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CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, &c., indicates that the

total bank clearings of all clearing houses of the United States for week
ending June 29 have been 13,000,312,258, against $3,079,748,385 last
week and $3,130,820,175 the corresponding week ast year.

Clearings-Returns by Telegraph.
Week ending June 29. 1912. 1911.

AT
Cent.

New York  $1,366,289,403 $1,444,062,451 -5.4
Boston  131,839,561 120,093,576 +9.0
Philadelphia  123,929,013 118,311,978 +4.7
Baltimore 27,633,069 27,323,994 +1.1
Chicago  226,564,332 212,974,702 +6.4
St. Louis  59,004,609 54,810,179 +7.7
New Orleans  13,359,566 12,819,448 +4.2

Seven cities, 5 days 81,048,619,553 $1,991,296,418 -2.1
Other cities, 5 days 505,473,287 445,926,417 +13.4

Total all cities, 5 days $2,454,002,840 $2,437,222,835 +0.7
All cities, 1 day 546,219,418 693,507,340 -21.3

,
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The full details for the week covered by the above will be given next
Saturday. We cannot furnish them to-day, clearings being made up by the
clearing houses at noon on Saturday, and hence in the above the last day of
the week has to be in all cases estimated, as we go to press Friday night.
We present below detailed figures for the week ending with Saturday

noon, June 22 for four years.

Clearings al-
Week ending June 22

1912. 1911.
Inc. or
Dec. 1910. 1909.
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gew York 1,739,485,164 1,725,135,756 +0.8 1,939,345,711
Philadelphia  151,193,028 147,263,033 +2.7 119,200,620
Pittsburgh 53,496,370 49,316,633 +8.4 47,047,363
Baltimore  35,599,887 32,812,496 +8.5 26,534,885
Bnifalo 10,635,706 10,220,589 +4.6 8,878,925
Washington  7,107,010 6,416,005 +10.8 5,439,251
Albany 7,626,228 5,559,000 +37.2 6,766,573
Rochester  4,434,316 3,724.236 +19.1 3,202,365
Scranton  2,550,000 2,826,510 12.2 2,289,909
Syracuse  2,331,452 2,261,640 +3.1 1,764,756
Trenton  1,583,879 1,476,571 +6.2 2,417,281
Wheeling  2,146,679 1,528,134 +40.4 1,466,544
Reading 1,038,275 1,678,330 -2.4 1,364,383
Wilmington 1,430,169 1,359,380 +5.2 1,361,393
Wilkes-Barre  1,268,571 1,354,060 -6,3 1,219,612
Greensburg 600,058 655,000 -7.0 1,007,978
York  951,634 825,609 +15.6 754,418
Erle  945,353 775,764 +21.9 652,538
Chester  507,351 570,510 -0.6 576,291
Altoona  525,123 525,755 -0.1 401,580
Binghamton  640,500 509,600 +25.7 334,500
Lancaster  1,316,954 976,150 +34.8

Total Middle_
--

1,991,801,667 +1.52,028,135,806 1,908,186,173 2,171,820,977

Boston  156,028,601 184,455,662 15.4 138,008,419 152,378,507
Providence  7,986,400 7,095,800 +12.6 6,924,300 5,795,100
Hartford  4,043,600 4,104,917 -3.6 4,741,124 2,895,252
New Haven 2,532,153 2,916,181 13.2 3,005,806 2,394,578
Springfield 2,608,198 2,289,244 +13.9 2,244,203 1,905,000
Portland  1,993,423 1,795,279 +11.0 1,812,694 1,615,635
Worcester  2,745,876 2,310,020 +18.4 2,144,494 1,543,334
Fall River 1,015.679 855,342 +18.7 1,016,379 989,160
New Bedford...-. 912,751 891,876 +23.6 928,271 949,646
Holyoke 525,000 535,000 1.9 505,515 514,972
Lowell  700,000 516,588 +35.4 479,928 414,412
Bangor 405,028 425,449 -4.8

Total New Eng. 181,496,709 208,290.358 -12.9 161,811,133 171,485,596

Note.-For Canadian clearings see "Commercial and Miscellaneous News."

e1caring3 at
Week ending June 22.

1912. 1911.

$

Inc. or
Dec. 1909. I, 1908.

