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CLEARING-HOUSE RETURNS.

The following table, made up by telegraph, &c., Indleates that the
total banlk clearlngs of all elearing houses of the United States tpr_wcek
ending June 29 have been §3,000,312,258, agalnst 33,079,748,385 last
week and §3,130,820,175 the corresponding week last year,
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Mhe full detalls for the weel covered by the above will be given next
Saturday. We eannot furnish them to-day, ct-’:nrlu;fs belng made up by the
clearing houses at noon on Saturdey, and henee in the above the last day of
the week has to be ln all cases estimated, a8 we go to preas Friday night.

We present balow detalled Ngures for the week ending with Saturday
noon, June 22 for four yoars,
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CHRONICLE INDEX.

The index to Volume 94 of the “Chronicle’”’—which
volume ends with the eurrent issue—will be sent to
our subseribers with the number for Saturday, July 13
Owing to the increased size of the volume, it is no
longer possible to include the Supplements in binding
the same. These latter will therefore be bound sepa-
rately in six-months’ or yearly volumes, as may be
desired.

“RAILWAY AND INDUSTRIAL SECTION.”

A new number of our “Railway and Industrial
Section,” revised to date, is sent to our subscribers
to-day. In the editorial columns of the same will be
found articles on the following subjects: “The Tele-
phone in Railway Operation,” “Car Repairs and Main-
tenance’” and “New Type of Locomotives and Fuel
Consumption.”

THE FINANCIAL SITUATION.

While it is impossible at this date to make confident
predictions as to the outcome of the present year's
triangular Presidential confest, there are certain con-
soling features about the political developments of the
last two weeks which hardly anyone would have dared
hope for and few would have believed possible & month
ago.  Obviously, the main eause for rejoicing is found
in the overwhelming defeat of Mr. Roosevelt in his
attempt to get the nomination for President as a
third-term  candidate from the Republican Party.
But there are other reasons for good cheer which have
nob ag yet received the prominence they deserve.
Balked in his scheme to obtain the Republican nomina-
tion, Mr. Roosevelt has had himself set up ag an inde-
pendent candidate, making it plain that his policy has
been to rule or ruin the party with which he has been
identified.

We cannot believe that the third-term candidate
is so blinded by ambition and hatred of those who are
opposing him as to think that running on an independ-
ent ticket he has even the ghost of a chance of being
elected. As the nominee of the Republican Party in
regular convention he would have been o formidable
eandidate, though it may well be doubted whether even
then he could have been elected. Running as a free
lance, with no party behind him, there is no occasion
for lying awake nights out of a fear that he may reach
the White House again, FHis only object in running
at all, after failing to get the nomination from his
party, is, we may suppose, that he imagines in that
way he can draw votes from Mr. Taft and thus inflict
the greatest amount of damage to the latter’s chances.
In this, we believe, he is mistaken. We think that
his capacity for damaging the Taft hopes would have
been infinitely preater if he had stayed within the
party fold and worked silently, but none the less effec-
tively, with his followers, for the defeat of M. Taft.
His action in leaving the party and accepting & nom-
ination from g rump convention shows him in his true
colors, and his power for harm is correspondingly
weakened.

In saying this we do nob by any means wish to imply
that he is to be a negligible factor in the campaign. He
no doubf will make & whirlwind campaign in character-
istic fashion, and in some of the smaller Western States
he made be able to c¢reate a considerable furore and
get a respectable number of votes. On this point we
will have to await the action of the mass convention

which he has announced will be held some weeks hence,
at which plans will be formulated for conducting his
canvass. It must be admitted that more delegates
nssisted in the organization of the rump convention
than had seemed likely. His name was not formally
presented at all at the regular Convention; his follow-
ers quite generally obeyed his instructions not to take
part in the proceedings, but to sit in silent protest
against the action of the Convention in admitfing dele-
gates whose seats the Roosevelt party had undertaken
to contest on the flimsiest of grounds. Nevertheless,
he got 107 votes, while 344 delegates were re-
ported as not voting. Mr. Taft, on the other hand,
gob 561 votes, or 21 more than was needed to elect.
Senator La Follette got 41 votes, Senator Cummins 17,
Justice Hughes 2 votes, while 6 members were absent.

While Mr. Taft secured 21 votes more than needed
to elect, Mr. Roosevelt at 451 votes was 89 votes short
of the required 540. Thus, the third-term candidate
had no chance of getting-the nomination in any event.
Large numbers, however, of the Roosevelt delegates
participated in the organization of the rump con-
vention, and great enthusiasm for his eause was mani-
fested. Yet there were important defections from the
Roosevelt ranks. Governor Hadley of Missouri, who
proved such a taking figure at the rezular Convention,
refused to engage in the third-party scheme, and 80
did Governor Deneen of Illinois and Governor Osborn
of Michigan. Senator Borah of Idaho left Chicago
without defining his attitude. The Governors who
remained faithful to Roosevelt after he eut loose from
the party were Johnson of California, Stubbs of IKan-
sas, Bass of New Hampshire, Glasseock of West Vir-
ginia, Vessey of South Dakota and Odie of Nevada—
not a very formidable contingent, after all.

As the Presidential campaign waxes hot and it
becomes apparent that the contest will be, not between
Mr. Taft and Mr, Roosevelt, but between Mr. Taft
and his Demoeratic opponent, more and more of the
Roosevelt, followers, we may be sure, will drop away,
even though Mr. Roosevelt make never so strenuous a
canvass, Two years ago William R. Hearst allowed
the use of his name as Lieutenant-Governor on the
Independence League ticket in order to defeat the
Demoeratic nominee, John A, Dix. He had o splendid
organization, traveled all over the State making
speeches, and spent barrels of money, When the votes
were counted it was found that the Independence
League candidate for Governor had received only
48,470 votes, and that Mr. Hearst himself had done
little better, getting 60,286 out of 1,433,690 votes. In
a Presidential year party lines will be much more
closely drawn, so it is by no means certain that the
Roosevelt prospects ean be painted in rogeate colors.

But whether Mr. Roosevelt gots a large vote or not,
whether he succeeds in defeating Mr. Taft or not, the
importance of the victory for law and grder gained on
behalf of Mr. Taft at last week's Republican Conven-
tion eannot be overestimated. In his quest of the
Presidential nomination Mr. Roosevelt was playing
for control of the Republican Party and for control of
the party organization. In this he has been utterly
balked. He wanted to gain mastery over the party
in order to fagten upon it his new political theories and
doctrines. Had heé suceeeded in this his dominance
would have been permanently assured, and the party
would have been wrecked. If would then have
existed simply to gratify Mr. Roosevelt’s ambitions in-
stead of to promote the get of principles for which it
was originally formed.




JUNE 29 1912,

THE CHRONICLE

1727

This, certainly, is an achievement of no mean order
among the political developments of the day. We
notice President Taft himsell lays great stress on that
aspect of the result, as expressed in a statement fur-
nished the New York “Times'” and published in that
paper Sunday morning last. Says Mre. Taft: “The
question here at stake was whether the Republican
Party was to change its attitude as the chief conserya-
tor in the Nation of Constitutional representative
government. and was to weaken the Constitutional
:,jlmmnlics of life, liberty and property and all other
rights declared sacred in the Bill of Rights, by aban-
doning the principle of absolute independence of the
judiciary; essential fo the maintenance of those rights.
The eampaign carried on to seize the Republican Party
and make it the instrument of reckless ambition and
the unsettling of the fundamental principles of our
Government, was sosudden and unexpected that time
was not given clearly to show the people and the party
the dangers which confronted them. Whatever may
happen in November, a great victory for the Republi-
can Party and the people of the United States has
already been won. The party remains as a great,
powerful organization for carrying ouft its patriotic
principles, ag an ageney of real progress in the develop-
ment of the nation along the Constitutionsal lines upon
whieh it wag constructed and has ever been main-
tained, and its future opportunity for usefulness is as
great as its achievemenf in the past.”

There is another point upon which we would lay
emphasis.  Mr. Taft is mnning fo-day on a totally
different platform from that of four years ago. "Then
lie was standing on & very mischievous Roosevelt plat-
form. To-day he is standing on his own platform.
In a separate article on a subsequent page we note
the contrast between the two. Furbthermore, Mr. Taft
himself may be said to have greatly changed. As is
known, we have often found ourselves at variance with
his policies, We are nof prepared to say whether
these policies will be modified for the better should he
be re-elected; but it is certain that since he has parted
company with Mr. Roosevelt and his eyes have been
opened to the dangers lurking in the Roosevelt doc-
brines, espeeially in the form now presented, the con-
servative side of his nature has reasserted itself, and
he is not now committed to so many objectionable
things ns was the case in 1908. At that time con-
servative voters had absolutely no choice in casting
their votes—except a choice of evils. On the one
hand they had Mr. Bryan and a Democratic platform
of the most radical type. On the other hand, they
had a Republican platform equally radical and em-
bodying all the Roosevelt heresies, with Mr. Taft
standing on it and pledged to eatry it into effect.
To-day the situation is wholly different. The Demo-
eratic platform is the handiwork of Mr. Bryan, and
he has dominated the entire work of the Democratic
Convention, The Roosevelt platform, we may sup-
pose, will be of the same order, and had Mr. Roose-
velt succeeded in getting the nomination from the
regular Republican Convention, the conservati ve voter
would now be in the same predicament as in 1908,
with no way to emphagize his conservative leanings.

As it 18, the Republican platform is a model in the
way it declares adherence to Constitutional govern-
ment and opposes the noxious nostrums that are of-
fered to the electorate. On this platform Mr. Taft,
greatly chastened by his experience with Mr. Roosevelt,
squarely takes his stand. At last, therefore, the great
mass of voters who believe that our form of govern-

//fraser.stlouisfed.org/

ment rests on enduring foundations and should be
strengthened and fortified, instead of insidiously under-
mined, have a chance to indicate their preferences
and desires. For this, if for nothing else, there is

oceasion for being devoutly thankiul.

The proceedings this week of the Democratic Na-
tional Convention at Baltimore have been such as to
make the thoughtful voter especially grateful that the
Republican Party should have offered the electorate
a ticket and a platform which it is possible to support
without doing violence to every principle of right and
justice and without co-operating in an attempt to
undermine existing institutions, At Baltimore Wil-
liam J. Bryan has again been in control, and the Con-
vention has been completely under his domination.
With a determination akin to malignity he has in-
sisted on making his influence and power felt in every
direction. In the initial stages of the Convention
proceedings it did seem as if his pernicious influence
was to be shaken off. Bryan was violently opposed
to the selection of Alton B. Parker for temporary
Chairman of the Convention, calling him a reactionary
and a representative of Wall Strect interests. He be-
gan laying plans to defeat such choice on Friday
of last week while still acting as reporter for a
New York daily i writing accounts of the Chicago
Republican Convention. On that day news came that
the sub-committee of the National Democratic Com-
mittee had decided to recommend Mr. Parker to the
full committee for Temporary Chairman. Mr. Bryan
at once sent telegrams to the leading Demacratic
Presidential candidates asking them to enlist in & fight
against the selection. He does not appear to have
met with much suecess in his move except in the case
of Governor Woodrow Wilson, who fell in with the
suggestion quite readily., Nor would the full com-
mittee yield to the Bryan demand.

Accordingly Mr. Byran carried the fight to the Hoor
of the Convention, and to make the appeal the more
effective he allowed the use of his own name as
against that of Mr. Parker. The effort proved of
no avail. He indulged in his aceustomed oratori-
cal flights, but was nevertheless decisively beaten,
only 510 votes being cast for him, as against
579 for Mr, Parker. It was then |supposed that
his grip on the party had been definitely broken.
But this was quickly found to be a mistake. The next
day every one showed a desire to conciliate and
appease him—for the sake of harmony. He wis
offered the Chairmanship of the Committee on Resolu-
tions, which, however, he declined, though accepting
membership on this Committee; it was ngreed to make
senator-elect Ollie James of Kentucky, his friend,
Permanent Chairman, and also to concede his demand
of reversing the usual order of procedure by naming
the candidates first and then acting upon the platform.
Finally, in & line-up on the question of the unit rule in
State delegations, the minority report of the Committee
on Rules, favoring the abandonment of the unit rule,
was substituted for the majority report by the Bryan-
Wilson forces by a vote of 56514 against 491 1-3.
With these victories to his credit, Bryan grew more
and more arrogant and dictatorial, insisting that the
Convention must bind itself to accept his so-called
“progressive” views, both in the making of the plat-
form and the naming of candidates, until it was con-
clusively demonstrated that his policy with the Demo-
cratic. Party was that of rule or ruin, the same as
Mr. Roosevelt's in the Republican Party. His final
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demagogic ael came on Thursday night, when he took
the Convention unawares and offered the following
resolution, which he deelired should be acted on
before nominations were made:

Resolved, That in' this erisis in our party’s career,
and in our country's history, this Convention sends
greeflings to the people of the United States and as-
sures them that the party of Jefferson and of Jackson
is still the champion of popular government and equal-
ity hefore the law. As proof of our fidelity to the peo-
ple, we hereby declare ourselves opposed to the nomi-
nation of any candidate for President who is the repre-
gentative of, or under an obligation to, J. Pierpont
Morgan, Thomas F. Ryan, August Belmont, or any
other member of the privilege-hunting and favor-seek-
ing class; be it further

Resolved, That we demand the withdrawal from this
Convention of any delegate or delegates constituting
or representing the above-named interests.

Naturally, this resolution evoked mueh opposition,
especially as Mr. Ryan was at the time sitfing with the
Virginia delegation and Mr. Belmont with the New
York delegation, When Mr. Bryan was told that no
Convention had the power to demand the recall of
a delegate to the Convention or to trespass upon the
rights of the States, he withdrew the latter part of
the resolution. The first part was then adopted by a
vote of 889 to 196. DBryanites and anti-Bryanites
joined with the majority. This was done to spike his
guns, a fear prevailing that he intended to bolt and
join the new Roosevelt party, and the Convention be-
ing determined to deprive him of even the slightest
pretext for so doing. It only remains to be said that
the work of drawing up the platform has been in the
hands of a sub-committee of two, consisting of Mr.
Bryan himself and Senator O'Gorman of this State,
who is showing himself a fit ally of Bryan.

Obviously, the sober-minded citizen can feel little
interest in the nominees of a Convention so controlled
and so dominated. In contrast with the result of the
Republican Convention, the fact which stands out
above everything else is that, whereas the Republican
party has purged itself by casting out Theodore Roose-
vell, the Democratic Party has not similarly purged
itgelf by casting out William J. Bryan.

A paragraph which oceupied a very subordinate
position in the newspapers, and passed almost un-
noticed, recorded the presence in the city of My,
Eugene H. Grubb of Denver, who is here for the
main purpose of interesting city people in scientific
culture of the homely potato. Mr. Grubb is said
to be an enthusiast and an expert on that subject and has
a book in press concerning it; a copy is to go to all
agricultural students in Cornell University, and it is
also to be distributed to farmers along the New York
Central lines. The potato is the most important food
in the country, exclusive of beef and wheat, acording
to Mr. Grubb. The normal consumption would be 400
million bushels in this country, he estimates, but
the supply is 100 millions short now and 25 millions
have been imported.

- With a duty of 25 cents per bushel, Mr. Grubb says
the American consumer i paying six millions which
ghould go to the farmer. Lack of knowledge and
of study is nssigned as the reason. Here, according
to Mr. Grubb, there is no attempt to grow potatoes
except on soil which is supposed adapted to them,
but “on the other side they grow potatoes on any
kind of shifting soil which is deep enough to till,
adapting the method according to the soil conditions.”

This may be 50, and probably it is so in part. It
agrees with the accumulating body of evidence that
the soil must be studied, not merely “tickled” and
drained by crops without rotation; that farming must
be more intensive, which means that it must be more
studied and deduetive instead of merely following a
routine begun when the land was virgin. There is a
collateral interest in a recent paper by Mr. Roger
Babson, the statistician, relating “how I made a
backyard garden pay”. He begins by recalling that,
only fifteen years ago, he was driving a vegefable
wagon through the streets of Gloucester in Massa-
chusetts, crying out “sweet corn, potatoes”. The
interest he then felt in those has increased as he
has watched the rise in prices; so, last year, he se-
lected, and personally tilled, a plot of only fairly
good land on his summer place. The plot was 30x60
feet, about as large as an average city backyard,
and except for the plowing and one-half-days’ work
he used only his own two hands for the tilling. He
did not try the potato; instead, such strictly garden
vegetables as beans, spinach, beets, peas, cucumbers,
and so on. The sum total of the season was $6 53
expended on labor and all materials and a yield of
$50 30 in value.

Mr. Babson assumes that this is easily duplicated
and that anybody can do it. In a measure, we may
admit this to.be correct, In his belief, “the cost of
living can be checked only by each of us producing
more foodstuffs in our own backyards.” This cannot
be taken literally, because not all of us have yards
or their equivalent, but it is sound as a proposition
to be rationally interpreted. It i3 unquestionable
that the high cost of food comes partly from insisting
on small fancily-wrapped packages and an expensive
scheme of waiting upon orders, and Mr. Babson says
the cost of living “will increase so long as we insist
on sitting on our piazzas and letting everybody from
the grocer to the doctor run and serve us whenever
a want comes into our heads;” on the contrary, that
great social problems are to be solved “when we
produce more foodstuffs ourselves, go fo market
ourselves, and pay cash and bring home our own
purchases. There is much truth in this. Telephone
service is indispensable, but when pushed too far it is
inevitably expensive.

Cablegrams from Berlin to private bankers here, and
algo those appearing in the public prints, strongly
guggest, we are glad to say, that the financial erisis in
Berlin that had been so generally feared would accom-
pany the half-yearly payments, has been averted.
Another large amount of gold (£352,000) was for-
warded by London to the German centre this week,
which is a third successive weekly shipment of im-
portance. There is excellent reason to believe that
French bankers also have been helping out the German
market, for it is difficult to explain on any other
hypothesis the shipment of $4,000,000 in gold from
New York to the French capital this week, except
that it is intended to reimburse the Bank of France for
withdrawals of funds for the German market, Cable
advices from Paris state that the American gold is in-
tended for the Bank of France, but no additional infor-
mation is forwarded as to the real objects of the impor-
gation. It is the usual custom of the Bank of I'rance
to advance to the consignees in Paris the amount of
shipments from New York, so that if the supposition is
accurate that the necessities of the German market
are the real explanation of the export movement of
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the precious metal from New York, then it has been
possible for Paris to forward liberal amounts to Berlin
in time to be of practical value in financing the large
July payments.

A rather significant indication of the situation in
Berlin is that contangoes for the quarterly settlement
were quoted at about 6%, which 1s & figure that
has not been reached at this period of year since the
American erisigin 1907.  No little skepticism lias heen
expressed in Berlin itself reparding the probability
of the continuance of the recent reduction in the
Imperial Bank’s rate to 414% from 5%. The reduc-
tion, it will be recalled, was accompanied by a distinet
warning from the Bank to the joint-stock banks and
other financial interests concerned, fo ingist upon a
proper contraction of credits. The warning seems to
have been offective, for the weekly report of the
Reichsbank this week suggests a much stronger posi-
tion, and it has permitted the continuance of the 4}6%
rate into the new quarter at least. The Bank showed
for the week an increase in gold of 27,377,000 marks, a
decrease of 17,136,000 marks in its loans and an in-
crease of only 1,656,000 marks in its discounts. Note
cirewlation was also reduced 4,252,000 marks, and
deposits were inereased 37,231,000 marks. The Tm-
perial Bank’s gold and silver holdings now make a
particularly strong comparison with recent years.
The total stock of the two metals is 1,292,065,000
marks, which compaves with 1,165,920,000 marks one
year ago and 1,152,260,000 marks in 1910, The loans
and digcounts combined aggregate 1,042,301,000
marks, as against 912,520,000 marks one year ago and
965,480,000 marks in 1910. The Bank’s note ecireula-
tion amounts to 1,549,761,000 marks, which compares
with 1,460,740,000 marks one yearago and 1,442560,-
000 marks in 1910. Taken altogether, therefore, the
position of the bank shows exceptional strength,

The financial strain in Germany is populacly aseribed
to the withdrawal of French funds at the time of the
Moroceo controversy last summer. As a  matter of
fact, this is merely the superficial reason. The con-
gestion has been one of gradual development. It is
a direct result of the phenomenal progress in all the
various descriptions of national activities that have
been & feature of the Fatherland during the last few
years. Cerman progress has been spectacular, but it
has been conducted to a large extent by means of
foreign eapital, especially French spital.  Thus the
sudden withdrawal of French funds served merely to
accentuate o situation that until then had not been
very widely appreciated, namely that the country had
gone ahead too fast for its own resources, and that it
was already greatly over-extended. A definite factor
in conneetion with this nof unnatural situation was
the evidence that the savings of the German people,
which were necessarily the only source from which the
country could expect self-help in the tremendous finan-
cial obligations that were being so freely undertaken,
were being steadily checked as & result of the greatly
increased cost of living, which has become a factor in
BEurope on almost as important a scale as at home
here, and the further feature of the tremendous in-
croase in taxation that has followed the preparations
that represent the naval and the military ambitions
of the Government. The country has become a truly
tax-ridden one; and, unfortunately, the end is not
yet, for Germany, like England, is bearing the heavy
burden of taxation borm of Socialism, ineluding an
old-age pension scheme and the more recent addition
to the same of 1 new system for insuring all elasses of
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employees. Furthermore, while the German sayings
banks show on the surface an active degree of strength,
these banks, as well as the regular commereial banks,
have their funds locked up in a form that lacks the
prime essential of safety, namely thorough mobility.
That the Moroeean crisis was not primarily the source
of the constantly increasing strain in German finance is
indicated by the fact that new regulations were pro-
mulgated just one year ago by the Imperial Bank of
Germany to apply to Stock Exchange loans. 1t will
be recalled that at that time fears of difficultics at-
tending the July payments similar to those recently
current were 'entertained, and the Reichsbank decided
to take precautionary methods of an heroic character.
The new regulations were in turn adopted in self-
defense by the joint-stock banks. They provided
that any customer whose borrowings at the close of the
quarter exceeded $7,500 should be charged an extra
rate of interest on any excess for ten days, besides the
usual market rate for the like period. As a result,
money for short terms ranged in some instances as high
as 159, and Berlin banks were urgent horrowers of
foreign funds. That the action of the Imperial Bank
was effective, however, was indicated by the fact that
the increase in its loans in connection with the settle
ment was less than $5,000,000, which, compared with
the large expansion during the corresponding week of
the preceding year of, in round numbers, $43,000,000.
The Buropean political relations that have developed
such intensity in the courge of the last year or so are
another factor that should not be overlooked in any
consideration of the future financial position of the
jerman Empire. France, as is well known, has an
effective instrument of warfare in the shape of its gold.
French gold will not be freely loaned to any nation
that is not a friend. Foreign State funds cannot be
introduced on the Paris Bourse unless such introduc-

tion be ratified by the Government's representative.

While this official recognition of the acts of its bankers
applies, so far as we are aware, exclusively to France,
there is, of course, no question but that in an unofficial
way it applies to the employment of the reserves of
English bankers. Bankers are not, and very naturally
50, inclined to lend to enemies of their own country;
nor, ashas been clearly suggested in the Anglo-German
relations of the last few years, to a country that is
likely to go to war with their own, There has, it is
true, recently been a greater degree of cordiality be-
tween England and Germany, but evidences still quite
frequently crop out of the undercurrent of soreness.
It seems only fair to assume, therefore, that Germany
in the near future will be compelled to stand still more
completely upon its own feat in a financial way. If
this be =0, it is evident that unless the general activity
of the country be restricted within proper working
limits, there will necessavily be a protracted period
ahead in which German finances will continue to &
greater or lesser degree in a state of tension.

In London, as we explained last week, recent capital
emissions have been highly unsuceessful, inderwrifers
having heen compelled themselves to take the bullk of
the offerings of new issue after new issue—to such an
extent, indeed, that, according to usually con-

servative cable advices, they have been obliged
to sell at sacrifices the highest grade of investment
securities in order to re-enforce themselves to handle
their underwriting obligations. This is one of the
fnctors in the recent deeling in British consols to
a new low record, and it is significant that, notwithe
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standing the decision of the British Chancellor, David
Lloyd-Gieorge, that has been announced this week, to
invest £5,000,000 in purchasing and redeeming
Britain's debt, the advance in that premier security
during the week has amounted to only 14, the closing
price last evening being 7614, against 7634 a week ago.
The eapital applications in London for the first six
months of 1912 amount to £109,112,000. These com-
pare with £117,583,800 in 1911 and £187,476,000 in
1910. The last-named year, as is well known, was en-
tirely abnormal in the volume of its new flotations be-
cause of the phenomenal activity in the issue of new
ribber securities, in which British savings were inves-
ted at high prices, and are, as a general proposition, still
locked up. Tven France is reporting more or less con-
gestion as a result of capital emissions. Several of the
large French credit associations, notably the Societe
Generale and the Banque de Paris du Pays Bas, are
inereasing their capital, and there have been demands
of quite an extensive nature from outside sources.
Russia is sounding the French market as fo the pros-
pects for a large loan, and Uruguay is also desirous of
placing a loan of 225,000,000 franes in Paris, and in the
meantime is negotiating a sale of 25,000,000 francs in
treasury bills in the French capital on a 59 basis.
A favorable feature in the French situation is that
recent. rains haye greatly improved crop prospeets,
which is a highly important item in view of the two
years of short erops that have just been experienced.

Our suggestion last week that it would not be depart-
ing very greatly from the Chinese methods of con-
ducting business if flaws should be found in the con-
tract for the $300,000,000 Chinese loan that would
render additional negotiations necessary has, we re-
gret to say, proven only too true. Advices received by
our State Department at Washington on Tuesday con-
tained the definite information that the Oriental Re-
public: had rejected the terms of the loan. Precise
details were not contained in the advices, but they
slated that probably the real cause was the stipulation
for the foreign supervision of expenditures. A new
deadlock has thus been established. The provision
for supervision will, we understand, be insisted upon
by the bankers. Dispatches from Peking announce
that the Chinese Government has apparently boen en-
deavoring to make an entirely new bargain. A new
proposal was recently submitted to the Minister of
Finance by that Government' suggesting a loan in ex-
cess of §300,000,000. The Minister at once requested
the bankers to communicate their terms, which the
bankers then drew up in accordance with the original
arcangement with Tang Shao-Yi, and which provided
for foreign supervision of the salt tax and practically
the appointment of the international bankers ag finan-
cial agents for the Chinese Government. Yuan-Hgi-
Ling, the Finance Minister, thereupon objected and
declared that he would borrow only $50,000,000. The
bankers allowed Minister Yuan to see that there was no
desire to force u big loan on China, and they submibted

to their respective banking groups the Minister's pro~

posal that five monthly advances, each of (3,000,000
taels (54,200,000, should be made, and should be ab-
sorbable in the sterling loan.  “It is apparent (quoting
the dispateh in question) that the negotiations will. be
lengthy and arduous. The Government is confronted
on the one side with violent provincial opposition to
any supervision and on the other side by the group of
bankers who desire increased control, extending con-

vious adyvances.” It is believed at Peking that the
Government’s acceptance of the bankers’ prosent pro-
posals would surely bring a violent outburst on the part
of the people in opposition to the loan, The unfavor-
able reception with which the comparatively mild terms
of supervision in previous advances were met indicates
the almost universal sentiment against such superyi-
sion, The Government officials, however, are confi-
dent that some arrangement will be reached, as there
is dire need of funds, particularly for the payment of
troops. The opposition to the loan has created a
dangerous situation which the Government realizes
requires careful handling.

David Lloyd-George, Chancellor of the Bxchequer,
has announced this week his program for the distri-
bution of last year’s budget surplus of £6,500,000 that
he has been holding in reserve, notwithstanding the
criticism of London financial interests that by so doing
he has been causing an unnecessary strain on. the
monetary situation, The Chancellor’s explanation in
reply to these criticisms has been that he was delaying
action until the possible effects of the coal strike on
the national revenues could be determined in a prac-
tical manner, and also that a reserve was necessary
until Germany had given further evidence of her naval
policy. The Chancellor now announces that of the
£6,500,000 surplus, he will deposit £1,000,000 for
supplemental naval expenditures against Germany’s
£734,000, in order to contribute to the construction
of additional ships for the navy in the present year.
Another £500,000 will constitute a long-time loan to
East Africa and Uganda for the development of their
cotton resources, while the remaining £5,000,000 will
be made available for the redemption of the national
debt and will in due course be utilized for the purchase
and redemption of consols. As this announcement
had a comparatively limited influence on the price
level of consols, suggestions have been made, accord-
ing to London cable accounts, that the Chancellor's
plans must have become known in advance. His
announcement was preceded by a new low-water mark
for the British premier security, which seemed to fur-
nish a profitable purchasing basis for the subsequent
'eCOVery.

While no formal collapse of cither the Mexican or
Cuban revolt has taken plice, the week’s events seem
to indicate that both are gradually expiring and are,
at any rate, proceeding on a highly indifferent seale.,
The army of Orozeo, the revolutionary leader in Mex-
ico, is declared by press dispatehes to be entirely dis-
heartened by reverses and especially by the shortage
of ammunition, A dispatch from Chihuahua states
that. General Orozco has decided to ask the Pederal
commander, who is advancing northward with 6,000
men, to agree to the policing of that city by a rebel
garrison whose neutrality should be respected. 'This
request will probably be granted. General Orozeo
said that he did not wish to place the city with its
foreign residents in peril of a mob. This intention to
negotinte for the possible abandonment of Chihuahua
is interpreted, in connection with other evidences of
disorganization, as meaning that the revolution will
soon pass from an organized revolt into o state of
guerrilla warfare. A dispatch from Mexico City de-
clared that the Federal troops after a body of Zapata
rebels had surrendered four miles from Huitzilas,
after a running fight of three hours, hanged 200 of their

siderably beyond what was required in the case of pre- 1 captives. This action is expeeted to lead to a prompt
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response of a similar character by the Zapata troops.
It is reported that President Madero has severely
reprimanded General Juvencio Robles, commander
of the Faderal troops, for this evidence of inhumanity.

The inactivity of Cuban troops in Orienfe has given
rise to @ renewal of reports that the Government is
still negotiating with the negro leaders, notwithstand-
ing that the extended period of amnesty during which
they could surrender expired af midnight on Sabur-
day last. President Gomez conferred on Tuesday
with judges of the Correctional Courts with the object
of formulating complaints against three Cuban news-
papers who have been charging him with having in-
stigated the revolution in Cuba for the purpose of
getting the credit of quelling it, and thus inereasing
his chances of re-election. The paper “El Dia” de-
clares that Gomez personally arranged with General
Evaristo Estenoz to start the revolution and then be
hought off. President Gomez was then to pose as a
strong man capable of handling any situation and in-
dispensable to the security of the Cuban Republic.
The Cuban Goyvernment estimates that 2,000 rebels
are still in the field. Their leader, Gen. Iistenoz, was
killed in an engagement with the Government troops
on Thursday. Gen. Monteagudo, the Federal com-
mander, expresses confidence that he will have the
whole Province of Orviente pacified within two days,
now that the leader is dead.

The tide of immigration into the United States con-
tinues of comparatively moderate proportions, the in-
flow of aliens during April (the latest month for which
official figures have been issued) and for May and June
(according to our compilations) having been but little
greater than in 1911 and mueh smaller thauin 1910 and
1009, The ountward flow of aliens, on the other hand,
has been much larger than usual. It seems safe to as-
gume, therefore, that the completed figures for the full
fiseal year 1911-12 will show an addition to the foreign-
born population noticeably below the 512,085 of 1910-
11 or the 817,619 of 1909-10, and, in {act, smaller than
in any year since 1900-01, only excepting the year of
depression—1907-08. Yet with this diminished new
labor supply, the country's wants in that direction
seem to be fully met, and current endeavors incline
toward restricting immigration—unfortunately, how-
ever, along radical and unfair lines. 1t is, of course,
proper to use every possible means to exclude the un-
desirables, but to debar by an educational test those
who in every other way are useful, and of a frugal and
gelf-supporting class, would be unwise.

The official immigration bulletin for April, issued
this week, shows that the srrivals of aliens in the
month of 1912 aggrepated 127,001 (made up of 99,839
immigrants and 27,162 non-immigrants), which com-
pares with 116 877 in 1911 and 153,915 in 1910, The
noteworthy changes as contrasted with last year in
the nationality of the entrants were the heavy gains
in the inflow of Poles, Austro-Hungarians, French,
dermans and Russians, and important declines in
English, Greele, Hebrews, Italians and Seandinavians!
IPor the four months of the ealendar yeur 1912 the total
influx of aliens was 339,670, against 308,894 for the
period in 1911 and 420479 in 1010, and for the ten
months this fiscal year the result, at 776,203, compares
with 838,273 in 1910-11 and 933,422 in 1909-10. De-
partures of aliens thus far in 1911-12, as already in-
dicated, have been unusually large, reaching for the
ten months 517,990, against only 414,119 and 305,559
in the like period of 1910-11 and 1909-10. The net
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increase in foreign-born population, therefore, durimg
the latest ten months’ period has been but 258,273,
against 424,154 a year ago and 627,863 in 1909-10.

A distinet trend towards a more comfortable Furo-
pean money situation is indicated by the week’s move-
ment of private foreign discounts. It is evident that
preparations for the July payments have been sue-
cessfully completed. Last week, it will be recalled,
discounts in Lombard Street reached 2 15-16%,, which
was within 1-169, of the official Bank of England
minimum. While the spot rate for bills of all ma-
turities was quoted by eable yesterday at 2 13-16@
274%, therate for bills to arrive eased off to 2 11-16%.
On Wednesday the Bank of England sold for shipment
to Berlin £352,000 in German gold coin. Cable ad-
vices from the British centre continue to report un-
favorable results of new capital offerings, one par-
ticular instance of the week being the £594,000 4149
loan of the City of Edmonton, which was offered in
London at 99%4. The public subseriptions amounted
to only 28%, the underwriters themselves heing com-
pelled to take the remainder. Improvement in Lon-
don’s money situation is, however, expected early
next month. At Paris the closing rate for private
diseaunts remains unchanged at 27%, which of course
is high for that centre and is within 147 of the Bank
of France officin]l figsure. The Berlin rates indicate
clearly the passing of the strain at that centre, the
rate for spot bills, all maturities, according to yester-
day’s cable advices, having declined to 4%, which
compares with 414% a week ago, while bills to arrive
are 149 lower for the week, at 336%. At Brussels
and Amsterdam rates remain unchanged at 334%, and
3749, respectively. The official Bank rates at the
centres named are: London 3%, Pans 3%, Berlin
4149, Brussels 49, and Amsterdam 4%

When we consider that the weekly return of the Bank
of England is the one preceding the semi-annual settle-
ments, it must certainly be considered a favorable one.
The Bank on Wednesday, as we have stated, sold
£352,000 in German gold coin for export to Berlin.
This goes a long way towards explaining the reduction
of £426,289 in the gold and bullion holdings this week.
Nevertheless, the bullion item now stands at £41,083,-
754, which compares with £40,437,768 one year ago
and £42 396,351 for the corresponding weel in 1910.
There was the natural inerease in borrowings from the
Bank at this season, the item “‘other securities” in-
dicating an expansion of loans of £3,898,000. The
reserve, of course, showed a reduction, the decrease in
this respect being £1,059,000, the proportion of re-
serves to liabilities declining to 45.429%,, against
49,009, last week and 46.71% a year ago. The
Bank purchased all but £150,000 of the £850,000
Cape gold offered in London on Monday, the £150,000
going to India. The total reserve of the Bank is £30,-
325,000, comparing with £20456,438 at this period
last year and £32,149,301 in 1910. Our special cor-
respondent furnishes the following details of the gold
movement into and out of the Bank for the Bank week:

|\ Imports, £415,000 (of-which £13,000 from Australia,

£5,000 from Germany, £5,000 from France and £302,-
000 bought in the open market); exports, £352,000,
wholly German coin sold, and shipments of £489,000
nel to the interior of Great Britain.

The feature of this week’s statement of the Bank of
France was the increase of 156,125,000 franes in the
discounts, suggesting of course preparations for the
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hall-yearly payments.
its gold holdings, which show an inerease of 2,
francs for the week, making the stock on hand 3
000,000 franes, which compares with 3,112,5¢
francs one year ago and 3,303,025,000 franes in J‘JI(].
The silver holdings increased 3,950,000 francs, notes in
circulation decreased 13,850,000 franes, general de-
posits increased 136,950,000 francs, treasury deposits
increased 56,750,000 franes and advances deereased
7,100,000 franes.

The Bank is still maintaining
000,000

263,-

The local demand for money has shown further im-
provement during the week, which may be inter-
preted as an indieation of a more cheerful outlook in
mercantile circles following the results of the Chicago
Convention. Mereantile paper has certainly been in
better supply. The Stock Exchange requirements
have, however, continued quite limited, owing to the
very general absence of speculation. The shipment of
$4,000,000 in gold to Paris would naturally exert a
rather stimulative influence on rates. Howev r, no
approach towards anything like & strain in the New
York situation is observable. In fact, the prepara-
tions for the July payments have not been a noticeable
factor.

Call money during the week has ranged between
214 and 39 as extreme figures. On Mond: ay the range
was 298@3%,, with 2349, the ruling rate; on Tuesday

2@ 3”, was the range with 27¢ the |u|m-r figure;
Wednesday's extreme figures were 224 @274%,, with
the higher figure the ruling one: '[‘hum!u 8 highest
was 28708 with 21407 the lowest and 23{%, the re-
newal basis. On I'riday 3 and 23/%, were the highest
and lowest figures respectively, \\lIh 28407 the renewal
basis. Time money closed at 3% for sisty days,
3/1 7o for ninety s.Ln_\.~., 34 @315%, for four months,

315@334% for five months and 33{@4% for six
months. Mercantile paper closed at 4@44%, for
sixty and ninety duys’ endorsed bills receivable and
also for fotir to six months' single name bills of choice
character.  Others are quoted at 415@48{7%;.

The real destination of the 54,000,000 gold exported
to Paris this week has been a very general source of
diseussion in sterling exchange civeles. The ex-
porters, Lazsrd Freres, naturally show no disposition
to make public their private affairs. Their competi-
tors e:timate that there is a loss of about 4-10 of 19,
in the shipments as an exchange transaction, and the
real consignees, it is therefore argued, must he those
whose exigencies would induce them to pay the neces-
gary price to secure the precious metal. Therefore,
it is argued that either Germany or Ttaly must be pay-
ing this premium. Italian exchange at the present
time is about 1% higher than Paris exchange, the
movement of the exchanges having been for some time
against Italy, where the cost of the war must undouht-
edly be telling upon the national finances, since no
formal war loan has been floated. Germany, as is
well known, has been a heavy borrower to meef the
strain of its half-yearly financing, and this, according
to some foreign exchange experts, must be the real
hasis for the shipments, as the Bank of France, while
itself not willing to lose gold, would ba quite willing
to make advances against shipments of the metal that
had already been arranged for in America. (.)t-hm--
wise the sterling exchange market has been rather
uninteresting, with the general tendency towards easier
conditions, though the tone at the extreme close was
firm in anticipation of a demand for July_ecoupon and
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dividend remittances that will begin on Monday
next. The Continental exchanges show some irreg-
ularity, now that the preparations for the July pay-
ments have been virtually completed. Checks on
London in Paris were quoted by ecable yesterday at
25 francs 234 centimes, comparing with 25 francs
2314 centimes one week ago and 25 francs 24 centimes
a fortnight ago. The Berlin check rate on London
was further advanced this week to 20 marks 4614
pfennigs, comparing with 20 marks 451 pfennigs one
week ago and 20 marks 45 plennigs two weeks ago,

Compared with Friday of last week, sterling ex-
change on Saturday was weaker, with demand quoted
at 48725@4 8735 and cable transfers at 4 8770@
4. 8780; 60 days was unchanged ab « lS-—LT.")(H 8485, On
Monday demand sterling ruled 5 points higher, al-
though cable transfers and 60 days remained ml.lmul;
change; closing figures were 4 8730@4 8740 for de-
mand, 4 8770@4 8780 for cable transfers and 4 8475 @
4 8485 for 60 days. The market was dull and ecasier on
Tuesday, due largely to the conelusion of arrangements
for gold for shipment to Paris; demand declined to 4 8720
@4 8730, cable transfers to 4 8765 @4 8775 and 60 days
to 4 8465@4 8475. A further decline was evidenced
on Wednesday on selling by important interests, and
demand went ag low as 48710 and cable transfers to
4 8750; later, however, short covering brought about
a recovery, and the final range was 4 8715@4 8725
for demand, 4 8755@4 8765 for cable transfers and
4. 8455 @4 8465 for 60 days. On Thlll’“l’.lit}" sterling
opened firm, then reacted, declining 5 points on very
quiet trading; the close was at 4 8710@4 8720 for de-
mand and 4 8755 @4 8765 for cable transfers; 60 days
was firmer at 4 8460@4 8470. On Friday the mar-
ket opened weaker, but steadied later on covering of
short commitments and a befter demand for cable
transfers, the day being the last one for the remittances
for the July settlements. Closing (jllnt'ltirmh' were
4 8460@4 8470 for 6O days, 4 8710@4 8720 for
demand and 4 8755@4 8765 for cables.  Commercial
on banks closed at 4 8314 @4 8414 and documents for
payment 4 837¢ @4 85. Cotton lm payment ranged
imm] 4 84@4 8414, prain for payment from 4 8415 @
4 8434,

The New York Clearing-House banks, in their op-
erations with interior banking 1115(|Lutmn~; have gained
0,233,000 net in cash as a result of th currency
movements for the week ending June 28, Their
receipts from theinterior have aggregated $15,164,000,
while the shipments have reached $5,031,000.  Add-
ing the Sub-Treasury operations and the ;:ulll exports,
which together oceasioned a loss of $19,000,000, the
cmnbmrrl result of the flow of money into .m(.i rmt of
the New York banks for the week appears to have
been a loss of 89,767,000, as follows:
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THE REPUBLICAN PLATEFORM.

Owing to the fact that the contest at the Republican
Nutional Convention, which closed its work Iast Satur-
day night, converged entirely around the persons of
the two leading candidates, the platform of political
principles adopted has not received the attention which
it deserves. This platform is a totally different docu-
ment from that promulgated by the Republican Party
at” the Presidential election four years avo., In
fact the two platforms are as unlike as Mr. Roosevel
and Mr. Taft are unlike in moral and mental make-up.

The platform of 1908 was the work of My, Roosevelt
and was characteristic of him in every way, breathing
the same idens and promulgating fhe same views
which Mr. Roosevelt himself had so vociferously been
proclaiming for several years previously—and in the
same identical language—and it abounded in self-
praise and self-exaltation to a sickening degree, which
is another of the Roosevelt atfributes. Mr. Roose-
velt at that time, in enumerating the achievements
and accomplishments of his Administration, made the
platform say that “in no other period since national
sovereignty was won under Washington, or preserved
under Lincoln, has there been such mighty progress
in those ideals of Government which make for justice,
equality and fair dealing among men.”  The platform
also then declared that under Roosevelt and the puid-
ance of Republican prineciples “the American people
have become the richest nation in the world. Our
wealth to-day exceeds that of Iingland and all her
colonies and that of France and Germany combined.
It hasleaped to 110,000 million dollars in a generation,
Great Britain has gathered but 60,000 million dollars
in five hundred years."

There is none of this sickening gush, none of this
personal praise and national self-adulation in the

political platform set out the present year, There is,
to be sure, the customary commendation of the Re-
publican Party and the different Republican adminis-
trations. Buf what is said in that regard is im-
personal in eharacter and entirely conventionalin form,
making certain claims merely on behalf of the party.
We are told in rather stereobyped language that the
Republican Party looks back on its record “with
priile and satisfaction.” “lIts achievements in goy-
ernment constitute the most luminous pages in our
history. Our greatest national advance has been
been made during the years of its aseendaney in public
affuirs.”  These elaims, too, it may be admitted, are
more than an idle boast, for the Republican Party has
been almost continuously in control of the Govern-
ment sinee the time of the Civil War.  As further evi-
dence of its impersonal character we may note that
it is indiscriminate in its praise of recent Republican
administrations, MeKinley, Roosevelt and Taft are
mentioned fogether as having all been similarly dis-
tinguished, though, as was to be expected and was
right and proper in the circumstances, a special para-
graph is added referring with a little greater detail
to the period of Mr. Taff’s Administration. or him
the claim is made that “during the years in which he
(Myr. Taft) had the co-operation of a Republican Con-
gress, an unexampled smount of constructive legisla-
tion was framed and passed in the interest of the people
and in obedience to their wish,"”

Not only is there the difference here mentioned be-
tween the Republican platform of this year and that of
1908, but there are other differences quite as striking,
and these differences all comprise changes for the
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better. The Roosevelt platform on which Mr. Taft
was obliged to make his stand four years ago abounded
in expressions such as “the abuse of wealth, the
fyranny of power :and all the evils of privileze and
favoritism,” &c. The platform said all these had
been put “to seorn,” &e. No such expressions, no
such language, are to be found in this year's platform,
There is no anti-injunction plank now such as was in-
corporated in the previous platform and which was the
subject of guch a hot contest at the time. There is
no demand for national legislation to prevent the over-
igsue of stocks and bonds by the railroads, the report
of the Hadley Investigating Commission having gone
exhaustively info the discussion of that subject. The
Roosevelt platform of 1908 had commended the Sher-
man Anti-Trust Law, but had declared that its effec-
ivencss could be strengthened and its real object
better attained by such amendments as will give fo
the Federal Government greater supervision and ¢on-
trol over, and gecure greater publiciby in, the manage-
ment of that class of corporations engaged in inter-
State commerce having power and opportunity to
effect monopolies.” This wags the familiar Roosevelt
demand for more power over business affairs for the
Federal Government. Inthe handsof amanof the type
of Mr. Roosevelt it would simply mean the dis-
pensing of political favors, completely stifling indi-
vidual independence in business and making it possible
to carry on large industrial undertakings only with the
permission or favor of some Federal official or some
Federal bureau.

There is no proposition or suggestion of this kind in
the present year's platform. The nearest approach
to the same is found in the closing paragzraph of that
part of the platform which deals with Monopoly and
Privilege, where it is said:  “In the enforcement and
administration of Federal laws governing inter-State
commerce and enterprises impressed with a public use
engaged therein, there is much that may be committed to
a Federal trade commission, thus placing in the hands
of an administrative board many of the functions now
necessarily exercised by the eourts. This will pre=-
mote promptness in the administration of the law and
avoid delays and technicalities ineident to Court
procedure,”

It is declared that the Republican Party put the
Anti-Trust. Act of 1890 upon the statute book as also
the Inter-State Commerce Law, and has consistently
enforced the provisions of these laws, and that the
party will take “no backward step to permit the re-
establishment in any degree of conditions which were
intolerable.” We are told that “experience makes i/
plain that the business of the country may be cavried
on without fear or without disturbance, and at the
game time without resort to practices which are al-
horrent to the common sense of justice.'” What
amendments to the Anti-Trust Act are proposed?
The suggestions to that end are on the whole satis-
factory. It is stated that “the Republican Party
favors the enasctment of legislation supplementary to
the existing Anti-Trust Act, which will define as
eriminal offences those gpecific acts that uniformly
mark attempts to restrain and monopolize trade, Lo
the end that those who honestly intend to obey the
law may have a guide for their action and that those
who aim to violate the law may the more surely be
punished." The following further praiseworthy decla-
ration is also made: “The same certainty should be
given to the law prohibiting combinations and monopo-
lies that characterizes other provisions of commercial
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law, in order that no part; of the field of business oppor-
funity may be restricted by monopoly or combination,
that business success honorably achieved may not he-
converted into crime, and that the right of every man
to acquire commodities, and particularly the neces-
saries of life, in an open market, uninfluenced by the
manipulation of trust or combination, may be pre-
served.”’

The banking and currency plank is to be eriticized
for its lack of definiteness. It is apparently sound,
but vague, and deals largely in generalities. It says
the party “is committed to the progressive develop-
ment of our banking and currency systems.” We
are quite at a loss to know what “progressive develop-
ment” may mean when applied to banking and cur-
rency systems. There is no reference to the Aldrich
currency scheme, buf it 1s urged that special facilities
for borrowing money easily and cheaply be extended
to farmers, and to that end an authoritative investi-
gation of agricultural credit societies and ¢orporations
in other countries is recommended.

The tariff plank contains the usual defense of the
policy of protection and holds that “import duties
should be high enough, while yielding a sufficient
revenue, to protect adequately American industries
and wages.” The work of the Tariff Board is com-
mended and the Democratic Party is condemned for
its failure to provide funds for the continuance of this
board.

As was to be expected, the platform is strong
in its defense of the eourts. Ifis here where Me. Taft
and Mr. Roosevelt were at widest variance and the
platform ig emphatic in insisting on maintaining the
inviolability of the Courts. Here is the paragraph
dealing with the matter:

The Republican party re-affirms its intention toup-
hold at all times the authority and integrity of the
courts, both State and Federal, and it will ever insist
that their powers to enforce their process and to pro-
tect life, liberty and property shall be preserved in-
violate. An orderly method is provided under our
gystern of Government by which the people may,
when they choose, alter or amend the Constitutional
provisions which underlie that Government. Until
these Constitutional provisions are so altered or
amended, in orderly fashion, it is the duty of the
courts to see to it that, when challenged, they are en-
foreed.

This is clear and straightforward and what was to be
expected. At the same time the platform declares
for certain reforms in the methods of procedure in
vogue in the courts. Not less emphatic is it in its op-
pogition to certain doctrines advocated by those who
would subvert existing forms of government. There
is no specific reference to the initiative or the referen-
dum and the reeall, but certain propositions are laiel
down which are in flat opposition to allsuch doctrines
and measures. What is said on these points is un-
nsually felicitous and expresses the views of all in-
telligent persons who have gone deeply into the prob-
lem of popular government, We therefore quote
these parts in full:

“We believe in our self-controlled representative
democracy, which is a government of laws, not of
men, and in which order is the prerequisite of prog-
ress.

“The principles of constibutional government, which
make provision for orderly and effective expression of
the popular will, for the protection of civil liberty and
the rights of men, and for the interpretation of the law
by an untrammeled and independent judiciary, have
proved themselves ecapable of sustaining the structure

ad oro

of a government which, after more than a century of
development, embraces 100,000,000 of people, scat-
tered over a wide and diverse territory, hut hound by
common purpose, common ideals and common affec-
tion to the Constitution of the United States.

“Under the .Constitution and the principles asserted
and vitalized by it, the United States has grown to be
one of the great civilized and civilizing powers of the
earth. It offers a home and an opportunity to the
ambitious and the industrious from other lands,
Resting upon the broad basis of a people’s confidence
and a people’s support, and managed by the people
themselves, the Gavernment of the United States will
meet the problems of the future as satisfactorily as it
has golved those of the past.

® * * e

“In dealing with thede questions, itis important that
the rights of every individual to the freest possible
development of his own powers and resources and to
the control of his own justly acquired property, so far
a8 those arve compatible with the rights of others, chall
not be interfered with or destroyed. The social and
political structure of the United States rests upon the
civil liberty of the individual; and for the protection
of that liberty the people have wisely, in the national
and State institutions, put definite limitations upon
themselves and upon their Governmental officers and
agencies. To enforce these limitations, to secure the
orderly and coherent exercise of Governmental powers
and to protect the rights of even the humblest and least
favored individual are the function of independent
courts of justice.”

THE LABOR LEADERS AGAIN FOUND GUILTY
OF CONTEMPT.

Mr. Gompers comes again before the footlights in
his familiar role of complaining martyr, and he may
think this occurs at just the psychologieal moment for
himself, as he has been engaged, this week, in one part
of his regular work, that of laboving with politicians to
induee them, in eonsidéeration of o solid vote to be
delivered, to put into a platform his own dogmas
about the rights of labor. He has received, for the
second time, the jail sentence for conternpt which he
apparently sought and openly defies.

The case goes baek nearly six yeary, originating in
a dispute between the Bucks Stove & Range Company
of St. Louis and some of its men. Mr. Gompers and
his assoeiates in the American Federation of Labor
pushed into the cage and presently declured a boycott-
in their organ, the “Federationist’”. The Supreme
Court of the Distriet of Columbia ordered this publica-
tion of & boycott discontinued and sentenced him and
hig two asgociates to prison when its injunction had
been violated, A little more than a year ago, the
Supreme Cowrt of the United States, on appeal, re-
lieved them of this penalty, on technical grounds,
which drew some pvather fine distinetions between
contempt in eivil and in eriminal procedure, but need
not be explained anew in detail at this time. Justice
Lamar did, however, brush completely aside the
“prineiple’ for which Mr. Gompers professed to be
gtanding, namely that to punish as contempt the
publication of the forbidden utterances would he an
abrideement of freedom of speech and press. He
distinetly maintained the injunction power of the
courts and remanded the case “withoul prejudice to
the power and right of the Supreme Court of the
District of Columbia to punish, by aproper proceeding,
contempt, if any, committed against it.)” That
tribunal immediately acted upon the hint and began
a formal inquiry whehther cause existed for adjudging
the defendants guilty of eriminal contempb. ‘The jail
sentence, pronounced in the same tribunal, by Justice
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Wright (who pronounced it before) brings the case
back to its former status, with the final tribunal
apparently standing behind it.

The right to have an opinion, as to the Martian canals
or any other subject, can be conceded; the opinion
may be ionorant and valueless, but the right to have it
¢an be conceded as individual and inalienable.  Con-
forming individual “conduct to that opinion is quite
another matter. In honestly obeying conscience, one
may go counter Lo law and existing government, if
prepared to accept the consequences, as martyrs have
done in many centuries; but Mr. Gompers is a belliger-
ent and no no real martyr. Justice Lamar said (what
is almost self-evident) that “the power of the courts
to punish for contempt is absolutely essential to the
performance of the duties imposed upon them by law,”
for if a party in court could disobey because he dis-
approved, the courts would be deprived of all value.
But Mr. Gompers sees otherwise, for he repeats and
emphasizes “that the doctrine that fhe citizen must
yield obedience to every order of court, notwith-
standing that order transeends inherent, natural,
human rights guaranteed by the Constitution of the
country, is vicious and repugnant to liberty and
human freedom, and that it is the duty, the imperative
duty, to protest.

This well-rounded utterance sounds bold and would
win applauge from any modern court of the street-
corner, but it will not endure examination, Accord-
ing to it, any litigant may refuse ta accept a jury
verdiet which he deems wrong; a law is not binding on
those who disapprove it and had no ghare in making it;
an elected officer has no right of control over those
who voted against him; and so on, ad libitum, This
“principle” blows majority government, and therefore
all government, to the winds. Dissenting minorities,
if they are right and possibly if they are wrong, may
become majorities and thus alter that which they
diglike; this is a part of free government. Bub the
(tompers proposition would push to absurdity the
rights of minorities, even of a minority of one, 16 is
only & form of the recall-of-decisions dogtrine, and it
pulls even that doctrine to fragments, for it affirms
the right of recall in a minority of one ag well as in a
majority.

If corporations and trusts should take Mr, Gompers’
position, he would declaim against their undertaking to
defy the laws and be above the courts. They have
had some experience of court orders, but they have
never defied those. They perceive (what may be
pushed out of sight in the cries of a fierce political
campgign) that the Gompers doetrine would break
wgociety info individuals agaein, eacli one being his
own law.

REFORM OF THE COURTS.

One declaration in the Republican platform deserves
special notice and acceptance. After veciting that
‘an orderly method” has been provided by which
the underlying Constitutional provisions may be
altered, it declares that until those provisions have
been altered in orderly fashion “it is the duty of the
courts to see to it that, when challenged, they are
enforced,” and then the plank adds this:

“That the courts, both Pederal and State, may bear
the heavy burdens laid upon them, to the complete
satisfaction of public opinion, we favor legislation to
prevent long delays and the tedious and costly appeals
which have go often amounted to a denial of justice in
civil cases and fo a failure to protect the publie at
large in criminal cases,”

/[fraser.stlouisfed.org/

Laws and proceedings are fallible, but unnecessary
slowness ean never assist justice and one of the worst
failures is the law's delays. Mr. Moorfield Story, a
Boston lawyer and Yale lecturer, says that England
is over eleven times as large as Massachusetts and
has 93 judges, against 144 in Massachusetts. In
the higher courts, Massachusetts has one judge for
every 57,000 persons; England has one for 957.,000.
In England, a judge disposes of 3,500 cases a year; in
Chicago, a judge disposes of nearly 1,000, In Mon-
tanp, with 240,000 population, the Supreme Court
was lately two years in arrears; in England, 550 cases
were heard on appeal in 1904, and 500 of them were
decided before counsel left the court-room. My, Storey
iz sure we do not need more judges. In place of the
usual assumption that we need fewer courts with less
powers, he would have better courts with greater
powers. Some striking cases are cited by Mr. Storey:
one involving the power of a Borough President in
New York to remove a subordinate, which had over
seventy hearings and at the end of six years had
pending three unheard appeals, with §38,000 of back
salury hanging on the result. One convietion for
murder was get aside beeause “first” had been spelled
without the “i’: another, because *breast” had been
spelled without the “a"; another because “Patrick”
had been spelled with a small “P”. In one English
case, the foreman of the jury reported that they
stood eleven to one; the judge turned to the counsel
and asked whether they would take the verdict of the
eleven: they said they would, and the “disagreement”
was avoided. Trials could be expedited by strietly
confining testimony to pertinent matters, by holding
the wanderings and squabblesof counsel in check, and
by *‘submitting to the jury distinet issues of fact or
requiring them to answer specfie questions.™ Appel-
late courts should have liberal diseretion to sustain
vardicts, notwithstanding admission or exclusion of
certain testimony, where it is reasonably clear that
the admission or exclusion ought not to have changed
the verdict and that it was itself just,

Mr. Storey would increase the power of the judge
in both lower-and higher courts. He thinks it absurd
that when & judge, sitting alone on the most important
cases (trust and patent cases, for example) inay and
must decide the facts, a judge should be barred from
aiding the jury on a guestion of fact in a petly vase,
“more especially as the judge has a stenographie
record and the jury has to rely on its memory. He
would hayve only one appeal from the trial court to &
beneh of judges, and let that be final; “some bench
of lawyers must finally settle the law in each juris-
dietion, as far as the courts can settle it, and why not
have one such court and make it as good as the lot of
humanity will permit; rather than establish a poor
court to make errors for the good court to correet”?

The tide of disrespect and bitterness towards courts
and judicial powers is the most menacing phenomenon
of the day. The insidious ery now is (as Mr. William
D. Guthrie of the New York Bar lately said in an
address on “Constitutional Morality™) that if the
people are really fit to govern themselves, they can do it
without intermediaries; that constitutions are im-
pediments and “we should adopt a pure democracy
and leave to the majority the degision of every ques-
tion of government or legislation and the power to
enforce ity will immediately without any restraint.”

This talk is specious and flattering, but a govern-
ment without intermediaries is simply each individual
deciding and governing for himself; that is, no govern-
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ing at all. The delays and defects of laws and prac- |
tices are a pertinent subject, because they have
tended to create the dissatisfaction in which this
monstrous thing springs up. Those who most loudly
decry the courts, says Mr. Guthrie, are quite as loud
concerning legislative corruption; the ery for initiative,
referendum  and direct election of senators is an
eviderice of this. Yet he thinks that if the reasons
which underlie most of the particular decisions that
have been attacked were explained intelligibly to
the common man, if he were shown that constitutions
are really guaranties of individual rights, and if
“constitutional movality'” were everywhere preached,
in that case we should gradually emerge into an
understanding that restraints and mediaries are essen-
tial to the common welfare.

COTTON MANUFACTURING STATISTICS.

An advance bulletin on “Cotton Goods Statistics,”
issued by the Bureau of the Census this week, furnishes
information on one of our most important industries,
ag elicited by the enumeration of 1909, In August
last some agpregate figures were given out that showed
an increase from 1,055 to 1,324 between 1899 and 1909
in the number of establishments in the United States
manufacturing cotton goods and cotton small wares,
an augmentation in capital employed from 46714
million dollars to 821 millions, and an advance in
average number of wage-earners from 302,861 (o
378.818. Furthermore, a gain in the value of products
of 28014 millions was shown (%339,200,320 in 1899,
compharing with $628,301,813 in 1900), and an inerease
in value added by manufacture (value of products, less
costof materials) from $162,649,000 to $257,382,343.
The later bulletin, however, gives details for leading
mbales, enabling us to learn, by using the results for
previous periods for comparison, where the greatest
megsure of progress has occurred. There is no vefer-
ence in this bulletin to the volume of consumption of
the raw material (cotton), but so far as that is con-
cerned, our annual cotton crop reports go so fully into
the subject that reference to it here is really unneces-
sary. Suffice it, therefore, to say that in 18509-10
consumption in the United Stateés reached 4,735,659
bales (2,343,726 North and 2,391,933 South), against
4,032,947 bales (2,433,000 North and 1,599,947 South)
in 1899-1900.

It is announced by the Bureau that the cotton poods
manufacturing industry was, in value of products,
geventh in rank among the leading industries of the
country in the Census year, the further statement being
made that, in addition to cotton mills proper, the estab-
lishments that make a specialty of small wares, such as
braids, tapes, bindings, corset and shoe laces and the
like, are included. To avoid any misunderstanding
of its results it is explained, moreover, that Census
data do not show the entire cost of manufacture, and
consequently cannot be used to show profits. No
account has been taken of interest and depreciation.
Iiven if the amount of profit could be determined by
deducting the expenses from the value of the produets,
the rate of profit on the investment could not properly
be caleulated, becanse of the very defective character
of the returns regarding capital,

There is a tendency, of course, to judge of the growth
of a business or industry by the gross value of its sales
or production; but this, as the Bureau points out, is
i very unsafe basis, owing to the variations in cost of
materials, as well as for other reasons. This is par-

ticularly true of cotfon goods, where, in any compari-
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song made between 1899-1900 and 190910, it must be
remembered that the raw material averaged over 5
cents higher per pound in the last year. It is obvious,
therefore, that the gross value of produets in this case
at least serves only to measure the rank of the industry
The average number of wage-earners, however, does
furnish a true basis upon which to found judgment,
and, using it for that purpose, we find that there has
been more or less expansion in the cotton goods indus-
try in all the leading manufacturing States.
Massachusetts, as will be seen by a compilation we
give on page 1773, continues in firat place, and has
added an average of 16,390 waze-sarners to the number
of its mill employees in the ten-year interval. All
other Northern States, except Pennsylvania and Mary-
Iand, also show gains in number of mill hands in the
same time. This being the case, and the value added
by manufacture being much greater, the question
arises, why has there been little or no inerease in the
volume of consumption of the raw material? The
explanation is simply that the demand of late years
has been for much finer goods, requiring less cotton to
make, but giving a wider margin of profit per pound
of raw material used. At the South the ratio of growth
in the ten years, as indieated by the number of wage-
earners employed, was strikingly large quite generally.

BANKING, FINANCIAL AND LEGISLATIVE NEWS.

—The public sales of bank stocks this week aggrogate 36
shares, of which 23 shares were sold at auetion and 13 shares
at the Stock Exchange. The transactions were all in the
stock of the National Bank of Commerce al prices ranging
from 196 to 100,

Shares. BANKS—New York. Low. High, Close, FLast presious sals.
40 Commerco, Nat. Bank of . ____ 196 191 s June 19012-— 100

—The failure of Congress to pass the important appro-
priation bills brings about a situation which is likely to em-
barrags the various Government departments. But four
supply bills have been enacted into law at this session, ac-
cording to the New York “Times,”" these being the Diplo-
matie, the Urgent Deficiency, the District of Columbia and
thz Tortifications bills. Of the others, the Legislative, Bx-
ecutive and Judicial supply bill has been ordered to confer-
ence; the Army Appropriation bill has been vetoed by Presi-
dent Taft; the Naval Appropriation bill (passed by the
House May 28) is before the Senate; the Sundry Civil Ap-
propriation bill has passed one branch of Congress, the House;
the Post Office Appropriation bill, passed by the House May
2, is in the bhands of the Senate Post Office Committee; the
Rivers and Harbors bill, the Agrieultural bill and the Pen-
sions Appropriation bill are in conference, and the Indian
Appropriation bill and Military bill, passed by the House,
are pending in the Senate.  On Thursday a message was sent.
to Congress by President Taft, urging Congress to remedy the
situation by the passage of a resolution extending the neces-
sary appropriations for the fiseal year beginning July 1, but
Congress had already adjourned until Monday next before
the communication reached it. A resolution providing for
the continuance of the appropriations was introdueed in the
Senate early in the month by Senator Gallinger, but no ac-
tion on this has thus far been taken. Representative Fitz-
gerald, Chairman of the House Committee on Appropria-
tions, in a statement given out on Thursday, promises that
necessary action continuing the funds required to meet the
expenses of the Government will be taken on .\lom‘luy. His
announcement says:

Much unnecessacy alarm s heing ocgasioned about the money to conduct
the buslness of the Government after June 30,  The Senste agreed that no
husiness would be done there between June 15 and July 1. It would be
futile for the House to take any action while the Senate Is Impotent to
triansact business,

Representatlyve Underwood and mysell have a perfect understanding
about the matter, The House has passed all the appropriation bills, That
they have not been enacted lnto law 15 die to the fatlure of the Sepsto and
the actlon of the Fresident In vetolng a bill that has met with the approval
of Congress,

On July 1 o resolution which has alveady been prepared will be passed
by both branches of Congress and presented to the President for sapproval,
which will continue for a tlme the sums now avallable for the publle business,
If every one retalng bis senses and no one gets alarmed, the necessary
business of Congress will be done without undue excltement or bmproper
delay.

Owing to the situation which has developed, the Navy De-
partment is reported to have issued orders for the cessation
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of all activities of civilian employeées of the Department, be-
ginning Monday moining next. The employees of the sev-
eral departments, it is said, have been directed nol to incur
any obligations for travel or other expenses after June 30,
until an appropriation is made.

—The Bundry Civil Appropriation Bill was passed by the
House of Representatives on the 218t inst.  Before passing
the bill, the House changed the Beall amendment reforred to
our issue of last week so as to make its provisions with in
respeet to the employment of United States district attor-
neys as speecial counsel to the Government, apply to future
appointments only, The bill seeks fo abolish the Tariff
Board by earrying no provision for its maintenance.

—We give below the text of the bill under which the
eash percentage of the reserve required to be held by trust
companies in villages and eitiesof the fhird clasy in New York
State is reduced from 50%,; to 309, of the total 10%,. 'The
bill was passed al the recent session of the Legislature pnd
was signed by Governor Dix on March 18. The new matter
g shown in italics:

CHAPTER 49.—An Acl 1o aménd the bdanking law, relatioe Lo the lawful
money roserve of trust companies,

Tha Peaple of the State of New York, represented in Senate and Assembly,
do enact as follows:

Seetton 1, Seotlon pne hundred nlnety-clght of Chapter tén of the Lawd
of plocteen hundeed and nloe, eatitled “An Aot o relatlon to banis,
ndividual bankers and corporations under the superyision of the Banking
Department, constituting Chapter two of the Consolldated Laws,'" as
aminded by Chapter two hundred of the Laws of nineteen hundred and
eleven, 1s hereby amended to read as follows:

See, 198, LAWFUL MONEY RESERVE. Every trust company hav-
ng Its principal place of business or s branch office for the receipt and

ayment of deposiis 1n & borouglh Iy any elty in the State which Lorough
had, scoardiug to the last préceding Stats or Unlted States Census, a popu-
atlon of ¢lghteen hundred thousand or over, shinll at all times hayve on hand
a reserve fund equal to at least lifteen per centum of the aggregate of Its
deposits, exclusive of moneys held by [t In teust, whioh are not made pay-
able under the conditions of the trust within thirty days and also exolusive
of time deposits not payahle within thirty days represented by cortlicates
showing the amotnt of the doposit, the date of [ssae, and the date when
due, and also exclusive of deposits which are scoured by outstanding un-
matured boods or othes obligations lssued byfthe State of New York, or
gegured by outstanding unmatured bonds, corporate stoek, revenue bonds
assessment bonds or other obligations lssued by the city of New York, and
exolusive also of an amoult equal to the market value, but not exceeding
the par value of any such bonds or other obligations of the State of New
York or of thefelty of Now York owned and held by such trust company
or held by & publle department, a publie oftloer or offlecrs of this State, or
of any othoer State, or of the Unlted States, In trust for such trust company.
The whole of such reserve fund must conslst of elther lawful money of the
Unlted States; gold certiicates, sliver cectifieates, or notea or bills Issued
by any lawfully organized netlonal baoking nssoclation, Ewvery trust
company hiving 1t priveipal place of business In a borough in any city In
tho State, which borough had, according to the last preceding State or
Unlted States Census, o population of less than clghiteen hundeed thousand,
which does not malntain o brapch office In a borough having & populstion
of over elghteen hundred thousand [nhabltants, according to the last pre-
ceding State or United States Census, shall at all times have on hand a
reserve fund equal to at least (fteen per eentum of the ageregate of s
deposits, exclusiye of mongys held by It In trust, which are not mado pay-
able under the conditions of the trust within thirty days and also oxclusive
of tlnie deposits not payable within thirty days represented by cortificatoes,
showing the amount of the deposit, the date of lssue and the date when
due, and sleo excluslye ot deposits which are secured by outstanding un-
matured bonds or other obligations lssued Ly the State of New Yorl, or
seoured by outstanding unmatured bonds, corporate stook, rovenue bonds,
asseasment bondsd or other obllgations issucd by the eity of New York,
and excluslye nlso of an amount equal to the market value, but not exceed-
Ing the par value, of any such bonds or other obligations of the State of
New York orof the clty of New York owned and held by sueh trust com-
pany or held by a publle department, & publle officer or offlcers of this
State, or of any othor State, or of the Unlted{States, fn trust for suclt trust
company. The whole of such reserve fund may, snd at least two-thirds
thereof must, conalst of elther [awful money of the Unlted States, gold
gertificates, stiver cectificates, or notes or bills lssued by aoy Iawfully
orgnnlzed natlonal banklog asseclation, and the balance thercof over and
above the part copsisting of lawful money of the Unlted States, gold
certifioates, silver cortifieates, noted or bils Issued by any lawtully orginized
national banking aszociation must conslst of moneys on deposit subjeot to
call in any bank or trust company In thisState havingacapltalof ntleast
two hundred thousand dollars or & capltal and surplus of at least three
hundred thousand dollars, and approved by the Superintendent of Danks,
Every trust company having s prinelpal place of busiuess elsewhera In
this State shall at all times have on liand a reserve fund equal to at least
ten per centum of Its aggregate deposits, exclusive of moneys held by 1t
trust which are not made payable under the condltlons of the trust within
thirty days and also exclusive of time depoyits not payable within thirty
days represented by certiieates showlng the amount of deposls, the date
of lssue and the date when due, and also exclusive of deposits which are
seoured by oulstanding unmagured bonds or other obligations issued by
the State of New York, or seoured by outstanding unmatured bonds,
corporate #look, revenus Londs, assessment bouds or other obligations
Isanted by the clty of New York, and exeluslve also of an amounit eqiial to
the market value, but not exceeding the par value, of any such bonds or
other obligations of the State of New York or of the elty of New York
owned anid held by such trust company or held by a publle department,
o publle offlcer or otficers of this State, or of any other State, or of the
United States, tn trust forZsuell trust company. The wholo of suoh laite
mentloned reégerve tund may, and, #f such trust company has {3 principal
plice of business in a city of the first cldss or An @ ety of the second class, bt
foagt Ofty per centuin thereof must consist clilier of Iawful money of the
United States, gold certificates, allyer certificates, or notes or bills, fasued
by any lawfully organlzed national banking assoclstion; and the Dalance
thereof aver and above the part conslsting of lawful money of the United
States, gold certificates, sliver certllicates, notes and bills, Issued by any
laswtully organized natlonal banking fatlon, must ot ¥ on
depostt subject to oall in any bank or trust company Infthis State having
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of at Icast three hundred thousand dollars and approyed by the Superin-
tendent of Bauks. If the principal place of buginess of such trusl compuny
15 Iocated dn an incorporaled or unincorporaled village, or in a ¢y of the
third class, the whole of such lost-mentioned réseree fund may, and ol least
thirty per centum thergof must, consist ¢ither of lawful money of the United
States, gold certificates, stloer certificates, or notées or bills, fasued by eny
Tawfully argantzed nafional banking ossoctation; and the balance thereof aver
and ebaee the perd consisiing of lawful maney of the United States, gold eor-
tificaies, silver certificales, noles and bills, fssued by any lawfully organized
natiohal banking aszociaflon, must consist of money oh deposit subfect to
call in any bank or tritst company in thiz State having o capilal of at least fwo
hundred thousand dollurs, or ¢ éapital and surplus of at lecst (hrea hundted
thausand dollars and approved by (he Superintendent of Banks, 'The amounts
to be kept on haod, as &bove provided, shall be called the lawful money
réserve, I the lawful money reserve of any trust company shall he leas
than the amount requlred by this Seotlon, such trust company shall not
nerease Its Habllity by making any new loans or discounts otherwlse
than by discounting bills of exchange, payable on slght or making Any
dividends of 1t5 profits until the full amount of Ita lawful money reseryve
has been restored. The Superintendent of Danks may notify any truat
company whose lawlul mouney reserve ghall be below the amount hereln
required to make good such reserve, and if it shail fall for thirty days
thereaftor to make good sueh reserve, such trust company ghall be deemed
Ingolvent, sud may be procceded agalnst ss an Insolvent moneyed oor-
poration.

Sec. &, 'This Aot shall take effect Immediately,

—The Albany Savings Bank of Albany, N. Y., has reduced
the interest payment on deposits from 49 to 31469, with the
present declaration. 1t is the first of the Albany institu-
tions to lower the rate,

—An Act passed at the present year's session of the Rhiode
Island Legislature makes punishable the making or use
of false statements to obtain property or credit. The pro-
visions of the Aot are as follows:

Seotion 1. No person shall knowligly make or cause to be made, elther
directly or Indlreetly, or through any agency whatioever, any false state-
ment In writing, with Intent that |z shall be relled upon; respecting the
fnanelal condition, of means or abliity to pay, of himself, ot any other
person, firm or corporation, ln whom he ls Interested; or for whom he is
actlng, for the purpose of procuring In any form whatzoever, elthor the
delivery of persons! property, the pasment of cash, the making of a loan
or eredit, the oxtension of & oredit, the dissount of an aceount réecivabile,
o the maklng, acceptance, dlseount, sale or endorsement af 4 bill of ex-
change, or promissory note, for the bepneft of either himszell or of such
person, firm or corparation,

Sec. 2. No person knowlog that & false statement (o writing hss beon
made respecting the finanelal condition or means or abliity to pay of Him-
self or such person, firm or corporation in which he s Intercsted, or for
whom he s acting, shall procurs, upan the falth thercof, for the bencfit
elthier of himsell, orof such person, firm or corparation, either or any of the
things of Benelit mentipned ln Scotlon 1 of this Aect.

jed, 3. No person knowlog that & statement in writlng has been made
respecting the Anancial conditlon or medns or abllity to pay of himéelt or
gueh pergon, firm or corporation, in which he I8 Interested, or for whom he
15 noting, shall represent on o later day, elther orally or In writing, that such
statement theretofore made, If then again made on gald day, would be then
true, when 1o fact, sald statement If then made would be false, and pro-
cure upon the faith thercof, for the benefit either of himgelf or of such
person, firm or corporation, elther or any of the things of bepeit mentioned
In Sectlon 1 of this Aet.

Seo. 4, Any person vielating the provislons of this Act shall he gullsy of
n misdemeanor, and upon convietlon shall be punighed for cach olfense by
Imprisonment not excecding one year, or by a fine not exceeding five hun-
dred dollars, or by both,

Seéo, 5. This Act shall take effeot upon and after [t8 passage, and all
Acts and parts of Acts inconsistent herewlth are hereby repesled.

Under an amendment to the general laws of that Stale,
likewise enacted at the late session, & bank is not held liable
where payment has been made on a forged check unless
notified of the forgery within a year after the return of the
instrument. The same provision is made to apply to checks
malerially altered or made, drawn, accepted or endorsed
without authority.

—The bank-deposil-guaranty law passed by the Colorado
Legislature in 1910, which carries a referendum proviso
calling for its submission o the people at the present year's
election, is the eause of an action brought by A. K. Carlton,
a banker, of Cripple Creek. Mr. Carlton seeks an injunction
restraining James B. Pearce, Secrefary of State, from pub-
lishing the law with the view to referring it to & vote of the
people. He contends, it is stated, that the House of Repre-
sentatives did not pass the bill, and that it was “railroaded”
through the Senate. He furthermore argues that its publiea-
tion would be & needless expense, mainly becauge, event if
endorsed at the oleetion, it is illegal. The bill is elaimed to
have gone through the House illegally because only thirty-
two, Representatives voted for it, while the Constitttion
requires that two-thirds of all elected members shall vote
in favor of a Constitutional amendment.

—The report of the Finance Committee of the American
Bankers’ Association, presented and adopted at the recent
meeting of the Bxecutive Council, contained the following

regolutions:

Resolved, That for the purpose of economy, heceafter the Saviogs Bank
Septlon, this Trust Company Section and the Clearing-House Seotion publish
geparatoly thelr proceedings, which publleation shall be made under the

supervision of the Genoral Secretary,
- - - - - Ll -

That, after the payment of the present calendar year, 1012, no appro-
priation be made in behalf of the Clearing-House bauks lor the purpose
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of entertalulng the delegates In tho respeetive clties where the conventions
might be held. It has been the oustom heretofore to approprlate $5,000
for this pirpose, and, under this plan, the Assoclation would merely pay
the gctual expenses of taking cdre of Its own organizatlon, amounting to
pechaps §500.

The following amendment was also recommended in the
report: “That the Committes on Amendments provide that
the dues of private bankers and banking firms be revised in
accordance with the eapital employed.” The report stated
that it was found that the publication of the proceedings of
the various sections in separate volumes would result in the
saving of probably bebween $5,000 and $6,000.

—In addressing the Maryland Bankers' Association in
convention at Blue Mountain House, Md., on the 21st and
22d inst.; State Bank Commissioner J. Duke Downes pointed
out that eleven out of twelve amendments respecting bank-
ing proposed by him were adopted by the Maryland Legisla-
tura. The one exception is a proposal to compel the trust
companies to maintain u 5%, reserve of their demand depos-
its. Col. H. B, Wileox, President of the I'irst National
Bank of Baltimore and Chairman of the Committee on Bank
Taxation, argued at the meeting in favor of the maintenance
of such a reserve; he referrad to the fact that there is no legis-
lation in the State with regard to the keeping of a reserve by
trust companies; under the requirements in Maryland those
institutions deposit securities with the State Treasurer, but
as the amount of capital thus deposited is not readily acces-
sible, it cannot be considered in the nature of a reserve. Un-
der the suggested mensure, it is proposed to substitute o
cash reserve of 89 in the company’s own vaults for the de-
posit with the State Treasurer,

—In ona of the resolutions adopted by the Minnesota
Bankers' Association, before thelconelusion on the 15th inst.
of its convention, held at the State Agricultural College at
St. Anthony, it recorded itself in favor of and strongly recom-
mended “the adoption of a “Blue Sky"' law, similar to that
enacted in Kansas and other States, and which will etirtail
the activities of “wild eat'’ companies in the State of Minne-
sota and provide for their régulation and supervision, and
adequate penalties for the violation thereof.,” 'The Kansas
law formed the subject of an address at the meeting by C. P.
De Laittre, President of the Alktin County Btate Bank of
Aitkin, Minn. The association in another resolution ap-
proved the general plan for a National Reserve Association,
as outlined in the report of the National Monetary Commis-
sion, and urged upon the members the necessity of
their individual eooperation and support of the work of
the Cominission, “in behalf of the early enactment of the
best and wisest banking legislation that can be secured from
Congress.”” It was furthermore resolved that there should
be created in Minnesota a State Department of Agriculture,
under an expert and responsible head, in which should be
consolidated as divisions all the present State boards or other
bodies having to do with agriculture. D. C. Armstrong,
President of the Albert Lea State Bank of Albert Lea, Minn,,
has been elected President of the association, and J, 8. Pom-
eroy, Cashier of the Security National Bank of Minueapolis,
has become Viee-President of the association. '

—Fred. N, Hoss, Deputy State Examiner of Montana, has
been appointed to the office of State Bank Examiner, Lo
suceeed Carlos B, Kumpe, who will resign Aug, 1.

—Thirty-thres post offices in this city were opened as postal
gavings depositories on the 17th inst. ‘With these addi-
tions deposits may now be accepted at any post office in
Manhattan and Bronx boroughs, except those at Palham,
Pellinm Manor and City Island. The Post Oiffice Stations
in which the new system has just been started are A; B,
C, D, E,F, G H, T, I, M N, 0O, P, S, T; V, X, College,
Fordham, Foreign, Fox Street, Hamilton Grange, High-
bridge, Hudson Terminal, Jay Street; Kingsbridge, Madison
Square, Tremont, Wall Street, Washington Bridge, West-
chester and Willlamsbridge.

—The June Lith statement of the Farmers' Loan & Trust
o, of New York, London and Paris, Edwin 8. Marston,
President, is particularly intéresting at this time in view of
the fact that over thirteen trust companies in this city have
gone out of existence through consolidations orother reasons
since October 1907, The Farmers' Loan & Trust Co, is the
oldest existing trust company, having been chartered in 1822,
and is to-day the largest of all the New York companies
which do not owe their expansion in business to consolida-
tion. On the date referred to its deposits wereS136,018,066;
cash on hand and in banks, $34,282/199;undivided profits,
26,604,081, in addition to $1,000,000 capital and aggregate
resources 3145,110,341,
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—I'rancis Henderson has resigned as a Vice-President of
the Columbia-Knickerbocker Trust Company of (his eity
to become Vice-President of the Empire Trust Company.
Mr. Henderson was a Viee-President of the Knickerbocker
prior to the recent eonsolidation with the Columbia Trust Co.

—\W. Irving Dey was appointed an Assistant Cashier of the
Peaple's Bank of this eity at the meeting of the directors on
Thursday. Mr. Dey became connected with the bank as a
boy and has filled all the posilions from messenger to. lis
present position. He is a Past President of the American
Institute of Banking and a member of the Board of Governors
at the present time. * :

- —H. H. Thomas has been appointed Assistant Manager
of the 78d St. branch of the United States Mortgage & Trust
Co. Mr. Thomas was formerly Assistant Manoager of the
72d Street branch of the Lincoln Trust Co,

-The Fifth Avenue Banlk of this city has declared the
regular quarterly dividend of 259 and a special dividend of
125, both payable July 1 to holders of record June 29, The
spocial dividends paid at this time in previous years have
been: 1911, 135%;; 1910, 13095 1909, 125%: 1908, 160%,:
1907, 1509%,.

—The total deposits of the Union Trust Co. of this eity,
Edwin G. Merrill, President, were $69,796,530 at the recent
banlk call for the 14th inst.—an increase of 816,803,311 since
Dec. 21 1911, the last vegular bank call in 1911, On the
14th inst. the company's cash in vault was 38,168,318 and
cash in bank 88,039,952, while surplus and undivided profits
were 87,813,692, besides $1,000,000 capital and resources
aggregated 579,720,127,

«—A supplemental dividend of 607, was paid last week to
the depositors and ereditors of the failed Northern Bank of
this city who had not theretofore shared in the dividends
declared by the Banking Department. The supplemental
distribution applied to claims filed against the institution
from Dec, 15 1911 to@May 17 1012 inclusive. The 60%
which the depositors have received in the regular course was
represented in two payments, viz.: 50%; paid in April 1911
and 109, in November 1911, :

. —A discharge from bankruptey was granted on the 26th
inst. by Judge Mayer of the U, 8. District Court to Albert
0. Brown and Lewis G. Young, two of the partners of the
failed firm of A. O. Brown & Co. of this city. The discharge
applies to both firm and individual ljabilities, the former, it
is stated, amounting of $4,605,030. The firm suspended
in August 1908; it was composed of six partners, two of
whom, (. Lee Stout and Samuel C. Brown, have already been
diseharged from bankruptey. Of the others, Edward I'.
Buchanan died and W. Rhea Whitman has not made appli-
cation for his discharge.

—At o meoting of the directors of the Plainficld Trust Co.
of Plainfield, N. J., on the 20th inst., I, H. Pond, Secretary
and Treasurer of the institution, was elected o member of
the board,  Mr. Pond entered the company’s service, in the
secrotarial post, in May 1910, and his election to the direc-
torate expresses the esteem in which he is held by his asso-
ciates in the management and the appreciation of the
manner in which he has fulfilled the duties of his office.
Mr. Pond iz a director of the Vineland (N. J.) Trust Co.,
and during 1911-12 held the presidency of the New Jersey
Bankers' Association. On the Plainfield Trust Co, board
Mr. Pond gerves with J. H. Case, Frederick Geller, A, V.
Heely, James W. Jackson, Edward I, Ladd Jr., Charles
W. MeCutehen, Henry A, MeGee, Charles AL Reod, Isaac
W. Rushmore, Frank I, Smith, Samuel Townsend, C. B.
Tyler, L. . Waring and 0. T. Waring.

— Frank T. Arnold, formerly Cashier of the First National
Bank of New Berlin, N. Y., which closed its doors on April 11,
was indicted on the 25th inst. It is reported that he is
charged in ten counts with making false entries in the books
of the institution and in four counts with misappropriation
of its funds. He pleaded guilty to the indictment on Thurs-
day, and was sentenced to ten yeurs in the Federal prison ab
Atlanta. Judge Ray, a personal friend of the accused, in
pronouncing sentence stated that, in view of the fact that
the peculations had extended over a period of ten years, and
had ageregated $300,000, he could not allow personal con-
siderations to prevail, but would be forced to inflict adequate
penalty for the offence. An assessment of 100%, was lavied
on the stockliolders in May and a dividend of 80% was de-
clared to the depositors, payable June 25, A new inslil'ut'i:m
was organized, under the name of the National Bank of Neéw
Berlin to take the place of the elosed institution; it began
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business on the 3d inst. with a eapital of $50,000 and & sur-
plus of $10,000. The First National had a capital of
$100,000.

