA SCHOOL DISTRICT (P, 0. Antelia), Jefferson County, Tex.
Donds Viled —A favorable vote wis cast on Aug, 12, 1t 4 stated, on the
duestion of lssolng 38,000 goliael-bullding bonds.

ARDMORE, Carter County, Okla.—ioads Authorized —A resolution was
assed by the Bd. of Cluy' Commissioners on Aug, 10, it I8 asated, providing
or the issuance of $80,000 water bonds.

ARKANSAS CITY, Cowley County, iKan.—Bond Blection.—0On Sept, 10
ad election will e Held, [vis stated, to vole on the question ol lssuing $60,000
watar anil £256,000 park Donds.

Asotln County, Wash,—Bond Election,—The eloctlon to vote
lon of lssalng §45,000 67 H0-5r, wator-works bHonds will be

Iut, sembnnn.
TALIA SCHOOL DISTRICT (P, 0. Attalin), Walla Walla County,
\ w—Deseription ar Bonds —The $6,000 5% bidg. bonds awnrded to the
State of Washington ot pat on July 1V, 038, p. 423) wre I
3500 ¢aoh, Inb.semi-dno.  Dyue 20 Yrs. apt, after 10 yra.

BARAGA SCHODL DISTRICT (P, 0. Baraga), Baraga County, Mich,—
Bond Eteetion —0n Aug, 31 an eleotion Will be held to vote on tiie 1550 anoe
o 36,000 594 bullding bonds.

BAY CITY. Bay County, Mich.—Bond Sdld.—Thix clty recently awnrded
525.!_"!0 logal-lmpt, bonds ns tollows: 516,000 doe ln 3 yra. 1o the Commer-
cinl Bank in  Hay City and §7.000 In 5 yes. and $3,000 1o & yrs. Lo the R, P
O Benevalent Ass'n of Bay City,

BEDFORD, Cuyahoga County, Ohio.—Hond Sale.—0On Aug. 21 the
41zeq lmpt. honds (V. V3, 3020 wore awarded as Tollows:
$30,000 watec-supply bonds to Otls & Hough of Cleveland st 104,653,

Due $1O000 Aug, | 1023 and $2,000 yearly Aug. 1 1024 to 1040 Inel,
8,000 sewerage-disposal-works bands to Otls & Hough of Cleveland at
103.65. Due §1.000 Aug. 1 1018, 1010 and 1020, $2,000 Agg. 1
1021 and 1922 and $1,000 Avg, 1 1923, Lt

3,000 water-maln and sewer (village's portion) bonds to Cloveland Truss
Co. at 101,183, Due $1,000 Aug. 1 1816, 1010 and 1017,

BELLE PLAINE, Benton County, lowa.—No sAdtion Yal Taken.—We
are mdvisel by tho Clty Clerls on date of Aug. 19, that the City Connolf has
Not thken any actloy looking taward the (ssuance of the 315,000 sewer bonds
voted July 10 (V. 03, p. 181),

BELLEVUE., Sarpy County, Neb —Bonds Vated.—The oleetion helil
Aug, 16 resulted in [;m‘u:‘ or R);u.' question of lssuing $20,000 5% 5-20-yr,
(opt.) water-works hunds, scoording to vaports.

BELLEYUE, Huron County, Ohlo.—Bond Sale—0un Atig. 18 the two ls-
Sies of 3% coup, Impt. bonds (V. 83, p. 302) wers awarded 1o the Wright
Banking Co. as follows:
$10,000 12 M-yr. (av,) bonds at 107.12—a basls of about 4,259, ,

2,000 8 4-yr. (avi) bonds at 105,15—a basis of about 4,25%;.

BELTON. Cass County, Mo.—Bond Offéring.—Proposals will be rocelyed
4t any time by W. P. [louston, Mayor, for the $10,000 6% streot-lmpt.
bonds voted recently (V. 83, p. 11p). Denom. $600. Dafe July 1 1911
Int. J. & J.  Due 85,000 n 5 yre. sud $1,000 grly. from 6 to 10 yrs. Inel.
Honded debt, inol, this tsspg, $11,600, Assessoil val. for 1910, $348,000,

BEVERLY, Essex County., Mnss—Hond Offering.—Proposals will be
Tl:L‘z'iv:;ul.'ﬁn{ll' 12 m. Aug. gﬁ‘w O, F. Lee, Clty Treas,, for $23,000 4%
collp, sewer loan No. 2, 1011, bonds.  Denom. $1,000,  Date duly 1 1911,
Int, J. & J. at the Old Colony Trust Co. of Boston.  Due 53,000 July 1 1012
and 32,000 yxly. July 1 from 1913 to 1022 mel. ‘Thess bonds will be certl-
ligd as to theld m-nufn.-.num by the Ol Colony 'Trust Co, of Boston, which
Wil fusther certify that tn the opinion of l‘.n;]rus. Gray & Gorham these ssues
are valld obligations of the Cits of Boverly. A e dssie of bonds was
awarded on Aug. 8 to Blodget & Co, of Doston.  See V. 31, p, 423,

BEVERLY, Burllnglon County, N, J.—Hond Election Proposid,—Papers
Blata th r;'vf the f_.'uuucllzhn.—. nsked the County Board of Blectlons to deslgnate
4 dato for an election to yvote bonds to aewer Deverly at au appropriate cost
oL 540,000, The propoxition was Tost (WO years 4o,

BILOXT, Harrison County, Miss.—Bond Offering,—Proposaln will he
secelved untll 7:50 p. m. Sept. 16 by W. G. Hendecson, Clty Clerk, for the
370,000 5% water-works honds voted June 27 (V. 83, 1, 64), Denom,
31,000 Daté as holder may desiré. ot oo, on such’ dates as holder
Ly desire and payable at any bank deslenated by purchaser, Cert, checl
for 195 of bid, payable to the Glty Clerk, required,

BIRMINGHAM, Alu.—Bond Qffering Postponed.—The salo of $1,300,000
5% 30-year y"{'tndu.\‘lune]"“cy ])o{jdh‘ which was to hiave talkion place Aug. 22

(V. 03, p, 302) has, according to reports, been postponed youll about gept. 1.

BIWABIK, St. Louls County, Minn.—Bond Sals. —Thly village haa gold
$80,000 street bonds to the H‘{Mu of Mlonesota,

BOTTINEAD COUNTY (1. 0. Bottineau), No. Dak.—-Bond 0ffering.—
Proposa uII\TlTu!-IEI"}':‘!L‘l'\! untll 2 p.om. Atlg. 28 Tor $145,428 76 8% coup,
Mouse River Drainsge Distelor No, 000 v bonda, Avtharity Chap, 23,
Political Code,  Denbdm. $1,000 nad $428 76, Date Oct, 8 1011, Int,
N Dea, at the Co, Treas, offlee, Due port yearly Dee. 30 from 1012 to
1926 tnel.  Cert. cheok for $1,000 required,

BRAZORIA COUNTY (P. 0, Angletont, Texi—Hahds Nvb Sold—No
Bale s nln{al:l\v on Aug, 41 r:-r t{w fﬁunuuun 4% bridge bonds, A bid was
kecetvied, we apendvised, from Acd, Hood & o, of Dotrolt. . ¥

BREWSTER, Okanogan County, Wash.—Bontd Offering —Proposals will
be recol .drur'ful Aung. E‘H. It L& st?:tuu, for 7,500 wntur—:}ys;uu}:rhrmds.

BRISCO COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex.—Haonds
Rogistarsd,—On Ktlk. 14 the State Comptrolicr reglatered $29,000 3% 30-40-
year (opt.) buliding bonds, e

BRISTOL, Bucks County, Pa.—Bond offering—Fropogals wll be re-
celved umi} 12 m. Sept, 7 u;u. . Aneker, Chief Burgess, sud I, H. Pooly,
Horongh Treas., for $33,000 415%, sewear bonds, enonmt. 1,000, Int
A& O, Due on April 1 as follows: 83,000, yely, from 1021 16,1036 fuel,,
34,000 1o 1937, 1938 and 1030 and $3,000 In 1940,  Bonds are exempt from
Stata tax,.  (Certs ehieak o 6% cedulred. 1t

BRYAN, Braz 0 . Tex.—Htamls Voled.—Reports state that the
c!cr.tlian heln 'Rut—f glurr!.-ta{:uml in favor of the proposition to lssue the
S20,000°59, d0-year waler, lght and sewernge-plant bondsg (V. 0, p. 243) .

BUFFALO, N, Y. —Bond Sales.—During the wonth of July the tollowing
4% bonds were sold to the clty stiking funds at Par: §35.000 20-yr, grade=
crossing bonds dated July 1 1011, $156,000 Layr, grade-orossing bomds tsted
Julg 11911, §12,100 1-yr. cortificates of Intebiedness dated July 1 1011
and $15,082 41 1-yr, monthly loepl-work bonds dated July 15 1011,

CALDWELL, Burleson County, Tex.—Hond Sale—The 56,000 5%
10-40-year (opt.) bonda reglsteved by the State Comptrolles on July 7
(V. 85, p. 181} have been awarded to the County Sehool Pund, Date
July 11011, Int. J. & J.

Wie denom, of
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L'.-\l.ll:l]I{Nh\,- ~Harbor Bonds (0 Be Offereit

gtatidd, the Board of Hnrbor Commissiongrs adoft
e of $1,000,000 of the 30,000,000 San
voted [nst November: V. 02, p. 202,

CALISPEL DIKING DISTRICT NO.
the 540,000 gald coup. fnd, Gonds (V, 62, p, 1714) wera swarded
Hanchett Boud Co., Ing,, of Chleago nt par for 08,

CAMERON COUNTY (P, 0. Brownsville), Tex,—Bond Election Proposti.
—Papersdtats thit the vaters ol thls county linve pressnted v Commis-
stoners’ Cotct witht a petition paking that ‘an eleetlon b ealled to voto
on the question of 1gsuing $230,000 court-lioiigs Bonds,

CARBON COUNTY SCHOOL DISTRICT NO. 31 (P, 0. Deer Creck),
Mont,—Hond Saké,—0n July 20 ah lksis oF §5,000 0% 5-10-y1. (0pt,). bidi,
bonds was swarded to the State at par, Denom. 51,000. Diate July 22
1018, Int.in July, b

CARO, Tuscola County, Mich,—Bond Sald. anal papors Siate thiat the
§17,600 sower bonds recently voled LV, 83, 1. 51 have been awarded Tor
570,025 (100.147) and expenses of eograving, printlng, &e.

AMBALGN COUNTY (P, 0. Urbana) , Oltie.—Bond Suld, —0On Aug, 21
040 4% 2 Weyear (av.) coupon Ditell No. 349 Lopt. honds (V. 93,
wwarded to O, 17 Vance Jeoab par and (ot 'There were no

a
Prano!

1. Wash.—Band Sate.—On July 15
to the

. dsid), v
other: hidde
FICHAVES COUNTY SCHOOL DISTRICT NO, 12, N. Mex.—Boid Sile.—
On Ane, 21 the 32,000 69, 10-30-year npt.) coupon liding bopds (V5 03,
v, 300) were awarded to J M- Hawklns of Alamagordo ap 101 (08, blank
}Junrlﬂ and fnv.  DIds werg ny followat

J. M. Hawkind, Alamazotr-$2,021 801 W, E.Sweet &Co,, Denver. 52,000 00

Bankt of Camm., Albpguer. 2,000 00} Continental Te. Go.. Denv. 2,000.00

All bldders also agreed to- furnish blank bonds froe,
& e 1

Cii it Sale,—Thuy lollowing
Y (V. o, %
00,000 . &
3 300
=a20.000, o8
Emary k

Savingd Han

b LTy AT T
Continental &

Inns, 15, 11, RRolliny, &

oL Chlmigo, s
Thos,d, Holror Caos, Uljeuga .
Northern Trast Co,, Wm, Sslomon & Co., and Wm, A,

Read & Co.y Chiloneo . - = E ? E
THinols T i i L, 000000
Harris Trugt & 5 ¢ Tiank, Chicago. .. .. <3 1.000,000. PE.SAR

= Suecesiful wAwarded 3400,000 At this priec. The bonds
awardoed o thie Nat. Bl. of the Rep. are due 840,000 Sept. 1 1012 and
S60,000 Sept. L Ap81: the other successtul bldders recelved - ponds aue
feom 1013 to 1930 Tnelusive.

CHICOPEE. ‘Inmpden County. Mass.—Loan: Offiring.—Proposals will
b recolved untl) 12 m. Aneg. 30, 16 18 stated, by the Treasurer for a tempors
ary loan of $45,000 due Feb, 10 1912,

CLARION, Wright County, lowa,—Bond Election.—An electfon will be
neld Sept. 2 to vote on the question of lssalng $5,000 5% olty-hall bonds.

CLARKSBURIG SCHDDL DISTR (P, 0, Clarksburg), Harrison
Conity, W. Va.—Howt Offeriig.—Proposals will be reselved until b p m;
Sapt, 22 by J. N, Hess, Seoy. B, ot Ed,, for the 271 6% gold coup.
hide. bonds of 1911 votod July 23 (V. 83, p. 424). Datg Sept. 1 1031,
Due Seg 1 1048: ant, after Sept: 1 1021, Bonds to be pald for on ov

29 1911, etk chicel for 6% of blid, payable to the B4 of
! L reileed .

CLERMONT COLINTY 1[‘. 0. Batavia), Ohlo.—Bamd Sale.~The First
Natlonal Bank of Batavia has been awarded, accordlip to reports, an lssud
of $0,000 495 toll-pike purchase bonds for $0,010 (100,11} and accrued lnt.

CLEVELAND HEIGHTS SCHOOL DISTRICT, Cuyahioga County, Ohio.
—Bond Saie~—On Aug, 18 the 37,000 4 3% 12-yr, (nv.) coup. bldg. bonds
V., 03, p. 360} were swarded to Otls & Hough of Cloveland for §7,212

I(I:LUEH! and Int., & basgls of about 4.177.9%., bl of $7,142 was also re-
celved from Seasonpgood & Mayer of Cloclnnati.

CLEVELAND SCHOOL DISFRICT (P, 0. Cleyeland), Cuyahoua
County, Ohio.—Hond Sile—On Aug, 21 the $500,000 4 195 20-year coup,
bid. and Impt. bonds (V. 03, p. 424) werd awarded, repocts atate, 1o
Hayden, Miller & Co, antl the Claveland Trust Co. of Claveland ot thels
folnt bid of 10004,

COALINGA, Fresno County, Cal.—Hids Rejected —Only one lild was re-
celved on Aug. 7 for the $40,000 69 sewer bonds (V. 93, p. 360}, This
offer was rojected.

COLE CAMP, Benton Ccmntr.

A

1000, 00, 0080

£ 1 LL,000,000. ool

200,000 8010

29,087
01,00

|06, 0o

Mo.—Donds Offéred by Bankers.—The
1.1 Holts & Co. of Chicago |8 oifering to inyestors 510,000 696 water
bondg,  Denam, $1,000  Date July 1 1011, Int, J. & J. st the Clty
Treasurce's oftlea,  Due $6,000 July 1 1o 1821 and 1020. Total bonded
debt 510,000, Actual value (est.), $1,000,000; assossed valoe, §273,280

COLEMAN, Coleman C{II-II“I Tex.—Bonds Voled.—Au the electlon held
fn this oiby Alg, 12 (V. 03, p. $60) 5 proposition to/1s8ue $256,000 575 16-40-
yr. (opt.) street-lmipt, Bonds earrled, accordlng to repores.