8 1
Chicago  289,859,338 262,762,889 +10.3 266,854,231 253,226,666
Cincinnati  25,171,250 23,409,600 +7.6 22,465,450 24,825,250
Cleveland  22.667,412 20,355,652 +11.4 19,100,880 15,429,840
Detroit 23,911,935 19,932,467 +20.0 16,490,397 13,205,378
Milwaukee 13,767,509 12,176,128 +131 11,555,560 10,135,512
Indianapolis _ 8,156,348 7,755,882 +5.2 8,400,537 7,479,618
Columbus  6,274,600 .5,170,800 +14.7 5,844,900 5,540,900
Toledo  4,537,771 4,751,859 -3.4 4,533,208 4,565,646
Peoria  3,100,000 2,530,328 +221 2,394,521 2,335,775
Grand Rapids_  3,018,351 2,424,075 +23.7 2,209,411 2,150,102
Dayton  2,090,668 2,255,034 -7.3 2,270,897 1,880,318
Evansville  2,079,435 2,215,532 -6.1 1,834,869 1,676,914
Kalamazoo 835,432 571,285 +24.4 662,203 593,680
Fort. Wayne _ 1,030,554 1,053,071 -2.1 856,992 902,115
Soringfleld, _ 1.312,241 1,083,187 +20.6 1,038,540 876,120
Youngstown  1,403,076 1,101,743 -20.8 1,093,010 817,743
Akron  2,077.600 1,590,000 +30.7 1,100,000 735,000
Rockford  820,188 807,025 +1.6 863,790 727,877
Lexington 781,840 935,508 -16.5 621,930 664,754
Canton 1,465,692 1,072,458 +36.7 1,258,727 636,436
Sauth Bend 595,060 535,296 +11.2 535,992 464.437
Decatur  520,156 445,402 +18.9 446,305 453,936
Quincy 684,050 636,561 +7.5 523,594 445,000
Springfield, O._ _ 510,449 458.286 +11.4 447,611 425,458
Bloomington. -- - 731,026 602,257 +21.4 500,667 398,978
Mansfield 476,148 433,701 +9.8 390,091 357,583
Danville 459,173 404,773 +13.4 402,611 286,531
Jackson 618,000 600,000 +3.0 643,824 340,600
Jacksonville, Ill_ 268,138 222,052 +20.7 228,897 210,357
Llma  539,191 357,841 +50.0 353,796 259,890
Lansing 450,000 335,055 +34.4 455,952
Owensboro  320,139 351,263 -8.8 376,536
Ann Arbor 175.173 139,744 +25.4 142,395 150,599
Adrian  33,476 39,251 -14.7 50.866 25,681

Tot. 3,1Id.West. 420,800,469 383,985,006 +9.6 376,949,209 352,224,694

San Francisco_ _ 50,088,633 41,087,559 +21.9 41,804,172 34,191,292
Los Angeles 23,274,932 17,653,491 +31.8 13,018,786 12,606,134
Seattle  11,513,256 9,385,760 +227 11,241,985 10,104,136
Spokane 3,903,387 4,068,617 -1.8 4.450,626 3,224,716
Portland  10,576,084 9,973,167 +6.0 10,155,722 5,631,431
Tacoma 4,786,305 3,917,137 +22.2 5,640,421 5,679,480
Salt Lake City 5,418,189 6,460,898 -16.1 6,122,458 7,319,561
Oakland 3,249,868 2,878,370 +12.9 2,487,171 1,536,168
Sacramento 1,421,274 1,441,813 -1.4 1,079,412 880,031
San Diego  2,548,190 1,365,000 +86.7 1,050,000 843,000
Pasadena 930,057 712,030 +30.6 693,373
Stockton 1,032,307 795,417 +30.0 643,572 545.749
Fresno 778,735 625,000 +24.6 606,124 416.980
San Jose 596,092 458,382 +30.1 444,669 387,941
North Yakima  320,328 418,943 -23.6 435,993 317,704
Reno  237,567 270,000 -12.0 250,000 225,000