—The Second National Bank of Boston, which for over
forty years had been located in the Sears Building at Wash-
ington and Court streets, is now installed in its new banking
quarters at 111 Devonshire Street, having opened its new
offices for business on Monday of this week. A preliminary
inspection of the banking rooms had been accorded the public
on the 18th and 19th inst. The building in whigh the bank
i3 now housad is one of the most imposing structures archi-
teoturally in the vity, It is Ttalian in style, and massive
coliumns, with richly ornamented eapitals, support the build-
ing, the exterior of which is of white limestone. In the main
banking room four massive columns of Formosa marble
support the ceiling; the counters are likewise of Formosa
marble, with a base of Egyptian black and gold, while the
grill work is of bronze. Three large vaults, one in the base-
ment, another on the main floor and the thicd on the balecony
floor, are an important part of the equipment of the new
quarters, The Second Natiopal, one of the oldest banks
in Boston, was organized ag the Granite Bank in 1834; with
its change to the national systeny in 1864 its present title
was adopted, As indicating the part played by the bank
in assisting the Government during the Civil War, the Boston
“Advertiser’” states that its President, James H. Beal, to-
gether with the late Franklin Haven, William Gray and
J. Amory Davis, constituted Boston's representatives on a
committee of assovinfed banks representing New York,
Boston and Philadelphia in the matter of furnishing the
United States with money during thak eritical period, and
under the direction of Mr. Beal the Second National for a
long time ancted as a fiscal agent for the Treasury Department
and disposed of 265,000,000 of the securities which Secretary
Chpse issied to meet the expenses of the war, James H.
Beal, who retived from the presidency in 1888, after a service
of thirty years, saw the deposits of the bank grow from a
little over $100,000 ta about 55,000,000, Thomas P. Beal,
the present executive, who suceeoded his father, has wit-
nessed its further excoptional development, in which the
deposits haye increased Lo over $24,000,000 524,360,772
under the eall of June 14. President Beal in directing the
bank's affairs has the assistance of Wallace L. Pierce and
Thomas P. Beal Jr., Viee-Presidents; T. Harlan Breed,
Cashier, and John H. Bymonds and Frank H. Wright,
Agsistant Caghiers.

—The Guaranty Trust Co. of Cambridge, Mass., has re-
ceived a charter and will begin business with a capital of
$200,000 and a surplus of $50,000, the shares being issued
at 8125 each. This will make the fourth trust company
in the city.

—William A. Ohdyke, Beeretary and Treasurer of the
Commereial Trust Co. of Philadelphia, has been elected
Vice-President and Treasurer of the institution.

—Samuel I, Carter has tendered his resignation, (o take
affect Aug. 10, as Treasurer of the Philadelphia Trust, Safe
Deposit & Insurance Co. of Philadelphia.

—The finger-print systemof identification has been adopted
by the Western Bavings Fund Society of Philadelphis.
The institution is snid to be the first in that eity to make use
of the system, The plan at the start, it is stated, is to apply
only to those depositors who have been troublesome to
identify, and it may eventually be extended to include all
the bank's customers.

“he Guardian Trust Co. of Pittsburgh has been re-
organized nnder the nnme of the Dominion Trust Co. The
change in name beesime effeetive on the 17th inst. The
gompany, which was formed in 1903, has an authorized
capital of $500,000, and it is undarstood that the amount
will be incréased shortly. The paid-in capital of the Guar-
dian was $175.400. The institution will continue to carry
on the business of its banking and deposit departments in
the Jenking Building, while the timst and commercial de-
partments will be loeated for the present in the old Mercantile
Tritst Co. building ut 413 Wood Street; as soon as a suitabla
loeation can be secured, however, it is the purpose to bring
the various departments together. The company has re-
cently established & collsction department, such as is con-
ducted by collection agencies, and by this method of collect-
ing the institution undertakes to handle collections for patrons
averywhere. The institution has also established a com=
mereinl paper departmént. George F. Reynolds is Presi-
dent of the reorganized company and Omar 8. Decker is
First Vice-President and Chairman of the Board,
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—N, Sterrett MceKim las been elected Vice-President and
Cashier of the National Union Bank of Maryland at Balti-
more, The office of Vice-President is a new one created for
him, and in the cashiership he takes the place of Robert A.
Diggs, resigned. Mr. Diggs, it is understood, will be identi-
fied with the banking firm of Stein Bros. of Baltimore. He
had been in the bank's service since boyhood, and had offi-
vinted as Cashier for twelve years. My, MeKim was formerly
a parbner in the banking house of MeKim & Co., which went
out of business several years ago. He was also formerly
Prosident of the Liquor License Board.

—Pambroke W, Pitt of the failed grain firm of Pitht Bros.
& Co. of Baltimore, who was arrested at Naples, Italy, on
May 8, a8 announced in our issue of June 8, pleaded guilty
in the Criminal Court on the 10th inst. to an indictment
charging him with the forgery of bills of lnding. Pittsaid ina
statement to the Court that the first making of fraudulent bills
was not done merely to obtain money bhut to enable him to re-
tire trust receipts. The first of these receipts were not incor-
rectly issued, but troubla arose from unexpected inability to
retire legitimate receipts given in the conductof business, and,
being unable to retire them, they were replaced by others that
were not correct.  He resorted to fraudulent bills of lading
when the trust receipts became too burdensome. He de-
elared he netted no Gnaneial gain from hiswrong-deing, and
after he has paid the penalty fixed by the law, pledges him-
gelf to do all in his power to reimburse those who have
lost through him.

—John F. Whitelaw, President of the National City Bank
of Cleveland, died on the 20th inst. He started his banking
earcer 4s # messenger for the City Bank of Cleveland in
1857, becoming its Cashier five years later. He continued
in that capacity following the nationalization of the bank in
1865 and in 1880 was made President. Mr. Whitelaw was
a director of the Guardian Savings & Trust Co. of that city,
and had formerly served in the presidency of that institu-
tion. Ile was seventy-three years of age,

—Murray Hoffruan has been elected Assistant Cashier of
the Commerecial National Bank of Columbus, Ohio, to sue-
ceed George B, Durant, who retires on July 1.

—A dividend of 109 was paid to the depositors of the
defunct Metropolitan Bank & Trust Co. of Cincinnati on the
17th inst. by Receiver Charles FF. Mathes. This is the see-
ond payment; the first, amounting to 40%, was paid on
Ieb. 10, The institution closed its doors on Sept. 18 last.

— William L. Davis, former Vice-President of the defunct
Canton State Bank of Canton, Ohio, was freed on the 15th
inst. in the Common Pleas Court in Canton of all charges
that remained standing against him and which had arisen
following the suspension of the bank in 1905,

—The South Side State Bank of Indianapolis commenced
business on the 17th inst. at 1117 South Meridian Street.
The officers are John Lauck, President; William Hart, Viee-
President, and L. A. Wiles, Cashier.

—(eorge I'. Stone, Secretary of the Chicago Board of
Trade, died on the 21st inst. of cerebral hemorrhage, Mr,
Stone was for a number of vears a member of the commission
merchants’ firm of Stone, Denny & Co. in Boston and for
two years (1871-73) he was President of the Boston Com-
merecial Txehange, now the Boston Chamber of Commerce.
He was 76 years of age and had been Secretary of the Board
of Trade for 28 years. Out of respect for lis memory the
Board was cloged on Monday; the St, Louis Marchants' Ex-
change, the Kansas City and the Toledo Boards of Trade also
suspended Dbusiness on Monday in tribute to Mr, Stone’s
menory.

—The Chieago Title & Trust Co. of Chicago has arranged
to take over the Real Estate Title & Trust Co. The merger
will take place when approved by the stockholders of the two
institutions. The stockhaolders of the Chicago Title & Trust
will meet on July 29 to vote on the question of increasing the
capital stoek from $5,000,000 to $5,600,000—the additional
$600,000 of stock to be exchanged for the $1,000,000 capital
(par $100) of the Real Estate Title & Trust. The directorate
of the Chicago Title & Trust will be inereased from 17 to 20
members, with the addition thereto of Abel Davis, Moses
[, Greenebaum and K. C. Kolilsaat, Mr, Dayis, who is
President of the Real Estate Title & Trust Co.,will be a Vice-
President of the continuing company in charge of the finan-
cial department. Frank Graf, Vice-President of the ab-
sorbed institution, will be an Assistant Secretary of the Chi-
cago Title & Trust; Harrison B. Riley is President of the
latter. The Real Bstate Title & Trust Co., the only com-
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petitor in the abstract ficld of the Chicago Title & Trust,
was organized in 1905, The Chicago Title & Trust, with
which was consolidated in 1901 the Security Title & Trust
Co., and the Title Guarantee & Trust Co., owns all the ex-
isting real estate records that extend back of the Chicago
fire of 1871,

—A plan to insure the employeées of the Northern Trust
Co. of Chicago will be put into effect on July 1 by President
Byron L. Smith. The insurance will be taken out in the
Equitable Life Assurance Society, and the amount of the
policies, it is reported, will reach a quarter of a million dol-
lars. TFivery employee of the trust company, from the office
boy to the President, will receive a certificate, similar to o
life insurance policy, for an amount equal toa yvear’'ssalary,
except in the case of high-salaried employees, where a
maximum has been set. No physical examination is re-
guired, and the monthly premium will be paid by the trust
company. Each employee may name his beneficiary, and
the policy ends automatically when he leaves the service of
the institution. The Northern Trust Co. is said to be the
first finaneial institution in Chicago to insure its employees;
the Commerecial Trust Co, of Philadelphia recently adopted
4 similur course. The Mercantile Trust Co, of 8t, Louis is
another institution which has recently provided an insurance
system for its employees. 1In this case, it is reported, they
are insured to the extent of two years' salary.

—The Auburn Bank of Chicago, n private institution,
will become the Auburn State Bank, a permit for the forma-
tion of thé latter baving been issued to the principals in the
private bank on the 18th inst, The Auburn State Bank will
have a capital of $200,000.

—Coincident with the acquisition of additional office space,
Foreman Brothers Banking Conmpany of Chicago have estab-
lished a trust department.

—An organization which its projectors elaim will be the
first of its kind in Amerien is about to be established in Jolict,
1l,, under the name of the Woodruff Trust Company, with
a capital of 8250,000. Application for a charter for the com-
puny, which is to be affiliated with the First National Bank,
was made on the 25th inst. The institution, it is announced,
is primarily designed to be a mortgage bank, covering in its
operations the farm mortgage field throughout the State of
Nlinois, It will also, it is understood, engage in the trust
company business; but will not accept bank deposits. The
announcement concerning the prospective institution states
that it will lend money on farms through its various agencies
seabtered across the State, on a plan whereby the farmor will
not be compelled to pay renewal commissions.  The eompany
will issue collateral mortgage bonds which will be offered to
the investing public generally. These bonds will be the
direct obligation of the company, and in addition will be se-
cured by collateral placed with another frust company and
consisting of the farm mortgages acquired by the company in
the course of its business, The company will be under the
management of George W. Woodrull, President; I¥, W. Wood-
ruff, Vice-President; E. R, Lewis, Treasurer, and J. Merle
Plant, Secretary.

- —On July 1 Harry M. Tingle will assume management of
thie bond department of the First National Bank of Detroit,
succeeding Merle B, Mood; who was recently elected a Vice-
Mr. Tingle has for the last
three years been manager of the buying department of the
Chicago office of Devitt, Tremble & Co. Prior to that he
was for six years with N, W. Harris & Co. and the Harris
Trust & Savings Bank of Chicago, being in charge of their
Detroit office for threo years.

—The organization of the Minneapolis National Bank of
Minneapolis is in progress; the capital will be $200,000, The
interests;which are furthering the project include A. 8, Poy-
teous, formerly President of the Flour City National Bank;
5. E. Forest, H, I'. Shultz, A. J. Hogan and 8. H. Bowman,

—A. C. Baylis and W. F. Augustine have been appointed
Assistant Cashiers of the Merchants National Bank of Rich-
mond. Mr. Baylis entered the employ of the bank a yeur
ago and has had charge of its credit department. Mr. Au-
gustine; who has lately been manager of the transit depant-
ment, has been in the employ of the institution for twelve
Years.

—A movement to consolidate two of the largest banks in
Nashville, namely the First National and Fourth National,
and which now needs only the endorsement of the stockhold-
ers to make it effective, will serve to give the city an institu-
tion with deposits of some 1314 million dollars and resources

of $16,650,000. The plan to unite their interests wis unani-
mously appraved by the directors of fhe respeetive institu-
tions on the 24th jnst. and the stoekholders will act in the
matter on July 8. The consolidated organization will oper-
ate under the name of the Fourth and First National Bank,
and it will have a eapital of $1,100,000, this representing the
combined capital of the two, the Fourth National having a
paid-in capital of 3600,000 and the First National a paid-in
capital of $600,000. In its new statement of June 14, the
Fourth National shows deposits of $7,485,362—a higher
figure than has ever Leretofore been shown in a publishod
statement by any bank in the city; since the April call the
Fourth’s deposits advanced fronr §6,042,259. The deposits
of the Pirst Natiopal as given in its June L report are $6,-
073,711, while its resources stand at 87,158,077, 'The re-
sources of the Fourth on the 14th inst. were $9,4092 792,
Franle O, Watts, President of the irst National, who re-
cently accepted a vice-presidency in the Third National Bank
of St. Louis, will be identified with the new Fourth & First
National Bank as Chairman of the board of directors. The
other officials of the consolidated bank will be: President,
Jo I Caldwell; Honorary Vice-Presidents, J. H, Fall, Walter
Keith and D. 8. Willinms; Active Vice-Presidents, W, €.
Dibrell, P. D. Webb and J. 8. McHenry: Cashier, Randal
Curell; Assistant Cashiers, F'. K. Houston, G. W. Pyle, ¢, H.
Litterer and J. Randell Johnson, and Auditor, Douglas
Wright, Mr. Caldwell, who is slated for the presidency, was
formerly President of the Cumberland Telephone & Telegraph
Co., and is the largest stockholder of the Fourth National, Of
the others named above, those representing the Fourth Na-
tional, and Che capacities in which they officiate, are Messrs.
Dibrell (President), Fall and Keith (Vice-Presidents), Me-
Henry (Cashier), Pyle and Litterer (Assistant Cashiers):
those affiliated with the First National are Messrs. Williams
(Vice-President), Curell (Cashier), Houston and Johnson
(Assistant Cashiers). In commenting upon the proposed
plans last weele, Mr. Caldwell stated that the purpose of the
movement was to effect an improvement in banking facilities,
bringing them up to a state of efficiency to meet the needs
and demands of the growing and already greatly enlarged
commerce of that section.

—The National Bank of Commerce is the name of o new
finaneial institution to be established in Houston, Tex. The
new organization will have a capital of $500,000. It will
oceupy the quarters formerly used by the Commercial Na-
tional Bank, which was consolidated early in the year with
the South Texas National Bank,

—An application to organize the Central Texas Fxchange
National Bank of Waeo, Tex., has been approved by the
Comptroller of the Curreney. The institution will have
a capital of $500,000 and will take over the business of the
Central Texas National Bank of Wheo (capital $300,000)
and the Exchange Nutional Bank of Waco (capital $200,-
000).

—Tha Union SBavings Bank of Pasadena, Cal,, is reported
to have changed its name to the Union Trust & Savings Bank
and to have increased its capital from $300,000 to $425,000.
The institution is affiliated with the Union National Bank.
The business of the San Gabriel Valley Bank was merged
with that of the other two banks some months ago.

—U. Meredith & Co., Litd., the well-known Canadian bond
brokers and financial agents, with head offices in Montreal,
have recently increased their board of directors from seven
to ten, the new members of the board being D. C. Macarow,
Wm. MeMaster and Bartlett MeLennan, Mr. Macarow is
the local manager of the Merchants' Bank of Canadn, Mont-
real; Mr. McMaster is a director of the Canadian Bank of
Commerce and a number of other corporations, while Mg,
MeLennan is also well known in Montreal. The other mem-
bers of the board are all prominent in Canadian banking and
commercial affairs, and comprise: €. R. Hosmer, A. Baum-
garten, J. J. Reed, H, Robertson, Capt. D. C. Newton,
C. Meredith (President) and €. B. Gordon (Vice-President).
A. H. B, Mackenzie is General Manager. A, P, B, Williams
is Secretary and J. M, Mackie is Treasurer. The firm main-
tains London (England) offices at 46 Threadneedle Street,

—The Quebee Bank has moved its head office from Quebec
to Montreal, B. B. Stevenson is General Manager.

The Union Bank, in accordance with plans announced
some time ago, transferred its headquarters from Quebec to
Winnipeg last week. :

—The Standard Bank of Canada (head office Toronto) has
declared a dividend for the current quarter, ending July 31,
at 324%. being at the rate of 139, per annum upon the paid-
u}) capital of $2,000,000, The dividend is payable on and
after Aug. 1 to shareholders of record July 20. + + « + + « .
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LAKE SUPERIOR IRON ORE SHIPMENTS.—The ship-
ments of iron ore from the upper Lake docks in May 1912
increased 2,234,255 tong over May last year, the shipments
for the month in the current year heing 5,919,074 tons,
againsh 3,684,819 tons in May 1911, In the following table
we pregent the shipments by ports in May 1912 and 1911
and for the season to May 31 this year and last year.

— Al — —To May 31—

1012, 1911, 1012, 1011,

712,350 430,008 702,889 528,540

256,014 <04, 0035 A56,914 218,031

513,484 226,528 521,772 267,865
1,831,307 1,230,163 1,005,723 1,315,802
1,276,027 800,113 1,204,264 047,155
1,128,983 082,024 1,101,654 747,081

5,010,074 5,084,819 0,123,110 4,016,464

Pori—
Eepnaba
Marquette __ ..
Ashland o_ —_ o
Superior- —-.-.
Duluth - . -%
Two Harbors. . ..

Total _.-

Fonetwen:@onunevctal EnglishIews

A

(From our own eorrespondent.)

London, Saturday, June 22 1912,

Until Thursday the city was not in a mood for much new
business. Partly this was due fo the fact that the Aseot
yacos have taken away a large number of operators; partly,
too, it was a couseqiienca of the losses sustained by fhe rash
speculators who got up a mad gamble while the pgreat
coal strike was going on.  But the real causes were, firstly,
the continued fall in Consols; and, secondly, the uncertainty
of the international situation. The best informed are con-
vinced that the continued fall in Consols is not the result
of financial difficulties anywhere. The ill-informed point
to the large sale last year of Consels by the Birbeck Bank
and the Yorkshive Penny Bank, and argue that something
of the same kind must be going on now. Buf the well-
informed are all very positive that nothing of the kind is
oeeurring, and it i8 incredible that bankers and the Stock
[ixchange could be ignorant of the fact if selling by any great
institution was actunlly going on. One explanation given
is that the renewed selling which had been marked for some
little time was due to the selling to pay death duties on the
estates of the exeeptional number of great capitalists who
have died recently. Many of them, it is said, had not
made special arrangements for the payment of death duties,
and, consequently, large amounts of stocks have been
thrown on the markel. In suppori of these arguments it
is undoubtedly the fact that oue of the very greatest of

tho millionaires who died lately ordered in his will that
the death duties were to paid out of the eéstate. .
Queh o continued fall in Consols is ux[p(-.(:iully aph to weigh

upon markets just now when the end of the half-year makes
it necessary to draw up balance-sheets, and where balance
gheots have to be published makes it necessary to wrile
down Consols held. On Thursday there was a marked
recovery in Consols as the report got about that the Chan-
cellar of the Exchaquer on Monday next will announce {hat
a large part of last year's Budget surplus of 614 millions
sterling will be deveted to redémption of debt. 'There has
heen @ sharp rise, in consequence, as the “bears” hurried
to cover.

With regard to international politics, the belief iy universal
amongst the well-informed that war will not break, out this
oar, whatever may happen next year or the year after.
%\"uhociy ean be sure what the war between Italy and Turkey
may lead to; and, therefore, notwithstanding the conviction
that the neutral Powars all desire to maintain peace, there
ig n cortain nervousness; for a reckless ruler any where might
do something that would put a mateh to the gunpowder.
Still, the feeling is widespread that there will be no war, but
the rivalry in armaments will go on; and, consequently, the
increase in nabional expenditure.  The inerease [n taxation,
it is arguad, will keep alive the unrest of the working (rlz}ssns,
and that, in its turn, will weigh upon all kinds of business.
Probably all these anxieties and forebodings will pass away
gsaon. Phe Kaiger and Czar are to moeel in Finnish waters
in the first week in July, and immediately afterwards the
Trench Prime Minister is also to meet with the Russian
Ministers and with the Czar. It is not yet known whether
King George will pay a visit this year to any of tho great
Buropean Powers, There is a strong desire that he shonld
visit Paris, Berlin and St. Petersburg. But whather his
arrangements Will permit of it is not yet aceurately known.
Meantime, the wefcmnu change in the weather at the end
of May has done great good. Both on the Continent and in
this country there lns now been an abundance of rain.
The crops of all kinds have made gratifying progress, and the
hope is strong that they will be abundant in quantity and
gotnd in ¢uality.

The India Council offered for tender on Wednesday 50 lacs
of its bills and telegraphic transfers and the an)lir'atiuns
excceded 693 lnes at prices ranging from 1s. 4 1-32d. to 1.
4 1-16d. per rupee. Applicants for bills at 1s, 4 1-32d. per
rupee were allotted 7 per cent, and above in full, and appli-
cants for telegrapliic transfers at 1s. 4 1-16d. per rupee
were allotted 7 per cent,

English Financial Markets—Per Cable.
. The daily elosing quotations for securities, &e., at London,
nsfreported byfeable, have beenffas follows, thelpast week: -

/[fraser.stlouisfed.org/

Lmdion.
Weok erdlng Jone 28,
Sver, peeos
Consals, 214
For no
Erenell Hen
Amalgamn e
Amer. Smelt,

Alehls COPRR & Banta Fe. )il
Preforred -2 - oas 5e3 |

Baltimome & Ohlo. .

Profermed.

Denyor & Tt
Proferred . -
ol [ S
First Profer M
Bepond Preferred, o o
Great Northorn, preforyed. (1
Iinols Central . - L
Eouftavitle & N

X LCen
N. Y. Ontario & Western. .
Norfoll & Westem. . - ...
Preforved i oo
Northern Paeiie
aPennsylvaubs -
ng e -
proeferred. . —
weeond preferred ..o o
Rock Istand, ... -
Southern Pacllio. .
Somthurm Ratlway.

e
0214
'T
Wabgsh =
Prafermed ¢
Extended 45

@ Price por share, & £ Sterlinge,

Wonamercial and ARiscellaneons Wews

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

CHARTERS 1SSUED TO NATIONAL BANKS JUNE 13 TO JUNE 17,

10,200—"The Farmers' & Merchants' Natlonal Bank of Hennessey, Okla,
Capital, $25,000. A.W. Westlake, Pres.: Floyd B, Felst, Cashler,
Converslion of The Farmers' & Merchants” Bank of Henncssey.
10,310—"The First Natlonsl Banle of Federalsburg, Md, Oapltal, $25,000,
Edward E. Goslin, Pres.; E. J. Hammond, Cashler.
10,211—The Farmers' Natlonal Bank of Thompsontown, Pa. Capltal;
S. B. Hetrlok, Cashler, (Sup-

£25,000, Jonathan Kilser, Pres.;
ceeds The Farmers' Bank of Thompsontows.)
10,212—Tihe Emplre Natlonal Bank of Lewlston, Idaho. Capltal, 3100 -
000, FE. M. Ehrhardt, Pres; — . Cashier. (Succeeds
The Bank of Commmeroe, Léwlston, 1dalio.)
DIVIDENDS.
The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this weelk are printed tn ilalics.

]
| Per
Cent.

W hen
Payalie.

Books Closed,

Name of Company. Dayy Inctusive.

Railronds (

Alabama G
Albhiny & 7,1 R e S
Allegheny dtern, guanieed =
Ateln ‘Topekin & Brata Pe, prefs (No. 24
AtlantiesConst Line R, comn
Baltimore Chesapeake & Atlantle, p
Deech Creck, guamntocd (aoar.) S
Helt R & Siek Yanls, Initnap ., cam

Priferred Gruar )= - B R i
Belt Ky, of Clieago.
Boston & Albany (qua
Boston & Lowell
Boston & Mamne, comine ]
Boston & Providence, guarintes) (auar)
Boston Revers Beach & Lyon (quar)...
Citnado Houthern e o
Canndlan Paclite, eom . (quar.) (Ng. 04).
Carthnge Watertown & Sackels Harbor. .
Central RY, of Now Jersey (Unr) - ...
Chesapeake & Ohlo (QURtd. e e prn-n
Chlepgo & Eastern I, prof: (Muarg .. <.
Chicago AMeniphis & Gull, pre
Chicago & North Western, #oim. (QUAr.) ..

Preferred (quard... S o
Chicngo Rock Islind & Paclie (quar.)..
Chieaga & Wintarn I (et B
Clev, Cloe. Ohle. & 8t L., prels (quar.) -
Connecting Ry (Philadeiphia) - oo o= . e
Culia Rallroad, preferred iy
Débitvive Lackmoantg & TWatlers (9001:)
Dotrolt & Maekiafo, com. & pref.
Eimirn & Willamepart, prdferved ...
Georgla Rallrond & Banking (quar).- ..
Gireat Northern (quar.), . Bih Saan e e
Trarcistineg Portsa. Me, Joy & Laneaster.

E

Aug.
July
July
Aug,
July
Tuly
Juky 1
July 1
fuly -
Jhine
June
nly

S foldars of ree. July20a
June 10 0 Junp B0
Holders of peo. Juneela
Haolllers of red. Junelsa
June 0 w0 July 10
Holders of roo. Juned
Hiliers of roe

S0 63
T

Y’

i T e e
20| Holders of tec, Mayile
2May 26 to  June 1

July 1{Holders of re¢. June 1o
July  1|Holders of ree. Junp2ia
July  1{Holders of reo, Jupelda
Aug, 1| Hnlders of ras. Junedsa
Jung 20|Holders of ree- Jube 14
Jung 20| Holders of ree, June2da
Al 1| Holders of ree. Julyida
June 29| Holders of ree, June 7a
July 1) Holdem of ree, Junelbae
July } Holilers of rec, JinedOax
1

Bt 13t e RS T e RS e 2T RS B

»

-

July Holdem of ree, June 3a
Tuly Holdera of reg, June o
June 20| Holders of ree, Juneldoe
June &l - T
July 201 Holders of reo. JunelSa
Jume 20) Holders of rée. June20a
AR, Holders of ree. July 1a
Ny 20| Bolders of Tee, July e
July: 1iJune 16 (o Juiy 2
July tlune 22° 1o Jung 30
July 15(July 2 to July 14
Au. Holders of rée. Julylla
July Holders of e June2la
July Holders of roe. June2a
Junge e ree, Janella
Aug, ot ree.Au: 1
July June 100w July 4
Toly Bolders of rec. June2Za
Holdérs of mée. ine 10
Jupe 22 to July 1
GiJine 21 th  June 30
A{Holders. of o6, June2ga
Holders of ree. Junella
Holders of rec. JunelSa
Holders of ree. June2sa
Holders df ree, Junelde
June 11 to July 14
Holders of reo. Juned2a
.!nliv 20 to Aug 11
Holders of o0, Julyl5a
{ers of ree. June2ta
lers of ree. Junelda
Hidders of oo Tinel5a

i

THooking Valley =iy
Hiinaty Cenfral (No. 116 =i
Hiinols Central, teased Lng guar
Ihterborougt Rapld Transit (Guar.)_ -,
Tntorboroush RApd Transtt, exton.
Joliet & Chicagn, guatanteed {(quar.}. ..
Kanawhi & Michigan. ..
Kanans Oy Southern, prelerred (usr.).
Lackawanna REOof N Jo (oune). ...
Lake Shore & Michigan Southerm. ... ..

Guar. stock (Mich, Sou & Nor, Ind ).
Lolilgh Valley, common and gneléned. .
Little Schuylkil Nav,, RR, & Coal
Laulsvllle Bridge
Loulsville & Naanville
Mahoning Coal IR, common..

Preferred
Mulne Centril (quar.)
Manhattan Ry, (quard (No, 113). .

July
Juno
July
July
July
Mg,
Juty
July
July
Auig.
Aug.
Jilly
July
Tty

-
et e e

WL RN D

e
e

@
—
vl -4

&
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Por When Hooky Cloy p When Roolks Oloxed.
Nuamie of Contpany. el | \Payndle Duyx Inelisive. Name n_fl_,'r)mpr"t . Tent, | Payable. Fhrys Inclustve,

Raliroads {(Steam) Coneluded, Strectand Elu.lrlu. Railways |an.:l'ud¢dr.
Michigan Central ~ = ' fuly 4 e JunedSa | Weat Phlladelphin Passenger Ry July
Mine HUL & Schuyikill TEaven ={ Iy Tuly: 5/ July 14 | Waeellng Lon {oiar.). A el 1 il y
Morris & Essex, gunranteed. . - | 3 Luly j ors of pee, June 7a | 'Winnipes Al R4 (QUAT. ). fuly
N. Y. Central & Hiudson Itiver ({quar, { [July b 4 et JunelDa | Vo fr.luﬁmrra & Ofdo River RR., prof. (gt :) 5 |[Taly
N Y. Chleago & S5t Louls, 186 & 24 pur 2% 1AuE, | Aung. la Banks.
New York & Harlem, com. & prof i nily i o, Junetba | Adna Natlonal (qur.) : uly
Ni Y. Lack & Westoo guar. (quarl).... i [oly Holders of réc. Junelie | Amerlea, Bank of . . 4 Tuly
N. Y. N. H, & Hartford (quar.). = [ [ Fune Holders of ree. June Sda | Setltery Park National AN i July
Norfolk Southern (quar)...... i [July Holders of ree. Junelsa | Hrone Borough . . ol 2 I Tuly
Norfolk & Western, preferred muur} AR, Holders of reo. July3la | fhore Natlonal . . aeidiss I Tuly
Northern Centril == g Tuly 5 |I1nl(lu‘q Of rec. June2Pa | Butchers' & Drovers', Nutlonal o lltl July
Northern RR. of New Hampshire ( 15 Ly (Hotders of ree. Junella | Censtury (s = i = =5 1L July
Norwleh & Woreester, preferced fquar). Tuly June 16 1o June 40 | Chase Natonal (rua e s July
Olil Colony. gusranteed (guar,) ¢ [July Holders of réc, Junelsa athnm & Plenlx tonal {qu. ; - July
Pennsylvania Company . . 3 Iune Holders of ree. June20a emital Natlonal (W-monthly) - 24 |y
Philadelphla Baltimore & \‘-.;alllm.mn - Junie 1 e Junella | Clilzens’ Central Natlonnl (ql|-|r 35 (July
Pldladetphia & Trenton (quar.) 214 [ly July 10 | Clty, Natlonal (Broaklyn : ; July
Pltts 00, Ch, & St Ly, font, & pf, (guar.) July: 25} s e, Julylda | Conl & Tron \n:lum.; u;n-Lr] - 4 |July
Pitts. Fi, W, reg guar, (guar.) . 3 Huly d ¥ 0 July ardal (quary . ... i July

Bpecind guarantes( (guar.): A e o July I o k) (N 48) . ! July
Pittaburgh & Lake Erle .| 52 Aug. Holgrs of res, Ty ‘ommercs, Natlonal Bank o . July
teading Company, eomi o1 (qumr g fAugz. 8 Holdérs 'of rec. . H,r-‘h Avenud (guar.y... . =y | 2 Tuly

First preforred (quar:) . 0 . 4gpt. Holders of res. Spectal IV i 1420 July

ind prefereed (quise e L i Holders of reo. PUth Natlonal (quar,) (Na. 148 )= == July

Tenssplner & Sarntopn. .- 3 [ fipe 12 to  June .ill g Nutfongl (guae,y - J | s July

Feleh, Myed, & Polowad, comt, f | d3d |Tuly June 22 o July 1 | Fiest Seenrlty 6, (quar.) 2 Ity
Rome & Clinton. s 3§ ; June 21 to  June 30 | Pirst Natlonal, Brooklyn rquurj g July
St. Louls & Ban Franci | Fourth Nattonal (quar.) - = R Tuly

Chle, & 130 L, eom, stk. trust cortfa. . li.lunc 43 July 1 r,rl:_,alrbl’ ‘attanal n‘qa.ur ). =4 B Junp

Preferred stock Lrust certls. (qu.krl g lhuly I June 16 to  July 1| German Exchange. . July

K.C.FE.8 &M, pref.Stk te s, (qiae,) Hiune 16 to  July 1 | Creontwlell (quar). .. = —a| 24 |Tuly
. Lowls Sonthyyestern, pref. (N0, 7) 244 15/ Ealders of rec. June2oa | Fowover National (quac.) b Luly
Bouthorn Pacilic [-mur) (No. 23 1 y 1|flolders of rec, Juné la | Homestead, Brookly e 2| g July
Houthwestern of Georgla. ... . = j Gjdune 16 to  July & | Importer’ & Tradirs Nitional, July
Unlon Paglie, eommon (m:.u',} |Efolders of reo, June 12 | thtemetional ... i 3 Junp
United N.J. RIE. & Canal Co. (quar.). .. ! 104juns 2 o Jupe 30 | [rving Natlopal unge (speciil) July
Valloy RE. (N, Y.J, guarnntocd . ; Holders of ree, June22a | L herty Natlonel (quar.). - dl July
Worlghlvetlie & Ly :m;m. eont.ls pr {- WM L] e 22 1o June 30 | Manbattan Co,, Bank of the July

Sireat mnil Electric Rallways. Manufacturers’ Nar, Brookiyn (q ur.} i July
Anderlean Cltles Co., preferrod (N H June 10 June 20 | Alarket & Fulton Natonad (guar.h. 2 July
Ashov lII.ﬂ('\‘.[' L &: I1 - ol June 23 to  June 30 | Merchants’ Exobange Natl July

214 Hollers of reg. Junedfa | Merehanls' Natlonul (No. July

¥ RIt., pref: llul ) 15 " HiH ol ol reg, .Iuanm Metropolitan (quar.d .. July

Angusias .ur = Blec,, prafs (quitr.) 4 p MifNine 26 to Mount Morris (quar.) (No, 50) July
Aurors Flein & Chieago IR, vom, (e 1 | Holders of ree. Mutunl July

Proferred (quue) o 5 Holders of .’i: by L National, Brooklyn (qus
Bangor Ry, & Elee. Oo., pf. I’:.Il Y (No, 3] Holders of ree. a | N 0T luumy Natlonal (NG, 120). ..
Bay: Stale Steedt By, crm. o s e Now York, N B.AG Dank of .

Flrsk preferied . Holders of ree, July North Slde, Brooklyva (No. 30). ...
Dlemiogham Hy Jurie 2 to  June 3o | Park, an[nn;it {1

Preforred, 2o June 23 to | June 30 | People's (No, 122)

Bogtan Subnrbon K s, ¢ pr._r (:pnn J Holders of ree. July da | Peaple's National (Brooklyni..

Baastun & Worcestor Electele Cos., pref. . Holders of ree, June2ia | Prospe *ri, Brooklyn (guar,

Brazil Raflway, preferred (gquar.) Jung 30 o July 5 | Itldgewood (Hrooklyn .

Brooklyn Ruapld Teanslt (quar) Holders of rec, Junei0a | Seabioard Natlonal

Capital Trae., Washington, D. muu i June 16 to  June ‘i(l Second Natlok

Carollna Pow. & Lt, 34 ;m! (egie ) {No. 13 June 23 fo Hinte .

Ced. Raplds-lowns Cyo Ry & L. Holders of rec. Unlon fonal Jung

Pretorrod  (qus Holders of ree, June2e | Wi i!:lnulnn Holghts, il mk of [mln 5 1 2 Tune
Chleago Clty & O Tune 21 to  Juno 30 | West: Side = e N Tuly

Preferrad. .. F ik to  June 30 | Yorkeftle .. e e July
Cluelnnntl & Hamiton 'H.w L0100, (i) Jime Jo 'rnm Con:n:nles.

Preferrod (quar) .- S June 0 | Baikers' (quas) - & nily
Clneinnat) H.u’ttm £ T Jung 20 | Brookivn (guar.g. Tty

Prefarred. June 30 | Central (quar,) Tuly Holders of ree. Juned2a
Cln, Newp July 15 l‘uullIItIh'I;l-l\TIItJ‘.i'I‘lIIN KeT tn;\..Lr ¥ June Holders of rec. June2da

Preforred uiu. July 15 | Empire (quor.) Juno Holders of rec. June 22
Cinelnoat! Street Ry (quar.) Junie 16 Jiine ! Egueltalfe (quar,) . - June 20| Holders of ree, June 20
Clevelind Ry. (quar.) iTolders of rec. Junelba | Fldelty June 29fJune 20 to  June 30
Coltmbias .o Ele.,p (| olders of ree, Jine2sa l-runklln l.ll‘llllH}'l June Holderd of rea. June2s,
Columin ) Elde, Co , pref, (No. l.n, Holders 0F ree, Jupe20ae | Fulton (.\u A0p. July Holders of ree, June 24

Ith Pow., Ry, & Lt.,pf. {qu.) July 200 fo Aug. 0 | Guarnnty (quar. June 20| Holdera of ree, June2®a
(.‘unSulrululcfl Traction of New Jers June @0 - to July 15 Extra .- June 20| Holdees of reo. June2ta
Continental Pass, Ry., Phila a Holders ol rec. May3la | Hudson July June 21 to  June 80
Denver & Nophiwgstarn Ry, (gwaer.). . <. Molders of rea, July la | Lawyers' Title Ins, & T, (q ly July June 16 o  July 1
Duluth-Superlor Traction, eomn, (quar.)_ Holders of ree; Junelba | Long Island Loon. & Tr., Bkiyn. {ou July Holders of reo, June22a

Preferred (quar.) Holders ot rec., Junelse | Meehanles of N. J. (quar,) (No, 52). July Jung 20 & July 1
Frankford & S'wark Pass,, Phlla. {r:lmr) Huolders of ree. Junelse | Metropolitan (quar.) (No, 63) ... Jitne 200June 21 to June 30
Germantown Passengor Ry (quar.). . June 18 o July 1| Mutual Alllance (quar,). .. ... July June 25 to  June 40
Halltax Eles, Tram,, Ltd. (qu.) t'\'u t\,E) June 20 to July 1| Mutusl of Westehpster ¢ ounLy m“ 17, T July Holders of tee. June2ha
THnots Tractlon, preferred (dql June 18 to  June 30 | New York (quar. June fune 23 to
Indisnapolis Streat Tty fune 22 to  July 1 | People’s, Brooklyn July THolders of roc. Junp
Intertte RJJI\\“G" preferred June 23 1 July 1 | Standard (quar) . June Holders of ree, June22a
Lake Shore Elee. Ry., Is Holders of re¢. June20z | Title Guardntes & Truist munr )in Holders of ree Junpe 22
Little Rock Rallway .5: Elgetrle, com Holgers of rec, June 22 | Unlon (quar). ... July 6 @  July o

Prefermed Halders of ree. June 22 | United States. Holders of reo, Junelfie
London Street s Holders of rec, Junelde | Washington (quar.). =% Holilers of ree, June 24
Loulsville Teactlon, com. (quir = June 11 to  Juno 14 Fire Insurance.

AMaulla Elec. RR. & Ltg. Corp. (q\nr‘]__ Holders of ree JunelSa | ¢y of New York (quar,) 23 |y S e PR g
Massachusetts Eleetrie’ :r Holters of ree. June 5a | Hawdter #lre (pner.) {(No, 4 July June 24 to July 1
Momphls Street Ry., col June 21 (o June dﬂ

Preferred (quar.)., June 21 Miscellaneous.
Motropol, West Side § Jine 22 Aeolinn, Weber Plago & Planola,pl.(qu,) i |June

Mk Valley Oo. (quar,) Holilers of vee. Allfance Realty (quar.) . - .. < July
New England Inpestmont uriiy, préf. Holders of ree. June20e | Amet. Agric. Chem., com. (-gu} (.\n .n July
Now Orleans Ry. & Llght, commo Jupe 15 to June 30 Preferred (quar) (No. -

Preferred (quar.). Juue I5 to Jups 40 | Amerlcan Bank Note, pro r. “(quar.].
New York Stato Ry Holders of ree, Junela | Anier. Beet Sugir, oref. (Guar ) (No. 52)

Preferced (quar.). Holders of ree. Junel?a | Am. Beake Shoe & Fay,.com. & bl (qu,)
Nor, Ohlo Tr. & L Igm “pref. (anmr) i Holders of rec. Junelda | Amerlean Can, pref, (quar.).

Oflo Traction, coninon (guar.). Holders of ree. Junedfa | Amer. Car & Fdy,, cam, (it
(Jtlmr.l lu-cmn Rullway ; Holdors of ren; JunedOa Preferred (quar.) (No, 53).

i.Fu‘ com; (iU (No. 2) Holders of reo, Junelfa | Ameriean Chicle, preferrsd {-gunr 3
l‘l;l!,ulnll)hr-l Co,, COIH. fquarl)y (No 123 Holders of ree. July 1o | Amertean Clgar, proferred. ..o oo
Porto Itieo Rys,, Lid,, scommon (quar.).. Holders of reo. June 20 | Amerfcan Coal Products, caminel gt ) -
Holders of rec. Jina 20 Preferted (qunr.) . A
Holders of re¢. June28a { Amerfean Iixpross. Cliar.) , .-
June 21w June 30| Amerfean Gas & Elootrie, eom, (quar.
Holders of reo. Juna 20 Praferred (quar) -
June 16w July L Anier. Graphophione, pidf
Haolders of yee, July 10| Am, Tron & Bteel Mhg,, com.& prof, t:;u 3
June 26 . June 30| Ameriean Iot‘nnmllu- preferred (quar. :
Holders of ree. Junelda | Amerclean MO, (quar, } {No 41, =
Holdera of ree June 10 [ Ameriean Plago, preforred (ILng, )
Holders of ree. Juneg-25 | Amer. Plpe & Conktrinctlon (quar,
June 23 to June 30| Amer. Power & Light, pf. {qu.) (No. 1)
Hiolders of ree, Juns 20 [ Amerfean Radiatdr, eomman {quar.)....
Holdera of rec, June22a | Amerlean Sarew (quar.)
Holders of rec. June2da | Amerl Beeding Mue Iun (i l-mnr.?
June 21 ta June 30 Prefereed (quar.)
Jine 21 to Jung 30 | Amerlean ahluuul]-}lm.. lmrom-d (.| AL
Holders of ree. Junelbe | Am Smelt, Secur., prof, A (G (NG, JUJ
Holders of ree. Tung, 21 Pref. B (quar ) (‘m 20).
Holders of roc. Junelta | American Snuft, tom. illu:lr ).
Haolders of rec. Junela Preforte) (quar.y-. .-
Holders of ree. Junelfa | Amer. Bugne Heflin,, com. tlf:l. (quar, ].
Holders of réo, Junel7a | Ameries M (quard (No 62y o .
Holdera of reo. June Sa | Amerles fep. & Teleg, (quar,)
June 21 to  June 30/ [ Amerlean Theend, preforeed (quar.). .
Holders of rec. June2gq | Amerlean Tobareo, pref, (quar.)
Jine 210 to June 20 | Amer.Typo Founders, cominon (m
June 210t June 30 Preforred  (quar.)
June 13 to  June 16 | Amer, Wites-Warks & o
Holders of fee. Juna22a | Amer. Woolea, pref, Sqmrl e
Holders of rée. June22u | Anaconda Copper Min ng (guar.).(No 17)
Holders of ree. June22u | A nglo-Americas O, L, LT PR
Lolders of ree. Junelda | Associcted Gar & Mrr. rie, pref. (guar,).. .
June 23 o July L | Asrocialed Mépehanis, free prif. Gpuar.)-
Holders of ree, June2se Firad preferreet (weim)
Halders of reo. June25q Second preferred (Quar.). ...
June 25 to July 2 Second frdferted textra) . .

Holders of ree. Junelsa
July. 2° tp  July 16
olders of rec, June2ie
Holders of res, June 20

33 Tu

Haolders of rée. June 25
Iune 10 to  July
Holders of ro¢, June 24
June 21 o June 80
Tupe 21 fo  Jupe 20
Jupe 21 o June 30
Jung d& 1o July 'L
ilul-lon of rée, June2ge
June 2 to July 1
Do 26 to June 40
Holders of rec. June2Sa
Juge 21 to  June 30
Hulders of rec. June 12
Holders of ree. Juned(a
June 20 to July 1
June 22 to July 1
Holders of ree. June20a
Holders of ree. June20s

-n."“- i

June-28  to.  June 30
e 27w June G0
Iune 27 to.  June 80
10 to July 1
ers ol rec. June2Oa
22 to. Jupe 30
to, July 1
June 22 o Jung 30
iolderd of Tee, June2sa
Holders of rec, May Lo
Holders of reg, June 30
June 2 to Jung 30
June 2w June 30
Tune 26 oo June 20
Holdess of res, Jupe 10
Holders af rec. June2ia
June 16 to Juog 30
June 21 1o June 30
Holders of ree. Jung 22
Jupe 27 to June 30
June 20 to  July
June 23 to June 30
June 19 to, July 1
Holders of rec. June 2
Jime 23 to June 30
Holders of rec. Jupe 30
Holders of rec. Juneldn
June-20. to June 30
Holders of vee, Junedfa
Holders of reg. Junodia
Jupe 14 to July. 1
June 20 to  Jipe 30
Jung 20 to  June 30
Jung 21 o July 1
Jupe 22 to June 30

Holders of reo, Junedis
Holders of ree. June2la
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Holders of rec, June2da
Holders of reg, July
Holders of rée. JuneZda
Holders of ree. June2da
Juoe 16 o July 1
Holders of reo, Juned1o
Holders of rea. Junc2ide
Holders of reo. Junelfe
Hotders of ree. Junello
Holders of ree, Junells
Holders of ree. June2in
Holdura of ree, Junelsae
Holders of roe, Juneia
Halders of ree dJuly L
Holdera of ren, Maydla
June 21t July 1
July 18t Aug, 1
Holdors of ree. Aug. |
Holders of rec. Juneda
July 0 o July 22
Holders of roe. Jutie I
Jung'22 1o July 1
Holders of ree, Junelia
Jung 25  to June 80
Juneg 22 to  June 29
Holders of reo, Juned2a
Holders of reo, June2a
Holders of ree. June2ia
June 28 to July 15
June 20 to June 28
June 20 o Jipe 28
Holders of roc. Junelsa
Holders of rec, Junelba
Holders of ree, Juna 1a
dune 10 to.  June 0
Holders of, rece. Jie2a
May 17 ta May 8l
Holders of vee, Jinelda
Holders of rec. Julylte
Holders of reo. Julylod
June 16 to Jupe 20
Juni g to J"iv 4
Holdam of rec. July o
Liolders of whrr! te No. 2
Holders of pee. June
Holders of Tec. July
Holdors of rec: July
Holder of Tee, Joly
Holders of rec. July
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July
July
July
Ang.
July
July
July
July
June
July
June
July
July
Tuly
July
July
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Remllrlh ky & Lt,, pref. (quar, §
Ridge Ave. Prssenger, Phil: (auar,
Bl de Jaselro Trim,, L (g duiz
Roine (Ga,) Rallwoy d Eleetrle (!UI 1
St.JosephRy, L IL&P. DE.(Qu. ('\Iu..hu
Ban I"u.LloTrﬂ L& Po, Lidaqud(Nao, 41)
Scloto Valley Trac,, 1at {urf o pref, Gqu.)
Solith Side Elevated, Chivazo ..
Springfield & Xenta Ry., preferred Gpoar.y
ayrm:um Rapld T unil-{. com. (quur.)..
Preferred (quar.) -
Turre Haute fndlanap (TR
THIrteenth & Fitteenths Streets Prssepgor
Toranto Rallway (quar.) .
Tri-City Rallway & Light, prefs (0
Tywin Clty Rapld Transtt, com. (q July
Proforred (quar.) i Nuly
Unlon Passenger Ry, PL 1h 2 76 [y
Unfon By., Gad & Eles., 1uol’ Lquar.) 15 [July
Unlon Tractlom, ‘i'hll\dcﬂnnh\ 1,50 {July
Unlon Ueititles, W . i [July
Unlted Electrle Co, uf h! oy . 2 July
United Light & Rallways, 1st pref., [qu yil iy July
Socand preferred ulllul' Ypds July
Uolted Teao, & Elge., Proyvidence (quar.) July
Utlen & Mohawk 'y Ry., om, (quar) Juna
Frefecred (qune ity ~Tawe &
Virginla Ry, W Power, preferre 4 g [July:
Washlngton Wator Power, Bpo e (gu)) X July
West End 8t Iy, Boston, pref, (quar.) July
Western Ollo Ry ., fisst prof. (guiard . ... 5 [July
eeond preferréd (quar,) . - Tuly
Wost [nidls Elso, O, TAd, (U ) (No, 18) LJuly
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Books Clonad.
Dy Tnelusive,

TWhen
Pagabld

When
Payable.

Books Clased .

Name of Company. Dogs Tniluaics. Name o Company.

Miscellancons (Continued).
Baldwln Lovomotive Works, eominom. . - July

: Holders of rev, JunelSe | Nova Seotla Steel & Coal, Lud,, eommon July 1ol Holders of reo. Jine 20
Jualy
]

Proforred. . ... Holderd of reo, JunelSa Preferrel’w i Scnssaonsre July 15| Holders of rec. June 20
Balthnors Eleetrle, preforred. . ... i 1 | Hotders of rec, Juni 20 | Old Dominlop 858, (No. 73) July June 21w Jupe 30
Bell Telephone of Canada (quar.) 2 | l.’;]ltnhlr-n] of reg, June 24 | Oseenla Consolldated Mining (qus July  25|Holders of ree, Junedfa
T3ell Telophone af Ponnsytoanln (Quiards. . y  15ply 6 to Otls Elevator, cominum (iuane.) .- July 14| Holders of ree. June
Ritse (B, Wy, priferred (quarsy e —~--x-| 2 ] 1 Halders of e Proforred. (QUAL) oo ie o eiooe vamns July: 15|Holders of ree. June
Britlsh-Ameriean Tobaego, ordloary —--- 29| Holders of teo. June 13 | Pacific Taley. & Telig.. preferred (quar.) . Jupe 20 o July’ 15

thah Coltumbin Copper O, Lt (quakd] 15! olders of tec. July 1 | Pay-as-Yeu-Enler Car CQord.. profy (quar Holdera of ree, July &
Brooklyn Unlon Gas (quac.) (No: 46) .- Hiune 10 to  June 30 | Plusburgh Cont, preferréd (quard. ... Holders of ree, July 13

EXIN e donsiman e ssmananss 1iJune 16 to  Jupe 30 | Pittsburgh Plate Glass, common (quar.). June 16 to  July
Brunawiek-Balke-Collender, pref. (quar) ' 1 Holders of ree, June20a | Pratrte Ol & Gas Holders of rec. May 3la
Bulinlo General Klectrie (quar.) (No. 71 W 0] Holders of reg, Juno 20 | Proctor & Gambile, prefo Holders of rec. June20a
Buah T'orindgl, common (No. 5) 15/ Holders of reo. Junelfa | Producers' O (quar) .o . Holders of rec, Juneélda

Proferred (N0L 10) 5 or o onaans 1iHolders of ree. June2fo | Publle Securitles; preferred. . Holders of re¢. June 25

utte Elee. & Pow ., com. (qu.) (No. 41) LiHalders of reo. JunelSa | I'ubiie Serviee Co, of Nor. HE., com. July 25 ta° Aug. 14

e
0

‘ Miscellaneous (Concluded).
|

Ll
&

13
S En

e

5 e e e et

2

el

-

Canndian Conaolldated Rubber, Lt com. 2| Holders of ree, June 10 July 25 1o Aug. 14
Holders of rog, July la
Holders of ree. Aug. 1a
Holders of reo. July &
Holders of ree. July 56
Holders of reo. June 29
Holders of ree. June 29
Holders of fec, July 1o
Holders of rea, Junelbe
Holders of ree, Junelsn
June 21 to  July Jd
Holders of rec. Junelda
Holder of rec. June24n
Holders of rec. Junelsa
June 30 to  July 15
Holders ol rec. July 8
Holders of ree. Junelsa
Holder of rec, Junedtha
June #0010 July 16
Holdors of ree, Junolds
Holders of ree. Junelsa
Holders of ree. June 15
June 18 to June 30
June 200 to June 30
June 20 o  Jupe 30
Jupe 21 10 Jupe 30
June 20 ta  June @0
Holders of recd. Junalba
Holders of reo. Junelba
Holders of ree. Juned2i
June 16 1o

Preferred
Canndian General Eleo
Canadlan Wostinghol
Canton Company
Case (J, 1) Thres
Cellutold Company (QUAL) .. coiseamsane
Contril Coal & Coke;, commin (rpane.)
Proferred  (quar, T A =
contenl Leather, pref. CQuAr). . oo --oax
Oentral & South Ameriean T'eleq. (unar.) ..
Chic. June, Rys.& .80k, Y
Proferred (qiard oo . ...
Chleagd Prpwomatle: Tool (guak.
Ohicago Telephone (qilac.)
Cloelanntl € dectrl
Citles Bervicy, comunoen (no
Prafecred (montily). ..o e--.
Clty Investing, profertod (Quard. .
clafitn (K B, commmat (guar) -
Cotorpdo Fuel & Lron, preferred
Columbid (0. Gaa & Fuel, prel. (quar)y
Columbus Lt,, H. & I, comumon (Guar.)
Praferred (quar.):..-..
Consolldated Car Henting. ...
7 g e e
Cons. Gas, Bl L, & o Balts, eomy (Qn)
Cogsumers” Power, Mich., pref, (quar.) ..
Corn Products Raflnitha, profarred (gudr.).
Continenlil Paper Bajp, coot, (gu,) GV 29)

Lrd., com. (gu.)
s (g (No30)
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2| Holders of oo
June 16 to

June 10
June 30

1iHolders of rec. June 18
lilioltlrrn of Ted, Junelda
150une 30 ta  July 158
15\ June 300 to July 15
1} folders of ree. Junela
O Holders of roec. June2de
1| Holders of ree. Junslaa
1| Holdens of ree. Junel2a
25 uly 100 W July 25
20| Hofders of ree, Junpe2ia
20June 16 to June 21
1 Foldens of fer, June2 s
1| Eolders of rec.
1{Holders of rec. June 2
15| Holders of ree, July Sa
gokmly, 2 tol July 19
Holderd of ree. Junelbe
Holdera of e, Junel&ae
Holders of rec. Junelda
Allune 30 July 156
B June 30 July 15
Holders of ree, June 20
Holders of rec. Jungl7a
Holders of Yoo, July B
[Holders of ree. June 20
June 240

Pyeferral (guar.), . - aensasase
Quaker Oats, com, (QuAr.)
Proferrod  (Quar.). ...
Realty Assoclutes (No. 100 -. - T T
Reces Bultorhole Maek., (guar-) (N0 106
Reynolds (R. J.) Tobacco
o)
Royal Baking Powder, common (quar.) .
Preferred (quar.)
Rumely (ML) Co., proferred (quar.)
Safoty Car Heatlng & L. (quar.) .
St Juseph Btoek Yards (quar.). ...
Hears. Hogbuok & Co., pref. (quar
Seeirritlea Company'
Sharictitpan Waler & Poweer (Quaor). ... .
Sloss-Sheliield Steel & Tron, pref. (quar.)
Soulhern Catly, Bdivan, praf, (g (Na. 1)
Kouthern Newe England Tolephine (quer.) -
Sauth Porta Rieo Hogar, com. (QUArd.-
Preferred (QUAT ) .o vesoman s memae
South West Pennsylvania Pipe Lln
Spring Voley Waler (qhar.) .=
Standard Coupler, common
Preferred
Standard Gas LIght, comimd
Prefereed
Btandurd Serew; eommc
Preferred.
suliway Healty (q
Bulzhorger & Bons
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5| Haldors of rec. Jine 30
Holders of ree. Junelda

Huolders of ree, Junelsa

Juni
Jurie
Tuly

Proferred (oar,) ONo A8 oo s - apaan-
Crueible rih--:{ ol (quar.) (5o, 36 <.
Cuban-American Sugar, pref. (quard....

Holders of ree. Juno 8§

Swift & Co. (quar.) (No. W08)- ...
Holders of ree, Junnlde

Texns Company (ouard....-c

L3

nr
Dayton Power & LAght, pref. (qunr.).
Del, Lack. & Weadern Coal {guar.. ..
Dietrolt Edlson ;5'"""" =
Dilstlilers Saeeritles Clorp. (
Distitling oy of Ameriea, prof. (Quard. .
Dominton 1. & 8., Ld, com.qu,) (Mo 6
Duluth Edlson Klee. Go,, pref, (Quar)
AUPont(E.L) do Nemoted Pow ., prLoau.) -
du Pont [ntérnat, Powder, pref. (quar.y
Proterred (extom) ... e
Eastern Light & Fuel (quar) .. -
Eastern Teras Blectrie Co., pref (Na,
Eastman Kodals, common (quar) -«
preforred (QUAT ) ..o
Edizon Etee. Titunm. af Bat AT
Efcotrical Seciritled Corp,, eom, (Guar.
Preforred (QUAT) -c. . cisnmnans
Electrical Uilittex, prefs (guar.) (No. D).,
I Lt, & P. of Ablngton &o. (NO.38).
Ele Stornge Battery, com. & pref. (L]
Galena-Blgnal O, com. (quar.)..
Preferred (quar.d
Genersl Chemieal, pref. (quar,
Gon. Chemleal of Cali, 1st pref, (quar ).
General Eleetele (QUAR) ;o ccen ammaaan
Gendral Firoproafing, preficeed (quard) ...
Golafeld Consollisted Mines (quar)--..
Gorham Mg, preferred (qoard. ... -
Groat Lakea Towlng, preferted (quar.)..
Guggenhaim Exploration (auar,) (No. an
Tirt, Schaftner & MArs, pref, (quar) ..
Helme (Gea., W.) Co., common (No. 1)
Preferted (quar.) .
Titinoks Brick =
Trdiona Pipe Lina (quir) .
Tugersoll-Rtand, preferred. ...
Tatercontinental Rubber, pref. (quar
Internad. Agricultural Corp., proferred-. ..
Iniarnal. Buttonhola Mach. (quar.) {Na.o0)
Tnternat, Harvester, cam. (qu.) (No. 10)
Iaternational Nickel, common (QUAED .
Priforved  (QUAr) fwe e cmmanmir e
Infernational Paper, proforred (quar.)
International Slyer (quar,

EXt cn cavecrcnnanas amansmsE
Internnt. Bmokel@ss Posw, &Ch, coma.(qu.)
Cominon (eXIrn) - ..o St pm e
Tnyaee (Julinm & Oo., som
La Boelle Tron Works (qQuard.. . cocees
Lanston Monotype Mashipe {quar.).
La Roga Comsolidinted Mines (quard. . oo
Lnwyers' Mortgnge (uir) (No. ) ...
Leklon Coul & Nap, (guar) (No, 138) ...
Liifgett & Myers Tovacen, pref. (quar.) ..
Lvose-3Wiles Bisgult, Vet peef . (g ) (o 1)
Seconit prof. tgmu.) (NI st
Loriliard (P Gire, eommon (No. 1eeas
Proferred  (qoms)
MucAndrows & Tor
Proforoed (gaae ). . - A e 2
Maokay Compantes, sant. (qu.} (No, 28)
Proferced (quac) (Noc 3o o<
Munufaeturers’ Light & Héat Gpuar,
Aldsyichioets Lighting Cos. tNo. 46
May Deparunent Stores, pref. (qus
Morgonthalee Llnotype (QUar). -
Tixtrn
Mexlenn Telégraph (phar. -
Miohlgun Lieht, pref, (Qune.g
Michigan State Telephone, cobi, (quar.).
Proferred (QUAR) ., scnvmeeamranse=s
Mortgige-Bond (quar.). . ...
Natlohal Bisouty, cont, (quar (No. 50).
Notional Carbon, dommon (QUAL) .. - .- -
Nut, Egamel. & Stamping, pref. (quar.)
National Gas; K. L., & P, prof, (quar)..
Nuttonal Flreprantivg, preforred (puar.) . .
Natlopal Lend, common (qunr.) (No. $4)
Natlonal Lieorles, pref. (quar,) (No, 40).
Natlonal Sugnr Refintog, pref, (quard) ...
Nutional Burety (QUAF) ..o e aaa
Novadn U'JE'\!H“!'J“CI‘ ﬂ'iﬁ““" (quars) ...«
Now Engtand Telop, & Telog, (quard .- .
Now York Mortgige & Security (nuar,
Now York Mutual Gos Light. o
Now York Translt. . coeeee o
Ningara Falls Power ar,
Nipe Buy Co., preferred (qu
N iplasingg Mined Co. (quar.)
EXI .. .
North Aineriean Company
Northorn PIog LINe. .coeeceeee =

g
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AtHolders of ree, Juneii
Haolders of rec. July la
Huolders of ree. Junelda
Holders of ree. Julylioe
Holdurs of reg. Jaly 10
Holders of rec, June 15
Holders of red. June2a
July 16 1o July 26
Loiders of ree. June2Oa
lders of ree. June20m
olders of roo, Jung 20
Hotdert of ree. Junedde
Holders of rec. Maydla
Holders of ree. Mayidla
Folders of 1o
Holders

e e kG e

Holders of yee. Juned2a
June 1t June 20
Jupne -1 o June 20
Holders of rec, Junglfa
Holders of ree. June2lu
Holders of reg, Jung la
Holders of rev, June 20
Holdersol rec. June2fa
Halders of vee. June2da
Holders of ree. Junelsia
June 15 to  June 18
Holders of ree, JunelOa
Holders of rec, Junelba
Holders of ree, Junelse
Holders of rec. July &
Holders of rec. July 156
Holders of ree. Junelho
June 20 to June 30
Holders ol ree, June 240
Haolders of rees July. &
Holders of ree. June2ba
Aug. 14 o SHeph 3
July b 1o Augs 1
Holdets of ree. July 2o
Juge 18 o July 1
June 18 to  July 1
Holders of rec, June20a
Holders of rec. June2ia
Hiupe 22 10 June 30
20|June 21 to  June 30
201 Holdurs of ree, June 22
20ldune 30 o July 1T
Holders of ree, Jupa 20
Hotders of ree. July 31
Holders of reo, Junolbe
nie 27 to, Joly L
July 21 o Aug. 1
Holders of rec, Junelsd
Holders of reg. Jineldd

2w

(-

(=]

——

1
1
]
1
1
1
3
1
u
1
1
5
]
1

3
DTS

=
e 2t e B3 S

e

Hulders of ree. Jupe §a
Holderd of red. June 8a
JJuly - 2 ta July 15
I;n'h]ers of rees July la
Holders of ree. Junelsa
241 Holders of red. June Ba

-
b et e e e

iy

2| Holtors of ree, June 84

10 Holders of rée. Juncia
Holders of ree. Junelia
Hfune 15 to  June 80
20(Mune 16 o June 30
Huolders of res, Juno 20
ailTolders of ree. June2la
Juty 8w July 15
June 11 to July 1
June 26t June 30

fJune 8 tn June IZ
25w June 30
s Of tec, June 17
21 1o June 20
OfJupe 8 to Juno 11
Holders of peo. Junelia
Itoldurs of ree. Juné 24
Holdters  of rec Junedia
Huolders of re. June 15
Holders of red. July 1o
of rec, Jupe 25

to July 17
o830 to  July 17

I
Holders of tes. Junelba
|Holdora of rec. Junielba

/[fraser.stlouisfed.org/

Torringron Co,, prefeceed

Underwood 'T'ypewriter, common (Qusr.)
Preforted (QUAT) cacanaacens-

Unlon Bag & Paper, pref, (qh,)

Unlon Carblde (Quar). cecccmecn o cmmcns

Uidon Natural Gaz Corp. (quar.) INo, 36)

Unlon Switch & Signal, com. & prefo.)

Unlon Typewriter, nrst preferned (quar.)
Becond proferred (quar.)

llnllu-:l Clgnr Stored, Corp. of(qu.) (No.12)

Tnlted Frulk NG O e aeasdd

S

ye & Fely., pref. (quar )
V. (giar,) (No. 140
'r
U 8. Indus., Aleohol, pref Gau
I 5. Light & Heating, preferred. .
I, 8 Printing of N, J., con (quar).
17 8. Printing of Ohlo (quard. ..
17, 8. Rublbér, comimon (guur,)
Common {payuble In common S0
First preferred (quar.) .
Eecond preferred (guar.)
U. 5. Smelt,, Ref, & Min
Treforred (QUAT) s e miciaasasama
1. 8. Bteal Corp., com, (quar.) (No. 34).
United Utllitfes, pref, {guar) (No, 0} .-.
Utah Copper (quar.) (No. 16) ... ...
Yirginla-Caro, Chem., pref. (qu.) (No, 67)
Viulean Detinntng, prtferred (gioar.y
Welle, Fargo & Cone e - oc
Welshach Company, COmmo
Preferred. .
Western Eleetrle (Quar) .o ce e ecmvannan
Western Unlon Teleg. (quar.) (No. 173)-
Westinghouse Alr Brake (pay. In stock).
Westinghouse Alr Brake (quar).—------

Slee. & M., :

Weyman-Bruton Co., com. (No. 1)-
Preferred (quar.)

Waoalworth (F. W.) €o., pref (quar)...

Yukon Gold Co. (quar) (No, 13).....c

(quar.) ..,
5

June 22 to June 30
Holders of ree, June2Oa
Holders of ree. Junc2ia
Holders of ree. June29a
June 19 to  June 30
July ‘1 (o July 16
Halders of ree. June 20
Holders of ree. June 21
Holdom of res, June 21
July 2 to July 15
July 2 to  July 15
Holders of ros. June2ia
Halders of rec. June 28
Holders of rec, June 17
Halders of ree. Juns 17
Holders of reo. July &a
Huoldets of rae. Jine 25
Holders of ree. June 25
Holders of rec, July &a
Holders of rec, July 3
June 22 to July 1
June 20 1o July 1
Holders of rec: July 0
Holders of ree. July Sa
Holders of rec. July
Holders of ree. July
Holders of ree. June
Holders of reo, Jung 2
June 2 to  June
June 23 to July
June 8 to June
Jupe 16 to  July
Holders of res. July
July 4 July ]
Holders of ree. June 2
Holders of reo. June 22
olders of ree. Junella
Holders of reo, June2s
June 20 to July 10
Jupe 20 to  July 10
June 29 1o July 10
June 20 to  July 10
Holders of ree. Juneta
Holders of rec, Junelba
Holders of reo, Junelda
Holders of ree. Junelsa
June June 15 o June 30

-

e e e
o oy S5 o e o e £ o b e o e et e
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o e i
L3 w2 B
R e e D ey

8 st £

1ot
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' Transter books not olosed for this dividend,

2 On account of aceumidated dividends.
able Bept, 40 and Dec, 31 1012,

Installments, beginning July 15.

tlon Awith Mercantile Nat, Bank.
o Payable tn common Stock.
Alvidend on nes eapital of $10,000,000,

t Payabla in stook.
21265 July 15 1912 and 214% Jan, 15 1013.
w Apeelid dividend In connestion with consolida-

7 Also declared 214%% payable Jan, &
o Flrst dividend on new enpital of 8500000,

b Lesa Jnooms tax, o Correctlon.
A Dividends, 159 each, declared pays
E Deplared 695, payable
1 Decdared 45 payable In quarterly

0 1913,
r First

Auction Sales.—Among other securities, the following, ot
usually deall in at the Stock Exchangs, were recently sold at
auction in New York, Boston and Philadelphia:

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

Shares;
21 Ladkawannon I, O, 0f N
23 Buston. & Maine RR,, prof. .
23 Natlonal Bank of Commeres.
8§ Rumson Comntry Cub_. ... oe 85
400 Valley Falla Mfg, Coc, pref, .. %70

Per eenl
064§
1404

~ban
a5

Bowds, e
S0 000 Toinesse ILy.Oo st 5. 3780
S 205,000 Tennesidd l}t}" (o118 (14

se Ry, CO
ALl hosighit, ttte &, thereln
ofthe Tharrnisn seo. 0o |

frereents|

S4,000 Unltea Frae, & E v g,
Prov, & Paw, Br. Ry. TN £ "
54, 1049 10564

By Messrs. Prancis Henshaw & Co., Boston:

Shares. Svra
7 Concord & Mont. BH.. Cliss | 'I.-.l1
By Messrs, I, L, Day & Co

Sharen. & v ah,
10 Tifghta Nat, Shawmut Bank. 210
ABtate Nt Aank—ex-dly 172
I Gireat Falls Mg, CO--.- oo JM0G3

whnwena M, New Bedtord, 80
1y Frankiin Co., Lewlston, Me. 10514
53 Cond. & Mont, RIt., Cluss 2,
ex-dl

¥ scenssrasvnsrwannas

Shitres . Per eent
£0,000 Pepkekill Ltg, & RRE. Co. 181

8a, 1930, AL & D
215000 Dry Dotk B, B, & Batt . RR.

(0. Baovertifs. of Ind 1
Truks Co. L5 DALY recelpts) . oo
00 Puehlo-Rooky Ford [Tg.
Lo Lot & coll. Od, 1030, _$10,000 1ok
£27,500 2d M. bia LexingtonM g Co, 105
E50L000 241 M. had, Save GothaM s 245
BHOLO00 24 M, bds, Palmetio Cotton

BEUIN ity o Lol o N N w ot AR
$4.000 Ist M- by, Palmetio Cotlon

p '} [l SRS ) B
$10.500 181 M. bads Sage GathaMills $3 500
$13.600 1st M. hds. Valley TFalls

Mg, Co. .. §1,050

(15H

Shares, $ T ah.

115 Perilgewssser Valley RTY. Co. . 132
., Boston:

Hhares. & perah.
20 Coor. & Mont, RR., s 1,
BX-GUAY et e = ¥
0 Noshua & Lowdl RTE. Co._ 244-2
2 Teeggnl Bloo Co., preferred. .o
1 W. L. Douglsd Shoe Co,; pref.,
[ R, e e
3 Charledtown Gas & Elecirie Ca 124
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- By Messrs. Barnes & Lofland, Philadelphia: DETAILED RETURNS OF TRUST COMPANIES.
Shares. 3 per wh, | Sharet. & per sh.
1000 Genevie & AL Ry, pref.) 2 Nub, Bank of Nor, Liberties 250
J.000 Genpva & AubLRy. com_ $5200,000 49 Humitton Trust Co., par, $50

[i]} 2 Amerlcan Deedging Co. ... - 10

-« 05 40 Trust Co, of North Ameriea. . 111
O Delnware Ins, Co,, par, $10.1515-16
384-01 25 Mechanles Ins, Co., par, 825 524

4 Peoples: Nat, Fire Ins.
$10 K] PAP a8 e e I
4 Phila. Tagebl § Franklin Fire Tosuranes Co.- 46

pis; S 60 o s a0p 20 Framkford & Southwark Prss 300 14

1,250 Pearson Petrol. Co., par 85. .1c. f. -1854¢
500 Cherry Run Petroleum Co., 2 Amer. Pipe & Constri ]
par, B10.. oo o . L LOLS4] 1060 8t aftl Roller-bear.  dom. . 5

400 United Petroletim Farms As- il I e aiz10k-1044
¥ v 12 Norkhern Trust Co 406-409

1 O Dep, Net
Trust Cos.  |Surplus:| Loans. | Speele. | Lepaly, |GlHnC.H. Depisiis.] Reserve.
O omitted, Average. |Average. | Average.| Banks, | Average,

$ : s 3
Brooklyn ....| 2.420.,2 JI42 47,01 2,159.0
Bankers ..o 14370 8,01 14,870,0
U. 8. Mg, £7.] } i

Guaranty. ..
Fldelivy . -
Lawyers' TI&T
Colum-Kniek.

Standard

Eonds, Porcent, | BRoDICS .

$1,000 BUIL, & Lake Eele Trag, Co, New York..
Ist el 6=, 1036 i Franklin . 4 64, .
Yomls $100 Colo. Springs L., . & P, Co, Lincoln -] 56675 1) A3l 227 L )
13 Bank of North Amerios 2 It & L Metropolltun. 47, 4 i H 71,0
0 Fenn. Fire fosurapee Co-- . 40554 {31,000 Bpringlicld Wat. Co, 54, 1024 61 Broadway - 6590 48, 6,0 345, 009,00 2.0
10 Girard National Bank-- ... 416  [$2.000 No. Springt, Wat. Co. 58, '28 Totals i = F_GEI n ot LEG GI‘ZT] i-E:I_"i' 5
- . . . 8, ge.. 05,321, G, 614, { ik 8 w40,
By Messrs. Samuel T. Freeman & Co., Philadelphia; L o e it sl O il b
Sharet. £ per gl | Bonds. Perocent. | Actual figures 5 G400 7,360,0/67,510,0[483 410,0115,6-12.2
20 Internat. Banking Corporation. :{: 0,000 I‘-uii w Bheet & Tin Plate
2 Franklin Fire Insunines OO . - . b Co., eonsol, 8. _. ok '
o P 7 a $10 8 $1 000 N. 2 ¢ Thit capital of the trust companies 15 a8 follows: Brooklyn, $1,000,000; Bankers,
R P e L B D a5, - U834 | $10,000,000; United States Morigaze & 'Trist, §2,000,000: Astor, $1.250 000: Title
! S vy Guarnntes & Trust, $4,375,000; Guaranty, §5,000,000; Fldellty, $1,000,000;
Tl = Lawyers® Title Insurance & Trust, $4,000,000; Columbin-Knlekerbocker, $2,000,-
Oanadian Bank Olaa.rmga.—'l‘hc trlcar[ugs for the week end- Q?U&#tiuﬁunl. Sll.(m(.umu: l*;supie'.a. S1.000,000; ;'\'ow York, §3,000,000; Franklin,
3 i AT i 2 1 SO OO0 - Lincol, SO Mt an, §2,000,000; Broadw H
ing June 22 at Canadian cities, in comparison with the same mm.,sji(u.u':’;.ﬁf}ofl 93:007.000- Hatropollrani:&1.000,000:. Broaleay; §1,0901000¢

week of 1911, shows an'increase in the ageregate of 52,19,

HUMMARY COVERING BOTH BANKS AND TRUST COMPANIRS.

| Week anding June 22,

} O Dep.
-‘J;c. ar Capflal. | Surpius.| Loars. o | Eegal  fwith c’.ff}r.

Clearings ol—
i Nei
1010. 1009 Tenders. | Banks, | Deposite

Canada— ) X bgn B, 5 5 8
Mantreal S50.031| ¢ 2071 SHU08.740 | Banks 137, 150,00195,115,711,300,012, 01313, 14 78,707,0 :.4.17?:;50 I
Toronto. . .. -| A X - 26,804,019 0,625 5,35 j ! 7.201.0| 0f 451245,
Winnlpes . .- ‘ommn A o | - - — ——
Voneouvoer - == G : 1! - Total___ |171,775,0 ek HEH Ot 80,000,0 1, 038,605,0
Oottnwa .-, ... ¢ Fad. B v ; Actual,
Quehee : d) 2A0LA43 | panky ., IR w300, 3 78,140,0 1,450,601,0
1300110 SRR by ] al) . i A0 i, Trust eos, AT i M TR66,00 67.610,00 453.416,0

[i:m}!lllnu i, 3| | -“u.‘" i7 - ST I - — i =l e A
Bt John.__ XSSy f 21 L i 5 3 10,000 U 5 5 i

R e i DaLl 4, ' 50| Liisnl FasslmsyRlife 67,610,01,940,107,0
1y RSt - £ 4,08 -+ ki o 2004 2
VIetarit. . v eumm b IS : f ! : 1,740,147 o Ay . .
Edmonton - - i 2, | 07, JLADE 1.027.610 The State Banking Department also furnishes weekly
Roging == kol “3tosal £asal S| oo | returns of the State banks and trust companies under its
saskntoon - o] Amdiasal sgnmaslbrai] oassl| o charge. These returns cover all the institutions of this class
L A (RO Ryl Sevees in the whole State, but the figures are compiled so as fo
Brantlord . Wi 31,306) 527, oo -2l | distinguish between the results Tor New York City (Greater
rort William : lude al. New York) and those for the rest of the State, as per the

Total Canada. 7,802, ..— +452. 232,230 .-!ji-,l;l_?.-‘ij fu]l?wing. =3 3 i
! For definitions and rules under which the various items
are made up, see “Chronicle," V. 86, p. 3106,

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

s 9 m o |
fO!‘ the » Eﬂk Elllhi“lg Jllne 2"" L e [lglll‘ER for t'he stpamte Suire Banks Tn.r.ei: Cox, Stata Banks Trust Coy.
in n

banks are the o erages of the daily results. Tn the case of |  yeer snded Juns 22, { outstd of | outside.of
Greater N. Y |Greater N. Y .|Greatey N Y |Greater N Y

the totals, actual figures at thi: end of the week are also given.
For definitions and rules under which the various items are | = i =TT

: 4 A 5 s 8
made up, ses “Chronicle,” V. 85, p. 836, in the case of the | Capital eaof March 21|  22357,4000 50,766,000] 0,605,100 0,525,000

o 0 07 ;] 3 ie
banks, and V. 92, p. 1607, in the case of the trust companies. | gyronusasotstaren 21| 38.782700] 170.770,700] 12,086,744 12,006,489
DETAILED RETURNS OF BANKS.
We omdt oo etphery (001 T all caves. Loans snd Investmenis S 43450000100, 707,100 7,035,3000 167,040,700
=" Change from st week .| —3,018,100 2472400 285,300 =407 000

Bankd. Capltat, | Surplug, | Loanx, Specto. | Logaly, |Nat Depos-| Re- o] T a
X eibir Ao " b 217§ P s GRS SR a7.5 123,515,000
Qe omitied. | Average, | Averaga. |Average.| lis, Avar, .u_.r-t: Change from 1ast W eek : o F 746400
o & -y |
Bark of N. Y s‘_."n i) -315_1;", ol B 1"5!5' 0 ._"F'_- Lognl-tenders & bX. notes p | Il],ﬁx:-bf'l.ﬁtlu
Manhsitan Co.l 2,050.0 L a4l sluoo, 3404 Y 700 Chiange from Leat week ) — 043,700
Maerehants® . 4,000,1 \ A ) 8 5 - . # o
ol & Me ; i ) ) DEPOMItA, e oma i 0L AL 5,700 00 40,200
iﬁ?:;is:;mnuﬂ ?r‘;:;:;:ll 14,0 3 { ] 2 Ghitnite trom 1St week -: A0 JB00) 10,700
A S N i : " i L 4 h ] R ! 5
{-'rfml'r- - ’llb::lt}lr;hlij‘ a0 o 4 gol 2117 a6 KOO0 Reserva on deposite. .- . SEAT6,. 100 24,272,600
Serehants® B5| 6000 g Q17 : 7414, Chimge from last week.| 44 —217. 331,300 14,500
Buteh, EDrov 1 25,7 y ' 8, ) = ) W -
Tree 4 [ ; P O.reserve th déposits /] 1 i o079,
:{gi‘.:w tr‘l\l'h i . . 1ol Lios) : Percentagn List week, . as 3 O 20455
Commerece . u w ] I H { E
:.ﬂ:;’t"i Phenlx| LY i 40 “‘;:.{ié :';‘ b5y + Intrease over lgst week. — Decresse trom last week.
Paple = E "6 ol “ioa'nl T 2ot Se's
i-lﬂu'h':..‘ =S .0 194 0120 i Note.—"Surplug” Includes all undivided profits.  “Heseeve on deposita™ Ineludes
E ke cont.l 2850 10016 ey : : 123 r 5.1 | for both trust compan e4 and Btate banks, not only cash Jtems but amounts due
A AT =000 4510 f 2l g’h 0 12 ol o from reserve Agents. Trost companles In New York State are requined by law to
: [ 1,000 0 RA0.5 20 sas 0l 10600 i an w | Keep a reserve proportlonate to thelr depoalts, the ratlo vafying sceording to lo-
A 1t 20000 ‘aas 0 1 "gas' 2 t | eation a8 shown Below. The percentage of referve reduired (@ computed on the
. r';]'n_m‘] friure 300000 555041 an4s0 3 panol 5870000 nggregate of deposits, excluslve of moneyd beld In trust wnd not paynble within
vom ',-“;l.“"‘l".' 1iaa0d a2 rrenl ool 2 B4gaa’ thirty days, sod wlso exclusive of tmo doposits not payable within thicty days,
RN S "G(m'[} AT 0080 8 i i 5 | represented by certifentes, and wlso excludice of deposis secured by bonds or
"'n-u' | il 1 . "5 el obligations of the State or City of New York, and exelusgive of an amount equal to
[ f"“" 1 o'l wa'me o the market value (not exceeding pag) of bonds or obllgations of the State or Clty
I:‘h!ll’l b 3 ‘| i "L;'H * 1 7 A o 13 e of New York owned by the bank or beld In trust for 16 by any publie departmont,
Beetpd - : lu'm 1 ' 3 ol s The Stato banks are ewlse required Lo keep n reserve varging aecording 1 loea-
RIG Swieses -I'm{::"_': : al “aii al a'oin’ol d tlon, the reserve belng computed on the whole mount of deposits exclusive of time
13l S N i (at: ) ‘o1 : 0] ¢ deposlts not payable within thirty days, represented by certificated (necording
“."“f"_f. e el : .' 7 eianl sas | to the amendmest of 1910}, and exclisive of deposits seenred (according to amend-
Ak '"\"“! 1 £t § : : ment of 1011 by bonds or obllgations of the Clty or Btate of New York, anid cx-
(-mrt-“\““_' aiady IS ¢ 46501 5 [ ¢ eluglve of an amount equal to the inarket value (oot exceeding par) of bonds or
';!f}l;:r' Avente.l aannl ‘ol "a'es1) 16 14516 G obllgationa of the State or Clty of New York owned by the eompany or beld In trust
(}urnl:-f|1ll-;xl‘|1 p ’ 0 546 #5340 351 forgt by any publle department. . . .
Germanki - ... . ; 5463, A3, f —T'rust Cos.— —State Banks—
Lineolt ... . 0 7 1 : 5 2 Reserve Rogwired for Trust Companies T'otul ar Total 0,
Guriteld. .. 000 Q5T i} i ) ; and Stale Banks, Reserve  wohleh  Reserva  whieh
Filth . _. 950 0| 3308, 10| 47800 35670 Loeatton— Required. mc'q.m,msutmt. 1 Cash,
Melropolls - .. } 2,14 20000 i Manhattan Borough 6% 18% 459 169
Wist Side. ... a0 A1, o1 i il Brooklyn Borough (without branches (n Manhnt,) 15%
abaaril : f 3 nan.| z Other Boroughs (without branehes In Manhattan) 15%
Liberty - i (1] 381 220 74 4,0 ) i Treooklyn Boroughy, withy branches In Manhattan . - 155
N.Y, Prod.Es,|  Loowol '8 o 474 1) Other Bovobghs, witl hranches (n Manhattan. . 159
state < ), ; ; 357 A85.00 25.0 | Cltles of the st and second clnss. . 10% .'jg,
Seeurlty ... L 00 1L2ae0| 21785 5 : Qitie4 of tho third elass nod villages esenal0 3%
Conl & Tron. .. g ! 1§,045,0 i i1 | Elsewhiere In State. ... ... B S G SHE
Unlon Exgh. . 1,000,0 7.8 ] S0 3 40,0 5. : .
Nassau, Bkiyn| 1,000,0] 11,0042 T.T80,0 266,0 G.678,0 The Banklng D'HJRI't-I-“Gﬂt nlso undertakes to pl'eﬂeﬂtr sepa-
Totals, Avee. .| 131,150,0/105,115,7 {1300,012,0/313,144,0173,797,011457,850,0| 26,5 | rate figures indicating the totals for the State banks and
Acfual figures [June 22. 1399,027,0/312,304,0178,140,0|1456,691,0 trust companies in the Greater New York nof in the Clearing
House. These figures are shown in the table below, as are

‘ lon.~—On the basts of averages, clroulatton of natlonal banks (n the Cléaring - .
L bt Aonted fo $16,150,000, and, secording to setusl fgures, weee 16,305,000 | also the results (both actual and average) for the Clearing-

hitized for FRASER
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House banks and trust companies. In addition, we have
combined each corresponding item in the fiwo statements,
thus affording an aggregate for the whole of the banks and
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES

i
l Tatal of all
Hanks &1 st
Coz. Acerage.

Stard Banks &
Trust Cax, Not
te C=H . Avers

Clear.-House
Members.
Averags.

Clear.~House
Members.
Actual Figures

Week ended Jung 22—

] b 3 3
171,776,000 171,775,000 206,005 4001 197,843,400

B2.647 800 373.085,100

[Nat. Banks)
Capltal 1f\urll 15 and
Htate Banks i . iy
Surplus [ March 20, 490,447 200]| 200,437,200
GO0 231300

Lonns and Investments)2,064,040,000
—1.2206.,000

2067 38,000
Change from lass week| —11,766,000 it

2.666,504,300
{5, 740,000

—4,974,000

1.040; 107,000
— 520,000

1,538, 605,000
—{45,000

Li,040,800
~2,200,900

Dieposits

1,65 000
Change fram 1ast wiek il

—2,654 000
BROA4T.000
—H{75,000

spedle

1), 500
Change from lisk week

64,411,500 444,160
. LA 000

4+
71,000 2

85,500,000
—07,000

I-tenders - .-

L.og iy B ,006,000
Chiange from ISt week

04,304,200
41,171,000

— 1,686,300
404,452,100

154,071,000

Danks: eash In yaulk.
Batlo to deposlls. .- .

00,444,000
20, 805,

491,941.000

20 895

2,521,100
14.14 5%

Trust cod,: eash In‘vault 75,500,000 73,523,000 60 245 600
Argeto money holdings| | 465,953,000

165,764,000
Chnnge fron last week —07 5,0

A 1,045 0

538,634,700
== 560,700

T30,V
480,400

Money on deposit with
othor bks. & trast cos

67,510,000
Clhange rom last week

—02 000

642,000,
4401 000

10:322.,500 85,004 300
340,100 747100
(24,498,000
1,803,800

532, nili,u.fm 92,002,000
=1, 444,000 — 140,200

Total reserve., ... 33,403 | L0020
Change fronn st week

Surplus CASH resorve-
Banks (above 2595y, a7 603,500
Trust eos. (abovel55%) Q66 H00 1,000,250

52,500
0% of cash reserves pf (rilst cos—=—
sl o vaule o 15,615

o apek

Cashoon dep. with ks, 122565

Total 27.80%%

Total
Clipnge feom 1nst week

16655

4 Increase aver last wedk, — Degrease [rom last week.

2 These are the depodlta after eliminating the Itém “"Due from reserye deposltories
anil other banks and trist companies in New York City!' 7 with this ltem Included,
deposits amounted to $007.000,000, o decrense of 8003 A00° from last week.  Intho
case of the Clearlng-1Touse members, the deposith are “legal net deposits® botl for
the average and the actual fgures, B Inchides Bank potes,

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 oufside of the
Clearing House, compare as follows for & series of weeks past:

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

We omic two el phers i oll these figures.