COLE SCHOOL DISTRICT, Stunislaus County, Cal,—Hond Sile.~—0On
Aug, 10 on Issue of 30,500 49, butlding bonds was Awarded 1o, H. Adams
& Co. of Log Angeles for 80,501 (100.088] and nt. There wors no othor
bldders. Denom. 3600, Date Aug. 151011, Tnb. Aug.  Due pare yeacly
from 8 ta 14 years inol.

CONNEAUT, Ashtabuls County, Olio,—Dond Sale.—0n Aug. 21 the
36,444 00 4 87 coup, land purchisae bonds (V. 03, p. 300) were awitded to
the Provident Savings Bank & Trust Co. of Cluelnnatl ay 103,02 and Int,

The Bldy follow:
Prov.Suv. Dic &0, Cin.$5,008 81| New Flrat Nat, Bl Colum.§5,047 39
Mutual Loan & 1. Co., Gl IAL

Davies-Hertram Go., Clo. - 5,006 8 ¥
; ALl bldders aldo offered acevued Int.  Due part ytiy, from 1021 to 10248,
nel;

CONCORDIA PARISH SCHOOL DISTRICT NO. 6 (P, O, Vidalia), La,—
Danid Offering . —The Sohool Board 1a otforing [or sale an lssue of $20,000
5% wold coup, bl booda,  Denom, 8600,  Int, heml-ann, 1o Vidalla
or New Vork,  Due part yedely Ooto L feom 1913 to 1830, Calhoun &
Cathoun frg thiy attorneys

CORNING UNION HIGH SCHOOL DISTRICT (P, 0, Cornlng), ‘Tehama
County. Cali—Hond Etdation ~—An elootlon Wil b Held to-day (AL, 20)
uucurd!{n.: to reports, to vote on the question of ssulog 546,000 bldg, bonds,

CROWLEY, Arcadia Parish. La.—Hdnids Not Spld,—No sale hus been
made pf the$75,000 5% coup; Sixth Ward and Crowléy Dratn, Dist.bonds
odered dn July 8 (V. 92, pi 1661, wh dre advised under date of Aug, 18.

CULLMAN, Cullman County, Ala.—8ond Sald,—The $15,000 sldewalk
bonds (V. 03, p. 120) have been sold.

CUYAHOGA COUNTY (P, 0. Clavelandr, Ohio.—Bond Offering . ~—Pro.
yosaly will by veecived unell £1oa. m, Supt, 13 by the Bed. of Co, Comm'ry,
J. 1L toldenbopen, Cleck, far 300,000 4% aotp. bonds:  Authorlity
Secs, 2400, 2485 el 2488, Gen, Coder alio jn electlon held Nov, HO1010,
Danom, $1,000. Date Sept, 4 100, I, Ao & OO0 ntthe Co. Troas,
offiee, . DU S10,000 vearly Oct, §Emom 1012 10 1081 Inel, Cert. chieek on
& bank pther than the one making the bid, for not less thay 17 of bonds
bid for, payabile to e Co, Treak., reanlrad.  Blds mast be anconiiiional
A eomplete transeeipt of all proceedings, together with the form of bond
to be nged and form of blds for satd bonds, fuenihed upon opplleation to
sald board.

DARKE COUNTY (P, O, Greenville) s Ohlo,—Bond Sale.—0n Az, 18
the 2 (ssued of 4 4% road aud diteh-lmpt. Gouds, aggregating $102,600

V. 03, p. 301}, were awsrded to the Greenville Ndt. Banlk [’u Greenville for
Hlu-léi]:m 43[:[[{&11!].705) and int. Olhl!r‘lérll%? r?iiu\ly;“ r R

aydon, or @ ath 0., Glneln o @021

Claveran $103,061 t.u['m\:lcyr-ncrmm Co., Clnz2 104,270

* Bld sald to be conditional.

DAVENPORT, lown,—Baonds Offered by Bankers.—N, W. Halsey & Co
of Chleago u\‘g{ olfering to Inveators 875,000 49 !m‘nmvuml:nt honds dated
Sept. 11011 and due serinlly from 1017 to 1931, prin. and Int. belng
payable at the oftice of Halsey & Co. In Chlesgo.

DAYIDSON COUNTY (P, 0. Nashyille), Tenn,~—Band Sale.—N. W.
Halgoy & Co. of Philadelphis hive been awarded, it i3 stated, sn lssue of
$100,000 4% bongds,

o

1709018 |

. DEPORT INDEPENDENT SCHOOL DISTRICT (P, 0. Deport), Lamar
County, Tex.—Honds Nof Yel Offgred ~—The 320,000 Lullding bonds voted
on'July 1 (V. 03, p- 120) have not yet Deen placed on the market,

DE WITT COUNTY COMMON SCHOOL DISTRICT NO. 8, Tex—
Rands Regtstersd. —1he 35,0000 5% school-house bonds (V. 03, p. 484}
wore reglstered on Aug. 19 by the State Compiroller.

DEXTER SCHOOL DISTRICT (P. O, Dexter), Dallas Couaty, la,—
Huonids Voled  —An issue of $10,000 bonds lins, It 15 stated, beetr voted by
this diswrict.

DOTHAN, Houston County, Ala.—funds Voled,—The pleetion heid

Aug, 21 resulted, reporid state, fn favor of the proposition o lasue the
70,000 lgzhe-plapt bopds (V, 92, p. 17156}
. BAGLE GROVE SCHOOL DISTRICT (P. O, Eagle Grove), Wright
County: lowa,—HOond Sale. —OnJune 8 an Isfue 0f 38,0600 5% nding bonds
wag awarded o G, M. Beghtol & Co. of Dvagnport.  Deaom. $500.  Date
July £ 1811, Int.ld. Dt 3600 July 1 1913 and 31,000 yrig. July 1
from 1014 to 1921 lne
_ EAST SIDE LEVEE AND SANITARY DISTRICT (P. 0. East St, Louis!,
St Clair County, (. —Bond OfFfering —Proposala will be eecelved| According
to reports, wntll 12 m. Septe 1 by B, DoSextan, Presldent, for $450,000 5%
sanltary bonds, ‘Deoom., $1,000, Cert, checke for 296 required.

ELLENSBURG, Kittitas County, Wash.—DBend Election.-—A vote wit!
be takien on Septd, repocts state, on the propesldon (o ans FLH0,000
water bonids.

EMPIRE SCHOOL DISTRICT, Fresno County, Cal.—Iond offering.—
Proposals will be rece until 2 p. m, Sept. 4 by tho Bd. of Bupervisors
(17, . Freano) for §5.000 056 school-bidg. bonds: Authority Seos. 1585
nud 1836, and other long pectalning thereto, of Polltfeal Code. Denorm,
4000, Date Aug, Int Aug, Dug $500 yriy. Aug. 7 from 1012

21 Inel. 3 s puyable to the Ghialrinan Od. of Super-
quireds In Clerk,

TSCAMBIA COLNTY sk, Ala.—Bond Elrction
of thia county will & M1 0 J o Nov: 14,
elde whethier oF not $100,001 14 =l be aped for toad hinprove

CANBIA COUNTY v P lal, Fla;—Bond Cfferly

A0 a0 mt £ 10y 1. of Comm'rs tor

< Date Onn L1, It oo

to 1941 1aol,  Cert, nhieal fpm 2 150G

arte Hil, of Uo: € 38, Thene bonds

. bt the bids Ivied woto” rejected

Proposals will

] L untll 9380 a5 m Aug. 31 by the County Commissioncrs ror the
}y{l!:u\' 4% (_'ﬁllflurl honds and pote:

S12.000 13111;‘1? ; Jenom: S800, Due $2,3500 yearly Sept. 1 from 1012 10

el

1

26,000 bonds. Denom. &1,000 Sept, 1 from 1012
0 1024 1noel,

47,000 bonds, Denpm. 51,000,  Due 83,000 yearly
to 1023 Inel: and 34,000 Sepv 1 1023,

10,000 notes due Sept. 1 1012,

Date Sept, 1 1911, Int, A, & 8, at the Flrst Nat. Bank of Bostou.
Ronds and potesprdexempt from taxation In Massachusetts and certifisd us
to genuinencss by the First Nat, Baol of Boston, thelir lrality being
approved by Ropes, Gray & Gorham, whose apinlon will be furnished the
purchaser, Bonds will De dellvered Sept. 1

ESSEX COUNTY (P. D. Newark), N. J.—Bond Offering —Proposals
will be recelved untl 2 p, m. Sept, 13 by the Finance Committes of the
Hoard of Cliosen Precholders, Amos W. Harvison, Chairman, for $110,000
42 gold coupon patk honds. Denom. $1,000. Dgte Sept. 1 1811, Int,
M. & 5. Duo Sept. 1 1051. Bid must be uncondltional and be made on
each lssue separately.  Cert. check for 195 of each lssup bid fer Is requir-
ed, The genttineness of the bouds will be certliied to by the UL 8, Mitge. &
Trust Co, of N. ¥, Clty. They will be ready for dellvery om or befors
Oct. 11011

The offictil nottce of this bond affering will be fotnd dapicag the adoefriise-
mants elsewhere in thils Dépariment.

ETOWAH, McMinn County, Tenn.—Boend Election.—A proposition to
lsque $26,000 strect and sewer bonds wiil be submitted 10 the voturs on
Aug, 20, accarding to reports,

EUFAULA, Mcintosh County, Okla,—Bonds Voled.—Papers say that
llim 'assnnm-n.‘. of 50,000 schoal-bullding bonds was authorized At a receut
clectlon.

EVERETT, Middlesex County, Mass.—Nofe Sgle.—On Aug. 22 tho
360,000 475 rexistered loan notes wers awarded to Blodgot & Co. of Boston
at 100,780 and int. Hlake Hros. & Co. offered 100,73 and Adams & Co,
L0027, Due 1912 o 1921 Inel,

FALLS CITY, Polk County, Ore.—Hond Biection . —According to reports,
this city will hold &o election ro vote on a proposition providing for the
Ipsuance of $5,000 water bonds, »

FARGO, Cass County, No. Dak.—Bonds Qffered to Ineestors —The Mlinne-
npolls Trust Co. In Minoeapolls has purchased and s otferlag Lo lovestors the
565,000 59 1-yr. (avi) witer-works bonds offered o July 10 (V. 93, 1,
120).  Denorm. $1,000. Date July 11011, Int. J. &J, at the Flrss Na-
tional Banle In Minneapolis,

FARMINGTON, Dakland County, Mich,—Iond Rlogion —TUL village,
It 14 statod, witl submit o thie votera on Ang. 28 a praposition (wovliding for
this ssusnee of waler-works systen bobds,

l-'a\\'[l’.TTE Fulton County, Ohio,—Bond Ofering.—Proposals will be
recelyed until Lm.sept, & by C. D, Houge, Vil. Clerk, Tor $18,660:4. 34 %
cotlf, West Maln St. paving ‘bonds.  Deponi. $1,000, 3500 dnd $150,
Date Sept. 5 1811 Int. M, & 5. at the Village Treas. offlos.  Due 654
Aoh, B and $500 Sept. 158 In 1913, $§500 Mch, & und 31,000 Sepi. 600 1910
and $1,000 each slx months from Meh. 5 1615 to Sépt. 619023 Incl. Cert,
hieck on s, hank tor 3% of bonds bid for, payahle to the Vil Cleric; required.

sgaed val. for 1911, §700,000.
_ BETT SCHOOL DISTRICY NO. 2 (I, O, Timber Lakel, Dewey County,
So, Dok, —fond Snle.—0On Aug, 21 tho $8,000 5-15-yesr (opt.) rog. bide.
bonds (V. 03, p. 301) wore Awarded to the H, Q. Spoer Sons Co, of
Denver-ay par for g,  Honds will be dated Sept. 1 1811:

FORT LUPTON. Weld County, Colo.—Purchas of Bunde.~—The 535,000

w101 5=y, (0pt) water inds sold onune 18 (V. 08, p. 4806) wore pur-
ahased Ly A, B, Wilson of Deover at por and Int. Denom. §2.000 aud
3500, DatoJduly 1011, Intd. &J.

ERANKLINVILLE, Cattaraugus County, N, Y.—Blds Refectod.—Four
Biits were cecelved on Ang. 23 Tog the §50,000 sewir bonds (V. 83, p. 485).
All of theas were rejected and the bonds will be re-advertigod.

FREEPORT PARK DISTRICT (P. O, Freeport), Hl.—Bond Sale.—On
Aug: 16 376,000 4 1495 imrk onds were awarded to N, W, Hartis & Co. of
Noston at 100,88, A bld of $75,125 was slso received from the Mevehants'
Loan & Trust Co. of Chicago. Denom. §1,000.  Date Aug, 1 1811, 1Iot.
F, & A, Dua part yely, from 1016 to 1830,

FRIJITI..&EN[) SCHOOL DISTRICT. Los Angeles County, Cal.—Bonds
Offered by Aankers.—The W, R, Stdats- Co. of Los Angeles by offerlng to
{nveators $0,000 5% bldg, bamls.  Denom. §1,000. Date Ang. L 1911,
Tnt. ant. at the Co. Treas. offfce. Do 31,000 Avig. 1 1921 and $2,000 Aug.
1 i 1922 and 1023, No debt at pregest.  Resl value (st $1.600,000;
asgesged vidlontion, 3871008,

FULLERTON UNION HIGH SCHOOL DISTRICT, Orange County, Cal,
—Bonds Voled.—Papers siate that the question of {ssuing $130,000 poly=
technle high-school bonds cartled by A vote of 458 to 128 at & reccnt clection.

FULTON SPECIAL ROAD DISTRICT (P, O, Fulton' Callaway County,
Mo.—ionds Proposed,—Aceording 1o reports, this distelet proposes [ssulng
$100,000 highway-lmprovement bonds.

GILMER, Upshur County, Tex.—Honds Repistered.—On Aug, 17 an
lssue of S15,000 6% S-2(-ycar (opt.) street-implov't bonds was reglatered
by the State Comptroiler.

GRAND RAPIDS, Kent County, Mich.—Hond Offering.—Proposals will
be recelved unt!ld p. m. Aug. 28 by J, Schriver, CiLy Clerk, for the follow-
g coup. bonds:
$200,000 495 rapld-sand-gitration bonds voted Apr. 4 1910,
200,000 4 1426 trunk-sewer bonds,  Due §40,00

to 1016 ioel,

Due $2,000 yveacly

Sept. 1 from 1912

Due 20 yrs.
yriy. Aug. 1s from 1912

tized for FRASER
:/lfraser.stlouisfed.org/
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Denom. $1,000, Dato Aug, 15 1011, Int, F. & A. ot the Treas. office.
Bonds are exempt frotn all taxation, Unconditional cort. eheck for 355
of bonds bld for, payible to the Treas., required, Offlelal elrcular states
that there i3 no question as to the legatity of the corporate exlstencoof the
city or the terms of the officlals; also chat the elty has aever defaulted pay-
ment on any bonds on matucity and the {erality of & bond Issue s never
been questioned:  The rapid-sand-nltvatlon bonsd were préviously offercd
on July & and July A1 (V. 93, p. 18§2),

ORANT CITY, Waorth Lnunly. Mo, —Ronds Voted,—On A, 15 this elt
voted, 16 18 atated, to lssue a_.{!uil bonds for tha purpoge of sinkine a wci?
The votc in glven as 133 to 20.