Total Pacific 120,765,204 101,511,584 +19.0 100,124,504 83,909.313

Harlem City __ _ _ 45,220,966 47,397,418 -4.6 46,004,310 37,561,825
Minneapolis 20.000,000 18,338,286 +9.1 18,379,052 16,445,541
Omaha 16,657,789 14,082,843 +18.3 15,313,889 •12,420,438
St. Paul 10,889,784 9,437,019 +15.4 12,336,085 9,136,521
Denver 10,121,311 8,493,661 +19.2 8,388,342 9,122,615
St. Joseph 6,418,038 6,254.852 +2.5 6,174,216 4,966,122
Des Moines 3,944,789 3,663,316 +9.0 3,580,189 3,138,113
Sioux City 2,837,377 2,349,000 +20.8 3,086,845 2,366,144
Duluth 3,297,918 3,509,544 -6.0 3,857,506 2,944,442
Wichita 3,153,278 3,219,071 -2.1 2,722,303 2,229,619
Topeka  1,616,010 1,585,291 +2.0 1,307,351 1,265,392
Davenport 1,662,531 1,346,268 +23.5 1,434,543 1,120,713
Lincoln  1,559,513 1,408,498 +10.7 1,302,121 1,096,279
Cedar Rapids 1,447.809 1,170,043 +23.7 898.006 888,250
Colorado Springs 678,344 623,023 +8.9 695,943 594,208
Fargo  379,773 709,643 -46.5 832,126 • 746,787
Pueblo  680,331 637,065 +6.8 607,775 495,468
Waterloo  1,433,024 943,029 +52.0 993,247
Helena  1,065,183 944,922 +12.8 778,548 991,019
Fremont  321,451 285,193 +12.7 285,964 303,461
Aberdeen 256,744 416,404 -38.3 500,000
Hastings  141,463 100,712 +40.5 125,000
Billings  242,488 113,518 +113.6 182,227 152,196

Tot. oth.West_ 134,075,914 127,028,619 +5.5 130,786,488 108,147,040

St. Louis 76,145,034 60,789,671 +14.0 65,260,714 57,839,938

New Orleans__ 18,359,264 17,595,795 +4.3 15,297,864 18,526,090
Louisville  12,613,196 13,709,548 -8.0 11,301,139 9.934,688

Houston  12,716,306 10,753,592 +18.3 11,480,277 10,791,132
Galveston  8,039 500 6,603,500 +21.7 6,248,500 5,275,500
Richmond  7,791,680 7,193,474 +8.2 6,474,846 5,712,060
Atlanta  10,243,176 9,030,716 +13.4 7,705,402 5,636,950
Fort Worth 5,999,658 4,680,778 +28.2 5,863,525 5,096,807
Memphis  6,361,323 6,239,496 +21.4 4,371,792 3,434,880
Savannah  3,759,137 3,206,308 +17.2 3,368,509 2,476,846
Nashville  4,563,698 3,893,274 +17.2 4.082,331 3,484,070
Norfolk  3,097,306 2,849,914 +8-7 2,649,469 2,389,544
Birmingham _ 2,510,669 2,009,047 +24.9 2,389,880 1,852,088
Jacksonville  3,425,000 2,641,532 +29.7 2,199,309 1,554,044
Augusta 1,672,864 1,373,830 +21.8 1,323,712 1,343,232
Knoxville  1,905,667 1,407,371 +35.4 1,545,060 1,698,725
Chattanooga .- - 2,003,206 1,858,348 +7.8 1,771,811 1,287,281
Little Rock 1,720,369 1.438.468 +19.6 1,337,270 1,226,356

Mobile  1,189,993 1,232,918 -3.5 1,224,971 1,109.429
Oklahoma 1,443,309 1,663,055 -13.2 2,218,073 1,470,000
Charleston 1,517,502 1,504,348 +0.9 1,183,214 1,009,085

Macon 
Austin 
Wilmington ,N .C.

3,172,098
857,950
630,660

2,391,571
1,170,648
554,387

+32.7
-26.8
+13.7

645,000
2.082,635
437,430

560,128
505,081
350,000

Vicksburg 
Jackson 

179,751
995,532

• 198,339
354,108

-9.4
+181.1

189,556
700,000

177,783
280,000

Tulsa 865.508 527,661 +64.1
Muskogee  694,927 689,910 +0.7

Total Southern 194.474.283 172,562,537 +12.7 163,352.289 142.322,577

Total all 3.079.748.385 2.991,179.771 ±3.0 2.841,209,796 3.029.916,19

Outside N. Y_ - 1,340,263.221 1.206,044.015 +5.9 1.198.053.880 1.090,570,486
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CHRONICLE INDEX.
The index to Volume 94 of the "Chronicle"—which

volume ends with the current issue—will be sent to
our subscribers 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."

iHE FINANCIAL SITUATION.