Weak
Ended.

Loans and

Tol. Money| Enitre Res.
[nvesimanis .

Depoxlts. Apecte. Lepals. | Holdings. |on Deposit.

Boston and Philadelphia Clearing-House Members.—Be-
low is a summary of the weekly tofals of the Clearing-House
institutions of Boston and Philadelphia:

W e ome tioo el mhers (000 dn all these Mgures,

Capital
e
Surplus.

Banks. Specle, | Begals.| Deposite.| Clreu= | Clearings

Boston.
BIAY ol -

June
June
June i
e 23 e i

Philadelphia.
May

189,800,0
301,630,0
043,0
6750

20

101,068.0

100,662,0

102,0904,0
an

Faiotebs

140,106
152,011.8
LT

B3 161
601.0
07,100,0

T ¥
P35 G O =GR 0 e

Juné =

70024
S1,103.0

a Includes Government deposits and the ltem ““due to other banks.' At !!nn-t-f;n
Government deposits amounted to B505,000 on June 22, agalnst 8761,000 on June 15,

1 Depo *now Include the e of “Exchinnges for Clearing House,™ whilth was
not provious d I the total. “Exchanges for Clearing House' were ro-
ported on June 22 as $13,217,000.

Imports and Exports for the Weelk.—The following are
the imports at New York for the week cndm§ June 22; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For week. | 1011. 1910, I

Liry Gooda. Sme
General Morehanpise, .. -
Totnl ...« S8, 738,073
Staes dan.

Dy Goods

e s P $52,004.277
Genernl Merehandise. . ...

336,033,101

Taotal 205 weekd. .. $403,858,072{8410,837 478

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending June 22 and from Jan. 1 to date: | -« - -

EXPORTS FROM NEW YORK.

1912, 1911, | 1910, [ 1800,

211,600,108 S]g‘:i'.!" 167| S12,1065.417| 812,007,335
206,003,501 B3065,122.403] 200,038,133 | 202,071,808

30,1509, 148

For the week
Proviousy reported. - <.

08,262 | ii‘?.-t.';l.‘ii‘—l][&'.ilI‘leii..";fii
The following table shows the exports and imports of
specie at the port of New York for the week ending June 22
and since Jan. 1 1912, and for the corresponding periods in
1911 and 1910:
EXPORTS AND IMPORTS OF SPECIE AT NEW YORE.

Totnd 25 weeks. coeeacaee

Imparts.
Week.

Ezporty,

Gold

Strce Jan.l Since Jan.l

5
611,387.4
512,24

] $
2,628.377,1 94,0453
21625,046.4| 2
2.643,068,7
2,002,368,
| 2.650,180,%
2.601,003,1
2.655,640,4
2.064,657,0
2.673,54
2,600,564,

Apr.
Apr,
May
May
May
May
Jung
Junge
June
June

2,832,210,3
2,646,082,
#1530,401.5
514,177.7
554,290,8
21651,6:35,0

142096 %
A48)10075

04,364,201 B3S.533.7) 024.498,0

Reports of Olearing Non-Member Banks.—The following is
the statement of condition of the cleéaring non-member banks
for the week ending June 22, based on average daily results:

We omle too elphers (00) 10 ol these fijures.

Loany, Legal
Dise'ts Tender
whd | Specle.) and
Iriveat- Bank
e,

Fanks,

New Yark Clty.
Afanhattan and Brone,
Actna Notlonal, ..
Washington Helgh
Battery Park .
Century
Colonlal
Columhls

L]
o=
oW

=1

W L3
a.--u:.g?_-——:.a
neT=
N B3
-

38

ot Do am i D0

e Ty 20

e ]
Tt

Py 03 nd

Sean
ik

e
S ite =
Boo Sooco

&
—ETES

MRS Sss
New Netherland. .
1‘wrm.1r-lhlnl Wir
Yorkville . ..
Broaklyn,
Brondway ...
Fimt Natlonal
Manufneturers
Mechaniea®
Nathonal Clty
Norih l'!\ld&i_i-ii 3
= ot Jerscy Clly.
[-‘I!m. Natlonal. .o..: I 263,0
Hudson Co, Nit. 1, 784,4] 3,740 208,01
Tiird Nattonal.. ... A 422,0| 2,0/ 102,0
P ‘:mimkuln. iy e
st Natlonal. . 220, i
Heconi 125.0 159.0

Heconid Natlonal
6,797.0 0,085.0

8.707.0 7,470,0
#3,707,0 T,209,0

-
[T e

200,00
2000
a52,0
1,000,0
400,0
2000

A00,0

T
=SE5858

Can e

STmtied Gl S

198,0
1,310.0 2,868,0
} 0 8030

el

Totals June 22
Tatuls Juns 15
Totuls June 8....

/[fraser.stlouisfed.org/

Great Hritain
Fruee¢ ..-=
Cermany -
Woest Indies.
Mexleo ...
Houth Amerlea
All other countries. ..

Totnl 1012 302,000
Total 1011, ] 100
Total 1910

S108
504,204

31,252
210,383
44,150
501

25272
1,033,076

150,748
T.0406,187
1,265,548

S1003

2504,084|510 425,474
1L 101604)  7.300,228
118,080 &,701,702

12,030,487
15
1,208,425

4,143 052

&L H83

00, D0
500

Silver
Gireat, Britaln
France -
cermany
West Indle
Mexleo
Bouth Ameriea
All othor countries. - . oo ocan oo

Total 1012
Total 1011 ..
Totht I 0 c o s

£20,003.5 #1420
#3049 2 4,081)

1,781,004

670,061
5,260,744
4,200,338
1,040,457

B01,847
03,617
6,120

$952,310(324,084,070
1231801 | 23814112
1,161.210] 20,780,200

0Of the above imports for the week in 1012, $29,920 were
American gold coin and $4,156 American silver coin.

Banhing and Fivanckal,

Railroad and Industrial Stocks

Writa for our Olreular No. 614 entitled “Rallroad and Industrial
Stooks,* which desoribes 128 lssues listed on the New York Stock
Exchange, and classified by us as follows; Investment Stooks, Seml-
Investment Stocks, Speculative Stooks.

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK.
Chicago, Ill. Boston, Mass, Albany, N. Y.
Members Neww York Stock Erchange,

White, Weld & Co.

Bonds and Investment Sccurities.
14 WALL STREET . THE ROOKERY . 111]DEVONSHIRE[STRERET
TUNEW YORK T o o JCHICAGO -« © + * s BOSTON 057
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Wall Street, Friday Night, June 28 1912,

The Money Market and Financial Situation.—Not Wall
Street alone, but the business interests of the country gener-
ally, regard with favor the most important work of the
National Republican Convention last wesk—the candidate
nominated and the platform adopted. The lattor appeals to
the calm, unbiased judgment of conservative business men
of all parties, and will undoubtediy stimulate confidence in
the Administration which is pledged to carry out the princi-
ples and policies therein set forth. Already there is a more
cheerful and hopeful feeling, evidenced by a larger volume of
business at the Stock Exchange, an upward movemaent in se-
curity values and a more active and firmer money market,

Crop prospects, which are steadily increasing in importance
as a market factor, continue to be of the most avorable
character. An advance this week of one dollar per ton in
some special kinds of steel and a report that bonuses for quick
delivery are becoming more f(requent, are evidences of pre-
vailing conditions in that branch of industry.

The Baltimore Convention this week has nob attracted
much attention here, and, other than matters referred to
above, the money markets at home and abroad arve, at the
moment, of permanent importance. The foreign bank state-
ments give evidence of more or less preparation for the half-
yearly settlements, and conditions abroad are such as to eall
for gold from this side. The shipments this week amount to
$4,000,000, and the Bank of England’s weekly report indi-
cates that a moyvement of gold from there to the Continent
has been in progress, Conditions at Berlin show the effect of
this movement by a less urgent demand for loans from Lon-
don and New York, and lower rates in the open market,

It is reported that this market is better supplied with comni-
merecial paper than for a long time past, and lenders are in-
clined to ask higher rates for all time loans, although for
actual transactions there has not been much change.

» The open market rate for eall loans at the Stock Bxchange
during the week on stock and bond collaterals has ranged
from 215@3%. To-cay’s rates on call were23{@3%. Com-
mereial paper quoted at 4@4 4% for 60 to D0-day endorse-
ments and for prime 4 to 6 months' single names and 4@
48497 for good single names.

The Bank of Fngland weekly statemient on Thursday
showad & decrease in bullion of £426,280 and the percentage
of reserve to liabilities was 45,42, against 49.00 ll:mL weelk.
The rate of discount remains unchanged at 39, ns fixed
May 9. The Bank of France shows an increase of 2,000,000
francs gold and 3,950,000 francs silver,

NEW YORK CIT'Y CLEARING-HOUSE BANKS
(Not Encluding Truat Conpartes:)

1911, LU0

Differences Aberages for

S tevek ending
preciony wiek . Jina 24

1012,
A rerages for
: s

[ o T4]1 /) R e
Surplog. Jid .
Loans nnd disconnts. !
; 48000, e
LAST 250,000 Deg;
13, 144,000 Dic,
78,797 ,000( Ine.

BpSell- o i )
Legal tenilers. ... .. 7,155,000
Resdrve Held. .. .
25% of dépokits

S0L.001 000] Me.

1,014,000] 406,725,000
304,487,500| Dea, Brd, 760

#3718 ,000

AT 447 000

Surplus reserve 27.003,000 oo, 1.886,750

Nofe—The Cleseing House pow [ssues o statemoent weekly showlng the netunl
vondition of the banks on Baturday morning us well a8 the above avecages: The
Hgures, dogether with the retims of the separite banks and trust compnies, aldo
the aummary laied by the State Banking Depurtnent glying the conditlon of Stute
banks and trust compantes not reporting o the Clearing House, appear on the
secomd page preceding.

Foreign Exchange.—Notwithstanding the engagement of
$4,000,000 gold for export to Paris the general tendenoy of
sterling exchange was towards an easier basis. At the ex-
treme close the tone was steady, however.

To-day's (Frlday's) nominal rates for sterllug: exchange were 4 83 for
sixty-day and 4 88 for sleht. To-day's actusl eates for steeling exchanga
were 4 840060 8470 for sixty ¥, 4 BT100 A 8720 for oheques and 4 8783
4 8706 tor cables,  Comrnercinl on banks 4 83 14 @4 84 oand decuments
for payment 4 81354 85, Cotton for paymoent 4 8464 845 and graly
for payroent | 44 14 "

The postod rntes for sterling, a8 quoted by o ropresentative hopse, . swers
reduted ot Wednesday Mo. to 4 85 for 0 days aumd 4’88 for slaht, wnd
remainod nt these Neures duriug the clostng dayi of the weelk

To-tlay's (Friday‘a) actunl rates for Parls b 3
=166 20 lesy 1-32 for loag
shore,  Germany Dankers' marls
@hHa d-16 plug 1-42 for short.

Edl 34 for short,

Exehange At Parly on London, 250, 23 le.; week's range, 23f. 23 Lo
lilgh and 252, 22 Lo, low,

Exehunge at Berlin on London, 20 m. 464 pl: weel's rango, 20 m.
ARAF pl. high and 20 m. 444 pf, low,

The tanze for forelgn nange for the week follows:

Storiing Adtial— Sicty Doys. Clieqies,

EFizh for the weels, 4 8485 L8710
Low Tor the weel. __ . 8455 4 8710

Haris Hankers' Frisnes—

High for the weele..— 6 20 51714 less 1-02 1074 less 1-10
Low for the week.._ 620 less 1=16 017 14 lesy d-a2 1714

Germany Dankera” Marks—

High for the week<-— 044 05 G=101ess 1-32 05 7-10 1y |-32
Low for the week. .. 04 by 18 B8 h-16

Amsterdom Hankars® Guiliers—

Highifor the week. .. 403 plus 1-16 40 34 less 1-10 A0 35 plus 1-a2
Lowifor the weck__. 40'5 40 f-16 AD AR leas 1-32
P Domestic Exchange.— Chleago, 36¢. ?cl’ $1,000 premlum, Boston, par,
St. Louls, 84e. per $1.000 premium bid and 48c, asked, Now Orleansy,
cominerclal, 25e, per §1,000 discount and bank, §1 premlum.  San Frane
clseo, 600, per $1,000 premium.  Savannah, buylng, 3-169% discount and
selllng par, St. Paul, 60c. per £1,000 premlum, Montreal, aftio, dis-
count. Charleston, baying, par; selilng, 1-10% premium,

hitized for FRASER

State and Railroad Bonda.—Sales of State bonds gt
the Board inelude 816,000 New York 4s 1961 at 1014 to
10115, $2,000 New York Canal 45 1961 at 101 1 and $102,000
Virginia 0z deferred trust receipts at 50 to 55.

The market for railway and industrial bonds has been dull
throughout the weel, but former prices have generally been
maintained,

United States Bonds.—Sales of Government bonds at the
Board are limited to 81,000 45 rog. at 114 and $1 000 35 ecoup.
at 102, Clozing prices have been as follows; for yearly range
sae hard page fullowing.

I June | June | Jwnd
e a4 27 28
£121001 Lils10014
1 L e 4% 1008 *100LG 14| * 100 14
. 1ana-15 - 4 il | - L L1 102 = *102
. LF ‘102 3 - 102
114 114 L 114
. sil4 114 114
F1O0 G *I008: (= L0 LS| * 100 i [ 2 100
101 ':-I‘l"“w LU S (R LAY 8

*Thls 4 the price Hd At the worming Bonrd; oo mte wos mide,

Railroad and Miscellaneous Stocks.—The stock market
has been o little more active and in o majority of cases the
tendency of prices has been upward. Tuesday's market was
reactionary after the advance which followed last week's
Convention but the movement was insignificant and closing
prices to-day are generally higher than tﬁam‘. of o week ago.

OF the railroad list Notfolk & Western is conspicuous for
an advance of 47¢ points. The “Soo Line!” shows 4 net gain
of 2 points.  Ontario & Western was weak on the passing of
the dividend, closing 414 points lower.

Some of the industrinl issues have moved sensationally.
American Tobaeeo has advanced 1611 points, Liggett and
Lorillard 4 points each and General Bleciric is 514 points
higher than last week on rumors of an impending stock
dividend; Copper stacks have shown o tendency to weakness
and Americtn Can has lost a part of its recent adyvance.

flor daily volume of business see page 1756,

The following sales have ocenrred this week of shiares nob
represented In our detailed list on the pages which follow:

STOCKS, | Sales
Week epaling June 28, -

Ranye far Week.
s | .f. oneest.

| Bange dnce Jan. 1,
Highest. ;II Lowpext. | Highest.

S 22 204 Ioe 220l BLg ine
13§ J'ne 281 275 a7l A5 May
6 J'ne 270 43% June

AllleChalmors, pref..
Cora tr e, Tst pald
Pref tr rots, 18t pald

Ames Coal Produsts. .. d'me 271 .98 JIne Junel 08
Preferred —wn 3 0 J'ne 271104 F'ne Jun

Amerieon Express. o O ¢ J'ne 252157 JI'ne Feby2

Cent &850 AmTeleg. ... ML Jne L4 Janjl

azo & Alton, pref. .. 1 i 3 I Jan)| 4
Il . 1 1. T'ne 24{13 L i Jung

T4 41X May|

L0e. J'no 2 s e Hle. Apr \

. = 'ne 2 514 Meli) 86 15

Ginernl Clieniienl .. | 4 nee 2A(15 . I8 Janfis Junig
Preforred .. 102 ! &1 " i 3 Fob

June

Green Bay & W deh B |' 13l 3 214 Q47 Jrobt X0 Aty
: Meh

A Jhimie
pref ree . 1 ne = G 4 N June
Lagka ina 5t = : } 3
Lopg Teland, ... 4315
M Rumely, pref._ ... L0014 3 'ne 2 Jurie
N O Mahll ik i} Hd'na 22271 z 2 Lg June] Gt
- ol 2 Febp 611
Mol herm.. .. i £ holg 4" | % el
Ontaris ! I Rty 2602 1 el
Quigkallyer: 2 VR 28 1 I The Mo X Jin
1 7l AL Feb| 12!
Fobilug
- 2 e In 0315 d'ne Janllonis Apr
& Toddus Al AL J'he Janl 104 Apr
17 S Rabber, r : wr & Jne Ly unel 3 June
ey BT o 95 . i J'ie i g 5 June

Outside Market.—Speculation in outside sceuritios became
more active as the week progressed, and prices made substan-
tial gains in many instances. The 'T'obacco issues were
prominent in this latter rospect.  British-Amer. Tobaceo on
a heavy business advanced from 284 to 3244, a now high
record, and ends the week at 3215, MacAndrews & Forbes,
after a loss of 7 points to 179, moved up to 190, ex-dividend.
Porto Rican-Amer. Tobaeco deelined from 260 to 250, then
rose to 280, R..J, Heynolds Co. made an extraordinary ad-
vance, moving up 42 points to 284, though it reacted finally
to 270, ex-dividend. United Cigar Stores com. regsived con-
siderable atlention, and after an early recdssion {rom 24218
to 240, ran up to 250, Loose-Wiles Biseuit coin. was off from
36 L4 to 30, vose to 36 L¢ and elosed to-day at 3614, The first
pref. dropped from 10314 to 101X and recovered to 10214,
Che initial dividends of 12495 on first [Im‘f‘ and 2 1-3%, on
second pref, were declared l}liis week, The newly listed issues
of the Manhattan Shict Co. were traded in for the first time
' dom. sold up from 58 to 5934 and down to 5814, and
the pref. from 101345 down to 10074 and up to 101, "Sfand-
ard Oil of N.J. sold down from 380 to 378, up to 382 and
baclk to 380. Bonds were very quiet, Chie. [Glt‘.vnft!(l 5%
notes advanced from 08 to 98 5-10 and declined to 9814.
Mason Valley Mines 6s were active, gaining about 12 points ta
144 and reacting to 138. In copper shares Braden Copper
declined from 725 to 7 and recovered finally to 74, British
Columbia rose from 644 to 614 and fell back to 6. Giroux
from 5o reached 554, but reacted to 514, Greene Cananea
receded from 1014 to 10, advaneed to 1056 and again deelined
resting finally at 1034, Mason Valley weakened from 1:;;1%
to 13, then jumped to 1414, the elose fo-day being at 1354,

A aiid —iinns will be found on pagée 1756,




New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OUUUPYING TWO PAGES
For record of sales durlag the week ol stocks usually inactive, seo preceding page.

e | NEW YORK STOCK | On basis of 100-shars lofy, ¥ r 1911.
Saturdny Aot Tuesday | Wedneaday | Thureday Friday Week EXCHANGE 4
June 22 June 24 June 2 June 24 June 37 June 28 | Shares. Lotwest. Highest. Lateiat, Highest,

STOCKS—HIGREST AND LOWEST SALE PRICES. Rales of STOCKS Range since January 1. J"Jt"’s for Preciowa
= il

Railroads

1071y 10714 100% 1067 10812 1007 | 107 10735 1070 1077|1071 1078%:] 12,000 toh Topekn ac santa Fe| 1031 Feb 1] 110% Apr & 116% I'ne
e1033; 104 | 104 104 |+10305 108 (5104 104 | 104 104 |E10LT 10G a0p| £ Do prel 10l Jan 2 nw; Feb 10 10615 4 ne
1383 1301g) 140 1351 1381 13012 i-N-L 1301 130%:| 189 140 3.300 J\l1.-u:l!ut.'(mst Line BH-- ld3la Jan 10| 1431z Apr 9 13915 Nov
luwn bl §ig 1084|1088 w'!l| 108 1084;) 10813 1005 10814 1031s) 7, -]uu Bmtimum & Ohlg. .....|71011; Feb 1 1117% Aprdo 1001 Jtiy
3 T G 8713 S715| #87 . A7y *87 & *B7 84 275 Jo  pref 87l J'nefo| 91 Jan 23 8-5 g1 Jun
8718 55 Riig Salg] RSly 88 o Bily Fﬂ}‘ 21,000| Brooklyn Rapid Traosit.| 76%Jan 2| 00lg Maydi 2 Sep | B0 Ty
201 26234 26401 204 26445 205140 11,400 ( 'anadian Pacifc. ._... 2.’ul- Meyy 4| 270 Maylty) 10 81 Jiy
W70 305 |*370 305 %370 “eaT0 .i'}'. Jantral of Now Jcrsay .| %056 Jan @ 395 Apray ) 320 Doe
2 3 7 7778 Bl VOl 70 O[T 801z| 14,050 Chesapealis & Ohlo 681y Feb 1| 515 April wr. Feb
¥1714 17 1754 171- 15 s sty 18%) 2,100| Chlo Gt Weat trust otts. | 17 Maydl A 8 2515 J'na
*33ln AR 3 33! 'u!g adls| a5l a8 | *341a. 3 500l Do pref trust otfs 33 AMay2y ls f 1914 Feb
10415 a L i T 1053 o 10535 lum- v ,nu thcnm Milw & St Paul .. | 102 J'nell . ! 1111- Feb
c;rn.n : Y] 41 144 4215 142151 14035 140% 2 Da pret 1405 J'neld| 146 Jan 3 15513 Feb
#1358 1t f ola 1360 137 © 1971s| 187% 13 187 1347 I'ne 10| 145 6| 11 1501z J'na
w1E0 i ! A0 5 § 105 3 : r 100 May 4 ! §209 Jan
wifa . . My 2 213 ] i ll»g Feb 10 Uy 1ig Se 3% Feb
wils 7 } B L o i praf etfs stmpd.._ Mech21 ‘ll}u Apr 18 : 71y Feb
*53 4 : ¢ | #5 sl §6315 53l ¢ ! Cleve Cin Chio & St [.”, Mh Men28| 631z Apr2d Big 5 66 Jan
#1008 F10014 105 s104015 105 i s Do pref..__ §0575 Feb 24] 10013 Apr 17 4ty " 8. Feb
#16712 1081 {#10712 3 g | 16812 1881p] 188 16851216818 ... l elnwaro & Hndaon. .| 167 Jan 10| 1763 Feb || 156wg Sep l?i?x.l na

535 - b L 3! 0 |*535 E % §535 5as i) alaware Laok & West.| 540 Jan 16| 560 " Jan 20]| 605 Sep
1% %19 ] L gls 20 B olal 173 10% qon] Denver & Mio Grande...| 184 J'nedsi| 24 MchIy 170 Dee
1413 a5y B ! 5| 35" 3 5 as .any D pratsersleny 34l Jinelg| 40y Jan 24 ..r;’; Dee
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BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS,

Lanka oid | Ask Efifnl;nk' Bt Banks : Banks Lianks
Chat&Phontc| 15312] 1871 thoAvell. [4550 | - Haretnan .| 200 Metrgpolls §| 375 | 985 |(Prod Bsch g
Aetod Soai. Uhietsea Ex | #ith —__ 2| 800 | 825 || 1mp & Trad| 868 Metropol nf Hesarve ..
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l!owerﬂ!l... 400 L.oal 1 45 Germ-Am 1 Manhattant| 3 A New Nofhi| 2 Sterman’.. .
Bronx Boro Calo “__ 4 Germ'n Bx! Mark't& I ul 2571 4| NewYorkCo :quj St
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Kaler oy STOCKS Ranga since January 1, Range Jor Previous
the NEW YORK STOOQK | On basls of 100-shars {otr, Year 191L

Samrr.ffm I Manday Tuerlay I]Vr:hm#m; Thicrsday Friday Weak EXCHANGE
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BANKS AND TRUST COMPANIES —BANKERS' QUOTATIONS,
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l:nn-n:m ne..| 165 Prosp'etPit| 140 | 153 Kulokeeh | 55 -'.\130 1371 Titletind Tr| 586 Frankiln
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1 1009 tha FHrechangs method of quoting bonds was changed, and pricas ard naw all—"and fnlerest" —ezcers 7or incoms and dsfaulled bonds.
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vi5 . 8 a1s] %35 +851s 85y Zo ) Pub Seryof No Il com.|s 8¢ May2u|s 941s Apr2d

s\ e 2R o sy s e Sale]ls = -May!1d| - Do tghts v oecena--{£03 Mayisiy 1lz Aprid

¥100 ’ g 10012 1001z 1001|1001y 1001y ; Do preférred .. 2100 Maydl|rl07ls Apr 24
00 1 agg "~ 100 [#100 T 1007g| 100 100Ny 07| Rumely Co, preferred. |z 90iy Aprdi Tl02 " May 3
180 a| 18812 1301 1800s 1801l 10014 1911 Searg-ltochuck com_.100( 130 “Jan &) 1H  May2d
12414 124041 #12:81g 12 1241 #123% 124 "1 #1295 124 Wl Do et 100{ 121tz dan 11} 1263 I &
10035 104 1034 10435] 104% 104 1041y wsl.l Swift & 00 - ., ..---100] 953 Jan _2| 10U, Apr 4
MIR7 000 |e297 2 ¥IS7 200 | Las Sal|200 June'll - |The Quaker Oats Co--100( 215 Jan 16 281 ~ J'nal0
1081g| 1078 1074| 1081y 108|104 i o 10815 10813 31l Do prefo.....-.-100| 1083 Jan ={ 110 Jan 15
o 10712 160, 168 | 107 168 | 108 168 7| 106 163 °| 166 100 Union Carblde Co £136% May E|£168 J'neld
asne mmap| woem meie] weas : g M Do rights _  _c.|8 Uiy May S|z 6 May22 = K Pl iyt
b BRI L lg 13 -w&g 1 &l‘a 1 1 1 j0|Unit Box Bd & P Co 9 May 2| 175Jan 18 7. Jan
083y Golg| 6813 60 ] 6 TOL) T0% 7i% Onlted States Steel com.| 59% Feb 13| 7233 Apr26|| 6013 0Ocr | &L Feb
Jn k| e medh| Eeaeresar] | ORI o Weslern Stone......100] 107 Jan 17| 147 Febh 7 11." Dec| 256 Jan

Chicago Bond Record Chicago Banks and Trust Companies

BONDS Cutstand- | Surpl Dividend Record .

QHICAGO STOOK Inger- Prics Weet's Rangs NAME ‘ﬂ&; Idnr:jw vidend Recon

B Stk Last Pald,
%

XOBRANGE ent Friday Rafge or . Jor &
Week ending Junic 28. | Perfod] June 25, Last Sola Year 1012 o

Ark High tow  Highl| Amerlean State - —...—| $200,000] £5170.259
-1 z0L 01 Catumet National. 100,000 4
n2igl @ 1| “owsg 921y|| Chleago Clty..-- &00,000/ ¥
—y | @t 82ty B2 || Cont'tal & Comm Na 21,500,000 2,191,183
a7 ¢ 2061y 081 || Corn Exchange Nat 3.000,000] 5,074,296
10143 103 200,000 SA08
88 0% State = 200,000/ a
Jrovers' Dep N (100,000
Englewool State.-- 200,000 5.
Pirst Natlonal 10,000,000] 11,744,404
Flrst Nat Boglewood._-|  150,000] 205,761 2
Foreman Bros B ' Co.| 1,000,000 ‘late Ba
fort Dearborn Natlonal| 2,000,000 83! § &
Hiberninn Banking Asso| 1,500,000 1,488,103 8 (f[:
{aspar State Bank....| 400,000 2142957 0 J
Lake: View State.. = 203,000 » hlus Apr]s
L4 Salls St National. .| 1,000,000 271, 55 8. Ma
Live Stock BExch'ge Nat| 1,250,000 3
Nat Bank of Republio-| 2,008,000
1oy 1030 || Natlonal CItF. - cacea--
Cammonyw Elect Seb] 943 102t 1033 ational Producs . ...-
\Cudaby Pack 1atM54.102 003y 097g 100% forth Avenue State.-_
| Dla Mateh Con dbd. 102 H f 1071 June'12 orth Slde State Sav'es
! n Mok 615 1gthnotes "1 908 Apc'l2 200% 963 || North West State ____.
Mnd Steel 185 i 561862 N 1011y May'12 £1011; 101a]| People’s Stk Yds State.
=" Do 18t iz 0s__. 1028 » e e cuam  =mey|| 10 Pralrle Stake . cosceee
r"“ Har 3 yr 0% § notes'1s 100% May*12 10014 1008
:E:Al'd St'1 18t M g 08..1028 1061 Apri2 E106Y; 105%
1
P

Am Tel & ‘T'el oall 45,1020
Armour & Co 4 b4s. 1030
Auto Eles 1ot M 05, 1928
Oul GasdRl unil & r bs "57
iGhleagn Clty Ity 6 1027
‘Ohl Clty & Confiys o9 d1037)
\Ohloago Elev Ry os._1914
|Qhlo Ppe ool 15t M.omgl

e
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g o ey T B ey
=Tl

3

PRTE LN TR N A AT |

powlojer Yo MorT

Chla Itys 48 _.derles “C”
Ghig Hys coll ds...1013
Chlo Ry Prom Mg 45.¢'27
Chio By Ad) Inodse1Bai
.Ohlg Telephong d8.. .2 1823
|Oloero Gas Co ref GAL 1832
| Corsmonw=1dison 5s.1043
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Second Security . oaemn
L e et
iouth Chl Savings.| 200,000

TR R 5=

A =
£l
Fel

o City Ry & Light

PEE

83 June'ld|i..-

SoRES
=

aonkond

"Lake St El—18t 68..-1028
IMetr W Side El 13t 4510458
\TUExtenslon g 48....1085810
\MILEL Ry % L 1gt g 85 1926
do  ref & oxt 4 }4a.1031
do  gon & ref Sa... 1051
Ml Gas Lt 18t g dn...103
I & Oa.

2,370,812
217,040

p
0 B3 G 1 ] i odty Aprazl...] o4y o[ s 500,000
[ &0y 00 || & .

Klls 10| 8213 BG3
Bty May'12l.... 83 Tnlon Banl of Chicago.
1047 Ape'12| . -o|71047 1047% || Washington Park Nat.-
95 Apr'ld|....| 206 98 Vendell State_
oy cenn|dess| =men ====|lt¢ Centeal T Co KR
D0ty May'l2 .| =01y v0lg || Chloago Sav Bank & Tt A 203,112
..2a| BOlz OUgl| Chicago Title & Truat..| 5,000 (2,031,511
- | 210093 10114 || Oltizens Trust & Savings b 210,32
—=--|z1031; 1034 || Colonlal Trust & Savings 00
wmae|£100% 100% || Cont & Comm Tr & Sdv
Uity Aprig|-..-| #97'3 0713|| Drovers Trust & Sav.--
100 July'1l o e Savings. -
100 June'l2 493 100 || F't Denrborn Tr&SavBk
08 June'l2 051 00 Franklin Tc & Sav Dank
il7g 9214 || GroensbaumSons Hik &Tr
2100 1001y uarantos Trust & Sav.
e R arrls Trust & Savings.
—ane =meas|| Home Bank & Trust.-.
rrie =eew|| Illinols Trust & Savings
rem mmes|| Kenwood Trust & Sav.
118 11813]| Lake View Trust & Sav.
1015 June'12 1018 10213 || Merehants' Loan&Tr Co
re 103 103 1034 Wcmr{m Ave Trust Co.
102ts] 102 May'l2 10215 103 || Afid-Oly Tr & Sav Hank
10261 1018 Juns'12 10115 1011 || Northern Trust Co__ .-
081y 981gJune’l? .| x99y 1i ‘North-Western Tr & Say
—ens| 100Ny May'l2 £100 ~ 10014 ||'Old Colony Tr & Say Bk
05 | 9MlaTune’ld 04 904 || People’s Tr & Sav Hank
100%| 100ig 10014 10014 10093 || Pullman Trust & Sav..
Sherfdan Tr & Sav Bank
101 | o8y Apri2|....| z08 081 || Standard Te & Savings.
84 8BS Aprlzf....] 85 8O Stookmen's Trust & Sav)
eawa| 100 May*l3|....| £007 100 Unlon Trust Co
eaee wmma| 10203 ApE12 £10913 1024 || West Side Tt &Sav Bk
£ %,w:f(" 1015 1011s June't2]| - -o| 1011z 103 ° || Woollawn Tr & Sav Bk
miust|be added toall Gilw:o biond |prices.
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Nor Shv El 15t & ba.
w3 & el

o0 183 ?5 ~= 104
Nor Sh Gas of 111 18t & "37
North West EL lst 4a__ 1011
NW GL &Qoke Co Baluza
Ogden ias bx
Pac Gas & Elx
PacT & T 18t col
Pearsons-Talt 04.....1016

Al coanni

4.004 Serles E...
4,808 Horlea Foovaanes
o Gad L & O 184 G.1044
llel'undlntg 8. ... 1047
Ohle Gas L&O 1st 051037
Conauin Gaa lst 53193
dlut'l Fuel Gas 1st5s14
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* o B and asked prices; no xales were made on this day.  f June 14 (elose of business) for national banks snd June 16 (npmhg of business) for Btate Ilnstijutiona, 't No

Friday; |atest price this week, ‘! Bept. L 1911, 1] Dividends not published. Btoek all l.vq'uired the Cont. & Oomon, Nat. Baonk, @ Dua Dee, 31, pDue June,

1# Dua Fob, d Due Jan. 1. Kk Alfo 20% In atock. o April22 1018, ¢ Dividends are pald Q-J, with oxtra payments Q-F, # A dividend of 50% pald in 1911 on Bacurity

| Bank stock, to provide c’npftnl for the new Becond Beturity Bank, V.93, p. 1285, ¢ Dec. 3071011, ©13{% of this is & ﬁ“m dividend, w0 Btate Bank W ba
Into the Central Trust Co. sed Vo 04, Do 1203, 057, % Sales reported beglonlog April 18, v April 18 1012, & Ap 19 1912,

/lfraser.stlouisfed.org/




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

SHARE PRICES—NOT PER CENTUM PRICES Saler STOCKS mm sinca Janiary 1 Range for Previous
o/ the BOSTON STOOK On basts of 100-share oty Year 1011

Saturday Monday Tuerday Wetnastay  Thursday Friday Week EXCHANGE

June 23 Juneg 24 Juine 2 Juns 2a Jine 27, Juno 28, | Sharey ' Lowesd, Highest, Lowast Highesi,

Rallroads
#10713 10712141065 107 #1005 1007| 10715 1071s|*107% 107%] 1072% 1072 i [Ateh Top«anum Fa.100| 1047 Feb 10] 110 Ape 8){100% Se 1oty J'ns
=103y 104%s |#103% 1041 10315 1031 -mn, {odr ol etinn ] W Do’ prat. 100 1011 Jan 12| 1041 Feb tor° Sen.| 1084 yins
21512 2151 '3151' 2150s| 215 2151+ 215 " s|loston & Albnny .- Jno 25

222 Apr
12713 12713 12712 1271 1271y Sv1e e 127 a7 137 2ps|Boston Blevated -2 7100] 127 JI'ne2s| 1344 Mu;"a
#2004 -fea04 ™ = Cleans _iCMedok” | Ease Sah 205 June'l2 Boston & Lowell 4 J'nalo| 218 Jan o
(L 06 07 | 08 07 22{Boston & Malne____100| 96 May2s| 1001zJan 3
———— - . Last Sale|207 June'l2 Boston & Proyvidence_100] 207 Moy 5| 300 Apr27
15 bl ¢ 15 Last Sale|ld  June'l2 .. |Boston buburhful El Cos. Jan 24] 11 May2y
Lagt Sale]80  June'12 -, Bo pre Jan'95) 80 J'ne 5
Last Sale[12% Jan'12 _|Hoston & Wuru Elee Cod_ Jan 6] 12izdan o
Last Sal¢[521n June' 12 | B0 pre Mayld] 67 Jan 8§
* .. 160 i i f.-lllu.Imle ﬂr & | U*.Y ~100 May 6] 170 Jap 19 or
Last Sale I re Jnn 20 112 J'neldfl 107 Meh
eI Lart Salel: : Lonatcl out” Hiver.. 1urJ 4l 272 Jan 18|| 266 Jan
12414 1241 125 95 n|Eltehburg, pret 128 Jan 25)| 125 Apr )|
12435 1243 ! 2 Ga Ry & Bleo aunpd mu 212179 Apr l ¢1171z Jan
Do pret hy UligJan #)| 83 Feb

Alaine Central_ 14795 May3l|| 156 Sep
u'\-::: Elsotrle Co .10 231z dan 8]| 16 Apr
7 ) T2 517 7 7 Pl‘ct Stamped . 100 83 Feb 2§ Enns iy |l Ay

g 1344 1 Y 4 1341y 184  1341¢) 13555 104 al N YN Hartlord . 100 ]'nl; \Inr!ﬂ 143y Apr 2 ‘-Hu ":ﬁp 15133 Feb
smmn| emmm eees|  East Sale|135 Juniwiz Novthern N H______ 100 135 " .I'ne2lf 143" Jan 24/ 180 " Jan | 142 " Mch
e | S g o= Last Sale|2131s Jan'12 Norwich & Waor pref 1 2121z Jan 24| 210 Jan | 211 Nov
aeaa |17 M 7 R 1?4141.4-4 ¥175 . ..--1%175 180 Ol wlony“---.. -100 4| 187 “Jan 31)| 188 Mch| 100 Nov
- B8 |o 50 |e..._ 53 | +50. 58 Laxt Sale|59  May'12 Rutland pref. 70 Jan 24|l 82 Jan | 45 Dec
1603 : 4 160 | 16873 170 | 170 170 |=100%3 1607 Unlon Pagife. . i 17434 Apr ¥ l&Jlgﬁ?p 10313 'y
G0ty s 2 001y mun 0013  Last SaleloD - June'ls 4. D pref. 3| 921p FFeb § Meh| 9815 May
-==s|®l i e Lo Last Sale|160 Jung' '12 3 164 Jan 10 50 Mel | 164! Dea
85 | w54ls 85 Bilz 85 85 iy Bi% Feb 24 85 U3 Mch

1001:) 100 100 | #90 101 101 D Dretesic . 1031s Moh 10 L 105 Jan

4

3 B3 =5 3 SN O e =
"‘-ﬁ:v'\l-'l-'.t

Miscellaneous
007} O0ta GOls| GOl3 601 ; -\mut Agricul Chem__100| BS14 Feb 28] 639 Meh 23 033 Deo
1 009y 007y D&‘Jl 10011 100 D~ preto__c.o 22100 T00% J'ne24| 105 Mceh22 @9 Ja 1064 Mch
G L) I R M R v 3 J‘\mur Pneu Seryite.. 50| aiy Meh13| 814 J'ne10 d1y Aug Uiz Jan
g 20| 10 2018 101y 20 " Do  pref.. 50| 14 Mch2o| 21 J'nels ll.ll.( Jan
129121 130 'Hﬂlg 130 1308 R Sugar Ruﬁn-..mu 114% Jun 10| 13305 May 13 4] Fab
121 | 121 121°| 1209 121y| 121 122 ‘ 0. pref.. -100| 1161a Jan 4| 1% Apr 6] 1113 Jan 1;0& May
1457 146 140 14601 14003 140t [£144% 1445 : Telep & ’1‘0Inl..iUu 1371 Jan 2] 140 Moh25|| 1318z Aug| 18314 J'ne
casn mamsl wsse Lial Sale 201 Meh'12 _jAmerican Wooleni. .. _100] 25" Jan 31} 30 Mch22 dily Deo | 3614 Meh
001z 003 00 unm 001g DO Gia 905 4|, Do prer 100 Uih Meh2yll B5ts Oct | 061y J'ne |
«33 84 [+ #5082 81is 811y Amoskeag \mnulucnmln; May S|l 7TisDec| M1~ Nov.
103 108 mc}l; lmu *1069 103 #1007 103 Do l} ms Mehzi]| 007 Dee 1001z Dea
T4 Last Sale| 134 June'12 AU Gult & W TSSTEI100 Fab 14 Ty Dec | 117 May
«13 H 1312 18 | A101a 14 a5 . Do pref_ .. ___ 100 . "0 Jan 18(| Idls Nov| 0 Jan
®ldls ___.| 161z 161:] #1412 151s 14 Einsl. Boston L.nml..__ 10| 109 Jan 171 Mayay Ty dan 12 May
200 " 200 | 200 290 s o Edlson Elee Ilm.__100] 250 May23] 300  Meh27|| 276 Sep | 207 Deo
I‘M» 17412 1747 17514 5 General Electrio._.__100] 155 Jan 2 1778 J'ne 251 142 Sep | 1679 May
005 D085 , 'm.x ; lluuauhuw:u Gas Loaluo 8% May 7| D4 Mehio|| BI%Jan oen Aug
Oilg 00 5ln a8 ?l -100) Sd1pJan &) 087 Feb 1u|] 04 Dee| 98ig Oct
218 218 '.Mcr rJnI. aler Ling.. 2100] 217 “Ine21| 225 Jan 18]| 211 Jan |
43 47| Mexloan Telephone__ 10|  21s Mch 14 41s 1'ne 26 4 0
1031 v g =2 5|N B Cotton Yarn....100| 100~ J'ne 1| 105 Juu 18
100 100 HE ol.. Do pret. ane 100 107 \Ich"ij 11612 Meh |
1521) 16219 16218 15; NE lulc;mnnu —--.-100| 15 164 Mch1gy J 1661 Do
Ll ‘ Aali’ Portland (Me) Hlea.-100 & th : T43; Nov
161 it 45| Bullman Co_ mu 158 " Feb 1| 16512 Apr 20| 15 163 .
| s 1 3 i|Becce l:lur.tnn-lrolu. 4 174 Aprll
1Yy 413 10414 10412 j[Switt & Co, ..---.....__100 109 Mvh
201 q 2019|291y " gp aga|Torrington_ wohw B0 42 Jan Iu
B ¥2RY 201y o|.. Do prer i ae R 31 Aprly
et T Unlon Copper L. & M 20 5 33 Apr 8§
201 203 ap4|United Frult, ___ =100 208t J'ne 10
5lip Un Shos Mach Gorp. . 25 63ty Meh 13
i | 2 9" ap Do pret o 333 ;E:g Rprfiu 3 .8'"* .{n?
: ! , 4 TU dly Apr 30 aly Fab
110t ~, : . 2 Do  pr. 10713 Feb 1] 1139 Aot 80 Sep | 12018 Pab

Mining
0 oy 2 s : 5 Adventure Con.. ... 25 By Mch 28| 1114 Apre 20 D 713 J'ne
] b B8 W 5 I i ; solAlgomah MininZ """ »5 45 Jan 4 8y May 2 11 J'ne
481s] 4857 489, 2 4813 48 1 48 AjAllouez .~ 25| 381 Feb 1| 5013 J'nezl
solAmalramated Lap ver 100| 60 Feb 1 1% I'no 6
317%| 10/7eg{Am Zine Lead & Sm. 25 "41- Peb 15] 834y J'nez
- 51 a 5 Arizona Com’l otfs dop. J 67 Apr 2
;,m; ,m.!r 45 ._.|Bonanea Dev Co__._ 10| , b5 Apr 11
: Pl Bos&CorbCop &51IMg 6 il I Ui J'ne g
'3I5 :m ala g45|Butic-Balnklava Cop. 10 1 : &% Ape 2
Last Salelr Peh14 -..|Hutte Coalltlon______ 15 23%-Jan 3
441y 478 i Butte & SupCop (Lid] 10 sl J'na12]].
7 Cnlumet & Arizona.. 10 7 T8 I'e 6
p[Galumet & Heola..2_ 25 1] 530 J'meaz
a7 t;ﬁntonulal--.---...-- 23| 17igJan 4715 Apr 1Y
sl 34 3w a|Chino Coppera.. - a 251 Feb 28] 351 J'nea)
ale] 06 Tune* il Cous Mercir Gold_ L3 Meh28; 09 Jan 1o
T4 501y 5Dy ?pcr Tinnge Con Uo wo 50 Jan 31} o661z Apr Li
[ F4n] B 200 & Jan19] TizMeh27
135 11 ] Larc l!uttu Cop Min.. 10 121y Jan 150 15% Apr 11
123 129, 48 Vranilin __________C 28] 1lizJan 15| 161 Apr )
N A Glroux Consoildated. & -ll_q Feb 27] oWygApr §
B3ay 5 o|Granby Consolldated 2100 Feb 5] B0y Apr2g
101z 45{Greene Cananes.__._ 20 103y J'nez2l
. 34| 1.81p|Hancock Consolidated 25 1.: J 37 J'neld
| Helvetla Copper_____ 35| "1 Jan 2 May g
45 Indiana Mining - 28] 11% Jan 18} 23 Aprai
g45/1nsplration Consol G :u 18 Feb 0] 215 Jan 24
lnlnml L‘rm Coal ... 4UI,Jau 17| 6533 0'ne 10
Ursio Rova-d 301 Tan 13] 185 dneay
#lo Hoyale L.opuur.- 25 : an I 'nog7
| Kere Lake, ..o a 2 Apr 9| 313 Feb 1y
Kuwueunw To Dur..- B0 Jan 2 3 May §
Lal.c Coppes 8 33213 Feb 1) 40 Aprlo
La Balle Copper...__ 25 41x Fab 15] & Apray
Mason Valley Mines ._8| 107 Feb &
Mass Congol. as| 03 Maya7
Maytlower _ 23 Jan 3
Mlami t,umm 6| 23% Jan 20
\"um«ml_ 4 Jan 2
25| SitsJan 30
Nevada Conaolldated. & 181 Jan 29| 23ty May"|
New Arcadlan Copper 26 d@lg Feb 8]  diy Apr i,
778 Niplasing Mines. ... 5y Jan 3§ Sy Mol oy
391 N‘unla uuw.-.-.., sl "2-14 Feb 1| 35 Aprii
By 7 ’ [ o 2 2 b1y Jan 30 83 Apr g2
[ ] & 19 & ) & 5 dlgJ'ne 1) #09 Jan 1
101y 0 ] 0 s 3 g Jan 4 I.Ilg AMay 1
80 507y 2 By I; *58° 5 1}3 )ld Dmnlnlau Co._ 44 Jan 31| 60 J'ne g
12353 13015 3 2| 12513 22 Osceola . - 28] 108 Jan 15| 1501 d'n623 124 Jan
101y 10t 19 Pond Creelc Coal ... 10| 16 Moha7 107 7 neij o] LT
93 05 2 ! ; 4 0 021s 9218 ¥ 26| TalazJan 29 | 70 Des
20y zalsf 2 218 217 Hay Consol Coppor.. 10| 1oigJan 25 1 Y 19. Deec
a8 i 3 Uy 31» Santa Fa Gold & Cop. 10 1 - '
af 10 , 3 SHanion ooicacapana 10 2
735 J'naol South Utah M &S5.__ § g Apr 4
Yyl 48 den] §lSupertor. .o .. 25| 1] 48190 'nezg
2 oy Superior& Hodton 2in 10 .ff Jan 13
L day PamArack cosrieasen a5 Apr 18
*7 ] /3 7 7 535 Trinity. w20 Gl Apr g
318y, 3“1: i % g ;. H Tuolumne Coppet - 1] 3l Mayls -w“ Mch 26
43tq 4aly|  AEy Hag ; ! 44|08 Smelt Ref &Mln. 501 4 Jan 31| 451=J'ne2y
03y 503y ) ? Wy 250 Dy prel. 50 47 Jan 10| 509 J'neg:
s 2 5 , o) (N 1y U;an-Ap&x Mining- 8] 2 May2l .sll‘,h.h 9|
11 110y 2 Utah Consolidated._ . 10 J'notd| 204 Apr 2
Ul"-a B3| 63% & 0 ™ 55 6 1 Utah Copper Co....- 10| 82t Jan 29
Be] #4N | { : Yioiotianacaan 2581 37 May22

121
2875

Gls
70ty

b

c.':n..ua'
b::g“"

-
-3

o
auu:&c

Ady .
64 Gyl [ L Py 2 (i3 it (i 14 fily Winona ... ..o 3 512 Jan 25
113 114l 114 14 11 Il‘.' i Wolverine ____ 281 943y Jan 20| 117 " Apr I?
»p T 21, ey oy el 2 2 oy 2l 215 250! Wynndots 1 Jan & 8y Meh 4

- *Bid and ssked prices; o Now Slodk, 2 AM'S pald, 0 Brsioec div. A Herigats, o Sx-diy, and rgnts. 2 Unstamped,

mzed for FRASER




JUNE 20 1912, Boston Bond Record

Wiel'z
Rangs or
Last Salz

BONDS
BOSTON STOCK EXCHANGE] =
Wesk Endlng June 28

Waek's
Rangs or
Laat Sals

Love

1017
g

114

Range
Since
Jun, 1.

Lot Higl
10114 1023
g0ty H11g

Frice
Friday
June 23

i Ak
General Motors 1t S-yr 63 100 10y
Gt Nor € B & Q coll tr 45 941, Sale
Reglatersd ds 2 PR eals
Illinols Steel deben o8 _ ... 1061, 10013
In Falls & Stoux C 1st 7s...
Han CClin & Sprist 58 ___
Kan C Ft Seott & Mem 6.
KanCM & Bgends. .. ._ 1
Assented Income &
Ban C & MRy & Br st 63.1
Marq Hough & Ont 15t 63
Mass Gas4dd4s_ . __o_....
Mich Telgphone 1st s
New Eng Cotton Yarn 53 _
New Eng Tel.ph Gs

Pries
Friday
June 28

ik

mnn‘sulu
iIRJ;ll.l

BONDS
BOSTON STOUK EXCHANGE
Weelk Bndiog Juns 28

Lo High

Uiig Feb '121.
Oty Ui«
-‘Jm J'ne’is
10 ne'l

Eone  Highl
T
G0l USial
061 078,
1100t 1003

um. 7
118 " 1171
92 ullp
B4la 5»)
ml;:(:
oe nme
nu!,lmn;
UGt 08 |

Ask High
Am 1\:1‘101" COhem 1u5 Ss.. 10325
Am Tolep & 'Fel coll tr 451920
Convertible 45 _. 193¢ J'ne'ld 10584 1154,
Am Wrlt Paper 1st s [ 63 g_.lum - 8073J'ne'1d 807y 00
Am Zine Lo & Sdeb fs. ... 1915 131 131 G003 131
Arlz Com C ap 13t Ga ctls ofdepoioocs 80 I'ne12l..._|| 54 82
Aveh ‘Top & S Fogen i 4521805} 4 L3 08 003
Adjustment g 45____Juiy 1080 Mch 12|, 0L 02y
Stamped D05z May'12 0
Sl-year gony 48.. 1081y Muoh ! |rl we || 10815 1OBYY
10=year cony H8.. L1108 Meh 'Ll s
At Gull & W 135 Line s L 63 08l
Boston Blev 30-yr g 45-.2.1035 95 Dilg
Hoaton & Lowell 43 1916
Boston & Malne 4 bs
Improvement 4s
Plain d8iicsice
Bur & Mo Riv cons 05
Cedar Rap & Mo It 1st 75 _1016
Ccm Vermb 15t g 45 o _hlny 1920
& Q Iowa Div 15t as,...illlﬁ A-
lm\m Dl 18t ds 01g
Debentury 63i.--
Denver Exten 4o,
‘\m)rukn stu-n ds..
&S Walda_ _..
Hllnoh Diy 8 8.
‘ChleJet Ry & Stk Yds BE
Coll trust rr_mmilm} it da_ luslj
Oh Milw & St P Dub ) ga__ 1920
Ch M & St P Wis V div B2 _ 1920
ab & No Mieh 156 gu bs____1031
Ohle'®& W Mich gén 552 1021
Ooneord & Mont cons §8_..1920
Oudahy Pack (The) 1stg 65 1024
Current River 14t §s 1026
iDet Gr Rap & W ist d4s._.. 1040
Dominfon Coal 1588 1 55 ..-ISM.!}
ﬁ‘jﬁhbur' [ Uit '3 §

ID
m ¢ Bl & Mo V 1t 6s_ __HI'H
Unstamped 15t 05 1033

107 Mchil2
1164 May'la
U‘l-;}h.‘h l"

B3
- |0‘3(‘\-In; 1‘1
J'ne’us

s "ll”ﬁ Meh® 11

~11008s Sep

5 () ‘.rﬂ—'q,-lntl
103 10at Boston Term 1st el

New River (The) cony Sa_ . 10341J

NYNH&Hocondob 3145 1050

L O
Conv deb :

G214 Son!
12005 13213

12ttg J'ne’
1oL Apr B0 -
'Jb-;*-m I
112 112

45 Jan ‘12
103 Jan ‘11
7013 Dea “10
104 104
9 J'ne'l:d
07  Apr 0y
1004 J'ne 19
LO0Ts Meh 121
10175 Mn}

UBls

Jd-
G I‘Jlb!
0ld Colony io!xl [ e
Oregon Hy & Nav oon g 45.1
Orer Sh Line lsi g 1022
Pere Marquette deb g )
Repub Valley 15t & r a5,
Savandah Blee 1st cons 3s
Seattie Elea 156 g 58
Shannon-Ariz 1at g
Terre- Hauto Bige g 5
Torrington 156 g Gs.
Unlon Pac RR & lgr
20-yoar conv 49
Unived Frulvgen s l 4
10013 Aug 09 - = Debentitre 4
100 T May'12 1 || U S Steel Co 10-60-y¢ &5 Apr 1853
8) May'12 8614]| West End “str.‘oL Ry 48 1910
90 J'ne’lZ 8% 90y Gold 4 }
103!y Apr 05 Gold (Iv
“|'08 " Apr 08| Gold 45.. _
12712 Mch'12 Western 'l‘-.]-.i)h & Tl 5. .1032
127 “Mch'19 Wisconsin Cent 158 gen 45__1240

By 021
1103° Dok
00z Meh'l

—,t_

o 10
e By Ty B2 o T o Bt B T e T

1
e 7 e o B 7 e 7 5 e 3

: 9'10 119"
1009 “}ll!

il B67g 100

DElz Daty

i
=

[

1009 101
iy

ey K74
1009 1013y
80 91

b

~|113% Feh "11
)8 htnv'lﬂ -
U7 Apr 'l
UilgSep 11

;:.ct..a.

071y 0815

"ot
=

|
=2

S

o T
100ty Feb
Q878 AD
o51a Nov 1L,
100 T
035 Feb 12

o

2
{100 10014 i
Wtz 101 |
038 3%

=
v
4

0
W
s-m:f.'-":'::

[
e

100% Sale

1071212715
127, 12718

Sw

o
BEE
]

] L ST e J=J

| NOTE,—Buyer pays accrued Interest {n additlon to the purehase price for all Boston Hoody

* o price Friday; Iatezt bld and asked.

1 Fiat price,

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

Share

Pricet—Not Per Centum

Pricos

Salat
of the

Saturda

Monday
June 2.

June 24

T'uexday
Jure 25

T hursdiay

Wedneaday
Jure 27

June 26

Friday
Jiine 28

Week

ACTIVE STOCKS

Rangs Sinee
Japuary 1

Eange jor Previous
Year (1911)

(For Bonds and Inacive
Stocks ses below)

Fiighest

Highent

1181
1512
(115

e O
151

ity
Bl
(i
625

L1
au
504
87
1ty
24 'ml
ﬂl"\ l;l*‘m ﬂ'[”m l‘)l"‘“
53 53
oy 930%
29 - 23
'lo Bafyg
e Tl
1‘111 5Oy
Boly &0!

12
1565
70

112
1518
001}

nz:,:z

"ql

Ty 3
834 &i"m
Tha Tl
G¥y  50%

5014 50!1
Koy By

80ly 8013

g 4
8813

Jiliixy
BAly

1| Bleotrlo Co of Amerles
;| Elec Storago ua:lcry-llw

#| Lale Superior Car
7

giTonopal MIning .. ..e
o Union Traction. caacea

Baltim:
Con Gaa El la & Po‘w 10
Do.. prel - 140
0| Houstan Ul- rctre. 100
Do pret tr ctts_100
Northorn Central. ... 50
b::\hon.rd a\lr Lfnr,--.IUg

Unltod Ry -&: Elesttin. 50

Philadelphla

Amerlean Cement_ ... 50
American Rallways_. 50
Cambria Steel__._... &0
10

0

g

GQen Azphalt tr oy 100
Do prel tr ctfs.100

Keystone Telephone. lgu

s... BO
&

18

[
R A
Leh O & Navicc I:i??g M
Lehlch Valley ... ¥ 7815 I
Lehlgh Valley Transit &

Do ref o
Pennsylvania RR. ..
Phlladel ColPittsb) .. &
l'h]hule!phm Eleed-n
Phll yvob tr etfy. .
HE-'\dll'li!.-..--.- .
403y F
Unlon Gas Impt.ce.e 5

4113 Me
117 Fe
623 Jan 10
bua :;D! :

b pr
4 Apr

|[lF}-3 Jan
23y May O
Talg Jan 11
(Mg J"

B0ty Jan

117 May B
Apr 8
JineIs
J'ne26
140 Apr &
271y May2g
554 J'ne 10

251a J'nels luh Jan

5 Noy
42 Jan
4074 5 Sep
liannl.l
48ty Jan
281z AUR
8 Aum
g Dec
211g Sep

159; Sep
figJan
181 Jan
503 Sep
481 Sep
1615 Nov
17~ Apt
6%y Sep
bizJ'ly
43 Jan
841y Sep

7 Jan 10
45ig Feb 1
4435 Mon 28
1234 J'ney
507y J'me 1y
347 Feb 17
73 Jan 3
Blig Jan 8§
333 J'ned?
Bl Apr 2t
027g Jan 16
134 J'oe 7
30t May2?

G5a Apr 20
&1y Felb 10
as ‘-—s J'ne Lo
:.Hss Jan 256
801y Apr 30

81y Apr 15
G2ty Jan 28
808y Apr 26

b 2
]
a

ob 20
ch20
eb

2

nels
'oby 28
]

Uaty Deo

147y 'y

171s Jan

PHILADELPHIA

PHILADELPHIA

hid

PHILADELPHIA

Innctive Stocks
Ameriean MUIDE: - «- <10
Qarmbris 1ron. . -o.---=50
Central Coal & tukc_,wu

Preferred _. o _.---100
Conzol Trac ot N J. .. -100
Germantown Pass.... BU
Huntington & B T._..50

Proferted .. ..-...80
Indiana Unlon Teo...100
Insurance Co ol N A...10
Inter Sm Pow & Chem. bu
Interstate Rys, pref . .10
Hentucky Seeur tlcs..mu

Preferced 1040
Kc;:

Yreferred =00
Keystone Wateh Ouse-100
Lit Brathers. .. ca o210
Little Schuylihl - - o oo =80
Minehill & Sehuyt H_ .60
Nat Gas Blec Lt & Po.100

Preferred _:_-szas=100
North Ptnﬂﬂlvﬂlilﬂ.--&

stone Telep ¥ b e... 50

106
i

Pillln Co (Pitts)

Phtl German & 1 unls._ﬂll e
Phila Tractl uu-..-.-..-’)ﬂ B3l
Rallways Gieneral....-10 By

’runuvnh Belmont Dev..l] 10

United Cos ot N J.___100} _...
]Jnitml Trae Plsts pref. o0
m?lnln Iy & in._.wu

00

ferre

Wnrwfck lron & Steel. .10
Washington=-Va Ry. .. 100

Preferred o
Welsbach Co._._....100
Woat Jorsey & Sea Hh..r.-u
Woestmoreland =
Wilkes Gay & l'Ioc-.,..lDlJ
York Rallway._......50

Prelerre .50

78ty
10
52

Bonds
Prices are all “and
intersal”
AL &LV Elec 4 148'33F-A
) Gas & Hlec B3 '07.F=A
a\m Ry 68 10175 .--A-0
Atl Ging 18t 8 L 63 '00..J=1
rg&BBrew 168 68’21 J-J

He
Ilmﬁlch Steel 6a 1008.Q-F
Choe & Me 18t 68 1940 .J-
Ch Ol & G gen 56 10194301
Con Trac of N J 13t 6a '33
Det Co Iys tr ctls 48'40J-J
BElee & Peoples Tr tretls. .
Fr TacdkH 186 58 1940001
Geo Asphalt 5& 1916.M-5
Indlanap Ry 48 1033__J-]
Interstate 48 1043._..F-A
Keystone Tel 65 19954~
Lake Sup Corp Ing fn 24.0
Lebigh Nav 4345 '14..Q-J
Gen A 4 K8 g 1024.Q-F
Leh VO )st ﬂn € 10880t
Lel V ext 45 15t 1048 .1-1
Congo! O3 1023 =13
umxu'l 4 s 0.
Annulty 0
Gen cons 48 zum-.a:-
Leh V Tran con 4s “36 J-1)
15t berles A 45 1035_M-3
o 11t series B 55 1035 M-S
MarketsStEl 18t 48’55 M-N
NatLH &P ser B 0518 J-)
New Cun Gas B3 1948 _J-1
NY Ph & No 15t 45'30 J-)
Tncome 48 1830 _M-N
Pa & N Y Can bs a0 A=D)
Penn Steel 138 5s "17.M-N
People'’s T te otls 45 19423
I Co lat&eall £ 'n AU M-S
Clon & coll tr 88 51 M-N
Phil Elee gold tretls A-U
Trust ctfs 45 1040 )
P& 13 gen M 03 20 A0

T4t | 1625

oy

L3y
53
10514

Jen M da g 1920 __A-O

100

- £ hs 103
5 ernh:.u:.: 815631030 _J-D

Ph & Read 24 55 1033 A-Q
Ex Tmp M 45 1047.A-O
Termin.l b4 g 1941-Q-F

PW & B eoltrde'21 0]

Itead "I'rhe 18t 69 '33. =

Roell Wy & L con §s’ [ TN

‘-&;mnlsu -Am lr 08 ':?__J-J

Stan'd Gos & B 63"20_J-D

‘\lalul S Whs IJI.59 28 J-1

1 Trac 1ol gen 55 '10._J-J

Un It}s Tr ciis 4480, _J-]

Umted. Has Iny 1st coll &

iy

10012
1025
o

W= G &1 con 51'53.J0-J
York Rys 15t & 1037.3-D

BALTIMORE
Innctiyve Stocks
Ala Cons Coal & Iron. tGe
Preferred
Atlan Const 1 t(.onm.wu 26
(‘nnmuLu_..____,_ 0
Georgla Sou & Fla--ZZ10u
1stpreferred ... .. .100
2d preferted. . -.IOu
G-B-5 Browing. .
Pullman Cons \Lmll..‘mc-
Preferred (G

Lon
Prius tz" r:u “and

frler

tlnlt City 3 lis 1930__ .3~
3 1064=-1055.. - Various
5: 1016, : poonems-t=N
Anifcostin & Potom di A-O
AtConst Lcony deb 4sb-N
At Coast L{Cuetls 53 J-D
Ot of indebt 48_ . J-J
6-20-yT 45 1025 J=

BSP &C lnl!;s
Balt Trac 153 55 20, cM-N
No Balt Dly 51 1042 J-1)
Uae Pow & Lt 5s 1038 I"-A
Cent Ry cons 54 '32_ _M-N

EEEA IR

10075} 101

BALTIMORE

O Ry th&lmr 0482 M-S
Chas Clty Ry lit 55’23 J-J
|| Chas l-lg G & Bl 55 '00 M=5
City & Sub 1st 68 1022 J-1)
Lty & Sub(Was) I.:n, b8 8
Ll Coal & C Ry 118 88 °19 A-O
Conl & I Ry Ist Fs'20.F-A
Col&Grny 15t 05 1916 J4J
Cansol Gas 63 1930._.J-D
Gen Adl4s 1004 _A-O
Cons G E & P AKs a5 J~)
Falr & C1'Te 15t 53'28 A-O
of| Ga & Aln 18t con 85 '453.0-J
Ga Car&N 15t 65 g ‘2001
Georgla I 15t 08 1928__J<
Ga So & Fla 188 08 '-lb..i J
G-B-S Hrew 8-4s 'BL_A-S
Knoxv Trac 18t 54 '28 - A-D
MaconRy &Lt 15t 6’53 J=)
Atd Elec Ry 18t 5331 _A-O
.\u.n ybig St 1st Os “45.J-J
er Cot Duck 186 s

‘\p:. N & O P 15t G8'38M-N
Nor&Port Tt 1s¢ ba'30J-D
North Cent 4 148 1023.A-0
Serles A 55 1036._._J-J
Serice B 08 1u20 =
Pitt Un Trac b8 19970~
Poto Val 15t 55 1041__J=i
Say Fla & West 33 34 A-0

South Bound 1st Gs__ A-U
U Bl L&P 18t 4 145°20 M-N
Un Ry & El 1st 48 "40 M-5
Income 43 1040...J-D
Funding 53 1935_..J-1)
Vo Alld 3d ser 08 '10..M-5
%th ser 3-1-58 10231 .M-5
t.h series 58 19:6 AL
Va (State) 33 new ‘a2 J-
Pllml debt 2-33 um I~
N O con 65 1914.J~]

Wes
Wil ﬂa Wald Bs 1035._.J~1

__ABid and aked; no sales on thiz duy,

p://fraser.stlouisfed.org/

1l Bx-div, & rights,

1 $15 pald.

$513 4 pald.  §517 4 pald,
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Volume of Business at Stock Exchanges

TRANSACTIONS AL THE NEW YORK STOCK EXCHANGE

DAILY, WEERKLY

AND YEARLY,

Stoekt
Week ending

June 251012, Shares.

Far Valus,

Raliroat,
STk

L.,
Bonds. Huonds,

Batundny - ocacacase
Monday .

Tuesday . .
Wednesdny -
Thursdoay,

Friday

Total

281,646

1,521 40851

. 8,
Kionids,

2000
1 nuu

8 !.f?'i 000

% : l'l}'

Week ending Juna 25,

Jan,

1 ta June 28,

aler ol
New York Stck

Erochunga 1912, [

1911,

Btocks—No. sliares 1,621 303
2 $138.854,000(5213

ai,! L

$2,000
403,000
10,940,000

Hands,
Government bonds. ..
State bouds. .. .. ...
BRIt and mise, bonds. .

$1;

50,25
3125, iuu
£077,500)
13,354,000
J90,173 000

14 $4,
$1 ii'.'.!tu}

103,000

Totd bonda..o....

S11.345,0001 820,

550 .E.Jn_r 104,504,500

64,427,080
236,144,700
$1.244,100

31,408,500
70,530,000
95112000

‘Hr}? l'..'H) 500

DAILY TRANSACTIONS AT TIE BOSTON AND PHILADELPHIA
EXCHANGES,

Hoston,
Week ending

Philadetphia,

Juns 28 1913, Liated | Unifated

ihares, | sharer

Listed
shares,

Band

a1ies Maret

Unifsted

Hond
2aley,

27,001
L

48778
18,330
27,490
20,212
13,703

Wednesday
’I‘llu reday . 2
a1 Jo‘l

24,000 I I.’.i

Total. 141, 412) 102,478

$100,0000 30,04

240

4344
3,500
1,57

15,058

31,000

2200 ,G-JTS

Inactive and Unlisted Securities

All bond prices wre now “and Interest” except where ouirked “f*

Street Rall ways

New ' York Clry
Bleenk 8t & Ful Fy stk_100
18t ‘mtge 44 1050, 3=
B'y & Tih Ayo stk

24 mtge 63 1914,
Broadway Sirtaco

1at Gg 1934 .

Cent Crostown Ktoe

18t intge 8 10225 . M-N
Cen Pk N & B Ry stock . 100
Christopherd& 10t 5t =tk 10U
Dry Dock BB & I

1y uulu G31032.. . . J-D

Herlp G8 19T4. .. L (F-A
Eighth Avenus stook. . 10

e ta 1914
420 & Gr 56 Fy stock
424 58 M & Ht N Ave

18¢ 6 LUL0 . L.

Zh] (g G JAN'T 10106 !
Ninth Avenus giock . ... 100
Becond Avenug stock. . 100

Consul 53 1048 etta 1A
8 Sixth Avenue stook. . 100)
Bou Uoulev 63 1945, .. J-J

Fer 1at o 1910 __ _-A-D
arcy Wi & M 5a '35 M.ES
28 & 20th S48 55 05 otfaN-0
‘Tywenty-thint St stock . 100
Union Ry Ist B4 1942 F-A

Westehester 1at 59 43, J-J

Youkers 56 LI 55 1046 A-0

Hrooklyn

At!:m Ay ILE con 53 “3LA-0
B L& WE S8 1033, . A0
Brooklyn Cley Itk _. .. .10
Bilyn Hygtd Ist 551041 _A-0
Bllyn Queens Ca & Sub—

¢ 156 it 55 *41 oploio_J-)

¢ log con 54 '41 op ‘16 M-N
Coney 1a1 & Bklyn. ... 100

1st cons g 43 148, ___J-J

1t 6! 114,
N Wmshure Jc Fiathish—
1ab 4343 July 1941 F&A
Bteiniway 18t 63 1032 J-J
Otfter Cltles
Buffalo Stréat Ry—
15t consol 521031 .
Deb g 10T, ~0
u)o.nn Ity & Lig éom . 100
& Preferred U 0o 100
Fedoral Light & um:...iuu
Proforred ... 210
# Havana Lles Ky TE P lun
¢ Proforred . <100
o Loulay Bt 65 1000, . _,J~.:
# New Orl Iiyd & Lt com 100
4 Proferred . 100

agialacieds Gad ]"N‘l‘ﬂ‘ﬂ(l

iNY Wc.ttah lk Bast Ry —
188 i 4364 1946.. .. ....0~)
# Pub Sery Corp of N J —See!
Tr otls 25 to 095 parpet
Nocth Jersay 8t Ry.. 100
dst A3 1048 M-N
Cans Tract of N J..._100
146759 °1033___ . 4D
New'k Pass Ry 5a 30.1-J
lhnld Trun B: Ry....100
b Ga 1031, . . A0

J 0 I.{ol.l & Pulerson—
0o ee s M-N
Tras. 100
Gu g §s-1053_ . M8
No Hod Co Rty ﬂa 1014 J-J

Con AL

P (111

T
rent P & H 55 1943, J-D

Loo 1

00 | Unlted Electeic of N J.

ofl Western Power com

pidouthern & Atlan]

| Street Rail ways—(Con,)
y
i

Jalted Ryd of 855 L—

Comn vor be etls,

& Preferrod .
Waoalr iy &

Freferted

LT
Elecurle, tas

New York €ity

Cent Un Gaa 39 1927 _J.)
adfings Uo Bl L & G 1)
New Amsterdam G

Lag consol 63 1048, .01
N ¥ & B R Gas st 544 320

Consol 68 1045__ ... . J-)

Ale N Y Mutual Gas L. 2100

;I. L & Pow Co_ 100
samna 100

Ny mcnmunul.aa =

North'o Un 15t 59 1
standard Gas L con
Preferrod

Am Cas & Ele¢ com._ 50|
Ereferred oo s 060
Am L& & Trao wm_,",l!.ltl
Preferred LLoo
Ampr Paywer & Lt vom .. 100
Preferred o ..
Hay Seate Uas
Blngh'ton (N X) Usa WK
1855 g 68 158 ... .. A-D
Buffalo ClLy Liad stook .. 1D
Cltles Servied Co com. . _1uu
Prafucred 100
Con Gas ot N J 63 1036, .4-J
Consumars” L H & 1’ow—-
oy IS J-1
Consumers Power (Mina;)—
Latret S8 19 2Hob 14 M- N
Denyer G & B G5 1940 M=%
Eligabeth Gas Lt Co,
Eadex & Hudaon Gas
Gas & El Bergen Co.
4 Gr Rap O L 15t 53 '15_F
ar'c West Pow 83 1046, J J
Hutdson County Gas,_ _-lllu
et Gy 1040, ..
Indisny Lighting Co.

‘Il indisnapoits das.~

Jagkson Gia 53 L 1'3';? ,;. n
EJl
Maldison Gad os 1926, .
Narcagan (Prov) Bl Go
Nowark Cnd 63 Apr'dd Q-.l

82
#l Newark Consol Gas

e Con g 68 1048_.
No Hud 1 E & P 5a 1038 A Q0
Paciie Ong & 12 mm....wu
l’re{urml 100

& Con g 6a NU._..-Mn-S
3t .In!cull Ciig 53 1037 ., J-)
Standard Gus & Elee(Del) 60

Prefermed - oo 0.

eCany 3 £ g Os 1026 0pd- D
100
thiilochD)
=100

Ist g 48 1040,
Praferred = |
Wantern States G & Bleo—

1At & ref g 541941 op . J-D
Iel:gr&ph and Telephone
4 Amor ‘Teleg & Cable_ 100
4 Contral & South Amer_ 100

Comm'l Un Tel(N Y)
Emplics & Bay State T
ll‘:xm {1

¢ (old & Stoek Teln 100

“|i= Nortnwestern Teleg - - 50

Pacifde & Atlantle_ .

& PaoTelop & Teleg pref. 10
lolo. o228
didouth Bell Telep & Telog—

£id

141y
43

Atk

147
15t
a1 uk

vty sy
B3 | 85y

sl 104
11133

loats
1051
103

94

1t ¢ G4 1041 op 1010 J-)

10015

811,200

Fercy Companies
B &N BE s 1011,
NY & E R Ferry stook
15t 59 I'J.
N Y & Hob G
Hob Fy 1at
NY &NJB& 0.,
10gh & "'iul 8t I-l'rlr
1si o S 1000, .
Unlon l-u.rry stock
1st 5a 4]

Short=Term Mofes
Amal Copper 63 1013 __ AU
Balt & Ohlo 4368 1013 _J-1)
B -Lhti-ll Bteni - 114, M-N

9 vk Ohlo 4349 14 lll -1
Chile & Alton S5 1015, _..M.-.-':
Chle Elev Rys &a 1014 Jo)
Cin Hnm & 1) 48 1013, J-J
Erle ts Apeil 8 1014 AON

Coll 68 Ot 1 104, A-0

Colt 83 Apri- 1 1010, . AD
eienernl Motors s * I5 A&U
Huieaon Campinies

s bch 11

S
Int & Ut Nor &3 FETIE BN
Inter Harvestor 03 *1
KOCRY & Lt 63 1012
Minn & 8t L g 55 1013}
Mo Ena & lu: 55 10130 -
Missourl Pacido s 10914 _J-
\.lb ILy2 of Mex 4 g4 " 13.0-
Y € Linea 4 101222
4 M5 Jan 1913- I'J';___J J
-n-.um 1913-1027
N ¥ Cént 4543 1014 _ .AM.h
80 L &8 Fb5'1913 -,m. J-1)
HBouth Ry g 58 1914 A
Wabash 444 1013 N
Westingh'se El & M 15 1013
@ 5% noted Ost 1017 A0

Railroad
e Chle & Alton com
€ Preferred __
¢ Cile Bt P M &
al'relerred ...
g Colo & Houth o)
e 18t proferred .
e 20 preferred
d ‘i’ ¥ Chlo'd St L com -
o Lst' preferred. .. .,__1 K
& 2d preferted . g
Northarn Seguritics Stuba
Picts Doss & Lake Erie__50
Preferied . 3 =60
2 Rllrond Seeuritiey Co—
e O stk te oty Ser A
Weat Pag 1st 58 1933,

'[-'— A

100

M-8

Standard 01l Stocks
Angio-Ameriean Ol
Atlantle ftenoing Iurr
Burneserymaer Co, 1oy
Budkeye Pips Line Co_. 50
Chosebrough Mg cons_. 100
Colonid Iil g i e 1)
Contlnental O ;.. =AUl
Credeeatl Pipe Ling Co . .80,
Cumberiand Plpe Line, 100
Eureka Pipe Line Co.__ 100
Unlena-Slgnal Ol com 100

Frelormol . cp'eues ._,,mu
Indisos Plpe Line
Natlooil Transiy Lo
New York Traosic Co_ |
Northorn Plpe Line Lu l,u:)

.kl

..qu
Holar Refning__ ... - 100
Houthern Plpe Line Co __ 100
douth Pean Ol ... . __ It
Bou West Pa Plpe Lines_ 100
Standarcd Olor Calif, __ 100]
Stund Ol of ndfang
Btandard Ol of Kan
Btand Ol of Kentueky ..
Htand DI of Nebraska _
Biaad Ol ot K J ¢old).
Stand Olof N J.. - - 100
Htandard Oll subsiiiaries. 3
Standard Ol of N ¥ ... 100
Standard Oll ol Ohlo, . 100
Swan & Flneh. .. ... 100]
Worrants (when Issued).
Unlon Tank LiaeCo, ., 10
Yaeuum Off. ..o oo 100
Washlagton Ol _ weadd)
Watees- Pleres O, ... 100

Tobacca Stocks

(Sea alw Stack Bxchangel ix)
British-Amerioan ‘Tobae . £1
Conley ¥oll ., .. ... ..100
¢ Helme (Geo W) com . 100

¢ Freferred LK)
Johnson Tin Foll &Netal 100
MacAndrewa & Forbes, 100
Pocto-Rtiean-Amer Tob_ 100
Reyaolds (R J) Tobaeeo, 100
Unlted Cigir Stores L‘arplw
& Waoyronan Braton Co_ __100

e Preferred ... - T100
Young (J 8) Co ~==100

Indusirial and Miscellancous
Adams Exp g 4s 1047 . J-D
Alllange Itealty 00

~100
2100

Ameriean Dook .
Ameriean Drass,

Amer Malting G5 19
Amer Presd Assoe’n lu{.
Am Bteel I'dy ts lEM.:..,,\ {0
Dob 48 1023, ... F-A
American Surety . ____ 50
Amerlcan Thread pref__. 5
Amer Ty pelounders parm, 100
Prefetred .. .i.. PO (1]
Deb g 03 1030
Amer “'rluug P.nmr <100
elats g ha'10 red 105 J-0
Atl Gulf & W 183 Lings_]
Prefarred
-

T

- 100128

10 Clallin CEL 13). Co

Indust and Miscell —{Con,)
B (12 Wy Co éom, ----00
Proferrd

Hlilhh Cot Copper o~
Caseln Co ol Amer eom _ I=Jt.
|| 1'1;( T i
| "Hl]lleIl L4

Gy Foe

| Preferréd

2 13t prelernod.
‘I proferred |

lun- 45 19
' ble HSteel com
& Vreforred canbaswhsa
Iavis-1ialy Copper e
Dinmond Muateh Co__, 10
HuPonte { 1) de New Pow 100
¢ Proterred . ... ....100
€ Gold 41ga 1wdn__ 3D
Empliog Steel & Tron com L0
Proferred oo
¢ Goneral Che
¢ Preforred
soodrieh (B
Freforrod

ater Co
Itl:'h. 4862 op 1013,
Hayana 'T'obaceo Co
ifreldered

Arvin 10y
ll:mul.ru Lanit & Lnprove't
156 55 Nov 1040
Hoeking Vol Prodisets_ 100
ISt &£ O 1061 - - .
Houston Ol com o

[} lrlglrrsull-ltmni ¢om, .
]

Inte rcuntm 1t com. . 100
Internnt Banking Co___ 100
internationn: Nlokel . ___ 100

Proferred ... __

Lok g 5a 1042,
Internnfional Salg

156 & Ha 1051

i .J{Jl)

3205
305
lug
111
200
U5

:j-i.
By
)
15
i}
20

{nternational Sliver vom 100
Proterred ... P 10
I8t 63 1948

Interoat Smelt & mvl’»r

Kayser (Jullng) & Co.

Tst preterred, ... ... L0

¢ Locknwanna Stoel.... 100
€ 15t con bs 1050, .. M-8
¢ Leb 58 1015,

Lanston \Ionutyw

Lawyers’ Migo Co

Leblgh Val Coal

Madison Sq Gardan Stub

Manbattan Transit

Mopongahela ik Con CxG. 80
Proferced o &0

Mortgage Bond (]

& Natlonal Burety._ ... J10

o Now York Dock com 100

e Proferred . oo 0

N ‘x Mtge & ﬂccurlw-,.llm

N ¥ Transportation. .. .

Nlles-Bem-Pond com

Niplsalng Mines.. ..

Lo Copper Ca .

£ Untarlo Siiver .

Pratorred .
Plttsbuegh DBiawing

¢ Plttaburgh Steel pru: 100/

Popo Mfg Co eom .- ... 100)
Preferrod

Prate & Whitney pret- 100

Prodieors Ol .. .. ... 100

ftealty Assoo (Bkiyn) . 100

oyl Bnk Powd eomn ., . 100
Fraferred 100

& [unely (\l; Co. prd .-100

Safety Car Heat & Lt 100

& Hears, Roabuek & (i (1]

e Freferred o, ,.luU

Singer Mig Co. 104

South Tron & 8'com, .. lfJU
Frofoered C.. Lo .. 100

standard Coupder eom. 100

Preferred - = dOU

s Standard Miiilng Co. 2100

¢ Preferred . ... L 100

¥ 1at 09 1K

Storn Bros prof ..

# biudebaker Corp com 100

o Peeforred. oLl 100

Sulsberger & Sons Co pl 100

Pogas & Paciio Coal . 100

J ‘Texas Pacliie Duod T, 100

Title los Co ot N-Y . 100

Fonopat Min {(Nevaday.

Trenton Fottertes com
Praferrod oew. ..

Irow Directory .

Unlon I srnuw:m.-: o ~100
I8t preferred .. 100
2d preferced.. .. .

Unlted Copper. .

Préferrod o

U8 Cosunlty

U 8 Edvelope
I'referrod

con g 5 I.EIJD

¢ Proferred., ... ..
u s Hteel (.-eruml'.lon—-

Col 8 LApr 54 1051 op 1911
Col & [ Apr B 1051 not opt
U8 TIk Gu & Indn__ &J
Weatehester & Dronx 'nuo

& Mige Guar

& Woolworth {F W) Co. _100
& Prefer

0.
Darney & Smith Car comm100
Preferred 100

0

160 |1
Westlogh'se Alr urug._-lsu -1@; 80

116
'.\'orualnmw(tm]co pr.100| 100

Ak

® Par share. b Baaly,

¢ 3alls on Hiosk Exohangs: ssa

Q_lqpl}[d_,el _nll uew stook dividends and subseriptions.

mzed for FRASER

suled-rocord ona precoding page. f Flat price. a Nominal,

1 Balo price,

I New stook, z Ex-diy, v Ex-rights,
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Fuvestivent and Wailvoad Intelligence.

The following table shows Lhe gross earnings of every I
The first two columns of ligures give the gross earnings for the latest weok
columns the earnings for the period from JFaly 1 to and ineluding such latest week or month,
the fiscal year totals of thoso roads whose fiscal year dues not begin with July, bub covers some other
separafely on n subsequent page.

ean be obtained.

statement to show t

RAILRGAD GROSS EARNINGS.

o

period. Tha returns of the electric raflways are browght together

STEAM railroad from whieh rezular weekly ar monthly returnsi
or month, and the last two,
We atid a supplementary’

I

ROADS,

Aln N tTf; Tox Pac—
N O & Nor Iinst. |2
Ala & Viekshuts.

Viek Shrev & Pae _\_Iny
Ani Arbors. ... .. o

Atoh Topelia & 5 Fe
Atlanta Biem & At
Atlantle Lgast Line

Chariest'n&Woar

T.onid hien & S6
¢ Baltimtore & Ohlo

B & OChTer K
Bangor & Arooatook
Boston & Malno_ . .
Bridgeton & Snco 1
Buft Hooh & Pitish
Buflialo & Susa. ...
Canadian Northern.
Canadlen Paoiite. . o
Cerrteal of Georgla.
Centeal New Engl'd
Cent ol New Jorsay .
Ceénteal Vermont. ..
Ohes & Ohlo Liges.
Chicaro & Alton. ..
Chic Burl & Quiney | A
p Ohlo Great West_ [ 3¢
Chie Ind & Loulsv.
Chia Milw & St Patl

Chie Ml & Pag Sa
$Cllo & Horth Wesl
vChic St Paul M & o
Chicago 1" H & 5 .
Qin Ham & Dayton
Colorado Midland . .
b Colorado & South - B

A
b1

Weat or

2w June
Aptll

ATl o
LAl

Macr

April

Aprll ...
APl Soass

Aprll s
ad wi June
dd wk June
dd wik June
Aprit o
May

Aprll

Al wik June
ad wie June

ad wi June

Lates! lrpax Berninas.
Cuirran

Aonth Yaar

| P fi
Wik June 100,845
185,520
A61,500
2,065,000
202,800
280,250
2,540,160
321,173
626,642
47,0058
0,458,811
281,700
123,850
4,771,702
1,131,50
6,045,319
1,135,307
147,120

UH,635
411,700
a1, D00

aril

Cltrran Hravious
Yerr, Year.

hiy 10 fales D:m_[

Lussi Gress Kernings.

ROADS, Week or

Aaneh,

!Jnif 1 fa-Lalest Dalry

Currand
Year.