RANT'S PASS, Dre.—
|'|rc-nu|n'(|tus bonds w
Co, of Toledo At 101,85 —na basis of ahons &
Aug. 17 1011, Int, In August.

GREENFIGELD, Highlany L.mml)' LH T
w11.| B reeslyve 1nmdl i Sopt. 2 by BoM

L .T.

=Dond Sale.—0n Aung, 17 §5,500 6% 10-year
awardod to the ‘-.wnlrl{.?‘ Saviaga Bank & Trust
v 34%% . Donom. 3500 Date

r
o1 l{ll1
ool 52,6
43 ST L0 pay acorl
GRFL“WLLE. quhm.:lr’n County, Miss.—7ionds Voted—The ques-
tion of lssulng sower bonds earrled at an eleetlon hield Aug. 22, kt Is «:mw:j
ARIFEITH, L J‘u: L:m:lu. T, —Banid Ggfering 1
sd Ut 8 o, .1, 1t (s stated, by the T
¥ lor 84,5 i mnn hall bonds.  Denom.
Bil. e Sept. 1 1912 and $1,009 vearly Se pt.
!2111- thelin
GROESRECK INDEPENDENT SCHODL DISTRICT (P, 0.
Imestone County, Te v.,—-ﬂmlds Registerad, —On Aug. 18, §6,00
year bullding bonids were reglstersd by Lhe State C nr:mtruli\-n
GROVE CITY, Franklin County, Ohio.—Hond Sule.—On Aug, 15 the
310,810 (not §1,031, as lirst reported) 5% atreet-lmpt, assessment bonds
were awarded to the Now Flest Nat, Baulk in Columbus for 510,873 A101.583)
and fat. Denoni. 10 boads of 3361 each and 10 bonds ot 51,300 sach.
Date Aug, 15 1011, Ink Aug. Dusope bond yearly for 10 years,
HADDON HEIGHTS, Comden (..mmry N. J—fond Sale ~—The $30, 090
strect honus biss for whih were re) Aue, 1V, 03, p. 361) I
boen awarded, 1t is 2tated, to the Ol ..\! »n safe Deposle & 'inn! Co.
at 1020400,
HAMILTON,
$0.884 70 A 1ghg
were awarded, 1t I8 stated, to the Flisy Nat. lhnr. af
—making the price 101.679.
HAMPTON COUNTY (1,
The question of jsauing $25.000 Donds in
road \mprovements was defeated on Aug,
HANCOCK COUNTY: (P, D, Findiny), Ohlo
palved om Aug. 21 for the four Bsuss of 3% bonds
mlhn-m

i r|.uru 1‘Jl'i to

(l mcsl:ech e
5% 040

Butler County. v Aue. 16

5 J5-yr. (av.) coup. sower Iy [. 03; 1, 301)

Hamilton for \;li) 050,70

0. Hamploni, ,‘ S0, Caro.—Monds Defeaiaid -
it hlnl!n the cotinty for

~Ho fln‘ Sole,—The blds
B3, D ABD) W

00 *5622.00
337 08
a75 00
aniion
48 00

Seasongnol & Maver, Inclr]l‘mﬂ._. 2

Proyv.sav. Bank & Trust Co., O

Otls & flough, Cleveland

New First Natonal Banl, Columbus.

Haydan, Milles & Co.. Columbus

Wall, Roth & Co., alnn; GRS

Davies:Hectram Co., Closinnat). — g 0o4 00

Staoy & Broun, Toledo. 2 0. = = 0h

“Fém.nn

51,000,

"% 50
200

3 JI IJ'HL
Jahn A Sutton; Piandiay . s an
Naw. I Natlonal Bank, Columbus =

200

¥ \”{‘!‘l;’l.”l bid.
ARLEM, Choutean County, Mont.—Rond Sale—COn. Aug. 15 the
5'3.\ H!IO ‘-‘i}—yr coup. water bonda (V. 93, p. 182) were awarded £o the Amer-
lean Light & Water Co. of Chlcsgo “.l.l par for 65. No charge 1o tawn [or
preparing bonds. A Bid of par luss 81,800 for preparing bonds was e
celvell from 5. A. Kean & Co, of (Jhlmxo gnid a bid of par and Int. less
81,020 for preparing bonds was also recsived from the New Flezt Natlonal
Hank of Coliimbug;
HARDWICK, Caledonia County, Vi—Bonds Awarded n Part.—0Of the
20, m!ll A9 20-your u.nu[)-m eleptric-light loan of 1011 bonds offercd on
a\ua: a1 (V. 93, . A851, $20,000 were awarided to the Proctor Trust Co. In
Pmunr at par and ut,  We are advised that mare of thess bonds will be
offéred, probably within two months.

HARRISONBURG, Rockingham County, Va.—Honds Proposed.—Thia
towi ;ljm;m-:w to lgsue 350,000 sohool; Mre-engine, sidewalk and Oltratlon-
plant bonds.

HARRISON Lullhl\’ l” U Co":nlom
wiil be recoived 2pam. At 6 by W
15 state (L] 'l ownship ..u-l O nnl Land £18 nm} W
Towushlp snd New '\lll!dl"mwn road bBonds (V. 93, p. 485).

HARRISON SPECIAL WL!I(}(}L DISTRICT (P, 0. Harrison!, Boone

sounty, Ark.—Bond Sate—1t |8 stated that lh'~u district has awarded an
Lane of 320,000 5% bondi 1o Franels Brod, & Co. of St. Louly at 06,

HILLSBORO, Montgomery Counly, Wi, —2Zonds Volold,—The quistibn
;tf I“ﬂ{im.' $15,000 bonis was authorized, reports state, at the elooiion
1eld Aug. =,

HILL

ht.-l

LSBORO, Hill County, Tex, —Honds Vaied.—A favoralle voto wns
cast on - Aug. 21 on tho prn-lr}sllhnl 1o lsue the 310,000 [m.rlm,- £10,000

wiiter amil $5,000 sew 1 LA-A0yeat (ops.) bonde [V, 03, p. 861),  The
vote was 171 (078 for Tunding bouds, 172 Lo 756 Lor water bomds and 141
to 105 for sewer bonds,

HOBART, Kiowa County, OKln.—H oriids Valed.—A [avorable vate was
cast on Aug. L5, 1618 repoitted, on the guésilon of lssulng the $100,000 water,
$40,000 elti-hall and 520,000 pacit bonds (V. 95, p. 361,

HOUSTON l" FGILYS, Harrls County, Tex.—Bond Flection Propised.—
The tsxpayers of this i elpnllty have submitted a petition to tho
Goinell aslcine 1t to eall an eleatlon to vare an the question of ssulbyg $150,-
lluu paviong bonds,

UDSON, St. (..mn: Lnuuh" \
r('f'civt d unghh 8§ poot, 4 by l,
A 3% ooun. -'nL- nm. I:mul Tuluun!. \
ln,. F & Ao at the Qley Trogs. urrlw HueS1,000 yriy, Feb. 1 from 1012
to 1041 Inci. nﬂ depbsie required, A ke maue of bonds was awarded on
Mny :? to the Batik of Hudson and the Flrst Nat, Bank ln Fhudgon (V. 92
p. LGLE)Y,

HUMBOLDT, Humboldt County, lowa.—Hond Sale.—The §2.800 hlgh-
school and $1,200 funding bonds voted Juns 20 (V.03, p. 121) have been
sold, we are advised.

JOHNSON COUNTY (P. 0O, Franklin),
will be recolved nntll 1 p. m. Sept. 4 by ‘T, I, Forgythe, Co. Treas,,
atave, for 35,0600 6% gravel-road bongds. i)nfni)ill 3375, Int. ML & D

KANDIYOHI, Kandiyohi Counly, Minn.—Bonds Not Sold.—No sale has
been male of $1,000 bonds offered on dune 26,

KING COUNTY SCHOOL DISTRICT NO. 172, Wash.—Boud Offering.—
Proposals will be reecived until 11 &8, m. Sept. 2 hy W. H. Hanns, Co. Treas,
(P, 0. Seattle), for $5.000 coup. bldg. bonds at not cxce cding 69 inb.
Authority, eleetlon held July 24. Denom. $500.  Int. ann, gt the Tress.
offlce or at the fscal agenoy of the State In New Yorik, at the option of

urcltaser.  Due 10 yrs., opt. .alter - E‘(“l. Bonds will be deltvered Oct, 1

11, Cert. check or draft for 195 onds, payable to the Co. Treas., re-
quited. No bondeildl debt. Outsmudiug warrants, $748 26, Assessed
val., $122.070.

KIRKWODD, Saint lcm:s County, Mo.—Hond Osfering.—Proposals will
be reculyed untll Sept. 2 for the 310,000 6% 10-20-year (opt.) clectrie-light-
plant bids, (V. 83, p. 1'4). Auth, yOLo of 445 to 61 ot plection held .\uc 19,

KNOXVILLE SCHOOL DISTRICT (P, 0. Knoxyille), Koox County, llt
—Bond Sale—~We are advised that the 11,000 school ‘bonds vated iy
(V. 03, p, 183) bhave been sold.

LECOMPTON, Douglas Count
Aug, 15 (V. 893, p, 424) resulte
tric-llght-plant honds at not exceeding 8% Iat.
wilt be affered about Sept. 10.

and Qffering .—
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51,000, Date Alg, 1 1011
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LIBE (i\\' NSHIP (P.0. Van Wertl, Qlifo,—Bond Sals.—On June 28
57 ,(mu 415 road-tmpt. Iumda, were awarded to the Farmers' Baank (o Ohlo
Clty at par. Dedom. §800. Dateduly 10 19110 Int. M. & 8. Due
Hept. 1; 1026,
3 it ~—An
il to de-
i) |I| £nr
Ll'\L{)l.NL{)L\H (l’ 0 !‘irnuklmvr-m
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CLOWER MERION (P, 0. Ardmore), Montgtmery Lﬂ"ul:r'. Pa,—Hond
Hlactlon —Reportd state that an eleation will bo eld ey in" Novamber to
Vote onthe guestion of Isuing §20,000 phiyrgonnd bonds,

LOWVILLE, Lewis County, N, V.—Hand Ofering.— Proposald will be
recelved until 10 a. m DECIG Dy AL A Qopeley, 1 Supeeyiese, for the
50,000 495 eoup. Inl lige Boads voted June 8 (V. B d).  Denom,
$1,000; Date Auz. 15 10L0L.  Int. Feb. at the Bla River Nat. Bank ol
Lowville.  Due 51,000 yriy. Feb. 1 from 1012 6o 1020 lnel,  Honds are
exampy feont A1l taxation and o be delivered: and pald for on or befors

k. 21 1911, 1 will bé regulred to pay 5% .of Bonds awarded within
Af hours after recelving notloe to that olfect,  Honded debt at pressnt;
5$0,000; no loaslng debt., .\ww sl vsle $2,137,000,

MACON COUNTY (P, .“m_u-u Mo.—nond Sile,—On Aug, 10 the
S700,000 5 G retanding i1m1<l: &, p.andy were awnvded, it 15 ntated, 1o
Elon Wl n'“l.lw‘l Bond & \Ir"‘L‘ O, of 8ty Lonla.  Hondd to be delivered
angd pald for Siepy, 1

r!—\FJi‘\(}\‘.’h

viile, .-1.:r_1 sont County,
atones by J..J. m::lln-r Pr

;\'}l PENDENT SCHDOL DI 1”![‘...]' (P, 0, Madison=

Fane (Orfertng, —Proposals will be recelyved
of Sohool Board, for the $18,000.8% billding
bunds reglstered by the State Comptroller on July 11 (v 8, p. 248).
Denomy, $400,  Date Apr. L1, Lot pavablo as Madisonville or Austin,
Dup 4D veirs; opt, rear,  Cort, -\1"'."‘: for $500, payable to tha
Preg, of wol Board, required. No dabt ot present.

ANITOWOC, Manitowoe County., Wis.—Honds Voled.—An eleotion

Ang, 17 result I 1a stated, In s vote of 870 to 71 in fayoe of & propo-
sltlon to 12 N2 )G Bouds to purelase the plant of the Manltowoo
Water Wo : 1 question o f buylog the plant was favorally voteil
on Jap. 17 o D25 b 2700

bl \"«lb! EFI.I) I:.rlsml (.nun!y. 'n'l'ls-::-lmnr! rering.—Proposals will be

L ntil 12m. Aug: 20 . Town Treas., for $10,000

-1 1 ¥ | v i, Donam, $1,000 ‘anil

% S. at the Cirst Nat, Hanlk of Boaton,

spt. 1 from 1002 Lo 1021 Tnel, and Hght

¥. Sept: 1 from 1012 to 1943 tnek; nnd $500 96pk. 1 1034,

The bonds will be delivered Sept. 1 1011 and are exempt from taxation in

Massachusetts. They will b certiled uy to genulnencss by the Piray Nat,

Hanle of Boaton, ulll thelr legallty approved by Ropes, Gray & Corham,
whose opinton will be furnished the purchasar,

MARICOPA COUNTY SCHOOL DISTRICT NO. 45, Ariz.—Hond Sals.—
On July 14 54,000 butlding honds wers awarded to the Valley Hank In
Phoenix, Denom. $500. Date July 171811, Int, induly.  Dueduly 17
1561,

‘\MRQUI‘IIL, .ﬂumutug Cmmw. Mich.—Bond  Offering.—Proposala

sivad untll 2 p. o Sept. S by tho Light Fawer Commission,
for the $100,000 4595 coun. or reg Ii;rht. power impt.
L D.077). Desonm, §1 n[ll)‘ Day
Tiens, oftfee.  Due 520,000 yrly. 56
red on of heford Septi 256 1011 and
Offlelal elreular ntites that thiy

ool nu:!.
Dy

bonila 31, lII'lI

; S
tonds wtcd \mil 3 (Vi o2

at the Clty

Bonds o' be dolive

ymapt-from taxation in Michlgan,

rohas never defanised nor contested any Nnanelal obligution whatever,

and ther 5 no dtlgation orf conteoversy over the corparate cxlstence,

boundarles or powers of e miunle |]|J|II..y, or any of ity offlecrs, or &5 to
LT \J.Ildiu' aof tha proposed {ssue OF bonds.