While it is impossible at this date to make confident
predictions as to the outcome of the present year's
triangular Presidential contest, 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 a month
ago. Obviously, the main cause 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
not as yet received the prominence they deserve.
Balked in his scheme to obtain the Republican nomina-
tion, Mr. Roosevelt has had himself set up as 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 a formidable
candidate, 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. His 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 greater if he had stayed within the
party fold and worked silently, but none the less effec-
tively, with his followers, for the defeat of Mr. Taft.
His action in leaving the party and accepting a nom-
ination from a rump convention shows him in his true
colors, and his power for harm is correspondingly
weakened.
In saying this we do not by any means wish to imply

that he is to be a negligible factor in the campaign. He
no doubt will make a whirlwind campaign in character-
istic fashion, and in some of the smaller Western States
he made be able to create 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
assisted 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 admitting 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,
got 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 cause was mani-
fested. Yet there were important defections from the
Roosevelt ranks. Governor Hadley of Missouri, who
proved such a taking figure at the regular Convention,
refused to engage in the third-party scheme, and so
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 cut loose from
the party were Johnson of California, Stubbs of Kan-
sas, Bass of New Hampshire, Glasscock 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 Democratic 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
Democratic nominee, John A. Dix. He had a 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 1,433,590 votes. In
a Presidential year party lines will be much more
closely drawn, so it is by no means certain that the
Roosevelt prospects can be painted in roseate colors.
But whether Mr. Roosevelt gets a large vote or not,

whether he succeeds in defeating Mr. Taft or not, the
importance of the victory for law and order gained on
behalf of Mr. Taft at last week's Republican Conven-
tion cannot 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 fasten upon it his new political theories and
doctrines. Had he succeeded in this his dominance-
would have been permanently assured, and the party
would have been wrecked. It would then have-
existed simply to gratify Mr. Roosevelt's ambitions in-
stead of to promote the set of principles for which it,
was originally formed.
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• This, certainly, is an achievement of no mean order
among the political developments of the day. We
notice President Taft himself 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 Mr. Taft: "The
question here at stake was whether the Republican
Party was to change its attitude as the chief conserva-
tor in the Nation of Constitutional representative
government and was to weaken the Constitutional
guaranties 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 to the maintenance of those rights.
The campaign 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 so sudden 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 out its patriotic
principles, as an agency of real progress in the develop-
ment of the nation along the Constitutional lines upon
which it was constructed and has ever been main-
tained, and its future opportunity for usefulness is as
great as its achievement in the past."
There is another point upon which we would lay

emphasis. Mr. Taft is running to-day on a totally
different platform from that of four years ago. Then
he was standing on a 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. Furthermore, 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 not 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-
trines, especially 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 as 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 carry it into effect.
To-day the situation is wholly different. The Demo-
cratic platform is the liandiwork 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 emphasize his conservative leanings.
As it is, 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-

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
occasion for being devoutly thankful.

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 Street 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 in 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 Democratic
Presidential candidates asking them to enlist in a fight
against the selection. He does not appear to have
met with much success 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 floor
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 accustomed oratori-
cal flights, but was nevertheless decisively beaten,
only 510 votes being cast for him, as against
579. for Mr. Parker. It was then I 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 was
offered the Chairmanship of the Committee on Resolu-
tions, which, however, he declined, though accepting
membership on this Committee; it was agreed to make
Senator-elect 011ie 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 a 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 56534 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 act came on Thursday night, when he took
the Convention unawares and offered the following
resolution, which he declared should be acted on
before nominations were made:

Resolved, That in this crisis in our party's career,
and in our country's history, this Convention sends
greetings 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 before 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-
sentative 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 much opposition,

especially as Mr. Ryan was at the time sitting 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. Bryanites 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-
velt, the Democratic Party has not similarly purged
itself by casting out William J. Bryan.