Previous
Yedr,

Pramiods

Curre. ¢
{ Year,

5 5
3,000,4958( 3,332,700

(o108, 198
2,030

1,063,
1,074;81
84,270,400
1,288,138
2,868,305
38,159,9920{3
L EET
0,308,407 B,002,205
1,070,161 1,065,607
18,938,000{ 14,720,500
110335732 100080008
13,020,080} 12,620,882
2,914,825 2,029,111
26,700,004 206,737,060
! 3,271,874
31,702,533
267,508

L

FLAa e tITI
- =

s =
=S

—— i3

L)
7
1
8
1

N Y NI & Hargf. .
N Y Ont & West_ ..‘.—\p:'ll e
N.Y Susg & Woese. _JApol .o
Norfolle Southern- . [April
Nortolke & Westorn. | Apel!
Northerno Pasitio; April
Pacifie Coast Qo.
Pennsy v R Aprtt
Halt Ches & Atlan I-\]IT]I
Cumberinwd Vall, [April
Long [aland {ADril
Maryl'd Del & Va|April
N Y Phila & NoctiApril
Notthern Qeatral, [ Apeil
Phila Baltd Wash|Aprid
W dersey & SeashiApril
Pennsylvanta Co. . . [April
Grand Rap & Ind|April
Pitts C O & St L. |April
Vandalln 1April
Total lines— |
East Pitts & E_|Apri]
Waest Pitts & EfApril
Al Enstd WestiApell
Pere Marquetto. . May
Readine Uompany-
Phila & Reading
Coal & Iron Co
Total both cos._ -
Rich Fred & Potom
Rip Grande Jupe. .o |A
Rio Grande South..
Rook [sland Lines. _ | M
Hutland . A
St Jos & Grand Isl.
St Louls & San Fran

la’\‘.’\rll SRS

-11,340,723

186068 707
8,086,412
27205110

3,224,803

&
5,155,462
097,751

2,530,685

T004,052

) G627,
3112617245

3
51,400,005
7,706,398
d,210.2748
2,430,448
129, 7105665
81154, 700,220

>

Ao
WHraratatiagis

7,604

5,540
0,423
293y
A7, 708
9,208
36,610] 8,854,862
1ATNAS 207
03,477,887102 127,820
284343 7011279705018
14,664,004

58,035,903

2,855,077
1,017,114
45,334,893

1,430,049 |
156,540,978

cornwall ...
Cornwall & Leb
Cuba Rallroad
Delnwire & Hudson
Del Lagk & West. .| May
Denv & Rio Grondo
Wedtern Paclfle.
Denver N W & Pao.
Detrolt Tol & Tront
Detrolt & Mackinno
Dul & Iron Ranga. .
Dul Sou Shorg & At
gl Jollet & Enst.
El Paso & Sou West R
g APl pvacs

) 14T T

;turli e
Johing & Glov|April o
A Halirond . | Apeik

?f\nk:une
! I“ wlﬁum- =
Det Gr Hav & M1 156 whkiube ¥ "

Canadn Atlantio. 44,107 3,000 1,677,003
Groat Northern Syst|M 60,324,011
Gulf & Ship Island. 4] 1,661,000
Hookiog Valleyro.o.|/ 56,084,630
1inols Central ... .| 100 2 J705,108
Internat & Gre Nor. [id wk June 10,744
@ Interooeanio Mex . [1d wik June \717
Kanawha & Mich_o 2,303
Kansas Clty South.|May 3,521
K C Mex & Orlent. -
Lehigh Valley.._..|day .
Lexington & East_ . |April ...
Loulslana & Arkan. [April ...
3 Loulsyllle & Naah wi June
Macon & Hivmham. |
Malne Centinl. ... .
Maryland & Penna.| A1 e
@ Mexfean Rallway.]ith waMay
Mineral Rango, i wit June
Minn & S5t Lou 30wl June

12,073,502
48,308,304

1,665,814
11,723,872

12,003,063 |
19,234,641
1,778,071 |

11,615,038

2,529,180
17,384,188
32,747,083
22,770,033

872,798

[Chle & East LI
Totalall lines_ ..
5t L Rocky Mt & I°_
St Louls Sonthwest .
San Pedd LA & 8 L.
Seaboard Alr Line. .
Southera Pagine Co,
Southern Rallway ..
Moblle & Ohlo_ _ .
Oln N O & Tex P.|3d wik June
Al Great South_[3d wk June
Georgia Soud Flal
Spok Portd & Seatt.
Tenn Ala & Georgin
Tonnesses Central .| A
Texas & Pacifie. ...
Tldewater & Wese
To
To

Unlon Pacifle Syst.
Virginla & So West.
Viepinlan - . ....oo .-
Wabnah ... whman MAY o ane
Wostern Maryland. [Aprll oo
Wheel & Lake Brie. |May
Wrightsv & Tennille| April
Yazoo & Miss Valley' May

wk June
Aprlisaai
2d wi June
MEY  oon=e
d wic June
ad wie June

April oooas
1th whiMay
3d wie June
May
ad wic Jung

T
=3

3,008,080

10,017,226

8,938,720
A00,4

...
-
=

1,037,072
2| 206,261

Someec i
=3

Fanda
izl

-
o=

-d;-u-ann e

May: _i__=
MAY ocuee
Jl(pdl =

o
—DreEEads

o ¥ v
1 020,4684] 800,506

Curremn

Various IMiscal Years, Period, Year,

= =
e

oo
-] O
-

3

5
6,410,210
30|32,716,846
30(16,467,421
30| 1,770,460
30| 1,410,086
30/10,098,760
30| 0,785,077
30 1,003,959
a0 22700
aop 4,972,758
30| 3,730,008
a0) 1,480,021
30(83,826,280
30/53,771,10M

a0 ¥
40 081,724
0| 2,883,280
30 28,534
40| 1,010,101
30| 4,006,328
30| 080,043
a0] 1,580,140
30
3
a0
Bl
3073,
J01A5,084,781
JO{108881 113
30 347,223
pr a0 1,011,002
June 21| 7,354,273

Apr 30
Apr

Apr

Delaware & Hudson
N Y Central & Iudson River.e.
Lake Shore & Michigan South
Lalke Hrle & Westero.n. ..
Chicago Indlana & Souther
Michlgan Centeal._.
Cleve Cln Chiongo & &
Peorln & Eastern, __
Clnelnnatl Northern.. .
Pittsburgh & Lake Erle
New Yorle Chlearo & St Loulsid
Toledo & Ohlo Central. ..
Total all iines. - oa.iac
Pennsyivania Ratlread
Baluimora Chesap & Atlantic. |
OQumberiand Valley . ..o} J
Lonig Island J
Maryland Delaware& Vinglnla
N Philadelphia & Nortolk.
Northern Oentral =
Philadelphid Halt & Wash.
Wedt Jersey & Seashore. ..
4,667,112 24,28 Pennsylvanla Company J
3,500,450 & Grand Raplds & Indlana.. .
716,203,844 Pletsb Cluein Chio & St Louls
25,742,008 Vandalia
2,657,063
1,130,702
13,344,021
0,002,804
4,320,304
220075 700

AGGREGATES OF GROSS EARNINGS —Weekly and Monthly.

Cur'nt Year,

A

ot

=3

b=
23 12 03

\214,371
54.821,788
154,030

8,875,019
A6, 608
7,044,200
42,078
7,771,073

20,541,008

733,010
27,451,109
533,124,613

10,161,808
208,265

40,052,570

i
1]
8
2
8
1
3
1

938,615
0,83
707,945
48,710
180,000
12,707
174,007
#318,607

e P = L - T
ga

724,078
8,341,623

21,357,108
769,360

-l e L 0

; |
Minn St P & 55 M3 whk June
Ciieago Division |
Mississippl Central,
u Mo Kan: & Texus.
Missourl Pacife. .. -
Naashv Chate & S5t 1,
a Nab itys of Mex.i.
Nevada-Cal-Oregon,
N O Great Northern
N O Moblle & Chlo.
e N Y C & Hud Riv
Lake Store & M 5
n Lake Erle & W.Aprll
Chis Ind & South
Mlchigan Central,
Clove O C & St.1..
Peorla & Fastern
Clnelnnatl North.

SEEECSETEEED
= S

5T

EEESZSEEE!

D00 e A e 0 T e e e e

Jd wi June
Jd wk Junes
Abrll o
3 wi June
2d \'Irk June
APl caaci
Al -

=
]

=

West Pluia® Erlel.
All lines 12 & W.
Rio Grande Junotiofaceeaacuas
Rutland
Texas & Pacifle.o-o.ooc e

ﬂ‘tur% el
April s
April o

o B e B B e o s e e e

Au4,008
Tog all llnes abovel s 20201 740

Cur'td Year

a

Frag's Yoar Monihly Summaries, Pree’s Year| Ine, or Dec,
Mitleage, Cur.¥r. Prev Yr.
Angust, - .- 244,631  240;1

Seplember. 245,404
October ..-315,833
November .. 234,200
Decomber . .238,301
January ...207,838
Febroary ..237,082
" ! Margh ...-<238,218
41, 13,830,047 ' April 230,728
4 voads) - ___| 13,201,571 007,504 May 80,084

Mexl eurtency. b Does not Inelude earnings of Colorado Springs & Cripple Creel Districk Ry,
are Igulud-: , 3 Ingludea the Bo.it;ln‘du »\ilbamr tho New York &.(Ju%wuﬁ.:sum St.pi‘.awrr,ncﬂ & _.-\lﬂmnd’l:c'k and the Ottawa & N. Y. By., the lattes|
of which, being & Casadlan road, does nat make returns to the Inter State Oc co Com / Inel Evansville & Tete Haute and Evanss
wills & Tudiana R, Includes the Qoveland Loraln & Whoellng Ry. c}u both years. n [nclodes the Northern Ohlo RR. p Includea earningy of
E{.mm City & Ft. Dodge and Wisconsin Minnsfota & Pacliie, sruullru s Loulsviila& Atlantle and the Frankfort & Cloclnnatl. [ Fncludes (bs

exican Intetpational trom July 1010. u Includes she Texas Oentral. v Iucludes not only operating revenues, bub also all oLler regelpia,

Weakly Summarics, Ine, or Des,

s
—1,843,842

weale April 843,842
507,

weolk April
weelk April
woeeic AMlay
weell May
weels May
week May
weelk Juno
wook Jung
weok Junao

AL roads) .. .-
dlironds) <. -
(42
o
Ad
AL

ity =g

- Ent
SEalagives

g-ll 1008) e uas

Foads) - ..o

o bt L OO

—
NUQHPQGGO

ronds) . ...

A1 roam s

u-—gu-—-u-cn_-.mn
& -

12,055,678
+4.538,251
+41377,012

(=3
o
-

T b= L 1S 0d 3 B2 02

- ey -t - 1)
Sdn i CII0I T B

233,057 JLA0.214

320,078,480
48,007

08,707,000 380,401
from Nov 1 1811 la 1010 thess returns

>
&=

-/ i :

/fraser.stlouisfed.org/
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. Latest Gross Earnings by Weeks.—In the

table which

follows we sum up separately the earnings for the third week

of June. The

table covers 34 roads and shows 7.7

399

/0 in-

crease in the aggregate over the same week last year,

Third week of June.

Alnbama Great Southern.

Buffalo Rochester & [’iLLshur;n

Canadian Northern.
Canadinn Pacline,
Central of Georila
Ohesapeake & Ohlo.
Chlcago & Alton.

Chicaga IIHII",\H]‘IOIIH .3\, Loulsy
Cin- New Orleana & Texas Pac.

Golorado & Sputhern
Denvir & Rlo Grande
Betrolt & Maokinae

Duluth So Shore & Atlantle. .

Grand Trunk of Cannda
Grand Trink Western.

Detrolt Gr Haven & Mlw . -

Canada Atlantls

nternatlonsl & Great Nortiern

mvmﬂ-nn‘lc of Mexleo.. .
oulsvllle & Nashville.
Mineral Range
Minueapolis .Sn St Louls. -

Towa Central
Minneap St P & S 8 M.
Missouri I{ansas &
Missourl Pactio. . . ___
Moblle & Ohlo

National Ra!l\ns-n of Mexieo.

Ttlo Grande Southern.

St Louls Seuthwestern
Southern Rallway . -
Pexns & Paclfie

Toledo Peorin & Western

TPoledo St Louls & Western . .

Total (34 roads) -
Net Increase (7-14%95) -

Toexas. .

430,500
24,196
18,007

1,006,724

154,000

177,600

1,010,130
14

177,230
n.iil .v‘)n
1

1,047, nuu
17,732
1,161,016
48
000
80
16
88

2i
1
12125
3]
23,
4,457

1911,

3
75,131|
I!M.ﬁ-lﬂl
461,500
2,005,000
202,000

428,600
20,361
69,701

nE2ALY|

146,000

204,642

174,657

438,067

450,901
860,000

'um Ilr}u
1,087, 07“

406.010|

Tneréase.

BLAT

6,107
20,872

lll 200
B
84,812
8,000
100,983
1,408

_ 87,000
12,461

Liecrease,

146,340

12,453

13,261,571

12,35 i 0a7

. 174‘a:i
807,504

267,317

For the second week of June our final statement cov-
ers 41 roads and shows 6.59%; increase in the aggregate over
the same week last .Vl.'m-.

Second weak of Juné.

1912,

l’rev_lnu.qli,
Atianta Bl
Georgla Southern &
Nevada-Callfornia-Oregon
Seaboard Alr Line

Total (41 roads)
Net lnorease (6,59 %)

reported (37 roads) - o I1 331
rmingham & Atlantlo|
Floridsa. - |

31
1,70
2 a1
12029
402,02

0
o
-]
L)
1

2 IRB 700!
40, ‘i"

[ 1911,
o
i

38, -mu

! nerease.,

3
1,002 863
2,877

T340

Lecreise,

[12,084,041/1,077,082]
l 865,000

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

Roads,

-]
Atoh Top & Sants Fe. b May 0,213,605

¢ sJduly 1 to May 3l

Bulfalo Fooch & Pitts b-May

(July 1 to May 31

Canndlan Northers.
vonduly 1 to May 31

Cemrﬂ.l of Georgla.b. .
July 1 to May 31

-Ma

Current
Year.

08,083,640

#71.501
8,007,427 B

1,822,100 1
l‘? T00,100 13

078,503

¥
12,065,838 12,017,062

Centml of New Jersey b May 1870028 2

Juy 1 to May 3!

v oaJuly 1t May 31

Deln Tack & West: b
o doly 1 to May 31

Duluth & Iron Kange.a.May
. 5,781,202

140,724 15

July 1 to May 31_. ..
Pere Marguetto.b.
July 1 to May $1_.
Reading Company —
Phila & Reading.b. .
July 1oto May 3t
Coal & Iron Co.b._ _!.l
July 1 to May 31..

July 1 to May 3l

Reading Compe
July I to May

)lnj‘ 2,406,372
- .u2,240,688

~--May

May
o167, 114

s .1....1#1“ T

Total both cos.b. .. May 3 080,040
_LT4,007,011

- 26,700,034 26,

Chle & North West.a. .\FJ.}‘ 16,273,010 76,045,340
July 1 to May 31._._ f69, nln 147 170,823, 208

Colorado & Southern.b.May

84 1y

807,207

.I.v?lt#lqll It

vl 803
41
755,243

Taotal all com uulw _\h) =<

July 1 to May 2

Rlo Grande Junctlon. . .
pPec 1 to Apr 30

Roek Island Lines-b. . May 4,800,145
e 08, 035,034

May11,032,045
120,984,330

May 5,208,387

July 1 to May 31. ..
Southern Paciflo.n
July 1 to May 31
Southern Hnllwn)' Lo
July 1 to May 31
Cin N O & Tex
Jily 1 to Mnay 31

Ala Great Southern.b.May

July 1 to May 31

Moblle & Ohlo.b iA_}my

July L to May 3

Unlon Paciic.a. ...
July 1 to May 31

\"Irs:lfm & Southwest. b _May '

uly 1 to May 3

\pr

Pao.b-May

.- -May 0,074,180

7EI Tal
AT, 228

58,701,781
008,604
8,040,300
412 873
1,307,008 4,
n..n 148
10,205,503

B,

70,071,082 81
137,807

04700 1

Previous

1.

_13.021,866 14,
i,
42,737,063

5,502,451

AL
2,066,711
32,212,420
7.
Tl

52‘3:7'074
10,
123130802
B832,210
55,824,087

10,281,020
a,
850,600

Year,

708,217
S72,250

A1, 800
a0,

A04,080
(]
Jod), 160

L4700 11

104,870
110,664
600,042
251,120
44,004 2

70 14

017,008
054,008
1

16

C;« rrent

2,712,500

046,156
1,748,643
18,
703,700 4,
11,201,498
2,807,018
S 461

071,501
lef 0

803,020

(799,018

ear,
278,501

158,100
684,400

c210,737
783,007

373,440

138,508
270,406
130,717
452,750
407,042

da2.211

600,524

381
AN, 702

#0060, 448 1
14,930,383

166,110
G6Z 56T

125,019

ning, 167

3
an

810,022

789,374
442,604
467,030
132,873 1
000,206

3,

-

003,005

2

126,380
261,617

INDUSTRIAL COMPANIES,
——{iruss Earninps

Companjes.

Current
Year.

Atlantle Gult' & Weat [ndies S5 Lines—
Subsldiary companies. Apr 1,504,110

Jan 1 to Apr 30,
a Net carnings here give

0, 130,547 5

rm. after deducting

Previous

Year.
$

1,480,371
1752,401 1;

taxes,

1,
15,141,016
\273,275
710,673

1,510,518
18,

2,708,763

(224,803
28,

Current

278,453

55,114
307,161
008,400
101,480
302,671

264,885

B50,083 3
af, 108
ah ?,Eﬁﬂ

o

Previous

Year,

3 3 5
8,783,037 J3.430.343 2,700,423
00,223,600 J33,342,277 133,881,140

130,951

2,810,047

405,200

3,847,600

¢176,250

3,671,086

1,147,103
11,485,766

382 444

5,104,807
1,154,948
13,102,934

S07.578

3,250,014

206,113

2:818,820

1611105
14,077,834

40,160
400,807

(01,855

15477, 742

148,454

1,600,645
1,699,430
17,084,377

nas

23,543
nid, OIB

1,048,287
17,017,044
4,385,500
30,022,837
1,484,737
18,062,307

220,347
851,078
80,780

1,105,644

402,704

3,018,307

2,604,282
2,700,885

0,856
402,742

——Nel Earntngs——

Year.

G044, 524
025,320

1
h Net carnings hore p:iw.-u are before deducting taxes,

|t|zed for FRASER

Previays
Y

ear,
3

¢ After allowing for outside operations and taxes, nn:-rntln : Income for
May 1012 was $162,884, agalust-$1340,486; from July 1 to Mm".‘j? \?«m $3,-
252,041 in 1912, agalnst $3,230,470 Inst Year.

I Includes not only operating revenue, bt also all ather recelpts.

} The enmpany now Ineludes the earnings of the Atel, Topeka & Santn Fo

+ Gulf Colorndo & Santa Fe Hy,, Pecos. & Northern Texas Ry., Pecos

\’t.'l RI{ Southern Kansas Hy . of 'lu‘.lu Texns & Gull Ry., G, <Ry
n[ Texas, . 9.8, & L.V, RE.and B, G. & E, P. RIT, in both voarg, For
May t‘iwh nmnuntcd [ $300,520, agalnst 2300,200 in 1011 nft.rslmluullug
which, net for May 1912 was £3,000,823, agastin 32,460,044 last year.
lI» rom July 1 to Mgy 31 taxes were §3,005,100 o 1012, aw;n'lnsl.&‘! 101,700
Ast year,

n 'These flpures represont 3095 of pross carnines,

Interest Charges and Surplus,

—Int., Renlais, &e,— —Ral. of Nel EBarns,—
qurrent Previous Current Pravious

Year, Year., Year. Year.

$ 3 3
176,121 174,034 2163, 504 20,873
1,010,660 1,043,948 1,508,320 x1,658 480
3 575,080 531,538 def.202,540 816,655
6,101,018 5,742,652 024,298 5,743,114
BO4,774 721,200 043,760 704,340
July 1 to May 31 8,047,600 H§420,001 0,001,008 10,810,083
Colorado & Southern. . _May 282.518 275,518 14,627 118,484
July 1 to May 31__ ... 3,080,113 3,000,430 xl1, IPH'I ‘843 r2 105,800
A04 DII" G838, 740 pdf. 110,048 ydf, 225,540
4,319,510 -I.U?-I-.H-?-'wrl!.l!i!_lﬂ.'ii!::u(lf177"09.!
B08,250 888,600 defins, 682 811,170
9,650,750 0,775,205 7,183,663 7,300,112
Rio Grande Junctlon_. . _Apr 8,433 8.333 15,686 14,210
Dee 1 to Apr 30. ... 41,667 41,007 02,500 61,051
INDUSTRIAL COMPANIES.

—Int., Rentals, &o. —natl, of Nel Earns.—
Cuirrent Previous Current Previous

Year, Y;ﬂr. Year, Year.,

3 5

Roads.

Buffalo Roe 1| & Plitsh
July 1 Afay 31

Uentral of .\:.u Jersey
July 1 to May 31

Chicago & North West.

.Inl_'. 1 ln \lm' d1.

Readlng Company. . May
July 1 to May 31... ...

Companies.

Atlantie Gult & West Indies 5SS Lines—
Subldiary companies. Apr 158,040 166,053
Jan 1 o A 30 Soe 023137 620,039
£ After allowing for utlu'r Income recelved,
u After allowing for outslde operations, hire of
1ru:mnu.

140,474

v 3
302,209 Ao9'baa

402,003

equlpment and other

EXPRESS COMPANIES,
—-‘ifufu 1te Mch, 31—

2, g1t

5
14,050,246

1911,
3
1,649,601
20,017
1,008,700
820,500
#48,142
25 -
127
257775
41,068
837,121
11,020
11,330
Ioasﬁl_s
20,10 28,853
3,064 3,866
Januar:
912, 1011

United Stales P:prew Co.—
Expres3 revenue .
Miscellaneous tmuap rix
Non-transportation revenie.

3
15,481,456

15,108,077
240,011
7,048,066
220,163
108,417
0,780,804
885,178

156,721,701
?.Sll-l.ﬂﬂﬂ

8, III" 79.:

1,687,832
822,380
865,403

36,064
13,381
821,085
04,133

236,115
defio,nz1
14 ,7.57

Gross recelpts from oper .
Express privileges—Dr.. ..

Total operating rovenues.
AMaintenance -
Traffle expenses.
Transportation exg

Gunernl expenses. o

001
42038
T

Total oporating exponses. 7,500,651
Net operating revonue. . . -
One-twelfth of annuil taxes.
Operating lncome_ .
Mileage of allfSteam roads.
lines govercd]Other loes.

lossid, 3?1:;

-—ﬁfﬁlif 11‘ to Jan, $1—

Wells, Fargo & 00— cishy J0IESLLS
BEXpress revenue. . . 14,719,157
Miscollaneons trunsp. rey, - 2807
Non-transportation re venue.

.3 3
-...30 (R 18,373,180
5833
327,601
18,700,621
8,841,006
0,805,015
320,518
179,685

T 40,840
BR3,408

8,280,005
1,026,000
173,108

I.I.’;L’.ﬁll

]
1,726 l}r}?
ks
-»..Iii

1 ?ﬂ 2,005

Gross recelpts from oper. . 2,323,545
i lh} o2

o
Express privileges—Dr...__ 1,103,553
Total operating revenues. - 1,2
Mnaintonanee - . :
Trafflc CXpenses.. .
Trausportatlon expenses.
General expenscs. .. ==

17,
GEELE
f2,180
HB70,580
71,4583
1 ilin

Tutal pperating expenses_ .
Net aperating revenie -
One-twelfth of annual ba 141,434
d .;.l.r::a
113,095 46,778
17,330 4,402

ELECOTRIC RAILWAY AND TRAOTION GOMPANIES.

Latest Gross Earnings.

Qperating lncome. .. Eﬂﬁl‘_i.ﬂ--"}i
Mlleage of allfSteim roils.

lines covered | Other Hnes.

Jan, 1 1o latest date,

Name of
Road., Wegk or

Monih.

Current
Year,

Previous
Year.

Current
Year.

Previous
Year,

3 5
L871,872| 1,975,041
115,000

GR1,110

3
400,207
20,600
= 1

Amerlean BysCo ... - [May .
Atlantic Shove Ry \May ____.
cAur Elgin & Chic Ry May o 1
Bangor Ry & Bled Lna’\t}rll >3
Baton Ronge Bloe ColAprll (.
Binghamton Hallway|Apell -
Brock & Plym St Ry [ April ..
Bkiyn Rap Tran Systidarch -
Cape Breton Eleo Co.April -2
Carollnn Pow & Lt Co[May
Cent Park N & I& Riv
Central Penn Trao- .
Chattanoows Hy & Lt
Clev Palneay & East.
Clev Southw & Colum
Columbus (Ga) El Co
Coney Istand & Bklyn
Dallas Bleotrlo Qorp.
Detrolt Unitad Ri,
DD EB & Batt(Reo)
[Julutll -Superior Trac
East St Louls & Sub
El Paso Eleotric
Falrm & Clarks Tr Co
42AStM &SNAV (Rec) (March .
Galy-Hous Eleo Coc . |Aprell oo ...
Grand Raplds Ry Co_|Aprll ...
Mavana Eleotrle Ry |WihJune 23
Honololu Bapid Tran
& Land Ci

Houghton Co Tran Co
Hudson & Manhattan|
Illinois Tratolon Co. .
Interboro Rap Tran.
Jacksonville Trae Co.
Lake Shore Elec Ry.
Long Island Electriv.
Milw Bl Ry & Lt Co_ |
Allw Lt, Ht & Tr Co. A rH

£
J08&.020
o

ril
lth whMay
Mareh -
Moy .-
Aprell < -
Aprll <.
Aurll ..

'\83.0[.‘!
1,107,770

181,504
03,140

2800,380
31,284
97,800
14,000
448,760
88,300

208,824

7,367
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Latest Gross Earnfngs. Jan, A o latest date.

Nitme af
Road. Currant

Week or
Year.

Month.

Current

Previous
Year. ¥

FPrerious
CEAr. ¥

3
663,007
08,210
77,471
272,140
4,307,651
0,924

5 ]

Nashville Ry & LightiAprit 168,076 161,225
N Y Clty Interboro. . |Marelt .
NY & Long Is] Trao, [Mareh - ...
N Y & Queens Co. - |March . ...
New York Hallways.|April -.
Northam Easton & W

North Ohlo Trao & 1.t
North Texas Elto Co.
QOcean BEleetrie (L 1) .
Paduecah Trac& Lt Co

M&Y -
Aprll
Macrh .

8,805,002
2.082,114
07,000
3,038,862
348,542

1,401,605
213,501

Phila Rap Trans
Port(Orel Ry, L&EFCD. |/
PugetSd Trae, L& P
Richmond Lt & BRIt
Rio e Janelro Tram
Light & Power Co-
St Joseph (Mo) Hy. Lt
Heat & Power Co.
Sao Pavlo Tram, Li&P)) E
Savannali Electric ColApril — -0
Second Avenue (Bee) [March
Southern Boulevard . [March
Sou Wisconsin Ry Co
Staten Isl'd Midland
Tampa Eleotrio
Third Aventie (Be
Tri-Clity Ry & Lt Co.
Twin Clty Rap Tran.
Underground Eleo Ity
of London-—
Throe tube lines. . .JWik June2Z| £
Metropolitan Wk June22
United Tramways. | Wik June22
London Gen'l Bus_ {Wilk June22
Unton (Beo) ... iMarch - -.
Unlon Ry, G&ECoLIN April .o~ .1 270,730 24
IInited Rys of St L. . ¥ 083,014 10
United REs of San Fr -| 681,754 857,170
Westchester Bl (Ree) | Mareh - . 43,708] 42,350
Yonkers RIX (Reo), . [Maroh - .| 606,525| 50,617
Youngst & Ohto Riv.lApril - 17,708 17,482

¢ These Hgures are for consolldated compan:
Electric Railway Net Earnings.—The following table gives

the returns of ELECTRIC railway gross and nel earnings
reported this week:

1193,833 1020,111
84,700
270.570
5,005
65,040
8,610
1,083
16,008
a5,400
i1

4,548,207

478,084
1,844,540
234,483
210,402
27,077
88,731
40,320
244,862
010,318
1,208,603
4,519,629

00,428)
376,501
an,7z1
Ta.740
10,074

:_. 1 Wi Ju ue!

——{iross Karnings—— ——Net Barningi——
Current Preeious Current Previous
Year. Yiar, Year, Year.

3 5 s 3

150,262 152,701 A5.004
1,664,062 1,574,200 720,080
06,050 A, 007 43,066
450,534 438,851 182,082
278,297 2.151 117,645
1,250,500 1,215,580 S48, 165
228,603 112,300
077,570 462,033
476,501 270,570- 220,883
1,844,540 1,401,605 1,114,407
220,424 <07, 212 03,606
1,208,608 1,101,440 H08 168
Twin Clty Rap Tran_ b _May 600,030 NhE, 748 408,725
Jan 1 to May 31 3,233,703 3,100,440 1,520,050
Underground Elec Ry., London-—
Metropolltan Distrlet. May  £67,241
Jan' 1 to Moy 31.. L3235,287
United Tramway . . . £33,122
Jan 1 to-May 31...... £135,048
London Bleot Ry May E64,030
Jan 1 to May Al.____. £320,081
Virginia Ry & Power Co May 381,382
July 1ito May 31...... 4,171,578

Rowds.

62,816
662,171
48,910
187,584
112,784
537,008
104,087
A 15,0488
169,847
887,165
A3,802
449,500
446,704
1,408,004

Aurora Elgin & Ohlo_b.May
July 1 to May 31

Duluth-Superior Trao. b May
Jan 1 to May 31

Loulsville Treae Cob. - -May
Jan 1 to May 3

Nor Ohlo Teae & Li.n. AMay
Jan 1 to ' May 31i. ...

Buo Paulo Tr, Lt & Pow May
Jan 1 to May 31

Tri-City Ry & Light.a..May
Jan 1 to May 31. . -

208, 10
1,100,875

£064,304
£311,285
£31,229
£130,774
£04,670
£325,000
266,530
S 061,001

L£a6,651 £34,101
L£107,024 E£162.5
£13,5661 E13
£40,741 £39,040
£31,201 £31,%37
£168,007 £166,080
175,164 167,700
1,066,610 1,838,078

a Net earnings here glven ace alter deducting taxes,
b Net earnings here glven are before deduoting taxes.
Interest Oharges and Surplus.
—Int., Rentals, &c.— —nal. of Net Karhis.—

Current Previous Cherrent Pravious
Year. Year. Year. Yoar.
s 3 3

30,812 20,073 26,074
SR0,107 317,742 282,084
22,042 20,528 26,875
110,208 GEWEE 77,270
08,167 203,118 x04,807
30,624 240,334 200,528
14,329 68,470 00,708
221,774 242,925 103,764
01,317 14,044 22,275
304,673 140,148 144,082
110,070 215,046 200,085
700,380 804,554 707,008

Roads

45,001
403,238
22,738
113,687
75,417
aTL Y
43,821
210,108
78,6062
d68.818
148,070
718,306

Aurora Elgin & ChleagoiMay
July 1 to Maygal
Duluth-Superior Trac. - May
Jan 1 to May 3loa...-
Loulsville Trite QoL . . . - My
Jan'1 to May 31, ..
Nor Ohlo Trao & Light, _May
Jan'1 to May . dl..o_..
Tri-Clty By & Light. __ May
Jan 1oto May 3. ...
Twin City Bap Tran. . May
Jan 1 to May sio . .-.-

= After nllowlog for other Ingome recelved.
New York State Railways.
——{Iross Earnings
Current Previous Current Previous
Year., Year. Vear. Year.
$ 5 5 3
D18,328 203,040  c183,830 156,600
#36,410 758,326 hal,408 304,274
1,602,088 1,392,808 500,460 H11,614
4,408,402 3,080,311 2,600,004 2,320,570
1,350,008 1,340,077 065,270 fdd, 008
B,020,124 ,855,800 1,862,028 1,700,850
2,860,206 2,742,785 1,045,736 1,406,082
#,320,5620 7,836,200 -1‘40‘5,43;: 4,120,220
1,888,677 1,806,278 620,234 520,652
5,435,402 5,142,745 1,088,405 1,422,076
1,125,027 1,117,582 a2a,067 271,739
3,230,802 3,104,143 800,124 TH0,710
51,435 48,600 def2 072 def?, 160
144,640 140,808 defto 431 def15,400
78,740 65,040 5,178 T.047
210,402 18G, 0268 0,050 G442
314,012 200411 146,905 131,780
10515 841,202 406,038 d67,202
5,453 50,062 7,512 1,487
147,238 145,360 #4044 0,011
141,060 110,002 46,508
H07,111 330,040 46,000
34,370 22,006
nA2LG 02,408

Net Earnings-——
Roady,

Hiudson & Manhattan g Meh
Jan 1 to Maoh ai
Interboro I T (Subw) a Mol
Jan 1 to Meh 31
Interboro It T (Klev) _a. Mok
Jan ‘'t to Moh 9l-o-. -
Total Interboro B
Jan 1 to Mch 31
Broolklyn Rap Tran.a. -Meh
Jan 1 ko Meh 31
Now York Ry.a
Jan' 1 to Mch 31
Cent Pk N & E River.a.Mch
Jan 1 ta Meh 31
Becond Avenue.a.. ... Moh
Jan L to Moh 31
Third Avenue.a
Jan 1 to Moh 31
Dry Dk B W way & I3at aMoh
ann 1 to Mch 31
424 St Man &St N Av_a Mch
Jan 1 to Meh 31
6,788
17,447

[//fraser.stlouisfed.org/

Nt Earnings——
Ceerrent Previous
Year. Year.

§ 5
473
2,183
273977
R, 527
bh,011
6,122
S.440
7.080

defl 548
el 407

0,105
14,673

derd 474

——Giross Karnings
Curresnt Preriaus
Year, Year,

8,010
29.202
108,440
487,081
42,4650
110,029
60,517
144,286
13,027
A48,740
27,124
74,761
30,030
250,082
602
0.057
103,675
284,100
22,603
67,000
16,008
46,183

Roads.

3
10,074
27,677
188,300
n40,870
13,703
124,835
65,625
157,808
14,000
80,0650
28, 804
77,371
6,664
272,140
o, 147
13,352
104,745
a01,181
24,745
T0.000
17,482
49,3290

Southern Boulevard.n. Moh
Jan 1 to Moho a1 .-

Unlon a. .. e -Mch
Jon 1 to Mch 31_ ..

Westchester Eleo.a - Mch
Jan I to Meh 31, ..

Yonkes a Mch

75,024
2,916
6,604
14,567
23671
defl, 164
def,021
3,422
7,071
def20,425
def7a,328 defdn. 022
45 defl 38

det2, 280 Hh
18,028 27,824
54,462 68,436
603 def08s
def7,868  defd, 007
1,002 . delidl
681 defs, 200

Jan 1 Mol 31, ...
Meh

Long 1sland Eldot a.
Jun 1 to Meh 31

NY & Long Izl Trac.a. . Mch
Jan 1 to Meh 1. -

N Y & Queens Co.a. .
Jan 1 to Meh 31

Copey - Isl & DRlyn.a.. . Mch
Jan L to Meh31.

Fichmond Lt & BH.a. . Meh
Jan 1t Meli 1. ...
Staten Isl Midland _a._  Mch
Jan 1 to Meh 31 .o

a Net earnlngs here glven are after dedueting thxes, ™" ™7 « 57 0 o L
¢ Other income amounted to $78,115 |n Mch. 1012, aga'n 68,868 In'11

ANNUAL REPORTS.

Annual Reports.—The following is an index to all annual
ceports of steam railroads, street railways and miscellaneous
l.-:)ml[mnil.-s whieh have been published sinee May 25.

This index, which is given monthly, does not include re-
ports in to-day's " Chronicle.”

Rl rneti— Piige.
Clevelimil ron & Cinelnnntl Ry (1504
Weatorn X .Y, & Pennsylvanla Ry. 1504

LY tL‘ ffl'n‘-ﬁ.'(.’f,’j -

b Page
- 1447
1002

§

Irdugtylals (Conciidad)
Teneral Asphadt O6. . ...
Greene Consclldared Copper Ca
Internationnl Niekel Op., N.Y. ..
Internat. Smeiting & Refn Co., N
Tstand Creek (W . Va)Cosl Co Boston 1624
MoAndrews & Vo 0 G
Montreal Light, Hiat & Fower Co. o b
Now England Tel, & Tel, Co. Bostan, 1604
Ningam Lociport & Ontarlo Power
Oy BUIIO . e L L e s 1B
W | Ohle Fuel Bupply, o PIttRDLrEL . 100G
Ontarlo Power Co,, Niaghca Falle_ 1641
Pueific Mall 85, Co, (Preliminary). 1024
] 5 | Btandard Seyew Co P 1452
1L Cia g Bulzberger & Sops Co,, N. Y. (Cons,
ith Cur Co, hal, sheet Sopt, 80 10911
s Co Lhit 5| Upltind Boxboatd Co,, Chilengo
United & Mach, Corp,, Bosion.
United States Boally & Tmifn Co.
United States Redue, & Refu, Co. .
1 néol, Co., Doeston . . Uil Copher (0 = e e a
Daminlom Conl Qo., Lid. e oan waltham Watch Co. (Balanee shoel
Doniinlon Dron & Sted Co,, Ltd. oo 1628 1 a1 1 ) y . 14
Dominion 8 Chrporation, Lo, 1624 | Weetinghouse Ileo, & Mle, Co. PIiis 14
Doininlon Textite Cos LidoMontreal 1510 (1 Gy White & Cou N, X - o 14

Chicago & Western Indiana RR.—Belt Ry. of Chicago.
(Report for Fiscal Year ending Dee. 31 1911.)

Pres. H, G. Hetzler, Chicago, June 4, wrote in substance:

Funded Debt.—The general mortgage 63 were decreased by the sinking
fund 5308000, The consolidated mtge. 47 bonds were Inereased 32,858 ,-
000 to $39,034,000,

Optrating Expenses.—The Increaso In malntenance of Woay CXpenses was
Inrgely oceasioned by heavy repairs to the 12th St. viaduet and the rebulid-
ing of & conslderable portion of the dock st 18th 5t., and by the relaying of
rall In 15 miles of nmﬂu track and the renewal of 20 more croseings this year
than in 1010, four of which were of manganese construction, as compared
with one of such eonstruetion in 1910, ‘The initial cost of manganese fropgs
|s ntiout treble that of ordinary frogs, but the life of the former Is from &ix
to twelve times that of the latier, The Increase In iransportation expenses
was caused prineipally by Inereased wages and higher cost of coal eonsimed
at A8th St. snd Dearborn Station power louses,

Indinna Elevator.—The work of dismantling this elevator wias completed
about Nov. 16 and the extenslon of the 18th St, yard was completed In
Decomber 1911, resulting In an inereased car capaclty of 110 cara, making s
total capacity of 232 cars.

nell Roileay Diefsion.—During the year additlonal fscilities, Inchidlog
the elevation of tracks between West 20th and Jackson strecis and ap
South Chicago, were furnlshed the Helt Rallway Co. of Chileago, slso 10
additional 8-wheel switching locomotives were purchased for the use of
that* company. the total expenditure for the year being 31,075,003, for
which ndditional rental is eharged to the Belt Rallwity Co, of Chicago under
the supplemental ledse dated July 1 1002, -

New Track Ilecation Ordingnce,—On April 5 1911 the Clty Councll passed
an ordinance providing for the cleyation of traeks as follows: (1) O, & W. I.
RR,, Hammond line, State St. to Stoney Island Ave., .20 miles, and
Dolton line, 117th St. to Kensington, 1.46 miles. (2} Delt Hallway, Pull-
man Junotion to Jeffrey Ave., a distance of 73 miles, This ordinanes,
which was seeepted by both compantes, on May 15 1911, covers & total tlls=
tance of 4.44 miles, and provides for 20 subways on the Westarn ladiana
and one on the Belt Ry, The companies have uniil Dec, 31 1918 to com-
plete the work, ¥

CHICAGO & WESTERN INDIANA (REVENUE, ETG,).

Raveiie— 1nil Brpanges— L. 1
Rentalslease of r) 82,2 Tntérest ohiarges. .51 046,430 £1 50742
Orthor renials Taxod . .-i.; 145,401 124,209
b, pass, cAms. . ODper.  exp. iy
M jaeell. carnings- 4 service) . 140,769
Dyige., Int, & exoli. iy HELAZ6 | Mistellaneous . . . L2063

Dividends (695 00,000

Mexioan Light & Power Co., Ltd. ..
Moexieo Troniways Co, ..o nouoo
Tri-Clty Rallway & Light Co. ..
West Penn Trae, & Water Power Co 1028
Induxirials—
il Coprer Co., N ¥.-
onl Produgts OO ...
aphaphone Co
wer Minlng Co,

1624
1506

WY
ns & U e
Co. of New York

148,116
#7700
H00,000
2 404,004
14,055

Total .. .. 82,577,800
Bilanoe, surplhis. $10,456
EET DEC. 31.

Tkl
HALANU
1011, Lo, 1011 1010,
3 Liablitiley— <
AWK - e en oo 500000
Bonds .. --AG 073 1
Hepl estalo mUEes . '
Viouchors and our-
1.010,180 rmt peeounts. .
420,184 | Int, due & acer'd.
E:i..‘:lUlill I ered it ftems .
Income pecount..

Appety—
ROl asifeneshss
Equipment ... ... 1LE70.000
Aco'ts recelvable. . 1853321
Casti, Including for

Coupons

&,000,000
43,615,667
558484

1043 352
ik 4

10812411

1,362 853
Materinl = 25,051
Matkerabie bonds . 15,730
Consol. M. bonds |
In rreasury . .. HELY
Dt od ey INemd
Total i _np.y 53,760.92) 51,500,510
BELT RY. OF CHICAGO—INCOME ACCT. YEARS ENDING DEC. 31
Switeh,, &e.Net aft tax.OthIne, Rentals, Dividend, Bal., Surp.
L_.52,573,018 $008,841 $00,738 $800,023 (2%) 524,000 sur.$238,8506
2,400,010 620,395 61,308 760,91 ey ;328
1o Belt Ry. leases and operates 151 miles of the 302 miles of track owned
by the Oh. & W. 1., 1ts §1,200,000 cap, stock (no bonds lssued) belog all
hield by the companies leasing the Chleago’ & W. 1. see V. 60,°p; 1058.—
V. 04, p. 1316, 910, R
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American Cities Oo. (of N. J.), New York.
(flirst Annual Report, Stz Months ended Dec, 31 1911.)
Pres. George H, Davis, March 5, wrote in substance:

Income,—Except for a comparatively small amount of money received
48 Interest upon losns and cash balanees, the Income of the company as sct
forth below is derlved wholly from the dividends dectared and paid upon
the stoclks of the various local compantes, The latter do not pay out their
tull earnings, and, a8 the undivided surplus carnlngs are not taken by vour
eompany Into [t Income or aksets, these two statements do not refléot the
full eprnings of the propertles controlled by the American Cltles Co.  Thore-
fore, to make the showlng complete, there s also riven a comparative state-
ment of the comblned earnings of the local companles for the years endliog
Dee. 31 1910 and 1011,

Mileage and Oulstanding Capftalizalfon of the Local Companies Dec. 21 1911
. i See “Electric Rathoay Section.")
[Ani. Citles Co. owns In the aggregate 85.48%5 of the pref, and 04.24% of

the common gtock.]
—Miles of— Capilal Stock Bonded
.. Road. Track. Common, Priforred. Debt.
New Orl.Hy. & Lt.Co.124.19 206.86 320,000,000 $10,000,000 $33,120,050
Blrm. Ry., L.&P, Co. 95,20 135.20 3,500,000 3,500,000 11,454,000
Meniphls St. Ry. Co.. 69.58 115,02 2,500,000 2,500,000 1,000,000
Little Rook Ry, &ELCo 22.30 32.30 1,500,000 F80,000 2,800,000
Kpoxv. Ry, & Lt. Co. 37.03 2,050,000 AT 3,375,000
Houston Ltg, & P. Co_ 1,500,000 S 1,300,000

Reésults in 1911.—The gross earnings of loeal companles show an Inereasoe
of aliont 5.2 % as compared with an Increase in operating expenses and taxes
of 1.7%, thus making an lnorease of 6.1% In net earnlngs. The reserve
equipment and faciitles acquired by the propertles In previous years in
anticlpation of future requirements enabled them to take care 0? the In-
orease In business without ay great expenditure for additlons as would
otherwlse have been required. In eonsequence the charges for Interest,
d&ic., exceeded the corresponding sum for 1010 by only 2.1%, leaving an
Increase In surplus applicable to dividends of 11.7%.

Development and Operation of Properties.—The cltlea ln which the con-
stituent companles operate are In a strateglo sense ns favorably located as
any clties [n the U, 8. They are Anancinl and coramerelal centres of seo-
tlons unsurpassed by any In the South ln resources and present develop-
ment, and what they have done durlng the last ten years In the [norcase of
tiade, ndustry and paru!mlon should be far surpassed durlng the nexe 10
years.  Thelr comblned population ar present s 890,000,  Every advaoce
maide by any part of the South will luure to thelr beneflt and thele combined

The data given below will show how capldly the properties are
growing., The efflelency of the operating organizations has been miuch
Lniproved In the year, a5 18 Indlcated in the lndlvidual monthly statements
1ssued,  Malntenance and amortizatlon reserves In excess of previous years
and of predictions of May 15 1011 of approximately 255 of gross carnings
have been charged to operating expenses since July 1 1011, and with these
1ncluded In operating expenses for 1911 and 1910, operating ratlos were:

Operating Ratios of the Constituend Compantes for Calendar Years.
0. Birm. Memph. Lit.Rock, Knoze, Hous. Total.

fd 3 51,8 ha.3 47.2 45.2 403 b2.5

210 353.0 61,5 G6.8 46.5 44.0 46.1 [TH ]

With the same relative maintenance and amortization charges in 1911 as
In1910, the operating ratlo In total for 1911 would have been 51,5, as com-
pared with 63.3 in 1910,

Finapces —Your company has had no oceaslon to borrow kn order to
Mnance either Its own requirements or to asslst the local companles. The
latter have been nble to sell bonda for a considerable part of thely construe-
tlon requirements and to care for the balance thereof out of thelr undivided
surplus earnings, As a result, the pmrert.lm are free from (loating dobt
except for some tomporary loans carrled, pending the sale of conatruction
bonds.  Your company Ia carrying the larger part of theso temp, loans.

INCOME STATEMENT COMBINED CONSTIT. CO8.—CAL., YEARS.
—Increqse—
Amount.
$061,413
363,001

$307,722
63,407

1911,
-$13,303,683
7,074,800
inge £5,328 874
Int., bond disct., sk, fds. & mlso. 3,007,856

A.moui;a applicable to divi-
dends on stocks $2.321,018 $2,076,704 $244,015 11.7

Note.—Malntenance and amortlzation reserves In exeess of the basis of
predictions of May 16 1911 of approximately 29 of gross earnings are
charged to operating expenses sinee July 1 1011,

GROSS EFEARNS. OF LOCAL COMPANIES (ALL SO URCES)-000 omitted,
Gross —P.C, Increase— Grogs —P.C. Increase—

Year. Over 1902 Euarns. }'et.;:;j. Over I?D[!g

10.0 — 71.3

214 4.7 77.0

45.2 11010 - 12,042 7.0 01.0

SO0 .. 13,303 %] 101.6

AMERICAN CITIES €O —~INCOME STATEMENT FROM ORGANI-
ZATION JUNE 10 1811 T0O DEC, 31 1o1t.
Divldends on securities owned, 5800,100; Interest on bank bal-
anoes, $16,737; Interest on bills recelvable, $6,008; total récelpta.$021,945
Net earnlngs (after deduoting operating expenses, $14,280) 3007 ,65
Interest on 510,000,000 B-yvear 5-67 coll. trust gold bonds. _8250,000
3% dividend on $20,514,200 preferred stock. 16,420

Balance, surpus. - oovn s, 1T e P T LT
AMERICAN CITIES C0. BALANCE SHEET DEC. 31 1011.
Assets (347,001,147)— LAabiltities (347,001 ,147)—
Seourities owned Pref. stock. - . -$20,614,200
(3] 11, AR e Common stoek. .. __. .. 16,250,600
Bllls recatvable._ . _ B-yr. B-6% coll, tr, bonds 10,000,000
Avcounts recelvable

Due other companiss. .
Advanges for expenses. .

nt. & dive, (see contra) -
Depaalts for Int, & divs. Proit and loss (surplus) -
—V, 04, p. 1625, 826,

American Oar & Foundry Co., New York.
(Repork for Fiscal Year ending April 30 1912.)
Pros. Fred'k H. Katon, June 27, wrote in substance:

Resulls ~—At the close nf the fiscal year 1910-11 we stated that the rall-
roads were not [n the market for the purchase of new r.':]_:n[mu.-.ub In any con-
aiderable guantity. This conditton continued during the earller part of the
fiseal year Just endeil.  There was later, however, a resumption ln a maried
degree of buying activity on the part of the rallroads, with the vesult that
ordors wers booked lo falrly large volume, [for abyvlous reasons, when
buying activity was resumed, It was on a keenly competitlve basig, leav-

g A \%xc«:ndﬁmly narrow profit margin.

The closing perlod of our Nseal yvear showed gome slight cessation of
activity. Inquirles, however, persist and buying In moderate volume con-
tinues. The company closed the fiscal year with contracts on' lts boolks
for a considerably greator number of ears than 16 had at the elose of 1910-11,

In reporting anet profie of $2,830,201, your management feols that therve
1s eause for satisfaction when thers |s taken Into conslderation the conditions
with which all Industries dependent In any degreo u%lrm the operations of
the ralivoads have had to contend. The opecations of your departments of
miscellancous materlals nnd supplies have been an Important factor In con-
tributing to the result foe the year, Out of the net ¢arnings for the yvear
there has been pald the regular 796 dividend upon the pref; stook and divl-
dends of 2% upon the common stock: $130,231 has been added to surplus.

Overhauling.—The cost of the thorough' overhnuling of varlous of the
plants Has been chiarged o part against reaerve for Improvements and maln-
tenance and 4 somewhat larger proportion than hetetofore hag heen de-
frayed by eurrent earnings. This charge for renewals, replacements and
repalrs I8 subgtantially equivalent to the usual writing-oft for depreclation,

Additiony, &e.~From the reserve for the construction of and addltlons
to atoel car plants there has been expended during the year $4758,386, leayv-
{ng at the close of the Aseal year In this account the sum of $789,400. The
aforesald expenditure covers the cost of addlitlons to several of your plants,

Gross earnings all sources..
Operating sxpenses and taxe

$456,060,287
070,081
786,000

208

105
865,426 42,233

hitized for FRASER

Ineluding Berwlols, St, Charles, St, Louls, Madlson, Wilmington and Chl-
cago—the [atter plant belng now equipped o turn out cars (n the construc-
tion of which steel enters to a large extent,

The Increasing demand for enrs of steel construction hns
marked in the passenger ear dopartivent. The company has now four sop-
arate plants completely equipped with all modern deviecs for the prompt
and economleal production of all-stee] passenger cacs,

Bualance Sheet.—The jtem of materlsls on Band, $12,438,21%, compares
with $0,103,578 on Aptil §0 1011; while the item of cusly js ss.éaa.an, 04
compared with $7,485,420 for the precediug year, Thls situation resnlts
from the renewal of buying actlyvity already referred to,

Gutlook,—The company beging the fseal vear 1012-13 with all Its plants,
Including the four steel passenger car plants, operating under l‘]l'tllt_'rs in
comfortable volume and fully prepared to respond to whatever demands
may be made upon thely productive capacity,

FISCAL RESULTE.
101113, 1010-11.

Earns. from all sources. §4 51 86,240,324
Renewals, repalrs, &e. . z1 22,005,535

$4.234,788
$2,100,000
GO0,000
740,000

S7H4,780 31,380,478

bieen éspeclally

1008-09,
53,741,076
Z846,144

1

$4,080,478 2,8056,83
52,100,000 32,100,000
400,000 400,000

1008-10,
55,725,008
21,635,620

2|
a6
8

Net earnings <= $2:830,232
Pref, dlvs. (7%) 2,100,000
Divs. on common (29%) . 600,000
Res've for pen., overhaul-

Ing, Impts, & malng_ _

Balanee, surplus 3 mu.z:ﬁ

1
Provious surplus....... 24,737,345 23,052,556 23,663,078 22,367,247
Totalsurplusg. ... ... 24,876,076

$24,737,245 323,052,560 $22,503,078

& There wad expended In addltlon for extraordinary Improvements, and
charged to the reserve for general overhaullng, Improvements and malntes
nance, $478,380 In 1011-12, agalnst $349,561 In 1910-11, §538 414 in 1909-
10 and $483,410 In 1008-09,

BALANCE SHEET OF APRIL 30,
1612, 1011,
5 2

5105,831

Assely-
Coat of prop’Lies #0432
Materinl on hand 12
Acotd,. &b rea.. 0
Stoeks nnid  bonds

of other com-

panled. . -acic s
Bank  certifoate

af deposit. ...
Cpaly on hand ol

Inbank........

1012, miL,
Llabiiiies —
5

5 $
3 ALOCK . - 50,000,000 30,000,000
0, L4678 | Common' stoek . - 30,000,000 30,000,000
122,032 | Youehers, nifes &
pay-rolls .. ... 5,004,115 3,923,011
Insranoe reserve. 1,000,000 1,000,000
For. gen, overh'y,
Impra & mulnt 854,200 1,028,000
For conste'n of and
addeditlons to steel
carplants. ...
Resorve [of diys.
on eom. stoek. . 600,000 (00,000
DIV, Doy July 1 775,000 075,004
Hueplud secount. 24,870,570 24,737,345

050,004 1,008,784

2A00,000 1,000,000

2,885,471 0,485.420 700400 LAT7.705

91,708,301 03,242,351

*Incliddes cost of properties, plants, &e,, to April 30 1911, 365, 154,737; additlons
T steel car plants at Berwiek, St. Charles, Chlesen, Wilmington, St. Lonls and Madl-
fon, B4 86 resérvation for eonstruction of and additions to steel enr plants,
§799,400.—V, 93, p. 38,

International Mercantile Marine Co., New York.
(LZeport for Fiscal Year ending Dec. 31 1911.)
The report, signed by Pres. J. Bruee Ismay and Chairman
C. A. Griscom, June 24, says in substance:

Results —The combined Income sccount for the year 1911 shows o sur-
rlus of §4,500,260 after mecting all fixed charges and operating cxpenses,
n whieh latter are Inoluded all charges for repales, malntenance and oyer-
hauly, as compared with o $4,8490,681 for 1010, o decrease of $340,311.

Thiy doea not Include the operations of the Leyland and Natlonal llnes,
in which your company has '|||:|iuru:nl. holdings, These lines have made
separate reports to thelr stockholders, showlng profits for the Leyland Ling
of £237,000, as agalnst £101,332 In 1010, and the Natlonal Line £9,8006,
as compared with £3,016 in 1910, both companies showing a very satls-
notory Improvement over the previous year,

Balance Shegt —Under the provisions of the sinkiog fund, $325,000 of
the 59 mortglago bonds were retired at par on Aug, 1 1911 and $250,000
additlonal will be 5lmilarlf reticed on Aug. 1 1912, The debenture bonds
of constituent companies held by the publle amounted on Dee, 31 1911 to
$6,612,160, as agalost $6,015,012 on Dee. 41 1010,

Instirance,—The results of the worklings of the Insurance department foy
1011 were satisfactory, and after transferring $201,000 to profit and loss
account there was atill o profit of $334,080 left to the Insurance depactment,
making a total surplus to the credit of the fund on Jan, 1 1912 of $2,000,850.

Lasg of Titanic.—Your directors with gmm. regret record the of the
55, Titanlo on Aprll 14 1012 on her malden voyage from Southampton to
New York., The steamer colllded with an leeberg and foundered shortly
thercalter nnd o most deplorable loss of e resulted,

Other Vessela.—An they could no longdr be profitably operated, or re-
quired an unwarranted expenditure of money, the steamers Friesland and
Moblle were sold during 1911, while the Southwark, Maryland, Tamplean
and Yueatan were sold early In the present yesr, ‘The Romanle and Massa-
chusetts werd also sold on advantageous terms,

Owing to the satlsfactory development of tha buslness between Great
Dritain and Australla, it was declded to bulld a new steamer for this seryice
of the White Star Ling,  The vessel s expected to be delivered In Septem-
ber next and should greatly inorease our Impartancs In the tende,

The steamships Walinana and Zealandle, of which the White Star Ling s
part owner, and whieh were referved to in the last mRort as helrllf unilec
construction for the serviee between Great Dritaln and New Zealand jolntly
with the Shaw, Savill & Alblon Co,, Ltd., lavo Deen dellvered anil dre now
in eommission, '1'Im?' shauid add mmertm}h’ to your company's earnlogs.

In vigw of the continued development of the business to the West Indles
Mexieo and the Gulf, the directors of the Leyland Colpatiy have con tracted
for three more steamers to be completed [bte In 1012, at which time the
Levland Line will have added ten new amd very seryiecalle steamers to
1ts fleet during the last four yeurs.

The steamship Lapland, added to the Red Star Ling Neet In 1000, hag
proved to be such o favorite with the publle that your dircctors have de-
clded to proveed at once with the construotlon of another niodern steamer
for the New York-Antwerp trade.

The number of vessels now In the varjous services Is 120, representing
gross Lonnage of 1,067,425 tons, to whlch will be added, wien the six
Steamers now bullding are completed, 113,700 tons gross, making in all a
total tonnage of your own and subsidiary coupanles of 1,181,125 tons, viz,

Gross Tonsg. No. rross Tong,
0,000 | 4 15,000 to 20,000

. <~ B,000 to 10,000 |5 20,000 to 30,000
B0, . e i eae = 10,000 t0 15,0002, over 45,000
and ong training ship, L1814 tons,

Coneral Remarks —The total volume of the trans-Atlantle passenger
traffie, from which your sompany derives the greater part of Its earnings,
wus conslderalily less than for the year 1910, there belng o materlal decrease
in:the number of first-cliss passengers Wavellng By both directions, and also
I the west-bound third-clags passenicéry, or !ruqu-muls. entering the eoun-~
try, owing to the falling off In the demand tor labior. The results from thils
branch of the husiness, thercfore, were less thon In the prévious year, but
10 a cortaln extent thls was compensated for by an lmprovement In tho
geconid-class movement, and also by the nereased numbers leaving for
Europe In the third ecliss, due to the same cause, Experlence clearl
demonstrates that this Imimrl.:mt jart of the business obbg and Nows with
the fall and rlsé of prosperity In l.h!s country .

Owing to the great development of and the Inducements offered by the
Canadian Government to prospective settlers In the vase and fertile prov-
inces of Northwestern Canada, the lmmlgration nto Canadia duelng 1011
was very satlsfactory, and ss your eompany is alsa largely  Interested In
thiy trade, It bensiited aceord "‘f‘-"" Your directors have algo considered
the (demand of Austeally for Immigration, and have deelded, in sddition to
the steamers heretofore opecating between  Great Britaln and Austealia,
to Ltranster Into this trade from other peryioes four more steamern careylng
third-class passengers.
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During the first half of 1011 the trans-Atlantlo freight business, of which
vour ua:n?n ny has o very large share, continued In the depressed condltion
Wwhich had prevalled during several preyious years, with brief perlods of
slight rellef; but during the latter part of the fmr there were distinet sipns
of o better state of affalrs, which materialized during the closing months lnto
n very satlsfactory and bealthy frelght market. Infeed, the outlook for
1912 fn not only the trans-Atlantle, but fn the world's carrying trade as
waoll, 15 qulte gond, and has not been a0 encouraging for ten years past, an
1912 In not only the-transAtlantie, but in the world's carryIng trade a8
well, Iz qulte goud and Bas not been so encouraging for ten years past, fnd
there Is every reason to expect that the earnings of your company for the
year 1012 from this soures will show a marked Improvement.

During the summer months of 1911 very serious labor troubles developed
in Europe, which resulted In some Interruptions and eancellatlons of sallings
In your services, with consequent 1oss of sarnings, and also n very materlally
Increasing the operating expenses of all of the steamers, thereby rednolng
our net earnings. =

The reaults of the gompany'sexporience with orufses to the Panama Canal
and the West Indles during 1911 bulni( g0 encouraglng, your divectors
deelded to place the steamslilp Laurentio In this trade for tiwo crulses durin
the early part of 1012, The serviee has been 50 satlafactorlly performe
that It has been determined, owlng to the demand of the teaveling public
for an opportunity to visit the Panama Canal and other Interesting polnts
i this \\’est Initles, to put both the Megantle and Laurentio into this trade
for fone voyages carly In 1013,

Yoiw dircéotors ara so confident that there will be & very larie husiness
ta be done from const Lo coast through the Panama Canal, that It haa been
thought desirable to ro-transfer the Amerlean-tullt steamers Finland and
Kroonland to the Ameriean fag and thuas make them avallable,

EARNINGS, EXPENSES, CHARGES, &¢.
1011. 1910, 1909,
s -

20,808,280 33,461,485
B12 01728

$3.003,208

*20,2567,704

4,605,454

1008,
$

29,081,044
548,704

30,520,748
s 053,801

875,857

d,162,484
100,015
50,641

44,373

3,870,570 9,605,503

GIross vOyaEe earnings. -
Miscnl. earns., divs:, &e.

Total tecelpts:..--—- 40,163,343
Gross oper, & gon. exp.*31,070,783

Not carnings. .
Deduct—
Tnt, & dise. on bonds_ ..
Interest on loans, &c 180,602
English incoms tax. 63,807
Int, on mdv, for consty
new ships.- ..

B,082,600 8,208,206

3,010,881 3,805,043
74,120

a1,570

Total deduotions. ... 3;804,200 4,021,638 F
Balnfot, o ... .- JHUd, 218, 2705ur. 4,270,078 Ell!',H!-i.57'1l|l:f.2.1'-1?.5"ﬂ
Add surp. Ins. scgount. 201,000 575,007 357,461 1,062,344
Prof. purch. bda: for 8. L. e S 27,310

Balanee for ;'t:ur___snr.d.50!:,‘_‘?mur.-l.ﬂvlll.mmm:r.l.IHE‘:i.'\mll-f.l.?!D.Uﬂa
_'_!_:;:lndm 21,254,870 for “overhauls, lay-up expenses and hetterments,”
agalnst §1,170,330 n 1010, $1,070,060 in 1000 sril 81,247,034 In 1008,
CONSOLIDATE D L, DEC. BU—COMPRISING AMERICAN,

RED STAR, WHITE STAR, JON AND ATEANTIC TRANESPORT

JNES
1010,
5 §
73070 51,73
31,705, 40,001,725
i

3,000 5,718,000

WL
% 5 Ll

IPreferrmt mi

LOOUnan

LHp Y
5

peroye IR0 481 0071

10000000
TREWT il
62,744,000 52,744,000

0=

et

Bundn: &
il
AL, Lo,
By pubtie
Fonns in miues
Laans, Hills pay-

LIy S R
140,189

5,015,414
157,252

3070407
4,000 400

144,525
1,008,159

RN LS
B

A

b

Acetd, recelvable 2 i
Bill4 ree. & Lonn 3 \;
1

B, 242805
¥ (13
212470

1,003,740

Aueds, phyahie
Apeney baluncis
[nterest pgegnaml
Itosrrves—
Forlinh,, isur.
elimaEtorputs
sianding Do,
Line shares .. -
Treterred 15
o proat & loss 2,573,044
Tnstranee fund, 2,000,550
1 4 o 00, T4
S0.403
aR21 002

Aggney ba
Markpt stoeh
HAT 00N Mo

o rans 709004 1,575.002
WOCTA,
chiurges & unex-
pired Instirao
Lnprov'es,
mita, ko .
un bonids,

63,077

530,050

£:155.504
1,871,050

| Bt R S

74,301

105,620 217,000 M

218,024 107 206,320,445

Total -enoo. 213824,107 206,520,435] Total ...
o Aftor dedusting $3,730,703 for dioresiatlon on steamabipa, against 83,503,040
In 1010, the Intter Dalng the Akt anpeopriation for that purphés &nes 10907, when

£4.000,000 wid B approprinted.—V. 04, o 1700,

United States Cast Iron Pipe & Foundry Co.
(Report for Fiseal Year ending May 31 1912,
Pres. 1., R. Lemoine, New York, June 14, wrole in subst.;

Propaied Concentratfon of Plints,—The company owns twalve plants,
cloven of which are Deing nperated o thelr il eapasity.  While the na-
Jorlty of the works ave well lotated, with reference to raw material and
effective distribution, certaln of them are handicapped by physiedl condi-
lons hoth with respeet to plant and avea llmitations. It |8 proposed,
therefore, to modernlee eertaln of the works, which, with a more effcotlve
concentration of output, will, we belleve, result murkedly to youradvantage,

Your ohlef product 15 east lron bell and splgot ploe, whicl may be gald
to be thostandatd for water aud gax I all the prinelpal cltles In this country .
There are numerois nstances where malua now In sy have Leen In servioe
for 100 years or miors, The company, however, has to mest the competl-
tion of Aubatitutes, such ns steel, conerate, tile and wooden plpe, &ei; but
ab hest these ave substivutes, most of them having thelr ohlef merlt in
cheapness, which ls usually offset by a very short lfe.

Results. —The gross Moome oy the year'amounted to $015,350, a8 com-
yared with $650,600 for the vear provious, The customary ‘'reseryve for
mprovements” amounted to 363,700, and after the further deductions of
S104, 771, caused by re-valinatlon of Inventorles and accounts recelvabile of
previous vears, and of $138,010 for interest on bonds and notes payable,
the net proft for the year s $527,078.  Inventorles and accounts reoelvable
were sublected to o most rlgld scaling down process and the earnings have
horne this abnormal charge,

To gomo extent the carnings of the past year were affected by the un-
usually prolopged and severe winter, and later by flood condltlons.  The
total grogs sales, although showlng some Improvement over the year pre-
yious, selll retleat the adverse commercial conditions with which nearly all
Inuustrinl enterprises have eontended. The early half of tho Dseal vear
was marked by o large falllse off o buslness, bak during the last six months
the tonnage secured was sutfielent to keep your plants talrly well oceupled
on opders, The new plant at Bivmingshm, Aln,, dit not eontelbiuts to
your ineome this yeéar, hut 1y 15 hoped that these works will be fully op=
erated and become revenue produeing In the comparatively near future.,

The net retarn, while showing a snaller mangin of profit per ton than In
;;auln;.‘ yniu::f wihen the tonnage was smaller; ls, all things congldered, falrly
satlsfactory.

Regerve Furd~—A§ the result of new construction sines the company was
avganized, fnclnding lmlldluf;!. additions and new equipment, most of the
yroperties have been steadlly bmproved, practipafly all out of earnings.

uring the past year thiere had been established, Instond of the “'roserve E.;—
improvements, " o Uresecve for improvements and replacements;’’ wileh
has heen eredited with $100,000 teansterred from surplus, plus the halance,
$24,411, Drom the former Veeserve for improvements.” o this new ascount
monthly there will soerus from eamings suoh sums as may e Axod,

Additfong.—"Property and plant' account has been Inereased by $716,012
as follows: #494,202 to cover the cost to Aay 31 of the new plant at B v
mingham, Ala., of wh'oh $170,000 represents an lsiue of honds of the

Dimmick Pipe Co., whieh your company assuned; $200,000 as part of the
cost ($472,488) Incurred In the construction of plant *'C"" at e Scottdale,
Pa., works, the romalning $272,466 having been absorbed through depre-
clatlon charges of previous years; $22,120 for real estate, &e¢, The above
charged, exeent the bonded debt assumed, have been taken from working
capltal and sggregate S647.012.

Working Cepittal—That the company remaing in excellent inanclal eon.
dition 18 hown by the fact tbat the working copltal as of May 31 1012
amounts to $3,5640,247 (after deducting the $537,012 expended for ''prop.
erty and plant” secount), as follows: Accounts recelvable, Inventorles and
caslt, $5,0632,708, less accounts and bills payable and accrued items, $1,-
U87,461; not, $3,5645,247.

O fTices Mored to Burlington, N. J—Tho siem-ml offlees, formerly In
New York City, have been removed to a bullding owned by the company
At Burlington, N. .J., where the financial, acconnting, statistiesl, engineer-
Ing, tralfle, experimental, purchasing and other operating offiees, 1n so far
ng practlonble, are belng concentrated, ‘The company retalus Iis home
oftice ot Jorsey Clty and has a4 New York a local sales office, In conngetion
with which there wiil be facilities for meetings of the hoard And executive
committee,. The Columbis-Knlckerbocker Trust Co. has become stock
transfer agent, the Contral Trust Co, conulnulng as reglstrar,

Dividends Resumad.—On June 14 1912 a dividend of 4% was declared
on the pref. stock out of the earnings for the flscil year ended May 31 1012,
payable 1% quarterly, beglnniong July 15 next, the first payment of 1%
to he made to stockholders of record of July 5 1912,

In malking this distribution we realize that the gradual concentratlon and
upbullding of the works during the next fow vears must be provided for;
but this, 1t 18 hoped, ean he done without unduly taxlog your patience.

INCOMIZ ACCOUNT YEARS ENDING MAY 31,
1011-12, 1910-11, 1008-10,

ag83E,704 §530,711 s6a0,712
A1,604 03,788 06,650

8630500  $703,202

1908-04),
184,354
00,377

$274,701

Mamifacturing income.
Other Income oo oo

Total Income. . 8915358
Deduct—

Int, on bonds (and on
hills pay'le n 1911-12)

Reserve for improvem'ts 63,700

Reval, acot, prov. year LI84.770

Res'ye for doubitiul aoots &

J8T.180
Lt
i

3135.018 $00,000

41,140

£00, 000
44,900

$00.000

5148,140
£484,3680
ani512

Total deductlons.
HBalanoe for year. - - 7.078
Previous surplus. i 144,881
Transf'( from "Heserve

for add'l worl. cap.''. gk 250.000

7,782
6,049
6,024
200,807

?9‘!!:,51.’! §382,870
(7)875,000(1 4) 218,750

5_:1_5.512 §104,120

5 51
& 5540002
164,120

200,000

S 8072,800
(seo text) - -4 %) 0500,000

1700 881
(5) 625,000

 §144,881

Total .
Pret. dive,
Surplus end of year_ .. $172,850

a After deduetini cost of maint. snd operation of plants, exps. of sales
and general offices and provision for toxes and doubtful accounts (see nogecl .
b Includes re.valuations account previous year of liventorles, $130,844,
and of acconnts recelvable, $43.026.
¢ Reserve for doubtful accounts was dedueted In 1011-12 before arriviog
at the Agures for manufacturing Income as abiove, $S833,704.
BALANCE SHEET MAY al:
1612, 1011,
At — 8
00,000 12,500,000
(), (0 12,500,000
J 1.500,000
Anots, & Lills poy
Acormed lnt., do..
Hiwtves
Improvemn' (8, &
Working captinl
Doubtrul acets-
Fosurnnee o .-
Surplun .

winklng Mind

COnh | o oasss

Roaw s mnpufue-
trred nusterial
Avcdtinla rodelyy
ble, &o.. ..

123411
1,700, (00
15,430
100,000

=L e 33 27
100, 004)
144.381

A2 1,087,650

LS 31,007.550

Tathl .. ... Total Leies st Qlyl

# Before deducting dividend of 4% (3500,000) on pref. stock, which has
hm‘:lp l.l!!l‘ll.\r('.ll] ayable out of earnlogs for the year ending May 31 1012,
—V. 04, T a1,

MacAndrews & Forbes Co.
(Ieport for Fiscal Year ending Dee. 31 1911.)

INCOME ACOOUNT FOR CALENDAR YRAR 1011,
Gross profits. ... ... 51,381,082 Preferred dividend (6%) .. 32256,408
Undistributed expenses 00,443 | Common dividend (27%)_. 810,000

Net profits — ._E‘Eﬂz,ﬁnﬂ Horplis.cascce s £247.041

Total gurplud Dee. 31 1811, after distribution of J. 8. Young Co, common
.

stock ($1,000,000) wea $202, 88

BALANCE SHEET DEC. 31 1811.

Assels— (58,600,207 — Liabitities— (38,856,267} —
Real  estate, machinery, Preferred stock. ... __$3.758,300

merchandlse, &e. .. .. 837,220,627 | Common stook. ... ..~ 3,000,000
Stook In other companies. 1,000,000 Bllls and aoccts payable. .
Cash oE e weaeee. 400,882 Sundry provisions account 774,111
Bllis & necounts rec'hie. Iﬂ:»,ﬁ!isll!'iurnilln Dee. 31 101 202
—V. 04,p. 1560,

Lindsay Light Co., Chicago, Ill.
(Statement for Year ending May 31 1912.)
Not profis for the year applicable to dlvs. were 542 473, sgnlnst 862,324 In 1910-11.

HALANCE SBREETS MAY 3.

Asseis— 1012 1011, Ldahltitles— 14012, 1011,
Bldg. nnd real estate, . $108,5006 §1058,562 | Capital stock. . cooo.e £200,000 §200,000
Bills & acets. recolvahle 450 UH.088 | Accoupts payable. ... 0,748 4,700
Inventory (eost) 74,5564 8L170 | Bills payable ..., 51,000 65,000
Mach'y, fixtires, &e. . 41,7000 41,6588 | Surplus 64,405 55,931
Casl 1,084 1,240

£325,160 3330,727 | Total .. . .......8320,103 8330,797

Miptdenit Record for Fiscal Years ending AMap 31.

Hn7-D8, 1908-00. 1900-10, 1010-11. 1911-12,
27% & n0% stook 10 % 20 %5 14 % ”

Diva, of 4% are now pald ¢ach quarter (Q.-F.)—V. 82, p. 186881,

GENERAL INVESTMENT NEWS

RAILROADS, INOLUDING ELEUTRIC ROADS,

American Cities Go.—Report, &¢.—See “Annual Reports,”
also advertisement of Bertron, Griscom & Jeénks on a pre-
cading pages.

Hugh McCloskey, Pres. of Now Orleans Ry. & Light Co., and H. L.
Montgomery, of Monitgomery, Clothler & Tyler of Philn., have been elected
directors o suecesd Fernand Lupeyre, deceased, and to fill a vacaney.—
V. 04, p. 1625, BZG,

Atchison Topeka & Santa Fe Ry.—Listed. —The New York
Stock Exchange has listed £0.394,000 California-Arizona
Lines first and refunding 415% bonds, series A, due 1962,
and £1,830,000 series B.
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Earnings.—For 9 months ending March 31:

Nine Operating Net lafter Other Int. & Fuel Res'ee Bal, for

Mos,— Reventies, Tares. Income., quip’t Hire. Fund, [Dividends.
101 1-12_ 80,083,663 20,324,706 1,238,163 10,733,301 204,401 13,524,087
1010-11 281,632,910 206,581,877 P e :
F« From the surplus as above in the nine months of 1011-12 were dedueoted
eml-annual dividend No. 27 on the L|}rc:f. stook (2 1£9%), pald Feb, 11912,
$Z,854,845, and three quarterly dividends of 144% caoh on the common
Atook, paid Sept, 1 and Dee. L 1011 and Mceh. 1 1012, aggregating §7,617,-
B02, leaving a surplus of 33,052, 810.—V. 04, p. 1184, 768,

[ZAthens (Ga.) Railway & Elec. Co.—First Com. Div.—
An dnltlal dividend of 195 was pald on the $750,000 common stoek on
May 1.—V, 03, p. 665.

Atlanta Birmingham & Atlantic RR,—Payment of Re-
ceiver’s Cerlificates —The $3,250,000 59, receiver's cerfifi-
cates due July 1 1912 will be paid at maturity at the Farmers'
Loan & Trust Co., New York.

Reeeiver's Certificates Offered.—Clark, Dodge & Co., New
York and Chicago, and White, Weld & Co., New York,
Boston and Chicago, are offering at par and int. by adver-
lisement on another page $3,700,000 one-year 59, gold
receivers’ certifieates, dated July 1 1912, due July 1 1913,
but subjeet to eall, in the diseretion of the Court, at par and
int. on 90 days’ notice. Par 31,000 (¢). Int. J. & J, at
Farmers' Loan & Tr, Co., N. Y. City. Authorized, $5,000,-
000; present issue, $3,700,000. The bankers will also be
prepared on July 1 1912 to exchange the new certificates for
the maturing certificates, par for par.

. Digest of Bankers’ Statement Based on Data Furnished by Receivers,

«The proceeds of the §1,700,000 eortifeates now lssyed are to be used to
Py Prlnr:l]ml and Intérest of all existing recelvers' eertliioates, and principal
and lnterest of gll equipment trosts nluturlniz up to amd ineluding Sepe. 1
1012.  Of the balanee, sufflelent 18 reserved to pay principal and interest
of alt egulpnlum trusts :l1ntur1m1 up to pnd neludiog July | 1813, and the
remalnder, §1,004,825, may be lssoed for additlonal mothve power, to lny
Hevler ballast and ralix on some of the older paria of the road and to make
water=front Impts. In Brunswick, subject to approval of Special Master.

Position as to Security of the $5,000,000 Certificates.

(1) An absolute Nrese Hen (a) on 320.4 miles of maln track at $15,170 per
mile (b) On terminal properties ln Atlanta, Ga. (2.4 miles of tracl, &o.),and
In Blrmidgham Ala. (26,8 miles of track, &e.), that cost $5,785,700.

Maore than $24,000,000 In cash has been expended on the properties upon
which the eertificatés are to be a Arse llen.

(2) A sepond len, subjeot to $4,000,000 15t M. 63, on 300.2 miles for-
merly belonging to ;\tlunth & n!rmingfnun Ry. Co.

P+ (3 Including gald prior llen, the cectificates are thus secured on 620.8
miles at about $14,487 per mile of main track, the cost of which has been
more than 340,000 per mile (not lneludlng tecminal propertles),

(4) Also a lien on all equipment. costing §4,704,000, subject, as ta par
ticreof, to 51,144,000 equipment bonds, exelusive ol those to be retired
with the proceeds of this Issue.

(5) A llen prior {0'§14,443,000 Atlanta Blrm. & Atlantle 15t S3; §3,000,-
000 Geargln Terminal Co. 18t Bs; $2,445,000 Alabamn Term, Co, 18t 53,

16} By order of the Court, no other issue of certifleates shall be created
unless such issue ahall provide for the discharge in full, outof the proceeds
thereol, of the present lssen,

Earnings of Au(m!ta Dirmingham & Allantie RR. Co. ‘.\’m{§ endad !i‘c-':. 20,
1012,

P12, 1011, 911,
Grogs lncome. 53,184,360 $2,882,081 | Int.on $4,000,-
Net ine. (after 000 priorllens $204,500  $204,500
taxes) _.___ $642,408 2654,074)Balance .. .. $437,006 S440,.574
Annual interest on this lssue, $250,000. See also V. 04, p. 412, 415,
— V. 04, p. 1604, 1248,

7 L ; y
Beaumont (Tex.) Traction Co.—Hecervership to End,—
" Accountants, It 1s stated, are engaged In auditing the books and sccounts
of the company with a view to getting things ln shape to end the recelver-
ship within the nexe 30 days, Arrangements, It |5 stated, have been made
to pay off the §175,000 ontstanding recclver's certilioates, which, together
with judements aggregating $31,000 already acquired by friends of the
company, forms its entire Indebtedness.  Dhirlge the recelverahlp the com-

pany hos expendet)l over $175,000 for improvefients,—V. 02, p. 460,

Birmingham & Northwestern Ry,—Application for Re-
cetver—J. W. Wright Jr., a contractor, on March 22 filed a
eneral ereditors’ bill in the Chancery Court, Madison County,
‘enn., alleging the amount due him to be $110,230.

It was clalmed that there are alarge number of creditors holding unsatiafied
clalms agalnst the company and President R, M. Hall; that the rallway
company and the construction company are ipnsolvent, and that the In-
debtedness of the rnilw:li; company Is about $1,000,000, with assets far
legs In amount, and that the construction comproy has practieally no nessets.

e bl asks that o receiver be appolnted for both the rallway and the
construction company. The road has been completed to within about 7
miles of Dyersbure by Mr. Wright, but at that polnt no further materinl was
furnished, and atter walting about 80 days he stopped work and brought
sult, Noochange In situation to June 2 1012, —V, 93, p. 1105,

Brazilian Traction, Light & Power Co., Toronto. Pro-
posed Holding Company.—I1t was announced in Toronto on
June 24 that, after careful consideration, the boards of diree-
tors of the Rio de Janeciro Tramway, Lt, & Power Co., Ltd.
}V. 04, p. 1247), the Bao Paulo Tramway; Lt. & Power Co.,
Ltd, (V. 94, p, 1248, 1250), and Sao Paulo Electric Co., Ltd.,
had decided that it would be in the interests of the share-
holders to bring the three companies together through nn
exchange of shares of these companies for the shaves of the
Brazilian Traection, Light & Power Co., Lid., organized
June 25 for that purpose under the laws of the Dominion of
Canada, with head office at Toronto. ff <) < .+J« <« - -

S . Condensed Official Data Regacding Proposed Amalgamation.

r- Careful consideration has been glven to the relatlve values of the shares
of thi three companles.  The Sao Paulo Tramway, Li. & Power Co, s
largely seoured the advantage of the extraordinary development Inelilent
to & new enterprise, whereas the Blo de Janairo Tramway, Lt, & Power Co,
has atlil o large fcld for extenslon ot fts business, and 13 about completing
its worlk of construetion.

The Sao Paulo Eleetrle Coi, Lud., was organized in 1010 and has dequired
water powets and franchlsés for the utiilzation and sale of olevtric power
through the State of Sao Paulo. This company has oow a hydraulle in-
stallation of 50,000 h.p. on the Soroeaha River, and s installing linmedlately
30,000 h.p. In electrical machinery, In additlon to which an extensive sye-
iem of transinisdlon lines s being constructed, for the cost of all of whieh the
necessary capltal has been provided. This company 18 also now opernting
® atatlon with a capaclty of 4,200 lp. and o latge business is sssured for
the future so soon a5 Its now plant 1§ completed..  [€ hag also mude @ con-
tract with the Spo Paulo Tramway, Lt. & Power Co. for 15,000 h.p. to bo
delivered by Sept. 1 1913,

“IMreclors of Proposed Brazillan Traction, Light & Power Co., Lid.—Sle
Wilinm Magkenzle, Toronto, Chaloman; F. S, Pearson, London, President:
E. R, Wood, D, B. Hanna, . A. Lash, Miller Lash and Sie . M. Pellats,
Toronto: Sie W, €, Van Horoe, Montreal; Alexander Mackenzie and Alfredo
Mala, Rio Janelro: H., Maleolm Hubbard and R. M. Horne-Payne, London
Perolval Farquhar, Parls; J. M. Smith, Treasurer., ‘There will also be a
direotor from each of the citles of Paris, Franee, and Brussels, Belgium,
representing the Interests ln those counirles,

Proposed Capllal—3$70,000,000 Ordinary Shares and $50,000,000 6%
Puarticipating Non-cumulative. Pref, Shares—The authorlzed capltnl of the
new company 183$120,000,000, belng made up of 570,000,000 of ordinary
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shares and 350,000,000 of 4% pﬂ.rl.iclrmluu: noti-oumulative preferenco
shares.  The prel, sharvcholders will particlpate In the profdes after the pay

ment of & dividend at the rate of 9% upon the erdinary stoek, the partiol-

pation belng pro rata among the j|:l'!:'f-'.‘l's.-ru:t'- and ordinary shareholders ag-

cording to the number of shares held by them. Thus, If In any perlod a
dividend at the rate of 10% per annum should be declared on the ordinar

shiares, the pref, shareholders would recelyve durlng the same puriod a divi-

dend at the rate of 7% per annum, god so on. The pref, shareholders will

be preferred also 45 to assets, and, after repayment of the capltal pald up

on both classes of ghares, will pacticipate with the ordinary sharcholders

liany excess asscts pro rata, according to the number of shares held by them .,

Basils of Exchanpe for Share. Capiial of the New Company.

Present Capital ———New Companp’'s—————

Sfock Lasued, Preference Stk . Ordinary Stk.

S L &P §45,000,000 80 %-536,000,000 80%-546,000,000

Sao Pau & Po 10,000,000 125%-12,500,000 125%<12,600,000

Sao0 Paulo Ele Il —iw  HOO0,000 10095 <5,000,000

Reserve unissued (see below) -, oo, - 16,500,000

ol e S = $30,000,000 $70,000,000
FEarnings E.

{maled o Pay 0% on Both Classes of Stock.
It 15 estimated that after the deductlon of operating expenses, Interest
and other fixed charges, the earnlugs of tha new company will be sufflelent
at the outset to pay the dividend of 6% on the pref, stock, o dividend of
6% ou the ordinary stocl, and leave a substantial surplus to carry fovward,
and 1t Is belleved that the Inerease n earningy durlng the sucoecding years
will Justiry a substantial Inorease In the dividend on the ordinary ahares.
Sale Later of 55,000,000 New Ordinary Shares,

Ta provide funds for the further development of the tramways and light-
Inyg system of the Sgo Paulo Tramway, Light & Power Co., and for a work-
ing eapital for the new company, arfangements have been made for under-
writlng $3,000,000 ordlnary stock of the new company: but sharcholders
of the new company will he given a right to subseribe to this lssue after
the exchange of scourities has been completed.

Application will be made as soon as possible for the sting of the prefor-
ence and ondinary shares on the Taronto, Maontreal, London, Brisssis and
o de Janelro Stock Exchanges,

Cirgulars will be issued to the sharcholders of the three companles In the
near Mture deallng with the matter and furnlshing detalls of the manner
In which the exchange of shares will be earried out.  [Slgned, J. M. Smith,
Seoretary of the three exlsting companies,]

Brooklyn Rapid Transit Co.— Syndicate Allolments.—The
subseribers to the 340,000,000 note syndicate, which was
oversubseribed, will, it 15 stated, receive only about 449, of
the amount subseribed for. Compare V. 94, p. 1694, 1625,

Wage Increase—Official statement issued yesterday says:

The directors have aputhorlzed an inorease In the wages of nearly all
the men ¢mployed in the transportation department of the surface roads
of the system,. ‘The Inoredse affects about 5,000 men, including assistant
superintendents, depot masters, despatoher, starters, lnspectors, conduo-
tors anid motarmen, and wiil be éMective on and aftér July 1;  The now rates
for conductors and motormen vary according to length and efticlency of ser-
vice, ranging from 2 an hour for begliners to 20e. an hour nfter the 4th
year, the average locrease Delng about 5%,  'The other Inereascs are on the
corresponding basis, L, p. 1604, 1620,

Carolina & Yadkin River Ry —fonds.—This company has
recently sold $300,000 1st M. 5%, coupon gold bonds, dated
June 1 1912 and due June 1 1962, but redeemable upon
% - r 3 2 ~
6 months' notice at 105 and int. Tuterest J. & D. at Guar-
dian Trust Co. of New York, trustes. The following par-
ticulars are furnished:
Total authorized bond Issue, $3.000,000; outstandiog. . .. :

In tressury. for corporate purposes, $H400,000; reaefved foc
futice Amprovements ond extensions under mortznge. re-
strigtions, §2,200,000 52,700,000

Hus an exceptionally iiberal ehavter, dated Feb, 10 1003, pranted by o
sPoclul Aot of the N, U. Legisiature, peemitting nperation In any part of
the State. Capltal stock auth,, 353,000,000 common, $1,000,000 pref,
Now owns and operates 20.6 miles of standard-gauge rallway between tho
town of Thomasville on the Southern Ballway and Denton, N, C. The
proceeds of the honds Just sold will be used to bulld a 7-mile extension

rom Denton to High Hoek, connecting with the Winston-Sidem and South
Bound Ry., and for the ye-ralling of the present traclk with 70-1b. steel, and
tho purchase of equipment to take gare of the present Dusiness,

The terrltory served will fuelude six of the most prosperous counties In
the State, combined population 165,000, a lirge part of which |5 at present
without rallway foacllitles. Tt i belleved that $200,000 will be recelived
In the way of munlcipal ald.

The earnings of the pressnt company, with limited eguipment and con-
nectlon only with the Southern Ry, Co., have been suftlelent for a num-
her of years to mogé than pay the Nxed oharges on the present 15iue of
bonds.” Our engloeers esthmate that the earniugs of the 27 miles of track,
when completed, will be as tollows:  Gross, $67,600; net, 327,000,

U_llnu the eompletion of extensions and lmprovemonts above described,
a 2z2-mile extenslon from Thomasville to Greensboro will be bullt and
equipped for electriesl operation, permitting advantageous tratiiec m-_rnn%u-
ments a5 to passengers and frelghe with the North Cavoling Publle Service
Co. (V. 04, p, 304, 699).