MASSILLON, Stark County, Ohlo.—Bonds Authorfzed.—An ordlnsnce
hans besn passed providing for the ssuance of $1,000 4 4% coup. clty-hall-
tinpt, Uomds,  Auth, Seo. 3039, Gen. Code,  Depom, $1,000 and $600.
Date Sept, 1 1611, Tab, M, & 8. at the State Tanic of Musslllon. Due
$1,000 Sept. 1 1814 and 3000 Sept. 1 1015,

MEMPHIS, Tenn.—Hond Sale.—'I'he $661,000 6% 1-5- l.‘ s{l:l’ct'.t-ilnnl:..
S130,000 4 }49% 25-yr. Normal School and f.hr S300,000 4 14 %% G5-yr. Atrect-
lmuL. &e., bonds offered on .\l:u‘ 23 (V..93, p. 3062) wul‘ nwmc!vtl. It Ix
stated, ta the Unlon & Planters' Banic & Trust Go. of Memplils,  Thoe sy
Issie was awarded or $070,037 38 (101,40) and the othor two Issuea at par

mod Interest.

Following ore the blds;

Int: M. & S,
1014 ta 1018 tuel.

A160,000

s,'mo_l)lll‘.l
4 139 bis.

$801.000 4 L5 Duls.

Ak ¥, Co. Meniphis. 5678186 00

.ol Cominerce & T, Co, Memphls 5678, 186,00

Harris Trust & Saviogs Hic,, Chjeago. fo63, 1106 00 £301, l‘!ﬂ!’! 00 Sl ;I'I 4un o0
fn?‘: 058 (0 .

ﬁ;? Ta0 40

BTL, 77070

- (74,220 00

. Dempson of 34 Nat, Bk, Clno.
{ '! National Bonk, Clayelanil
-\:-rudl-k Il‘.nrr‘tmu ”t .u:luninil -
Provident Savinegs Bank & Trust QOo.,
Cloetnnatl (on ol ssines) ... L, 118,802 0) ———
New Flest Natlonal Hank, Columbis. A70,288 25 S e
Wistern German Bank, Claelnonati. _ 631,100 00

MIAMI COUNTY (P, O. Troy), Ohio.—Bond Sale.—On Aug, 10 the
$15,000 5% bridge bonds (V. 01, p. 486) were awarded to the Plqua Nat
Bank in Plaun for 815,408 90 (102, 68d) and Ink, A DIl of $16,416 76 was
alzo recelved trom the First Nat. Banlein 'Troy.  Due 1013 to 1917 Inel.

MIDDL T"I'fj\\"“n Oranye Lount; Y —-Bﬂ'“-f ‘)ffﬂl‘fﬂn‘—[’ropu‘ln]s wlil
be recefved nutll 2 b, m, Aug, 50 by E. B. A, Taylor, Olty Treas., for
E20,000 4159 reg. street-Impt, hou . Authority thap 464, Laws of
ToT Do, $1,000. " THEL AL & 8. ot the Clry Treas, otttee. " De




AU, 26 1011.]

$2,000 yearly Mch. 1 from 1913 to 1022 Incl. Honds are exempt from all
taxation, A deposit In eash, bank draft or certified check on & banle or
trust company of New York for 2% of bonds bld for required.

MILLERSBURG, Dauphin County, Pa,—Hond Election.—An plection 12
pelng hold Tn thils place to-day (Aug. 20) for the purpose of preseoting ko
the voters a proposltion to Issde $6,000 paving bonds, according to reporis:

MILLIKIN, Weld County, Colo,—Bonds Voled.—Lotal papers stute
that tie queation of ssulng $15.000 water bonds (Vi 03, p. 304) earrled by
& vote of 10 to 9 at the electlon held Aug, 15,

MINNESOTA.—Bonds Purchased by Stale.—During the month of July
the State purchased the following B Issues of 49 bonds, aggregating
$400,422, at par;

Place Issuing Bonds—

Altkin County Ditch No. 13

Albert Lea Sch, Dist., Freeborn County
Alvwood, Itases County

Anoka County Sch, Dist, No. 650
Bamidjl, Beltrtaml County. ... ..

Bluo Earth County Sch. Dlst.
Caledonin, Houston County_ ...
Qarver County Sch. Dist. No. 78..-

Purpose,
Diteh
Sehoal
Munlelpal
School

o
School
Municipal
Sehool
do

o
Munielpal
Hehool
o

Dale or Bonis,
July 26 191
July 23
July 6
July

uly
July
nifl}y
July
July
July 2
July
nuly 2
uly Z

Aprunt.
0.9

Chisago Cuunt}r Sah, Dist. No. b
Clara Olty, Chippewa County .. .---
Cottonwaod County Sch. Dist. No. 6
Crow Wing County Sch. Dist, No, 5.

Crow Wing County Sch. Dilst. No, 106,

Dodge Center, Dodge County ennasc0,000
Dodyge County Sch. Dist, No, 2 15,006
Faribanlt County Diteh No: 8. .. .- .2h,u00
Paribanlt County Diteh No. 0. - - - .- - 12,000
Farlbault County Sch. DIst, No, 0. - 1,800
Flllinore County Sch, Dist. No. 112-___ 12,000

{nstings, Dakoga Count

fubbard County Sch. Dist. No. 43
gnnkl County Sch. DIst. No. 38 000
{ittson County Ditch No. 18 ... . .. 14,441
Lae Qui Parle County Sch. Dist. NoJ b 6,000
Lac Qul Parle County Schi, Dist, No, 41._ |

Le Sucdr County Soh. Dist, No. 1... .. __10,000
syon County Sch, DIsL. No, d7.. ... 10,000
Mecker County Sch; DIst: No. 420 . -
Mile Lac County Seh. DIst, No. 2

Morrison Conunty Schi, Dist, No. 135

{orrizon t_‘nuutg Seh. DIst, No. 132

Mower County Sch, Dist. No. 90

Norman Qounty Sch, Diste No. 00,

orman County Sch. Dist. No. 06.

orth Branch, Chisago County. ...

Olmated County Sch. DIst. No. 8.

Tollke County Sch, Dist. No. 280

Jregton, Flllmore County . - =%

Renviile County Sch. Dist. No. 8 =

toseatl Connty Sch. Disg, No.12-___ ..

-
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2,500
Roseau County Schi Dlst, No. 70. ... 800
St. Louls Connty Sch. Dist, No. 50 - 0,000
St. Louls County Sch. Dist, No. 76 . 1,600
St Vincent, Kittson County-. .. wiw = 4,000
Stearns-Pope County Sch. Dist. No, 145.12,000
Stearns County Sell, Dist, No. 80
Stevens County Diteh No. 10
Tadd County Seh. Dist. No, 105,
Fodd County Seh, Dist, No, 15
Traverse County Seh. Diat. No.
Wilkin County Diteh No. o
Wilkin County Ditch No. 11
Wiikin County Sch. Dlst, No. 71
Wenger 'l'wP.. Paolle Count
Yellow Medicine County 5

MONROE COUNTY (P. 0, Parisi, Mo.—Bond Election —Thls county on
Sent. 12 will hold an plection, |t {5 stated; to vote on the queation of lesulng
court-house bonds.

MONROE SCHOOL DISTRICT, Merced County, Cal,—Description of
Bonds,—The 53,000 6% bonds recently awarded to the Wm, L. Staats Co,
of Pasadens at 100,40 (V. 83, p. 480) are In the denom, of $600 and bear
the date of Sept. 1 1911, Int. Sept. at the Co. Treas, office at Mereed.
Due §600 yoarly Sept. L from 1012 1o 1017 Inel,  No dobt at prescat, Ieal
value (t€€,), $300,0005 assessment value, S166,0615,

MONTAGUE, Mich.—Bonds Dafeatsd. —The queatlon of Issulug $4,000
paviog bonds was defeated on Aug. 7.

MONTGOMERY SCHOOL DISTRICT, Sonoma County, Cal,—Hond Sale.
—On Aug. 10 an Issue of $1,000 6% 1-10-yr, sehiool Bonds was awarded to
the Santa Rosa Dank In Santa Hosa at par. . Denom. $100.  Date Sept. 1
1011, [Interest September,

MOUND VALLEY. Labette Cm:nl;{. Kan.—Bands Voted —The voters
at the electlon hild In this elty Avg, 16°(V. 03, p- 245) authorized the 1ssu-
ance of $25,000 water-works bands, {t 18 stated,

MOUNT GILEAD, Morrow County, ODhio,—Bond Offering . —Proposals
will be recelved antll 12:m, Sept. L by W 12 Wieland, Vil. Cleck, for the

following 5% bonds: :
$1,625 sower-extenalon (villaze's portlon) bonds, Denom. $325.
§326 yearly Jan. 10 from 1012 to 1910 locl.
400 spwer-extension  bonds.  Auth, See, 1630-210 Municlpal Code.
Denom, $30. Due SHOJ;'cnrl:f Jan, 10 from 1912 to 1920 Inel,

Date Jan, 10 1011, Iot, J. & J. Bids to be unconditional. Cert,
eligck on & local bank for $300 required, Purchaser to pay. accrucd Ing,
Bidders must satisfy themselved as to the legallty of the bonds.

MOUNT PLEASANT, Maury County, Tenn.—Bonds Voted.—The elec-
tlon held Aug. 16 resulted In favor of the question of Issuing 510,000 school
bonds. The vote was 180 to 70.

MOUNT VERNON, Westchester County, N, Y,—Hond Offering.—Pro-
posals will be tecelyed untll 8 p. m. Sept. 5 by the Common Counall for
40,000 4347 West Lincoln Ave. repaving bonds, Dedom, $1,000.
Date Sept. 1 1911, Int. M, & 5. at the Clty Treas, office.  Due Sept, 1
1931, Cert. choek for 51,000 required.  Bonda will be dellvered on or
befoee Sept. 12 1911 and will be certiied as to thelr genuinencss by the
United Stated Mortgage & Trust Co. of New York and thelr legallty ap-
proved by Caldwell, Massligh & Reed of New York, whose oplnlon will be
turnlshed to the purchaser, Edwin W, Flske Is Mayor and Peter Colllns
Is Clty Clerk.

The afficial notice of this bond offering Wil be found among the advertise-
mamniz elseghere in ihis Department,

MOUNT VERNON INDEPENDENT SCHOOL DISTRICT (P, O. Mount
\n"cer::crl-l'JJ Linn County, la.—H8ond Sale—On Aug, 1% the $18,300 6%
10-yv, bidg: bonda (V. 95, p. 302) were awarded to G, M, Beehtel & Co.
of Davenport. Blds were also recelved from ., P. O'Brien of Boston,

Cutter. May & Co., C. H, Coffin, Coffin & Crawford, Hauchett Bond Co,,
Cantinental & Commercial Trust & Savings Bank of Chicago,
MUSKEGON, Muskegon County, Mich.—Hond Offering.—Further de-
talls are ot hand relatlve to the offerlng on Aug. 28 of the $300,000 40
coup, water-works bonds (V. 93, p. 486). Proposals for these bonds will
he reeslved uotil & po m. oo that day by the City Hecorder. Denom.
51,000, Int. [, & 1. Due $10,000 yrly. Jan. 1 from 1015 to 1044 Iuol.
Donds nre exempt (rom taxsation. rt. check for 600 required.
NEBRASKA . —Bonds Purchased by State—The State last month pur-
chiged the following bonds, aggreguting $220,207 26:
520,000 00 5% schipol-house honds of Antelope County Sch. Dist, No. 11
ot par.  Date Moh, 11911, Due Mch: 1 1041, subject to

call 4y any Int. diote.
Date Sept, 1 1009,
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7,000 00 6% water bonda of Beaver City at par,
Due Sept, | 1029, opt. afler Sept. 11019,

20,000 00 5% bonds of Ghadron School DIstrict on n 4 4% basls,  Date
July 1 1011, Due July 1 1031, opt. after July 1 1021,

24,600 00 5% water bonds of Crawford at par.  DateJuly 1 1011,  Due
July 1 1981, Sale previously reported In 03, p. 484

THE CHRONICLE

57,812 25 69 dralnage bonds of BElkhorn Riyver Dralnage Distriet, Date
July 1 1811, One bond yriy. 1012 to 1830;:

8,400 00 9% water and light bonds (2 lsues, 34,200 each) of Giltner on 4
b9y basls, Date Dee. 20 1810. Due Deo. 20 1830, opt.
after Deo, 20 1015, Sale previously reported in V. 03,p. 182,
bonds ($12,000 water, 58,500 lght and $4,000 séwer} of
Gordon at par. Date Jan. 1 1001, Due Jan. 1931; opt.
after Jan. 11916, V. 902, p. 1193,
bonds of Greeley County Sch. Dist. No. 60 at par. Date
Mareh 30 1911, Due March 1 1021,

7.000 00 5% bonds of Howard County Sch. Dist. No. 30 at par. Date
Aprdl 10 1011, Due July 1 1916, 1821 and 1926,
14,500 00 65% water bonds of Kenesaw on a 5% basls. Date May 1 1011,
DueMay 1 1931, opt. after May 11916, V.92, 1. 1715,
7,000 00 5% lmprovement bonds of Morrill County at par. Date July 1
1011, Due July 1 1631, opt. after July 1 1821,
15,000 00 5% road bonds of Winter Creek Precingt, Scotts Bluff County,
at par. Date July 1 1010, Dueg 1920 to 1930,
10,000 00 5% school-hiouse bonds of York County Sch. Dlst.
oA ALY basls. Date Jan. 1 1811, Due Jan. 1 1921,
NESS CITY, Ness County, Kan.—Bonds Voted.~The proposition to
Isue the 310,000 6% 10-20-y1. {opt,) electric-light bonds carried by a yote
of 110 to 54 at the electlon held Aug. 16:(V, 23, D. 245).
NEWARK, Licking County, Ohio.—Hond Offering.

25,100 00 535

460 00 5%

No. 86 on
192

Proposals will be

| received untll 12 m. Sept. 7 by W. F. Wulthoop, Clty ‘Aud., flor the follow-

tng 69 coup,. impt. bonds:

11,405 street-lmpt. (city’s portion) bonds: Auth, Sec. 3821, 1918, 39140
and 3020, Gen, Code,  Denom. $1,000, except one bond of 3405,
Due $2,000 yearly Aug. 1 from 1014 to 1918, loecl., and §1,405

Aug. 1 1019
11,300 Pine St, paving assess. bonds. Auth, Sce, 3014, 3018, 3919 and
3920, Gen, Code,  Denom. $1 000, ¢xcept one bond of §300.  Due

£1,000 yearly Aug, 1 from 1912 to 1919, Inel., §2.000 Aug. 11020

and $1.300 Augz. 1 1021,
Wiison St. paving assess. bonds.  Auth. See, 3888, 3014, 30J4&,
Denom, §1,000, Due $1,000 yearly

I919 and A020, Gen. Code,
Aug, 1 from 1812 to 1820, Incl.

1,620 Granville 5t. sewer asscss, bonds. _Auth. Sce. 3914, 3918, 3910
and #9020, Gen. Code. Denom. 3500, excent one bond of §620,
Due $500 Aug, 1 1914 and 10105 and $020 Aur, 11918

880 sidewalk construction assess, bands:  Auth, Sec. 3865, 3918, 3019
and 3020, Gen. Code. Due Aug. 1 1014,

Date Aug. 1 1011, Int, F. & A.