• A paragraph which occupied a very subordinate
position in the newspapers, and passed almost un-
noticed, recorded the presence in the city of Mr.
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 niillions
have been imported.
With a duty of 25 cents per bushel, Mr. Grubb says

the American consumer is paying six millions which
should go to the farmer. Lack of knowledge and
of study is assigned 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 so, 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 deductive 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 vegetable
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 is 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 to 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
also those appearing in the public prints, strongly
suggest, we are glad to say, that the financial crisis 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-
tation. It is the usual custom of the Bank of France

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 torward 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 is a figure that

has not been reached at this period of year since the

American crisis in 1907. No little skepticism has been

expressed in Berlin itself regarding the probability

of the continuance of the recent reduction in the

Imperial Bank's rate to 432% from 5%. The reduc-

tion, it will be recalled, was accompanied by a distinct

warning from the Bank to the joint-stock banks and

other financial interests concerned, to insist upon a

proper contraction of credits. The warning seems to

have been effective, for the weekly report of the

Reichsbank this week suggests a much stronger posi-

tion, and it has permitted the continuance of the 43%

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

circbdation was also reduced 4,252,000 marks, and

deposits were increased 37,231,000 marks. The Im-

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 Compares with 1,165,920,000 marks one

year ago and 1,152,260,000 marks in 1910. The loans

and discounts Combined aggregate 1,042,391,000

marks, as against 912,520,000 marks one year ago and

965,480,000 marks in 1910. The Bank's note circula-

tion amounts to 1,1549,761,000 marks, which compares

with 1,460,740,000 marks one year ago and 1,442,560,-

000 marks in 1910. Taken altogether, therefore, the

position of the bank shows exceptional strength.

The financial strain in Germany is popularly ascribed

to the withdrawal of French funds at the time of the

Morocco 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 a feature of the Fatherland during the last few

years. German progress has been spectacular, but it

has been conducted to a large extent by means of

foreign capital, especially French capital. Thus the

sudden withdrawal of French funds served merely to

accentuate a 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 connection with this not 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 a result of the greatly

increased cost of living, which has become a factor in

Europe on almost as important a scale as at home

here, and the further feature of the tremendous 41-

crease 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 born of Socialism, including an

old-age pension scheme and the more recent addition

to the same of a new system for insuring all classes of

employees. Furthermore, while the German savings

banks show on the surface an active degree of strength,

these banks, as well as the regular commercial banks,

have their funds locked up in a form that lacks the

prime essential of safety, namely thorough mobility.

That the Moroccan 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. It will

be recalled that at that time fears of difficulties 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 15%, and Berlin banks were urgent borrowers 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 European political relations that have developed

such intensity in the course of the last year or so are

another factor that should not be overlooked in any

consideration of the future financial position of the

German Empire. France, as is well known, has an

effective instrument of war fare 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

so, inclined to lend to enemies of their own country;

nor, as has 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 feet in a financial way. If

this be so, it is evident that unless the general activity

of the country be restricted within proper working

limits, there will necessarily be a protracted period

ahead in which German finances will continue to a

greater or lesser degree in a state of tension.

In London, as we explained last week, recent capital

emissions have been highly unsuccessful, underwriters

having been compelled themselves to take the bulk 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

factors in the recent decline in British consols to

a new low record, and it is significant that, notwith.
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standing the decision of the British Chancellor, David
Lloyd-George, 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 IA, the closing
price last evening being 763', against 769's a week ago.
The capital 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
rubber securities, in which British savings were inves-
ted at high prices, and are, as a general proposition, still
locked up. Even 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
increasing their capital, and there have been demands
of quite an extensive nature from outside sources.
Russia is sounding the French market as to the pros-
pects for a large loan, and Uruguay is also desirous of
placing a loan of 225,000,000 francs in Paris, and in the
meantime is negotiating a sale of 25,000,000 francs in
treasury bills in the French capital on a 5% basis.
A favorable feature in the French situation is that
recent rains have greatly improyed crop prospects,
which is a highly important item in view of the two
years of short crops 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-
geet 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
stated 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 been 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
arrangement with Tang Shao-Yi, and which provided
for foreign supervision of the salt tax and practically
the appointment of the international bankers as finan-
cial agents for the Chinese Government. Yuan-Hsi-
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 a big loan on China, and they submitted
to their respective banking groups the Minister's pro-
posal that five monthly advances,, each of 6,000,000
taels ($4,200,000), should be made, and should be ab-
sorbable in the sterling loan. "It is apparent (quoting
the dispatch 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-
siderably beyond what was required in the case of pre-

vious advance." It is believed at Peking that the
Government's acceptance of the bankers' present 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 supervi-
sion. The Government officials, however, are confi-
dent that some arrangement will be reached, as there
is dire need of funds, particularly for the paydient 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 Exchequer,
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
recovery.