Isttmated Earnings when Cotnpleled from ;.-';m;u-shum fo High
st Yitar.
$300,080

Itio de Jan

1,350,000

300,000

Giross earnings. qe d
Netearnings (after operatin ponses) S LEE, 082 $143,130 $100,270

This does not take Into conslderation the proposed braneh Hloe from Deutoil
to'Troy, 25 miles, glvlug o connection with Norfolk & Sputhern Ry, at Troy.

Diceotors: Pres., Bled 5. Coley: Seo., L. H. Holo Jr,i 'Preas., O, B, Holes
J. B, Clark, E; B, Coler, all of New York; T. J. Jerome, Sallsbury, N. C,;
A, L, Brooks, Greenshora N. (0 A, B, Jones, i, B Jones, "Thomaseille, N.O.

Uentral Pacific Ry.—[Final Lot Listed in Paris.—

The final block of 4% bondys of 1911, Frenoll isson, sgeeegating 50,000,000
franes (510,000,000) of the total ssue of 260,000,000 francs, was ondupe 11
admitted to officlal  quotation on the Parls Bouvae, (V. 92, p. 503, 7043
V.94, py 1300—V, 04, p. 1118,

Chicago & Alton RR, 5. A. Worthington President.—

H. A, Worthington, wha recently reslgned as rcuuivt;aj of tho Wheellng &
Lake Erie BRR., has been cleoted Presldent to suooectll Theodore P Shonts,
who resigned, and also a direetor (o place of J. Steuart MaclKle, Scoretary
and Treasirer, who resigned.—V, P4, . 1605, 1565,

Chicago Elevated Rya.—Divs. on Conlrotled Cas. Stocks,—

The dividends of 295 on the Metropolltan Elevated By, prof, stock and
2767 on South Shle Elevated Ry, stoclk pald to-day “m"l'"w with 14445
anit | 44, respectively, on Peb, 9 last.  No declaration hins hien made,
nowever, on the Northwestern Blevated pref. stoek, 2% Daving been dis
bursed in Feb. last. Compare V. 04, p, 007.—V. B4, b, 1507, 1448,

Chicago Memphis & Gulf RR.—Demurrer Overruled.—

Judge MeCall 1o the U. 8, Diatelot Court on June 22 overruled the de=
mierer to the bl recently Nl by the [ing tral, whilch 1s seeking to
enforee a contract clalmed to have been made 1001004 for the purclinss of the
roud by the IUinois Centeal wbenever it made connectlon with any other
road.. "As the line was recently extended to the Nashville Chattanooga &
St. Louls system at Hiclkkman,; the lllin_uis Centinl Secks to exerclss the op-=
tlon of purehiage apd leave to the Court's diseretion the naming of the prioe:

The company demurred on the grounds (1) that there 158 no valld or ex=
lating contract to sell: (2) that 1t was beyond the charter or corporate rlyilltx
ol the company to glve such a contract: (3) that It 15 agninst Publ'.u palley
and the Interedt of the publie; (4) that the alleged contract does not son-
form Lo the statutes of ’[‘lv.mlesw: or Keotueky pndjthat no priceiskpecited,
V. 030 970080 ] el g v e a0 SRy P PR DAY
& Ohicago-Milwaukee Electric RR.— Payment of Coupons.—

Judge Carpenter In thejDisteiet Court at Chloago on June 27 granted the
petition"of Hecelver Johnson to [m,‘-‘ the semi-annual {lntsrest due o J_"W L
o $1,080,000 bonds’of the [nalsdivision .]unmuutln:j to $27,000. Afalml=
lar gpotition will@be mads stodnnlgadGolzer for fths (Wissonsia DIvislon, —
V.U, po 1209, 010, 4 ¢ ' ' =R
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Chicago & Oak Park Elevated Ry.—Sold af duction.—At
receiver’s sale in Jersey City on June 20, George H. Church,
A5 Wall 8t., N, Y., bid in for $256,000 (subject to the ap-
proval of the Court) all the securities below deseribed.

. The securltles which were sold free of enoumbirances under order of the
Chaneellor of New .rcmci'. in a eausp whereln Geo. H. Chiureh was eomplain-
ant, Include: $850,000 Lake Streel Elevated RR, 5% gold Income bonds
due July 1 1928; demand notes of Chicago & Oak Park Elevated RR, varl-
ously dated froin Aprll 24 1004 to June 15 1610, aggregating $1,080,028;
50,850 Lake Street Elevated HRE. meome honds serip, © At Sherlit's sale
In New York onJan. 26 1912, under a writ of execution for $1,047,377, Mr.
Church Bl in for $2,000 all title of the rallway company In the foregolng
bonds and notes, also some $473,000 additional notes of the Raliroad Co.,
and in certifientes for 81,061 17-40 shares of Chicago & Oale Park Elevated
RIT. In the name of Ernest C. Bogert, and eadoraed by him,  The property
I8 now part of tho Chlcago Elevated Rallways (V. 08, p. 44, 104).  Com-
pare Vopd, p. 1785, 1386,

Coast Counties Gas & Electric Co., San Francisco.—
Merger—Pref. Stock Offered.—Louis Sloss & Co., Sacramento
and San Franeciseo; Cal,, are offering at 90 and div., with a
bonus of 809, in common stock, the unsold portion of an
underwriting of $250,000 6%, cum. pref. stock; dividends
monthly on 21st; par $100.

Digest of Letter from Pres. John Martin, San Francizco, Mch. 21 1911,
Organlzed In California March 20 1012 and hias purehased () the prop-
erties of the Const Countles Light & Power Co., Blg Cre ght & Power
Co., San Benlto Light & Power Co., subject to their respective bonded
debta (Es.suca now closed). (b) All the outstanding capltal stoel of the
Unlon Tractlon Co. of Santa Cruz. The caplial for these purchases, the
payment of the foating dobt and the extension of Its Hnes o the rapldly
growlng territory serverl has been secured entirely through the sale of the
referred and common stook, the bonded debt being limlted to the under-
ying Lusnbtrﬂ‘ i‘hu territory served g located In Santa Crux, Santa Clara,
Monterey and San Benfto éounties, Cul,, extending from the towns of Mor-
gan I and Hen Lomond on the nortl to Hollister on the soitl, and wesi-
ward to the const, and loeluding the eltles of Sants Cruz, Watsonville and

(.Il.my mn_l developed and growing contlguons tervitory.

JLaptalization— Atithortzed. Outstand'g. In Sk, Fd.
6% cumulative preferred stock 52,000,000 1,000,000 _
Common stook e, e oo 2,000,000 1,000,000
lL-lrlll:a{.r Cos. L, & P, 15t B9 (V. 83, p. 438) 1,000,000 090,000
Big Creel Light & Power Co, 186 AL 48.. 330,000 320,000 10,000
San Benlto L, & P, 1at M. fs (V.03,p.734) 150,000 160,000
Unlon Trag, Co. of Santa Crug 156 M, 5 700,000 430,000 11,000

All bonds éxeept the Unfon Tractlon Co. 53 are kept allve when in'the
slnking fund, the Interest belng added to the sinking funds to date theee
has boen ouneeled $11,000 1n additlon to the $20,000 above shown, The
Einking funds began as follows: Coast Counties L. & P. Co., June 30 1011,
176 of bonds annually; Blg Creek L. & P, Co., Mch, 30 1008, §3,600 per
annum, for purchase of bonds; San Healto L. & P. Co,, June 30 19158, 1%
of Bonds annpally; Unlon Tractlsn Co., Feb. 1 1010, 4% of bonds out-
standing annually to 1015; 1016-20, 196 1021-33, 2%, (V. 78, p, 2580.)

Earnings—off{cially Reported—Estimate for 1012,
1000, 1010, 1011,
Gas consumers, NO ..o ococass 1,012 2,017 2,725
Elvetricity consumers, No...... 3,008 3.530 4,027
Gross earnings.. .. .. ... __$103,877 $237.047 ns274,323 3
Net (after tnxes). ... __....__. 370,818 $O7.080 128,342 5
Union Trection Co. nag 16,313 10,067 14,700

S87,1310 $113,087 '$143,134

7 03,500 hoo, 560

Surplus i JADAT7
. a Barnlngs from Hallister Div. for 8 months only.
San Henlto Lt. & Pow, Cao. for & months only.

The net earnings show a steady luorcase, and the estimated net carnings
for 1012 nre over 24 tmes the Bond Interest, and oyver 1 15 times the divi-
dend requirements for the pref, stock.

The prooceds from the saly of the proferred and common staolk now of-
fered sre bolng used In extonding the facliities of the company in the térrl-
tory served. The additional Improvements will result in conslderably 1n-
oreosing the oOMpPAny's reverine,

Properties.—{a) Hos 1o operation one hydro-electrle generating plant
with & eapacity of 1,080 h, p., o stenm plant at Santa Cruz, capaclty 1,200
h. p,, and o steam plant ot Watsonyiile cnpnultf 1,000 h. p.  Also has a
long-time contract on favorable terms with the Paciile Gas & Blectrie Co.
for such additlonal power as needed in supplying the demands of 165 terri-
tory. (b) Distributing system, 75 miles of transmlssion lines, runolog
largely on private right-of-way, and 531 miles of distelbutlon lines,  (c) Gas
plants in the towns of Santa Cruz, Watsonyille and Holllster, (d) Fran-
chise rights In municipalities, under Art, 11 of Californls conatitutlon, un-
Hinited In time, County franchises on highwaya untll 19046 to 1050,

Directars.—John Martin (Prosident), dircetor Paelfic Gas & Eleotrie Co.;
. M, Hotaling (Viee-Pres.), John €, Coleman, Louls Sloss, Joseph D!
Grant, L. P. Lowe, 8. W, Coleman (Gen, Man.) .

Denver & Northwestern (Electric) Ry.—FEzchange of Stock.
—The shareholders at a meeting in Denver on June 18
unanimously sanetioned the plan by which it is proposed o
do awny with this holding company, The Denver “Repub-
lican'" says:

The followlng commlttee was appolnted to make an Independent auidit
of the books of all-companles embraced by the Northwestern, and report
baclk the result of thelr Investigation at 4 speefal meethng vig,, Maradon
Perry and Benjamin Jackson of Providence, aml Donnls Sheedy, Presldent
of the Colorado Nat, Bank, The reorganization calls for the exchange of
the 320,000,000 stock of the 'i‘mmwnt' compsny for the §0,000,000 stock
of the Denver & Northwestorn on the basis of three and one-thivd shares of
Tramway stoek for one of Northwestern,

The exchange, 1t 1 sald, will cause a reduction In the Tramway dividend
of about 6%, deereaslug it from 8% to probably about 39, but' where the
Northwestern vamme now pays in dividends about $4850,000 annually, the
new aompany will disteibute approximately $000,000 o year 10 the 3%
rate prevalls.  Provision was made for vetirément of the §8,000,000 of 5%
Northwestern bonds at 105 [whethor by exehapge for 'Tramway bonds or
with eash, or elther, does not nppesr.—d, **Chronlele™].

Statement Given Out by Vice-President W, (i, Evans on June 18,

In _ISIDT the oftloees of this company undertook to carry out & plan agreed
to by all the prinelpal stockholders for retirlig Denver & Northwestern
bonds and lssulog Tramway stook in ey of Northwestern stook.

At that thuie, $4,000,000 of Denver & Northwestorn honds were deposited
with the Meroantlle Trust Jo, to be exohanged for new Tramway securitles
and an agresinent was anade for the money with which to discharge the
balsnoe of the Northwestern boods,  The fdnanetal conditlons durlng the
fall of 1007 mnade It impossible for the trust compantes to adyance the THOnNY
they had agreed to advance; and tho company was therefore unable to
nml ) Lhc]uxc]m:imcl of suﬁ-m;tlulu. "

Ater the capltal stock of the Tramway comp: e 1 hew
bonds of the Tramway company for t-.ach:m:ml Rxﬁfn&v&‘n}m rﬁg:&lﬁ{l \?c;:!
executed and are now on deposit with the trugtes anid three lssues of under-
lylu{( lloillla Iut the ’I‘rtnmwn:" l.’{]l!!l "mt‘; hrr||vu liwm refunded,

The plan has now been placed dn the hands of our orney: : '
proper legal steps to completo.—V. 94, p. 1383, 'Ii:!.n“ Sl Ay

Detroit Toledo & Ironton Ry.— Ohio Southern Foreelogurs
Application—The Central Trust Co. of New York, trustee,
under the Ohio Southern division mortgage of 1901 on June 11
filed at Cineinnati in the UL 5. District Court for the Southern
District of Ohio, Eastern Division, its bill of complaint for
the foreclosure of the mortgage. The matter will come up
for a hoarving in August—V. 04, p. 1626, 1383,

10,000

Ivse. 19125

A10,000
151,000
16,000

107,000
72,560
$78,574 $04,440
b Bond Intérest of

Total not Inocome

1
lond Intereat ' a7.670
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Dominion Power & Transmission Co.,Hamilton, 0.—Sale.
~—The negotinlions for u sale of the company to the Macken-
zie-Mann interests of Teronto are reported to have been
closed, though friendsof the cmn[lmn_v in N.Y.City yesterday
had “nothing to say"s about the matter. The “Toronto
Globe" of June 27 said:

While admitting that Mackenzle & Mann have acquired the Dominlon
Power & Transmission (Co,, the officlals of the local company decling to
state the detally of the sale,  Larvge sharcholders bave becn requestesd to
glgn the agreement for the sale, and It Is understood that all the stookholders
are Lo recelve $125 b share for thelr prefercnce stoek, $110 for thelr 24 pref-
erence and $100 for thelr common stock.  The company bas Issued;  Firss
pref. stoel, §3.673,100; 2d pref., $5, 100,000, nnd‘ common, 32,008, 000;
% bonds, 58,488,000, A majority of the stockholders express themselves
as well satlsfed with the terms, 1t Is understood that the present dlrectors
will remaln unthl the annual meeting sext spring—V. 84, p, 623,

Ft. Dodge Des Moines & Southern RR.—New Rec, Cerls.—

Judge MePherson in the U, 8. Distriet Court on June 21 suthorized the
recelvers Lo issue $8500,000 recclvers” certificates to take up the  $720,000
Issue of certifestes authorized in Oot, 1911 and to make $80,000 In im-
provements,  The recelvers, 1t I8 stated, will spend $80,000 for a steel tres-
tle to replace the wooden bridge over thic Des Moloes River at Boone and
$10,000 for two cars for use on the spur running from Ames to the State
college campus and on the Ft. Dodge city lnes, and for incressing the ca-
pacity of the maln power liouse at Fraser.  The Court also authorized the
recelvers to sell 1,280 pores of land which was purchased for prospecting
[\!5!.‘13}5\11& \;’!’:'i’{_:‘h do not coatain g suffioient quantity to warrant mining.—

« 93D, 1022,

Gainesville & Northwestern RR.—[ssue qof Stock Awu-

thorized. — The Georgia Hailropd Commission recently

authorized the company to issne 500,000 common and
$250,000 preferred stock. No bonds will be issued,

The road has been under construction for several months from Galnes-
ville to Robertstown, 35 miles, The cost of bullding is estimated to be but
Ittle over $21,000 a mile, Steel and cqulpment bave been purchased, we
are nformed, and the road will serve 200,000 acres of vivgin timber.  Prest-
dent, H. M, MeCombs; Secretary, A. I, Dyrd Jr. Jji o - saliers

QGeorgia Ooast & Piedmont RR.— Mortgage Filed for Record.

The company on Jone 14 Aled it8 new mige, to the Columbla-Kuleker=
booker Trust Co. of New York as trustée to secure an authorized Issie of
$3.500,000 5% gold bonds dated Aprll L 1912, due Aprl] 1902, byt redesm-
able at 105.and Int, on any interest date (Apr. 1 or Oet, 11, Denominations
£100 and $1,000 cach: al=d franes. ¥, J. Llsman & Co. of this ¢ity have
purchased a block of the bonds to extend the road from Darlen to Brans-
wlelk, Ga., 15 miles, constructlon of which 18 to be begun about July 15,
Compare V., o4, p, 1448, . Sl

Georgia Ry. & Power CUo.—FBonds on Froperties Owned,—
This compiny’s new mortgage for 330,000,000 bad not at & recent date
been formally executed, But we have obtalned the Tollowlng data regarding
this bond ssue, and the bonds underlying it, The Immedinte l8sue of new
bonds on accoint of a trolley extension will, 1t 1= understopd, pmonunt to
$350,000, while o further amount ipossibly $3,000,0000 may ahortly be put
out upon deposit with the trustes of Georgla Power Cao, 18t M. 58, lssuable
but not yet lssued, in connection with new construction by that company.,
All nnderlying bouds, it s stated, will be refunded with $10,000,000 of the
new bonds except Atlanta W. & B. 1P, Co. 1st e, 81,400,000, making the
“total tunded Indebtedness $11,400,000 until somme future thme when furthiec
Improvements make ndiditional banids necessary.” (V. 04, p. B206,) e
Y - Date, I'mterest. Outstanding Maturity .2

1112 54 &J Seetext. Jan. 1 1977

b Georgla Power Co, 1st M P11 A&O.ALLESE00,000 Oci. 1 1940
¢ Dlue Rldge El. Co. 1at- 30 - O &J 1,135,000 July 11840

North G B Co. I8t M (V. .82, GiF & A 28,000
Sav. River Power Co. Ist M. SA &0 200,000

Roef, M. $450.000 v 1911 S5A&Q 454,000
d Atlan: Water & EL 7. Co, 15t M.1003 5.0 & J 1,400,000 Jan.

aSea V. 03, p.o1121, 1725, bL.See V., 00, p. 1242, V', B3, p. 472, ¢ See
3'1' Hy. & P.Co., V. 64, p. 1383, d Callable at 105 whan deawn; see

« 70, P 153, g

O the $30,000,000 authorized 15t & refunding mitge, 5% O5-year Donds
dated Jan. T 1012, 310,600,000 are regerved to cover G, Power Co, bodds
(810,000,000 puth,—about §4,660,000 sald to Le held by publlel, ineluding
the underlying Bluce Ridige and: North Ga. El, Issues; §1.500,000 to cover
Atlanta Water & Electrie Power Co, bonds (51,500,000 auth.) and $550,000
Lo cover Savannal Hiver Power s, Balance lssuable for future additions,
The 15t & ref.'! 5§ are callable after & vears 8t 105,  Sihking fund after
5 years, $08,000 each year, which will retire entire lssue.  Interest at
Pldelity Trost Co., Philadelphls, tiustes. Par, §1,000,

The Fldellty Trust Co. of Phila. s trustee under the new company’s
$30,000,000 mortgage, e Knlek. Tr. Co. of N, ¥, trustee under most of
the other Isques, Secalso V.84, p. 1383, 1119, D52,

IWudge Pendieton in the Superior Court sustaloed the demurrer in the
sult bronght by Louls B. Magld, & stockholder of the Georgla By, & Elec-
{ric Co., to have the company declared o trust In violation of the anti-trust
Juw and to ¢njoin the same.  An nrllliml will be taken to thie Supreme Coort,
The Court gays that the plaintl did not attend the stogkholders’ meeting
and oppose the lease and that the fants alleged did not show any violation
of the law ot the creatlon of & moenopoly.

The company hag obtalned a franchise for the purpose of conduoting an
electric-llghting and power business lu the elty of Macon.—V, 04, p. 1‘303,
13858, P - i - B

Grand Trunk Ry.—Listed.—The London Stock lixcharge
has listed a further issue of £900,000 perpetual 49 eon-
soliduted debenture stock, making the total listed £18 871~
042, along with £1,500,000 (8097) shown sas paid in.—V.
04, p.31626,1 1449, g - - o -y - el

Houghton County (Mich,) Traction Oo.—Bonds, dec.—
Stone & Webster, N, Y., Boston and Chicago, are offering at
6 and inf. a block of first consol. mtge. 5% §u!d bonds,
due Jan. 1 1937 (but eallable at 105 and int.).  Authorized,
$1,600,000; outstanding, $768,000. w-

A first llen from Wolverine to Mohawk and on all other property owned
or hereafter acquired, except the former Houghton County St, Ry, which 15
siibjoct to 364,000 1st M. bodnds: Of the first consols, $18,000 have
been canceled Iai,- ginking fund; In addiflon to the $768,000 outstanding,
£34,000 are In the treasury and $384.000 reéserved to rotire the 15t M. 38
of Houghton County St. Ry, Co,, due 1020, which are now exchizngeable
for frst consols, Capltal stock outstanding, pref., 69 cum., $500,000;
(diva, A, & OQ)), $207,200) common, paying divs. at 6% per annum (A, &
().} $750,000, g el .
Grass Larnings and Nel Earnings after Oper, Erpenses and Tates—Cal, Years

1002, 1004 1008, 1908 1010, 18

~--5T70,700 3109,512 220,244 2265570 $I11.475 $300,002
Opar. e axes 112,412 135,434 146,256 158,812 180,016 178,411
Net . ... DB.ROT 04,088 BZ,089 100,764 131,408 222,062

o mignthe ending Apcil 40 1012, gross earnings were $300,688
net (after taxes), $122,692; int, charges, $50,800; bhond sinking fund,
§$5,800; Dbalance, 360,087, %

Property: 28.2 mlles of rallway, 2.9 miles of 2d track, and 1 mlle of
sldings;  total track, 32.1 miles; extending from Houghton and Hancock to
Laurlum, Wolverine and Mohawk, with brapches to Red Jaciet, also to
Lake Linden and Tamarack Clty.  85-1b. 8-inch glrder, 70-14. 7-Inch glrder,
80-1b. T or 60-1b. T; 26 passenger closed oars, 2 rotary and 4 other plows,
10 mlseell, cars, car barns, modern power station on Waler-front nt Hancock,
capacity 1.000 k. w, (1,340 b, p.). Two sub-stations, Park between
IHaneoolk and Laurium, The franchises In various elties and towns explre
at diferent perlods between 1020 and 1038, bul most of tho road s bullt on
private right of woy . —V. 88, p. 006, - ' 3

15t & r.?f.it.'634';.1}011.:1{;}; 8.1
Underiying Bonds.

Oet. 1 1041

11943

Gross .
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Illinois Tunnel Oo.—Payment of Maluring Noles.—

Holders of the $1.000,000 1-yedr 6% recelvers' notes maturing July 1
are notified that the Equitable Trust Co.of New York, pursuant to an order
of the Court entered June 21, will purchase the sald notes, with [titerest due
tu.\JuIytl only, qn!ﬂr;m;eumlinu at sald trust company on and after June 27,
—V. 4, D. 932, ()

International Traction Co., Buifalo, &c.—Payment of July
1911 Coupon—Advanes of July 1912 Interest to Deposilting
Bondholders —The semi-annual interest which matured
July 1 1911 on the 50-year collateral trust 4s will be paid at
office of J. P. Morgan & Co., 23 Wall 5t., on or alter July 1
1912, with 597 int. thereon from July L 1911 to July 1 1912,

The commitics of holders of 50-yv. coll. triat 45, Robert L. Fryer, Chalr-
man, announces by advertlsement on apother page that more than 99%
of sald ($18,835,000) bonds hns been deposited under the modifled plan of
Jag, 20 1911 (V. 02, p. 261), and that the necessary arcangements have heen
made Tor an advance to the holders of certieates of deposit of the Interest
due July 1 1012 on the bonds. See the aforesall advertlsement. ‘The
property I8 now controlled by the Unlted Gas & Eleetrle Corporation.
Sec V., 04, p. LIRS, 1606.)—V. 04, p. 1383,

Lehigh & New England RR.—FExteusion to Open July 8.—

The branch fromm Danlelsville’ to Tamagque, Pa., 34 miles, will, 1t is an-
noneed, be opened July 8 (V. 92, p. 118). In connection with the new
line the Lebigh & New Bngland has secured trackagoe, station and terminal
privileges over the trpoks of the Lehlgh Cosl & Navigation Co., batween

amaqus and Hauto, snd a braneh Hne between Lansford and Summit Hi:
—V, 08, p. 118,

Mason City & Clear Lake (Electric) RR., Towa.—Bonds
Offered —1i. H. Rollins & Sons, Boston, N. Y., Chic., Denv.,
San I'r. and Los Ang., are offering at 101 and int. $290,000
first refunding mortgage 6%, gold bonds, dated June 1 1012,
due June 1 1932, but redeemable on any previous interest
date at 105 and int. Inferest J. & D, at Fivst Trost & Sav.
Bank, Chicago, trustee. The bankers say in substance:

Capitalization— Authorized. Outstand'y.
Capital Stoek.. . .. ..... s m e e a9 1, 500,000 £100,000
Flrst ref. mtge. (par $100, 500 and 51,000, ¢*) .. 2,500,000 290,000
OId 185t M, 85 (closed M), diie on or before Jan 5 1017 . _ 40,000

The 340,000 underiying bonds ave n part of an issue sold by us in 1902,
and will be retired by stnklng fund or purchase on or before maturity;
arrangements have been made with s to redecem these honds, whenever
pregented, at thele Dol maturity value,

Earnings for Years ended Dec. 31 109, 1910, 1011,
GrOBS DArDIngS. -0 suelo oo o a.. .. 508,440 SAG,4A0  5100,570
Net éarnings (after taxes) - --320,364 a4.210 3;’\3,253

; (800

Ty | e R AR e #8607 8,027
..511,300 $235.683 $15,724

The Interest an the present ontstandlog bonds Is 319,800, 45 shown abave
for 1911, but the benellt from the improvements proviged for by the Sale
of o part of these bonda ls not represented, theso lmprovements inolhuding
new equipment and also frelght terminal o Clear Lake to take care of the
inereasing freight business, The physical praperty covered by this mort-
gage 1s appralsed by our engineer nt S510,000,

The proceeds of these bonds have been used o retire $255,000 honds
and to provide 325,000 for axtensions and bettermonts, and §40,000 bonds
Are to be reserved £ooretive the $40,000 old bonds. The remainder (52~
170,000) of the authorized bonds oan bo Issped In amounts not to execed
75% of tho cost of extensions and betterments made subseéquent to May a1
1012, provided the annual net earnlngs are 1 4 times the Interest oharge,
Ioluding Donds thon to be lssued, The company must pay annually to
the trustes from June 1 1013 to June 1 1031 an amount equal to 2% of the
oulstanding bonds, to provide foc perotanent additions and betterments
or for the purchase, &t nob over 108 and int,, of bonds outstanding,

Operates under favorable franchises, which run untll Oct, 31 1835, an
electrie rallway within and between Mason Clty and Clear Lake, Ia., and
has Joint feelght and passengper eate agreemonts with all the gteam lines
entering Mason Clty, thereby declving o large revenus from this business
Inta Clenr Lake, as well ad for transferring frelght between rallronds In
Mason Clty. Owns 20,16 miles of track, more than hall on private right
of way. Hourly service batween Mason City and Clear Lalke; 15 minutes
service In Mason City. Equipment modern, [nterurban line of steam
rillroad standard.,  Company 15 owned and operated by (nfluentlal resl-
fdents of Mason Clty, who glve this property & largs share of their personal
attentlon. Preseut population served estimated: at 17,500,

Mont?omery (Ala.) Light & Traction Co.—Slock.—A cer-
tificate has been filed inereasing the auth. capital stock from
$1,000,000 to $2,000,000, as voted by the stockholders on
March 28, The company has also filed a mortgage for
$5,000,000. Gen. Mgr. L, D. Mathes writes to “Manufac-
turers’ Record"':

A, Ul from his personal fumds, erected 5,000 k. w, turblhe plant and
Bulie distribution nes over elty: o turning this property over to company,

t was necessary to inerease capital to relmbiicse Mr. Tillls; Company has
filed new mortesge authorlalog 55,000,000 In bonds; 51,000,000 now ont-
standing and the other ean be jssued only for applylog procecds on new
construction: only 80% aof now canstruction cost ean be provided for from
E)flj[,‘l"(‘r.lﬂ of bond salex; Company 18 giving 1ts propecty general overhauling,
it does not eontemplate additional extensions —V. 04, p. 207,

N.¥. New Haven & Hartford.—Subsidiary Passes Divid'd.

See N. Y. Ontarlo & West, Ry. bolow.—V, 04, p. 1627, (508,

New York Ontario & Western Ry.—No Dividend —The
directors yesterday voted not to pay a dividend for thelyear
ending June 20 1912 on the S58,118,982 stoek, of which
$29,160,000 is owned by the New York New Haven & Hart-
ford RR. An official statoment says in substance:

The directors to-day had Defore them the actual Income account for the
11 months to May 51 and an estimate on the probable results In June, which
Indleate gross earninges of 38,000,000, a decrease of about 5800,0000 from
the previous year, and a surplus of more than 3470000, a decrease of abiout
SG70,000. This result 18 due maloly to the stells In the anthracite coal re-
glon during Aprll and substantially all of May, from which the mines have
not vt fully recovered beeatse of shortage of labor, but was also contribiuted
to by disasters at mines earller In the flscal year, which largely rodopged
shipments.

1 vlew of this sitiation, amd of the fact that proceedings now under way
threatensd the stabllity of anthragite coal rates, |t seemed manlfest that
the Lest Interests of the property reanived that the foanelal condition of the
company fhould o Kept as strong as possible, and whatever surplug may
result be retalned In 18 treasury.

Pregident Fowler o Retire in Septembir.—President Fowler
announeces he will retive as President next Sept. He says:

There i3 absolutely no signllicance to mf’ retiremient. I have served the
company now for 26 yvedrs, aod T think it 5 about thne to relleve myselt of
the responaibilltles—V. 04, p. 1508, 1250.

he adverss deelsion In reganl to anthracite rates referred to Is the re-

oont rullng of the Inter-State Commerce Commisslon In the Marlon Coal Co.
and other cases, In which the vallroad rates were adjudged excessive, and
redizetlons ordered of 23 cents A ton on prepacéd sizes, which Inglude do-
mestle conl, and of 10 cents on the smaller slzes between the Wyoming dis-
triot and New York—Ed —V. 94, p. 1508, 1250,
[ Overton County RR,—Foreclosure Devree,—
F. Tudee Snaford in the U, S, Distelot Court at Nastivitle, Tenn., on June 17
oriered the fordolostive sale of the roal under the mortegsge to'the Contl-
nental & Commaorclal Trist & Savings Bank and Prank H. Jones, as trus-
tées.—V. 01, p. 1026,

Pacific Gas & Electric Oo,, San Francisco.—Decision,—

Seo Groas Western P, Co. under “inilustelals™ below.—V, 03, p. 1188,

Surplus

for FRASER

Pere Marquette RR.—Objections to Cerlificates Overruled.—

Judge Sesslons In the U 8. Distelet Conrt on June 25 overriled the ob-
Jeotions of the Farmers' Loan & Trust Co, of New York to the lssuanoe of
33,500,000 recelver's certificates recently authorlzed and made final the
deelsion In favor of the lssue. Compare V. 04, p. 1627, 15066, 1500,

" 3 £ v

Public Service Corporation of N. J.—Further Facls.—

The deckston of the Court of Errors and Appeals on June 21 (V. 94, p.
1600) holds, iv now appears, that the Publle Service Ry, must continue to
lssue trausfers at all Interseoting polnts in Newnarl, as ordered by the Utlli-
tles Commisslon [ast year, thereby croating 146 places of transfer.

The elalin for a transter on a transfer, which was the main contentlon,
wlil not go Into effect, beoause the Court of Ervors and Appeals Bolds that the
Supreme Court, whose ruling it upheld, did not deelde thata transfer on a
transfer gliould be granted. Compare V. 04, p, 1606, 908, 0106,

Puget Sound Traction, Light & Power Co.—Re-incorpora-
tion ,—The sharcholders voted on June 27 to authaorize re-
incorporation under the laws of Massachusetts,

This will make the stook non-taxable In that State, where much of It 13
already held, the company belng uader the mansgement of Stone & Web-
ster.—V. Dd, p. 827, 768,

Quebec Oriental Ry.—Meeling Adjourned Gl July 18.—
The bondholders' meeting to anthorlze £60,000 prior Hen 6% bonds las
agaln been adjourned, this time vl July 18, See V. 04, p. 812, 1317,

Rio de Janeiro Tram., Lt. & Pow. Co., Ltd.—Holding Co.

See Brazilian Traction, Light & Power Co, above,—V, 04, p. 1247,

Sao Paulo Tram,, Light & Power Co., Ltd.—Holding Co.

See Brazillan Traction, Light & Power Co, above.—V, B4, p. 1250, 1248,

Southampton Railway.—o_,f;fer.fng of Bonds Guaranteed by
FProvinee of New Brunswick.—The Royal Securities Corpora-
tion, Ltd., Toronto, Montreal, London, &e,, aré placing, at
0714 and int. $50,000 49, gold bonds, dated Jan. 1 1912 and
due Jan. 1 1942, Principal and interest unconditionally
guaranteed |)|y the Province of New Brunswick by endorse-
ment on each bond by the Provincial Sceretary.

[nterest payabile J, & J. at Mantreal or Loodon, princlpal redecmable on
any half-yearly Intereat date at 1053 and int. Par $500 (o*). Trustes, Mou-
treal Trust Co. Authorized [ssue $130,000, at 510,000 per mile, on nog
egxceeding 18 miles of tallway. At present time 5 miles of rallway have been
completed, for which bonds to the amount of $50,000 bave been issued.
Company formed to construct & railroad from & polnt on the Gibson branoh
of the Canadlan Pacliie Ry, near Millville, N, B, via Temperance Vale to
the St Johin Rlver, about 13 miles; The Canadlan Paciie Ry, Co, has
agrecd to lease the rallway for A0 yedars and supply rolling stock for the
0 L'Lintiml of same, paying ap dannual rental of 4095 of the wross carnings
of the ling.

Southern Traction Co, of Illinois.—Inerease of Stock.—-
The stockhiolders were to vote on June 27 on indreasing the stoclk from
51,500,000 to 37,500,000 and on guthorizing a mortgages, it was reported, for
the same amount, The company's propossd lne Is to extend from 1East
St. Lowls to Duquoltn, 1, with termingl facilitles In St, Louls, Mo.,
and BEast St. Louls, Hl. The company has a franchise to bulld in-the
business district of St. Louls, and also for 60 years to use, the upper deck
of the free brides, In East St. Louls pbout twelve blocks of track have
been lald and o right-of-way s salid to have been purchased from Sast St
Louls to Belleville, 11, The St. Louls olty electors will vote on Aug. 8 on
2,750,000 adidltlonal bonds to complote the Hast Skde approach to
e llam B, Trautman, U, 8. Distrlet Attorney at East St,
‘resldent, and Heoncy G, Begole of Belleville, (L., Sco.—V. 8%, D,

Sugarland RR.—Bonds Authorized.

The Texns BIR: Commisslon on Juns 17 approved the lssue of 405,837
bonds on the 38 miles of road completed between Humsey nnid Harlem State
Fartig, The Commisslon algo approved an lssue of $2006,854 construction
bonds for the proposed 2h-mile extension from Cabell Station to Rogors,
The rocd 18 reported to be controlled by the Atchizon Topeka & Sants e,

Toledo Railways & Light Co.—Proposed Plans Rejecled —

The stockholders’ protective committee nt 0 meeting on June 27 rejeoted
the alternative plans of reorganization submitted by the bondholders®
committee, neither plan being altogether satisfactory to the majority of
the stoskholders.—V., 94, p. 1607, 1567,

Toledo Terminal RR.—New Direclors.—

D. O, Moon and E. J. Chamberiin (the new Pres, of the Grand Tronk)
have been elected directors, to sucoeed . . Schaft and the lote Ching, M,
Hays.—V. 88, p. 168,

Union Traction Co., Santa Cruz.—Merger.—

See Coast Countlea Gas & Eleetrle Co. asbove.—V. B3, p. 437.

United Railways of the Havana & Regla Warehouses, Ltd.

The London Stock Exchange hos lsted the £088,730 4 4% debentures
of E10 10s. 6d, ench, Nos. 1 to 50,000, See offering V. 93, p. 328V,
83, p. 1436, 1405.

United Railways of 8t. Louis.—Guaranteed lst M. 4 lis
Offered —The Mississippi Valley Tr. Co.; A. G. Edwards &
Sons, the Mercantile Tr. Co. and Francis, Bro. & Co., all of
8t. Louis, are offering at 9734 and int., yielding about 4.79%,,
the total issue of 81,800,000 Cass Ave. & Fair Grounds Ry.
first extended 414s, prin. and int. gunr, by endorsement on
each bond by the United Railways Co. of St. Louis.

Condensed Statement Fuenished by the Bankers,

Bonds dated July 1 1912 and due July 1 1022,  Par 3[.0[!{1._ A Frusteo,
Northort Trust Co., Chleago. Interest’J. & J. ab Mercantie Trust Co.,,
St. Louls, nnd Guaranty Trust Co., N. Y.

Tssined by one of the canstituent companies of the Unlted Rallways Co.
of St, Lm:l‘\t Franchlse runs until Mareh 1030; franchise of the United
Rallways Co. tlll 1948, These bonds are an anderlylng Nrat n':tql.:. upon
lmportant lines of the systenl, In 4l 45,06 miles, ot less than 350,500 per
mile, togother with valuable réal eatate (car sheds, &0 There arg also
depoalted a5 collateral securlty 10,001 shares of eapltal stook ol St. Louls
RE. Co,, belng more than hall the stook of that line, often ealled the malin
artery of the Unlted Ballways System,

Esttmaty [or Year 1011 of the Earnings of the Cass Ave, & Fair Grounds Ry
Gross ... : 71,082 | Interest on Wtheso 4 148 S81,000
Net, ater thX08. cue aaws - < 28T ABT ISUrplus IN00ME. o wiso- - 206,457

Thie United Rallways Co. for the cal, year 1011 esrned nat incoma appli-
cable to lnterest, 53,008,820, or four tlmes the total underlying Intereat
charge. The gen. mige. ds of 1024 and seouritles Junior thereto have wn
aggregate market value of over $43,000,000.—V. 04, p. 1500, 1250,

Utica Clinton & Binghamton BR.— Utica City Holdings
Sold.—See Utica in “Btate and City Dept."—V. 88, p. 376.

Virginian Ry.—ZBonds Offered—The National City Bank,
N. Y.; Lee, Higginson & Co., N, Y., Boston and Uhicago;
Drexol & Co., Phila,, and Kissel, Kinnfeutt & Co., N. Y, and
Chieago,are offering by adv.on another page, at 99 and int.,
yielding over 5%, the unsold portion of their block of $25,
000,000 15t M. 55 50-yr. old[ bonds dated May 1 1012 and
due May 1 1962, but eallable, all or any part, on any int. day
at 110 and int.  Par, ¢*, §1,000, $500 and $100; v*, $1,000,
$5,000 and 810,000, inferchangeable. Int, M. & N. Total
now outstanding, 325,000,000 (the N. Y. Stock IExchange
will be asked to lisé these bonds): reserved for future acqui-
sitions, under carveful restrictions, $50,000,000; maximum
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avthorized issue, $75,000,000. Trustee, Farmers' Loan &

Trust Co., N, Y. Over $24,000,000 of the aforesaid $25,000,-

000 havenlready been disposed of.

Data from Stalmnt;'n}f"hy i-'r.cs.‘Ur‘b::H‘ -!-1’&3:”? lfrlrLtoIn 4 New York, Apr. 5'12.
Yompang's Capilatis s 2. §35.000,000

datod May 1 1012 (this issue)
A, dated 1008, payablo

Flest M. 50-year 5% gold bondy
First llen 6% rcquip. notes, Har.

2,447,000
28,000,000
41,850,000

375,000 annually until Nov. L1008 .. — oo
Pref. stosk, 5% cum. (auth, $20,000,000), approxlmately. ...
Common stock (authorized $A6,000,000). «oocum oo oo

Securfty for These First Morlgage Bonila.,

A divect, nbsolute first llen ba the entive rallway property now uw:;l;_.d,
ant upon the equipment, cxcept 48 Lo that portion apoi which the $2,447,-
000 eqitpment notes ard & Nest llens On the retirement of these nates the
bonds boeome an absolute st llen o this equipment,.  They wlll also be
a len on all property hereafter neauired by the gompany .

() Raltrogd.—The company operates 474.60 milss of rallroad [U«;"-l\
about 170, miles of sldings, &e.), of which 460.71 mlles are owned In fee.
The maln ling; 441 miles, oxtends trom Sewall’s Polnt (near Norfolk), Vai,
to Deepwater, on the Kanawha River, W. Va., and runs for 45 milles
through the Pocahontas and New River coal felds. ‘Tha constructlon s
of the mopat approved standard, enabiling the most economical operation,
The grade from the assembling yards 2t Princcton, near the West Vieginia
e, to Sewalls' Polit terminnls, 361 miles, 187 eally all ln the dleec-
tinn of the loaded haul, there being no grade o eding 1014 foet to tho
mile except for 0 miles, in elimbiag the Alleghanies, where the grade s
B1.6 feet to the mile. Excopt on this nine miles, where o "helper'” engine
s used, a single looomotive ean haul A0 loaded S0-ton goal cars, or 4,000
tons of pay frolght, from Pringston to Sewalls' Polnt.

Steol miils, 85 1bs., ballasted with stane or furnice glag; conereta or oast-
Iron culverts under all honvy embanicstient; bridees and visducts (peariy
all of steel) deslgned o sustaln the heaviest of loads, The two draw-
hridies over the branches of the Blzabeth River at Norfolle arve heavy,
double-track struotures opecated by eleotrlolty. [n West Viegiola a num-
her of the beldges are bullt for double-track where it 15 expected that dou-
blo-teacking wil Brst be requived

() Eguipment . —Additlonally secured by & Nrst mortgage on new equip-
ment now bullt 000 now under construetlon, costing o total of
£1,714,435, and are also & len (subjeck to $2,437,000 equip. trosts) on
equipment costing 54,774,844; total cosl of equipment, $9.488,270; less
equipment frusts, $2.437,000; net cost of equipment over equipment trosts
outstanding, $7,051,270. This cquipmeint 5 of Heavy, modern typo and
Includes 07 locomotives, §,500 stesl goal and other oars, 61 caboose cars,
40 passenger coaches and 3 barges.

(&) Termiinals . —The property of the Vieginlan Terminal Ry, Co,, owniog
the coal-loading pler, sopslsts of about 000 acres of valuable water-front
on Hampton Roads at Sewalls' Polnt, and I8 leased to the Vieginian Ry, Co.
for 99 years frorm May 1 1007, Al the $500,000 papital stoek (exeept di-
reators’ qualifylng shares) and the entlre $3.000,000 outstanding 1st M.
0% bonds of the Vieginlan Termionl 1y, Co,, will be owned by the Viginian
Hy. Co., and he pledged ander the mige.  The proparty 1as g vialue of over
$3,000,000.  The pler s bullt of ateel antd concrete, with timber appronches
and 15 1,000 f6. long, accommaldating at mean [ow water boats deawing 50
ft.: it Is operated with electriolty and has a discharging caprolty of a car
pvery two minutes, or 1,600 tong per our,

This lsne of bonds ($25,000,000), after dedusting net value of the aqnip-
ment and terminal property, amounts to only about 332,000 per mile.
The cash codt hasg been over S50,000,000, S0 that an equity of more than
$25,000,000 follows thls lssuo.

This fnaneclng ledved the company free of Noating debt and with about
£1,600,000° cash avallable for sdditional equipment and hnprovements,
whilch will be suftieient for the requirements durlng the pressnt yesy,

Results for 12 Months ending Feb, 20 1012, also June 30 Years, 1012 Partly
Esttmated, 1012-13 Wholly Estimated. -

Yoars ending— Fel, 20 1012, June 30 1012, June 30 13,
Gross earnings. $4.,57 1,850 $4,850,000 e
Nat (after taxes) applio. to Int__ St 670,610 £1,800,000 32,600,000
Interest on these $25,000,000 595 bonds (31 L250,000) and on

32,437,000 6% equipment notes (1218500 .. .. . - ... 1,371,450

16wl be noted that the company [ aleeidy earning a substantlal margin
avEer present interest uhargus.

Net carnlngs for the present fgeal year (four months estimated) will be
pbout 1 8 thines Intorest requiremonts, and for the year ending June 30 1013
ary estimated at about twiee these requirements.  Tho company's operi-
tions durlng the present Ascal year have becn bandleapped by exeécedingly
bad weather and by the fact that the locomotive cquipment was quite In-
adequate.  If the additlonal facllitics now being provided ont of the §1,-
600,000 fund lad been avallable, the net earnings this year would undoubt-
adly huve exoceded §2,000,000,  Through the Anancing now sccomplished,
there will be provided ample equipment and facillties, which shonld enable
Ei&t[!' r]ﬂi':](l. with a much lower expense ratio, to earn net for 1012-13 of $2,-

000, ;

The company's tealfle 18 devoloplng very rapldly, gross earnings for the
gn:nr anding Jume 30 1911 having ﬁlomnsc 51,008,033 over 1000-10 (1. e,,
ron $2,063,100 to $3,671,224) , while tha groas earnings for the elght months
ending Fob, 29 1012 show an Inarease of 818,000, or 35% over the corpe-
spondlng period of the preceding year.

Virginian fy.'s Tonnage of Bifdminous Conl—Annual Rate for Last 6 Mos,
1000-10. 101011,  Last 6 AMos.
Number of tons of hituminous eopl. .. 930,000 2,141,000 4,400,000

The ¢onl resources of West Vicginia are psthmated by the Geplogloal Surve
Lo b from 50 to 60 billlon tons, At the present ratie of output, this Indl-
cates a life of 1,000 f-.-um's. The present tracks, coal pler and equipment of
the company are sufflelent to handle about 5,000,000 tons of codl per year
without any further mportant capltal lsxpt-ml'l(urcs.

In addition to coal, there Ix trlbul‘arg’ to the eom?an 'g Mnes a large
amount of thnbee, estimated at 3,000,000,000 feet.  In Vieginla the rall-
way traverses an excellent agrieultural distrlot, and although the road
traverses o comparatively new and undeveloped territory, 21% of its
frelght 1s nlready derlved from other sources thai coal, The passenger
traffio also shows satisfactory growth. ’

ixtracts fro Made to Bankers by L. F. Loree, Pres. of D, & H. Co,
Lx'rho smmn ngg.g wa! nl{"I the New RHiver and Pocahontas velns 18 tho hest
n quality of all the ooals found In the great Appalachlan feld, The coul
resources accessible to the Vieglnlan Rallway and fts branches and con-
nectlons, a9 now sonstructed, are estimated by 1. O, White, State Geologist
of Weat Virglnia, at 4,000,000,000 tons, Tho developinent of tonnage on
this lino Is elearly lmited only by the ablllty of the line to furnish the O(ylié -
ment and meany of transportation—thie Inerease In 1011 over 1910 was 130 %%

The rosd as It now exlsts, with proyision for an expenditurs of §1,000,000
for inoreased faollitles, eould teansport 0,000,000 tons of coal annoally, and
a further exponditure of $2,000,000 would logrease the capaeity to 10,-
000,000 tons.  For esoh 1,000,000 tons inereased output above 5,000,000
tons, avout 1,000 oars and 12 engines will have Lo bo furnished, at o 005t of
ahout $1,500,000, The eliaraetee of constriaction was In the most agvanced
atato of the art, The coal traffle 14 perhaps as remunerative ns any handled
by the ralleoads.

Wabash RR.—Payment of Bauipment Bonds.—
The, §300,000 4 34 % equipment bonds, Ser. C, due July 1 1013, will be
.llmkl on and atter that date at the offioe of Lee, Higglnson & Co,, also the

uly eoupons on the dutiee lsane of $2,781,000.—V. 04, p, 1667,

nd ~ 3
anas‘—-l' reight Handlers' Strike Ended.—
The frolght handlers® strike, whioh began ot Chleago 9 weeks ago and
affeoted 23 rosds enterlng the eity amd tearly 4,000 men, wis scttied on
June 27, Josepht F. Ryall wina Ghaleman of the Speolal Aldermanie Com-=
mittee named by Mayor Harclson to bring about pesce,

The sfrilters after several days' conslideration acoepted the offer of the
roads Lo talie back 1,800 of the strikors at once and provide places for the
others o8 shon a4 conditions made It possible, None of the workmen who
committed neta of violenee I8, howevie, to ba taken bask.  The prinalpal
domand, viz., an inerease of 1 cent an hour or n reduction in working hoirs
from 04 to 60 hours 8 Weeld, Was not granted.

Westchester Street RR., White Plaing, N, ¥.—Bonds A uth,

The P. 3. Comm , by order dated June 13 amending theorder of April 24,
authorized the company to lesue 385,000 (1o plios of $200,000)0 J0-vear
n% wold bonds maturing May 1 1942, Tor varlous Improverents and eqitps
ment, under s mottgage mitng the issun to 32,000,000,  The Commissinn
Y Apell last authorlzed the sompany Lo 18308 S134,000 eommon stook, the
Prmmuln to purchnse the Tarrytown White Plaing & Mamaroneok R and
or other purposes, and nlso authorized the Now York New Haven & fart-

//fraser.stlouisfed.org/

ford RR, to aequire all the eapltal stock of the Weslchester company,
—V. 04, p. 1121,

Western Maryland Ry.—0pening of Cumberland Extension,

The extension of the main line from Cumberland, Md., to Connellaville,
Pa., ‘80 miles, It Iz snnonnced by eclrcular letter, will be formally
opened on Aug, 1, Untll further notice the extension will be oporated
inder the name of the George's Creek & Cumberland BB and Connellsviile
State Line Ry .—V. 04, p. 1687, 700.

West Side Belt RR ., Pittsburgh.— Separate Sale Ordered —

Jdge Orr in the U, S, Distries Court June 20 granted the applicatlon of
Blttsburgh Construction Co,, which holds & judgment note agalnst the com-
phny for 482,154, and ordered the recelvers to sell the propecty thercunder,
A slmpllap nlpulh.'m'lnn was denled in Nav. last (V. 03, 01465}, Judige Orr
soye that tha receiyvership has been In existonee for four pears and |f & eale
Ia refused now it inay be contined Indefnltely by delay In the plans for the
Wabash-Ulttaburgll Terminal reorganlzation.

The order of sale will. 1t i3 reported, have no effect on the reorgrnization
of the affliiated properties, the WabashsPlttaburgh Terminal and tlie West

Side Helt eampanles,—V, 83, p. 1403,

Wheeling & Lake Erie RR.—Mulion Denied. —

Judge Day Inthe U. 5, Distrlot Court on June 24 denled the application
ol minority stockliolders to njoln the majority stockholders from ro-
clecting tite old board of dlréctors ab an aljour ned meeting designated as
the ‘annual mesting on June 28, The minority stockholders, taking ad=
vantage, it i elalmed, of a olerlcal error in the notice of meeting, elected
thelr own board of dircglors on June 4.—V, 84, p. 1087, 1509,

Yonkers (N. ¥.) RR.—A pplication lo End Receiverslip —

An npplication has been made to the Supreme Court of Westohester Co.
todigsolve the recelvershlp, which has Deon in foree for-about 4 years., Be-
celyer Sutherland gays that the property 18 llkely to pass bapok Into the ¢con-
trol of the Thind Avenue RE.—V, 02, p. 1138,

INDUSTRIAL, GAS AND IEISUELLAN EOQUS.
Alabama Consolidated Coal & Iron Co.—Reexivership, &e,

i —Vice-(Chaneellor Howell at Trenton, N, J., on Jan. 21

slaced the company in the hands of Halsey M. Barrett of
Nowark, Harrison 8. Matthews and Parry Coffin of Birming-
ham, Ala., as receivers, on application by the Ameriean &
British Mfg. Co., a corporation controlled by Joseph H.
Hoadley, the President of the Aln, Consol. Coal & Iron Co,

The current Habllitles on Aprll 30, it L& stated, aegregated $720,485; the
$40,000 due on pay-rolls June 15 wis not pald,

Joshua Levering recently resigoed from the difectorate and becamao
Chalrman of the enlarged pref. stockholders' protective committee, Hd
Wi one of the founders of the enterprise,  Willlam C. Seddon also resignea
from the board some Weelks o,

Judge Rosy In the 17, 5. Distriot Court at Baltimore on June 26 denied
the petition of the sompany for an order restéalnlog the Baltimore Tost Co.
froin selling the §1,250,000 refunding boads whieh are pledged 6s collaternd
for & note of 330,000,

The applleation was made o connsetion with the sult recently brought
agalnst the trist company and certaln former directors of the Alabams com-
pany to compel th Itution tothe treasury of the $1,250,000 5% consols
Which in 1303 were lssued In exchange for & ke sinount of pref. stock, In
contravention, It 1= claimed, of the New Jersey statutes,

The re-sale of the §1,250,000 ref, and Improyement lat 3, bonds de=-

osltedd ns collateral 18 advertised to take place on July tag the offlee of the
Juitimore Trust Co,, {n lots of $75,000, §75,000 snd $1,100,000, respec-
tively —V, 04, p. 1587, 1450,

Allis-Chalmers Co.—Deposits.—

A number of security holders who were not aware of the time Hmie for
deposits which expired have made deposits with the Central Trust Co, of
N, Y., subject to. the approval of the réorganieation committes, Up to
dnte the amount of bonds deposited has Incrensed to about 8375, of coms=
mon stook to 8726 and of pref, stock to nearly 00°% ., —V. 04, p. 1628, 1500,

Amalgamated Asbestos Corp. of Canada, Ltd.—Reor-
ganization Compléted —The successor compiny has been in-
corporaled under the Dominion Compunies Act with the
following capitalization:

Capltalizalion of New “Asbestos Corporation of Cenada, L.
Authorized, Outgand'g.
Common stook. . ... ..o . £3,000,000 §3,000,000,
Pref. stock, 6%, nanlcf}mt]nr after com. gets 5% .. 4,000,000 1,000,000
18t M. 5% gold 4 0-year bonds (nt. from.July 1 1012) 5,000,000 3,000,000

[Basls of exchange: Each 51,000 bond of old company reccives In ex-
change a new 3250 bond, $300 pref, stock and $250 cominon stook (V. 84, p.
G601}, 'The new bonds earry Intorest feom July 1 1912 anid holders who ob=
taln them in exchange for old bonds deposited with elther the 1, S., Cans-
dian or Britlsh committecs will also recelve Interest from June 12 (date of
new company‘s organization) to July 1 on gecount of the new bonds to

whieh they are entithed I] _

Officers of new Co.: Pres,, Wm. G, Hoss, Montreal, V.-Pres,, Howard
B, Mitchell, Phlla.; Manager, J. D, Sharpe, Thetford and Black Lake, . Q;,
Cuannada; Sed.-Treas., 13, P. Douecet, Montreal —V, 84, p. 1628, 1567,

American Cigar Co.—New Officers Elecled.—

A. L, S;'lw-u:e:. formerlv V.-Pres., has been chosen President to succeed
Peargival H. HIL, Pres, of the Amer. Tobaceco Co. who resigned.  Mr. Hill
becomes Chalrman of the Board . —V, 4, p. 1625, 768,

_ American Ooal Products Oo.—Listed.—The New York
Stock Exchange bas listed 32,500,000 79, cumulative pref.
and 810,539,300 common stoek., Compare V. 04, p. 125,
913, 1624, 1567,

American Graphophone Co., N. ¥Y.— Dividends Increvsed . —

A dividend of 13" (No. 88) has been declared on the $2,0006,630 7%,
aumulative and partielpating pref. stock, s:r:ynllh: Aug. i 1o holders of
record - Aug, 1, compiring with 1% In May Isst, that belng the frst distri-
butlon sinoe Nov. 1608, when 1 4% was pad,

Previous Dividend  Record Since 1806 (Per Cendd,
'97..'08. 700, '00. 01, "02. 03, 04, *05, "00. ‘07, "OX, *0A-"11,
7 7T 7N 8 T 7 7 7 T AT 7 1]
By % 7N 8. & 0 0 3 4 O
—V. 04, p. 1564, G841,

American Shipbuilding Co.—Federal Court Decision.—

Judge Day In the 0, 8. Distriet Court on Jung 24 ordersd the gompany
to pay to the Commonwealth Steamship 1_‘-:;‘. approximately 31,200,000, the
yurchase ?rlcc of 3 vessels (the Abrabam Stearn, Sheldon Parks and J. Q.
ddle) which Were bullt about 6 yesrs ago, the boats to be returned W the
uh tlrhuimlnz aompany. :

The stockholders of the Commonwealth Co, claimed that the transaction
was frandulent, W. A Huwgood and Arthur Haweood, poomoters of that
company, having, It was alleged, recelved 265,000 (0 seoret commlsslons
from' tha Shipbullding sompany, with the result that o false volue was
placed upon the yessels.

The Court says that the acts of the officers of the SHipbutiding company
anid the Hawgaonids “clearly appearsd to be the coordinates of each pther
for the comsummation of the purpose of enabling the Hawgoods to recelye
the commissions and the Amerioan Shipballding Co. to sell theboats, In
my opinlon, the teansactions were fraudaient.”

Hoearing was commenced over o year agzo belore Speclal Master G, M.
Dahi. The cage probably will be appesled.

Tha Commonwealth eompany fs ordered, however, 1o tirn over to the
Shipbullding company all of the net carnlngs of the bouts for & years, which
14 wald to e the period sinoe the time of dellvesy of the vesgels.  Franle M.
Chandler has been appoluted to fakie testimony I regand to the matter,
— V03 p. 132

American Teleph. & Teleg. Co.—Stulistical Comparison.—

The dompany™ statistlelan has complie]l a db6-phage pampbilet showing
graphleally aod otherwise the mportance and extraordinnry growth of the

\iﬂl:.‘
May,
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tlephone business of the workd and making elear the remarkable fact that
of the approximately 12,453,000 telephodes in use on Jan, 1 1012, about
67% were located In the Unlted States.  For the year 1009 the total tele-
phone carnligs 1o all eountrles |5 stated as §328,.717,721, of which $221,-
471,000, or 673%5, wore from the telephones In this country, the aver-
age carnlngs then runs:lnli from $15.05 (I)cr telephone In Finland to $32 87
In the U. S, and $30 40 In Great Britaln up to 350 75 a8 & maximum in
Belglum —V. 04, p, 814, 848,

American Utilities Co. (of Delaware), Grand Rapids,
Mich.—0Offering to Undeérwriters—Kelsey, Brower & Co. Hold-
ing Company.—Kelsey, Brewer & Co., Grand Rapids, Mich.,
and Wi]fimns, McConnell & Coleman, New Yorlk, will receive
until June 25 subscriptions for $725,000 6% cumulative
pref. stock and $290,000 common stock in blocks of $1,000
preferred stock and 3400 common stock for 81,000 a block
or fractional parts thereof on same basis.

The company is a holding company organized In Delaware by Kelsey,
Brewer & Co., operators of gas, electrio and atreet rallway properties, Grand
Rapids, Mlch., and 1t should oot be confounded with the holding eompany
of the same name organlzed in Feb. last by Bonbright & Co. (see below) .

. Dbata from Prospectus—Companies to Be Controlled.
Utah Gas & Coke Co., Salt Lake|Valparalso (Ind.) Lighting Co.
ey . , Alblon (Mleh.) Gas Light Co. ;
Bolse ([daho) Gas Light & Coke Co.| Winona (Minn,) Gas Lt. & Coke Co.
Minnesota-Wisconsin Power Corp. Holland (Mlch!) Clty Gad Co.
Elkhart (fnd,) Gas & Fuel Co: Jackson (Mlss)) Lt. & Traotion Co,

Capilalizalton— Oulstanding, Authorized,
Preterred (p. & d.) stock, 09 cumulatlye, dated
July 11012, dive, to be Q.-J, Hedeemable on
any dividend dato at 105 and div JT14,000
Commpn stock dated July 1 1012 (see below) .. 2,100,000
Honds, collateral trust 6% a0-year 730,000
Estimated Farnings of all- Properties for Ensuing Year.
Gross earnings, $1,112,441; net, after taxces
Interest on bonds and pref. stock of subsid, cos .
Interest on collateral trust bonds Amer. Utilitles Co. . __
Earnings accrulng to Amecican Utilitlea Co. atocls. .
Deduct 685 dividend on pref. stoclk, less working oapleal ... _

$20,000,000
20,000,000

36,050 298,575
.§235,398
78,840

Balance, surplus (equal to 7.28% on common stook, less 3250,

000 thereof hield by trustee for future purposes) . - -315606,550

It is the Intentlon to pay 29 the yst year, ln quarterly Installmonts,
upon the commaon stoek, and It 1 belleved the company will be abla to in-
grease the dividend on the common stoclk at Ieast 1% cach year therealter
untll 6% per annum 1§ paid,  Stockholders will also partleipate, through
stock divideuds or otherwlse, In any future profits from the acqulisition of
new properties. € =

Communiliss Serred.— () The Utah Gaa & Coke Co. (V. 83, p. 52; V. 04,
p. 922) supplics gas ln Salt Lale Clyy,  Plant podd distrlbution system new
and modern; eapaclty mpre than double present output,  Clty has Increased
8% In pn:mlzu‘lﬂu during past 10 vesrs, now has about 100,000 Inhabltants
and 18 Danlks and sayings institutions, repredenting $45,000,000. (b)) Bolse
and Its environs have about 25,000 Inhabltants (1910 amnd an Increase of
101 In 10 years.  (0) The Minncsota-Wisconsin Power Corporatlon  [lo-
oorp. o Minn, In Meb, 190115 auth, cap, stock $2,000,000,—Ed.] operates o
high-tenslon stecl-tower transmission system sapplyving water power clec-
uﬁ:iw to the oltles of Red Win ake City and Wabasha, Minn,, and In
additlon supplles the n:ll%' of Red Wing with gas.  (d) The Elkhart Gas &
Fuel Co. supplies olty of Elithart, Ind., population 21,000, (g} The Vals
parnigo Lighting Co. (V. 83, p, 400) serves city of Valparalso, Ind., with
as and eleotrioity.  Population about 9,000 and growlng steadlly ., {7) The
Vinona Gas Light & Coke Co. (V, 82, p. 1504; V, 87, p. 870) hos increased
nver 50% ln output of gas alunce 1900, Winona hasa population of
ong of the wealthiest ¢ltles of 1t slze In the Middle West. () Albl
has & population of 7,000 and hns shown constant growth: the AII}[on Ging
Light Co, (V. 77, p.452; V.80, p. 170) has enjoyed Inoreasing earnings from
year to year.  (h) Hoelland Clty Gas Co. serves eitr of 12,000, Plant mod-
ern, construoted in 1904, (@) Jackson (Mlss.) Light & Tractlon Oo., goe
*Chrontole' June 8 1012, p, 1508, The 7. 8. Census for 1910 shows totsal
population In citles served of 201,620, as agsinge 129,864 for the year 1000,
an lnerease of 58%5. Franchiszes broad and satisfaotory and, except’ the
Alblon franchlse (which expires In 1920), have unexplred ternis of 18 to 42
years. The Jackson feanchises are perpetual. The company will be under
the active managemont of Kelsey, Brewer & Co,, who fora number of vears
have operated the soveral constituent companies.

American Utilities Co., Philadelphia.—Slatus.—

This holding company was Incorporated In Pennsylvanla In Fobruary
1012 with 81,000,000 pref. stock and 51,000,000 common stock; shares
S100 cach; $500,000 pref, atock ls outstanding, and all the common, The
{lre!. stock (pref. p. & d.) Is entitled to 6% oumuiative dividends from
feb, 1 1012 and 7% enmuintive dividends from Feb. 1 1014, and Is re-
ptlri:lm.suhtc or redecmable ob 120 and acorued dividend on 30 days' notlee.
The Nrst :|u:trtur|r dividend of 1 34% was pald on 3[:13‘ 10,

In January aod February 1912 AVilllam P, Bonbrlght & Co. offered and
placed $500,000 pref, stook and $250,000 common stook in blooks of $1,000
pref, and $600 common for §1,000 cash.

The company has acquired securitles In gas, electrlo lght and power
oompanies.  Fhe ncome from Investments at veguiar rates s more than
sufticlent to meet pref, dividend oharges. [t 15 the purpose of the com-
pany to increase its holdines as favorable opportunities offer.  Iv ls ex-
pected that the locome wlll increase as investments not tow paying diyl-
dends regch the dividend-paying stage; and substantlal profits are also
expected from appreciation In the value of holdings,

frectors; Willlam P, Bonbright (Pres.). Starling W, Childs 1 Morrls
W, Stroud Jr. (V.<Presidents), Samuel M. Clement Jr., Alexander D,
Grange, Walter H. Llpplncott, John C. I_.nwriy. Charles . Ludington,
Fredericke W. Stehr, Morrla W. Stroud, Joseph B. Townsend and Charlton
Yarnall, Sec. and Treaa., J. P, Carey. [Not to be confounded with
Ameriean Utlities Co. of Delaware, which see above,]

Anglo-American 0il Co.—20%, Dividends for 1911.—

A further dividend of 2 shlllings per sharve (par £1), free of Briitsh In-
come tax, has been deglared, psyable July 16, making, with the Interim dlyvl-

dend of 2 shillings per share on Apr. 16 1658, 20% for the year ending Dec. 1
1911, Compare V. 04, p. 014,

Asbestos Oorporation of Canada, Ltd., Montreal.—Statuu,
See Amalgamated Asbestos Corp. above.—V. 04, p. 1029, 1318,

Beanmont (Tex.) Electric Light & Power Co,—
Ste Bastern Toxas Eleotrio Co. below.—V. 93, p. 13208,

Beloit (Wis.) Water, Gas & Electric Co.—Bonds Offered.—
Spencer Trask & Co., N. Y., Albany, Boston and Chicsgo,
sold early last spring, at a price to yield about 5.30%,
tiesk mortgage 25-year 5%, sinking fund gold bonds,
dated Meli. 1 1912, due Meli, 1 1937, but redeemable on any
int. day on three weeks' notiec at 108 and int. Par 8100,
$500, 51,000 ¢*. Int. M. & 8. The issue of $900,000 Ist
M. 5% bonds and 500,000 pref. stock was recently author-

ized by the Wisc. RR, Commission. The bankers said:

The company docs all the electrle Meht, gas and power business, Inelud
lng the municipal Hghting, of Belglt, Wis., and South Beloit, 111., and fur
ululhes the exclusive supply of water to these towns for domestio and muniet-

prrposes.,

Capitalication— Authorized. Outsl'y,
First mortgaee 25-year 5% sinliineg tund gold bonds. .- $3,000,000 2900,000
Stock ($500,000 15 7%; cumulative pref, and $500,000

18 common stookl 1,000,000 1,000,000

The deed of trust pravides that bonds additional to the present $000,000
ahall not be issued except agalnst permancnt new property, cxtensions,
or lmprovements, at not to exceed 809% of the notyal cash cost and then
only when the net earnings for the 12 preceding monthe shall bave heen
twice the annual Intercst changes, including the bonids proposed to be lssued ,

letter from President Edward G, Cowdery 18 summarized as gollows:
1) A direct first mortgage upon all physical property and gsscts now owned

hitized for FRASER

or. hereatter acquired, (2) Value r:-gdpwpcrtlm Jan, 1 1012, $1,201,414,
against a present outstanding bonded debt of only $000,000. (3) From
July L 1008 to Dee. 31 1011 there was Invested o the property $465,000
cash, of which $400,000 [s now funded through [ssus of $400,000 pref. stoclt.
(4} Gross and net carnlngs show uninterrupted locreases for the past fve
years, the net ncome for the calendar year 1911 having been 585,600, or
more than twice the annual interest requircments on these bonds. | (5)
Qperates In Belolt under a franchise known as an lndeterminate permit,
and In South Belolt the streots are ocoupied by a subsldlary company undoer
a prant [ssued by the Highways Commission.

The prcper[.f( ing been examined In our Interests hf Day & Zimmerman,
englneers, Phila., and the books and accounts Inveatigated In our Interests
by Barrow, Wade, Guthrie & Co,—V. 83, p. 287,

Big Oreek Light & Power Co.—Merger.—

See Coast Countles Gds & Eleotrle Co. under " Rallroads” above.

British Columbia Copper Oo.—Farnings.—
In conneotlon with the declaratlon of the 395 dividend on the stook, pay-
ableJuly 15 (V. 04, p. 1698), President Exrb s;lE,'a: “The company for t]lr: qix
months beginning Deéo. 1 1911 aconmulnted [ eash and metal a total equal
to more than 12% per annum on ks capltallzation.'—V. 04, p. 1608, 180,
Central & South American Telegraph Co.—Parily Esii-
mated Earntngs.—For 3 and 6 mos, ending June 30;
B Mos.— Tot.Ine. Net Inc, Dividends, Bal., Sur.
ceaas9uB84,000 S235,750 (1 35)5143.5065  S02,185

385,000 233,760 (1 }) 143,565 00,185

----5802.500 $5A2,218 (3°%5)8257.130 3273,088
1011.___.__-= 816,000 480,000 (3%} 287,130 202,370
—V. 04, D. 1183,

Chalmers Motor Co., Detroit.—Dividend.—The company
bas declared a quarterly dividend of 2149, payable June 30
on the stockof 33,000,000, being the third dividend for 1912,

The company now employs 3,700 men, as compared with 285 five years
ago. Investment [n plany and equipment, about $5,000,000 ocoulayllm an
area of 30 acres and including 1,000,000 sq. ft, of manufscturing floor
spact, Present output capaclty of plant, 10,000 cars.  Direotors; High
Ohalmers, Pres.; Leo Qounselmai, V=P, and Gen., Mgr.: H, W. Ford, Seo.;
C. A, Woodrutf, G. W. Dunham (2d' V.-P.}, Oc A, Pleffer (Trens), C. O
Hildebrand, Edwin Ross Thomas, Alexander MePherson,—V. 01, p. 30,

Citizens Light, Heat & Power Co., Johnstown, Pa.—
Bands Offered.—Francis Ralston Welsh, Phila., Is offering,
by adv. on another page, at 101 and int., yielding 4.929,
Ist M. 5% gold bonds, due Nov. 1 1934, but eallable on and
after Nov. 1 1914 at 105 and int. (M. & N.). Mr. Welsh
sayvs in substance:

Controls the entlre artificlal snd natural gas bualness and practieally the
entive elcotrle light and power busloess of Johnstown, Pa., and subitcbs
serying o population of over 70,000.  Plants and o.q‘n!pnwut modern and
adequate, Franchlses (exeept for natural gas, which extends until 1930)
are, In the oplnlon of eounsel, unlimited in duration,

These bonds are a direet Nrat lHen on all artificlsl gas and eleotric Heght
and power property now owned or hereafter acquired and, through the do-
oslt of securitles, a first len on the natural gas propertles,  Authorlzed
asue, §4,000,000; outstanding, $1,500,000. The remalnder oan be Issued
only under conservatlve restriotlona for but 752 of the cost of permancnt
extenslons and Improvements, when the annual net earnings aro twlco tho
Interest charge, Including bonds to be lssuel.

Edarnings for the Year ending March 31 1012,
Grossearnings. ... ... ... 5401270 Interest on st M, bonds.. . $75,000
Net (alter taxes) $144.305| Balance, surplus 69,305

City Water Power Uo., Austin, Tex.—Bonds Offered.—
Lawrence Barnum & Co., 27 Pine Bt., N. Y. City, are offer-
ing, by advertisement on another page, the unsold portion
(leas than half) of the issue of $750,000 15t M. s, at 97 14 and
int., yielding 5.20%. This issue was fully described in the
“Chronicle” of April 20, page 1121,

These bonds are secured, 1t |5 stated, by a (et len on property with a
replagement value of about $1,250,000, and thelr Interest and prinoipsl
are seenred by contract with the City of Austin, Tex., which contriot 1s
secured by pledge of wross revenue of clty water and light departments,
amounting to over $250,000 per annum, or about five times tho annual
amount payable by the city to the trustee of the mige. See V. 04, p. 1121,

Coast Counties Light & Power Uo.—Merger.—

See Coast Countles Gas & Bl Co, under “ Rallroads’ sbove,—V, 83,p.1438

Consolidated Cities Light & Power CUo., New York.—
Oversubseribed in London.—Henry L. Doherty & Co. an-
nounced on June 26 that this new company’s 1,500,000
A0-year 6% gold bonds dated July 1 1912 (par $1,000, int.
J. & J.; trustee, Bankers Trust Co.), which were offered for
public subscription in London on Monday at 87 14, were over-
subseribed within 5 hours. The bonds were offered by
Sperling & Co. through the Lloyds Bank. Reports say:

This s the new holding company organized by Henry L. Doherty & Co.
(June 24} under thelawsof Delaware, with an authorlzeld common capital of
S 10,000,000 and 525,000,000 bonds.  One-half of the capltal stook lias been
underwritten by London bankers, together with the amount of bonids
montlomed above. The stock Is now 50 bid.  Payments for the bonds are
to he made 25% on thelr allotment and 25% a month untll the full pay-
ment s made,

The Consolldated Cltles Co. was organlzed for the purpoke of taking over
a number of light and tractlon companles throughout various sectlons of
tha country, among which are the Knoxville Gas Co,, Cumberland & West-
arnport Eleetrle Hy., Masslllon Electrle & Gas Co., Amavillo Gas Co.,
Trumble Publle Servies Corporatlon of Warren, Ohlo, Sedalla Light &
Tractlon Co., Mt. Vernon Eleotrio Light & Power Co,, Dominion Natural
Gas Co., Ltd,, Bristol Gas & Electrle Co., Hattlesburg Trasotion Co. and
Moerldian Light & Rallway Co. The properties moentloned above word
taken over by the Consolidated Cltles Llght, Power & Tractlon Coy on a
basls of 0% of thele earnings. The bonds of the holding comprny are
seeured by the stoelk and bomds of the subsidlary companles.

COontinental Milling Co., Toronto.—New Namt.—

See [nternational Milling Co. of Canada, V. 04, p. 1700,

Corn Products Refining Oo.—Fiseal Year Changed.—
Preferred Dividend.—

The dlcectors voted to change the company s Nscil year 8o a8 to end
Dew. 31 [ostead of Feb, 28 as formerly, A dividend of 1 2-3%% was deolared
on the preferved stogk for the 4 mopths ending June 30, payable July 16
to holders of record July 8. This Is st the rate of 11£% quarterly, whioh
It W?SITIE%L;LH}' voted to pay unlformly when conditions warrant.—V, i,
Pl ¥ 9

Cramp (Wm.) & Sons Ship & Eng. Bldg. Oo.—Report.—

T'he report for the year ending Aprll 301012 shows net earnlngs, $173,081,
agninst $283,507 for the year 1010-11; fixed chiarges, $204,013, pgalosg
$277,330; surplus, $208.107, ngalnst $0,168.—V. 03, p, 1a2.

Eastern Texas Electric Co.—First Proferred Dividend,—

An initlal seml-annnal dividend of 53 per share has been deglared on the
$800,000 6% cumulatlve preferred stock, payabla July 1 to stockholders
ot rug:cml June 25, ; :

Earaings—Far the first 6 months of operation: Gross,
$87,843; oper. expenses, 337 465; taxes, $2,069; pref, divs.
(3%), $25,500; bal., sur., $22 809.—V. 03, p. 1791.

In Dec. 1011 Stone & Webster, N. Y., Bost, and Ch,, placed 3800,000 6%
cumulative pref. stock and $340,000 common stoek In blocks of 10 shares 625
pref, stock and 4 shares conunon stock for §925, Par of shares §100.

Tk, Surp.
52 836,008
2,437,442

2,880,508
2,437,442
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T.llt.'i}l‘{l. in Malne Deo. 11 1011 and owna entlre capltal stock of the Beau-
tont El. Lt. & Power Co., whieh was Incorp. In Tex. on Nov, 15 1011with
880,000 of auth. capltal stock, but no bond 1ssue,us successor of the Beau-
mont loe, Light & Refrlgerating Co. (V. 03, p. 1326), controlling the ¢ntlre
clectrie Hehting and power business In Beaumont, Tex,, In sugcessful opera-
tlon for over 20 years. Generating statlon near Neohes RRiver, cnnacitr
1,800 kk.w,, loeluding twoo 800 k.w. turbo-gellerators recently Ingtalled;
Equlpped to burn oll,  Franchise s free from oblectlonable featires,
runs untll 1038, :

Capltatication (No Bonded Indebiedness)— Authorized, Ouist'g.
Pref, (p. & d.) stock, 6% oum., fedeamable at 110._$2,000,000  $850,000
Common stook _ . e em e 000,000 1.400,000

There 158 slso $50,000 pref. stoek In the treasury. 560,000 of the 51,100,
000 avthorized hut unissued pref. stock may be Issued on vote of the board
for the aequlsition of other propertles or to provide funds for extensions
angd Improvements.

Edratngs for Calendar Years (2 Months of 1011 Estimated)
1004, 1007. 1908, 1008, 1910, 1011 (2 m.est.)

Gross oArns. . S128,607 $148.331 2156,048 5100742 $188,102  5178,000
Net (aft.taxes) e 60,162 Ta, 100 A0,772 00,500

Dividends on the $850,000 4% pref, stock outstanding requlrs 351,000,

Beaumont 15 the distributing centre of the largest rlee-producing county
of Texas and supports varlous other Industries, oll refineries, lumber mills,
&o. - Population In 1800, 3,200; In 1900, 9.427; In 1010, 20,040, Increase
119% In last deeade. Present p:)lllulntinm served est. ot about 25,000,
Assessed valuatlon $2,613,470 In 1900, 314,787,530 In 1010, Bank de-
posita about 85,500,000, Four trunk Jines eater clty and the U. S, Govt.
}’msﬂnm;l‘c. :}u appropriation for deepening the Neohes Biver from Beaumont
o the Gulf,

Edigon Electric Illum. Co., Boston.—New Direclor.—
BEugene V., B, Thayer has been elected a direetor to suceeed T, Jelferson
Coolldge Jr., deceased.—V. 94, p. 1451, 1188,

Electric Bond & Share Oo., New York.—Pref. Stock Of-
Served.—Willinm P. Bonbright & Co., London and N. Y.,
are placing at par and int. (see adverbisement on another
page) 51,500,000 69 eumulative pref. (p. & d.) stock, tax-
exempt in States of N. Y., N. H. and Conn. Callable on
00 days’ notiee at 110 and div. Divs, Q.-I". Par value
$100. Standard Trust Co, of N, Y., registrar,

Capitalization” (N o Bonds) . Atithorized, Outstand'g,
Prel. stoglk, 0% cum,, redeemable at 110% of par. -$§5,000,000 53,500,000
Common stook (recolviog regulnr divs. 8% perann.) 5,000,000 3.500,000
The pref, stool can ot no time exceed the outstanding common stowlk,
No dividend can be pald upon the common unless, after suell payment,
there remalng o surplus equal to at least 1875 on the putstanding pref, No
Indebtedpess o exeess of pref. stook without consent of a majority of
outstanding stock.—Ses V., 03, . 5017 V04, p. 1d20)
& Condened Statemenl Regarding the Company,
Inoorporated riu N, Y. State Fob, 28 1905. Fatiee commaon stock 1s
owned Dy Genorsl Electrle Co, 'Takes a Nnanclal Interesy (o electric-lght
and warer power, gag and streer rallwiy enterprises; buys, holds and sells
thele secueltlos, and aots md fscal agont for companies controlling and op-
erating such \Ju-nponh-s. it furnishes the necessary caplital and manages
thelr consolidations and reorganizations.
< Yedars end. . Jan, 31—
1006-07, 1007-08. 1008-00.
L5483.243 SD28. 873 H142
Ja824 243,413 811,852 DT ALS T0
100,000 100,000 100,000 100,000
- . = i--== 160,000

Yeari—
1011,

—=Cal.
Income Account— 1010,
Gross inepime .
Net income ., ..
Pref. dividend,
Common dividend oo -

Lo S001,404 $060,257
2 7,212

Surplus Income- - .. ... S331.824 5143410 S211,852 418 F448,870

Foie the year 1011 the pref, dividends were varned mearly 7 thnes, On
the basls of the enrniogs for 1011 dividends at the nereasod rate oo the
tull amount of pref, gtock owtstandlng (53,500,000), incinding tho $1,600,-
000 now olfered, would have been earncid’ as [ollows: rosa lnoome 10115
S$O06,257: net Incone, $707,212; 6% on 83,500,000 pref. stook, S210,000,
This shows carnlogs of tnore than 3 1-3 times for the full amount of pref.
stoak now outstanding, Including the amount now ‘Ulf(.‘l‘t.'ll.

Buased o the assets shown I the balanee sleet (V. 04, p. 080, and ln-
cluding the procesds from the recent sale of stoclk, the book value hack of
the pref. stock, over and above onrrent syadieate and contlogent Habllities
and reseryes, 18 over 214 times the par value of the pref. stock,

Direators ' 4" Executive O : *Marsden J. Perry, N. Y. (Chalr-
man of board), dirctor G : Coi; *A, G, Bedford, V.-Pres.
Standard Oll Co.af N, J,; 8, Reading Bertron, Bertron, Griscom & _J('rlkﬂ.
N. Y. *Charles A, Coffln, Pres, Gen, Eleo. Co., N, Y.:Frederiok A. Farrvar,
Vo-Pres, N Yo Alex, J Hemphitl, Prés, Guaranty ‘I'r. Co.. N, Y. B W,
FUL (Treas), Homer 1T, Johuson, Cleveland: Wimn. 0. Lane, Pres. Standard
e, Co., N Y. 'S, 2, Mitchell (Pres), N, Y R Treat Palne 2d, dirgetor
Gen. Elee, Co.; Felix Ttosen, Hayden, Stone & Co.. N. Y. P L. Saltonstall,
Tueker, Authony & Co., Hoston: Frederlok Strauss, J. & W, Seligman &
D0, N Y. *Ben), Strong Jr., V.-Pres. Bankery Trust Co., N. Y. Charles
W, Wetmore, Pres, Detrolt Edlson Co., Detrolt.==V, 984, p, 080, 1020,

Four States Coal & CUoke Co., Pittsburgh,—Stock.—The
directors some weeks ago recommended an increase in the
pref, stock from 81,500,000 to $2,500,000.

This will “furnlsh suffielent funds to complete equipment at Annabell
(W. Va,) No, 2 ming, and enable another mine to be developed at Dorothy,
which will Inorease our production to 3,000,000 tons per year and our earn-
Ings to 51,000,000 per anpum.  Work will not begin on new plants untll
the capital stook fs all subseribed and partially pald In.*' *Beginning May 1
Iﬂ{(z ;;:ur umu&mly should produce at the rateof 2,000,000 tons per aninm .
—V. 04, p. 1130,

(B. F.) QGoodrich Co.—Directors.—The directors are:

0. G, Work, I, 1T, Mason, 5. O, Shaw, H. B. Raymond, C. B, Raymond,
€. Q. Gooilrlch, W. A Means, Henry Goldman, F.A - Haedy, A: H. Marles,
W. 1. Miller, O, C. Darber, A. H. Noah, G. B, Norwood, A. H. Wiggin
and Phillp Lehmann,  (See officers and stock offering In V. 84, p. 1020.)
V. 04, p. 1600, 1020,

Great Lakes Towing Oo., Oleveland, —Hearings Ended.—
The taking of testimony In the Government sult for the dissolution of the
sompany (V. 80, p. 18800, which had been In progress for about two years,
naving been ended, the summing-up acguments were begun this week In
the Federal Court at Cleveland, eachi slide belng allowed three days, with a
likellwood that the hearlogs may be somewhat extended.—V, 04, D, 1600,

Great Western Power Co.—Favarable Decision.—

The Calitornia BI: Commisslon on June 18 made an order u:mmlnr the
company the right to enter territory Acrogs San FPrancisco Bay, which tho
Paclile Gas & Bleotrlo Co, alvesdy serves and desired to furnlsh exclusively .
The Commission allows the Great Western Company a cortllioute to extond
its eleatrie service into every locallty requested except Marin County, and
the tawnshlp of Vacaviile in Solano County, The denlal of the applics.
tlons to enter Marin and Vaeaville, the Commisslon says, shall in no man-
fier have any bearing upon the Great Western compansy’s possible applica-
tlons to onter there at o later date.  The Marln County applicatlon s de-
nled beeause of heavy competitlon there alveady. In Vallelo the Great
Western Power Co, wﬁl e allowed to bid on munlelpal contracts and con-
traets Lo firnlsh the loeal company with electriolty.

The Commisslon says that (& wlll encourage competition of utility com-
panles where It will not canse an unnecessary reduction In earnlogs Helow o
reasonable basls,.—V. 04, D, 1600, bO4.

Holton Power Co., Redlands, Cal.—New Mortguge.—
# The mortgagelmade Oct. 1 1011 to the Southern Trust Co. of Los Angeles
as trustee seaures andlssue of not exceeding $1,000,000 *Nrst and refunding
maorteage™ 6% gold bonds, dated Oct, 1 1911 and dus In annual Installmenta
of $50,000 each Oot, | feom 1032 to 1051, both loel., but redeemahle on
any int:dote ot company’s olnuou At 105 and nt.  OF the 31,000,000 anth-
orlzed, $500,000 lsfreservedSrorgsamegamountfordist M, bonds of Aprll 1
190757 Thefcompanyfownsftwolh vdro-oleotrie plants In Holtville, a steamn
plant in BlICentro, eteotele lght andfpower@plantsZatyolivlile, Impetial,

//fraser.stlouisfed.org/

Brawley, Caletjco and El Centro; 34 mlles of transamission llnes extending
fram Holtville to the other places named: franchises also In Heber and Sils-
bee: leg plant at El Cetitro.  Cap. stock anthi, $1,500,000; lssued, $1,250,-
000 (par 3100}. W. F. Holt is Pred.; W. G, Driver, Seo.: M. O, Taylor,
Treas. - The Holton Inter-Urban By, Co. and Imperial Valley Gas Co. are
olosely allled to the Holton Power Co.—V. 04, p, 1510.

Hudson Oounty (N, J.) Water Co.—=Sold.—Fort & Fort,

T . ] T,
Newark, N, J., acting as attorneys for the Suburban Water
Ca., purchased at foreclosure sale in Jersey City on June 6
all of the assets of the Hudson County Water Co.

The Hudson County Water Co. was a corporatlon organized in New Jer-
sey orlglnally under the name of Richmond Water Co., which name was
changed ln 1004 o Hudson County Water Co. At that time 1t execntod
A mortgage of §4,000.000 undes which there were Issued 054 bonds.  The
morigage was made to Mechanles' Trust Co. of N, J.. Bayonne, N.J,, a5
trustee,  Default having ocourred] under that mortgage, # dedree of fore-
closure for §1,120,000 was made by the 1. S, Distrlet Court.