Bonds to be pald for within 10 days from time of award. Cert. check on
nrop‘ulnlhlt‘ panlk for 1095 of Bonds bid for, payable to the “City of Newark,™
required.

NEWBURGH (P. 0O, Cleveland), Cuyahoga Colmtg. Ohio,—Baond Offer-
ing.—Proposals will be reeelved wnill 12 m. Sept. 23 by Roy A Wood,
City Auditor, for the followlng 4 4% assessment bonds:
$16,524 Unlon Ave, 5. E. water-maln-constr, bonds, Denom. $1,000 and

£524, Duc on Oct. 1. as follows: $1.524 In1D12, 52,000 14 1813,
$2,000 fn 1914, $1,000 in 10156, $2,000 in 1016 and 1017, $1.000 In
1018, 52,000 10 1019, §1,000 in 1020 and $2,000 In 1021.

0,006 Kinpsman Road S, E. sewer-maln-constr, bonds. Denom, $1,008
and $1,000, Due 31,086 Ooct, | 1012 and $2,000 yearly Oot. 1
from 10818 to 1016 Inol.

Date “day of gale,” Int. A. & O. at the Superlor Savings Bank &
Trust Co. In Cleyveland, Bonds to be delivered and paid for within 10 days
fram thme of award, Cert. cheek for 335 of bonds bid for required. Pureh.
to pay mcerued Int.  Separate blds must be entered for each Issue.

NEW CASTLE COUNTY (P. 0. Wilmington), Del.—Bond Offering—
Proposils will be recetyved antll 12 m. Aug. 20 by D. Thompson, Chalrman
Flunnee Committee, for $95,000 4% gold coup, highway-lmpt. bonds.
Denom, 51,000, Date July 1 1011, Int.J. & J. ot the Farmers” Bank In
Wilminiton, Due 16,000 yriy. July 1 from 1945 to 1949 [ncl, and $10,000
July 1 In 1900 and 1051, onds are exempt from all taxatlon and to be
delivered Sept. 61011, Cert, check for 29, of honds bid for, ?nyable Lo
the Co. Treas.. requlred,  The bouds will be certilled as to pennlneness by
the Columbla Trust Co, of New York, snd the legality of this fssue will be
examined by Caldwell, Masslich & Reed of Now York, whose favorable
opinlon will be furnlshed to the purchaser.

NEW LONDON, H\-r}r{_ﬂ County, lowa.—Bonds Offcrod by Bankers.—The
H, T, Holtz & Co. of Chicazo 18 dfferine to Investors an [ssuo of S4,000 595
lighting honds. Denom, $500. Date May 1 1011, Int, M. & N, at the
Troas, offlee..  Due $500 each alx months from May 11919 ta May 1 1027,
inel, 'lgnt?]lmbnnd debt $13 000. Taxable val., $265,358. Actual val,
(eatl), $1,061,

NEWNAN, Cowela Cnunt{. Ga.—Bond Offering —Proposals will be re-
telved untll 10 a, m, Sept. 11 by T, M, Goodrum, Ghalrman Finance Com-
mittee, lor 350,000 6% str.-impt. bonds, Denom. 51,000, Int. payable
In' New York or at the Clty Treas, offfee.  Due §3,000 yriy. July 1 from
1930 to 1035 Inel, and §8,000 on July 1 lo 1936, 1938, 1930 and 1940,

NEWPORT, Campbell County, Ky,—Bund Sale.—On Auvg. 24 the
S100,000 495 -30-y eolp, strect-lmpt, bonds (V. 03, p. 480) were awarded
to the Newport Nar, Bank for 3100,801 60 (100.80) and Int. A bid of par
less 51,250 for attorney’s fees was recelved from the Provident Sav. Hank
& Trust Co. of Cloclnpatl sud a bld of par aud int, was also recelved from
the Oerman Nat. Bank {n Newport.

NOCONA, Montague County, Tex.—Bond Sgle.—Reports state that the
517,500 595 20-40-yr. gold coup. water-works bonds registered on July 27
by the State Compiroller (V. 03, p. 363) were recently sold a1 par.  Denom,
8500, DateJuly 1 1911, Int. J. & J. at the Chase Nat, Bank In N. Y.

RMAL, McLean County, Il —Bonds Vored —The proposition to fssuc
460,000 sch.-bldg. bonds carried, reports state, by a vote of 265 to 132 at
the eleotlon held recently.

NORTH ANDOVER, Essex County, Mass.—Bond Offering,—Proposals
will be recelved untll 8 p. m. Aug, 28 by G. H. Perkins, Town Treas., for
226,000 4% doup, Bradstrest School-losn bonds. Deonom. $1,000, Date
June 11911, Int. J. & D. av the Winthrop Nat. Bank of Hoston. Due
42,000 yrly. June L from 1012 to 1924 (nel.  Bonds sre exempt from tax-
ation In N achusetts and will be certified 48 to thelr genulneness by the
01d Colony Trust Co. of Boston, whlch will further certify that their legality
hos been approved by Storey, Thorndlike, Palmer & Dodge of Hoston, &
copy of whose opinlon will accompany the bonds when delivered, withous
gharge to the purchaser.

NORWOOD, Noriolk Counly, Mass.—Hond ﬂf{mrtg.——FmPnsulu will
be recelved untll 8 p. m, Ang, 30 by the Treas.; It I8 reported for §80,000
A% water bonds. TDate Sept, 1 1911,  Int. ann, Due $4,000 yrly, from
1914 to 1082, incl.

OCEANSIDE, San Diego County, Cal.—DBond Election—An electlon
will be held Sept, 6, It {s stated, to vote on the proposition to lssue the
$15,000 high-school bouds (V. 02, p. 1716). - - R o

ONEIDA. Madison County. N, Y.—Hond Sule.—On Aug, 23 the 543,000
4 1" Lb-year (av,) reg. schoal bonds (V.93, p. 423) wore awarded 1o
Rhoades & Co. of Now York Clty at 100.7313.  Other blds follow:
RBlodget & Co. N, ¥ 100.558 | Isnae W. Sherrill, Poughk. 10017

3. H. Bolllns & Sons, M. Y .100.447 | Harris, Forbes & Co IN: Y-100.08]
W. N, Colgr & Co., No ¥, .100.25 |Onelda Savings Bank. ~100

ORANGE COUNTY (P, 0. Goshenl, N, V.—Bond Sale~—On Aug. 21
the $23,000 435% coup. hospltal bonds (V. 93, p. 487) were awarded to
Forrls & White of New York at 100,40 and Int. Other bids follow:
Farson, Son & Co., N. ¥....100.355 | Douglas Fenwick & Co., N.¥.100.25
Newburgh  Savings Bauk, John 7. Hart, Albany- = -100.17

Newburgh - .. .co--------100,280 | Harrls, Forbes & Co., N. Y., 100.002

OREGON CITY, Clackamas County, Ore.—Bond Sale.—Local papers
state that oo Aug, 11 an Issue of strect-lmpt bonds amounting to more
than $21,000 was awarded to the Bani of Oregon Clty.

OSWEGD,; Oswego County, N, Y.—#d.—The highest bid recelved for
the 345,000 4157 d4-yenr (av.) rez. school bonds (V. 03, p. 425) was
101,214, recelved from Iarson, Son & Co. 0f New York. pery state,
howieyer, that the award of the bonds will not be made until their legality
has Been passed upgn by this frm.

OXFORD SCHOOL DISTRICT (PP, 0. Oxford), Butler Co lo.—
Bond SaE,—lJn Aug. 21 the §8,0800 4 4495 16 l4-year {nl:e.J gqu' t?c',;:'

§,000

e L] »
Ughting and sanltary bonds (V. 83, p. 487) wees awarded to the Provident
Savings & Trust Co, of Cinetunatl for 6,784 70—making the price 104.38—
a basla of about 4.15% . Other bids Tollow:

Davies-Bertram Co,, Clne.$6,736 00| First Nat, Bk, Columbus.$0.641 00
Seasongood & Mayer, Clng. 6,733 00 |Stacy & Hraun, Toledo. .. 6,626 10
well, Roth &Co,, Cine...- 6,673 00|

tized for FRASER
:/lfraser.stlouisfed.org/




i

tized

550

THE CHRONICLE

[Vor. nxxxxin.

0ZARK, Dale counl%. Ala.—Bond Offering,—Proposals will bu recely el
until Seps. 7 for $16,000 6% sewer bonds. Date July 16 1011, These
bonds were offered on' Aug. 17 (V. 93, p. 363) but not sold.

PADUCAH, Cottle County, Tex.—Honds Voted.—The {}ropnsltlnu to
laaue the $27,000 5'}?; 10-40-yr. (opt.) water-works bonds (V. 93, p. 3035)
carrled by a vote of 70 to 6 at the electlon held Aug, 14, Int. somi-annual,

Bond Eiection.—An eleotlon will be held Aug, 26 (date changed from
Aug. 14) to allow the voters to deslde whether or not the $10,000 street
bonds (V. D3, p. 305) shall be lssued.

PALO PINTO COUNTY (P, 0. Palo Pinto), Tex.—Bond Election Peti-
tlaned,—Papers state that the cltlsens have petitioned the Commbssioners,
Court to vall an elestlon to vote on the question of lssuing $300,000 road Dils

PAYETTE, Canyon County, Idaho.—Bonds WVoted.—The election held
Aug. 8 resulted In favor of the propositlons to lssue $14,000 clty-hall and
$7.000 bridge 10-20-yr. (opt.) bonds at not exceeding 6% Int. 'The vate
was d44 to 15 for bridge bonds and 370 to 75 for eity-hall bonds.

PEEKSKILL, Westchester County, N. Y.—Bond Offering.—Proposals
will be recelved on or before 12 m. Sept. 7 by L. G. Roake, Supt, Bd. of
Water Commrs., for the $95,000 water bonds voted July 3 (V. 03, p. 122)
At not exceeding 5% Int. Denom. $1,000. DateOct. 2 1911, Int. A.&O"
Due Oct. 2 1941,  Cert. oheek on a State or national banl for $500, payable
to the Bd. of Water Commrs., requlred.

The offfcial notlce of thiz bond offercing will be found amang the advertize=
ments elsewhere (n this Depariment.

PELHAM MANOR, Westchester County, N. Y.—Bond Offering.—Pro-
eosnln will be recelyed untll :40/p. m. Aug. 31 by W. P. Brown, Chalrinan

Illage Trustees, It |s stated, for $10,000 sewer bonds at not exeeeding 6.
Denom. 51,000, Date Sept, 1 1011, Int. payable at Central Trust Oo.,
N. Y. Due 51,000 yearly from Sept. 1 1016 to 1925 Inel, Cert, cheok
for 5°% of bld Is required,

PEMBERTON SCHOOL DISTRICT (P. 0, Pemberton), Burlington
County, N..J.—Hond Sale,—We are advised by the Distrlet Clerk that an
Igsue of $32,600 hilgh-sch. bldg, bonds bas been solil to the State Soh. Fund.

PERRIN SCHOOL DISTRICT, Fresnp Collnt¥. Cal,—Hond Offering.—
Proposals will be recefved nuntil 2 E m. Sept. 5 by the Bd. of Supervisors
(P. 0. Freano) for $2,500 8% sch.-bldg. bonds.  Authority, Sees. 1885 and
1884 and other scetions pertalning thereto of Polltleal Code,  Denom., $600,
Date Aug. 11 1911, Int. Aug. Due 3500 yriy. on Aug, 11 from 1912 to
1018 Incl.  Cert, cheelk for 5100, payable to the Chalrman Bd. of Super-
visors, required. D. M. Barnwell Is Clerk.

PERRY SCHOOL DISTRICT (P, 0. Perryl, Lake County, Ohio.—Donds
Defepled.—The proposition to lssue the 535,000 school-bidg. bonds (V. 03,
p. A83) waa defeated on Aug. 21, It Is drated.

PITTSBURG, Kan.—Bond Sale,—Ou Aug. 16 $225,000 4342 30-yr.
bonds to purchase the plant of the Pittsburgh Water Supuw Co. (V. 93,
P 428) were awarded to F. Q. Werner for $225,100—making the price
100,044, Denom. $1,000, Date Oot. 1 1011. Int. A. & O.

PLATTE, Charles Mix County, So. Dak,—Bonds Proposed.—The Cliy
Counell, It s Gtated, propose [ssulng $14,000 refunding bonids,

PLEASANT RIDGE, Hamilton County, Ohio,—Bond Sale.—On Aug. 16
the §2,000 4% 30-yr, street-lmpt. (village's portlon) bonds (V. B3, p. 363)
were awarded to the Provident Sav. Bk, & Tr, Co. In Clnelnnatl for $2,010

100.50) and Int, Other blds follow:
Atlag Nat, Ble,, Olnelonati=$2,002 50 | Seasongood & Mayer, Cln. 32,000 00

PORTLAND, Ore.—Baond Offering.—Proposals will be recelved, 1t Is
stated, untll Sept. 1 for §50,000 4 149 dock bonds. Denom. $1,000. Due
350 yra,, subject to call at nterest date after 30 yrs.

PRAIRIEBURG, Linn County, lown,—Bond Election.—An election will
he held Sept. 28 to vote on the question of lssulng $5,000 595 water-works
bonds. ‘These bonds were to have been sold Aug. 21, but an orror was dis-
govered In the proceedings. V. 03, p. 4187,

PUEBLO, Pueblo County, Colo,—AMayor's Velo Not Sustained.—The
ordinance providing for the Issuadce of $250,000 dltratlon-plant bonds
vetoed by the Mayor on A, 3 (V. 03, p. 4871 was subsequently passed by
Counell over his veto, We are also advised that sult has been started to
prevent the construction of a flter plant, the hearing on & pending Injunc-
tion to take place Sept. 10;

PUTNAM COUNTY (P. 0. Unionville), Ma.—Bond Offering.—Proposals
will be recelyed until 3 p, m. cht. 12 by 0. W. Mullenlx, Co. Treas., for the
$8,000 5% Hospltal bonds (V, 02, p. 1658). Denom. $500.  Int, semi-ann,
at thle Cln Treas, oftice, Due b yr8,, opt. after 2 yra. Cert. cheek for 3300
requlred.

AINIER, Columbia County, Ore.—Honds Not Sold.—We are adyised
trm'.?i. o :aah.“l wias mide on Aug. 7 of an lssue of 513,500 bonds.

RAMAPO UNION FREE SCHOOL DISTRICT NO. 3 (I*, 0, Suffern)
Rockland County, N. Y, —Hond Salé—O0n Aug. 22 860,000 5-834-yr, (sor,)
sphool bonids weére awarded to Harrls, Forbes & Cop, of New York nt
100.391 and int. for 435, Other blds follow;:
ey T T I s o e L for 4,355 360,180
Douglas Fenwlek & Co., New York. . - -Tor4.158
A, B, Leach & Co., New Vork o oofor 4,304
Parkinson & Burr, New York... -..for 4.35s
Wi N, Coler & Co., New York. __ _for 4,405
(. M. lahn, Now York._ .. ___ Lfor 4.408
Adoms & Co. New-York. .- -c-o... -~ for 4 .404
Farson, Son & Co.. New York. ... ... —.for 4 s
Suffern Natlonal Bank, Suffern.-.. 4 445 00,000

Denom., 51,000, Date Sept. 1 1011 Sulfern Nut,
Rank of Suffern.