The assets Included In the sale were 3,430 shares out of a total of 6,000
shares [par $100] of the stock of the New Yaork & New Jersoy Water Ca.
(which owns and operates witer works at Bayonne, N, J.—seo sald com-
pany below), 114 of the consolldated 4% bonds of that company, 1,000
shares belng all of the capltal stock of the New Jersey Suburban Water Co.
(whieh supplies water to Kearny, Harrison and East Newark); land and
riparian rights on Staten Island; a pumping statlon and arteslan well plant
at Belleville, N. J, and varlous pipe Hpes at Belleville and Bayonne;
Suburban Water Co. bid $550,000 and secured the property. Turner A,
Beall, former Presldent of Hudson County Water Co., Bid $541,000.

The Suburban Wator Oo. was Ineorporated (n N. J, on June 6 1012 with
$125,000 of auth. capital stook, of which $25.000 has been Issued: par3100,

Pres,, George J. Jacger: See.~-Treas,, J. G. Shipman, Offloce, ai Clinton
St., Nowark, N.J—V. 04, p. 1510, 1050,

Illinois Brick Oo.—Dividend Resumed,—

A dividend of 2975 has been declared on the $4,400,000 capital stook,
payable July 15 to holders of record July 5,  This Is the Oret  dishirsement

e April 1011, when 295 was pakl, comparing with 29 In Jan, 1011
and 295 In April, July and October and 138% In Jan, 1910,

Dirldend Record (Per Cent).

19[!?5. 1000, 18105 lﬂ: 1.

b ] ] 4

Nopne 7

1907, 191z,

July, 2

1006,
4 4
—V. 04, p. 418,

International Agricultural Corporation, New ¥ork.—Pre-
liminary Offering.—White, Weld & Co., New York, as syn-
dicate managers, are waking a preliminary private offering
at 95 and int., yielding over 5.40%, of £9,592 000 “Ist M.
and collateral trust' 5% 20-year sinking fund gold bonds,
dated May 1 1912 and due May 1 1932, but redeemable as a
whole orin part by lot on any interest date at 103 and int.
Bankers Trust Co. and Frank N. B. Close, trustees, Int.
M, & N. Authorized $330,000,000; outstanding, 813,000,000.

Di]zust of Statemeat by V.=Pres. Albert French, New York, June 20 1512,
repsent Isgue 1o 513,000,000, which lncludes ti:u amount sold to you and
83,108,000 exehangeil for boads of one of the subsidiary companies, these
Intter Delng retained by the holders for lnve t.

Organication.—Incorp. June 14 1800 In; N, Y. State, Dlrectly, or
through Its subsldiaries, sells phosphate. rock, sold phesphaste, potash,
sulplinric acld, &eo., nlu] also manufactures and distributes several well-
koown brands of complete commercinl feetilizers. (e
Clapitalization of the Corporation (Excl, Slock in Treas.), with New Bonds Oul.
Lat M. & coll, tr, 5% (pregent lssued , auth,, 330,000,000 outat’s $13,000,000
75 cumulative pref, stook aath., $18.000,000; outstanding . 13,059,300
Common steek auth., $18,000,000; outstanding_ . __ ... 7,827,100

The pref, and common stock outstanding, representing efuity behind
theso bonds, have an aggregate market value at present quotstions of
approximately $10,000,000,

Security.—These bonds will be a frst llen on all the proporties now
owned (or herealter soquired), Dnmedintely upon completion of legal de-
tadls candd - tho satisfaotion of the existing mortgages of sub. companies;
or the deposie with the trustes of substantially alf of the outatanding obllgs-
tlons thereunder and cash sufficlent to redeem the balance, which satix-
faction or deposit will e made prior to the Allng of this mortgage: alsa by
pledge ol substantlally sl of the existing mortgage bonds of the Indepen-
dent Phosphate Oo. and the entlre capltal stocks of subsidiary companies
except 3.0% of the stock of the Independent Phosphate Qo

The atnounts of stock so pledged are as follows:  Pralrle Pebble
Phosphate Co,, $1.380.000; Plorlga Minlng Co,, $361,400; Independent
Phosphate Co. 586,400F Agrloultural Investment Corp., $805.200; Home
Mixture Guano Co., 100,000,  All the real estate and plants of the Pralels
Pebble Phosphate Co. aod the Flordda Minlng Co. will, moreover, be eon-
veyed to the corporation and made subject to the direct llen of these bonds.
The Agrioultural Investinent Carp., whipgh has no bonded debt, owns o suli-
stantiad Intéreat (In no oase less than 50950 In varlous manufacturing plants
and distelbuting organimtions Jocated prinelpally 1o the South.

This Issue will also be seeured (sub. to aptlon of purchase held by Kali-
werke Asohersloben Aktlen-Gesellschatt) by one-hall the stook of ]\'A?lwu'k':
Sollstedt Gewerksohare, which owns and operstes estengive potash mines i
Gurmany. In case the option 18 exercised, wo contemplate Investing the
cash proceeds In revenue-producing properties,

The [ndenturng provides that none of the subsidincy companies mur
oreate any fundell debt exeopt for pledge under this mortgage, and shall
oreato no Noating debt excopt incldental to ordinary oourse of husiness,

Ferllltzer Plants of the Corporatfon and Its Subsidiaries,
Dualo, N. Y, | Wilkea-Barre, Pa, | Montgontery, Ala| Nashvyille, Tenn,
Haulton, Me. |St.Stephens, N.B.| East Point, Ga, | Augusta; Ga,
Espy, Pa, | Florenee, Ala, Amerious, Ga, Spartanburg 5.0,
Dhasphate Rock Properties Owned Directly or Through Subsidiaries . (Acres.
Pralrle Pebble Phosphate Co,, In Florlda! (@) Carefully prospected

and known to contaln sbout 31,000,000 tons. awned 13,000
(b) Not thoroughly prospected, Lut estimated to contaln 40~
000,000 to 80,000,000 tony. owned 20,000
Floride Minlng Co. in Florida, prospected and known to contaln
7,800,000 rons of high-grade ook, . - - o v ocemmaeonean . OWREd 3,340
Independent Phosphate Co,, in Tennessee, total eatimated]owned 1,070
gontents, 3,200,000 tons milin rlehts 345
Corporation tself, In Tennessee, owns 1,600 acres contalning
about 3,500,000 tons; mining rights on 1,300 sores, esti-|owned 1,660
mated contents 850,000 tons, and mines on n royalty min; ris. 1,300
basis 1,000 aores, eatimated contents 1,200,000 tons. . .fmrnlw 1,000
The corparation 18 assured of an sdequate su‘lmly of sulphurle geld, an-
other Important Ingredient of commerclal fertilizer, through  favorable
contracts having ning years to run from Jan. 1 1912, by whiech It obtalns
the oukput of sulphurke uold of the Tennessee Copper Co, and the Ducktawn
Copper, Sulphue & [ron Co., Ltd.

Sale of 3095 of Stock i German Company—Option oh Remainder .

The corporation formerly owticd all of the stock of the Kallwerke Soll-
stedt Geworlischatt, which owns pxtenslye potash mines in Germany. In
viow of the enactment of the German potash law, regnlsting prices and pro-
duetion, the gorporation has sold to Kallwerke Axchersloben, st a substan-
tlal proft, one-half of {ts holdings in the Kallwerke Sollstedt Gewerkachafl,
and has zf\'nn an optlon an the balance.  Kallwerlce Sollstedt Gewerlisohaft
was originally achulred by the corporation for 2,500,000 of ity preforred
stook and $1,500,000 of Its common stook. As a resdlt of the ownoership
of this property for somewhat more than 2 14 {cnm. the corporation has
recelved $1,287,080 cash In dividends.  In addition it has recelved from the
anle of one-half Intersst 1u Sollatedt, and from settlement connection
therewlth, 53,147,360, and |5 still o recelve about 250,000 In cash, ‘This
gettlement Involved an dssue by Sollstedt of 0,000,000 marks debenture
bonds, whieh were pald to the [nternational Agricultural Corporation as a
conslderation for the surrender of the seven-year potash purchase coniract,
and were 5ol In Germuny by the corporation. In case the optlan on the
fecond hall of the Sollstedt stook 1s exercized, the corporation will recelve
$800,000 In cash;, $H00,000 In 1w own pref. stock and $500,000 In its own
common stook, Of the gash already recelved, §500,000 has been Invested
in new productive plants, and forther productive Investments will be made
A% our plans arve carrled out, (V. 04, p. 70,"282; V., 00, p, 125,9630.)
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Net Profits of Corporation and 118 Substdicries for Year ending June 30 1911,
Not profits after payment of Intercst on bonds of sub . companies

and on bills payable. e -81,:420,340
Add Interest on sub. company bonds to be retived . ___ . 282,660
Also Interest on bills payable, to be rétired, comptited at aver-

agorate for yearof 4,835 . ... o n : 303,285

Total applicablp to Interest. - S52,000,5601
Tnterest on 18,000,000 new 5% bonds. o .. ... _____ §650,000

The earnings for the year ending June 30 1912 applicable to Interest on
these bonds ahould De st least equal to those for the yvear ended June 30 19171,

sonds —JIssued In coupon and registered form, Interchangeible, In $1,000
denomination. Coupon bonds, denominitions of §1,000, 3300 and $100
the 31,000 anid 5500 bonds bolng reristerable as to principal. Registered
bonds In denominations of 530,000, $25,000, $5,000 and 1,000,

Purposcs [for which Kemaining 517,000,000 Bonds Afay Be Issued.

{a) For not more than 756% of the cost of now aoquisitions, Improyeiments

or bBetterments, but only when the copsolldnted net income for tie fscal
enr next preceding, ns defined In the mtge., shall have been thice times
ntepest charges, Ineluding the bonds then to be lssued,

) Vor not more than 75% of the cost of securltles of other companles,
under the same restriotlons as to carnings, but anly when the corporition
deposits with the corporate trustee of these bonds stocks and bonds of each
such company representing at least 85% of the value of the property owned
by such company, fs ndependently appralsed,

(¢} For general corporate purposes (under the same restrictlons as to
earnings) to a maximuym amount of $4,000,000 untll 21,000,000 bonds are
outatandlog, and thereafter to maximum amount of 32,000,000,

Annual sinking fund (Nrst payoient May 1 19140 will equal ot least 2 1595
of the par value of all bonda previously lssueld, and In additlon, If la the cal-
endar year preceding there 8 mined from lands owned by the corporation
o 1ty sul»sk’unrk—a oyer 1,000,000 tons of phosphate rogk, ot least 20 cents
@ ton on such excess tonnage.  The minlmum sinking fund 15 $325,000 per
annum, which will provide Tor the retlvement of at least §3, 670,600 of these
$1353,000,000 tonds befove aturity.

Apé;lfmt.r-.n of Pr s—Totad Tangible Assels o Aggrégaia 530,000,000,

OFf the 513,000,000 bonds now Issued, 30,625,500 will be used to retive
all of the bonds of subsldiary companles, elther by éxchange or purchase
ot by depositing the cash with the corporate trustee and satisfying of ree-
ord and canceling the olil mortgages (éxcept thut of the Independent Plos-
phate Co,), and the proceeds from the remalnlng $0.474.500 will be applied
towards the retrement of the featlog debt. [ estlmate that on June 30
1012 the corporatlon’s biils and accounts payable will amount to spprosi-
mately §1,700 000, agalnat swhioh It will have cirrent assets, Including eash,
hills recelvable, &o., of approximately $0,250,000, 5o that net cuirenit assets
will e about $7,560,000. As a vesule, the Dxed assets will bo Increased to
an amount [ excess of 323,150,000, and the total tanglble nssets ag of June
30 1912, Inetuding net ourrent assets, witl, 1018 eatlmated, e over $30,000,-
000, a8 compared with the 513,000,000 of bonds naw Issued,

Immunfty from Taz in N. Y. and Pennn.—The corporation will deposit
with the Bankers 'l(‘n:at Co. & sum sufflelent to enable all the bondholders
within two yvears to pay the tax on secured debts under the New Yok law,
dnd also will relmburse holders for the 4-mill Pennsylvania State tax,

General,—The corporation’s prospected phosphate lands contafn & Sup-
iy sufflclent for about 50 yes. at presont rate of consumption, and it entlre
supply 18 cstimated ns sufflolent for nearly 100 years, 'The fertilizer busl-
ness in this country 18 i its Infancy. for the resson that the amaunt of com-
merelal fertilizers psed In future vears must Inevitably be Increased to mali-
taln even the present fertllity of the soll.  The average per acre In the poast
Has been only & few hundred pounds, whereas In large aveas of Germany, for
Instance, fectilizers are used at o rate ranglng from 1,500 to 2,000 pounds
per nere.  This, In ltself, Indleates the extent of the probuble growth,

Directors.—George B, Cnse, White & Case; Alhert Frenoh, Viee-Pres, of
eorporation: Thomas W. Lamont, J. P. Morgan & Co.; T. C. Meadows, Viee-
Pries. of corporation; Chag. 1. Sabio, Vice-Pres. Guaranty Trust Co.; Walde-
mar Sehunldtmann, Pres. of corporation; Willlam N, Shaw, Viee-Pres. of cor-
poratlon: Benjamln Strong Jr, Viee-Pres, Bankers Trust Co.; Fraocis M,

Veld, White, Weld & Co.: J. Du Pratt White, White & Cnse; Albert I
Wiggin, Pres, Chase Nat. Bank. See also report-and balance sheets In
V.0, p.009.—V. 04, p. 1630, 1568,

Listed —New York Stock Exchange has listed $12,938,-
500 pref. certificates and $7,520,000 common stock voling
trust certificates, with authority to add $120,800 pref. stock
voting trust etfs. and $307,100 common stock voting trust
otfs. on notice of issuance in exchange for outstanding stock
certificates.—V, 04, p. 1630, 15068,

International Ootton Mills Oorp.—Syndicate Extension.

The managers of the syndleate agreements, one for the sale of preferred
and common stocks and the other for the sale of the commaon stoek and for
other purposes, have sent clreular letters to gubseribers of the syndieates,
which expires by llmltation on July 1, asking them to agres to an oxtension
for one year from that date, The years 1910 and 1911 were extremaly
unfavorabie, It is stated, for the textile Industries of the world, and par-
tleularly of Amerfea, and durlng that period most of the textile plants
were running on short time on account of the gyratlons In the price of
gotton. It i3 deemed best for the Intereats of the particlpants that results
of & normal year's business be secured before placing the stooks on the
market. President Paylor says that net profits for the 3 months cnded
May 31 1012 nmnuntmr ta nbout $200,000, or sulficlent to cover the full
7% rate on the corporation’s $5,800,400 cumulative preferred stock ont-
standing and nearly 4 345 % on the $7,070,205 common stock. Undellyered
sales of the company now amount to about 14,000,000 1bs., as agalnst
ﬁwl?x{:s 1Iorzthe yvears 1010 and 1911 of about 5,000,000 Ibhs,—V. 04,
P 1381, 1122,

International Harvester Co.—Lisled.—The New York
Stock Exchange has authorized the 360,000,000 79, eum.
pref. and $80,000,000 commmon stock to belisted, on notice of
Tgl‘;anl%x%gfur outstanding voting trust certfs.—Y. 94, p.

International Lumber & Development Co.—Charyes.

Alfred R, Wanamaker, counsel for the company: ¢, M. MéMahon, See.
and Treas,; A, G. Stewart and Wm. ., Wanamaker Jr., directors, were
placed under arrest In Philadelphia [ast week  nd other officlaly In Chlcsgo,
aharged with conspiracy In using the U. 5. mails to defraud the publlo.
The Mexlean agent of the company has been arrested by the Government's
i:nslul inapectors and will be extradited, It ls gharged that the defendants

wve mifoted the public out of about $6,000,000 through use of malis n
sale of stock, and that from this they have pald $1,500,000 [n dividends
of 8% per annum, the last payment belng, 1t s I‘\!l}r)l‘t{:l!. made last Decem-
ber, when further disbursements were stopped by the Department of Justiee.
The postal authorities allege that the 288,000 acres of land owned are worth
only about f0 cents an acre,

The company In a statement denles that the officers and directory have
been gulity of fraud, mismanngement of wrongdolng, and say that all of
the land fas been pald for in fullz that no salarles were pald out of earniogs
to any officers prior to Jan. 1 1612, and that all dividends pald have been
roalized from profwe of operatlons.  As soon as possible, It |8 stated, o
complets statement of the whole sltuation will be sent out to all cohcerned,

Acsule brmlrht by ex-Ohanoellor John It. Nicholson In the Chiancery Court
In Delaware In behall of stockholders for the appointment of a recclyer
has been withdrawn; but it )5 sald a new action will he brought. Owen 13,
Roberts and Samiel W. Cooper, attorneys for certain stockholders, on
Jine 22 applied forr the appointment of a receiver In the courts at Phlla-
delphis.—V, 84, p. &3,

La Belle Iron Works, Wheeling and Steubenville.—Stock
Dividend —The shareholders on June 20 ratified the proposed
S$10,000,000 increase in capital stoek, which will be issued

as 100%; stock dividend to stockholders,
The 210,000,000 new pref. stock Is 8% cum. with preferonce as to nssets
as well ag diyidends, Par $100.—V. 04, p, 1589, 1387,

Loose-Wiles Biscuit Oo.— Listed.—The New York Stock
oxchange has authorized the listing on and after July 15 of
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35,000,000 79 eumulative st praef. stock, 32,000,000 79,
cum, 2d pref, stock and $8,000,000 stoek trust certificates for
common stoek, onnotice of issuance ol permanenteertificates,

The comeon stoclk Is deposited In & votlng trust that will rug untll May §
1917 uniess terminatod at an earller date ot request of holders of a 769%
Interest In the stook trust certlfieates,

Initial Dividends on First and Second Preferrod Stoeks.—

An laltial quarterly dly LO00,000 7% oum. Arst pref, of
1.5 % has been reil, poy Tily 1. algo a “fdrst and speolal™ dividend
of 2 1-3%; on the 52,000,000 stock, covering the fouy
months from Apeil L to Aug, 1, at the rate of 7% | J ble Aug. 1
to Holders of record July. 20, Subsequent disburse the second
preferred stock will be mpde quatterly on Aug, 1, Nov. t and Muy 1,
—WV.o i, pe 1320, 1253, .

Louigville (EKy.) Home Telephone Co.—Decision.—

The Kentueky Court of Appeals on June 21 reversing the Jeferson Clreuls
Court, held that the company cannot wale noparty lines.  An ordiasnce
provides that there shall be “no party llnes construeted or 111-1111[.'1.1[1:'1!_ by
the owner of company operpting such teleplione system or plant,' = The
rompany claimel thiar with the new tem and enuipment thy disadvan-
tages of the old party e are done away with aod thing no bno was dnjured
by the eperation of the party lnes. The highest State Court says that
docs not Justify a violation of the ovdinance.—V, 83, p. bidd.

Manhattan Shirt Co,, New York,—Quersubscribed —The
$3,000,000 7% ecumulative pref. stock which was recently
offared by Lewisohn Brothers; N. Y., husbeen oversubseribed,
Signed by President

emeis o
1, Fub.

Condensed Extracts from Preliminary Stalement

Lewis Leviy June 34 1912,

Oreanized in N Y, State to t wver the assets and properties; trades

marks, good=-will, '&e., free of eneumbranees, of the Manhattan Shive Co.

fof . J.), and 8lso all the ontstanding stock of the Solway Dyeing & Toxtlle
Co. of Rhode Island.

Caplialization Authorized and Issued (No Debt, Funded or Unfunded),

Pref. (p. & d.) stoek (quarterly divilends at 7% per nunum

sumulative from July T 1812 - o oo e e e P U O 00 O

0N BIOCK o e s o e e wm s = 5 £ 0 I I - O, 000, 000

sutive and managing offieers, o addition to acquirfog & very

¢ in the common stoek, have purchiused $373,000 of tlue pref, stk

stuver of highsgrade shicts In the United States. Owns

% In Paterson, N 0. Passale, N.da

weket, B, I, and leiases and operates

L, N. Yo, and Pittatield, Mass:,

Busiue 5%

L\ des

ern factorle
Vi, and Pa
For

and opurates lovge
Salem, N, Y. Poultney,

shirt factorles In Albany, N. Y.}
the equipment In these lattes
oviginally established (o 186 o0 operated ever sinee,
matk “Manhattan' has been reglstered sinoe 1860,  All of thie plants o
tiongld above ave belng run at fall capacity, and none b Breen Idle,

The Solwiy Company orlglnated the fast-color dyes now extenalvely used
for shirtings, &c., ancd ts plants are equipped for dyelng, Dleachling and
weaving ilf\;ll-l(fu(li’ shirtings, sultings aud dyess good mbries, the weaving
mill producing upwiscds of 3,000,000 yards of Anlshed matertals, This
conipany does A large amount of metehant dyeing and mereecizing of yarns
for outside concerns —a vory profitable business,

The product of the Manhattan Shirt Co. for a sumnbes of yeary has Deen

sld, and the 1912 product Is aldeady solid out.

s pref, stock 1s redeemable, In swwhole of L part, it optlon ol eonpiny,
upon any dividend date bpon 40 days' notlee at 1205 and neorved divi-
dends, Cumulative sinking fund out of surplus prolits (after paying the

ref. dividends) for redemption or purchase of the pref, stpek, $40,000 In
?n::l anid $00,000 annually theceafter,  No dividend can be pald on com-
mon stock untll the sinking fund has Wititouu
the consent of 76% of the pref. stock outstandlog, the company cannot
permit any mortgage or other len, nor any ldebredness mturing later
than one year, nor any sale of the entire property, nor the lssue of any
ahores md. priopity over or equal o the pref, stotlk, nor any change of
vollng power. Sojong as 1ts dividends are regulariy pald, the pref, stook
has no votlng power; If for three suceessive quarterly dividend perlods they
should fall in arvears, the holders will, unthl the arrears are pald, elect two-
thirds of the board,

The excess of combined assets (Manhagtan gl Solway) over all liabliitles
excluslve of good-will, trade names, trade-marks, &o., have been nmu‘ul:«tl[
Az of May 31 1012 at $3,000,000. Net earniogs avallable for dividends
were $407,070 for year ended Nov. 30 1011,  Avérage net profits of con-
stituent companles for the past 3 years, $485.036. Under gormal con-
ditlona T estimiate that the carnings avallable for dividends for the year
ending July L 1913 will be over $5625,000, or & b times the pref. dividénd
requirement. ‘The old management will eontlnue under contract for a
term of ten years with the new company. (The company was o=
corporated at Albany, N. V., on June 15 1912, ns shown by the records
of the Corporation Trust Co.  Directors at Incorporation: Lewls Levl, Pat-
erson, N. J.: Jules Q. Levi, Louls B, Tim, Jacob Samuels, N. ¥, Cltyd
Willtam: Halliwell, Pawiucket, R, L]

May Department Stores,—Stack Inerense Authorized.—
This stockholders on Jike 27 ratifled the proposition to Ingrease the pres
terred stock from $3,000,000 to $8,250,000,—V. 04, p. 1600, 1320,

Mexican Telegraph Co.— Parily Estimated Earnings.

three and six months ending June 30:
3 Mog.— Tot. Inc. Net Inc. Mex. Gont,
1012 .. ..$215,000 203,840 $11,000
1911 . 210,000 106,625 11,500

(3 $170,470

6 Mos.—
1912 ©_-.5430,000 §421,008 $24,000
1011 ... 417,500 389,017 24,000 (8) 170,470
Tatal surplug June 30 1012, §3, 168,087 —V. 04, p. 1184,
Miami & Erie Canal Transportation Uo.—loreclosure. —
Judige Swing In the Common Pleas Congt on June 20 ordered the foreoios-
ure sale of the property under the mortgage to the Clielnnath Trust Co.
Amount found to be due Is §3,075,250, Including $1,0758,250 for interest.
The Supreme Court of Ohlo on Mareh 13 ordered the Clroult Couct of
Franklin County to sustaln the demurrers of the State to angwers filed by
the campany I the ouster proccedings begun o 1803 by the Attormey-Geti-
eral, The Court says that the defendant hod done nohing fox years In the
performance of its contract, I8 hopelessly insolvent, and the faets stated In-
dicate that It cantot ever hope to do nni;mmg ather than loterlere with the
l\l;ﬁcslgr tlu_i eanal property of the State by its ocoupation of canal lands,—
2 B pl 104,

Michigan State Telephone Co.—Dividend Rediced —A
quarterly dividend of 1149 (or at the rate of 6% per year)
has been declared on the 53,500,000 common stock, payabla
June 29 to holders of record June 14, comparibgwith a yearly
rate of 7% (1349, quar.) heretofore since June 1910,
Previous Dividend Record of Common Stock (Per Oint).

Year— 1008, 1009, 1010. 1911, 2 —
Per ol e & 0 02 0 Mol 301305 *Mab, 30, 7-13
* For ong month, owlng to change of dividend peclod,  See V, 04, p. 355.

Mohawk Mining Company.—Dividend Increased . —

A semi-annual dividend of $2 50 o shave (10%) hos been declared on the
$2,500,000 eaplial stock (par $25), caompacing WL 31 009) 1o Jan, last
and 7o etd. (3%) In Aug. and §1 14%) In Feb. 1

Iiieidenid Record (Per Cont),
1804, 1907, 1304, 1908, 1910, )
2 a0 10 2 |

—V. 04, p. 70,
Monongahsela Water Co.—Neawe Officer Eloctod . —

Otto 5. Felix and Peanock Hart have been elegted Pronldeont and. dlveator,
respectively, to sncceed 3, W, Soully,—V., 00, p. 1681,

Montreal Cottons, Lim,—New Officers,.—

C, B, Gorden has been eléoted Viee-Preshilent to gncosed the late L. Morks

tnnd Molson, whose brother, . W, Molson, was lately onosen a direotor
in bl place,  See plan of exehange of AMoatreal Colton Co,, V, 00, p. 8668,

1 by thoe company.

oni palid in full to date.

For

Dics, Paid.
(2 14) 580,730
12 14) 80,735

Bal., Sur,
$103,114
05,400

$210,22
186,547

1043,
Jang; diTuly 10
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National Dash Register Co.— Demurier Overrulid.—

Jndge Holllster in the U7, 8, Distrlet Court on June 26 overruled the de-
mugrer to the ndletments (led on bebnlf of 30 offleers and _1.~mi|1m;c(>.\r for
alleged consplracy In restralot of trade In violatlon of the Sherman Anti-
Trost law. A date of trisl will be set Iater.—V. 04, D, b5,

New Haven Water Go.— [ nderlying Bonds Called, —

AllLof the ouratamnling 14t consol, M. 60-vear 6% gold bonds of the Dran-
ford Water Co. (formerly the Hranford Lighting & Water Co.) Tave been
called for payment ab 110 and Int, on Aug, 1 at the Coloslal Trust Co.,
Waterbury, Conn., trstee.—V. 892, . R

New York & MNew Jersey Water Co.—Clange in Control.—

See Hudson Colnty Water Co, sale above, The Interest on the S600,000

L5895 bonds of the v, Y. & N J. Water Co,, due Peb. 1 1920, 18 pald
’ o, N Y., and the interest on the Tst cobsol,
ve ¥ 91, p. 340,

Oneida-Regal Oo., Textiles.—Slock Offered. —Turner,
Theker & Co., Boston, N. Y. and Buffalo, are offering at par
a block of the isstue of $8500,000 7% cum. pref. shaves,

g atly at the Goaranty Tr. L
]15 a3 pald at the ’!-:';u]:.-.nlr‘ Trust Co., N. Y., trustee.—V.

e
m _ sheot of Jan, 1012 shows totnl assets of $1,50838,203, against
$1 _lz!al;'("p,rzjgli irlljnn. 1011, the “cash and debts receivable' having {noreaseil
from S152,400 to 8081,337. Liabilitles—3Stook (14 pref.), §1,000,000; nc-
county _;mynh{u. SA02,018, spainst $106,23%; surplus, $200,285, against
517,225, " See \5 93, p. 102 =V, 903, b. Bi6,

Pettibone, Mulliken Go.—Jucrurcm‘u!mn‘ in New York.—

The compaty wig Incorporated In New York on Juoe 22 with 32,250,000
o cumulative st pref,, $700,000 cim. 2d pref, and $7,000,000 gommon
stock, to take over the properey and business of Pettibone, Mulliken ﬁg Co.
(an Illinols corporation). The diregtars are J. A, Vioecent, Phila.; . P.
Whittaker, Noalt A, Stunellfe, Heary M. Carpenter and Chas. J, Hardy,
N. Y. The lax pret, stock was recently offered by Willlam Salomon & Co.
—V. 04, p. 1870, 1611,

8t. Lawrence Power Co., Ltd., Montreal,—Dubs. Called.—
Twelve 18t M. 69 debentures, due Feb, 1 1035, for payiment Aug, l’:\t
the Royal Trust Co,, Montreal, at 8525 per debentirve and int,—V., 01, p.167.

fan Benito (Cal.) Light & Power Co.—Merger.—
v h‘m;’ t,'am.f_;tla'.'nunt!un Gos & El. Co. under "Rallroads” above.—
T8 p. T8

Sealghipt Oyster System.—Dividend Omilted,—
The company has deelded to omit the usual quarterly dividend of 134%
on the $2,0500,000 7% preferred stock (cumulative [0 1811
Thie step vwad taken because of the fact that the deve
ground and the handling of a blg amount of young valls for the
expendlture of o large amount of eapltal, For thls reason the directors
deem It advisable to conserve sueh resources as they have avallable and to
apply the money for the présent to the development of the company’s

property.—V. 04, p. 357.
Standard 0il Co. of California,— M eeling July 30.—

The shareholders will not vote gl July 30 on the proposition to increase
the capital stock from $25,000,000 to 550,000,000,V 00, p. 1388, K31,

Studebaker Brothers Manufacturing Oo.—Lisied.—The
New York Stock Exchange has listed $13,005,000 79, cumu-
lative pref. and 327,931,600 commaon stoek,

The remalnder (§405,000) of the §138,500,000 pref, stook is **in treasury,
purehaged on apcount of amortization fund,”  Of the §30,000,000 commopn
atoek, 82,068,400 (& still In the treasury.

Consolidated Prof it and Loss Account—Foer 15 mos, end. Alch, 31 19127
Profit from mbg, and tradiog, el opers. of subsid, cos,, after

yroviding fof deprea’n and all other charges e =i, 000,002
;\({rl-nlnnulru- from Investments, inel, proporilon of caimn, 1o Dee.

811011 of B M. P. Co. of Canada, added to surplus of that co. i, 868

3,104,345

Doduol—Intérest oharges (metd. .. ooz 600,618
Pref, dive, Nos. 1.2, 3 andl A (700 .. ... P ee= IWD,000
Hxtraordinary expenses written off e R b
Prem. on pref. gtock aganired for sinking fund. . .

ment of panting

Surplus . .-
Compare V.
Suburban Water Oo., Newark, &c., N, J.—Purchase.—

See Hudson County Water Co. above.
Union Electric Light & Power Co., 8t. Louis,—Ligted, —
The New York Stock Exchange has listed 870,000 addi-

tionnl refunding and extension M. 25-year 5% bonds, due

1933, with authority to add $i21,000 on notice of sale,

making the total listed 26,500,000,
The bonds were lssued for 8% of cost of additions, exténslons and Impts

Larnings.—For year L‘llLllnF April 50 1912:
Perlod Gross Net (after  Int.on  Dieldends Halance
Coverail— Tncome. Tores, &cy Bonds, &c.  (B%). Srirplug,
Yyoud Apralild $3,638.782 51,702,045 $855,744  3503.100 $254.101
viend. Decs1'11 3,605,516
—V, 94, D TT1 284

United States Cast Iron Pipe & Foundry Oo.—New Director.

F. 1. Stevens of Buffalo, s member of the executlve committes of the
Amertean Loegomotive Co., his bean eleoted o director to suceeed John

41 Hayes, o
Ar\\w[‘. 'I"u ('::ll'l:)l\np-r, fdlceetor of the U, 5, Cast [ron Pipe & Foundey Co,
has been made a member of the executive eommittes. See S Annual
Heports'™ on o previous page—V. M, p. 1631,

United States Steel Corporation.—Relief of Labor Condi-
tione —~Chaivman Gary in u cireular lobter to stockholders
announces thiat the finance committee has passed  resolu-
tions stating that seven-day labor should be climinated and
the twelve-hour day reduced as far as possible.

The aotlon ls taken In pursuinoe of a resolution adopted by the commitiee
on Aprll 23 1007, The Chalrman (Roberts) and the Preslident of the Corpora-
tlon are nppoloted a commitiee to ponslder what, I any, arrangements with
4 view to reduclug the 12-hour dn{ I %o far a3 ie now exlsts among the em-
ployees of the subsidiary companics, 18 reasonnble, Just and practleable.

/ Anhial lrpenditures for the Men tn ¢he works, Aggregating $5,450,000,
Reller for infury and paye Penslon payments F200,000

menis to famillcd of men sSanitation and weltare worlk 1,250,000

Tflled 2,000,000 | Oreatlan of pertn, pons. fd. 800,000
Aceldent prevention, . . 760,000 | Coat of stock subserip. plan. 750,000

Wiges have been advanced 25% sinee the arganization of the compay,

Subsidiary Company Stock.—

The National "Tabe o, of Lorain, Ohlo, Oled on Jute 13 o eertlficate of
Inprease of anth. stook from $9,000,000 to $15,000,000. (See V. 84, 1,
480} The additionsl stoelk to be lssued at this time 1s only $4,000,000,
making $13,000,000 outstanding.

Prices Advanced —The company has officially notified
consumers of an advance of 81 a ton on bars, plates and
structural steel, efective upon notification.

Phils makes bars $125 par 100 1ba., and plates and struetural steel $1.30,
although premiums of $1 to 32 per ton are being obtalned for prompt ship-

mant,  Other companles hive also announeed Jnercases, mostly effeotlve
an July L= 04, p, 1831, 1453, ¥

United Verde Extension Mining Oo.—New Financing Plan.
The stockholders will vote on July 16 on a proposition of reduecing the
authorlzed capital Gtock from $4,000,000 (of which $400,000 18 In the treas-

1,610,990 851,848 503,100 205,018

ury) toS200.000, by reducing the par value of the stook from $10 to 50 ots.
}1!1‘ share, the present outstanding stock to be exchanged, share forshare,
or the new stoel.

Pres, L, B, Whiclipr 1o o ciroular to stockiolders says that negotintions
have been completed with James 8, Douglas for necessary financldl ald
and the management of the com y's property at Jerome,  The plan pro-
vides that after the stoelk has been reduced the number of shares shiall be
Inereased ta 1,600,000, to be disposed of as follows:

(1} Approxlmately 300,000 shares to be exchanged for present stook:
[2) approximately 40,000 shares to be lzsued In exchange for present stock
in the treasury, and to be used to quldiate Indebtedness nmounting to
about $20,0007 (3) to place In the treasury 450,000 shares, of which Mr.
Douglas on behalf of Wimsctl and assoclates agrees to purphase 60,000 shares,
paying therefor §26,000 In eash, with option on remaining 400,000 ghares
AL 50 ety per ghire, the option expliring onJune 15 1015) (1) Mr. Douglas
I8 to recelyve for gervives In developing and financing the company 150,000
shares, 1o be pald for from time to time ng payments are made for the 450,-
000 shares; {(5) 500,000 ¢hares to remain in the freasury.

Western Union Telegraph Co,—Reduction of Rales July 1.

The company announces that, heginaing Monday, there will be i reduoe-
tlon of many A5 and 40-cent rates for telegraph messages to 30 cents, which
will apply st every one of the 25,000 offices of the company.  The redyetion
wll] effect & saving to custpmers, but is not of the wholesale or aweepl
nature which has been reported in some quarters. It Is made merely 1o
euallze gome of the rates.  Tho Postal Telegraph Co. wiil put Into efféct
A similar reduction.—V. 04, p. 1631, 1181,

(F. W.) Woolworth Co.—Listed—The New York Stock
Exchange has listed £15,000,000 7%, ecumulative and 350,-
000,000 common stock. Compare V. 94, p. 567, 703, 1388

Zenith Steamship Co., Minnesota.—Bonds Called,—

All'of the sutstandiog mtige, bonds Nos, 115 to 160, loel,, 1ssued under
mige. dated April 15 1005, and secured by company'’s steamshlp ''Hoover
& Mason,'" have been ealled for payment on July 15 at the Union Trust Co.,
Detroft, trustes, at par amd Int, and & bonus of 1% of par valie for cach
y-mr]t?iu- bonds have yet to run to maturity, but not less than 2% .—V. 88,
DT

—Bertron, Griscom & Jenks, investment banlkers of
40 Wall St., New York, Philadelphia and Paris, call atten-
tion in a page advertisement in this issue to the earnings
of twenty-four prosperous companies composing the Ameri-
can Cities Company and the United Gas & Electric Corpora-
tion, furnishing gas, electric railway or electric light and
nower service, either controlled by them or in which they are
argely interested.  In to-day’s “General Investment News"
department we give at length many interesting facts re-
garding the subsidiary companies of these two large holding
companies. Bertron, Griscom & Jenks will be glad to
correspond with investors and submit for consideration a
carcfnlly selected list of securities issued by the companies
in which they are inferested, whose mortgage bonds yield
from 5 o 8%, secured short-term notes 515 to 69, and pre-
ferred stocks, 614 to 7%. A comprehensive book ccon-
taining a full description and minute details of the eéntire
twenty-four companies will be mailed upon request to the
firm’g offices, 40 Wall St., New York. The firm maintains
a large and thoroughly equipped organization for examining
the properties of public service corporations, purchasing
publie service corporations, operating public service cor-
porations and selling public gerviee corporation securitios.

—Tor July investment, J. 8. & W. 5. Kuhn, Incorporated,
of Pittsburgh, Chicago, Philadelphia, New York and Boston,
are offering an attractive list of securities in our advertising
columns fo-day.. The firm owns and offers, subject to prior
sale and advance in price, a wide and varied line of railroad,
corporation, municipal and public utility bonds, whichithey
recommend for conservative investiment, The interest re-
turn ranges from 3.409% to 69%. Many of the bonds are
tax-exempt in Pennsylvania, Massachusetts and New York.
Investors are requested to correspond régarding any of the
securities advertised and also fo inquire for “Cireular 258,
deseribing the firm's prineipal offerings for the Jily invest-
ment period.  Bince the organization of J, 8. & W. 5. Kuhn,
Inc,, there has never been a day's delay in the payment of
gither prineipal or interest of any security it has brought out,

—Having sold a large part of $1,500,000 Electric Bond &
Share Co. 6% cumulative preferred stock at private sale,
William P. Bonbright & Co. of 14 Wall 8t., New York, and
16 George St., Mansion Houge, London, are to-day publicly
offering the unsold balance at par and acerued dividend by
advertisement in this issue. The common stoek of the
Elettric Bond & Share Co., which pays 8% dividends, is all
owned by the General Electrie Co. The company has no
bonded debt and the stock is prior claim on net assets ap-
praised at more than 2509 of the outstanding issue. ’l‘l?e
net income for 1911 excesded 3 1-3 times present dividend
requirements on this stock and total surplus available for
dividends since the company's organization seven years ago
has been nearly 414 times the amount of the preferred
dividend requirements. See advertisement and our “Gén-
eral Investment News" department for other features,
Descriptive circular on application.

—TI'rancis Ralston Welsh, banker, 109-111 South Fourth
St., Philadelphia, offers for investment, by advertisement
to-day on another page, four high-grade first mortgage 5%
honds at prices to yield the investor 4.929, 5.11%;, 5.16%,
and 5.349,. Sea the advertisement for details; full par-
ticulars will also be mailed on application. Mr. Welsh states:
“I offer no bonds to investors until I have looked carefully
into their gecurity and thoroughly satisfied myself as to their
soundness. Before taking up any jssue, I read the mort-
gage securing it to be sure that it is satisfactory from a
yusiness man's point of view, and have been compelled to
reject quite a number of issues because the mortgages did not
afford adequate security, though approved as legal, valid
and binding by eminent counseF. Lo
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—Gross earnings of public service corporations serving
the better class of communities continue fo show steady in-
crease. The Harris Trust & Savings Bank of Chicago has
just tabulated the earnings for the prineipal companies
whose bonds it has sold, which have made reports to it for
the year 1911, and these show an inerease of 9.39, over the
earnings reported for 1910, Following are comparisons for
a period of years:

Increase.
e 1,
1908 A%
1 W yep. ¥ ST 0 1gog iolll12invs
i bl b 1011 1 L RS

The comparison is exclusive of all companies reported Lo
the bank whose gross earnings are not more than $100,000
per annum.

Giross enrnings of 60 companies for 1008, compared with 1007
L 61 A 1000 Ly I

—The banking house of Harris, Forbes & Co. at Pine St.,
cor. William, this city, are advertising elsewhere in the
“Chronicle™ to-day a full page of municipal, railroad and
corporation bonds which will yield the purchasers 2.97 to
5.53%, income, The list has been selected with great care to
meet the rigid requirements of savings and banking insti-
tutions, private investors and estates, The firm invites
correspondence regarding any one of the 36 bonds adver-
tised, as well as 200 other issues of bonds which they own
and offer ;and concerning which they will be glad to furnish
inquirers with detailed information.

—In our advertising columns to-day the big payers of July
interest, coupons and dividends are advertising their lists of
payments for the convenience of the holders of the seeurities
of the various corporations. By perusing these advertise
ments of July 1st coupons, &e., the reader can quickly ascer-
sain whit interest payments will be made by  Harris, Forbes
& Co.; Kountze Bros.; Winslow, Lanjer & Co.; Farmers'
Loan & Trust Co.; Bankers Trust Co.; Columbia-Knicker-
hocker Trust Ca,; Beagboard National Bank; Stone & Web-
ster of Boston, and others. The New York Trust Co. pub-
lished its list in the previous issue of the “Chronicle,"" June 22,

—Having gold $24,000,000 Virginian Railway Co. 1st M.
3% 80-year bonds, the Nationsl City Bank, Drexel & Co,,
Lee, Higginson & Co. and Kissel, Kinnicutt & Co. now offer
the balanee of o $25,000,000 issue at 99 and interest, subject
to advance in price, yielding over 5% . The advertisement
on anothier page has full particulars. In our “General In-
vestment News'' Depl. other facts bearing on the value of
the investment may be found,

—Private and public investors at this season of the year
will be interested in the selection of bonds which Il W, Clark
& Co., the well-known Philadelphin banking house, is ad-
vertising for July investment in tlli.-s issue of the “Chronicle.”
The interest return at the prices offered ranges from 4.10 fo
6.30%. Full descriptions of these securities are contained
in the firm's July eireular, which will be furnished on in-
quiry. Address 321 Chesinut Btreet, Philadelphia,

—White, Weld & Co. and Clark, Dodge & Co. of this city
are jointly offering, by advertisement in to-day's issue of the
"Uhmninﬁr," 33,700,000 Atlanta Birmingham & Atlantic
RR. Co., Georgin Terninal Co., Alabama Terminal BR. Co.
I-year 3%, receivers' certificates due July 1 1913 at 100 and
interest; wield 59, Detailed deseription on application.
See advertisement for particulars.

— Kidder, Peabody & Co., Boston and New York, are
recommending for investment the Brooklyn Rapid Transit
Co.'s new G-year 5%, secured notes, contingent upon recui-
site action by the Court, the P. 8. Comm. and the bankers'
counsel. These notes are convertible into 59 bonds up to
Jan. 1 1916 (see V. 94, p, 1694). At the present market
price (about 977, and int.), the notes yield about 514%;.

—\Wm. R. Compton Co.of New York |8t. Louisand Chicago
is featuring a list of July investments, among the adverbise-
ments of other bond houses appearing in this issue. The
firm will pecopt other bonds in exchange, maturing any time
during 1912, for any of the issues advertised in this list, with
an investment return from 3.85 to 5.05%. Cireulars will
be sent on request.

—0. K. Denison & Co. of Boston and Cleveland are offer-
ing in this issue of the ‘‘Chronicle™ a list of seenrities many of
which are legal for Eastern savings banks and eligible as
security for postal savings deposits. The firm's July eir-
cular deseribing a number of securities will be mailed upon
request.

—Alfred L. Baker & Co. announce that on July 1 B. I
McGee, formerly of Me(iee & Co., who has been associate
manager of their bond department, will be given the mansge-
ment of this department of their business, suceeeding W. B,
Haskin, resigned.

—The bond department of Union Trust Co., Chieago, is
offering & seleoted lisk of railroad, municipal and public
utility bonds, yielding from 4.03 to 5.75%. Uor further par-
ticulars, see advertisement on another page.

—(. I", Childs & Co. of Chieugo, speeinlists in Government
securities, have revised to date their Government bond ealen-
dar, covering the essential data pertaining to all U. S. and
Territorial bonds.

—Attention is called to the list of bond investments
advertised on another page by H. T. Holtz & Co., Chieago,
Complete déseriptions of any of the issues offered will be
mailed on request.

hitized for FRASER

i
T
The @onmmercial Times.
COMMERCIAL EPITOME.
Friday Night, June 28 1912,

Trade continues to improve. Crop prospects are better.
More confidence ‘is manifested. Nof that conservatism has
been abandonéd, The cost of living is high, Meat is ad-
vancing, and this facel is bitterly complained of, partieu-
larly, of course, by the poorer portion of the population. But
on the whole the business situation is r_'.unsir.[vrc(l yromising.
Warmer weather in many parts of the country I’mﬁ helped
trade. Wheat advanced sharply on hot weather in the
Northwest, but it does not appear that the spring-wheat
crop has been materially injured, if at all.

LARD on the spot has been rather quiet and easier; prime
Western Ile., Middle Western 10.85¢., city steam 104 @
1034e.  Refined lard confinues quiet, with a routine de-
mand. Continent 11.20¢., South America 12¢, and Brazil
in kegs 13e.  Speculation in futures has been moderate and
the sustaining factor continues to be the action of the grain
markets. The cash trade has been disappointing.  Foreign
buying has been less of a factor of late.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sk, Mon, Tues, Wed, Thurs, i
July dellvery .. ots-10.00 = 10,82 44 10,8284 10.87 14
September delivery 11,10 11,0246 11.05 11,0725 11.056

PORIC has been guiet and steady in sympathy with hog
prices; mess 520 50@S820 75; clear $20@$20 60; (amily
320 25@321 25, Beef firm with light demand; mess $15 50
@%16, packet $17@517 50, family $18@518 50 and extra
India mess $20@3$29 50, Cul meats: pickled hams, 10@20
Ibs., 117%5@ 12 50, pickled bellieg, 6@ 12 Ibs., Ll@11%ga.
Butter firmer; creamery extras, 27@27}e. Choese has
been quiet but firm; State, whole milk, new white, specials,
15¢. Eggs firmer; Western firsts 19@ 19 Lae.

OILS.—Linsesd was quiet but firm. Duoluth flax de-
clined, making o loss of 7e, a bughel so far this week, but had
no effect on the geneéral market. City, raw, American seed,
T0@80e,; boiled, S0@81¢; Caleutta 85c¢. Cottonsead oil
has been irregular with & firm undértone. There Las been a
large volume of trading of late. Winter 6.80@8Se., summer
white 6.80@7.80c. Cocoanut oil has been quiet and frm;
Cochin 937@10c. Ceylon 0@9 e, China-wood moderately
aetive at 9l9@10Lgc. Corn has been in a fairly good de-
mand at 6.25@6.30¢.  Cod quiet and easier at 50¢. for dom.

COFFELE has been steady on the spot.  The demand from
the roasters has been moderate, covoring immediate require-
ments.  Cost and freight offers from Brazil were higher and
some business was transacted. Rio No. 7 is 14%{c.; Santos
No. 4, 16 {@16%5c. Woest Indian growths continue firm
in sympathy with Brazils; fair to good Cucuta 16{@1634c.
Trading in fnfures iz still devoid of feature, bul prices have
been heavy. The indifference of the country to the actual
coffes has made for dulness. Selections, however, locally
are getting poorer. The primary movement is getting
larger, reflocting the new crop-reéceipts,  Speculabion in op-
tions is dormant and shows little promise of improving,
pending some new stimulus. Closing prices were as follows:
June 13,88 @ 13,70 | October. . 13,04 @13.00 | Feb . veeelL0A @ 14,10
Tuly TIOR3, 70 | Now 14,000 14,02 | Marveh _t-l,l-lf.-g' 14,15
August - 13.78®@ 13.80 | Deg VL0 | April - 0@ 4.7
Sept 13,88 @ 1380 | Jan 14010 (May LIS @ 14.10

SUGAR.—Raw has again declined to new low levels,
Pressure of the erop in Cuba and aceimulated stocks on the
island explain the weakness, Dulness in the distribution of
granulated also confributed to the reaction. Iuropean
cables reported heavy markets abroad. Prospects for the
beet crop are very fayvorable. Centrifugal, 06-degrees test,
4.83c,; muscovado, SO-degrees test;, 3.33¢.; molasses, 89-
degrees test, 83.08c. Refined declined in sympathy with
raws. llor fine granulated, 4.95¢. to 5e¢. is quoted.

PETROLEUM.—Refined has been steady, with fair de-
mand reported from domestic buyers; refined barrels, 8.60¢.;
bulk, 5c.; cases, 10.50¢, Crude has been firm, Naphtha
has been firm and in good demand; 73@706-degress in 100-
gallon drums 20c.; drums 88 50 extra.

TOBACCO,—Damestic leaf is still quiet, The demand is
largely for binder, manufacturers’ stocks being light.  Some
transactions in Sumatra are reported from those who have
been holding off for lower prices.  The Holland inseription
sales, however, do not go off easier. Ohio 1911 erop is in
better demand, but packers are doing little in this kind., New-
crop vonditions are improving, but are still backward. Cu-
ban leal is dormant. Prices are steady, pending the move-
ment of new-crop leaf next fall.

COPPER on the spot has been firm; Inke 17%c¢., electro-
Iytic 173@175%c. BStandard copper was easier ab 167¢c.
There was only a light inquiry from domestic buyers; the
foreign movement being slow. The téndency was to wait
for the producers' statement, which should show a further
decrease. Tin on the spot was active and easier at 48¢.
Lead has been quiet and steady at 434e.  Spelter on the spot
has ruled quiet on the basis of 7.05¢,  Iron continues firm,
with a fair demand for foundry pig. Prices are No, 1
Northern, 515 50@$16, No. 2 Bouthern $15 256@$15 75.
The Pennsylvania Steel Co. has advanced bars and struetur-
als 81 per ton and billets 32 per ton. Railroad spikes have
been advanced $1 per ton to $1 50 per 100 pounds. Tron
bar prices are firm at $1 35 per 100 pounds, an advance of
§1 per ton over prevailing prices a week ago.
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COTLOING;
Friday Night, June 28 1912,

THI MOVEMENT O THE CROP, as indieated by our
telegrams from the South to-night, is given below. IPor the
week ending this evening the total receipts have reached
16,465 bales, against 19,441 bales Iast weok and 19,167
bales the previous week, making the total receipts since
Sept. 1 1911 11,304,508 bales, against 8,359,876 bales for
he game period of 1910-11, showing an increase since Sept. 1
1911 of 3,034,722 bales.

‘:"m'x.‘ Wed. | Thurs,
1,065 283

Mot Tatal.

4,040

Sat,
450

7o

Receipls al—

CGinlveston 057
’l‘cxa.s\L'l!L S -
Port Arthur, &c. - STy
New Orleans. .- 1,707 (OekG
Gulfport -
Mobllo Vacas s 16 L a64
Pensacola = . St % g s P
Jaoksonville, &o. “ L x sy S Eoe
Savannah 343 2,082

“Tho

1,630

Brunswick .....
Charleston . .
Georgetown . ...
Wihmington .- _
Norfolle: - ...
Newp't Nows, &c
New York
Hoston a
230

L2100 oval 3,7

Totals this week Al 4,753 2,6600  2,1000 16.41
The following shows the week's total receipts, the total
since Sepf. 1 1911, and the stocks to-night, compared with

last year;

1010-11, |

Since Sep| Thizx |Since Sep
1 1911 Week. | 1 1010,

2,024/2.736,148|
G0OR. 220
208,851

1,605,610
b1

IRETTTRES Stoek,

Receipts to
Juune 28, This

Week. Dl1t.

4,04814,401,505
Caaal basAGE] o
cmaal. 270,770 a4
6,430/1,023,048| 4,300
68,845 .-,

Wil
7014

1012,
08,4580

Galveston.

Texas Clty e
Pory Arthur, &o.
New Oricans - -.
Gulfport -
Mobllo

Pensacola
Jacksonviile,
Savannall - __ .
Hrunswlek - --..
Charleston
Licorgetown
Wilmington
Norfolk. ... .
Newp't News, &o,|
New York -
BOSLON: csscassns]
Baltimore. . .- ... 230
Phlladelphia <. SERA

13,400

1,430
410,408

L TR 4,024
178] 14115
270( a8,368
128] 112,062
365

203,288

In ordeér that comparison may be made with other years,
we give below the totals at leadingiports for six seasons:

1911 i 1610,

Recoipts at— 16049, I 1008

uj'nnﬁ; .z‘\-_
852

Galveston ...
Texas Olty&ol” oo -t= N3
New Orleans. 0,430 7,710
Mollle J 477
Savannah . 3,600
Hrunswlok. .. . i
Charleston, &o 4 134
Wilmington. - 201
Norfolk -.... BI7
N'port N.,&o. B24
Allothers. . _. 1,650

10,151] 22.870) 27,603 ﬁa.a-:-||
11304508/8,360,876'7,100,601'9,702,633'8,111,580'9,012, 858

4,040 2,700

Tat, this week 16,4056

Sinee Sept. 1.

The exports for the week ending this u.vnning reach a total
of 29,207 bales, of which 2,862 were fa Great Britain,
to France and 26,345 to the rest of the Conitnent.

Below are the exports for the week and since Sept. 1 1911:

Wiek ending Jung28 1019, L‘-'fnm Sept, L AOLL do Joune 2R 1012,

Erported ti— Erported to—
Ezporlf ———
from— | Gireald Contl- il
Hiritain, wend, | Towal, | Britats.

11435

Cantl-
Frnes France.

250,
i

Tolael,

Galveston l
Toxny Cliy.!
PLaArih; & = . iy
Now On'nsll ..ol 5 4 ]
Mublle. ... men | esnsl AOGGLE 05,084
Ponsnooin e = — Y {3 BT | B 7T
Gulfport .. - 3 . ) Aa8|
gayannali. . ik
Brunswlok . Ly
Ct b, = . i
Wiin'ton - . r =rrof INT 4.0
Norfolk ... s {

New York.
Doston ..
Baltimore.
Philadelphig
Portiand, Me
Han Frin..
seattle —_ .
Tagota -«
Detrolt

11438 061 415
: 411,504
21546
B0, 404

100,672

1,44
1 HE

211
1,065

06

20,445! 20,207 4,167,842{1,150,
a1 ,ﬂ'IU.

Total.... 1091876210241 715

Total "L0-11 AX2713,970,188)_006,727(5.17 1 59007,007,745
In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not

cleared, at the ports named. We add similar figiures for
New York:

11,434

/[fraser.stlouisfed.org/

On Shipboard, Not Cleared for—

Great | Grér= | Other | Coast-
June 28 af —!Brifain.! France | many. IJ-":m.‘Ian[ wise,

Leaving
Stock .,

3490(
|ll‘."-.$3: L

New Orleans. .
jalveston ..
Savannah ...
Charleston ...
Moblle |
Norfolk - . _
New York. ..

Other ports._.

750 i | 8,100 28 . B47

=2 8,005 147628] 70 36,500

SpCd c : 30,735

| “Bi0

| 10,000
100/

|0|Tr

T.250 32.93:? ]D.ﬁ?"" A6, 000

2.003| 4,372| 3.370| 13,250

3'538 Bo670 9,207 37.738

360

Total 1012, .
Total 1011 ..
_Total 1910, .0

ZR6.601
100,024
208,926

824/ 600/
8,963. 1,275

Speculation in eotton for future delivery has been moder-
ately active at irregular prices, showing, however, little net
change for the week. At times the turn has been down-
ward. BSome of the factors which have made for lower
prices are the recent favarable weatlier and the more cheer-
ful tenor of many of the erop reports, especially from the
Southwest. Large Southern interests are reported to have
sold freely, especially on the outlook in Texas, It muy be
stated that estimates of the yield in that State, here given for
what they are worth, are in many cases 6,000,000 bales or
more. In Mississippi, though the crop is late, the stand is
said to be very good; the plant, though small, is generally
healthy, and the fields are well worked. Similar reports
have been received from various paris of the belt. In the
Ingt three or four weeks a noteworthy improvement has taken
place in the erop outlook, asccording to the great mass of re-
ports which have been received by members of the cotton
trade here and elsewhere, Blooms are becoming plentiful
in Alabama, Trom various sources come statements that
in parts of the belt from the Mississippi westward the pros-
yects are better than they were at this time last year. The
New Orleans market has at times shown a degree of weak-
ness which has exeited comment on both sides of the water.
On Wednesday it was one of the causes of the decline in
Liverpool, but the decline in the English market on that day
was also due to large selling orders from the Continent.
Though spol houses were buying here at one time, some of
them have latterly been selling, Some of these houses
haye bought JTaly and sold October. There has also been
some selling in Liverpool by spot interests. Southern
houses well known to the irade have at times
sold  freely, Of late Waldorf-Astoria interests have
sold fo some extent. Tocal traders have been disposéd Lo
soll, owing to the favorable character of many of the
crop reports.  Nol a few operators, moreover, have been
holding aloof from the market, awaiting the effect of the July
notices on Iriday, and also the publication of the Gavernment
reporft on July 3, when the Washington statisticians will un-
nounee their figures on the acreage and the tondition of the
crop. There was a rumor in the fore part of the week that
the American Cofton Oil Co. had stated the aereage as show-
ing o decrease of less than 1%. According tosomereports,
too, spinners in many cases are more disposed to confine their
purchases withinvery narrow limits, On the other hand, large
interests in and out of Wall Sireet have been buying from
time to time, Recently Georgin, it is stated, has had too
much rain, Tt is also said that the temperatures in
many sections have been foo low, nol excepting
the BSouthwest. At times jobbers have been good
buyers in Liverpool, owing to reports of excessive
rains and cool nights in the Atlantie section of the belt.
Caterpillars have appeared in Georgin and Alabama. The
dry goods business appears to be gradually waking up.
The firmness of the spot markets is anther factor. Spinners,
it is stated, have been forced to pay relatively higﬁn prices
for the befter grades. The consumption this season is re-
garded by many as nnprecedentedly large, The erop is
sitid to have been to a considerable extent a low-grade erop.
Many think, too, that even the low grades and lintors will enter
Inrgely into new channels of consumption, as they regard
cotton as cheaper than some other articles which have been
used in various manufactires and for swhich the low grades
and linters ean easily be substituted. To-day prices ad-
vanced slightly. July notices estimated at 30,000 to 40,000
bales were stopped mostly by two large spol’ houses, Spot
markets were strong.  July in New Orleans is 4f a noticeable
premium aver October there and also over July here. Weekly
statistics, however, could not be ealled bullish and trading
was generally light pending the publication of the Govern-
ment report on the condition of tlm plant and the size of the
acreage on July 3. Spot cotton closes at 11,650, for middling
uplands, or the same as a week ago.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

June 22 o June 28— Sat, Mon. Tues. Wed. Thurs. Pri.

Middling uplands. ... .o .. 11.65 11.55 11.60 11.60 11.60° 11.65

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on
June 28 for each of the past 32 years have been as follows:

lﬂla.n...-‘ﬂ.ﬁ'|1004-c--...1{l.85} T.H0| 1888 .0 _ . 10.10
11 .00 1887, _____10.04

-
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FUTURES.—The highest, lowest and closing prices at AT THE INTERIOR TOWNS the movement—that is,
New York the past wesk have been as follows: the receipts for the week and since Sept. 1, the shipments
B - 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 below,

|

@ 11,34
|
|

(133,653 |

SO g=wIsTy
w0 e T
- NG

645
83

4,451| ‘36,077
600

183 14,

Stocks

| rune
S,
5

11,18
W11 49110611 5T

Friday,
June
W
menis.
Week
P83 2

:;'t—
@11.86(11 .60 %

Bl

113,094

12,21

3,733[5.n36.ss7i 16,708

.
~—~11.6611.6
Receipts.
3

Movement lo June 30 1011,
93

Thursday,

June 27 .
11.48—1
111.46@11.1

1.48—11

| Week. | Season.

26.
D11.6
|
Jine
28
4,803 29,568

@
Stocks

Wednesday,
June

55| 11.48—11.50

—|11,80—11.63}11.00—11.6

—111.8
4(@11:82111 68

| Ship=
| menis.
| Week

—11.75 11.66—11.67|

@
(]

@

@ -
54—11.50(11.50—11.52|11.53—11.

2@11.
1

Closing|11,.58—

1L80@® —l—
1.58—11.80[11.50—11.52

June 25.

Monday, Tuesday,
June 23,
148111, 40@11.44111.45

167
7,750,312 24,740 lss_nssi

| Season.

1
50l
Receipis.
5

Week.

Movement to June 28 1912,
2.206/3.010

15,51

@11.2
11,
11.48{11.45—11.468]11.48—1

Range.|11.24

@
40 @

&
Tomans.

—Montgonmery
—Selma___=x

Ark. —Helena ____
—Little Rocle_

—Eufanla. - __
—Albany _-_-
~—Athens ____
—Atlanta . __
—Augusta _._
—Columbus __
—Shreveport -

s, —Columbus .
—Greenville: _
—Nashville —_
Tex. —Brenhem___
—{Clarksville.
—Dallas ___ __
—HoneyGrove
—Houston ___
—Parig ==
Total, 33 towns_ _

June 3.

Saturday,

Ju

"

Ala.

Ga.
S

g, i— . @
Closlngi11.50—11.61{1

March—

Closing|11.35—11.36(11.
11.4
11.4

Closing|11,28—11.29]11.
COctober—

Sept.—
Closingi11.

IDeec.—
Range.

Range.{11.34
Closing
Range.|—
Hange

Range.
Nov,—

Range.|—
Ran

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made

THE VISIBLE SUPPLY OF COTTON to-night, as made | up from telegraphic reports I'riday night. The results for
up by cable and telography, is as follows. Foreign stocks, | the week and since S8ept. L in the last two years are as follows:
a5 well as the afloat, aré this week's returns, and conse- PR ——1011-12 ol
quently all foreign figures are brought down to Thursday Shipped— Week, g Week. Sept. 1.
evening, Bul to make the total the complete figures for A T e e === 3,704 o 2,681 B3, 172
to-night (Friday), we add the item of exports from the | Vi Reck fstand.. ooy oo _ R 5T

Tnited States, including in it the exports of Friday only. Via Loulsville . - 1,660 a34 0 130,000
l nite L ¥ F 4 : I YiOnly Via Clielnnat .. i 11087 253 79,209
Stook at LIy pool bales, 1,083,000 705,000 51000 1,080 000 AL AL o saess= AR ARISTS 48 L aid 002
atock Al AVEr —— 1 L e LY [ N OGS odl, » ' 1 he s eSS - = 4BR 147,352 743 1 LB
Stock at London ... : 5,000 10,000 0,000 9,000 Vin other rolites; de SRR CPOeRT el
Stoek at Manchester 104,000 75,000, 48,000 78,000 Totsl gross overland. . .- .. 7,816 1,645,624 5,303 1,801,736
. | T 3 Deduct shipmenis— =
Towal Great Britaln stock 1,172,000 780,000 586,000 1,176,000 Overland to' N. V., Boston, &e¢... 4 " 570 164,954
‘2{.0(3}{ &t Bren o = 133,000 ltﬁ'!}}gg lalul):{?ng 1'1’7-;328 L B D LS ST T T 1 e ""3""
Stock renmen .. ki B 50,0 a20, i . 5 r ¥ 2,942 04,087
Stocicay Havre -Z-ZTTZIITIT 232000 174000 1631000 260:000 Folanibiieo; paro oSl REAIER
Stock at Marsellles - o, 000 2,000 3,000 3,000 v v P a60.221 280,031
Stook at Barcelons . . ‘,3}’,:{3 HT;{: i‘-‘:‘;{’ Total to be deducted. - ... .. el i _af
Stock at- Genon. ... - = L1 00 22,000 A SN H e . 5 270,108 | 1.020,805
Stook at ‘I:rll.-.qtn: 14,000 3'000 B1000 Leaving total net oyverland*_ . ___ 5,500 1, 5

Total Continental stooks. ... 741,000  G37.000  490.000

August—
April—

Feb—

* Ineluding movement by rall to Canada.
The foregoing shows the week's net overland movement
Suropean stocks. . . - JU05, 000 1,854,000 : 43 dlag: againgt 1418 x 5 A g
m;{‘ﬁ“‘ch{;n; Pi6A% Lor ENToD. i1 Yo 823000 | has been 5,509 bales, against 1,415 bales for the week l'tlatt
Amer, cotton afloat tor Europe. . 101,084 149,454 193,620 f’t)lll‘, and that for the season to date the aggregate net over-
Sgypt, Brazll, &c,alt.for Burope 27,000 12,000 5,000 swhibi indreace Bver s 255,508 G
ég&,“lé i o Earpt ol 55000 i o000 11a00o | land exhibits an increase over a year ago of 256,508 bales.
Stoock In Bombay, India. - 802,000 083,000 307,000 — ity
Stook In U, S. pOEt. -« - . .- 332,637 anf,064 382,750 In Sight and Spinners'
Stoek In 17, 3. Interlor towns. . - 150,85 i I:;?.:i?: i Recolbis ak ?'.-:tkmr,asj g ll';:(‘e"k;
IF. 5. exports to-tay 0,475 & 5,245 d coolpts at ports to June 28. . .. ABS s
i - thm"(.'i‘lumi toJune28. .- ..~ 5,500 7 .l,uzu{unn
Total visible supply 3,384,681 2,133,133 2,400,755 3,188,411 | South'n consumption to June 28_ . 456,000 47,000 2,080,000

(ﬂnthrufcu'l;;o_\'_c. totals of American and other descriptions are as follows: "rotal matketed . .. ’ ;l._-_ﬂﬁl. 14,007,001 'h\‘l.ﬁﬂg ll.-l:!(_’!.ﬂsl
T ASRDOOk Aol 038,000 558,000 pan,o0p | Tnterior stocks in excess 0,2 54,048 *11,065 82,875
Manchester 5100k . 79,000 89,000 A a2 . J : Y.
C[mmnunltul AEOCK . cc v mcanncaaa 700,000 205,000 Canie Intoslght duting weelk - .

BE B30 Seacrees
Amerioan afloat for ! 101,064 451 = | Total Insight June 28.._. 2 .-~ 14,061,049

H:gf t?{ér?})??::) STy : : ipz  Yeolo2s | Northin spln’s takings to June 28. 15,725 2,307,438 6,075
U 5, (exnorts totlay. = il 14,642 f G400 * Decrease durlng weele.

Potal Ameriean 2,344,581 1,303,133 1,302,758 2,407,411 Movement into sight in previous years:
Eqst Indfan, Brasit, &c.— e Bal G CRHIRES
Liverpool stocle 125,000 147,000 92,006 100,000 |~ Wesk— ey, | Stnce Seph: 1o
London stock_ .. 5,000 10,000 9,000 | 1010—July 1 46,76 l-lﬂﬂ-m'_J AL
Manchester stock. 25,000 16,000 i 1900—July 2.. < Bﬁﬂh.-r !ili:*?‘h B_JHI}."?------- 15023 d0s
Contlnental stock____ 32,000 42,000 1008—July 4--... - ~00,066 | 100 -_IJ uly ¢ e b A
P N alost . e ) QUOTATIONS FOR MIDDLING COPTON AT OTHER
St6ck [ Alexandris, Egypi..-- 96,000 00,000 70,000 MARKETS.—Below as the closing quotations of middling
Booiv i HopiiAy, Indis D (550,007 694,000 cotton at Southern and other principal cotton markets:

Total East Indla, &c 1,040,000 1,070,000 1,058,000 781,000 x
Total Anicrlean 2,344,581 1,363,133 1,302,758 2,407,411 Clostng Quotallong far Middling Colton on—
T Week endi e
“[Eﬁ}f:{“"{’}‘,}ﬂ,‘;,?l“"ﬂ'._’.’m,(,o, 3'3%153?11 2":":,3(,13*3 2"1'.}0&3'1;’15 ﬂ'l%“.i"‘l]l .?;ui: E”.B.w Sat'day . | Monday,| Tuesday. Wed'day, Thurs@'y,| Friduy.
) ¥ +} S 024, S 1 - \ i S s I A T
Middling Upland, New York.... 11.60c. 14800, A00, 12, Galveitonibh
BEgypt, Good Brown, Liverpool 10 11-16d. 11 3-10d. z .
Peruvian, Rough Good, Liverpool  0.60d.  11.25d.
Broach, Fine, Liverpool. ... __ 8 3-18d, 7.11-16d, @ i
Tinnevelly, Good, Liverpool._..  6Md, 7 9-16d, 6 15-10d, . | Eharleston
. i Wimington
Continental imports for the past week have been 41,000 | Norfollk -
bales Baltlmore _
i - s Phlladelphia -
- The above figures for 1912 show a decrease from last week | Augusta_. ...
of 159,114 bales, a gain of 951,448 bales over 1911, an ex- | Memphis -
cess of 033,526 bales over 1910 and a gain of 196,170 bales | frouston -

over 1909, Little Roclk.. .-
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NEW ORLEANS OPTION MARKET.—The highest,
lowest: and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sal'day, : Monday,| Tuesday,| Wed'day, | Thursd'y,| Friday,
June 2Z.\June 24,|June 20.[June 20.|June 27.June 28,

.58 —

12.14-.27
12.25-.20

11.08-.08
12.06-.07

11.79-.87
2111.86-.88

11.69-.65
11.64-.65

June—
Range ...
Closing

al— @ =
12,08 —

12,04-.13
12.03-.00

Sj11.86-.86
11.81-.83

-.|11.60-75
11.680+,71

11.58-.65
11.68-.60

Norember—
Range —-....|— 11,63
11.60-.62

11,60-.68
-«|11.02-.63

11.67-.72 11,72-.81
11.67-,68 2-.74[11.71-,72

|
®

EU

L=
v
s
e

3= aby
e

as u o5
B35

A

FEF T

an = o

—_—
-
T

=)

11.06-.67

11.63-.68
11.66-.07

11.68-.72
11,71-,72

1.04-,66

11.66-,77
11.608-.67

(.‘foﬁﬁlz- sumaw
December—

Hango

Closing. . ..
January—

Range ..

Closing
February—

— @ == @) —|— @ —]— @ —]— @ —|— @

11,70-.72{11.74-.76(11.73-,75/11 .76~ J
2 Slostn 11.73-/75(11.76-.78(11

A=, 76]11.72-,74
Range .. 111.75 — 11,86 —|— @ —i11 81111.78 =~
Closing_ ... _111.756-.78 11.70-.81{11.80-.81|11

LB0I11.78-.70
Tone—
Spov .. .- Steady. | Steady.
Steady. | Steady,

ATd=
6=
A0

Steady .
Steady.

Qulet.

Steady.
Steady,

Steady,
V'y st'y.

Optlons _ _ Steady.

COTTON GOODS STATISTICS.—The compilation from
the bulletin on cotton gouds statistics for 1909 issued this
week by the Census Bureau, and to which reference is made
in our editorial columns, is presented below. For purposes
of comparison we have added the figures for 1800;

| 1000, 1540,

Vid, adided by
n'fact, (ralue
af products
less ozt of
maderinls).

S8,153,1360  $3.327,185
16,480,442 7,962,004
8,644 0100 7,375,210
463,988 220,215
1841,607 0,100
1,428

1,063,712
14,031,080) 7,504,700
5,424,251 2,353855
111,125,176 66,736,130
1,472,835/ 08,505
11,088,147
4,772,008
5,060,708
10,486,174
02,842

14,270,070
14,738,214
12,460,047
861,701
558,040
1,242,070

Vel adifedd by| A vernge
n'Jact, (oalue]l No
af prodicels af
fesy cost of
muterioals) |

7,838,401 2
12,272,150 4
15,088,078 8
L000,154
31,601
714,632
10,641,716
1,610,552
81,305,610
1,040,244
14 477,080 ¥ 08,241
O, 104,141 3 040,760
026,000 9,25 10,785, (0053
43,002,813] 80,273 25,372,708
01,544 1 e

Aterage
Noy
of
wage
NIFHETH,

12,751

STATE; 'r'f.r?‘lt! Valiuo

[ a
producty, products.

teage
Ty,

$22,211,748
24,241,881
48,036,817
2,111,208

Al .. ..
Conneetiout -
Cloorgin. . <. .] 3
Tiinols ... ..
Indiana
entucky . ...
Malne .. ...
Micyland . ...
Mussachusetts 14
Misslasippl ... 2,04 3,102,308
New Hampsh 43,001,830
New Jersey.. 13,725,874
New York... 20,451,655
North Caro.-. 72,680,485
Ohio 305,175
Pennsylvinln, q3,017,033
Rthode Ieand,
Bouth Caro. ..
Tenneaape

20,445,675
29,723 910
1,004,615
1,200,000
4,860,002
347 316,061 141,704
4,755 5,000,008 1,708,570

|378,8501%6:23 801 .Siﬁj."ﬂ 57,382,343]102,8018330,200 32013162 048,705

1147

1

£1

N A2,
00,701 AT, 114

2,814,581
7.450,061

405,817
648,059

1,021,285
2,700,630

184 375
1,337,748

Wisconsin ..
Other Blates,

Total. . ...

WEATHER REPORTS BY TELEGRAPH,—Telegraphic
advices from the South this evening are as a rule of a satis-
factory tenor. At a few points there has been too much rain
and in limited sections moisture is claimed to be needed; but
in the main the weather has been favorable during the week
and crop advices are encouraging.  From Texas we are ad-
vised that cool and wet wenther has to some extent tended
to retard growth, but reports from northern sections of the
State indicate that the erop is progressing splendidly.

Galveston, Tex.—The cool aund wet weather experienced in
the interior has tended to retard growth of plant somewhat,
but it will do no other injury except, perhaps, delay the early
movement of cotton.  North Texas reports indicate that the
erop is progressing splendidly there. We have had rain on
one day during the past week, the rainfall heinpi four hun-
dredths of an inch. Average thermometer 76, highest 88,
lowest 72,

Abilene, Tex.—Dry all the week. Minimum thermometer
0.
Brenham, Tex.—There has been rain on one day during the
week, to the extent of gixteen hundredths of an inch. The
thermometer has averaged 77, ranging from 62 to 92.

Cuera, Tex~—We have had no rain the past week. The
thermometer has ranged from 62 to 98, averaging 80.

Dallas, T'ex,—Rain has fallen on one day of the week, the
rainfall reaching thirty-six hundredths of an inch., Average
thermometer 76, highest 92, lowest 60,

Henrtetla, T'ex.—1t has rained on one day during the week,
the rainfall haying reached sixty hundredths of an inch. The
thermometer has averaged 75, the highest being 90 and the
lowest 60,

Huntsville, Tex.—There has been no rain during the past
tw,(;}ks I'he thermometer has averaged 77, ranging from 56

o 08.

Lampasas, T'ex.—We have had no rain the past week.
The thermometer has ranged from 56 to 94, averaging 75.

Longview, Tex,.—We have had rain on one day the past
week, the rainfall reaching forty-two hundredths of an inch.
Average thermometer 78, highest 94, lowest 62, - - - -

Luling, Ter.—We have had rain on one day of the week,
the rainfall’ reaching thirty hundredths of an inch. The
thermometer has averaged 79, the highest being 96 and the
lowest 62,

Nacogdoches, Ter.—There has been rain on two days during
the week, to the extent of ninety hundredths of an inch,
The thermometer lias averaged 73, ranging from 60 to 86.

Palestine, Tex.—We have had rain on one day during the
week, the rainfall reaching ten hundredths of an inch. The
thermometer has ranged from 62 to 88, averaging 75.

Paris, Tex.—We have had rain on one day the past week,
the rainfall reaching twelve hundredths of an inch. Average
thermometer 75, highest 90, lowest 60,

San Antonio, Ter.—We have had rain on one day of the
week, the rainfall reaching eighty-two hundredths of an inch.
The thermometer has averaged 78, the highest being 92 and
the lowest 64.

Taylor, Ter.—There has been no rain during the week.
Minimum thermometer 80,

Weatherford, Tex.—There has been rain on one day during
the week, the rainfall reaching two inches. Therniometer
has ranged from 58 to 90, averaging 74.

Ardmore, Okla.—We have had rain one day during the
past week, the rainfall being sixty-four hundredths of an
inch. Average thermometer 76, highest 92, lowest 59,

Marlow, Okla.—It has rained on two days during the week,
the rainfall having reached fifty-five hundredths of an fach,
The thermometer has averaged 74, the highest being 90 and
the lowest 59.

Tulsa, Okla.—There has been rain"on two days during the
week, to the extent of sixty-six hundredths of an inch, The
thermometer has averaged 72, ranging from 56 to 89,

Alexandria, La.—We have had rain on two days during
the week, the rainfall reaching seventy-one hundredths of an
inch. The thermometer has ranged from 60 to 95, averag-
mg ivr.

New Orleans, Lu.—We have had no rain theJpast week.
Average thermometer 80, highest 90, lowest 69, ;

Shreveport, La—We have had rain on two days of the
week, the rainfall reaching five hundredths of an inch. The
thermometer has averaged 76, the highest being 88 and the
lowest B4,

ldorado. Ark—There has been rain on two days during
the past week, the precipitation being cighteenl‘lundmdt.i;s
of an inch. The thermometer has averaged 74, ranging
from 61 to 87. S o

Helona, Ark.—Good reports from the crops. It has
rained on two days of the week, the rainfall reaching one
inch and twenty-seven hundredths. The thermometer has
ranged from 63 to 85, averaging 74. | :

Little Rock, Ark—We have had rain on four days of the
past week, the rainfall reaching sixty-four hundredths of an
inch. Average thermometer 73, highest 83, lowest 62.

Columbus, Miss.—It has rained on three days of the week,
the rainfall reaching one inch and sixty-nine hundredths.
The thermometer has averaged 75, the highest being 92 and
the lowest 59. ; ‘

Meridian, Miss.—There has been rain on three days the
past week, the rainfall being eighty-two hundredths of an
inch. 'The thermometer has averaged 74, ranging from
60 to 88. :

Vickaburg, Miss.—It has rained on three days of the week,
the precipitation being ninety-nine hundredths of an inch
The thermometer has ranged from 64 to 87, averaging 74,

Maobile, Ala.—Dry north winds have absorbed much
moisture and rain is needed; but no setback has yet oc-
curred to the erops. We have had rain on one day of the
week, the precipitation being three hundredths of an inch.
Average thermometfer 76, highest 00, lowest 66,

Montgamery, Ala,—Crop accounts are favorable. There
has beerr rain on one day of the week, to the extent of thirty-
soven hundredths of an inch, The thermometer has averaged
78, the highest being 91 and the lowest 64.

Selma, Ala—We have had rain on two days during the
weok, the precipitation being nineteen hundredths of an
ineh. The thermometer has averaged 73.5, ranging from
63 to BE.

Madison, Fla.—There have been showers each day of the
weelk, the precipitation being one inch and forty-one hun-
dredths. The thermometer has ranged from 70 to 90,
averaging 79, i 3

Tullahassee, Fla,—There has been rain on two days during
the weelk, to the extent of one inch. The thermometer has
averaged 60, the highest being 88 and the lowest 78.

Augusta, Ga.—We have had rain on three days durh:r[i.(.he
week, the preecipitation being one inch and twenty-nine hun-
dredths. The thermometer has averaged 77, ranging from
65 to 90, B

Savannah, Ga.—There has been rain on four days the past
week, the rainfall being ninety hundredths of an ingh. The
thermometer has ranged from 70 to 86, averaging 77.

Washinglon, Ga.—We have had rain on two days of the
past weelk, the rainfall reaching one inch and eleven hun-
dredths., Average thermometer 75, highest 89, lowest 61.

Charleston, 8. 0.—The week’s rainfall has been ninety-
three hundredths of an ineh on four days. The thermometer
has averaged 75, the highest being 82 and lowest 68,

Greenville, S. ¢.—There has been rain on four days during
the past week, the precipitation being one inch and dinety-
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five hundredths. The thermometer has averaged 73, rang-
ing from 58 to &9. :

- Spartanburg, S. (!.—There has h(?_cn rain on four days the
past week, the rainfall imiu? two inches and sixteen hun-
dredths. The thermometer has ranged from 60 to 89.

Dyershurg, Tenn.—We have had rain on one day during the
past week, the rainfall being thirty hundredths of an inch.
Average thermometer 76, highest 90, lowest 63.

Memphis, Tenn.—The weather has been too wet and cool.
Dry, hot weather is needed. It has rained on six days of the
weele, the rainfall reaching two inches and eighty-one hun-
dredths. The thermomeéter has averaged 70, the highest
being 82 and the lowest 62,

Nashville, Tenn.~—There has been rain on four days during
thelweek, to the extent of thirty-eight hundredths of an inch.
The thermometer has averaged 72, ranging from 60 to 84,

Charlotte, N. €.—There has been rain on three days during
the week, the rainfall reaching sixty-one hundredths of an
inch, . Thermometer has ranged from 63 to 86.

Raleigh, N. ¢.—There has been rain on three days of the
week, to the extent of ten hundredths of an inch. The ther-
mometer has averaged 76, the highest being 86 and the low-
esh. 06:

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1011-12, 1010-11.

Weak.

Weok. Season. Seagon.
Vigible supply June 21_._.___.|3,643,605 i
Visible supply Sept. 1. ____. g 3,4 14,005,514
Amerloan In gight to June 28_. . 4 d 11,513,568
Bombay receipts to June 27_ ... 3,270,000
Other [ndia nhl;ia'ts to June 27__ 85,300
Alexandria recelpts to June 26 . 2 1,008,000
Other supply to June 26* 12,000 231,000 280,000

TOLAl BUPDY - - - = e m e == e - === |8,072,725/20,240,007 2,721,758(17,001,070
Deduct—
Visible supply Jupe 28__.___..(3,384,581| 3,384,381 2,433,133 2,433,133
Total takings to June 28......-| 288,144)16,856,086 280,825(14,628,837

Of which American. ... 200,944|13,460,786  178,025/10,043,037
Of which other. .. ......... - 87,2001 3,386,000 110,000 3,884,000

* Fmbraces recelpts In Burope from Bragll, Smyros, VWest Indled, &o.

INDIA COTTON MOVEMENT FROM ALL PORTS.

| 1011-12, 1010-11. 1908-10,
Juns 27.
Rocetpts al— Strce

Week, | Sept; 1, | Week,
22,00012,208,000' 44,00

Since Since
Sept. 1. | Week. | Sepe. 1.

70,0001 15,00013,089,000

Bombay ..

For the Week. Sinee Septamber 1.

Exporis. :
.rwi:::- G reak G-

Britatn. rent,

Japin

g P i China,

Brliain,| nent, WECHERG| G Talnl.

Bombay —
1911-12 .
1910-11_.
1008-10 .,

Caloutta—
101112 .

10,000 == 11,0000 15,0000 784,000(1,110,000
6,000] 11,000 A7,0000 S45,0000 5500008, 461,000
3,000 H 03,0000 0920,0004 83300001 846,000

2,000 15,0000 30,000
4,000 10,0001 55,000
3,000 46,0000 80,000

1,000 7,000
= T o) B,000] 265,300
1009-10 2, 4,000 13,000

AT, 10,000 61,000 224,000
191011 - i 48,000} 13,000 304,000
1909-10., 5 28,000 8,000 330,000
¥ 1=
'luztﬁw-le_. ! 15,000 ) ' 32,0000 457.0000 8&1,0001,380,000
1910-11 .. 15,0000 11,0000 31,0000 110,00001,130,000 50130011 840,300
19500-10_1  1,0008 13,0001 4va,0000 128.00001,272,0000  888,000(2,288,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

22 000/
33,000/
140,000

3,000
18,000
18,0000 1,000

147,000
4

Alerandria, Eoupl, 1011-12. 1910-11. 1000-10,
Juns 26.

Receipts (cantars)—
This week
Since Sept. 1. .-

3,000
4,005,275

This | Since This | Since
Week.|Sept. 1.|| Week.|Sept. 1.

E:ipnrts {bales)}—
X " T LA e T men|  me--|104,288 --.-1208,813 —-a=|140,087
gg %&:ﬁﬁgawr.“_.._.- .. .|222,870]| 8,500(217,007|| -...{110,807
o Continent andIndia_ .| 2,500(352,740(] 2,500{386,8121 4,200[287,110
To Amerlea. . --. wne-|109,038 o= |118,244 —e-=| WD, 707
Total exports 2,5001878,045!] 6,000!031,86611 4,250(615,730
Wole.—A pantar Is 99 1bs. Egyptian bales wolgh about 750 Ibs.

MANCHESTER MARKET.—Our report received by cable
to-night from Manchester states that the market is steady
for yarns and firm for shirtings. The demand for both

arn and cloth is improving., We give the prices for to-day
f;alow and leave those for previous weeks of this and last
year for comparison.

1,500 8,000
7,249,023 7,504,508

This | Since
Weak, Sept., 1.

1913. 1811,
83 b1, Shirt- 8% Ws. Shirt- (Cot'n
3% f4 Ings, common | Mid,
Mnest. Upl's
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SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 29,207 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales,
NEW YORK—To Llverpool—June 26—Adristle, 801 upland, 100
s TN e i s R e ‘
To Manchester—June 28—Tltlan, 200
To Hull=—June 26—=Galllen, 50
To Hamburg—June 20— Kalserin Augusta Vietorla, 72,
;['o Genoa—June 22—Perugia, 176
0
GALVESTON-—To Christlania—June 20—Mexleano, 260, . _____
T'o Barcelona—June 24—Teresa, 6,676.._June 26—Catallna,
205

To Genpa—June 21

To Venlce—June 24—Tereésa,
NEW ORLEANS—To Rotterdam—June 24

To Barcelona—June 26— Halmes, 600
GULFPORT—To Bremen—June 21—Phoenix, 2 383
SAVANNAH—To Bremep—June 27—Rlojano, 4,507_ ..