AYYILLE, Richland Parish, La.—Bond Election.—An electlon will be
held In this town, It 1s stated, to vote on the questlon of Issulng 40-yr: water-
works bonds,

READING, Middlesex County, Mass,—Band Sale —On Aue, 23 512,000
49 coup. bonds were awarded to Blake Bros. & Co, of Boston at 100,810,
There were no othar bidders,

RE{\DINO (P, 0, Cincinnatil, Ohio.—Bond Election.—An election will
be held goon, dceording to reports, to yate on the queation of 1ssuing the
§20,000 sewerage-system-construction bonds mentloned i V. 03, p, 122,

RED RIVER PARISH SCHOOL DISTRICT NO, 1 (P. 0. Coushatta),

—Bond Sule.—The §25,000 5% 6-30-pr, (ser.) gold coup. bldg, bonds,
blds for which were rejected on June 15 (Vo 02p. 17 were awardel on
July 21 to the Inter-State Trust & Banking Co. of New Orleans at par & Int.

RICE COMMON SCHOOL DISTRICT (P. 0, Rice), Navarro County, Tex.
—Bond Qfering —The School Board, T, W. Neal, Svc., Is olferln f‘::r sale
an lsane of 316,000 6% schiool-houss bonds, Int. In Aprll at the State
Treasury o Austin,  Due 1961, opt. after 20 yrs.

ROBERTSON COUNTY COMMON SCHODL DISTRICT NO. 6, Tex,—
Bonds Registered. —An 1ssue of §1,000 3% 5-10-yr. (0pt.) bldg. bonds was
roglatered by the State Comptroler on Aug. 17.

ROCK ISLAND INDEPENDENT SCHOOL DISTRICT NO, 33 (P, 0,
Rocl Isiand). Colorado Connty. Tex,—Honds Not Sold.—No sale has been
madg of the 510,000 5% G-40-year (opt.) bonds offerdd on June 24. V.,
02, T, 1658,

OCKLAND,
an lssue of 512,000 49
Aug. 10 to K. M, Farnsworth & Co. of Hoston at 101.73,
Date July 11011, Int.J. & J.

ROLLINS SCHOOL DISTRICT (P, 0. Rollins), Flathead County, Mont.
—Hond Fleetion.—A vote will be cast on Sept. 2 on the proposition to lssiue
$2,500 0% 10-20-yr. (opt.) blde. bonds.

SABINE PARISH SCHOOL DISTRICT (P, O, Many), La,—Hond O/fer-
ing.~—Proposals will be recelyed by W, 8, Mitehell, Seq, and SnPL.. foe
$156,000 695 Pléasant HIl School District bonds dated July £ 1011.  Denom.

600, Due on July 1, $500 In 1012 and 1913, $1,000 yrly, 1914 to 1024
nel. and §1,600 {n 1025 and 1920, /

Proposals will also be received for $2,800 6% Florlen Setiool Dlstrict s,

., Mds will be opened not later than Sept. 9, but If enongh bids ave lo by
Sept. 2 they will be opencd on that day.

SALEM SCHOOL DISTRICT (P. O. Sglcml,’ Roanake County, Va,—
Bond Sale—0On Aug. 20 the 317,000 5% 15-20-yr. (opt.) coup, sohoal
bonds (V. 03, ?.d:m warg awarded to Cutter, May & Co; of Ohleago,  1HOS
wero, also recelyed from the following: S . Kean & Co., C. H. Qottin,
John Nuveen & Co, of Chloagp, Well, Roth & Co. of Qlnolnnatl and A. J,
Hood & Co. of Detrolt.

Iymotth County, Mass.—BHond Sale.—We learn that
019 1=12-yr, (ger.) school-house bonds was awarded on
Denom. 51,000,

for FRASER

SANDUSKY, Eri¢ County, Ohio.—Hond Sale.—The threa |ssues of 475
f-year coupon street (city's portlon) bonds offered on Aug. 21 (V. 03, '{)
383) have been awarded to the Cltlezns' Baoking Co, of Sandusky, The

blds follow:
315,000 56,500 54,500

Huran Ave.  Taplor St Jackson 8.
Cltlzens® Banking Co., Sandusky.._$15,075 00 26,032 60 $4,622 50
Third Nat, Ex, Bank, Sandusky ... 15,050 55 6,525 40 4,617 an
Commerclal Nat, Bank, Sandusky. - 15,015 00 5,510 00 4,805 00
Amerlean Banking & Tr, Co., Sand. 4,510 00
Well, Roth & Co., Cinclonatt 6,408 00 4,420 00

SANDUSKY COUNTY (P. 0. Fremont), Ohio,—Hond O fering, —Fro-
osals will be recelved untll 12 m. Sept. 2 by the Bd. of Co. Comm'rs for
2,400 414 % Blasey Jolnt Ditch bonds,  Authorlty Secs, 2204 and 6402,

Gen. Code, Denom. $400.  Date Sept. 1 1911, Int. M, & S. at the Co.

‘Treas. office.  Due $800 Sept, 11012 and $100 Mch, { and Sept. 110 1913

and 1014.  Oert, check on a bank fn Fremont for $100, payable to the

Bid. of Co. Comm'rs, requlired.

SAN GABRIEL SCHOOL DISTRICT, Los Angeles County, Cal,—ZHond
Sale—N. W. Lalsey & Co, of San Franclsco have been awarded, 1t Is
gtated, the $20,000 bonds (V, 92, p. 1717) at 104,87,

SAN PATRICIO COUNTY COMMON SCHODL DISTRICT NO. §, Tex.—
Bonds Not Sold.—We are advised that the 312,000 595 40-yvr. bldg, bonds
reglstered by the State Comptroller on July 3 (V. 03, p. 185) were not sold .

, SANTA ROSA SCHOOL DISTRICT (P, 0, Santa Rosa), Sonoma Coanty,
Cal.—HBond Offering.—Propoaals will be recelved, It Is stated, untll Aug, 29
for the 380,000 5% 40-year bldg, bonds voted July 22, V.03, p, 304,

SAUK Iﬁ.-\l’ll)s SCHOOL DISTRICT (P, 0. Sauk R:lﬁidal. Benton
County, Minn,—Bond Sale.—An lssue of $16,000 bonds bas been sold
to the Qlule. 3

SAVANNAH SCHOOL DISTRICT (P. 0, Savannahl, Andrew County,
Mo, —Bond Offering.—Proposals will be recelyved until 11 @, m. Oct. 2 for
$20,000 52 library and seh.-bldg. bonds,  Auth,, vote of 245 to 80 at no
election Aug. 8. ue $1,000 yriy. Fob, 1 from 1913 to 1932 lnel.

SCOTLAND NECK GRADED SCHOOL DISTRICT (P, 0. Scotland
Neck), Halitax County, No. Caro,—Hond Offering.—Proposals will be re-
celved until 12 m. Sept. 18 by the Bd, of Trustees, A, L. Purelogton, See.,
for $3.000 6% school bonds, Denom. $500. Date Sept. 18 1011, Int.
Sept. Due part yearly on Sept. 18 from 1021 to 1027 lnel,

SI0UX FALLS, Minnehaha County, So. Dak.—~Hond Eléction, —Propo -
sltlons to Issug $200,000 sewernge-systom and $100,000 water-works bond &
wlll be submitted to a vole, reports state, on Sopt. 20, -

SKAGIT COUNTY (P. 0. Mount Vernon), Wash,—Bonds Refused.—
Local papers state that the $100,000 road bonds awarded to N, W, Halsoy
& Qo, of Chlengo oo Feb, 7 (V. 92, p. 486), were refused by that firm, and
also by a Seattle company to whot thoy were sold at private sale.

SOUTH CHARLESTON, Clark County, Ohlo.—Bond Sale.—On Aug, 22
the 52,000 5% coup. strest-lmpt. bonds (V. 03, p. #64) were awarded to
ll;t.!:i;qél{gustoxl of South Chavleston for $2,304 (104.088) and Int. Other

s H
S. B, Rankln, S.Charleston.$2,303 50| New Flrst Nat, Dank of
dec. Sav. Bk, &Tr.Co., Tol. 2,330 00] Columbua $2,047 00

SPOKANE, Wash.—Bond (Offering.—Proposals will be recelved untll
12 m. Sept. L1 {date changed from Qot, 11) by Janies MeGougan, Clty Aud.,
[or $700,000 refunding gen. mun. and $300,000 ref. water gold bonds at
not exceeding 5% Int, Denom. 51,000, Date Oct, 1 1011, Int. A. & O.
Due in 20 years.  Cert. cheek for 2% of bld |s requivéd. The bonds are to
refunid a lilte amount due Oot. 1 1911,  The sucoesstul bldder must deposic
the purchinse price with the Oseal agenoy of the State of Washington In
New York and authorlze sald agenoy, s trustee, to pay and cancel the out-
standing bonds, and as fast as sald outstanding bonds are pald and canceled
ta dellyer to the purchaser refunding bonds to An amount equat to the ean-
celed bonds, Blds mush con taln statement of peceptance of above condition.

The vffictal notfee af this boad affering will be found among the advertize-
ments elssohere (n this Department.

STANTON, Montcalm Cuum?. Mich.—Bond Offering,—Propoaals will
be recelved untll 12 m. Aug, 31 by Clyde H. Les, Cltf’ Clerk, for 54,500
water and 55,600 light 495 bonds, Authority electlon held Aug. 14,
Depom. $1,000,  Int, sémi-ann,  Due (water bonds) $1,000 yearly ‘Yhm. 1
from 1018 to 1021 el aml $500 Jan. 1 1022; (light bonds) $1,000 yearly
Jan. 1 from 1024 to 1928 Inel. and $500 Jun. 1 1929, Bonds are exempt
trom all taxation In Miehlgan, Uncouditional eertified check for 19 of
bonds bid for, payable to the Clty Trensurer, required, %

STILLWATER, Payne County, Okla,—Honds Voted—This place re-
contly voted to lssue, 1 15 stated, $16,000 water-works extenslon bouds.

STRATTON SCHOOL DISTRICT, Kings County, Cal,— Leseription of
Donds,—The 30,000 honds awarded on Aug , 7 to the Wm, It. Stants Co.
of Pasadens at 103,638 (V. 03, p. 488) bear int, ap 695 and sre in the denom,
of 51,000, Date July 14 19000, Int. Jo & J, at the Co. Treas, office at
Hanford. Due $1,000 yearly July 14 from 1016 to 1023 (nel.  Total debt,
Inel, this issue, $10,500, Real value (est.), $300,0007 askess, val,, $217,102.

SULLIVAN SCHOOL DISTRICT (P. 0. Sullivan), Moulirle County, 11,
—Hopd Sale—~An lssue of $16,000 4 &% bldg. onds w i nwarded to the
First Nat. Bank in Uhleago at par anil Int, Denom, 3000,  Date July 1
1011, Int. Apr. Daefrom 1813 to 1923,

SWEETWATER, Nolan County, Tex.—Banils Voled.—0On Aug, |8 this
elty voted favorably to lssue $306,000 paving bonds, secording to reports,

TENSMUIR SCHOOL DISTRICT, Kings County, Cal.— Description of
Bonds—The 36,000 bonds awarded on Aug, 7 to the ‘Wi, |, Staats Ca, of
Los Angeles at par and Int. (V. 93, p. 488) bear 3% Int, and are for gencral
school purposcs, Denom. 51,000, Date July & 1Y, Ink. annually
At the Co. Treas, oftiee In Haoford. Die $1,000 yearly on duly d 1012 th
1017, tnel.  Phe dist. has no other debt.  Asatssed val., $350,420; real
val, (est.), $730,000.

TERRE HAUTE, Vigo Cc{nnw. Ind,—~Bond Sale.—0n Aug, 25 565,000
4% sewer bonds were awarded to the MarionTrust Cosin Indlanapolls for

Ad6, making the price 103.740-—a basls of aboul 3.729%.
s1.000. Date Sept. 11911,  Due 20 yvears, Other bids fallow:
7. 8, Tr. Co,, Terre Haute. 360,040 75] Wild & Co,, Indlanapolis. $65,675 00
Miller, Adams & Co., Ind. 65,8506 00| Campbell, Sons & Co,,Ind, 63,407 00

TERRELL, Kaufman County, Tex.—ZHonis Registered.—The $12,000
water-works and 510,000 street-linpt. 5% 106-10-yr. (opt.) bonds (V. 02,
P 1688) were reglatered by the State Comptroller on Aug. 17,

TETON COUNTY SCHOOL DISFRICT NO. 17 (P, 0, Sweet Urass,
Mont,—Bond Sale.—~The §7,600 6% 10=18-year (opt,) coup. bidg. bonds
oifered on July 16 (V. 03, po 1258) were awarded, we have Just been adviged,
to Jolinson & Gary of Swoet Grass ot par and Int. A bid was nlso recelyed
fram J, H, Causey & Co. of Denver,

TISHOMINGO COUNTY (P. 0. luka), Miss,—Hond Sale.—This county
on Aug. 10 sold $35,000 road bonds.

TOLEDO, Ohio.—Donds Itefused —P &Jcrs ptate that Hayden, Miller &
Co. of Cleveland have refused the 160,000 475 bridge bonds awarded to
them on June 21, V. 08, p. 17170

YANDERBURG COUNTY (P. O, Evansyille), Ind.—DBond Sale,~—0On
Aug. 15 38,000 4 4% 10-year gravel-round bonds weore awarded to the
Mercantlle Trusg & .*Fawing\* Bank of Evansville av 100,10, Denom, §400,
Brate Aug, 11911, Int. M. & N,

TRACY, San Joaquin County, Cal,—Hond Qffering.—Propossls will be
recelved, 1€ 15 statod, untll 8 p. m. Aug, 31 by G, Younghlood, City Clerk,
tor $50,000 1-30-yr, sewer bonds,  Certifiod cheek for B recunlred,

WALNUT CREEK SCHOOL DISTRICT, Contra Costa Cou&'llsf. Cal,i—
Bond Sale.—0On Aug. 7 $20,000 5% bullding honds were awarded to' B, Fer-
nandez at 103.75. The blds recelved follow:

b. Fernandez__ . .......__520,700 | Wm. It. Stants Co., Los Ang._$20,322
I3, I, Rolllng & Sons, San Fr. 20,402 | First Nat. Bk, Conlra O, Qo 20,226
v H. Adams & Co., Lo Ang- 20,301 | G. G, Blymyer, San Fran___ 20,038

Denom. 31,000, Date Aug: 7 1011, Int, Fo &A. Due 1 to 20 years,

WALWORTH COUNTY (P, 0, Selby), So. Dak.—Bond Sale.—On Aug.16
300,000 5% court-ouse and Jall bondi were pwarded to Cutter, May & Co.
nr(:illcnmtori:-n.ims 84, making the price 103.07—a basls ofaboutd,20%%
ta the opt. date and sbout 4,72 1% to (ull maturity,  Other hlds follow:

Doenom,
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Coffin & Crawford, Chlo. 55,715 00 (John

Woodln, MeNear & Moore,
Chicago

A.J. Hood & Co., Detrolt 55,560 00
Denom. $1,000. Date Sept. 1 1911.

optional after O years.
WARREN, Trumbull Count

4 4% 22-yr. (aver)) Paclcard

WARSAW TOWNSHIP (P, 0. Warsaw),
Bonds Awarded in Part, —0Of the

suceess on July 21 as by, $10,000 have been awarded to Well,

Wis,—Bond Sale.—The §5,000 6%
water bonds (V. 02, p. 16860) were awidrded to the Hanchett Bond Co. of
Due gerfally on Meh, 1 from

Cinclonatl at 100,60,
WEST ALLIS, Milwaukee County.

Chleago. Date May 1 1011, Int. M. & S.

19016 to 1925,
WHITEHALL, Muskegon County,

$4,000 road bonds.

iy 1 COUNTY COMMON SCHOOL DISTRICT
WILBARGER COU .EBI{E((::}IIH!(:'IIIIN' rc)c]su.'rc:dTghmm 5% 20-40-yr,

Honds Registerad,—The
{opt,) bldg. bonds on Aue.

WILLOWS, Glen County,

(5

on Aug. 6 (V. D3, p. 240) carrled, 1t 1s stated,

WILMINGTON, New Castle County,

4%, 23 8{-yr, Eleventh St. widening bonds awarded on
p. 428) have, It ls stated, been
bonds were lssued undeér a wrong

Forbes & Oo. of N. Y. at 08,192 V. 23,
refused by them on the ground that the
law.

WINTHROP, Sufiolk County,

that this town has negotlated o loan of 520,000 at
3 1912,

Estabrook & Ca. of Boston. Loan matures April

WYANDOT COUNTY (P, 0. Upper Sandusky),
At 17 the 56,800 5% ) M-year (av.) Crane Twp

of about 4.1856%% .
WYANDOTTE, Wayne County, Mich.—Bond

bonds were awarded to the Wyandotte Savings
were algo recelved from the mhuwlug: W. E.
5. A, Kean & Co,, E. H Rollins
Co. of Chicago. Denom. §1,000.

Date Sept. 1
the Wyandotte Savings Bank. i

WYNNE SEWER DISTRICT NO. 1 (. 0, Wynnel, Cross County, Ark.—
J'_Joml Offering.—Proposals will be rocelved until 8 p.
Bd. of Impt., 8. R. Curtls, Clerk, tor $50,000 B9%

cheok for $1,000 requlred.

YOUNG COUNTY (P, 0, Graham,
will be held Sept, 23, papers atate, to vote on
000 5% 40-yr. road bonds.

YOUNG COUNTY COMMON SCHOOL DISTRICT
Registered.—An lssue of $5.000 5% 10-20-yr. (opt.) bidyg

tered on Aug. 18 by the State Comptroller.

5. A, Kean & CQo, of Chlc_$56,457 50 MoCog’& Co.,
aveen
Wells & Dloke:

656,600 00)C. H. Coffin,

Int. M, & 8,

. Ohlo.—Hond Sale,—0On Aug. 24 $20,000
ark bonds were awarded, resum slate, to
tha Provident Savings Banl & Trust Co, of Clnolnnat! at 106,

Duplin Counly, No, Caro.—
520,000 31-yr. road bonds affered without

Mich.—Bond Election.—An election
has been called for Aug, 28, It |§ stated, to vote on the question of Issulng

Cal.—Donds Vated.—Thu proposition pravid-
ine for the Issuance of $27,000 sewer bonds, which was submitted to voters
by & vote of 130 1o 23,

Del,—Bonds Refused.—The $50,000

Mass.—Tamparary Loan—It 18 reported

. road-lmpt. bonds were
awarded, 1t Is stated, to the Cltizens' Savings Hank at 102.625-—1 basia

Co Sale.—0On Aug, 22 510,000
refunding water and $10.000 refunding publle-lmpt. 434% 1=10-yoar (ser.)

Moss
& Sona, Fargon & Co. anid Hanchett Bond

Tex.—DOond Election.—An election
the question of lssulng $100.-

THE CHRONICLE

Chlcago-..8560,412 &
& Co., Chle. 50,275 00
. Minn... 55,2756 00
hicago. .. 96,101 00
0O'Connor & Kahler_ __ .
Dus Sept. 1 1831, | A, B, Leach & Co.-.
Sutro Brothers

Parkinson & Burr. .-
Rhoades & Co. ..

Roth & Co. of | g ar, Grant & Co...-

* Supcessfitl bids,

5500 Wi

o 1817 Inel.
NO. 1, Tex,—

1917 Inclusive,

Jualy 17 to Harrls,
917 Inclusive:

a.7a% discount, with
Date Sept. 18 1011,

Ohilo,—Bond Salt.—0On

Rank at 100.66. Blds
& Co. of Dotrolt,

B e

for 34,500 5%

1911, Int, M. & S. at

m. Aug. 31 by the

sawer bonds. cert, | Town Oleric.

NO. 40, Tex.—Bonds
bonds was regis-

gnterest In July.

YONKERS, N. Y.—Hond Sale.—The following bids were recelved. on
Aug, 22 for the three lssues of 414% registered bonds:

Harrls, Forbes & Co. - -

E. H. Rollins & Son__ .~

5,250 Roze St. paving bonds.

25,400 Hillman St. paving bonds.
to 1017 Ineluslve,

8.824 Cleveland St paving bonds,
to 1017 Inclusiye.

a6,2405 Myrtle Ave. paving bonds.
to 1917 Inclustye.

2,040 ﬁ'-nrmn St. grading bonds.

065 Hawthorne St, sewer bonds.
to- 1817 Incluslve.

1,263 Campbell St. grading bonds,
to 1017 lnclusive,

hids to be made for each Issue,
tonds bid for, payable to the Oty Aunditor, required.
propared to take the bands not later than Sept. 18 109115

$80 $10,000 358,000
4 Bldg. School.
*102.473 102.473
102,370 *102.537

. -108.881

.. —%4,342 32 premium oo—
the whole three lssues.
Lo...102.073 101217 101231
104183 P
—103,77 on all or none—
of the three issues.
104.087

YOUNQSTOWN, Ohlo.—Hond Offering,—Proposals will be recelved until
2p. m.Soi\r., 11 by Wm,
gson Ave, sewer bonds,
7,000 street-lmpt, (eity's portion)
from 1913 to 1017 luel and $2,000 Oot. 1 1
13,020 .\!rz?uﬂe{ St. paving boads.
1

1, Davieg, City Auditor, for the following 5% bds.:
Dug Oet, 11013,
bonds, Dus gilﬁt.mn yearly Oct, 1
Due $2,004 yearly Oct. 1 from 1813
Due $1,050 yearly Oet. 1 from 1813 to
Due $6,008 yearly Oct. 1 from 1013
Due 81,765 yearly Ogt. 1 from 1013
Due §7.240 yearly Oet. 1 from 1013
Due $408 yearly Oct. 1 from 1013 to
Due $183 yearly Oct. 1 from 1013
Due $253 vearly Oct. ! from 1913

Int. M, & 8. at the Clty Treas, office. Separate

Cert. clicck on o nalivnal bank for 2% of
Purchaser must be

Canada, its Provinces and Municipalities.
AMARANTH TOWNSHIP, Ont.—Debenture Ofrering —Froposals will be
recelved untll Sept. 16 by 5. | f
bridge-construction
Due part yesrly on Dec: 28 for 10 years.
ANTAGO! (SH, N. S—Detenture Offeriny.—Proposals will
It s staleq, for _55.0‘)(! 41¢% 10-year debentures. L 3

Tamilton, Twp. Qerk (. O. box 35, Laurel),

debentures, Int. payable in® Dee.

b repelved,

0. C. Chisholm is

CAMPBELLTON, N. B,—Debentiire Sale.—The 100,000 4%, idebentures
lds for which were reéjected onJuly 15 (V. 03, p. 366)
gtated, to O, Meredith & Co., Ltd,, of Mantreal.

CARDSTON, - Alta.—Debentire
AD-year water debentures (V. 03,
Co. of Toronto for $27,0504, making the price 100.20.

have been sold, 1t 15

Sale~—0On July 25 the $27.000 0%
p. 187) were awardd to Drent, Noxon &
Date July 51811,

NEW LOANS

$95,000
VILLAGE OF PEEKSKILL, NEW YORK,

WATER

Notlce 14 hereby glven that, pursuant to the
authority of Chapter 118 of the Laws of 1804,
the Board of Water Commissioners of the Village
of Peelaklll, New York, has resolved to lssue
bonds to construct storage reservolrs, Ineluding
the construction and erectlon of dams and the
acquisition of the neocessary land therefor, 1o con-
nection with its present water-works system.

Notlee 18 further given that there will be Issued
ninety-nve bonds, each of the denomlnation of
One Thousand Dollars, That they wlll bear date
on the second day of Oetober, 1911, and thit the
Interest therecon will be pald therealter sernl-
annually on the second day of Aprll and the
second day of Ootober, respectively. That sald
bonds will run for the term of thirty years and be
payable on the second lll\{ of Oetober, 1041, at
the Peekskll Natlonal ank, Peekslilll, New Yori,

The bidder or blilders to wliom the bonds shall
be awarded will be required to take tho bonds
and pay the money for the same at the Peakskill
Natlonal Banlk, Peekskill, New York.

The bids for sald bonds wil be for the lowest
ate of Interest at which the aald money will be
furnished,

Sealed Blds must be fled with the Sauperinten-
dent of the Water Works and Clerk of the Board
of Water Commijesioners ab the Munleipal Bullding,
Peckekill, New York, on or before twelve n'eloc
noon o the SEVENTH DAY OF SEPTEMBER,
1911, Hach bid musk be aecompanled by o ofrtl-
fisd cheok on some State or Natlonal Bank for the
anm of Five Hundred Dollars, payable to tho
order of the Board of Weter Commissloners of the
Village of Pecékaklill, a8 an avidence of good falth
and aa Mguldated damages, and not as pensity,
that the bldder or hidders will, within fiye dnlg,—ef
after the nward of tha lssusnce of anld  bonds,
accept I writing the award 5o made to it him or

BONDS

them: and further as Nguldated damages,and not
as penalty, 1n case gald bidder pr bldders whose
bid or bids shall be so aeceepted shall fall to tulail
the terms of ald bid or blds oo the 12 day of
September, 1011, at eleven o'clock in the forenoon
of thnt day, at the offlee of sald Hoard.

Notioe §s further glven that the Board of Water
Cammissioners of the Village of Peclkill will meat
at the Municipal Bullding, Peekskill, New York,
on tho 7th day of September, 1001, at 7:30'p. m,,
and will then and there proceed publicly to npen
salidl Dids and award the furnishing of sald money
for sald bonds to the bidder or bldders offering
to take the saame at the Jowest rate of Inierest
(not to exceed five per oent, Mowever), and fur-
nish the money 48 herelnbefore sot forth,

Bldders w!l}ybo roquired to gtate whether theld
bid 15 for the whole atmopnt or {or A portion of the
aame, and, \f for a portion, what amotint will be
talert at the rate of Interest bid, and, further,
\f the bid shall be for the whole amount of the
|sgiie, whether the bldder will accept & portion of
the bonds only at the same’ rate of Interest,

The Board of Water Commissioners rescrye the
rlght to rr!}ccr any and all blds.

Dated Peeksklil, N. Y., the 17th day of Au-

11128 1%

ALLAN 1., SUTTON,
President.

JOHN W. SNOWDEN,

[ Treasurer:

CASSIUS AL, GARDNER,
Searctary.

FRANK SOUTHARD,

W. W. TEBARS,

Water Commissioners of
the village of Peelskll
LANNING G. ROAKRE,
Superintendent.

gust,

Bolger Co.
MUNICIPAL BONDS

Legal tor Sayings Baoks,
Postal Savings and Trust Funds
AEND FOR LIST

19 South La Salle 8t,,

Thomas J.

OHICAGO

Charles M. Smith & Co.

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
OHICAGO

BLODGET & CO.
BONDS
60 STATE STREET, BOSTON
30 PINE STREET, NEW YORK

HODENPYL, HARDY & CO.

7 Wall St., New York

Railroad, Street Ry., Gas & Elec, Light:

SECURITIES

NEW LOANS.

$4.0,000

City of Mount Vernon, N. Y.,
West Lincoln Avenue Repaving Bonds.

The Common Connell of the Clty of Mount Ver-
nom, N. Y., will at 1ts chambers In the Lucas Bulld-
Ing, Depot Ploce, i the City of Mount Vernon,
N. Y. oo the 5TH DAY OF SEPTEMBER, 1911,
at & o'clock p. m., reecive sealed proposals for
the pirchase of $40,000 worth of bonds to be
denominated “West Lioeoln Avenue Repaviog
Bonds, bumbered consceutively, as- lssued, from
{ to 40, both inclusive, each bond to be for the
principal sum of §1.000.

That the sald Commaon Counell will then and
there open such proposals as may. be received
and accept the most favorable thereof, unless |t
deem [t for the best Interest of the clty to reject
any or sll of sald proposals.

These. bonds wif) b for the principal sum of
Dpe thousand (£1,000) Dollars each, and wii
bear Interest ot the rate of four and one-halfl
(4 ¥95) por gent por annum, payable semi-annu-
nlly at the office of the Cliy Treasurer of the City
of Mount Vernon, They will Le dated the 1st day
of September 1911 and payable ag [ollows:

£40,000 on the 1st day of September, 1831,

These honds will be dellversd to the purchiser
on or before the 12th day of Soptember 1911,
Ench bid for gald bonds muat by socompanied by
& cartified check for the sum' of One thousand
dallars (51,000) 6 security for the performance
of bt If accepted,

The bonds wll e enzraved under the Supers
vision of and certified to ug to thelr geniineness
by the United States Mortgape & Trust Compsny
and thelr legnlity approved by Messts, Caldwell,
Afasslich & Reed of New York City, whose oplnlon
a8 to legallty will be furnished to The purchisser,

By statuie the sald bonds cannot be sold for
less than par and nearueid lnterest,

By order of the Common Counell,

BEDWIN W, FISKE, Mayor,

PETER COLLINS, Clty Clork,

$700,000
MACON, GEORGIA,

Water-Works Bonds

Sealed blds to be recelved by A, R. Tinsley
Treasurer  Clty of Macon, L'.‘r\.::. up to noon ot
SEPTEMBER 4 1911,

19 he publiely opened by the Mayor and Counell
I ppen Counll on the bth day af september 1011,
Curtified cheek for $1,000 to accompany each

it

City reservis the right to Feject any and all bids,

Bonds to he delivered to purchaser at the office
of thie Clty Treasurer, Macon, G&, on Saturday,
September a0th 1011,

Nolg —This sale s for $700,000, numbered
from 1 tao 700, Inclusive, the remaining $200,000
to besoll nt w Iater date.