To Hamburg—June 24—Anglo-Patagonlan, 1,136,
WILMINGTON—To Bremen—June 27—Adra, 4,000___
NORFOLK—To Hamburg—June 26—Shiza, 133_.__

Laconla, 96
To Manchester—June 21—Caledonlan, 847 ___
BALTIMORE—To Bremen—June 26—Maln, 100
To Hamburg—June 22—HBosnla, 110 __ . ____..__.
PHILADELPHIA—Tn Llverpool—June 21—>Merlon, 265
To Genog—June 24—Amerlea, B00. . .. oorrouccecnananma -
SEATTLE—To Japan—June 26—Seattle Mar, 06

Total

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:
Great French Ger- —Oth.Europe— Mez.,
Britain. Porls. many. North. South. &c. Japan.
New York S T 2
Galveston
New Orleans... ... 15

34
Ut
09
11

= $20 s s
11,188 —
600 e

2,
5,
4

U
3

= 211
3! = sm 1,005
Seattle ... - 06 a0

TOtal o oorven 2.862 - ... 12,608 707 12014 ... 00 20,207
LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &e., at that port:
June g June 14, June 21, June 28,

70000 66,000
400 10,000 2,000

3
2

Sales of the weok bales .
Of which speculators took _ _
Of which exportecs took.. . 2,000

Sales, Amerlean 2,000

Actual export. . 00 0 6,000

Torwarde

Total stock—Estimated .

O! which American. . - .

Total Imports of the weok
Of which Amerlean.

Amount afloat
Of which Amerloan. ... 31,000

The tone of the Liverpool market for spols and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

73,000
1,108,000
983,000
23,000
15,000

Spot, Saturday, | Mogday, | Tuerday, |Wednesday,| Thursiday. | Friday.

Market, Fule Fale Falp Falr
12:15 N Qulet. bkiness Buainess Tl sy business
P. M. dolng. dolig. dolng. dalog.

! VS A 6.63 LD .04 063 1,064 .62

7,000 5,000 10,000 14,000
SO0 H00 1000 1,004}

Quiet at Qulet,
2 points -
adyance, | chnnged,

Market, Quiet at Quiet at |B1y st'y ot
4 J34@5 unch. to 1 1@ |1 ptsady.
PoM. . ddee, | opt. den. pia. mdv. lto 244 dee.
The prices of futures at Liverpool for each day are given

below. Prices are on the basis of upland, good ordinary

clause, unless otherwise stated.

June’22 Sat, Tues. Wed. | Thurs.

0
June 28, |[1235) 1234 |t24) 4 [12M] 4 |124, 4 4
p.om, . P, PP, P, p.m,

F (4124 14 40
40 30
4 / a8

Good
demanl.

LT p— 5.000 H,000
Spoo.&exp. BOGO H00
Futures, | Qulet nt
Market } 346 polnta
ypened decling,

Steady 1t
Ly polnt
nlvance.

Easy at
4 polots
decline,

Hteady At
0G4 !
nis adv. | nts dee.

Eaqy atb
TiBRG

Mon.

June -.oofeaos
June-July |....
July-Aug. | ___
Aug-Sep. |-
Sept.~Oct.). ...
Oot~Nov.|....
NoveDeo ..
Dea~Jan |....
Jan.-Feb Lo
Feh.-Mch,|_ ...
Moh =ADPT .. .a
Apr-May.|. ..
May-Junei. ..

=
&
st
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o
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et
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BREADSTUFES.
Friday Night, June 28 1912,

Flour has been generally quiet, buyers still adhering to the
policy of purchasing only from hand to mouth. They are
quite as much disposed "ns ever fo await developments in
regard to the wheat crop and the tendency of wheat quota-
tions rather than to enter upon large transactions at the
present time. Some disappointment is expressed at the con-
tinued dulness, but it need oceasion no surprise if it should
continue until wheat prices, as already intimated, take a
definite trend. There has been no new flour offered here of
late. Prices, thongh generally called steady, are, it is hinted,
more or less irregular,  There are intimations that they have
been shaded in some cases, At the Northwest there has been
some improvement in trade. The production at Minneapolis,
Duluth and Milwaukee for the weelk was 279,805 barrels,
against 274,838 last week and 316,310 last year,




JUNE 29 1912

THE CHRONICLE

1775

Wheat has advanced sharply, especially on July. Yet it
has been dominated alternateély by conflicting influences.
At times reports of hot,dry weather at the Northwest have
had an influence. Recently it was too cool, both East and
West. of the Missigsippi, in the wheat belt. But dry, hot
conditions in the Northwest, both in this country and Can-
ada, have also oceupied not a little of attention of the wheat
trade. Temperatures in Canada have been up to 97 fo
100 degrees, In the Dakotas and Minnesota they have
reached 95 degrees, It is said that in Dakota rain is needed,
though others maintain that both Minnesota and the Da-
kotas are really being beuefited by the hot, foreing weather.
Still, in Soutf: Dakota in particular, according to some
dispatehes; rain is now desirable. The world's ship-
ments for the week showed a decrease of some 1,600,-
000 bushels. Hessian fly is being talked of in some
yarts  of Maryland. [t raised 9,378,000 bushels
ast year. Last Monday there was an advance in June
wheat in Paris of 3%4e.  This was a reflex of the pinch as
regards available supplies in France. The stocks of native
wheat in that country have dwindled to a very small total,
Moreover, shipments to France are light, Other foreign
markefs at times have shown an upward tendency. The
stock at Chicago is now 9,682,000 bushels, or 270,000 bush-
els less than at this time last year, At one time the stock
there was nearly double what it was on the corresponding
date of 1911, The receipts alb primary points have continued
small. There was a big decrease in the world's visible sup-
ply for the week. It amounted to 7,800,000 bushels. 'l‘llm
world's stock, which last winter was 200,000,000 bushels,
is now down to 143,000,000 bushels. Some express them-
selves as very confident that ultimately the price of Beptember
wheat will move upward sharply. On the other hand, taking
the belt as a w{mle not a few conservative interests
in the trade maintain that the crop outlook is favorable. As
already intimated, the hot weather at the Northwest, after
yrotracted rains earlier in the year, is likely to prove ilighly
{'avoruhle to the development of the crop.” In parts of the
Southwest the weather is pronounced ideal. Cutting is
well under way throughout Kansas. The weather in the
main is considered good for ripening grain, and it is signifi-
cant that at times the Northwestern markets have shown
very noticeable weakness, The movement of Oklahoma
wheat will begin next week, and, judging from present indi-
cations, is likely to be Leavy. All eyes will be fixed on the
coming movement of winter wheat. Meantime the Ameri-
can visible supply is rather edging away from that of last
year, though at one time it was considerably larger than at
the corresponding date in 1911, In other words, it is now
20,436,000 bushels, against 29,983,000 Iast year. It is gen-
erally conceded, too, that the winter-wheat crop will be
smaller than that of last year, To-day prices were lower
with less demand and reports of rain in Canada.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon: Wed, Thurs, Fri.

No. 2 red < Lot 11755 118 i 11834 131 121
July dellvery In clevator. .. 113 1148 11435 11435 117 117

DAILY OLOSING PRICES OF WHEAT FUTURES IN CHICAGO,
Sat,  Mow, Tues. Wed. Thurs. Fri,

July dellvery In elevator. - _ _ats_ 106 45 1074 107 10014 109 34
September dellvery In elevator. - 106 & 10435 104 4 10525 10654

Indian corn has shown more or less firmness, partly owing
to an idea that the crop in some seetions of the belt is making
rather slow progress. Also there has been a tendency
recently to oversell the market, Whatever the recent atmos-
Phuric:tl drawbacks, there is & deep-seated and widespread
pelief that the next corn crop is going to be o large one. It is
argued that with prices 20 to 25 cents a bushel higher than
Inst year there was a powerful incentive to plant s big acreage,
which, under average conditions of weather, would be apt to
E)rnducn # big erop. This has made the short side popular.
Jut some unfavorable erop reports have latterly come from
[linois and Indiana. The erop in those States is said to be
the latest for years past. The erop in Texas is also said to
have suffered injury, The Chicago stock s 4,025,000
bushels, or over 2,000,000 less than a year ago. TheAmeri-
ean visible supply is about 4,000,000 bushels smaller than at
this time last year.  To-day priges were for a time firmer on
covering, but reacted on realizing and more favorable crop
advices.
DAILY CLOSING PRICES OF NO, 2 MIXED CORN IN NEW YORK,

9 Saf, Mon, Tues. Wed. Thurs, Fri.,
Casheorn. - -.....c.cooco .M. NOM. nom, pom, nom. nom. #om,
July delivery-. .. ......._ .. .1om. pom. nom, Hom. BOM. DO,

DAILY OLOSING PRICES OF OORN FUTURES IN CHICAGO.
Sat.  Mon, Tues. Wed, Thirs. Fri.
July dellvery In elevator. . ots. 721 738 R4 7O TGN
September dellvery ln elevator. .. 72 7 724 T3M 73l
Oats have shown not o little steadiness at times, though at
others they have sympathized with oceasional reactions in
wheat and corn. It must be admitted that the weather in
the main has been fine for the growing erop, The rank and
file of speculators at Chicago are bearish, as the crop pros-
wects are considered generally favorable. Oklahoma has
ween offering new oats in Chicago for July shipment under
the July delivery price, and it is said that the Fastern mar-
kets are well filled up.  The Oklahoma offerings have had a
more or less depressing effeot. At the same time oats are
relatively eheaper than wheat or corn. The contrach stock
at Chicago, moreover, is only 767,000 bushels, a sharp de-
erease a8 compared with that of a year ago. To-day prices
advanced, but soon receded on profit-taking, Zhrd ot

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues., Wed. Thurs. Frg.
SEANOAPAN xa e e e e ots. 503 60 80 60 59 59 ¥
Nov R whlbe it s oz 60 601 60} 6015 6O 80
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat, Mon, Tues, Wed. Thurs. Fri.
2% 4838 484 d4p - 4B Y

July dcllvm;r in| elevator ots.
ol 403 39X 40)M A0K

49
September dellvery] In elevator. .. 40 4
The following are closing quotations:

Winter, low grades
Winter patents.
Winter stralgh
Winter oléars.

OUR.
Kansas stralghts, sacks.$5 20@ 55 50
Kansas clears, sacks 435

- 7

SAmEETEE A
{Corn meal, kiln dried.. 4 206@ ____
| Bugkwheat, owt. ... Nominal

Sataga
—SD

Spring clears. -

)
=

AIN

Corn, per bushel— Cents.
No. 2. .....elevator 80
Steamer __..elevator Nominal
[T PRSI S 81

Hard winter, No, 2 - Rys, per bushel—
Qats, per bushel, new— No. 2 Western

Standan 59 State & Pennsylvania
Barley—Maltin,

th‘l‘.. per bushel—f, o, b,

Nomioal
Nominal
Nomins

No. 2 whiteomooooooooois
No

A e e ety S ) e

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collécted by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has heen:

Rocelpls at—| Flovr. Wheat. Corn. (ats.

Barley. Rye.

ek, B0 by \buish. 56 [ba. | bush, 32 thy, | bush 480 bw 56
114,000 '2,033.500] 1,657,000 ol 1‘.'.:3;5
{ S0

Chicago .- ..
Milwankee. .
Duluth... ..
Minnespolls.

Cleveland ..
8t Louls...
Poorin ...
Knnsas Clty,
Total wk, '12
Hame wk.'11
Samoe wk, '10

§.000
85,800
1,608,783
21177.000
2287374

4,104,628
4 031,562
3318247

2,818,224
4,603 085

402,250
2,330,560

1,190,802

Slore Aug. 1
1911-12...
101011, ..
1009 10,

Total receipts of flour and grain at the seaboard
the week ended June 22 1912 follow:
Whaat,

30{131,441,0281184,614,512(130,683 416161,116, 51817 756,108
203,969, 1501202 052,703{ 175 890,410(62 075,728 5,072 075
235.400,1401170.778.201 | enran sonl7 n 1 955 nlays 547

ports for

Oats,
braish.
647,150
174,550
175,514
274,355

Recelpty af—
New York

Philsdeiphin
Baltimora. .
Now Orleans
Galveston . .
Mobile

1,150
18,031

" #,000 i
00,500 1911810
2,000 40,000

Totnl week 1012, '202,085 3,017,765 414,070 2434562 08,508
Siove Jon, 1 10822 81820 ,472 52,037,608 23,645,073 22 477,310 3654,520
Week 1010 o 328400 1,236,502 1,510,905 1,614.910 33443
SineaJan. 11011, 8,801,357 20,041,360 44,028,141 24,750 045 2573 452

Recolntd o not Include grain passing through New Ordeans for forelgn ports
on through blils of {ading. o . Orelgn “ports

The exports from the several seaboard ports for the week
ending June 22 are shown in the annexed statement:

Corn, Gatx, Rye, Barldy Peas,
b!gfl-‘l. mush, sk, bush,
28,205 139,800 1,529

TN oo
T 1,115,657 00,329

8,730
251420

biish,
553,400
205,233
a2l
048,457
61,000

Exporis from—
New York
Boston
Philadelphla .
Baltimore. ... ...
New Oreans. .
Gulyveston. .
Mohlle. -
Montreal
2,000

40,000
Total week-...3431,140 119,875 171,650 1,241 643
Week 19011.... 800,701 THO.500 184,023 230438 ...
The destination of these exports for the week
July 1 1911 is as below:
& firar
Sinee
Wee

July 1
Exports for week and June 22, 1911,

1029
vs7

and since

e — L1 | o
Since
Week

Juna 22,

Stned July | to— b, by, Dush. bush.
Uplted Kingdom 86,207 4,050,537 1,852,040 58,008,751
Contlnent .. 24,193 1,782,060 1,463,804 42 530,000
Hou, & Cent A49 1,140,858 71335 060,235
West Indies. ... 31450 1,284,075 =
Brit, Nor. Am. Cols. 185 45,005
Other Cotntries. .- - 1,200 320 638

71,660 0,240,607 3,441, 500,
Total 101001722 164028 00877  SUSUL D703 008 onon 208560
The world’s shipments of wheat and corn for the week
ending June 22 1012 and since July 1 1911 and 1910 are shiown
in the following: 0

Week
Jura 22,
Tush,

Wih
70,126

550

Wheat. Comn.

1011-12.

Sinee Wrek Sinee
June2d | July 1. June22d. | July 1.

Bushels. | Bushels, Bushels. | Bushels.
North Amer, 4,056,000 152,148,000 A5,000( 20,310,000
Rursla 2,024,0000 79,504,000 055,000( 40,006,000
?mmlgr —anef ggﬁ.%l ;‘;.:{Al,.% 84,084,000
enting -.|2,832,000] 87,200, 000,000
A:’:ﬁlﬂdln_._ 0560,000; 53,510,000 M. -U?fl"“
Indln 2,604 000 50, 00 !
Qth. pounte’s 240,000 11,161,000) 7,736.000

| ——
131060001 558,000, 0001534 200 nnolo svo e

Exporis. 1011-12, 1010-11. 1810-11.

Week Sincs Sinee

Julp 1.

Totul 187 40 noclons san

The quantity of wheat and corn afloat for Europe on datea
mentioned was as follows: PR o
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Wlent, florn,

United Ll redbed

Kingdom. | Coniinent, Kingdam, | Continens.
Bushely. | Bushels. | Bushelr. | Bushels. | Rushets. | Bushels.
25,480,000127,128,000(62,608,000| ' 4,520,000!22 340,000]7 1,550,000
26,536,000 (28 4 16,000154,952,000| O [ i 28,017,000
5,448,000(21,050,000]47, 104,000 5, 3.000{13 228 000
+,080,000] %,020.000134.000,000] 5,6¢ AT5, 12,070,000

The visible supp]f; of grain, comprising the stocks in
granary at prinecipal points of accumulation at lake and
seaboard ports June 22 1912, was as follows:

UNITED STATES GRAIN STOCKS,

Amar  Bonded Amer. Amer. Bopded  Amer, Amer. Honded

Wheat, Wheat. Corn. Oals. Oats, Rye. Barley. Harley.

I'n Thousands— bush. lush. bush. bush. bush, bush,  bush.

New York. . 46 B 1 5 i 70
Boston - .- ... - 4 b I Iy~ T2
Philpdeiphla - 1 :
Baltimore ... 4 1 =S
New Orleans. . 7
Gilveston ... i P A S e e
Buffalo E S il 231 100
Toledo - .. s 4 1
Detrolt ...
Chieagn .
Midwunkee

Totul, Torl.

Jue 22 1012
June 15 1412
June 24 1011
June 25 M.

St Lonis: .. ..
Kansns Clty.
Podria
Indianapolls
Omiabia

(|8 =

Total June 22 1012. 24,640 3 464

Total June 15 1912..26,367 4,205 6,186 1,545 642 210

Total June 24 191124516 ____ 9,642 phlll

CANADIAN GRAIN STOOKS.

Canatlan Bonded Canadlun  Bonded

Wheat, Wheat. Cormn. Oualy.  Oals,

In Thousands— h. bush, bush, bush. bush.

Montread .o oo oo 120 = 1 8 =
Fart Willlam . ... ... i P
FPart: Arthur L8233 .o o

Other Cuanadinn 6,106 - PR % 1.

Total Jane 22:1012. 11,836 ... 1 6,025 = 0
Total June 15 1913, 92,177 ... SR ONH: S o "B 449
Tatal June 24 1081.. 4,004 ... M 4793 \ 20
BUMMARY.
Bonded Honded BRanudict
Wheat., Wheat. Corn,  Oals,  Oualx.  Kye. Barley. Barley,
I Thousands— . bush.  bush.  bush.  bush. bush. lush,  bush,
American 24,040 JAHL B701 4501 1,14 4450 G5 220
Canndlan - e 1 5 s Wy We —ara

4,501 505 226

Canadian  Bonded
Rye. Birley. Herloy,
bush. bush. bush,
= =2 MiPEEee

‘Total June 22 1012, 40,455 3,464 8,702 0,564 450 604 228
Total Jane 151012, 38,544 4,206 8,175 10,884 1,632 405 0S1 216
Totul June 26 191130180 .- 7,780 14425 ... 27 RIS ...

THE DRY GOODS TRADE.

New York, Friday Night, June 28 1912,

+ All deseriptions of dry goods still maintain a firm tone, with
mills turning out goods as rapidly as their facilities will per-
mit. In woolen and worsted dress goods, particularly the
men's wear division, manufacturers are being taxed to their
utmost to make deliveries upon which they are generally
behind. As mentioned in previous reports, clothiers are
apprehensive of labor difficulties before the completion of
their fall lines, and are consequently demanding prompt
shipment on their orders. Manufacturers and selling agents
are doing their best to take care of their commitments, but
as yet have been unable to recover from the hindicap which
they suffered at the hands of the striking mill operatives.
There have been several announcements of openings on new
gpring lines, but these have received little notice frombuyers,
and as yet it is impossible to get a line on prices. However,
according to present indications, it is safe to say that most
lines for spring of 1913 will be opened at advances ranging
from 5 to 10 cents. In the market for staple cotton goods,
prices are firmly held, with further advances named on differ-
ent varieties of bleached goods. Buyers in seeking spot and
near-by suppliesare finding mills well sold ahead for t‘lm next
gixty days and are meeting firmer asking prices. Increased
cost of production is also causing manufacturers to strengthen
their prices, and buyers to become more anxious about cover-
ing their requirements. Judging from the nature of mail
orders received by jobbers, it is becoming quite evident that
retail stocks throughout the country are low. It is also evi-
dent that retailers who had thought to replenish their stocks
readily as needed are going to be disappointed, as jobbers
themselves are oparating upon & very narrow margin of sup-
plies. The proof of this lies in the fact that jobbers, having
o surplus to dispose of, will forego their semi-annual clear-
ance sales, usually held during the "current month, In
print eloths, buyers are noticing a seareity of certain descrip-
tions for spot and near-by requirements, and are being met
with firmer quotations from mills, 1In cotton yarns the
deadlock continues, with buyers and spinners as far as ever
from a mutual understanding regarding values. The low
prices weavers are obtaining for their finished produects do
not admit of their meeting spinners’ quotations on yarns.
Slight improvement is noted in export cireles, moderate re-

uests for prints and drills having eome forward from South
1meriu:t, Manila and the West Indies. As far as the more
important markets are concerned, exporters are holding forth
little encouragement for the immediate future.

SDOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending June 22 were 2,531
packages, valued at $162,705, their destination being to the
;mintsispcniﬁed in the table below:

for FRASER

—1012
Since
Week. Jan. 1.
a7 2,81

—1411
Since

New York o June 22, Week, Jan. 1.
tal 16 421

Central Amerlpa
South Amerfea_ _
Other  countries

10,855
36,303
34,497

L e S R T

The value of these New York exports since Jan, 1 has been
$13,833,501 in 1912, against 11,200,457 in 1911,

During the last week of the jobbers' half-year, as a rule,
not much is looked for in the way of new business. This year,
however, conditions seem to be different. Mail orders are
numerous and show good distribution. The general under-
tone of all markets is firm, with an advancing tendency in
many directions. Bleached goods are selling well, the ad-
vances of last week having stimulated the demand,and, as a
result of larger inquiries for late delivery, colored cloths are
firmer. Brown sheetings of certain constructions are scarce
for prompt shipment. Merchants dealing in fine cotton goods
report imprevement in the demand, with more willingness
on the part of buyers to pay the higher prices asked. The
export. trade gives indication of picking up, there being
maoderate inquiries for drills from South American countries,
while there are also prospects for a revival in the China trade
during the next two months. Generally speaking, markets
for domestic cotton appear to be in a very healthy position.
Production is on a moderate scale and stocks in first and sec-
ond hands are not burdensome. Print cloths and converti-
bles are steady and moderately active, with considerable at-
tention being paid to purchases for forward deliveries. Gray
goods, 38 Ya-inch standard, are quoted unchanged at 54c.

WOOLEN GOODS,—Although fair, business has not been
active for the past few days in the markets for men's wear
and dress goods. The amount of fall advance business
booked, however, is very encouraging, and selling agencies
will soon be ready to open many new lines of spring goods
and from present indications many advances wilf be named.

FOREIGN DRY GOODS.—A very firm underfone con-
tinues to characterize the market for linens. Many buyers
who held off for lower prices have missed their chance and
are now finding it difficult to make purchases except at ad-
vances. During the week erashes i:awc been ordered quite
freely, while there has also been an active demand for house-
keoping goods, including napkins, sheetings, &ec. Price-
lists are being revised upward and from present indications
will be maintained, Burlaps are firm, with a more active
demand for spot goods, futures ruling quiet. The general
outlook is more favorable for higher prices. Lightweights
are quoted at 5.25¢. and 10 24-ounce at 6.60¢. :

Importations and Warchouse Withdrawals of Dry Goods.

Shs

4
a
0
(1]
(1]
(i}
8
&

B -
=
L]

1
8
0
1

-

173

o~
=&
Leg

82,730

Value.
$
4,532,00
19,395,76
18,725.60
8,778,84
5,167,37
80E,07
081,51
846,74
018,18
1,885,580
5,2
1,878,04
2,741,00
1,432,34
13,329,771

1

-

2
248,668 54,507,58
67,827,290

68,07

905 14
660 54

17,8661
68,016
37,716
43,622
80,654
248,660 54,587,558
5,007
13,084

6,041
15,562
101,701

Stnce Jan. 11911,
Pkgs.
7,284

17.020
4,619

12,128

80,008

130,043

144,

248,

393,084
TMPORTS ENTERED FOR WAREHOUSE DURING SAME PERIOD.

97,521
1,338,781
91,875
113,008
60,301
80,169
30,193

48,018 .
392,242
1,335,701

303,540

1,338,781
70,828

136,207
112,038
380,253
312,081
100,303

79,174

93,921

Value.
5
1,731,033 378,712

Week Ending
June 24 1811,

Pkgs.
206
358
188
430
575

168
1,400
P24
1,573
1,530
6,014
a72
285
155
302
1,397
2,731
6,014
8745 1,732,337
1,847
6,014
7,861

301

110813,
Value.
3
3,000,018
20,083,805
13,873,548
6,886,558

52,585 10,34

85,601
263,157 55,286,131
1,083,930

1,764,371
5,702,560
1,703,388
2,711,823
1,482,307
5,765,684
1,387,565
2,650,547
2,287,795
13,503,888

55,286,131
263,157 53,286,131

Since Jan.
Pkgs,
15,978
T2,878
46,025
6,042
18,637
4300
12,163
84,846
127,717 13,006,181
263,157
3,642
12,223
80,498
130,039

300,874 69,182,322
6,485
18,182

134,775
528,546
526,343
363,280

06,539

1,681,083

65,319
174,757
84,857
21,404
403,043
1,681,083

2,084,126
56,118

Value.
3

46,706
13,617
50,089

103,138
45,476

469,034

2,150,117 393,186 68,880,029

L]
1,157

Tyt e e Bo e S Y |

Week Ending
June 22 1912,
Phkys.
488
2.
182
748
123
43
Miscellaneous —----—----- 3,763

-

183
543
142
431
- 1,164
473

G i e e e Y

WAREHOUSE WITHDRAWALS THROWN UPON THE MARKET.
Miscellaneous - - .

e e £ 11

B T Pl 25
e e 00

gntered for consumption - 7,868 1,681,083

(s]4 7] |

&

IMPORTS ENTERED FOR CONSUMPTION FOR THE WEEK AND SINCE JAN. 1 1812 AND 1811,

Total

el e e

Cotton— —__ — e

Total marketed __ _____10,341
ool e S

Total withdrawals
Entered for consumption - - 7,868

o g P e O S
SR e i
Wool - -

forrnoo e S S S
T

C

“rotal Imports - ---...-13,128

Manufactures of —

Mliscellsneous
Total

s{anufactures of—

AManufactures of—
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BTATE AND CITY DEPARTMENT,

News Items.

Arizona.—Special  Session of Legislature Ends—The
Legislature of this State which convened in special session
on May 23 (V. 04, p. 1307) adjourned on June 22. Registra-
tion snd primary bills were finally passed on the last day of
the session.

Chicago, TIl.—Annexation of Morgan Purk Declared Lllegal.
—The Btate Supreme Court on June 21 affirmed the decision
of the Cook County Circuit Court, holding invalid the an-
nexation of Morgan Park to the City of Chicago.

Colorado.—Stute Land Board Declines to Buy Irrigation
Bonds.—The State Land Board on June 18 voted not to in-
vest State school funds in the Terrace Irrigation District in
San Juan County. The motion passed states, it is said,
that the school funds will not be invested in irrigation enter-
prises until the State laws have been amended and until there
i5 & publie sentiment in favor of it.  See V. 04, p. 1712,

Lincoln County (P. O, Libby), Mont,—Bond Issue Upheld.
—The State Supreme Court on June 24, in an opinion by
Justice Henry C. Smith, affirmed the decision of the District
Court in favor of the county in the suit brought by Robert
Reid fo enjoin the issuance of the $125,000 road and bridge
bonds awarded in January to N, W. Halsey & Co. of Chicago.
See V. 04, p. 644,

Louisiana,—Rofunding of State Debt Due Jan. 1 1914—
Proposal to Compromise Old Claims Against State.—The State
Board of Liquidation on June 20 declared in favor of refund-
ing the State debt due Jan. 1 1914, amounting to $11,108,300,
with new 49, bonds. 1t is proposed to amend the constitu-
tion 50 us to empower the board to issue 11,000 $1,000 4%,
bonds for the liguidation of the debt on Jan. I 1914, the new
bonds to be sold to the highest bidder at not less than par.

Another proposed amendment, carrying out the fiscal views
of Governor Hall and the board, will give power, it is said,
to examine into and compromise the following old claims:

1. Such of the “baby bonds' ns wers lnwiully and valldly lssued,

2. Valld auditors’ warrants lssued for sohiool eertiifoates of Indebtedness
under Aot 126 of 18480,

q. Valld eertiftcates fasued under Aot 93 of 18380, for costs and fees die
to the officers of the State,

L Valld warrants dreawn prlor to 1880 and fundable but not unded Inta

*haby bonds,"

B, Valld warrants drawn after Januacy 1880 agalost 1878 and previous
FOALS.

6. Coupon No. 12, ontstandlng and not surrendered to the State.

7. Valld uutnl.:md{m{ bonds not presented for funding under the Aet of
1874, but entitled to be funded under the Aot and 1ts amendmests,

Following up the action of the board, Governor Hall sent a
mesgage bo the Legislature on June 20 calling attention to
the fact that the constitutional amendment adopted by the
voters in 1910, providing for the refunding with new 4%
bonds of the $11,108,300 State bonds due Jan, 1 1914,
contains no provision for a sinking fund nor for the payment
of the principal by taxation or otherwise,

The Governor therefore recommends “that a proper amendment to the
Constltutlon be immediately drafted and adopted, so that It may he acted
upon by the people at the Congressional election to be held In November
1912 “This amendment,” le states, “should be so drawn as to make
operative under the directlon of the State Board of Liquidation, as

= State debithecomes due before the Legislatire mests agalo.'™

Continuing, the Governor says: "l this connectlon [ deew It my duty to
oallfyour attention to the fact that there are outstanding clalma agalnst
the State, set forth 1o the report of the Treasurer, the status and merits of
witleh should be examined and the clulms Anally disposed of, elther by some
adjustment or by an absolute rejection.

1 ahall not expréss my optilon on any of such elalme but one, and that
Is o debt due by the State 1o the Unitod States as trustee for cectaln Indian
unds.  As such trustes, the United States invested the funds in 1ts hands
87 bonda of this State,  Under the fundln\f Aot of 1874 v was valled upon
to diminlsh this fund by gurrendering 4095 of the fsece value of these bonds,
which surrender, as trastee, the Unlted States properly declined to make.
I regard this debit a8 a debt of honor, and I récomimend that provislon be
made to pay it, prinalpal and Interest.

It has Deen represented to me—and I believe unrrenui,v represontod—
that the past attitado of the State 1o regard to some of the olaims referréd to
above has atfected her eredit and made her bonds inadmissible and undesira-
Dbl secitrities as Investiments for savings banks; and If the State will compro-
t these clalms on gome fale and equitable basls, this cloud
oredlt will disappear,  Not for this reason only, but for the
Higher Feason that the State must be Just J&ml equitable as & soverelgn,
which i the fountaln of justiee, I regommend that in the uew amendment
herdin sugpeated provision be made to grant the State Boarcd of Liguldation
the imw':r to examine these elaling and to adjust and settle them upon sueh
aanditiony and with sueh [Imitations as you may think wise and proper.'”

New Jersey.—Court of Errors and Appeals Uphn!dsilﬂ()g
Amendment to Imheritance Tax Luw.—'f' 1 Court of Lrrors
and Appeals on June 20 roversed the ruling of the State Su-
preme Courl in the case of Mary I. Sawter vs. I[saac Shoen-
thal, Surrogate of Essex County, by declaring constitutional
the amendment of 1909 ta the Collateral Inheritance Tax
Lnw of Isfbd, el

The Supreme Court had declared the Act unconstitutional
upou the ground that, in amending the original Collateral
Inberitance Tax Law of 1804, the Legislature had not ob-
gorved the constitutional requirement that the object of an
Act must be included in its title.  Justice Garrison, whowrote
that opinion, bad drawn a fine distinction between the ob-
jeel and purposes of an Act, from which he reuﬂhed_thu Con-
clusion that the legislative practice of amending titles was
exprassive of the [mr'pusu. but not the objeet.

- The legislation of 1908 has been superseded by other
amendments, covering the levying of inheritance taxes, but
importance i3 attached to the decision, for had the ruling of
the Supreme Court bean allowed to stand, it would have set
aside o number of important Inws which have been pasged
during the lnst fifty years, the Legislature having uniformly

o the State

followed the practice of amending statutes pursued in the
collateral tax case.

Port of Tillamook, Ore.—Court Decides that Port Officers
Are Unlawfully Exercising Franchise—On June 18 the Su-
?reme Court, in an opinion by Justice Bean, reversed the
ower Court of Tillamook County, by holding that the officers
of the Port of Tillamook are unlawfully exercising their pub-
lic office and franchise. The action, according to the *‘Port-
land Oregonian,” was in the nature of quo warranto proceed-
ings brought by the State for 8. V, and Lillian Anderson
against H. T, Bolts, A. G. Beals, D. Fitzpatrick, James Wal-
ton Jr., M, I'. Leach and the Port of Tillamook, to determine
the right of the defendants to act as a municipal corporation.

The complaint alleged that the defendants were unlawfully exerclalng a
prublle office and franchise within the State of Oregon, as officers of the Port
of Tillamook, withount belng duly Incorporated: that the alleged port I8 &
quasl munieipal corporation, attempted to be formed uniler the Aot of 1009;
that the relators are resldents and taxpayers within the territory of the
pretended port: and that the defendants, us offlcers of such corporation,
are attempting to Issue large nmounts of bonds and render the relstors 1=
ble for the payment of & part thereof,

Plan

Sumter, So. Oar.—Commission of Government
Adopted,—The commission plan of government was adopted
at an eleetion held June 11 by a vote of 252 o 72.

Utica, N. Y.— ity Sells Holdings of Railroad Stock.—~On
June 25 the Board of Estimate and Apportionment approyved
tlie action of City Treasurer Devercux in aeccepting the bid
of the Williamn Morris Imbrie Co. of New York at $102 50 a
share for the 1,005 shares of the rm[})itﬂl stock of the Utiea
Clinton & Binghamton BR., which the city owned.

The bid, according to the “Utica Press,” was conditioned
on the payment of 570 per share in cash, the balance to be
placed in a suitable depository for ten years and to be paid
to the city at the end of that period, or sconer in case any
litigation regarding the same is decided favorably for the
city. The point of possible litigation was said to be whether
or not the railroad company will indorse the ocerlificates
under new ownership wi:.lll the 59 dividend guaranty swhich
the city now holds.

Vicksburg, Miss.—Waler Bonds Declared Valid.—The
Vicksburg “Herald” in its issue of June 20 prints in full the
Supreme Court opinion affirming the decree of the Chancery
Court dissolving the injunction enjoining the sale of the
$400,000 bonds voted Feb. 14 for a municipal water plant.
V. 04, p. 996,

"The actlon to enjoln the bond Issue was brought by Rlehard Griffith
who contended that the eleotlon ordinance was vold, It having been passed
onJan, 1, which ts declared to be a legal hollday by Sectlon 4011 of the
Caode ot 1006,  On this point the Court says: "“The mere fact that the Legls-
lature has declared a day other than Sonday to, be a legal hollday does not
maka such day dies non.  All acts done on such day are lawtul and valld,
except sueh asare prohibited by the statute setting apart the day as a holl-
day. 24 Oyvo, 440, ot .ﬁctJI.: 27 Am. & Eng. Enan Law (2d Ed.) 415, and
mul;?r}.t les there elted,  This contentlon of appellant Is, therefore, withous
merit,

It was also contended that the bonds wern [nvalld beeause of the fallure
to eomply with Sectlon 3410 of the Code of 1806, which says that “hefore
providing for the lssuance of any bonds, the board shall publish notloe of
the proposal to'fssue the same In a newspaper published In the munlelpality,
or having o genoral olrculation thereln {f none be there published, for threo
weeks next preceding: and If within that time 209 of the adult tax payers
of the municipality shall petition against the [ssuance of the bomds, then
the honds shnll not be lssued, unless authorized by o majority of the clectors
votlng o an clection to be ordered for that purpese.” The Court says:
“We are relleved from tho necessity of declding this point for the reison
that this defeot, If defect It Is, has been cured by the statute passed by the
last sesslon of the Legislature, entitled *An Act to valldate all municipal
bonds heretofore authorized by a legal majority of the qualified electors
thergof voting at au election held for that nl:r{:use to be lssusd, when the
munlelpal authorities have falled to take any of the prellminary legal steps
for the lssudnce of sald bonds, and for other purposes,” approved March 4
1012, It ls beyond question that the Leglslatures has the power to asuthorlze
munlelpalities to lssue bonds without glving notles, such as Is rccau red by
tho provision of n[ui)cllue‘s charter now under conslderation, and, conse-
quently, It was within its power to ratily by a subsequent statute the bonds
Issued without the notles required by the charter being given; for, As a
general rule, the Leglslature may, within constitutional Lmits, su[m:qnmt-ly
ratity any unauthorized actwhich 1t has the power to authorize In advance.'*

The appellant also contended that & number of persons voted In the
clection who had reglstered within less than four months prior thereto.
The oplnion gays on this-point; **Assuming, but not declding, that thise
Persony were not entitied fo artlelpate in the election, It Is not vold for the
renson that thelr partlolpation therein did not affegt the result thercof,
The total number of votes east In the eleotion was 1,268, of which 1,081
were I favor of the bood lssue and 167 against it.  The number of volers
allegred to be diggualiied was 211, If we assume that all of these vated in
favor of the bond lssue, and that, consequently, lad they not been allowed
1o vote, the number of votes Lo favor thersof would have been 880 Instead
O 1,001, still, the majorlty In favor of the bond lssue wonld bayve been mors
than the necessary two-kthipds,”

Another of the appellant’s contentions waa that, slneo the olty canioy
operate n water-works plant untli the explration in 1016 of the franchise ot
the present water-works company, the (ssuance of bonds for that purposc
at this time s unnecessary and constitutes an abuse of appelloa’s diseretion
In the matter,  In deciding this question, the Court says: 'O g, but
not declding, that the abuse of appeliee’s dlseretion in thls matter eafi be
prevented by an appeal to the courts, ecrtainly 1t must elearly a{:{wﬂl’ that
this disoretion I¢, In fact, boing abused before the courts would be war-
ranted 1o (nterfering therewith. There Is nathiog In thls recarid from which
It oan bo sald that It §s not Decessary o begin lpmparln for the constraetion
of a water-works plant four years before the plant 15 1o be actually operated;
consequently, |t cannot be sald that appellee’s disoretion In this motterfls
belug abused,'

Bond Calls and Redemptlions.

Sao Paulo, Brazil.—Bond Call.—Notice is given by the
National City Bank of New York that, in earrying out the
uPthEnns of the sinking fund of the State of Bno Paulo

(Brazil) issue of £15,000,000 sterling 3% Treasury bonds
of 1908, there have been drawn by lot £2,400,000 of these
honds for payment on July 1 1912, The numbers of the
drawn bonds which were offered for subscription in. the
United States have been published. Holders of bonds of
this issue not sigued by the National City Bank of New York
as agent for the loan may advise the bank of the numbers
of their bonds and they will be notified promptly if they have
been drawn for payment,

itized for FRASER
b://fraser.stlouisfed.org/




1798

THE CHRONICLE

| Von. LxxxxX1v

Tacoma, Wash.—Bond Call.—The following bonds are
called for payment:

District— Nao, of Bonds.
Local Improvement Dlst. No. 11 to 14 Ineluslve,
Local Improvement Dist. No, 33 ~ 02 ro 110 Inglusive
Loeul Improvement Dist, D 1o Inoluslve
Local Improvement Dist. Inclusive
socal Tmprovement Dist, incluslye
Local Tmprovement Dist, Inelogive
Local Improvement Dist. 0 lnelusive
Aol Tmprovemens Dist. 17 lnolusive
socal ITmprovement Dist. A7 Inclusive
Local Tmprovement 1 ist, 28 Inolsuive
Local Tmprovementy Dist, No, 47 Invlusive
Local Improvement Disg, No, 7 20 Inclustve
socal Improvement Dist, Na, 14 Inclusive
scal Improvement Dist. No. 17 Inclusive
Liocal Improvement Dist, No., to 15 Inolusive
Local Improvement Dist. No. to 188 inclusive
Lodal Improvement Dist. No. to 41 inclusive
Loeal Improvement Dist, No. T No.4
Local Improvement Dist, No. 588 1 to 6 Inclusive
Local Improvement Dist, No, 368 .. 17 to 32 Inclusive
'I.rt_mm Improvement Dist. No. 4 3 to 4 lnclusive
Improvement Dist, No. 71 & to 10 inclusive
I Improvement Dist. No. 9 to 10 Inclusive
Local Improvement Dist. No. 735 6 to 12 Inclusive June
Looal Improvement Dist. No. 653..... 7t 14 Inclusive Juna 22

Key West, Fla.—Bond Call—The following bonds
called for payment July 1 at the Columbia-Knickerbocker
Trust Co,; New York, for the purpose of refunding:

Water works and fire-protection bonds Nos. 1 to 40, Inel,, and 56 to 110
Inel., of $1,000 each; Nos. 111, 112, 129 to 135, Inel., of 5600 edch, and
Nos. 136 10 140, Incl,, of $100 each; tatal, $100,000,

Warrant bonds Nos. 1 to 120, Inel,, 161 to 105, Incl,, 240 to 303, nol.,
312 to 326, Incl., 334 to 358, Incl., 360 to 360, incl., and 371 to 385, inel.,
allof $100 each; total, §20,400.

Tha offictal notice of this bond eall will be found among the adeertisements
erewhera (o this Department.

Interest Censes.
Jume 19
Junae
June
June
June
June
Jume
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June
June

refdfata taraTats .

B S e

D AT D e T2 e e T e i et

TS TS

ok e ke Bt o, o
Al al ==l a] ad o] e e e e e 03 08

ek s a8 B e o o ekt e e Pt

S Faleca. ™RT0S 03 B b DI LI s

»
G

Bond Proposals and Negotiations this waee}
ave been as follows:

AGAWAM, Mass,—Nale Sale.—~On June 22 the 520,000 4% 1-10-yr.
(ser.) tax-free school-house notes (V. 94, p. 1620) were awarded to C, D,
:.“’I;}ék'aor' & Co. of Boston at 100,555 aod Int, Blodget & Co. of Boston bid

ABILENE, Taylor County, Tex.—BHond Election —The proposition to
lesie the 330,000 atreet bonds (V. 94, p. 1718) will be submitted to the
voters, according to reports, on July 29,

ALLIANCE, Ohio.—Bond Sale.—The bida recelved on June 24 for the
$140,000 4 15 % water bonds (V. 94, p, 1715) were as follows:

Hayden, Miller &Co.,Cle.*$148,190 00| Prov.Sav.Bk.Tr.Co,,Cin. 3147, 140 00
Stoy & Braun, Teledo. . 148,088 00| Mayer, s & Walter,

First, Nat. Bank, Cleye...147,342 00| Cincinnatl 147,104 00
Otfs & Hough, Cleveland 147,898 00| Well, Roth & Co., Cln...147,204 00
Q, 1, Denlson, '/Cleveland2147,033 60| New Flrst Nat. Bank, Col.144,200.00

*This bid is sald to bave been successful.

!‘LT?ON!\- Blair County, Pa.—Bonds Voted.—An election held June 22
reatlted In favor of the proposition to lssue 160,000 street and sewer bonds,
The vote was 2,113 "for'’ and 1,130 “against. ¥

AMESBURY, Mass.—Bond Sale.—An lssue of §75,000 4% water bonds,
dated July 11612, was awarded on June 27, 1t Is stated, to R, L. Day &
Co. of Boston at 101.670,

ARDMOR{-‘. Okla.—Hond Election —Local papers state that 1t 18 the In-
tentlon of this elty to call an clection to vote on a propokition to lssue
$225,000 plpe-lne bonds.

ASHDOWN SPECIAL SCHOOL DISTRICT. (P. 0, Ashdown), Little
River &unty rk,—Bands Rofused —J. '&oum of Ping Biui has refused
10 aecept the $25,000 coup. bonds awarded to him on May. 18, V.04,p.1573.

ASHLAND COUNTY (P, 0. Ashland}, Ohio,—Dond Offering.—Proposals
will be pecebved untll 12 m. July 10 by the Bd, of Co, Comrs., L. Westaver,
Clerk, for $20,000 4 4% bridge bonds.  Auth, Seos. 5043, 8044 and 2434,
Gen. Code. - Denom. 5500, Date July 10 1912, Int. M. & 8. Due
$1,000 on Mareh 1 and Sept. 1 in 1915 and 1916; 32,000 on March 1 and
Sept 11017, $3,000 on Maroh 1 and Sept. Lln 1018 and 1019, Cert. check
of sleht drate tor $500, Pnfnhlc to J. F. Welty, County Aud., required.
Bonds to be deliyered within 10 days from timae of award, Purchaser to
pay acciued Intercst.

ATLANTIC COUNTY (P. 0. Atlantic City), N. J.—Hond Offering.—
Proposals will be recelved untll 8 p. m. July 6 by the Flaance Comm. and
. A. Highes, Connty, Solleitor, for $30,000 4 4% reg. or conp. Patcong
Creeék-bridge honds. Denom. $5,000, Date July t 1812, [nt. J, & J,
Dhie 85,000 iunrly onJun. 1 from 1920 to 1925, Inel, Cert. chepk (or eash)
for 10% of bonds bid for, required.

ATTLEBORO, Bristol County, Mass.—Hond Sale—The $75,000 1%
1-1G-vr, (ser.) coup. sewer bonds offered on June 20 (V. 04, p. 1718) wers
awarded to Blodgen & (2o, of Boston at 101,160. Denom, $1,000, Date
July 11012, Int. J. &J,

AUBURN, Me.—8ond Sale.—On June 27 the $70,000 4% refund. and
sehool-house bonds (V, 04, p. 17158) were awarded to Adams & Co, of Hos-
ton it 102.61—a basls of about 3.812%, Denom, (30) $1,000, (10) $500.
Tiate July 1 1812, Int.J. &J.  DueJuly 11032, The othor blds follow:
BEdmunds Bros,, Boston 2.54 | Hornhlower & Weoks, Dos._102.28
O'Connor & Kahler, N. ¥_-_102.5016[J. P, O'Brien & Co 102,08
A. B, Leach & Co.and._..1102.51 [P, W. Brooks & Co.. 1.73
M;: 5. 8Bird & Co.; N. ¥eoas Blodget & Co., Boaton. . 1
E. I, Rollns & Sons, Hos.. 102,305 | Estabrook & Co., Boston . 101
Q. H. Gllman & Co., Boston. 102,31 | Merelll, Oldham & Co., Bos. 101,00
Fidellty Trist Coooe ... ...102.281 [N. W. Harrls & Co,; Ino., Bos101.07

AUGUSTA, Qa—BHonds Voldd.—The electlon held June 24 (V. 94:
g‘ 1570} resulted In favor of lssulng the followlng 4 1495 A0-yr. coup. bonis,
1,000,000 levee bonds, Vote, 2,258 "for'* and 220 “'agalost.
150,000 hespital bonds. Vote, 2,368 “for'* and 108 “agalnst.
100,000 water-works bonds, Vate, 2,347 “for'’ and 127 “agalnst.'”

(Denom, $1,000. Int. J. & J. at Clty Treas, office.

AVON, Livingston County, N. Y.—Hond Sale.—On Jung 21 56,000 tax-
freo stract-imps, bonds were awarded to the State Bank of Avon at par
anid lnt. for 4368, The notice of the offering aiso roquired that purchaser
furnialt blank bonds,  Other blds follow:

D_l{up_dns Fenwiok & Co., New York..

JohnJ, Hart, Alban

Adams & Co., New York

[sanc W, Sherrlll, Poughkeepsie__ .
W, N. Coler & Ca., New Yor!
Unlop Trist Co., Rochester . - ... ...

Denom. 5300, Int.J. & J, at the Village Treas. offioe.
1016 and $300 yearly thereafter.

BAKERSFIELD, Kern County, Cal.—Bonds Voled.—The election held
Jiher 18 (V. 04, p. 1307) resulted in favor of the propositions to lssue
i{l,ﬂo.()l]ﬂ olty-hall, 360,000 fre-dept., 527,000 lbrary and $210,000 sewer

. Bonds will draw Interest ak 5% and matiee part yely. for 40 yrs.
We are advised that bonds will possibly be offered In about 30 days.

BALTIC, Tuscarawas Countg. Ohio.—Honds Voted.—The election held
Jitie 24 (V. 84, p, 1073) resulted in favor of the proposition to Issue $11,000
wWiter=works-congtr, bonds. Vote was 86 “for and 27 “agalnst

BALTIMORE, Md.—Offering of City Stock.—Further detalls arc at hand
relative 1o the offering en July 15 of $5,000,000 4% reg. clty stock (V. 04,
p. 1521). Proposals addressed to the “Commlissioners of Finance of Baltl,
more Clty™ wlil be recelved at the Mayor's offiee until 12 m. on that day
Wuly 15). The varlous loans to be gold are described as follows:

227 8,007 0D for 4.508
—.. 6,000 00 for 4.50s

6039 00 for 5%
Due 5300 July 1

J As B. Leach & Co

$200,000 Jones FalisSimpt. loan, due Mol 1 1p61.

21,000 sohool-houss loan, dua Mceh: 1 1861. Int. M. & S,

600,000 ook-Impt. loan, due Moh, I 1861, [ut. M. & §.

120,000 burnt distriet impt. Ioan, due April L 1960, 1ot, A, & O.

170,000 eondult loan, due Die. 1 1058, Int. J, & D,

800,000 water loan, due Deg, 11058, Int.J. & T

700,000 paving loan, due Aug, 1 1051, Int. . & A,

400,000 annex-impt. Joan, due Aug. 1 1051, Iat. F. & A,
2 000,000 new sewerage Ympt.. loan, due Avg. 1 1901, Int. F, & A,

Denomination $100 or multiples thereof, as purahnser desires. | Int, will
be computed from the int-paymeént perlod next preceding the date xed
for the delivery of the stock.  Cash, certificate of deposit oF eert. check on o
elearing-house bank for 2% of stock bld for, payable th the Mayor and Cley
Counell, required.  Dellvery Aug. 1 1912, but sucoessful bldder may any
time peloe to that date deter detlvers untll Oct, 13 by making an additional
deposit of 375 of the stovl: allotted to him, Proposals to name a price for
each $100 with acorned Interest,

The officlal notice of this offering will be found amang the adperiisement
elseiohare in this Depariment.

BARNESBORO, Cambria County, Pa.—DBond Sale.—The $20,000 0%
coupon fuading, strect-paviog and munieipal Im{u. bonds oMered on May 23
(V. 94, p, 1307) have been awarded, 11 1s stated, to H, P. Taylor & Co. of
Pittsburgh. Due §5,000 Jupe 1 In 1017, 1022, 1027 and 1832,

BEAVER BAYOU DRAINAGE DISTRICT, Ark.—Bond Sale.—Accord-
Ing to Little Rock papers this dlstrict las awarded an 1ssue of $160,000
ponds to the Canal Construction Co. of Chleago.

BELLEVUE, Allegheny County, Pa.—Bond {},-‘,’rr!nr;.—l’rt}}msnls will
b recelved untll 6 p.m, July 2 by Jy M. Simeral, Sec. of Counell, tor $H0,000
4 159 stroet-lmpt. tax-free bonds. Int, seml-ann. Cert. check for 1%.
payable to the Borough Treasurer, required.

BELLEVUE CITY SCHOOL DISTRICT (P. 0. Bellevue), Ohlo.—Hond
Sale,—On Juné 10 the $12,000 435% 1-2d-yr. (ser.) impt. bonds werd
awarded to the First Natlonal Banik for $12,470 00 (103.024) and acc.int,

BETHEL SCHOOL DISTRICT (P, 0. BetheD, Clermont County, Ohio,
—Hond Offering.—Further détalls are at hand relative to the offecing on
July & of the $30,000 4 15% coup, school-house tax-tres bonda (V. 04, p.
1718, Proposals for these bonds will be recelved until & p.m, on that day

. I, Joslin, Clerk Bd Ed.  Auth., Seo, 3901, Rev, Statutes. De-

$600, Date July 11012, Int.J, & J, at First Nat, Bank. Due
$1,000 yriy. on July 1 from 1022 to 1051 incl.  No depasly 15 required with
bids. No other debt.

TVERLY. Essex County, Mass.—Hond Sale,—On June 25 the $110,000
dst?guu v, library-bldg. bonds (V. 81 ? 18:40) were awarded to B, H. Rol-
lins & Sons of Doston at 102,048 and Int.  Other bids follow:

Bstabirpok & Co,, Boston..101.08
Blodget & Co,, Boston.-.-.101,708
It. L, Day & Co., Boston. .. 101,530

BIG CABIN. Okla.—Bonds Voted and Sold.—On June 15 tho |ssuance of
$9,000 6% 20-yT. bldg. and repale bonds was authorized by & vole of 100
to 24.  Weare advlsed that the Issue hag been sold,

BLACKSHEAR, Plerce County, (in.—Bends Voted.—The eleotion held
June 25 (V. 84, p. 1578) resuleed in tavor of the proposition to issug $55,000
15 Al-year water, sewer and electrie-light bonds. The vote waa 163 "for
and 17 “agalnst.'

BRADFEORD, Darke and Miami Counties,
yosals will be recelved until 12 m. July 8 by Royer, v, for
5,000 5% strect-impt. bonds. Denom. 3600. Date June 1 1912, Int.
semi-ann, Due $500 each six months from Sept. | 1013 to March 1 1818
inol. Cert. cheok for 62 of bonds bid for, payable to the VI, Trens., re=

Uired.  Bonds to be detiversd withln 10 days from time ot award. Piie-
ohaser to pay acerued interest,  Blds must he uncont {tional.

& Bucks County, Pa—8ond Sale.—The §100,000 4 14%6 10-30-
ymlssr"“(l;.ﬂ?&li "tax-free water bonds offered on Junoe 25, were awarded, 1t 1s
stuted, to J, 5. & W. 5. Kahn, Ine., of Plitshurgh, and Townsend, Whelen
& (o, of Baltimore at 104,178,

BROOKFIELD. Linn County, Mo, —Honds Defeated —Reporis state
thiat the proposition Lo lssue §2,000 sewer bonds was defeated on June 11.

BROOKVILLE SCHOOL DISTRICT, Ind.—Hond Sale.—On June 15
the 329,000 6% 10-yr. bonds (V. 04, p. 1461) were disposed of at private
yale, Donom, §500, Date June 15 1012, ot J. & D

BURNHAM, Cook County, 1Il.—Honds (ffered by Dunkers.—IL. T Holta
& Co. of Uhioago are offering to investors the $10,000 5% coup. street-lmpt.
(\rillni:i'a portlan) bonds yoted Aprll 16 (V. 94, p. 1132}, Denom, $600.
Date May 1 19012, Int, J. & D. at the Village 'Trens: offles,  Due 31,000
Dec. 51 1013 and 5500 yriy. Dee. 3l 1014 to 1031 inel, Assess, val.,
$603,524.  Bonded debt, meludiog this issue, $23,200.

BUTTE, Silver Bow County, Mont.—Bond Bléction Praposed,—Thls clty,
apvordng to reports, s contemplating holding an eleation to vote on &
proposition to Issue $200,000 SEWEriEc-syatem bonds. *

BYESVILLE SCHOOL DISTRICT (P. 0, Byesvillel, Guernsey County.
Ohio.—Bonds Vited.—TFhe election held June 22 resulted in favor of the
proposition to lssue £12,000 bullding bonds (V. 04, p, 1715). 'The voie
wag 202 “for" and 102 “against.’”

CALHOUN COUNTY (P. 0. Port Lavacal, Tex.—Honds Registered.—
The 100,000 5% 18-40-yr. (opt.) Road Dist. No. 1 honds voted 1n March
(V. 04, . 863} Were reglitersd by the State Comptroller on Jung 18,

CARTHAGE, Moore County, No. Caro.—~Bond Offering.—FProposgals will
bis recelved untll 2 p. m. July 16 by W. 4. Jennlngs, Sec,, for $30,000 625
30-yr. water and sewernge bonds. Denom, $1,000. Date July 101913,
Int. ann, o Jan. at the Pown Treas. office, Cert. cheak for 10% of bid,
payable to the Town Treasurer, requlred.

CARTHAGE SCHOOL DISTRICT (P, 0. Carthagel, Mo.—Honds Vated,
—The oleatlon held June 18 (V. 04, p. 1579) resuited I favor of the propos
sition to lssue $10,000 4% bldg. and repaly bonds,  The vote was 42 *or
and 131 "agalnst.”

CASCADE COUNTY SCHOOL DISTRICT NO. 64, Mont.—Bond O//ering .
— Propoants will be recelved until 10 a. moJuly 8 by . J. Crowe, Chalrmsn
fd. of Trustees (P, O, Sun River), for a §1.,000 69 coup. bond, Date
Aug. 1 1012, Int. seml-ann, at the County Treas. olfica, Due Aug, 1
1022, opt. July 1 1917,  Blds must be pnconditionsl,

CASS COUNTY (. 0, Logansport), Ind.—Band Sale~—We have just
besn advised that on Jan, 1 $8,720 4 14% 1=-10=yT. 35!:L«)f gravel road
(Mlaml Twp.) bonds were awarded to the Marfon Trust 0o, of Indianapolls
at par. Denom. 3486, Date Deo, 61011,  Int. M. % N

CASS COUNTY SCHOOL DISTRICT NO. 32 (Virginla), 1—Bond
Sale.—On Jung 20 the 520,000 695 1-20-yr. (ser.] coup. sehipol-lbuse bongds
(V. 04, b, 1840) were awarded to the Farmers' Natlonal Bank of Vieginly
at 10421 and blank bonds, Other blds were as follows:

Chas. §, Kidder & Co., Chicago, 34580, aco, Int, and blank bonds,
¢, H. Cotiin & Co., Chlcago, $20,801.,
Arengville Natlonal Bank, Arenzville, I, $20,410.
W. R, Compton Co., St. Louls, $422,"ace. fat. and blank bonds.
Beehtel & Co., Davenport, $405 and ace. int, sad honds,
Cuitter, May & Co., Chleagd, $637 and aco, nt, and bonds.
S. A. Kean & Co., Chicago, §20,020,
) & Co,, Chleago, $434 and [nterest and bonds.
. Childs & Co., Chleago, $500, ace. Int, and honds, :
. 0, 0. Matheny & Co., Springneld, 202 and interest and bonds,
Mercantile Tr. Co., St. Louls, $560 anid Intercest for tmmediste dellvery s
F. B, Hitcheock & Co., Chleago, $365 and avo, terest. ),
t0., Chicago, $640 and ace. int, for dellvery of all July 1.
Holger, Mosser & Willaman, Chloago, $400 and pea, Interesy,
P. 3, & Co. Bank, Virginla, II1,, par anid accrued loterest,
R. C. Taylor, Virginis, 11, 5
First Nat. Bank, Chlcago, $3756 and Ing, and bonds.
John Nuveen & €o,, Chleago, 3486 and lnt, and bonds.
N. W. Halsey & Co.. Chipago, 5228 and acorucd [nterpst and honds
Well, Roth & Ca,, Chlcago, $812, Leial

CATASAUQUA SCHOOL DISTRICT (P. 0. Catasaugual, Lehigh
County, Pa.—Bond Saie.—0n June 24 the $30,000 4% 10=20-yT, (0Dt
coup, tax-free bonds (V. 94, p, 1621) were awarded to vhe Navlonal Bank
of Catasauqua at par, No other blds were recelved.

Int. M. & S.

|Curtls & Sanger, Boston ... 101.31
Adams & Co., Boston......-101.128

Yhio,—Hand U‘ffcrm?.—-r'ro-
H. G R 1. Cle:
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_CENTERVILLE SCHOOL DISTRICT, Alameda County, Cal.—Bond
Sdale~—0On Jihe 17 the $22.000 6% 1-22-year (serd gold coup. thx-free
blilg. bonds (V. 94, p. 1640) were awarded to the Bank of Centreville In
Centoryille for 323,125 50, making the priee 105,116,  Other bids follow:
Woodmen of World, Oakl. §22,0607 60 |State Board of Control. - - $22,503 80
Hank of Alameda County, Win . B, Staats Co.,San Fr. 22,580 00
Alameda — _...823 752 00|, H. Roling & Sons,
JoH Adams & Co.,San Fr. 22,001 00 * San Pranclseo....----- 22,340 80
N W.lalsey & Co.,SanFr. 22,0684 20
1 SCHOOL DISTRICT (P. 0. Charleroir, Washington
Hond Sale.—On June 20 the $70,000 435% coup. bldg, bonds
. 1041) were nwarded to Harrls, Forbes & Co. of Now York at
Other: blds follow:
8. & WS, Kuhn, Ing, H.P. Taylor. .- _______370,085 75
Pittsburgh o .. ... 871,604 60| Lawrence Barnum  &Co.,
Mellon Nat, Buank, Plils- New York - T0.787 80
Plttsbuigh - 71,440 66A. B. Leach & Co,, N. Y_ 70,487 00
i Sale—News-
otk have ;im rohiased
Due serlally Moeh, 1014 to

CHAUTAUQUA COUNTY (P. 0. Mayyillel, N, Y.—
paper digpatohes state that Farson, Son & Co, of New ¥
S40,0004 14 %% highwuy bonds at 100.645 and Int.
1021, Incluslve.

CHICAGD JUNCTION
zmemlp will be recetved notll
.I:u ¥

Huron. County. Ohio,—HBond Offering.—Pro-
12'm. July 8 by B, K. MeMorris, VII; Qlerk, for
14,000 4 14 % coup, sewer extension bonds (V. 04, p, 1308). Denom,
L0000, Date July 1 1912, Int. J. & J. at olfice of Vil, CQlerk, Die
1,000 yearly on July 1 from 1015 to 1928 Inel, Cert. eheck (or cash) for
100, payable to VI Treas., required.  Bonds to be dellvered within 10
days from time of award. Purchaser to pay accrued Intorest,
Proposals will also be recelved until 12 m. Aug. 24 for $20,000 4 4%
coup. public-liall bonds voted May 21. Denom. $1,000. Date Aug. 1
1012, ot P, & A. Dud $1,000 yearly on Aug, 1 from 1018 to 1937 inol,

CHICKASAW COUNTY (P, 0. Houston), Miss,—Hond Offering.—Pro-
posals will be recel until 1 p. m, July 1 by H. E. Branoan, Chancery
Clerk, for §560,000 5% 25-year coup. tax-free road bonds. Denom.
$000,  Date “day lssued.” "Authority Chap. 149, Laws of 1010,
CINCINNATI, Ohlo.—Honds Authoriced.—Ordinances were
June 18 i}rmflding for the lssuance of the followlng 4% bonda:
$00,000 Eastern Ave, water-maln bonds., Denom. 500. or Pmultiples
thereol,  Date Aug, 1 1012, Due Aug. 1 1932,

d8,000 street Impt. (clty's portion) bonds.  Denom. 5500 or multiples
thereol,  Date Aug, 15 1012, Due Aug. 16 1832,

17,500 street fmpt. (olty’s portion) bonds. Denom, $500 or mulsiples
thereaf,  Date July 15 1912, Due July 15 1932,

220,000 stroct {mpt. felty's portlon) bonds, Denom. $500 or multiples
thereof. Date Aug. 16 1912,  Due Aug, 15 1032,

0,000 Enst Sixth Ave. Tmswrw condemnation coup. bonis,

$500, DateJuly 110120 Int,J,. &J. Due July 1 1932,

Dond Offertng — Dispatehes state that this city. will offer for sale July 30
the followlng bonds:  $82,000 street impt., $100,000 pollee dept., $01,500
new hospital, $25,000 contaglous hogpital and $140,000 fre dept.

CLARINDA INDEPENDENT SCHOOL DISTRICT (P, 0. Clarinda),
Page County, lowa.—Hond Sale.—The $50,000 436% 5S-10-year (opt.)
eolp, oF reg. slte-purchase and bldg. bonds oftered on June 10.(V, 04, p.
1641) were awarded, It is stated, to Geo. M. Bechitel & Co, of Dayvenport
At par.

CLEVELAND. Ohio.—8onds Awuthorized,—A resolutlon was ad
Jupe 17 providing for the lEsuanece of $222 000 4% coup, refund, b?)?l'&c:
Auth, Seca, 3016 and 3017, Gen, Code. Denom. $1,000, Date Sept. 1
1§12, Int. (to run from Oct, 1 1912) semf-ann. at Amerlean Exoliange
N Gatarn dnt 24 3435000 4% AN $498.000 4 &

and Sala, noJune 24 4343, AN AD8,000 4 % box
pold to the Joint account of Hayden, Miler & Co. and Otls &uliuot?lg‘ﬁc;‘!!
Cleveland st 100,278 and 103.883, rcsn(:ctivc!z.

These are not new bonds but seourities which have been held by the

sinking fund a8 an lnvestiment.

CLIMAX AND PAVILION SCHOOL DISTRICT NO. 1 (P. (0. Scotts)
Mich.—Honds Not Sold,—No award was mada on June 10 of $3,000 4 24%
bonids offered on that day. V. 84, p. 1621,

FECOLERIDGE, Neb,—Bonds Awthorfzed —Thls village has authorized
the lssuance of $8,600 8% 20-year coup. waler-works-extension bonds.
Date of sule not yetb determined,

COLONY, Andeérson County, Kangas.—Honds Defeated,—A proposition
:._11 m\:#:c fl:‘ll.lnnu witer-works-system bonds was defeated, 1t is atated, At o
b cleation.,

COLUMBIA COUNTY (P. 0. Hudson), N. Y.—Hant Sale—The follow-

Ing bBlds were recelved on June 20 for th "856.000 high 46,000 re-
tunding 44 % reg. bonds (V, 04, p . 1580) AR WA and:350,000:x0
S60,000 350,000

Refunding
Honds,
$50,002 50
S 401 00
66100 72
66,285 00
Oo,.200 17
B, 185 60
46,178 08
66,0061 04
ng,043 da

passed

Denom.

Hudson Clty Savings Institution
W. N. Colér & Co., New York.
1. M, Rollins & Sons, Boston.
Rhoades & Co., New York..
First Natlonsl Bank, Hudson.
. B, Denlson & Co., Clevelan
N. W, Halsey & Co., New York
Blodget & Co,, New York...-
Farrls & White, New York. . §
. . Doy & Co., New York... 00,080 76 46,039 76
James 13, Magofiin, New York. - = 46,025 00 68,025 00
A Dld of 330,002 08 was also ol for p.o.uun of elther lssue, due
June 11925 to 1030, from the Huodson River Trust Qo. In Mudson;

COLUMBIANA COUNTY (P. 0. Lisbon), Ohio,—8ond Sale.~On Jung 24
thi 510,207 4 1495 eoupaon road-Impt. bands (V. Bd, p. 1041) were awarded
to Seasongood & Mayer of Cloclnnatl for $20,025 (105,08) aod Interest,
The premiums offered were as follows:

Seasongood & Mayver, Cln. . _$768 00| Well, Roth & Co., Clneln. . 3704 00
Prov. Sav, Blc, & Tt Co.,Cin. 712 88| Otls & Hough, Cleveland ... 676 00
Hayden, Miller & Co., Cleve. 212 50| Mayer, Deppe & Walter, Cln. #55 00
Plest NatlonaliBank, Cleve.. 708 00 | Netv Flrat Nat. Bank, Colum. 100 00

COLUMBUS, Muscogee County, (a,—Bonid Sale.—The $50,000 6%
1-10-year (serial) gold cougon brfrfm ponds offered on June 22 (V, 04,
p- 1710} were awarded to the Trust Co. of Georgla of Atlanta at 101,831,

COLUMBUS, Ohio.—Hond Sale,—0On June 24 the $10,000 4% dro-plu
bonds due Sept, 1 1032 (V. 04, p, 1641) were swarded to the Davies- l!nrtl:mg
Ca, ordg.‘n!lulﬂnﬂ:l E}b 1011.41&1

Bonds A uthorized.—An ordlnance wag passed Junoe 17 providing far the
lssuanos of the s?nn.ngn 4% eoup. grade-orossing-elimination bonds voted
May 21 (V. R4, p. 1521}, Denom, 1,000, Date not later than Sept, 1
1912, Ink AL, & 5. at Columbus fiscal agerioy In N, Y. Due Sept. 11062,

CORDELE, Crisp County, Ga.—Vote.—As stated last week, the electors
on June 18 authorlzed the lssuance of l§|I35,Ill2!l) 5% water, street, achool
and gewer bondd. - Weare now advised thay the vote was oy follows:
£40,000 water-works Improvement and extension boods

40,000 gtroet-lmprovement and’ paving bonds
10,000 sghool-lmprovement honds
5,000 sower-extenslon bonds__ . ___ |

CUYAHOUA COUNTY (P. O, Cleveland), Ohlo,.—BDond Offering—FPro-
Bmuulu_wlu be recelved untll 11 a, m. duly 17 by the Board of Co. Commrs.,
. I, Goldenhagen, Clerk, for the following 4 5% ooup. Lake Shore Boule-
vard No, 3 Impt, bonds:
87,000 nsyess, bonds, Denom. $500, 1 from
01a to 1018 Inel., and $1,000 yearly on Oct, 1 from 1010 to 1022 1nel,
21,000 (county's portlon) bonds. enom. §1,000. Due $1,000 each slx
ronthi from Qct. 1 1013 to Oot. 1 1022 {nel, and $2,000 on Aprl'as,
Auth. Sees, 2204, 2205, 6012, 6012-1 nand 6013, Gen, Code,  Date July 1
1912, Int. A% OO st office of County Treasiirer, Cort. eheck for iv,:.
of bonds bId for, payable Lo the County Treas., required, Honds to he
delivered within 10 days from thme of award.  Purghaser to pay aeor. Int.
Lond Sate,~On June 268 the $4.500 4 4% coupon hd(} 4 (V. 0d,
1, 1521) wore awarded to Breed & Harrison of Cin, ut 102,90, Bids tollow!
ireed & Harrison, Cln._. 84,830 50| Prov, S5, Bk, & Tr, Co..Oln. 84,014 76
Flest Nav, Banlk, Cleveland 4,622 00| Hayden Miller&Co, Cleve. . 4,007 00
DALLAS COUNTY (P. 0. Dallas), Tex.—Jlonds Reg(sterod,—On June 17
a5,000 4449 10-20-year (0pk) bridge bonds were reglstered by the State
Compiroller.
JAYTON, Montgomery County, Ohlo,—Hond Salo.—On Juna 21 the
ol uwlmg premiums wore offered for the four lssues of 4% coup. bands
aggrogating $102,000 (V, 04, p, 1641), P

Hudson

H0,206.17
50,185 60

Due $500 yearly on Oot,

/[fraser.stlouisfed.org/

$120,000
Issue.

$25,000
Tasne. f
4102 50 29 60
. 650 00 '*112 50 *231 00
685 00 50 G0 135 50

Well, Hoth & Co,, Clnclnnatl.
Hayden, Miller & Co e
Dayton Sav. Bank & ‘T'r, Co., Dayton,
und C, B, Denlson & Qo., Cleveland .
Otls & Hough, Cleveland. .. 00 220 00
Central Trust & Safe Dep. Co,, Cln 1] -
Daviegs-Bertram ' Co., Cineinnat 5
Hoehler & Cummings, Toledo,
Seasongood & Mayer, Olnclnnatl
Stacy & Braun, Toledo. .. .
A B, Aub & Co., Clnglooati. .
Fleld, Longstreth & Co., Clnecinnatl.
Fifth-Third National Bank, Cinelnoat)
Third Natlonal Bank. Dayton
Atlas Natlonal Bank, Cloginnatl. .
* Sucdessful blds,
Bond Eiection Proposed.—A proposition to lssue $170,000 bands will, In
all prohabllity, be submitted to thejvoters in Sept., according to reports,

DEDHAM, Mass.—Temporury Loan, —On'dunel2? altemporary 1090 wis
awarded, it Is statéd, to Loring, Tolman & T per of Boston at 3.70%
dispount and 25 cents premium.  Loan matures Nov. 5.

DELAWARE, Delaware County, Ohlo.—Bond Sale.—The three lssues
of 5% coup. bonds, aggregating $18.758 42, offered on June 24 (V. M, D.
L710) were awarded th Seasongood & Mayer of Cloolnnatl for 10,000 42
and int.  The other bids follow:

Prem . on Prem. on

Flrat National Bank, Columbus. _

Hayden, Miller & Co., Cleveland .

Tillotaon & Woleott Co,, Clevelan

Otls & Hough, Cleveland ..

Mayer, Depp & Walter, Clocinnati

Breed & Harrlson, Cinolnnatl. ...

A, E, Aub & Co., Clnelnnatl. .

Barto, Scott & Co:, Columbus. . ____ =

Provident Savings & Trust Co., Clncinnati. 87200 v ine =

DELEVAN, Tazewell County, INl.—Price Paid for Bonds.—We are ad-
vised by the Tazewell County Natlonal Bank of Delavan that the price pald
for the 510,000 57 coup. water bonds purchased on June 4 was par and
acerued Int., less $62 50. We were advised last week that the purchgse
price was par and int. V. 04, p. 1717,

DIVIDE COUNTY (P, 0. Croshy), No. Dak,—Bond Offering —Proposals
will be recelved, 1t 18 stated, untll 2 p. m, July 25 by W, E, Vandals, Connty
Auditor, for §18,500 6% S-year refunding bonds.  Int. seml-ann.  Certified
check for 3600, required. © « o« « 0 . o s oM. 0 v s wE B

DORCHESTER COUNTY (P. O, Cambridge), Md.—Price Paid¥®for
Bonds.—We are advised that the price pald by Townsend Scott, & Son of
Raltimgore for the $10,000 5% high-school-building bonds awarded to them
onJune 11 (V. 04, p. 1041) was 10241,

DOUGLAS TOWNSHIP, llL.—Bonds Voted.—Newgpaper reports from
Effingham state that an lesue of §25,000 road-impt. bonds was anthorized
at a speelal electlon held Juoe 19.

DOYLESTOWN SCHOOL DISTRICT (P. 0. Doylestown), Bucks Count
Pa.—Bond Sple.~Bonds amounting to 524,000 hgvc. it Is stated, beon wi{
by this distriet.

Dlﬁl(h‘iﬁ. Fremont County, Idaho..—Band Election.—An clectlon wil be
held July 23 to vote on the proposition to lasue $10,000 water-works bonds.

DUNLAP, Harrison County, lowa,—8ond Offering,—Proposals will be
recelved untll July & by the Councll, B. W. Wottengel, Slcrk. for the
58,000 5% water-works bonds voted June 8 (V. 94, p. 1641). Denom,
$600, Int, seml-ann. Due in 20 years, optional after 10 yenrs.

EAST PIKE RUN SCHOOL DISTRICT (P, O. California), Washington
Cotinity, Pa.—Ronid Sale.—On June 10 the 314,000 5% 1-i4-year (ser.)
coup. thx-free bonds (V, 04, p. 1580) were awarded to tha Flrst Nat. Bank
of Callfornla for $14,300 (102.142) and int. Date May 20 1012,

ESSEX, Mass.—Note Sale.—On June 13 $17,128 71 4% refunding notes
wore awarded to Blodget & Co. of Goston at 100,15 (not 100.875 &5 at first
reported). Deoom, (14) §1,140, (1) 1,168 71, Int. J. & D, Due
SL168 71 Jupeian1a and 81,140 yearly 1014 to 1027 Inclusive.

FAIRFIELD INDEPENDENT SCHOOL DISTRICT (P. 0. Fairficld),
Sumier COH{II{; I‘?wn.—-ﬂ'aml Offering,—Proposals will' be receved untll,
12 m, July ¥ J. W, Dralle, Sec. Bd. of Direo,, for the 560,000 434%,
conp. high-school-bidi. tax-free bonds (V. 04, p, 428). Auth. vote of 1374
to 160 at electlon held Peb, 8, Date July lultllz. Int, J. & J. ue
July 1 1022, opt. after July 1 1817,  Cert. cheok for 6% of bid required,
Bonded debt at present §32,000, No floating debt, Taxable value 1911
{one-fourth of actual value), $1,040,825. Actual value $4,267,300, HReal
value (estimated) 36,000,000,

FARGO, Cass COIII'II%' No. Dak.— Warrant Sale.—We have just been ad-
vised that on Aprl 15 i:m.uno 6% paving warrants (V. 04, p. 10756} were
awarded at }mr to the Northern SBavings Baok, Dakots Trust Co. and H. H.
Wooletdge of Fargo and the Wells & Dickey Co. of Minneapolls.  Denot.
£300 and $1,000, Date part May 15, June 16 and July 16 1912, Inot.
wnnually In April. Due from 1914 10 1928,

FORT SMITH, Sebastian Ccuntiv. Ark.—Bond Sale.—The $45,000 5%
Paving Dstriet No. 7 honds offered on June 156 (V. B4, p. 1522) werp, 1 s
stated, awarded to Cyrus Adler of St. Louls at 99 and int, and other ¢on-
Idera tlons.,

FRANKLIN COUNTY (P, O, Columbusl, Ohlo.—Bond Offering.—Pro-
nsals will be reecived until 12 m. July 15 by the Bd. of County Comrs,,
ohnh Scott, Clerk, for the following 4 26 bouds:

$0,000 Morse Road Impt. bonds,  Due 81,000 Jﬂl%’ 11013, $1,600 July 1
014, 32,000 July 1 1015 and 1916, $2.500 July 1 1917,

70400 Lincoln Road tmpt, bonds.  Due $500 July 1 1913, $1,000 July 1
1014, $1.500 July & 1915, $2,000 July 1 1916, $3,400 July- 1 1817,

Auth. See. 0012-1, Gen, Code.  Denom. $500 and $400. Date July 1
1012, Int.J. & J. at office of County Treas. UOert. gheek on a Frankiin
County natlonal bank or trust campany for 2% of bonds bid for, payable to
the County Audltor, required. Bonds to he dellyersd within 5 days after
date of sale.  Purchaser to pay accrued Interest.

GEORGE COUNTY (P, 0, Lucedale), Miss.—Bond Sale,—Oun Juue 3
530,000 5% 1-30-year (ser.) coup, road bonds were awarded to John Nuveen
& Co. of Chle. for $30.301, making the price 101.003. Date July 1 1812,
Interest J. & J.

GIRARD, Trumbull County, Ollo.—Bond Offering,—Proposnls ‘will be
recoived untll 12 m, July 22 by J. E. Statler, V. Clerk, for the £24,600 5%
coup, State St, sewer (village's portion) bonds (V. 94.:]).1?17 »Auth.
Chap. 0, Seo, 3089, Gen, Code. Denopm. $000, ate July 1 10128, Int,
M. g 8. Due $1.5000on March 1 and $2,000 each Sept. 1 from 1913 20 1018
inel, Cert. check on a Trambull County bank for 5% of bonds bid for,

ayable to Co. Treas,, required. Honds to be dellvered within 10 days
Prurn time of award. Purchaser to pay accrued Interest, -

(OWANDA, Cattaraugus County, N. Y.—Bond Sale.—On June 21 the

11,000 u—lﬁ-}’r. (ser.) paving bonds (V. 04, p. 1641) were awarded to Isaac

. Sherrill of Poughkeepalo at 100,10 for 4.405.  Other bldders were:
John J. Hart, Albany. ... .. - _— -=100.113 for 4 144
Douglas Fenwlek & Co $11,017 for 4 tis
Adams & Co., New York . --$11,027 for 4 iég
Gowanda Loan Assoclation. --$11,000 for 4 ¥s
Bank of Cattarsugus ... . --$11,220.11 for bs
Dalton & Co., Yonkers. .. SEE 100.30 for 5s

NDVIEW HEIGHTS, Franklin County, Ohio.—Bond Orféring.—

Frg$0?ala Will b repsived Ul 12 m. July 25 by o, Hinterschled, Village
Cllr.r]k. for $250 Grandview Ave, water-maln (village's portion), $150 Grand-
view Ave; ecwnr—gllau (village’s portlon), $3,000 Grandview Ave. water-
maln assessment, 32,000 Grandvlew Ave, sewer-pips assessment and $2,000
Judgment-runding 4 1% coupon bonds. Auth, Scos, 3821, 3014 and 3939,
Gen, Code, Denom. (1) §250, (1) $1560, (10} $500 and (1):$2,000. Data
March 15 1812, Interest M, & S. Due 5500 Sept, 15 1017 and 1018 and
$1,000 yearly on Sept. 15 from 1010 to 1022, focl., and $2.400 March 15
1922, Certined ohicek for 1% of bonds bid for, payable to Viilage Trekyarer,
required. Bonds to be dellvered within 10 days from time of award,
Purchaser to pay accrued Interest.

(RANT SCHOOL DISTRICT (P. O. Chestert. Hancock County, W. Va.
—Hond Offering. —Proposals will be recelved until 2 p. m. July 20 Yy L
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Baxter, Sec, Bd. of Ed. Hord$20,00035% conp. bldg. bonds (V. 04, p. 1717).
Auth, vote of 282 to 89 st electlon held June 10.  Denom, $100. Date
Augi 1 1012, Int. P. & A at Plrst Nat, Bank, Chester,  Due Aug. 1 1946,
subject to call after Aug, 1 1922,  Cert. cheok for 195 of onds bld Lor, pay-
able to the Bd, of Ed., required, Bonds will be ready for delivery Aug. 1
1012, No debt. Assess. val. 1011, 33,078,840, Oftlolal elreular states
that the legality of the lssue 13 not questioned,

GREENSPRING, Seneca County, Ohio.—Hond Sals,—O0n June 24 the
37,500 Adams St. and 31,700 semetery-addition 5% coupon bonds (V. 84
in 1717) were awnrr.lrl.'ld to Hayden, Miller & Co. of Clevelani at 103,826 and

ot, ru]imetlvels:. I'he premiums offered by other bidders were as follows:
Otls & Hough, Cleveland. - _$180 00| Secur, S. B. & Tr. Co., Tol. _$156 00
Croghan Dank, Fremont.__. 180 00(Spitzer, Borlok & Qo., Toledo 151 75
Weil, Roth & Co,, Clnclonatl. 158 00| New Flrst Nat, Bank, Calum_ 100 00

GRESHAM, Multnomah Coum}v. Ore,—Bond Offering.— Proposals wlll

be recelved untll 3 p, m. July 0 for the 3,000 6% 20-yr, water-aystem

glx.tcnilt;m bonds (V. 03, p, 1580}, Auth, vote of 66 to 17 at election held
a4y =u.

GUERNSEY COUNTY&(P, 0. Cambridge!, Ohlo.—Bond Offering.—
Proposals will be recelved untll 12 m, July 11 by W, D, Deselm, County
Auditor, for 38,000 5% bhonds to meet extraordinary expense Ineurced In
the removal of Inmates from the county Inflrmary.  Auth,, Seo, 2484, Gen,
Coda, Denom, $1,000. Date Ju[f’ ¥ 1012, Tre. ds & e Due $1,000
yriy. on July L from 1914 to 1918 Inel. Cert. cheek for $200, payable to
County Treas,, required. Honds to be dellvered within 10 days from time
award, Purchaser to pay acerueil interest,

HANCOCK COUNTY (P, 0. Findlay), Ohlo,—Bond Sale.—The bididers
and preminms offered on June 22 for the six lssues of 5% coup. bonds
(Vi D4, p- 1841) were as follows:

39,000 35,000 $15,000 $4,000 $13,000 $11,000
) Hormiuth ~ Mook Miller Weldman McElroy  Real
Dayles-Berteam Co., rodd. road.  road. roid.  rodd. T .

Clnolonatl, O____ __*3375 00*52256 00*$670 00 $144 00*§535 00*5467 00
Tlllotson &WoleottCo, OLAAS 40 223 00 060 00 *I46 00 527 80 Aj4 30
Seasongood &AMaver,Cln 338 00 207 00 622 80 A47 50
Plrst Nat. Bank, Cleve_ _355 60 onh2 80 01 80
Brecd & Harrlson, Cln. 820 00 ao0 00 464 00
Providence Sav. Hank &

Trust Co., Clnelnnatl 323 10 G048 BO 466 07
A, L Aub & Co 310 50 634 00 e o
JohnoA. Sutton. Findlay 1% __ s enmas
Stacy&Broun,  Toledo. 350 50 045 45 612 00
Huydan, Miller&Co., Cle.3ddl 00 654 00 143 00 510 00

471 60
honds

Mayer, Deppe & Walter,
105 00 599 50 124 0D
honds-

3068 30

440 06
444 00

Cinglonat 400 30
Flrst Nat, Bank, Colum . —§2,100 on all
32,137 on all

Otls & Hough, Cleveland

*Suceesatul bidders.

HARDIN COUNTY (P, 0, Kenton). Ohio.—Hond Offering.—Proposals
wiil be recelved until 12 m. July 11 by E.J. Carey, County Aud., for $235,~
000 445 court-hause-construction bonds. Auth., Sees. 5842-1, Gen. Code,
Denom . $500, DatedJuly 11 1912, Int, A. & O. at office of County Treas
Due 323,500 yrly. on Oct. L from 1813 to 10232 Incl.  Cert. cheok on &
Hard(n County bank for 107 of bld required.  Honds to be deliversd within
10 days from time of pward.  Blank tormg for bids furnished by County Aud-

HASTINGS, Washington County, Okla,—Bonds '.-'oud.—-l'mﬂorm atate
that this place voted. to lssue $15,000 water-works-system-lmpt, bonds,

HENDRICKS COUNTY (P, 0, Danvillel, Ind.—Hond Sale.—The $223,-
000 4% bonds offered on June 24 (V. 04, p. 133D) were swarded, I8 1s stated,
to W. H. Wade of Indlanapolls, representing a syndicate of Indlanapolls
bankers, at 100,10, Due 322,500 yenrly July 10 from 1023 to 1932, inel,

HILLSBORO, Hill County, Texas.—HBond (J{I{crirm.—-l"ronusnls wlll be
recclved until's p. m, July 16 by the Clty Council, J. D. Tomiinson, Mayor,
for $40,000 5% 20-40-year (opt.) coupon grammar-school bonds.  Denam.
$1,000. DateJuly 11912, Int.J. &J, Cert.check of 3% of bid required,

™ HOBART, Delaware County, N Y.—Hond Sale.—On June' 24 lsaso W,
Sherrill of Poughkeepsle was awarded at 104775 god Ing. for 55 the $20,000
1-20-year (serlal) coupon sewer-const. bonds (V. 94, p. 16842y, A bld of
102,023 for 5s was submitted by Adams & Co. of New York. R, C. Cralg,
of Dellil, bid for $3,000 bonds as 4s.

HOBOKEN, Hudson County. N. J.—Bond Offering.—FPropo=als will be
recelved until 4 p, m. July 10 by J. H. Londrlgan, Cley Oleck, [t 15 stated,
for $25,000 43 % A-year paving bonds.  Int. sembansual,  Cert. cheeslk
for $1,000 required.

ERVILLE PARISH SCHOOL DISTRICT (P. 0. Plaquemine), La.—
Baitlgt-a feving.—Proposals will be recelved until 12 m. .hm!ilo by tim Bond
Committee, L. Messlek, Supt., for 533,000 5% school bonds. “Int. seml-
ann. Cert. check for $1,000 required.

JAMESTOWN, Stutsman County, No. Dak.— Warrant Sale,—0On June 24
the $12,000 (more or less) 1-10-year (serlal) apocial strect-ilghtine warrants
Vv, 4, p. 1717) were awarded to the Wells & Diokey Co, of Minneapolls
at par for 8145,

KALAMAZOO, Kalamazoo County, Mich.—Hand Sale.—The §170,000
415 % 1-10-year (serlal) strect-lmpt. lm:uh'f\" D4, p. 1042) have bosn
awarded, according to local papers, to the Kalamazoo Cloy Savings Banlk
for $172,600, making the price 101.470,

KEARNEY. Buffalo County, Neb,—Donds Voted.—At the oleotion hald
In this oléy on June 17 the proposition to lssue the $30,000 5% 10-20-year
(opt.) rallroad-ald bonds earvied, according to reports (V, 94, p. 1642).

KENMORE SCHOOL DISTRICT (P, 0, Kenmorel, Summit County,

Ohio.—Bond Sele—0n June 25 the $15,000 5% coup, nnh;. bonds (V. 04,
D, 1581) were awarded to the First Not. Bank of Cleveland at 107.700.
Other blds follow:
Huayden, Miller&Co,,Olev.$16,075 00| Hoehler & Cummings Tol $15,903 00
Seasongood & Mayer, Cln. 18,0085 00| New Flrst Nat. Bk., Col__ 15,825 00
Stacy & Broun, Toledo___ 106,061 55 Well, Roth & Co., Cin_._ 15,780 00
Otls & Hough, Cleve._.. 16,020 D0|S. A« Kean & Coi, Ghlo_. 156,765 00
Tlintson & Woleott Co,, Spltger, Rorlok & CGa,,

Toledo . - oo cacaanan= 16,015 50 TolelD sy cnvc cannsnna i, 02T 00
KEYSER SCHOOL DISTRICT, Mineral County, W. Va. —Load Offering,
—Proposals will be recelved until 12 m, July 5, 1t s stated, by L. B,
MeCoole, See., for $15,000 5% 13 4-year (average) sohool bonds. Ing.
annual,  Certlfied check for 109 required.

LA FOURCHE Pa\lillhﬂ SCHOOL DISTRICT NO. 3, La.—&onuds Offered

Rahkers,—H. T. Holtz & Co. of Chicago are offaring to Inyestory $20,-
000 5% coup. honds. Denom. $600. Bate April 1 1012, Int. A, & O,
atjthe Dlst. Treas, office.  Due on Aprll 1 as follows: 5500 in 1013, 31,000
{&r!y from 1014 to 1919 Incl., $1,500 In 1920, $1,000 in 1921, 51,500 In

2 nndl 1623, $1,000 in 1024, $1,500 In 1925, $2,000 I 1926, $1.500 in
1027 and 32,000 1n 1028, All unmatured bonds subect to gall after 1013,
Asseas. val, §310,000,  Actual val, (est.) $£,300,000. NoJother bond, debt.

LA GRANGE, Lorain County, Ohio, —Bond Offeri ng.—Proposals wiil be
rocelved antll 12 m, July 15 t‘?- . B White, Clerk, for 54,000 6% stone-road
lmpe. (village's portion) bonds, Auth., Sees. 3039 to 3943 Inol., Gen, Code;
also plection held May 21, Denom. $2560. Date July 15 1012, Int, A.
O at office of VIL, Trens, Due 3230 each alx months from April 156 1013 to
Qo 16 1020 Inel,  Cert. cticok for 5% of bonds bid for, pavable to VIl
Troag,, required,  Honds to be dellvered within 10 days from tlme of award.

Purchiaser to pay accrued Interest,

£ LA GRANGE TOWNSHIP ROAD DISTRICT (P. 0. La Urange). Lorain
County, Ohio.—pond Offering.—Further detalls are at hand relative to the
offering on July 5 of the $27,000 4 4% gold coup, bonds (V. 94, ? 1642).
}'mpmaiu for these bonds will be reeelved untll 12 m. on that day by 1205,

olington, wg! Clerik, Auth., Secs, 7033 to 7052 nel., Gen, Code: also
etection held May 21 1912, Degsom, $1,000.  Date July 15 1012, [nt.
A& 0O, at People's Bank; La Grange, Due $1,000 gach six moaths from
Aupll 15 1913 to Aprll 156 1920 [ncl.  Cert, check on & natlonal bank for
5600, payable to the Twp. Trustees, required.

‘LA GRANGE. Fayette Couniy, Tex,—Hand Sale.—On June 10 the
$17,000 89 10-40-yoar (opt. sewerage-system bonis (V. 04, p. 1642) wore
awarded, It ks statod, to the Fayette County Trust Co. of L Grange at par.

LAKEWOOD, N. Y.—Bond Sale.—On June 2t 33,000 5% L-3-yr, witer-
lne-extension bornds were awarded to the Bank of Jamestown. Deoom,

000,

LANSDOWNE, Delaware County, Pa.—Band Offering. —Proposala will
b récalved untll 8 p. m, July 2 by J. W. Dayls, Seo., for §75,000 4 45%
goupon tax-free Impt. bonds. Denom. “‘to sult purchaser.” [Int, semi-

ized for FRASER

ann.  Due ln 30 years, redecmable after 2 years In amounts not exceeding
$4,000 yearly. Cert. check for $600, payable to the Borough, requlred,

LA YINA SCHOOL DISTRICT, Madera County, Cal,—Band wgrmu.—
Proposals will be recelved, It ls stated, untll 2 p. m. July 1 by the Board of
County Supurvisors (P, 0, Madera) for the $2,500 72 school-house honds
voted May 31 (V. 94, p. 1718}, Denom, $500.

LAWRENCE, Mass.—Tempornry Loan.—Thls city has negotlated a tem-
porary loan, It s stated, with gl W. Harrls & Ca, ,Ino., of Boston, at 3,590 %5
discount. Loan matures Nov. 6.

LIBERTY TOWNSHIP, Ohio.—Bond Sale.—We hove Just been advised
that on May 18 §10,000 4 4% serlal road-impt. bonds wers awarded to the
{’;;} :!c'u[ bnv\I;lmE Bank of Van Wert at par. Denom: $500. Date May 18

o Inn ML & S,

LINCOLN COUNTY (P. 0. Davenport}, Wash.—Bond Sale.—Ou June 22
51,000 1-5-year (opt.) coup. bldg, bonds were awarded to the State of Wash,
at par for 5 b4s. ate July 1 1812, Int. ann. A bid of $1,505 for 05 was
recelved from the Lincoln Qounty State Bank.

LINDSEY SCHOOL DISTRICT (P, O. I.Indscr’). Sandusky County,
Ohio.—Bond Klection. —0On July 1 an eleotlon will be held In this district,
1t Is atated, to vote on the question of lssuing $15,000 bullding bonds.

1}73&“:11“' lssue of bonds was defeated by the voters on June 14, (V. 04,
P .

LITTLETON, Middlesex County, Mass.—Bond Offering —Proposals will
be recelved untll 2 p. m. July 2 by W. H. Titcomb, Chalrman Doard of
Selectmen, for 315,000 4%, coupon electrle loan bonds, Denom. 3500.
Date Oot, 2 1011, “Inb. A. & O.at the Old Colony Trust Co., Boston,  Due
3000 yearly on Oot, 1 from 1012 to 1041, Inel, Honds will be certified ax to
chu_lneucsu by the Ol[l. Colony Trust Co.  The legallty of the lasue has been
approved by Ropes, Gray & Gorham, Doston,

LORAIN, Lorain County, Ohio,—Dand Offering —It s reported that pro-
;3)(1‘3“:,1’:):}“}'5?‘:{:“??"'“" uu:. L12 m..July 22 by E, P, Keating, Qlty J\uﬂ,i for
A8, s M-year (avie.) Ing b L i ~ann. ;
check for §2,500 lfuqulrcd, IR RAIIE bands-. SRt tL-SHHEOSREE

LOWELL, Mass.—Loan_ Offering,—Proposals wlll be recelved
lgl a.m, July 6, It 5 stated, fora r.uruporary?
of tuxes.

MACKINAW TOWNSHIP HIGH SCHOOL DISTRICT (P, 0. Mackinaw)
Tazewell County, HIL.—Hond Election.—An elestlon will be  held to-da
(June 29) to vote on the propodltion to ssug $16,000 5% high-school-
bullding boneds,

MACOMDB COUNTY (P. 0. Mt, Clemens), Mich,—B{ds —Other blds re-
celved on June 17 for the $20,000 5% l-d-year (ser.) eoup. jall bonds
awarded to Geo. D, Coaney of Detroit at 10180 and Int. (Ve 24, p, 1718)
wers u8 follows:

Hoehler & Cummings, Tol.$20,254 50 I{.C.SP-.-emSnnsﬂa.. Jhio.$20,080 00
A, B. Leach & Co,, Chie._ 20,228 00| 0. 8. Kldder & Co,, Chlo. 20,024 00
N. W. Halsey & Co., Chie. 20,220 00| M¢, Clemens Sav. B, Mt. €, 20,000 00
W. B, Moss & Co., Detrolt 20,220 00| Ullelch Savings Bank, Mt,

Farson, Son & Co., Chle __ 20,211 00| Clemens 20,000 DO

MACOMB, McDonough County, Ill.—Baond {).-Zn.riw‘—-l'mpusnls will be
recelved watll 100 s, m. July 2 by J. A, Peascley, City Treasurer, for 87,000
englne-house and 30,000 water-works 4 4% bonds voted June 7 (V. 04, p.
1718). Due $1,000 yearly of each lssue, beginnlng July 1 1917,

MANCHESTER, Mass.—Temporary Luan—The Mauchester Trust o,
has been awarded, It 13 stated, o temporary loan of $40,000 at 3.68% dls-
coufit. Loan 14 dated June 17 and matures Deo. 27,

MARICOPA, Kern County, Cal,—Bonds (o Be Re-Submttted o Volers.—
Papers stats that the $16,000 675 sewer-system-construetion bonds awarded
on May 13 to Goodwln, Garby & Holton, Ine., of San Francisco at 104,826

V. 04, n, 1462) will bo re-submitied to the voters, as It was found the
proceedings of the City Conngll were [rregular,

MARLBOROUGH, Mass,—Temparary Loun.—On June 25 the 350,000
loan, due Apell 10 1013 (V. 04, p. 1718), wos negotlated with Packingon &
DBurr of Boaton at 3.84% disgount and §25 premiam.,

551 L DISTRICT (P. 0. Massena), Cags County, lowa,—
I?:m&\gh}eﬁﬁ\oic-'li’g%!mﬁs will be recelved untll 7:30 p, m. -lulrylﬁ hy the
Sec'y, M. J. Johnson, for $18,000 5% coup. school-bldg. Londs, uth,
vote of 124 to 23 ot electlon beld June 10, Denom, $600. Date July 1
1912, Iat, J. & J. at offiee of purchaser, Dueé $1,000 yearly July 1 1913
to 1021 Incl. and $7,000 July 1 1922,  Bonda are tax-free,  Cert. cheek for
$500, payable to I%d. Arnold, Treas., required. No other debt,

\mlllnt?on 1011, $101,433.

MECHANICVILLE, Saralofa County, N. Y.—Vote.—Tho vote cast at

the electlon held June 19, which, as stated In V, 04, p. 1718, resulted In

favor of the lssuance of $46,241 street [npt. bonds, was 120 “'for'" to 112

"aralnst.’ ‘The bonds are described as follows!

$24,000 bonds at not exceeding 5% It. Denom. $1,000, Date Aug. 1
912, Dug 31,000 yearly Aug. 1 1817 to 1940, Inol.

22,241 bonda at not exceeding 695 Int. Denom. 3067. Date Sept. 1

1012, Dua $967 yearly Sept. 1 1017 to 1930 lael,

MIDDLESEX COUNTY (P. 0. Cambridge). Mass.—Loan Offering.—
Proposals will be recelved until 10 &, m. July 2, it 13 stated, for a temporary
loan of $100,000, maturing Nov. 12,

MIDDLETOWN, Conn.—Tempaorary. Loan,—On June 26 the loan of
$25,000, de Deo, 28 1012 (V. 94, p. 1718), was negotiated with the Middle-
town National Bank at 495 dlscount.

MINNEAPOLLS, Minn.—2ids,—The other bids recelved on June 20 for
the $325,000 4% 30-year perm.-lmpt. revolving fund bonds awarded to
E. H. Holllns & Sons and Allerton, Greene & King of Chleago at 97,66
(V. 04, p. 1718) were as follows: z
Minn. Loan &T.Co., Minn . $316,100 00 | Estabrook & Co., Chlo..$312,007 50
Blodget & Co., Boston. - 314,535 00| Kountze Bros., N. Y. .. 311,302 25

M NRGI% COUNTY (P. 0. Aberdeen), Miss.—Bond Offering.—Proposals
will e recelved wnell 2 p. m. July © by the Hoard of Superv., (. G, Ray,
Clerk, for 330,000 5% tax-free Supervisors’ Distrlet No, 5 road bonds,
Penom, $600. DateJoly 1 1912, (o, ann. at offies of County Treas,, or,
at uli)ll(irl of the holder; at the Seabpard Nat. Bank, N, Y. Clty. Dug §500
yearly onJuly 1 from 1923 to 1434, Inel,, and 343,000 on July 11087, Cert.
check on & bank or trust eompany for 31,600, pagable to Clerk, required.

MONTAOMERY COUNTY (P. O, Dayton), Ohio.—Bond Sals —The CIE:
Truat d Savings Bank of Dayton was awarded an issue of §10,000 4 320
nospital-site bonds oo June 27 at 100.12.  Denom. 31,000,  Date July 1.
[ntereat anmual, .

MORRIS COUNTY (P, 0. Morristown), N. J.—Bond Sate—On June 17
the $35,000 4 45% 10-30-year (opt.) reg. hospltal-crectlon bonda (V. D,
p: 1682) werd awarded to John D. Byverltt & Co, of N. Y. at 102,128 & Int,

MT. YERNON, Westeheater County, N. Y.—Hond Offering—Propoanls
will be redelvad until 8 o Jaly 2 by Petor Colling, Oley Qlerk, for 53,000
114 highway re-paving bonds. Denpm. $1,000. ate July 11012,
Int. J. & at ol of Uity Treas, DugJaly 1 1032, Boods will be gertl-
fled s to genuinencss by the U, 8. Mige, & Trust Co,, N. Yool The
legality of Ehe lssie hag bean ‘\{mrn\'n:] by Messrs, Ualdwell, Massileh &
Feed, N Y. whose opinlon will be furnished to the purchaser, Certlied
gheck for S1,000 reqnleed. Dellvery July 10, unjess a subdeaquent date
shall be mutially agrerd dpon.  Purohassr (o pay aeerusd Interest.  Bida
migt be mids on blank fofms turnlshed by the clty.

! NT VICTORY SCHOODL DIS 2T (P, 0, Mt Victory), Hardin
Cotl‘ray. Onhior—Haonds t'r;red.I—J\[i}l]?Lﬁ.!L.-,T[ $30,000 bultiling bonds was
authorized, 16 19 stated, at o recent elpction by & vote ol 102 to 14,

ISSELSHELL COUNTY (P, 0, Roundup). Mont. ~Hond Offering.—
5‘1;‘1'“1::} detalls are at'hand relative to Eu., affering on A, Lot the $40,000
goupon tax-fros warrantrefunding bonds at not exseadlng 6% int. (V. 04,
p. 1710},  Propodnls for these Donds will be eogived untll 2 p. m. on tha &
day by F. W. Umalla, County Olerk and Recorder, Detomn, 31,000, Dl\gﬁ
Sept. 4 1012, Int. J. & J.at office of County Treas.  Due Sept, 3 1932,
Cert. oheck for 8% ot bli, payable to County 'rrcns...ru:fuiruu!. Bonds wiil
b ready for dellvery Sept. 3.  Offivial elrcular states that the county hns
never defaulted and that there 18 no lidgation pending or threatened,

NAPOLEON, Heary County, Ohlo, —Hond Sale,—On June 24 the $4,200
445 %% 1-T-year (8ar.) toup. armory-aite bonds (V. 94, p. 1718 wore awnrded
to the Napoleon State Bank at 101.043,  The bids tollow:

Nupoleon State Bank. . .. 31,743 50| Now First Nat, Bank, (fol.$4.200 00
M. Relser, Naooleon_ . ___ 4,235 75| Spltzer, Rorlok’ & Co..
AL E. Aub & Co., Claelan. 1208 50] Toledo _ ___ _ . 4,180.00

NEW BEDFORD, Mass.—Bond Sals.—The six lssues of 4% reglistered
bonds, aggrogating 3471,077, oflered oa Jung 24, wero awarded t0 B, L. Day

el
oan of $300,000 [n antleipation

Arsessed
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& Co. and Betabrook & Co,, both of Boston, at their Jolnt bid of 101,54 and

int. Other bids follow:
Blodget & Co., Boston 01.324| Blake Bros & Cp, and }lﬂt
Adams & Co., Boston..

1
Curtls & Sanger, Boston. .. 101,078

NEW CASTLE AND BEDFORD UNION FREE SCHOOL DISTRICT
NO. 2, Westchester County, N. $,--—mmd Sale.—OnJune 25 the §35,000
4 1% veg. bonds (V, 04, p. 1642) were swarded to Harrls, Forbes & Co.
of New York at 102,501,  Other bids follow:

Forrls & White, N. Y 102,157 | Farson, Son & Co
Afams & Co., N, Y. .. -102.12

NEW KNOXVILLE SCHOOL DISTRICT (P. 0. New Knoxville) .
Auglaize County, Ohio,—Bond J2lection.—An electlon will be held July 2,
IL18 stated, to vote on the propesition to lesue $17,000 school-bullding bonda,

NEW LEXINGTON. Perry County, Ohio,—Bond Offering . —Proposals
Wil be recelved untll 12 m. July 22 by T. V. Skionner, Village Clerk, for
S 1,800 4 3¢ % conpon .\tnjiio Helghta Street (village's portion) impt. bonds.
Auth. Seca. 3810 to 3822, Idel., Gen, Gode, Denbm. §180. Date June 1
1012, Int.J, & D.  Due $180 yearly on June 1 from 1014 to 1023, incl.
Cert, chegk for 10% of bonda bid for, payable to the Village Treas., réquired.
Bondg to be dellvered within 10 days from  thne of award, Purchaser to pay
acerued low. andjalso furnish blank bonis st hls own expense,

FONEW TORLE N LA.-—11i08,—The NewaOrieans " Meayune . oeporss

that the blds recelved on June 20 for the 3300,000 5% coupon Publlp Belt

R, honds (V. 04, p. 1402) were as follows:

Interstate Trust & Bapking Co., New Orleans—3$301,015

gplteer, Rorlok & Co., Toledo—Par and accrited Int. to March 15 1012,

Metropolitan Dank, New Orléans—a7.00 and acerued Int., proyvided thie
bank Is made depository for the fund,

§. A. Kean & Co., Chleago—3$302,000, prin. and int, to be pavable ln New
York or Chicago.

In hla report to the Belt Rallroad Commission, submitsed June 30,
President pro tem. Thompson made the statement that the bld of the
Inter-State Triust & Banklng Co. i# the only one that 18 In proper form.
He stated that the bld of the Metropolltan Bank Is informal [oF the rensomn
that It 18 below par; that the bid of Spitzer, Horlel & Co. of Chleago ls
informal Decause the acerued Interest Is cequired by the specifpations and
prospeotius to be pald to date, and that the bid of S, A, Kean & Co. 18
nformal bucause the check which & wad required should b deposited s n
uaranty by each bldder Is not drawn on a ehartered bauk {n the City of
jow Orleans, and becayss It requlred that the prinelpal and interest bo
mads’ payable In Chleago or New York Clty.

NEW PHILADELPHIA SCHOOL DISTRICT. Objo.—Hand Election.—
An elestlon will be held July 18, It' s stated, to vote on the question of
Issuing $110,000 high-school-bldg. A simllar propositlon was
defeated In Jan. 1011,

NEWPORT, Campbell County, ICy.—2ond Offering.—Proposals will he
recelved untll 12 m, July 16 by W, A Blmer, Cominr. of Flnaney, for
$00,000 4% eoupon street-lnipt. bonds (V, M, po 1710).  Denom. $500.
Date July 11012, “Int, J. & J. at offlce of Cammer, of Finanoe or ot Bank
of Amerlea, N. Y. Oity, Duo July 1 1042,  Certified eheok on bank other
than one making bid, for 5% of bands bid for, payable to the oity, required,

NEZ PERCE COUNTY SCHODL DISTRICT NO. 1, Idaho,—Hand Sale.
—Om May 22 88000 6% 10-20-yr. (opt) bldg, and equip. bonds wers
awiarded to/the [dahn Trost Co, of Lewlston ot 102.0825 and int.  Denom,
$1,000.. Date July 1 012, Iot. J. & J.

NILES, Trumbull Counly, Ohlo.—Bond Sale.—The £10,000 4 14 %5 13-17-
year (serial) Ore-deparbment, city=hall and jall bonds offered on June 19
w.ln}.l. nh_llsa_in were awarded, 1L s stated, to Bresd & Harrlson of Clootin-
natl at 105,08,

NORTH CHARLEROL (P. O, Charlerol), Washington County, Pa-—
Bonit Sule.—1y 18 reported thak the $14,000 5% gold taX-Troe general bonds
voted June 11 (V. 84, p, 1710) were awarded to the Western Reserve In-
vestment Co, of Cleveland for $14,100 (100.714) and other conslderations,

NORTH PLAINFIELD SCHODL DISTRICT (P, 0. Plainficld), Union
County, N. J.—Hopd Offering.—Proposals will be recelved untll A p, m,
July 15 by Albert Stelner, Distriot Clerk, for $15,000 4 % gchiool bonds,  Iat.
'==.'II=l-dl;ﬂ‘ Due part yearly from 1822 to 1020, Incl. Blds must be for
entire Issue,

NORTH WILDWOOD (P, O. Anglesea), N. J.—Bond Offéring.—Pro-
posaly will be recedved until & [: m.uly 2, 1t 18 stated, for $60,000 Street-
mprovement bonds,  Certifled check for 51,000 required.,

A lige Issup of bonds, nwarded on Mareh 5 to. R, M, Grant & Co., was later
deolined by them, See V. 04, p, 1643,

Mus-

NORWICH TOWNSHIP SCHOOL DISTRICT (P. 0, Norwich)
Kingum Cmmt{. Ohlo.—Rond Qffering.—Proposals will b repeived until
12 m.July 20 by J. F. Nlaegar, Twp, Clerk, for $1,500 6% coup. school
honds.  Auth. Seo. 7820, Gen, Code,  Denom. $500. Date July 18 1012,
Int. J. & J. Due $500 yearly on July 15 from 1013 to 1015 Ingl.  Cert,
cheok for 5% of bonds, pngnhlc to the Hoard of Education; required, Bonds
to be dellvered within 10 days from time of fAward, Purehaser to pay
acerued Interest.

NOXUBEE COUNTY (P, 0. Macon), Miss.—Hond 0/fering.—Proposals
wiil be received untll 2 p. m. July 1 by J. A, Tyson, Oleric Board of Supir-
Visors, for $50,000 6% 2h-year bonds, being part of an 1ssue of $150,000 of
Road Distriet No. 3.

OAK PARK SCHOOL DISTRICT (P. O, Ouk Park), Hl.—Hond Sale,—
This distriot has gold $135,000 4 2455 bonds ta Devitt, "Tremble & Co. and
f\l'lf]l:l‘tﬂ!lll. Greene & King of Chleago at thelr Jolne bid of 101,19, Other
bids: follow:

B«Iﬁ{?. Mosser & Willaman, CH. 101,12 N, W. ![u!:my & Co., Chimqu. 100,31
Al Leach & Co,, Chigago - 100.77 | Merchants’ Loan & Trust Loz,
Northern Trogt Co. Ghleago . 100.601  Ohicago 100,30

OCEAN CITY, Cape May County, N.J.—Bond Offering.—Proposals will

bonds.

?l)c r?:elv[utl u]ur.u 2 p, m.July b by the Clty Clerkt for the tollowlng 5% reg.

Ax-free bonds:

315,000 boardwallk bonds, DueJuly 151022, Cert. cheelk for $ 700, paya-
ble to the elty, required.

114,000 elty bonds (schools, $45,000; strect-impt., $65,000 and dealnage,
§4,000). Due July 18 1042, Cert. check for $1,500, pavable to
thi: gity; requiced,

Denom., $1,000. DateJuly 16 1912, Tnt. J, & J. at Ocean Clty. Bonda
will e dellvered July 18 unless otherwise arranged by the Board of Comim|s-
floners.  Offleial elroular states that the clty has never defaul ted in my-
ment of any of Its obllgations, nor |s there any ltlgation or COntroversy
}u:udtnz or threatenel cunoem'lnu {hb: lusue of bonds, the corporate ex-
stence of the munleipality or the title of the present offlcers to thelr ro-
apoative offipes.

OMAHA SCHOOL DISIRICT (P, 0. Omaha), Nob.—Hond Sale.—On
Juno 17 the $125,000 4 44 % 20-y1i coup, houﬁs dated July 11011 (V, 04,
). 1582) were awarded to the [nvestors' Seeurlties Co, of Des Molnes at
lil]l.-lﬂﬂ:. Othor bids fallow;

Hankers" Resecve Lite t::n.,slzo.uan!az. W, Halsey & Ca, nnd £,

Harrls Tr.&Sav, Bk., Chle_ 125,002] H. Relllns & Sons, Ohle.$126,408
Farson, Sop & Co., Chie_ .. 125635( Merrlll, Oldham & Co 125,348

OPELOUSAS SCHOD L DISTRICT (P, 0. Opclonsas), Saint Landr
E'irish. La.—Bonds Voled,~—An electlon held Jung‘izg?lt. I stated, rosulte
n favor of the proposition to lssue 380,000 school bonds.

0SU00D SCHOOL DISTRICT (P, 0, Osgood), Darke County, Ohio,—
Hond Sale,—On June 20 the $8,000 59 coup. tax-free school-house bonds
(V. 04, b 1644) wero awarded to the Plirst Nat. Baok of Cleve, at 101.0225,
Othoe blds follow:
Spltzer, Roricle & Coy, Tol §8,104 80| Hayien, Miller&Co., Cleve $8,042 00

OTTUMWA SCHOOL DISTRICT (P, 0. Ottumwa), Wapello Cott
lowa.—Hond Offéring,—Further dum!&ﬂ are at hand relatiyve r.bc'f the orre':ltgé
of July 1 of the 343,000 I}i% ooupon tax-free bullding bonds (V. 94, p,
1710),  Proposals for thede bonds wiil be recelved untll 3 p. m. on that du.r

Jo A, Wagner, See; Boord of Edue. Denom. $1,000. Date Aus,
1012, Int, F. & Aat First Natlonal Bank, Chicago. D Aug. 1 Igza'
No deposit requlred,

PALO ALTO, Santa Clara nty, Cal,—Hond Offering —y #al
his r::m'llel unl.'ll A p.om. _.nuﬁ"#' bp?'thu Clty Counell, 11 smr;?:ﬁ? mf- \fru,l
following 5% bonds voted May 20 (V, 94, p. 1682):

320,000 munlelpal light and” water-plant bonds, Denom, $500. Die

40 years.

12,0600 for o 600 k. w. turbo-generator for the muniefpal power plang.
Denorm, $1,0000  Due l.'. Vears. P

#,600 for the constructlon of a pressure oll-pipe line from the Southern
Pacioe IR, to the power plans, Denom. $1,000, Due 15 years,

/[fraser.stlouisfed.org/

PARSONS, Labette County, Kan.—Bonds Vilod and Disposed of.~—The
q‘?nstlnu of Issulng the $17,800 3% 10-30-yr. (0pt.) Inter-Urbin BR. bonds
(V. D4, p. 1644) carzled by & vote of 812 to 228 on June 20. W are ad-
vised that the bonds will be dellvered to the Unlon Traction Co. of Kansus
At 'CofMeyville.

PEARL RIVER COUNTY (P. 0. Poplarville), Miss.—Note Sale—Ch
June 3 Sll’l.l(lll'm G?R.‘. notes, due Jan, 1 llu’li:!. were awarded to' the Cltisens"
Banlk at par. Deonom. $5,000. Dite June 3 1912,

PENFIELD TOWNSHIP ROAD DISTRICT, Lorain County. Ohio.—
Bond Offering —Proposals will be recelved untll 12 m. Juiy 12 by Ira M,
Starr. Clerk (P, O, Welllngton, IF.D. No. ), for 58,000 4157 coupon
road-impt. bonds,  Auth,, Secs. 7053 to 7062 inel., Gen. Code, and election
held May 21,  Denom. $500, Date July 15 1012, Int, A, & O. at Plrst
Nat. Bank, Wellngton., Due $300 cach slx months from Aprll 1 1013 to
Oct. 11020 Inel.  Cert, oheck for 8200, payable to the Trustees, roquired,

PERRY TOWNSHIP, Columbiana County. Ohlo,—Band Offering.—
Proposals will be recelved untll 12 m, July 0 by W, F. Church, Clerk, for
325,000, 5% coup, road-impr. honds, Auth. Sece. 32056 nnd 3038, Gen.
Code, Denom. 8600, DateJan, 1 1012, Int.J. &J.  Due 52,500 yéarly
from 1913 t0. 1022, Inel.  Cert. cheok for 10% of bonds bid for, payablo to
Township Treas., required, Bonds to be dellvered within 10 aays from
time of award. Purehaser to pay accrucd [nterest,

PERRY TOWNSHIP SCHOOL DISTRICT (P, 0. West Mansfleld), Ohio.
—Rond Sdle.~The $30,000 5% l-l:i-yrﬁir (2erinl) school bonds, offercd on
June 24 (V. 04, p. 1644) were awarded, 1t 13 stated, to the First Natlonal
Bank of Cleveland at 105.873,

PHILADELPHIA, Pa.—Bond Sal¢e.—The §4.225,000 47% 30-year bonds
offered by this elty on June 25 attracted bids sskine  for more than
84 milllons bonds. Only offers at 100,75 and over were sccepted, the olty
allotting §1.374,700 bonds at prices raneine from 100.756 to 102. The
remalnder of the loan (32,846,300) wnas offereil for sale over {he pounter
at 100,75, and all dispage of within a day or s0. The sueeessfal hidders
at the pale June 28 were as follows:

(5 Hanlioe

(P, 0 Ado ... 51,000, _102
Huhn, Wal 2N, L1033
John P, Curran....... 2,000 102
Hawmuel 1. Cobhi. 00, 101,73
Tsaae L. Bagar.___ . 400, 101,75
f SO 1016
{ 600 - 101 .52
! S00. 101
Chas, W, V, 17, S8chenok S00, 101, o
John. Kemner. .......  1,000._101
Mrw. TOH, Lytell. . .. 10,000, 101, 5¢
dos, T, Bunting, Trean, 70,000, 101 50 | Thos, H. Wilison.
(oo, K Camey. ooeay s 2,000, 101 Rodger Ryan, Salem
John T, Plunkett. - 2,700..1D1.5 Nat. Banking Co.
Tln A Cronse . - J1no0__101.5 Gen, J. Van Houten.
Emity M. Glarke 1,000 . 101 .4 Chas. H. 8mith
Chas, T. MeGlinehy. . A00__101 ! Geo, W, Wilgus, |
Phitin H. Ward Jr- . .o 100, 10150 Samurl K. MeConnell . _
Harry Hildebrandt_ ... 1,200, _101, Clarenod H. Chester .
Caroline R, Schober...  1,000_.101.; R, L, Augtin, Treas.
W, H, Donleyy S$.000-. 10025 | John Markert_ . _,
Poanles Bros, ... - 45,000, 101,25
i}
¥,

Mary Hoover

Chas, Swh -

Emmn . Duogdale_

John Musbny. oo .. ..

W. I Leedy, ecare of
Gleard Av, T &£T.Co.

$1.000. 101

SO0 1T
26,000, 101
10,000, 101

2,000 _101
25,000,101
- 1000 _101

26,000:101

- 25,000,101
2,000,101
1,005 101

Samued B Cabh_ ...

Q. I
Exteutors. .
$ 0 0o Waty

1.000. 101
% A00 ., 111
76,000, 101
45,080,101
500__101
101
y 10t
BO0. 101
10,000, - 100 0
10,000, _100.0%
10,000, - 100,57
10,000, . 104 i
10,000. 100,05
10,000- . 10094
10,000, . 100,08
25,000 100,876

David K. Davldson.. 6,000, .10),2¢
Joseah Holland 10,000 .101.25
Jolin Charson 4,000, 101,125 | Rebre, Yogel & Cardin
John ¢, Lewls, Trostes,  2.500.101.0625
Rewre, Vogel & Cardinf 10,000 101,02

1 10,000. 101,01

Hanln, Woll & Co._.._ 10,000 1010009
Jobn J. Chaulk. ... 101.0013
Boddine, Sons & Co ___ . --101,001
Willtam J. Fluplgan_ =101
Jaln B Maurer.
RAhL. Lewls Oo
The North Pennn, BRI,
Anthony J.HIL M. D,
Ellza B. Troemner. ..
Win. H. MeCuteheon,

Asting Trustes
Hatry Grecawood 1
Northwestern Nat. Bk
W Tudson Spraukie. ..
Hahn, Wolf & Co.___[

1
Mebre, Vo & Carlln.
Chritine €. De Benst 3,000 .
Joseph 1K Parke._ 1,000. Amerlean Bank. ...
Edlw . B. Copper, T 1,100.. Guardlsn Trust Co___.

Other hids recelved at the sale are given below.

Chas, Fearon & Co.___ 810,000, _100.74 | Chax, Fearmn & Oo, .- E10.800-.100.10
J. & W Strawbridge. . 10.000. 100,70 | N.W. Halaey & Co. ... 50,000 _100 340
Chag, Funeon & Co.__ [ 10,000__100.66 |5, & W. Btrawbridge . 1
1 10.000..100.84 |Bodine, Bons & Co.

Pla. T.B.D. & 1. Co_ 50,000 10063 (M. J. Doer,_______ = E
Joo& W Strawbridge. . 10,000, 100,63 | Quinker Clty Nat, Bank 50,000 100 1%
N, W, Hulsey & Co ___ 80,000 106,620 1A, B, Leseh & Co.._._ 50,000 10035
Bodine, Song & Co_. .. 25 000100820 | Chas, Fearon & Co. 0,000, 10034
Hahn, Woll & Co. 10,000100.02504 t Sullivan Bros. O, 20,000, 100,42
Bimon HKats. .. - 10,000, 100601 I8tarr & Co . 10,000 100150
Btarr & Co... . - - 10,000, .100.60 | Marrls, Forbes & Co. . 200,000 _ 100,201
H. 8, Dorr, Hotel Dennis 1,000, _100.60 | Chas, Fearon & Cn. 10,000,109
Chas. Fearon & Co. ... 10,000, 100,50 | Drexel & Co 2 -
Jo & W Strawbrlidge. . 10,000, 100,57 | A, B. Teaeh & Cao,
Helen B, GHE. - ..~ - 100010055 |7, & W. Strawbridge i
Willtnm J. Planegan... 12,000, . H.d. Do e, 5,000,
Chas. Swah 1,000, N.W. Halary & Ca. ., 100,000, .
Harrld, Forbes & Co. - 100,000, - 100 Chas. C. Harrlson Jre, (500,000,
Chas, Fearmn & Co. ... 10,000, 100,54 & CoL o) 25,0000
Hahn, Wolf & Co..._[ A0 100,620 | Bodine, Sond & Go. .

First Nat. Bk, of Milton
I ke W, Bteawhridge. . Howard C, Leonard .. -
Sulllvan Bros, Co Indenenidéncs Trigt Co,
Greo, 8. Fox & Sons._ .. Gy W . Roeukan it 4,000..100.25
Hatin, Wolf & Co ._.. 5

Phlla, T. 8. D, & I, Co, af  Philadeinhis. 25,000, 100,25
N. W. Halsey & Co. . _ Chaes, Fearmn & Co, 10,000, 100 74
Hading, Sons & Co Sulllvan Bros. Ca 20,000, 100,02
Tiga Freund ., . AR, Lénch & Co. B0,000__100.9)
Jahn €, Behober. - Stafr & Co. .. ._._ 10,000, 100,20
Heory B, Barton, Trua, Harrin, Forbes & Co.__250,000. 100 181
Fred. V. Jarden Jo e W Strawbridge. . 15,000 100,15
Allen B, Trysmgeo. .. . I, ¥, Dorr. &,000._100 15
Robt. D, Ghrlskoy & Cn. <o 50000, 1K 14
Jolin M. Fogelsanger..  5,000..100, wen 2 100,000 _ 1041 1590
Weat End Trust Co. ... 50,000 10050 | Bodine, Bons & Co._._ 25000 100,190
German-Am.T.& T.Co, 20,000 .100.50 | Indapendence Trust Ca, 50,000, !
H, T, Porter 15,000. 100,50 | obt, D, Ghtskey & C6,10,000. 1060 125
Totegrity T. Ina., P. & Sulllvan Bros, Co.____ 20,000, 100,19
B.DyCOLriaeerrs 50,000_ 10080 |Stare & Co. ... __._ 10.000. .10
United Seeurity L, Ins. Harrls, Forhes & Co_ . 300,000 100,081
(4, 71 & o VI 25,000 .100.50 | H, J. Dorr 5000, 10008
H. J. DorrHatel Dennls 1,000 10050 [ A. B, Loaeh & Co..___ 50,000, 10007
Gorman-Am T ,&T.Co, 30,000, . N.W. Halsey & Co. . 100,000 100,069
Amerienn Hank John 8 Blaren._._____ 50,000, . 107,04
Chelten Trust Co. Mary A, Winds - &.000..10
Hlen R G . Helen 1L, GO 1,000,100
HStarr & Co Judith Lavirie Prechis. 4,000,100
Calontal Trast Co 20,000, 160
P A, Mitehell & i
Northern Trost o, . 100,000, 100
Hahn, Wolt & Co.._.. 2,000__1069
Trideaman's Nat. Bank 25,000,100

Bodine, Sons & Co
James Bowmers  Smith,

TEOAIret . .ooe_.. 50,000,.100.578
Frank IT. Moss_______ 80,000,100 875
J. E. ftevenson . 60,000 _ 10862
Hunry €, Dyor 1,000 100 Ry
Chas, Fearon & Ca.___ 10,000 _100.709
Willldm J. Flonezan._ . 20,000, .100,78
Geo, B, IFox & Bons. ... 25,000_10{.76802
Haln, Wolf & Co 20,0001 00,7 5000
N W, Halsey & Co.. .o K0,000. 100, 70
Rlmon ' Kats. .. ... - 20000 100,781
Bodine, Bons & Co.... 25,000 100,751
West End Trost Co. . 50,000 _100.756
Commanwealth TIL, Ins.

75,000 _100.75

25,000..100.75
10,000 10078
10,000..100.75

50000
10,000
10,000

- 100,251
-« 10HL2A
100 2%
o 1O 0N

1,
10,000
O
110,000,
Harrls, Porbes & Co.__ 150,000,
Enllivan Bros, Co 20,000 _100.42
starr & Co 10,000 100 40
LANDOME, Nassan County, N. Y.—Bond Sale,—It is reported that
th‘s’ place has disposed of an lssia of $17.000 bonds. - v, "m.w -
POCOMOKE CITY, Worcester County, Md. —1ond Sale—ORWUDAITT
the £15,000 525 20-40-yr. poup, tax-free street-imnt. bonds (V, o4, p. 1463
wire awarded to Hambleton & Co. of Baltimore at 103.02, Other bids
Tollow:
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Nelson, Cook & Co., Balt.._102.206] Harrls, Forbes & Co., N. Y. .10L.121
On June 24 Judge Robley D. Jones of the Clreult Court for Worcester
County granted an Injunction restralolng the Issyance of the above bondd.

POLAND TOWNSHIP (P, 0. Loweliville), Mahoning County, Ohio.—
Bond Oﬁcﬁrm.-—}’mnnmla will be recelved untll 1 p. |§, July 8 by W.J.
Maurles, Township Clerk, for $13,000 434% coupon road-limpt. tax-free
bonds. Auth, Sec. 32056, Gen. Code, Denom, $300. Date July 1 1012.
Int. J. & J. at offlee of vum};u Treas. Due $5,000 yearly on July 1 from
1020 to 1922, Inel, Check for §1,000, certified by a Mahoning County
bank, payable to Village Treasurer, required. Blds must be for entire lot
and must be unconditional.

PORT ARTHUR, Texas.—Bond Eliction Proposed.—An eleotlon will
probably be held titing July, 1t 18 stated, to vote on the question of jesulng
$400,000 water-supply bonds,

. POPLAR BLUFF SCHOOL DISTRICT (P. O. Poplar Bluih), Butler

County. Mo,—B{ds.—The following blds were recelyed on Jine 18 for the
550,000 4 15 8% 10-20-yr, (opt.) coup. high-school-bldg. bonds. (V. 84p.1682):
Misaisalppl Trust Co 40,075 15| Mereantlle Trust Co., St. L$4p,011°00
W, B. Compton Co.,St,L 49,585 00| Q. H. Colfin, Chlcago.___ 48,005 00
A.G.Edwards&Sons, St.L 40,310 00| E. 1. Rolling & Sons, Chl. 49,000 00
Little & Hays [nv. Co.,StL.40,250 00

PORT ARTHUR SCHOOL DISTRICT (P. 0. Port Arthur), Jelicrson
County, Tex.—HBond Salo.—We are advised that the §15,000 bonds voted
March 12 (V. 84, p. 866) have been sold.

PORTSMOUTH, Scioto Coumﬁ. Ohlo.—Band Offering.—Proposals will be
recelved until 12 m..Iuli 16 by W\ N. Gableman, Clity Aud., for the $14,000
4% coupon fire-dept. bullding and equipment bonds (V. 84, p. 1343).
Denom, $000. Date May 1 1912, Int. M. & N, at office of Clty Treasurer.
Due $5.000 on May 1 1917 and 1918 and §4,000 May 1 1919, - Cert. check
for 29 of bonds bld for, payable to Clty Aud:, requived, Blds to be un-
conditlonal, » & » i eida e bW w0y

PRAIRIE, Monroe County, Miss.—Bond Or‘rerma.-ui’mrpnaals will be
recelved Untll 2 p. o, July 2 by J. AL, Howell, Town Clerk, for $3,500 (not
$35,000, a8 at Arst reported) 3% coupon tax-free streot-impt. honds.
Denom. $100. Date July 2 1912, Int. ann, at offlee of Treas. Due part
yearly from 1013 to 1030, Inel, Cert, eheck for 1025, payuble to the Olerlk,
required. No other debt.

PRINCETON SCHOOL DISTRICT (P. O. Princeton), Mercer Courltsi.

0.~ Deseription of Bonds,—The $20,000 5% 12 M-yr. (av.) blgh-schoo

Idir. bonds awarded on May A1, as previously noted, to the Wm, R. Comp-
ton Co. of St, Louls are In the denomination of $500 each. Date July 1
812 Int.J. & J.

RACINE COUNTY (P. 0. Racing), Wis.—Eond Offering.—Proposals for
these bonds will be recelved untll 12 m. July 1 by J, J. Patrielr, County
Treas,, for $50,000 of the $163.000 4% ooup. court-house-tonstruotion
bonds (V. 94, p. 1206). Auth, Sccs. 648 and 600, Hev, Stats, of 1898,
Dénom, §1,000, DateJuly 11012, Int.J. & J. at oftice of County Treas.
Cert. oheck for 5% of bonds bld for, required. Officlal advertlsement
states that the county has never defaulted.

RENSSELAER SCHOOL DISTRICT. Ind.—Hond Sals.—On June 8
the $26,000 6% 1-10-yr. (ser.) bldg, bonds (V, 94, p, 1583) were awarded
to . M. Campbell Sons & Co. of Indlanapolls for $26,0388 (103.607). Date
July L 1912, Int. J. & J.

Ilg?ﬁﬂﬁﬂ%&i &_l])tgzi"{l;r\'uﬁ; 2.l£n;nmil i Tex.l;-mmhm |V“:ME‘_PY " vm.:: ?[
y county on June 18 authorlzed the lssuance, it In
stated, of $40,000 court-house bonds. et

ROCHESTER, N. Y.—Nuale Salg.—On Juno 24 the 3 Issues of 8 montha®
notes (V. 94, p. 1720) were awarded as follows: $100,000 local-lmpt.
notes to Luther Hobbing of Hochester at 4%5 Int. and $13 premium; $15,000
public library and $10,000 park-lmpt. notes to the [rving Natlonal Ex-
change Bank, N. Y. Other bldders were:

Unlon Trust Co,, New York—4.20% Interest.

H, Len Anstey, New York—4.25% int. aod 325 premium.
Goldman, Ssofis & Co,, New York—4.375% luterest,

Hond & Goodwin, New York —1.456°% Interest,

RUSH SCHOOL DISTRICT, Scioto County, Ohio-—Hond Offering.——
Propeaals will be recelved untll s, m. Jull)' 13 by Lowell N, Harness, Clerl,
for 52,500 5% bomds. Denpom, 3500. Int, seml-ann. Due $500 yearly
1021 to 1025 Incl; Deposit of 5% required.

SACRAMENTO. Cal.—Rond Eleciion.~—The elestlon to vote on the ques-
tlon of lasumxi 887,000 levee-impt. bondd (V. 04, p. 1720) will be held, it is
stated, on July 23.

ST. BERNARD (P. 0. Cincinnati), Ohlo,—Bond Offering.—Proposals
wliil be recelved until 12 m. July 8 by G. Schroeder, City Aud., for the 810,-
000 4% eoup. water and llght-plant Impt. tax-free bonds (V. 04, lp.l.ﬁ_\_nn,
Auth, See. 4980, Gen. Code. Denom. 3500 or multiples thereol. Date
Apell 11012,  Int. A, & O, at Oitizens’ Bank, Due April 1 1942, No
deposit required.  Purchaser to poy sccried interest,

ST, PETERSBURG, Hillshoro County, Fla.—Bond Offering.—Proposals
will be received untl 7 p. m, July 28 by W, F. Divine, Clty Clerk, for
£300,000 6% gold impt. honds, Denom. $1,000. Date Aug. 1 1012,
Int. F. & A. at office of City Treas, or In N, ¥, Clty, Due Aug. 1 1042,
Cert. cheek for $A00 required.

SALEM, Essex County, Mass.—Bond Offering.—Proposala will be re-
oelved until 7 p. m. July 't by W. H. Rolllns, City Treas., for 875,000 4%
goup. tralnlog-sohool tax-free bonds. Auth,, Chap. 53, Aots of 1012,
Derom, $1,000. Date June | 1012, [nt. J. & D. nt Merohanta' Nat. Dank,
Toston.  Due 83,000 yrly, on June 1 from 1913 to 1037 Ingl. Bonds will
he pertifled as to genulneness by the Old Colony Trust Co,, HBoston, 'The
legality of the issue hoa been approyed by Ropes, Gray & Gorham, Boston,
Yonds will be ready for dellvery about July 0.  Purch, to pay ace. int.

SAN DIEQO, San Dll:ﬁo County, Cal.—Hond Sale—0On May 20 $155,000
%% munlelpal impt. bonds wore awarded to the Bank of Commeros & Trust
Co. In San Diego for $155,200, making Lhn“pr\cu 100,120, Denom. §1,000.
Date Aprll 1 1912, Int. AL & O, Due $4,000 yriy, April 171913 to 1050
incl, and $3,000 April 11851,

SARANAC LAKE, Franklin County, N. Y. —Hond Offertng.—Froposals
will be recetved until 12 m, July 1 by S.A, Miller, VI Olerk, for the $40,000
oo, rusf. sewer-ext. and lmpt, ‘bonds voted June 11 (V. 94, p, 164d).
Autli,, Chap. $08, Laws of 1804, a8 amended by Chap, 168, Laws of 1005,
Denom, $1,000. Date July 1 1012, Int, (not uxcmlin%-l M1 & T
it the Saranae Lake Nat. Hanlk In New York exchange. tie 32,000, yriy
on July 1 from 1942 to 1068 Incl. Cert. cheelk on n natlonal bank for 595
of bld, payable to the Village, rc-rlulrod. Official advertisement atates that
thers has never been any default in l|1at\:.rlm-ut of any obligatlon, nor 15 there
any litigation pending or threatened regarding these bondy.

SCHENEYUS, Otsego County, N. Y,—Hond Sgle.—On Juno i the
ts,uaf;]mzﬁl-yr. (ser.) cgoup. Smtg ighway (village's portlon) bonds (V. 04,
B. 1720) were awarded to John J. Haort of Albany at 100,18 and Int. for
4.005. Other bids follow:

Isaac. W, Sherrlll, Poughkeepale $5,006 00 for 4,658
Adams & Co., New York..-... .. s :.00? 00 for 4.70s

Dougles Fenwek & Co., New York-- .- . 5,000 20 for 4,708

SCOTIA, Schenectady County, N. Y.—Bond Sale.—On Juue 18 the
$16,000 0 Ls-year (average) coupon funding bonds (V. 04, . 1644) ware
awarded to lsaac W. Sherelll of Poughlkeepsle at 10040 for &3,

The 58,100 18-year coupon water, sewer nnd village-hall bonds oitered
on the sgame day (V. 94, p. 1044) were awarded to Douglas Fenwlok & Ca.
of New York for 38,132 50 (100.40) for 54,

SCRANTON, Lackawanna County. Pa.—Dond Sale —The $150,000 4.1}{ %
{-30-yr. (eer,) coup, or reg, tax-free munlelpal-impt, bonds offered on
June 25 (V. 04, p. 1044) were awardod, according to reports, thJ. S, &
W, 5. Kuhn, [ne, of Pluisburgh, and Townsend, Whelen & Co. of Baltl-
more, jolntly, at 101,383,

SELMA, Dallas County, Ala.—Hand Sale.—The $35,000 6% 26-yr. gol
sohool bonds offered on June 15 (V. 94, p. 1588) were pwarded, 1t 1s stated,
o the Now York Life Insurance Uo. at about 101,50,

SHELBY. Mont.—Dond Sale.—On June 10 the $10,000 4% water bonds
(V. 04, p. 1267) were awarded to Chas. S, Kldder ‘& Co, of Chleago for
$19,027 and prioting of bonds,

.SHERIDAN SPECIAL SCHOOL DISTRICT (P, O. Sheridan), Grant
County, Ark,—Hond U{rerfrm —Proposals will be recelved by Isanc MeClel-
Jan, Member of School Board, for the $12,000 6% TJM conpon bullding
bonds voted n May (V. 04, p. 1720),  Denom, 5500, 31,000, Ing, J, & J,
\n Sherldan. Due “on or befora 20 years.’  Cortliled ehesk tor $500,
payable to dlstelot, required, «No debt at present. « « &+ oo+ s e 4]

hitized for FRASER

SOMERVILLE, Middlesex County, Mass.—Hond Sale —0On June 25 tha
5164,000 4% coup. bonds (V. 84, p. 1720) were awarded to R, L. Day &
Co. of Doston at 101,79,  Other bids follow:

Curtls & Sanger, Boston. --101.37 !Esmhmok & Co., Boston _...101,00
Blodget & Co., Boston. ... 101,208

= SOUTH BETHLEHEM, Northampton Counly, Pa,—Bend Offering.—
Proposals will be recelved, according to reports, until 8 p, m. July 15 by
T. Ganey, Borough Secrotary, for 342,000 4 19 15-30-year (opt.) streat-
Improvement vonds, Certified cheek for 5% required.

SPENCER COUNTY (P, 0. Rockport), Ind—Hond Sale.—The 317,000
4 142 SM-year (average) bonds offered on June 8 (V, 04, po 1267) wore
awarded to the Farmers' Bank for $17,301, making the price 101,77,

SPOKANE, Wash.—Bond Offering.—Further detalls are at hand relative
to the offering on July 5 of the $250,000 gold elty-hall bonds nt not exceo(d-
Ing 5% Interest (V. 04, p. 1644).  Propodals for these bonds will be récelved
until12 m. on that day by J. A, Smith, City Aud. Denom. $1.000, ,Date
July 11012, Int,J. & J. at Washington fscal ngeney In N. Y. Clty. Due
ot July 1 as follows:
$11.000 [n "13]317,000 In "15]$23,000 In "17{§30,000 In ‘19 $30,000 in "2 1

14,000 In "14| 20,000 In *16] 27,000 In "18| 33,000 in fag| 340,000 In *22
. Bonds will be certified ns to genuineness by the United States Mtge. &
Trust Co., N, Y. Clty. Cert, check for 2% of bonds bid for, payable to the
Clty Treas., required. Official eireular states that ity has never defaultéd
In ang of its obligations, or never has liad any controversy or lltlgation In
the matter of the sale or payment of Its bonds,  Blds to e made on blank
forms furnlshed by elty. Purchaseér to pay acorued Interest.

SPRING (il!l%WE. Houston County., Minn.—Hond Sale,—0On May 2 the
Onsgard State Bank of Spring Grove was awiarded the §76,000 655 10-20-yr.
{opt.) elty-hall elec-light and water-works Impt. bonds (V, 04, p, 1078) at
100.60. Denom. $500; Date July 1 1912,  Int, ann.

STAFFORD COUNTY (P. 0. Stafford), Va.—Bond Sale.—The Farmers'
& Merehants' State Bank of Frederloksburg has been awnrded, It Is atated,
an lssue of $100,000 road bonds at 101,

STRUTHERS, Mahoning County, Ohio, —Bond ()r{rrtnu ~—Proposals will
be reesived until 12 m. July 24 by Ira Blsenbrauer, VIL Clerk, for §16,442 04
B9 State Street impt. assoss. bonds. _Auth. Sec. 3014, Gew, Code. Die=
nom. (1) $442 44, (30) $300. Date Oot. 1 1912. Int. A, & O, Dudg
$3,000 vearly on Ogt. 1 from 1813 to1016, incl., and $3.442 64 on Qut. 1

1917, Cert, chegk for $200, payable to Vil, Treas,, required.  Purchaser
to pay dcorued Interest.
SYRACUSE, N. Y.—Bond Offerings.—Proposals will be recelyved nntil
1 p.m.July 2 by M. B, Monahan, Clty Comptroller, for the followling 4 4%
reglstered tax-free bonds:
$100,000 nrk-linu‘n.ib.mdu, Due $5,000 yearly on June 1 from 1914 to
932 Inclusive.

17,000 local-impt, bonds. Due $3,400 yearly on June 1 from 1013 to
1917 Inelusive.

140,000 ineal-impt. bonds, Due $14,000 yearly on June 1 from 10813
1922 Inocluslve.

Denom, $300 or multiples thereof, Date June {1912, Int.J, & 0. at
Colutabla Trast Co., N, ¥. City, which wlil certify as to the yenulieness of
the bonds,  Cert. oheak for 25 of bonds bid for, payable to CIty Conptrol-
lor, requlred.  Honds to be dellvered July 15, unless & subsequoent date shall
Db mutually agreed upon.  Purchaser to pay ncerued Interest.  The legality
of the lssus will be examined by Caldwell, Masslich & Reed, N. Y. Gy,
whose opinion will be dellvered to the purchaser.  Blds to be made on blank
toros furnished by the elty.

TERRY. Custer County, Mont,—Bond Offering—Propoaals will be ro-
colved untll Ang. 8 by K. L. Kampf, Town Clerk, 1t 18 stated, for 53,300
675 10-yr. sewer bonds. Denom, $500, Int. semi-annual,

THE DALLES, Wasco County, Ore.—Bonds Authorized. —Papers repore
that the voters on June 17 adopted a sharter amendment providing for the
{smiance of $100,000 additlonal sewer-systein honds.

TIMEWELL SCHOOL DISTRICT (P, 0. Timewelll, Brown County, .
—Result or Hand fection —A% an election held I this district on June 18
a proposition to lssue $5,500 high-school bonds recelyed o vote of 70 “lor
to 20 “agalnst,’’ according to reports.

TOLEDO, Ohlo.—Honds Authorized,—Ordinances were passed recently
providing for the Issuance of the following 6% coup. psscas. bonds: ?
§25,000 21 Detroit Ave, paving bonda,  Denom. (1) $2,640 21, (8) $2.570.

Date March 24 1012,  Due 52,630 21 March 14 1013 and 32,570
eaolt alx months from March 24 1914 to March 24 1018 Inel,

1,497 30 Mulbe St. paving bonds,  Denowm, (1) $187 30, (0) §t00.

Date Feb, 25 1912, Due $187 30 March 25 1913 And $100 each
slx months from Maroh 25 1014 to Marech 25 1018 Inel.

nt. M. & S, nt Second Natlonal Bank, Toledo.

TRAVERSE CITY, Grand Traverse County, Mich,—Hend Sales.—The
$160,000 20-year bonds to purchage the Queen Clty Fléotric Light & Power

Co. plant, privileges and franchises offered on Jung 10 (V. 04, . 1524) were
awarded, aoeording to local papers, to the [Tarcls Trust & Saviogs Bank of
Chicage at 100,10 and Int,

On thae same {Iai.: (June 10) an lssue of $7,000 pacle bonds was nwarded,
It 1s stated, to the Flrst Natlonal Bank at par. 3

TRINITY COUNTY COMMON SCHOOL DISTRICT NO. 2, Tex.—Bonds
Registered,—An 1ssue of 31,600 5% 10-20-¥r, {opt.) bonds wag reglstered
by the State Comptroller on Junes 1

] IRSVILLE SCHOOL DISTRICT (P, 0. Trumbauersyille)

n;‘;&}’“ﬁ}}gl‘- Pa.—Donds Voled,—Authority was glven the district Doart
by the yoters at a recent election to lssue 58,100 bonds, sceording to reports,

UNION TOWNSHIP, Stafford County, Kan.—Donds Defeated,—This
township recently defented _according to roports, 4 proposition to lsmue
rallroad-ald bonds. mo‘]\:;i -1(-1312:1 i l PR IS Ty

UPPER SANDUSKY, Wyandot County. Ohio.—Bond Sale. —On June 21

the !nllmslnu; Dlds |,m.§,? recoived for the $23,000 89 Wyandos Ave. lmpt,
bonds (V. 04, p. 1583):
Comm. Nalt.ka., Tn. Sand® . 524,808) Hochler & Cummings, Tol._$24,481
Breed & Harrlson, Clo_ . <. 24,612 Mayer, Deppe & Walter, Cin. 24,430
First Nob, B, Up. Sandusky 24,001 ) Securlty Sav.Blc. &Tr.Co, Tol 24,400
Hayden, Miller & Co,, Cleve_ 24,500 Prov.Sav. BiR.&Tr, Co., Ofn.. 24344
First Nat. Bank, Cleve. ... 24,301]10ts & Hough, Cleveland.. . 21,278
Sepsangood & Mayer, Cln. . 24,628 Well, Hoth & Co,, Cln 241970
Stacy & Braun, Toludo 24,400

« This bid, |t 19 atated. was successtul.

UTICA. N. Y.—Bond Offering.—Proposald will be recelyed untll 12 m,
July 6 by I, G, Beusawlg, l:uertrulmr. for 52,700 4 4% reg. publle-lmpt,
bonds, Denom. $300, Date June 16 1012, - Int, seml-ann, Due 3300
yely. from 1013 to 1021 {nol,  Cert. cheok for 185 of bonds bid for, payable

to the Olty Treamrer, TeqUITe . ey e s Lo
WALNUT R DOTSPECTAT SCHOBLD TSTRTCTII. 57 Waliut Rldve),
wresice Counly, Ark.—Homd Sale.— Ihis distrigt has, according to res
ports, been guocesstul In disposiog of an is5ue of 30,000 pehool-bldg, Donds.

WARREN COUNTY (P. 0. Vidcslmrz?i Miss.—Iond Ofrering,—Pro-
asals will he recelved until 12 m. July 1 tg o« Do Laughlln, Chancery Clork.
or $3,000 5% beldge and road bonds. ate July 2 1012,

a natlonal bank for §230, payable to the Clork, 18 required.

WASHINGTON COUNTY (P. 0. Abingdon), Va.-—fond Sale.—An
Issne of $18,000 Nﬂ-m son Road Distriet Ijrmt‘l&rlmm necording to repnt’tu,
been awarded to the Dominlon Natfonal Banle of Bristol, Va.

WASHINGTON SCHOODL. DISTRICT (P, O, Moundsvillel, Marshall

unty, W. Ya.—Boni Eleciion.—1t1s statod that this district will vote on
Jily 2 on the proposition to lssue §15,000 sohiool-bullding sand equip. honds.

WATERTOWN, Jelferson Gounty, No Y.—Hond Offering —Proposls
will b recelved untll 12 . July 2 by P, ul’:\l + Cley Treay,, for the al‘ 0,000
14" reg. steset-lmpt. bonds voted Juneé 10 (V. 04, p, 1645), Denot
$1.000 or $5,000, as purchaser deslres.  Date July 1 1811, Int. J, & T
affios of Olty Treas.  Die July 1 1042, Cirt. cheak tor 1,000, payabla to
Clty Treasurer, required.

WAXAHACHIE, Elis Counly, Tex.—Honds Voted.—The Dro oaltlon
to lsalie 326,000 strest-impt. bonds submitted to the voters on Jund 11
(V. 04, p. 1684) earrled, according to reports,

WAYNESBORO SCHOOL DISTRICT (P, 0. Wayneshorol, Pﬂ-—{'"“‘f
Offering.—Further dotalla are at hand rélative to the nl.Tcrll\Ii on . July 1ot
thie £50,000 4 1496 eoup. bldg, tax-fres bands (V. 94, !11. 1721), [Proposals
for these bonds will be recelved untll 8 p, m. on that day hy tha Seorotary.,

Cert, cheelt on
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Denoin. 3600, Date May 31 1912, TInt
opt. after June 1 1827, Cert. eheok for §
Treasurer, required, s )

WOODLAWN SCHOOL DISTRICT (P. 0. Woodlawn), Beaver County,

L, & D, Due May a1 1042,
300, pavable to W. H. Gelbach, | Canada, Its Provinces and Municipalities.

ACTON, Ont.,—Debentures Defeated.—The election heéld June 10 resulted

¥
}'ﬂ-rffﬂﬂll Offering.—Proposals will bé recelved until ?::!()g). m. July 1 by | Inithe defeat of the propositlon to lssue $5,000 school debentures.
: 1t

. Bell, Sec. Board of Education, 1t 1s stated, for $80,00
bonds. Interest seml-annual, Certified cheek for 195 requlred.

WEISER, Washington County, ldaho.—Bonds Voted—1t s reported

Y% bullding | gATTLEFOR D, Sask.—Debenture Offerings.—Proposals willMbo re-
; celved untll 5 p, m, July 2 by J, P. Marshall, Sec.~Treas,, for the $100,000
water-works and sewerage system and $50,000 sidewall 5% debentures

In Nampas papers that the yoters of this ity on June 17 authorized the (ssu- | (V. 94, p. 1584),  Dae 15 20 sunual Installments.

ance of $420,000 bonds for varlous munlelpal Improvements. !
\—Hond Sale.—Recently BIGGAR, Sask.—Debenture Offering.—Proposals will be recelved nntil

WEST TOWNSHIP SCHOOL DISTRICT, Ind

this district disposed of an ssue of $12,000 bulldiny bonds, ccording %o re- | L& M- July 13 by H. P. Turner, Sec.~Treas., for $16,000/6 %% 40-Install-

ports.

uient debentures. Intrest seml-annual,

WHEELING, Ohj unty, W. Ya.—Bond Offertng.—Proposals will be BLYTH, Ont.—Debentures Authorized.—The lssuance of $4,000 water-
received t}ultrfl 3 p‘brr‘l’. ﬁﬂl;ltlya by J, P, Maxwell, Clerk Street Impt, Loan, | main-extension debentures has been authorized, reports state.

for not exceeding 525,500 0% coup, Maln St. linpt.-assess. honds. ~ Denom BROCKVILLE, Ont,—Uebenturs Election Proposed,—It ls reported that

3600, Date June 1 1912, Int. snn. dt Dollar Sav. & Trust Co. In Wheel-

Ing. Due June 1 1922,

WYAN COUNTY (P. 0. Upper Sandusky),
Pro 103:1Ts?3]T %9“‘.!1‘”&1’1 until l..'? m, July 18 1’;

¥ P. Frank, County Aud.,

the rate-payers will soon be asked to sanotion the lssuance of 363,000
piving debentures,

B Eianle, Gty Awt., | TBUCHANAN SCHOOL DISTRICT NO. 1666, Sask.—Debenture Sale.—

for 328,000 6% road-lmpt. bonds. Auth., Secs, 0020 and 6050, Gen. Code., ‘\F‘-‘Ul‘(llllw Lo reports, this district has sold to B. K. Thompson & Co. of
) $2.800. Datedune 11012, Int.d. & D, at offios of County Troas, | WIDBIDEZ $13,000 5% 20-Installment dobentores.

Due $2,800 yrlgl on Deo. 1 from 1913 to 1922 incl
able

for 3600, pay: to the County Preas,, requleed.
within 6 days from time of award.

YOUNGSTOWN, Ohio.~~Bond Safe.—The blds

" Cort; ahisok: (or Gash CALGARY, Alta,— Debenture Election Proposed.—The question of {ssuing
Bonds to be dellvered 5150.:){;!0 hospital dobentures will be \‘uted:upou In tlu:qnasr future, 1t 18
Coh e G ] panarted;

recelved on June 24 for CARTIERVILLE, Que.—Debenture Election,—An eleotion will be beld

the fve lssues of 5%, bonds, V. 94, p, 1584) were as follows: July 3, it 1s stated, to vote on the question of lesulng $140,000 debentures
270,000 11,835 $11,400 $18,5558 $485 tor varlous elvic purposes,

Bonds. Bonds. Bonds. Bonds,  Bonds. { —_ o
Stacy &Braun /o1, $79 25600 811 0ok 53 810" onds onid COLLINGWOOD, Ont.—Bonus FElection Rescinded.—The question of

1,75

1 14 510,024 27 borrowing $40,000 as a bonus to the Canadlan Vending Machlne Co., Ltd.,

DolLS. &T.Co., Y oun, 11,820 30 *11,781 40 *14,070 .‘:nflgg gg was not voted upon on June 12 (V, 94,p. 1584), the agreement having been

James Squlre, Youn, S
Tillotson & Woleot:

Co., Cleveland___ 73,066 00 *11,031 60 11,75
New Plrst Nat, Bk,

Columbus_ . _____ 72,660 00 11,807 00 11,68
Provident Sav. Bk,

& Trust Co,, Cin. 73,024 00 11,885 25 11,71
{. B, Denlson & Co,,

Cleveland 72,027.60
15t Nat, Bk,, Cleve. 73
Hayden, Miller &

cancoled.
28 16 487 DUCK LAKE, Sask.—Debenture Offerings.—Proposals will be recelved
736 19,028 156° 48500 until 8'p. m.July 8 by F. Hapwood, Sec,~Treas,, !m?thc $4,000 bopus and

506,000 town-hall 535% general debentures (V. 94; p. 1404). Due In 20
8.00° (18,827,001 == ¢qual annual payments. P

1.50° 18.054'00 - DYSART, Ont.—Debenture Sale —Waood, Guady & Co. of Toronto haye
mirehased the $11,000 5% 1l-installment bridge debentures offered on

1178 90 {1,787 60 18,000 60 18y 31 (V. 94, p. 1404.)

EDMONTON, Alberta,—Npw Loan,—Canadlan financlal papers state

Coi, Cloveland ... 73,185 00 2 11,753 00 19,015 00 that London bankers are underwrlting a block ot £585,000 4 5% debentures
Otls & Hough, Cleve 73,130 00 11,740 00 19,000 00 .. to be Issued at 9p.50, X ‘ T 7 .

Davies-Bertram Co,,
Clnelnnatl 74,001 00

Well,Roth &Co., Cln, 73,008 00 11,718 00
E. Aub & Co,,Cin 73,067 00 e

Breed & Harrison,

PR |

FLEMING SCHOOL DISTRICT, Sask,—Debénture Sale.—Nay & James
of Heglna have purchased $2,000 535% A0-year dobentures.

FORT FRANCES, Ont.—Debentures Not Sold.—No satisfactory blds

were recelyved on June 17 for the $10,000 sidewalk, $14,456 70 sower and

Clnolnnati 70,150 00 11,018 00 11,744 00 19,008 ﬁ!.l 540,000 school debentures, V. 94, p, 1585,

GRAND VALLEY, Oat.—BDebentures Authorized.—Aocording to reports,

Bonds were awarded at bids marked with dsterlsk (*), the 1ssuance of $15,000 bridge debenitures hns been authorlzed,
All blds Inelude aeccrued Interest to date of delviery, KELOWNA, B. C.—Debenture Sale.—This place, it Is stated, has awarded

CZANESVILLE, Muskingum Counly, Ohio.—Honds Authorized.—An
ordinance wias passed June 17 providing for the 1ss

sewer bonds, Denom, $300, Date Sépt. 1 191
Sept. 1.1922.

to Aemilius Jarvis & Co. of Toronto §00,000 5% 25-year debentures.

uance of §3,000 4% reg. MACKLULIN, Sask.—Débenture Offertng.—DPropossls will be recived nntil
2, Int, M. & 8. Due | July 22 by the Seo.~Treas, for $6,500 6% 15-yr. debentures (V. P4, p, 1138],
Purchager to pay acerucd Interest and cost of making debentures.

NEW LOANS.

NEW LOANS

$135,000

Dak Park and River Forest High Sch. District

47, SERIAL BONDS

Sealed proposals will be recelved by the High
School Board of Education, Eaat chunc and
Ontarlo Streets, Oak Park, Ilinols, until 7:30
o'clooke P. M., iIUI..'iF 2. lﬂbﬁ. for the purchase of
$135,000 4% High School Dletrict Bonds, matur-
1113’20%?){!0"?'? 1,1014 $3,000 due J
& ueJuly 1, 0 ueJuly 1, 1924
2,000 * 7l 3 i

000 e

e o (LT
LU T LT T T
WA b
L T
P T e T
AR LU T
LU E L T

3,000 . gp3y
A deposlt, either In currency or certlied cheok
must accompany each proposal as a mmmnr.gooi‘
the good falth of the bldder, for the sum of $5,000,
The Board of Edueation reserves the right to
rnjleut nn¥ or ail 25
Full Informatlon may be obtalned upon appllca-

tlon.
MINNA FERRELL JOHNSON,
Seord

BLODGET & CO.
BONDS
60 STATE STREET, ROSTON
80 PINE STREET, NEW YORK

STATE, OITY & RAILROAD BONDS

. $60,000
§ CITY OF DOUGLAS, GEORGIA,

. 30-Year 5%, Bonds
104.76fand Interest, ¥ielding 4.70%;,

STACY & BRAUN

Toledo, O, Cincinnati, 0,

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANE BUILDING
CHICAGO

Sutherlin & Company
MUNICIPAL BONDS

Commerce Bullding

$5,000,000
BALTIMORE CITY, MD.

Registered 4% Stock

BALTIMORE, June 28, 1912,
Proposals will be recelved at the ' MAYOR'SIOFFICE, City Hall, Baltimore, Md,, until 12 o'clock
noon MONDAY, JULY 16TH, 1912, for
$200,000 FJONES FALLSRIMPROVEMENT LOAN, redeemable Marel 1st, 1961. Interest
Mareh and September,
$810,000 SCHOOL HOUSE LOAN, redepmable March 1st, 1061,  [ntercst Maroh and September.
$600.000 DOCIC IMPROVEMENTSLOAN, redeemable Mareh 1st, 1961, Iaterest March and

September. 0y h
000 BURNT DISTRICT IMPROVEMENT LOAN, redeomable Aprll 1st, 18960, Interest
Aprll and October,

$170,000 CONDIUIT LOAN, redeemable December 1st, 1968, Interest June and December,

$600,000 WATER LOAN, redesmable Decomber 15t, 1068,  Tnterest June and Doember.

$600,000 PAVING LOAN, redeemable August 1st, 1951, [oterest February and August.
. $\mo.o?a J‘\NNEXI[M]‘INSVEMENT LOAN, redecemable August 1at, 1061, Interest February
angd August.

$2,000,000 NEW SEWERAGE IMPROVEMENT LOAN (redeemable August 1st, 1961, Tnter
eat February and August.

All these Loans bear Interest at the rite of 4 per céntum per annum, payable semi-annually .
Il;tlirgslw\t;l;‘l ba comiputed from the Intersst payment perlod fnext preceding the date fixed for dellvery
0 N '

Clroulars have been prepared showling the authority for the lssue of these Loans, together wi,
the purposes to whieh tho nrooesds of the sale will be applied, which olroulars can be obtalned from
the Clty Reglster upon application.

= CONDITIONS OF SALE,

1. No proposals contalnlog conditlons Inconslstent with those hereln set forth will be entertalned

2, All proposals must name a price for each $100, WITH ACCRUED INTEREST (If any) to
date of sattlement, The date of dellvéry shall be August 1st, 1912, unless deferred nader the pro=
vislon of Paragraph 4.

A, Bvery Did must be aceompanted by a certiied chieck an a clearing-house bank, drawn to the
order of the Mayor and Clty Councll of Baltimore, or & certifioste of deposlt of o olearing-house bank
20 endorsed, or cash, for two per cent of the amount of stock for which bld Is mads. But no deposit
by any one party need be for more than two per eent of the entlre amount offered for sale,

4. A sucocasful bldder may, at any tlme prior to August 1st, 1912, defer the time of dellvery

4,
untll Qetober 15th, 1012, br placing In the hands of the City Reglater an additional deposit, slmilar to
1

tha fest, and which, togetherdwith the first, shall tlfllﬂ.t five per cent (59%) of the amount of stock
allotted 1o him: but If he shall have falled to pay In full for the amount of stock aflottod to him within
the time fixed for 1ts dellvery, the deposlt or deposits made therefor ghall be forfelted to and retained
by the City ns llquldated damages for such negleot or refusal, and shall thereafter be pald into. the
slaking fund of the City for the redemption of the funded debs,

5. Upon the payment to the Clty Reglster on the day of dellyery by the persons whose blds are
avoepted, of the amounts due for the stook awarded to them, respectively, as named above, certiflcates
thercor will ba lssued to them in sums of $100 or multiples thereof, ns they may deslre.

6. Checks, certiioates of tlcljosit or oash accompanylng bids not aocepted, will be returned to the
bldders Immediately after thye allotment s made.  Deposits of suceesstul bidders will be applied os
pirtial payments for the stock allotted to them. Should there be more thst one proposal &t the same
price, o pro rata allotment may be made,

7. Blds will be recefved for the whole or any part of the smolint offered, and blds will alzso be
recelved for all of any part or none.  Unless blds specify “all or none’ of the amount bid for, & portion
of the amount may be allotted,

8. The proposals must be enolosed In a sealed enyelope, addressed to the “'Commissioners of
Financa of Baltlmore Clty," and endorsed outside “Proposal for Four Per Cent Reglstored Stock of
the Clty of Baltimore,” and sent. to the Mayor's office.

B Each bld must bear the address of the bidder and notifieation of acceptance of ar;}y bid will be
coddldered necompllshed when malled In the Baltimore Post Offlos to sueh address, id= must be
recelved at the Mayor's Offioe not Iater than noon on July 18, 1012, and the Commissioners of Finance
feserve to themsaelves the absolute right In thelr diseretion to reject any or all proposals. .

KANSAS CITY MISSOUR)

/lfraser.stlouisfed.org/

EOSE S - 1T 2 RICHARD GWINN,
. Clty Reglster.
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MEAFORD, Ont.—Debenture Electfon Propased.—14 13 expected that a
vate will be taken in the near future on the question of Issuing $20,000 de-
bentures to repale property damaged by food.

MELANCTHON TOWNSHIP, Ont.—Debentures Defeated —The eleatlon
held June 17 resulted In the defeat of the proposition o lssue the  $10,000
gteel bridge debentures (V. 94, p. 1526).  Vote 87 *for' and 103 “againgt.”

MELFORD, Sask.—Debesture Election Praposed.—An elootfon: will ba
held, reports state, to vote on the lssiance of $30,000 school debentures.

MELVILLE, Sask,— Uebenture Sale.—On June 17 the 343,300 5% ooun.
Jo-installment debentures (V. 04, gl‘ 1585) were awarded to Wood, Gundy
& Co. of Toronto for $40.386. Other bids follow: [

Goldman & $a., Toronto. .. -$40,282 | National Finance Co,, Tor. - _$37,078
Ontarlo Seour. Co., Toronto. 38,017

MILVERTON, Ont,—Debentures Voted —The lssuance ol 34,000 bonus
debentures was approved by the voters at a recent clectlon, according to
TeEpores.

MODSE JAW, Sask.— Debenture Election Proposed.—In the near tuture
a vote will be taken, it Is stated, on the questlon of lssiing $15,000 heating-
plant debentures.

MORSE, Rural Municipality No, 165, Sask.—Debenture Sale —An lssue
D}‘ ?;JU.{UUII 8% 20-yr. debentures has been sold, 1t 1s stated, to Nay & James
of Regina.

NEW WESTMINSTER, B. C.—Loan Election Fropased,—By-laws for
harboeworks, $A00,000; sirect hnprovemants, $200,000; as plant, 8225,000;
hospltal, $100,000; water-works extenslon, $75,000; parks Improvements,
$25,000, and elvic storchonse, 815,000, will, [t Is stated, be submitted to
the olectors at an carly date,

NORTH VANCOUVER, B, C.—Nao Loan,—Stbseriptions were asked. in
London untlt June 18 for an jssue of £126,100 ($713,0658 65) 4 4% coap.
debentures at 07,50, Cable dispatches Indicate that the loan wns sucoess=
De £100. Int. M. & 5. Due £35,500 In 1032 and £00,600 In
1061. Prin.and Int.payabloat the British, Forelen & Colonlal Corp. Ltd.,
In London, in sterling, or at the Hank of British North Amerioa in Vanoou-
ver, in Canadian curreney, at the fAxed rate of exchange of 54 86 2-3 to the
£. ' Provecds of debentires are required by the oity for the construstion of
2 reservolr and extenslons to the water servics, construction of o Subwny,
whar! and warchouse, construction of schoot bulldings and for general mu-
nigipal Improvements, V. 94, p. 1466, 1

OKOTOKS SCHOOL DISTRICT. Alta.—Detenture Sale,—Nay & Janies
of Regina have, 1t 14 stated, purehased $§25,000:5 14 % 30-yr. debentures,

OSHAWA, Ont.—Debenture Election Proposed.—The peanle will soon be
called upon, it 15 stated to ratlfy the Issuance of 275,000 paving debentures.

PETERBORO COUNTY. Ont.— Debentire Sate.—This county s sald to
have gold an lssue of $18,00004 1525 30-Instaliment debentures to Aem s
Jarvis & Co, of Toronto,

PORT DOVER, Ont,—Dedenture Election —Reports state that on July &
the ratepavers will vote on o by-law to sanetion an agreement betweei the
corporation and Lake Erle & Northern Ry ., whereby 321,875 will be ralsed.

PORT HOPE, Ont.—Debenture Sale.—The Natlonal Finance Co. of To-
ronto has, It is stated, purchased $5,000 535 30-year debentures.

RICHMOND. B, C.—Bids.—The other bids received for the 520,000 5%
20-yr, sohool debentiires awarded to the Ontarlo Seuritles Co. of Toronto
At 00.035 (V. 04, p. 1646) were as follows:

Wood, Gundy & Co., Tor...519,714|C: H. Burgess & {tu..‘l‘ornntnﬂn.ﬁ'-'-'s‘
Acmilius Jarvis & Co., Tor.. 19,638|Brent, Noxon & Co,, Toronto 10,417

RIDGETOWN, Ont.,—Debenfures Voled.—The electlon botd June 10
(V. 94, p, 1585) resulted In favor of the proposition to lssue $10,500 lght=

plant-purchase debentures.

SALTCOATS, Sask.—Debenture Sale.—On June 11 the $17,000 5% 30-
Installment eleotrio-licht debentures (V. 04, p. 1465) were awarded to Cur-
ran 3ros. of Reglna for 316,385, Date July 15 1012, Int, annual. The
other tenders follow:

Greant West Lite Ins. Co., I Nsy & James, Hegina ---$14,6386

Winnlper .. 815,078 05| National Finance Co., Tor.- 14,118
Ontarlo See, Co., Toronto 14,877 00}

SALVADOR SCHODL DISTRICT NO. 109, Sask.—Debenture Sale.—
This district, renorts state, hog dlzsposed of $3,500 A2 10-Instaliment do-
bentures to B, K. Thompson & Co. of Winnipeg.

TSANDWICH, Oat.—Debenture Plection Proposed.—It 14 reported that 'a
by-law will shortly be submitted to the ratepayers providing foran Issue of
$20,800 public-park detientures. . .

STELLARTONN. S.—Dehanturez Aiwirdeil fn Parl,—We fe advised
that only A part of the $35,000 5% A0-year water refunding debentures
offered o June 24 (V. 94, p, 1723) was disposed of.' The purchastrs were
- Bo Henry and W, MeLean at par. Dewom. $1,000,  Date July 1 1813,
puterest J.o& T,

STRASSBURG. Sask.— Dehsntire Sale—On June 13 the $5,000 6% 20-
installment fire-proteation debentures (V. 04, p. 1405) were awarded o the
National Finance Co, of Toronto.

STRASSBURA, Rurat Municipatity No. 220, Sask,—Debenture Offering.
—Propoaats will be recclved until 8 p. m, July 20 by S. L. A. Smyth, Hep.~
Preas., for $7,000 6%5 debentures,

TRAMPING LAKE, Rural Municipality No. 380, Sask.—Debentnre Sals,
—The 310,000 5 32% 10-yr. debentures (V. 04, p. 1555) have been sold; re-
ports state, to B. K, Thompson & Co, of Winnipeg.

STRATHROY, Ont.—UDebentura Offering—Proposals will be opaned
July 13 by the Finanee Comm, for 340,000 6Y college-bidig: debentures.
(V. 03, p. 749). Date Nov, 1012,  Int, ann, in Nov,
Installments. ARl e | 7'
THE PAS, Man.—Dedenture Offaring.—Proposals will be cecslved at any
time hy H. Finger, Mayor, for $200,000 20-¥r. munielpal lmpt, debentures.
TYNDALL SCHOOL DISTRICT NO. 568, Man,—Dabenturs Election —
Tt Iz seated that on July 3 the ratepayers will vote on a by-lnw to {ssue $8,000:
595 a0-venr debentures. M. J, Hoban, See.-Treas. (P, O. Beausejour) .
WELLAND. Ont,—Debenfures Authari. —A by-law has been passed,
It 1% stated, providing for the [ssiance of $75,000 water-works debentires.
WHITBY, Ont.— Debenttire Election Propased —The voters will soon be
elven an opportunlty to deelds on the lssiance of $25,000 high-school de-
bentures, aceording to reports,
WONDSTOCK, Ont.—ehantures Authorized —Heports atate that the
Counell hng anthorized the lssuance of 3,000 school-lmpt. debentures.
YOR K COUNTY., Ont.— Debenture Election Proposed.—A by-Inw to lssue
$50,000 bridge debentires will s00n bo put to- a vote, 1t 1sstated.
YOUNG, Sask.— Debenture Offertng.—Tenders will be recelved, it 1s
atated, for $4,000 fire-protection debentures,
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NEW LOANS.
$50,000

City of Danville, Virginia,

4149, 30-YEAR BONDS

Sleullfll pror&nsnlq’ ‘ﬁl.ll
- . o'clock p. m.
. Sealed proposals will be received by | for the Mas L

W. T. Swann, Chairman of the Finance
Committee, until July 8, 1912, at 12
o'clock M. for the purchase of 350,000
Refunding Bonds, dated August 1,
1912, maturing August 1, 1942, and
bearing interest at 4%4%, payable
semi-annually. :
Each proposal to be accompanied by

due August 1, 1022.
and August,
Angust 1, 1912,
bld required.
bids,
dress

NEW LOANS,

$100,000.00
SOUTH NORWALK. CONN.|[CITY OF KEY WEST, FLA:

4147 STREET PAVING BONDS

. 1812, by the undersigned
for the Mayor and Counell of ealdYelty, for the
whole or any part of $100,000 00 41 per cent
Sireet Paving Ponds to be dated August 1, 1912,
Tnterest payable February
Bonds™to be dellvered and pald for
Certifed cheek for 2 per cent of
Right recerved to relect any or all

Full partienlars may be obtained by ad-
Ing the undersizoed,

WILLIAM MILLER,
Commttee on Finanee,

South Norwalle, Conn.

"BOND CALL.
BOND CALL

Notlce 18 hereby given te holders of the following
RONDS te present same at the office of The
Columbla-Knickerbpoker Trust (o, New York
Clty, on July 1st, 1012, for the purpose of re-
funding. Interest on sald bondg will cease. on
above-mentioned date. =
_ Water-Works and Fire-Protection Bonds. =%
Nos, 1- 40]85 bonds of $1,000 each. 305,000200

o b1
= $500 each - 4,500 00

10
111-1121 o bondsof
120-1340
5 bondsot  $100 saoh. 500 00
$100,000 00

be recelved untll elght

136-140

Warrant Bonds.
1-120..120 bonds
161-105. - 40 bonds

a certified check for $500, Fayuhlu to
the Treasurer of the City of Danville,
Va., as & guarantee for the purchase
of the bonds within ten days from date
of acceptance of the bid.

The right is reserved to reject any
er all bids.

ROBERT BRYDON,
Auditor.

Bolger, Mosser & Willaman
MUNICIPAL BONDS 1hon

issue
1897 " “
1902 " "
1907 " "
1912 L Lk

Legal for Savings Banks,
Postal Savings and 'Trst Funds.

SEND FOR LIST.

29 South La Salle St., CHIOAGO

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

Front! Plae and

RANGE OF PRICES

FOR 30 YEARS.

18821911

"OUR ANNUAL

The Financial Review

Glves n monthly rangeTol Stock™and Bond
Prices for five yeard.

hich 1RA2-1ARG
which Feives a8

PRICE 32 PER COPY
Some earlier (ssues mayve naa arm3i00% copy

Commercial & Financial Chronic'e

NEW YORK

240-303__ 64 bonids| 204 bonds of
15 bonds}  $100 each 320,400 00
25 hionds
360-3060__ 10 bonda
A71-385.. 14 bonds
By order of the Clty Councll of the CltyTof

Hey West, Flo.
CHAS.J. CURRY,
Clty Audltor.

F. WM. KRAFT
LAWVYER,
Specializing in Examination of
Monicipal and Corporation Bonds

1037-9 FIRST NATIONAL BANK BLDG.,
CHIOAGO, ILL.

We can gupply

T7-1891
. 1802-18%6
o 1897.1001

1902-1906
A4 1907 1911

ESTABLISHED 1885,

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SOHOOL,

UOUNTY AND MUNICIPAL BONDS

Depeyster Streets

SEASONGOOD & MAYER
Ingalla Building
CINOINNATI

HODENPYL, HARDY & CO.
14 Wall St,, New York
Rallroad, Street Ry., Gas & Elec, Light
SECURITIES

Commereial

hitized for FRASER

READY JULY 16
HAND BOOK OF SECURITIES
192 Pages
Income—Prices—Dividends

for a series of years
to July 1

Price - - -
To Chronicle Subscribers 75

& Financial Chronicle,
138 Front St.,

THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

65 Wall Street

$1 00

New York

New

York.