For full lnformation #pply to

A RUTINSEEY, 'Tressurer:

STATE, OITY & RAILROAD BONDB;

Macon, Ga.

tized for FRASER
lfraser.stlouisfed.org/
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COLGATE, Sask.—Debenture Sals.—An Issue of
debentures has been aworded to Nay & James of Regina

COPPERFIELD SCHOOL DISTRICT NO. 480, Man.—Loan Election.—
taken Sept, 2 on aby-law to ralse $2,500.

Roports state that a vote will be
W. Cranston (P. O. Crystal City) 1s Clerik,

DAVIDSON, Sask.—Debenture Election.—On Sept. 1 the question of
voted upon, It Is stated.

DELISLE, Sask.—Debenturs Sale.—The Domlnlon Securities Corpora-

tion, Ltd,, of Toronto was awarded In July an {ssue of $2,200 695 15-year

{ssulng $10,000 power debentures will be

debentures.
EAST WAWANOSH TOWNSHIP (P,

blds follow:
Canadlan Debenture Qorp.,
Ltd., Toronto =
W. AL MacKenzle & Co., Tor.
C. H. Burgess & Co., Toronto *17,832 | Ontarlo
Nat. Floance Oorp.,Ltd.,Reg.* 17,738

Dominton
.'.; 15,300

Toronto
* Also accrued Interest,

ENDERBY, B. C.—Deentirs Sale.—On Aug. 15 the 2 [ssues of 657 80~
year local-lmpt. and water debentures (V. 98, p, 250), aggregating $17,000:
Burgess & Co, of Toronto for $17,726, making the

were awarded to G, I1.
price 104.27.

ESQUIMAULT, B. C.—Debenture Sale—An lssue of $1256,000 595 40-
¥ear sewerage dobentures was awarded InJuly to the Dominion Securitles

Corporation, Ltd., of Toronto.

FERNIE, B. C.—Loen Election —Accordnlg to reports o by-law will be

submitted (o ralse $5,000 for fire-hall addition,
FREDERICTON , N.
debentures (V. 83, p.
GALT, Onl.—Loan Election.—A by-law
works purposes will be
GRAYENHURST, Ont,—Debanture Sals.
water and 33,000 20-year sldewall

awarded to the Ontarlo Seourltles Co., Ltd., st 99,67 and (nt,

Jarvis & Co, of Taoronto oflered 59,831,

HASTINGS, Ont.—pDebenturs Offering.—Proposals will be reoetved until
86,000 6% 20<yr. munlolpal

13 m. Seps.

30 by A. Wilson, Vill. Qleck, for
debentires.

HIGH RIVER, Alta,— Debenture E‘tcr:fou.—agn Sept. § the rate
will vote on a proposition to fssue $126,000 5% 40-year water-wor

sewerage dobentures.

KAMLOOPS, B. C.—Dabenture Sole.—In July 385,000 5% 10, 20 snd
25~ uér lt-'ll:benr.un[:‘a were awarded to the Dominlon Securitles Corporation,

Ltd., of Toronto.

LONGUEUIL, E.—Debenture Sale.—0. Meredith & Co.. Ltd., of
Montreal have pug.r'f[mud $40,000 4 Y% debentures due In 1951,
MATTAWA, Ont.—Deheniures Voted—The election held Aug, 15 re-
lred | r of the propositlon to [ssue the 56,000 5% 20-year aldewalk
ot e (280, Tit. Oct. at the HABK 08 Gotawn u Mattuows
EDICINE HAT, Alta.—Debenture Offering.—Proposals will be recelved
un':}lc:l n. uﬁ%em. 4 h's' A. R.Perry, Seo,-Treas., for the following 5% coup.

debentures (V. 93, p. 428),

0, Belgrave), Ont.
Sale—O0n Aug. 10 the $18,000 5% debenfure (V. 93, p. 490) were awarded
to Wood, Gundy & Oo. of Toronto for $18,005 (100.526) and lot,

Securitios  Corp..
Ltd., Torouto
17,805 | Brent, Noxon
Seourlties Corp.,

B —Debenture Sale.—0On Aug. 16 the $10,000 435
306) were awarded to local Investors at par.

to provide $10,000 for water-
submitied to a vole on Sept. 9.

On Aug. 10 the $7,000 30-year
5% debentures (V. 83, p. 428) were

#2,500 534% 10-year

Ol & Paint Co.

) A07) 2
Debenture | poipy _Ferguson

Other * For §2.343 85,

*517,085
& Co., Tor_.*17,053

*17.647

Secretary-Treasurer.

Reglia.

PORT DOVER,

RURAL MUNICIPA

Krisilnson, See.-Treas,,
Aemillns o’

421,000 04  sold on
nyers

and | advised.

Bate,
T Ont.

eelved untll 12 m. Sept.

MORTLACH SCHOOL DISTRICT NO, 13,681,
This distriet has sold $8,000 3 5 %

o purchase the Central Electrle & Gas Co.'s plant.

Ont,—Loan Election,—Pn
by-law to ralse $22,500 for school PUrposes w

20 ann. Installments of prinelpal and Intercst,
Bank of Commetee at Elfros,
ST, BONIFACE, Man.—Purchaser of Bonds—We now learn that the
urohaser of the 10 lasues of 67
July 3 was the Dominlon
Ltd., of Toronto, and not the Natlonal Trust Co., Ltd,, 08 we were at first

Sept. 0, 1t Is stated, toy

debentures: 310,500 10-year motor-fre-englne, $8,000 20-yeéar gen. lm-udlnr.
$33,500 20-year cement-sldewalk, local impt,, $4.000 G-yeir plank-sid

local Impt., 317,600 20-year eurb and gutter
loan to agricultural soclety and 83,600 20-
Dats Oct, 1 1011,

MIMICO, Ont,—Loan Electlon—The questlon of borrowlng $7,500 for a
power plant will be declded by the voters on Sept, 16,

MINTO TOWNSHIP, Ont.—Bids.—The followlng blds were recelved on
Aug, 7 for the 32.515 76 59

ewalle,
boulevards, $6,000 20-year
ear site for the Alberta Linseed

Int. In Qct.

20-Installment dralnage debenturcs (V. 83,

. H. Burgess & Co., Tor..$2,486 00] Nat, Finance Co., Toronto *$2,305 00

2,343 83| Brent, Noxon & Co,, Tor_._*2.263 00

MORINVILLE, Alberta.—Dgbenture Offering.—Proposals will be re-
13 for $1,000 6% debentures. Arthur Lambert ls

Sask.,— Debenlture Sale.—
20-year debentures to Nay & James o

NORTH TORONTO, Ont,—Debenture Sale.—The 3265,500 4 14 J0-yoar
sewage-disposal-plant debentures offercd on Aug.
awarded to Wood, Gundy & Co. of Toronto.

Following are the blis;

Wood, Gundy & Co., Tor..$261,507|Ontarlo Secur, Co,, Toronto $200,157
Imperial Bank of Canada. _ _

OTTAWA, Ont.—Debenture Election.—According to reports the valers
on Sept. 7 will puss on a by-law to provide $30,000 for bridye purposes.,

PGK{I}\GE LA PRAIRIE, Man.—Debenture Electton.—An clestion will
be held Sept. 6 to vote on tlie question of Issulng $110,000 5% debentures

10 (V, 03, p. 306) were

260,195 Dominlon See. Ca., Toronto 264,840

Due Jan. 2 1942,

wers state that on Sept. 5 a
1L be voted upon. ]

LITY OF ELFROS NO, 307 (P, 0. Elfros), Sask.—
Debenture Offertng.—Proposals wiil be recelved untif 2 m. Sept. B by

A
debentures.  Due in
payable at the Canadlan

or $10,000 825 road-constr,

coup, lacal-impt. dehentures aggregatng
Securitles Corporation,

SASKATOON PUBLIC SCHOOL DISTRICT (P. O, Saskatoon), Sask.—
{ercbei:uum u,f_.r%rinu.-—fl*ro j0sals will be received unbll 6 p. m. Aug, 28 by
. P. rens., for

310,000 5% d0-lnstallment debentires.

TRENTON, Laan Elecilon 1t Is stated that o by-law to ralse
$2,500 for sewerage purposes will be voled upon on Sept. 5. V7 < v -

WEYBURN, Sask.—Debenture Election.—The qk
000 water-works debentures swill be votod Upon on ¢ ept. 1, 1t Is stated,

WHITEWOOD, Sask.—Debenture Sale.—Nay & Jnmes of Reging have
purchased 306,000 695 30-yvear debentures.

YORK TOWNSHIP. Ont.—Debenturs fiection,—An election will be ha

ote on the lssuance of $26,000 road debentures, .

Hestlon of lssuing $40,-

NEW LOANS.

NEW LOANS.

$110,000

Essex County, New Jersey,

PARE BONDS

THE BOARD OF CHOSEN FREEHOLDERS
OF THE COUNTY OF BSSEX, NEW JERSREY,
Invites sealed proposaly for the purchase of Essex
County Park I?omls. all bearing date September 1
1011, as followa:

(1) 360,000—Bssex County Park Bonds In de-
nomination of $1,000 each; Interest coupons
at four (4) per cent per annum, payable
March 1 and September I; principal and inter-
sl {mynblc In gold coin; bonds payable Sep-
tember 1 1951 [ssued under authority of P, L,
1011, chapter 187, approved April 20 1911,
$50,000—Essex County Park Bonds in de-
nomination of $1,000 each; Interedt coupons
at four (4) g):}r oent per annum, payable
March 1 and September 1; princlpal and Inter-
eat payable In gold coln: bonds payable Se¢
tember 1 1061 lssued under authority of P, L.
LO10, ehapter 166, approved April 6 1910,

Sealed proposals will be recelved by the Finnnce
Committee of the Board of Chosen Freeholders of
the County of Esscx at a rncer.lm};la be held by sald
Committec ab the Fresholders” Hoom In the Court
IHouse, Newark, New J-:m:r. on Wednesday,
bef'tomlrer 13,1911, at two o'clockln the afternoon |

“ach proposal shall state the amaunt of the bid
in words and Ogures for each of the sald separcate
Issues, and must be accompanled by certlited
check for an amount equal to one (1) per cent of
the nmount of each lssue bid for, which will be
applieable on acoount of the purchase money of
bonds, and forfelted by successful bidder who
afterwards falla to take the bonds. Coples of
proceedings will be furnished to successtul bid-
%elrg:v PROPOSALS MUST BE UNCONDI-

A .

THE BOARD OF OHHOSEN FREEHOLDERS
OF THE COUNTY OF ESSEX reserves the right
Lo reject any and all propoaals, If, i its judgment,
the Interedst ot the County renuires such action.
Honds will be engraved under the supervision of
and certifled by ad to thelr genulnencss by the
United States Mortgage & Trust Coin pany In
the Olty of New York and will be ready for delly-
ery on u‘rl about Ootober 1 1011,

By order of
FINANCE COMMITTER,
Amos W. Harrison, Chairman.

BOND CALL.

City of Helena, Arkansas,
Redemption of Bonds

Asron Meyers, Treasurer of the Clty of Helena,
Arki‘mms. Will ‘recelve blds for the redemption
of City of Helena, Ark,, B% bonds due 1024.
Address all communleations to 4

AARON MEYERS, Helena, Ark. -

R. T. Wilson & Co.

33 WALL STREET
NEW YORK

hitized for FRASER

$18,000

Putnam County, New York,
BONDS

Sealed bids will be recelved by the underslgned
up to twelve o'clock noon AUGUST i1,
for the purchase of $18,000 Highway Tmprove-
ment bonds, to be Issued by the County of Putnani,
New York,

Bonds will be payable $2,000 on the first day of
August, In each year, from 1917 to 1833, both
toclusive, and wili bear lnterest at four and one-
quarter per cent per annum, payable semi-annually
on the first days of February and August.,

Pringipal and Interest payable In New York
Exchange at the offloe of the County Tressurer,
l;'r t}.t the Flrst Natlonal Bank, Brewster, New

ork,

All blds must be accompanied by o certified
eheck for two per cent of the total amount lssued.,

The elght I8 reserved to reject any and all bids,

Bonds will be dated September 1, 1911.

Dated Brewster, N, Y. August 14, 1911,

EDWARD D. STANNARD,
County Treasurer of Putnam County.

F. WM. KRAFT
LAWYER
Specializing in Examination of
Municipal and Corporation Bonds

1212 FIRST NATIONAL BANK BLDAQ,.
OHIOAGO, ILL,

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,
BANKERS
30 Pine Street,

All Issues

New York

" MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER

Ingalls Buil
UINUledéIng

" NEW LOANS,

$1,200,000
City of Spokane, Washington,

Gold Refunding General Municipal
and Water Bonds

_ Sealed proposals will be recelved by the Sinking
Fund Commisslon of the (,‘It;.' of Spokane, Wash
Ington, at the oftlce of the Clty Treasurer of sajd
olty up to 12 o'clock noon of thy
11TH DAY OF SEPTEMBER 1011

for the purchase of all or any portlon of p $1 200,-
000 00 bond lssus of sald olty, except that no
bld will be considered that 1§ tor less than $20,-
000 00 or multiple thereof,

Sald bonds to be lssued for the lpur o8 of re-
funding & like amount of outstanding bonds mi-
turing October 1 1011, described as follows:
$700,000 00 General Munlelpal Honds of tha City
of Spokane, Serles A; $500,000 00 Seirles B Water
Bonds of the Olty of Spokane, suthorlzed and
incurred pursusat’ to Ordinance No. A40 of the
Clty of Spokane, approved June 26th 1801,

HRerunding bonds hear date of October 1 1911,
payable 20 years after date, and draw Interest at
4 rate not to exceed 6% per annum, payable
seml-uun\mllf’.

Bonds wiil be lssued ag follows:

Hefunding General Municipal Bonds of the
Clty of Spokane, Serles A, of 1911; donomination
31,000 00 each, numbered consecitively from
one to seven hundred; Refunding Water Bonda
of the Clty of Spokane, Series B, of 1011; denomi-
natlon 31,000 00 each, numbered econsecutively
from one to five hundred,

The purchaser or purchasers of these refunding
bonds must enter Into an m{ﬂ:emeﬂt with the clty
which agreement shall provide that the refunding
bonda and the purchase price thareof shall be de-
boslted with r.l‘m Fiscal Agency of the State of
Vashington In New York Clty, as trustes, and
authorizing sald trustes from the funds so de-
posited to pay and cancel sald outstanding bonds,
and as fast ps sald uuumndlng bonds are so pald
and canceled to dellver to sald purchaser or pur-
abasers refunding booda to an amount equal to
e canceled bonds, No bid will be considered
which does not contaln a statement of accepiance
of the above conditions.

The Sinking Fund Commisslon reservea the
tight to rejept any and all blds, and each offer
must he accompanted 1‘3' i ecertined check for 2%
of the amount of rilw bid, and must be for at lenag

ar ril iterest,

RES MR TGRS JAMES McGOUGAN,
Clity Awditor,

Writs tor
Clrcular.

Bafest Investment

known. Ylelding from 4% m 6%
ULEN & CO.
BANKERS ___C!"C;NID
T~ BSTABLISHED {838
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SOHOOL,
COUNTY AND MUNICIPAIL BONDS