While no formal collapse of either the Mexican or
Cuban revolt has taken place, the week's events seem
to indicate that both are gradually expiring and are,
at any rate, proceeding on a highly indifferent scale.
The army of Orozco, the revolutionary leader in Mex-
ico, is declared by press dispatches 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 Federal
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 Orozco
said that he did not wish to place the city with its
foreign residents in peril of a mob. This intention to
f negotiate 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 a 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
captives. This action is expected 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 Federal troops, for this evidence of inhumanity.

The inactivity of Cuban troops in Oriente has given

rise to a 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 at midnight on Satur-

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 increasing

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

bought 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 Government estimates that 2,000 rebels

are still in the field. Their leader, Gen. Estenoz, 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 Oriente 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 much smaller than in 1910 and

1909. The outward flow of aliens, on the other hand,

has been much larger than usual. It seems safe to as-

sume, therefore, that the completed figures for the full

fiscal 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 fact, 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. It 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
self-supporting class, would be unwise.
The official immigration bulletin for April, issued

this week, shows that the arrivals of aliens in the
month of 1912 aggregated 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,
Germans and Russians, and important declines in
English, Greek, Hebrews, Italians and Scandinavians.
For the four months of the calendar year 1912 the total
influx of aliens was 339,670, against 308,894 for the
period in 1911 and 429,479 in 1910, and for the ten
months this fiscal year the result, at 776,263, 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

increase in foreign-born population, therefore, during

the latest ten months' period has been but 258,273,

against 424,154 a year ago and 627,863 in 1909-10.

A distinct trend towards a more comfortable Euro-

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 suc-

cessfully completed. Last week, it will be recalled,

discounts in Lombard Street reached 2 15-16%, which

was within 1-16% of the official Bank of England

minimum. While the spot rate for bills of all ma-

turities was quoted by cable yesterday at 2 13-16@,

2%%, the rate 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 43/2%

loan of the City of Edmonton, which was offered in

London at 993. The public subscriptions amounted

to only 28%, the underwriters themselves being 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
discounts remains unchanged at 2%, which of course
is high for that centre and is within %% of the Bank
of France official figure. 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 43% a week ago, while bills to arrive

are M% lower for the week, at 3%%. At Brussels

and Amsterdam rates remain unchanged at 39'% and

3%%, respectively. The official Bank rates at the

centres named are: Landon 3%, Paris 3%, Berlin
432%, Brussels 4% 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 week in 1910.

There was the natural increase 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 45.42%, against

49.09% last week and 46.71% a year ago. The

Bank purchased all but ,E150,000 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 £29,456,438 at this period

last year and £32,149,301 in 1910. Our special cor-

respondent furnishes the following details of the gold

inovement 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 £392,-

000 bought in the open market); exports, £352,000,

wholly German coin sold, and shipments of £489,000

net 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 francs in the

discounts, suggesting of course preparations for the
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half-yearly payments. The Bank is still maintaining
its gold holdings, which show an increase of 2,000,000
francs for the week, making the stock on hand 3,263,-
000,000 francs, which compares with 3,112,525,000
francs one year ago and 3,393,925,000 francs in 1910.
The silver holdings increased 3,950,000 francs, notes in
circulation decreased 13,850,000 francs, general de-
posits increased 136,950,000 francs, treasury deposits
increased 56,750,000 francs and advances decreased
7,100,000 francs.

The local demand for money has shown further im-
provement during the week, which may be inter-
preted as an indication of a more cheerful outlook in
mercantile circles following the results of the Chicago
Convention. Mercantile 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 a 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
DA and 3% as extreme figures. On Monday the range
was 25%@3%; with 2%%. the ruling rate; on Tuesday
23"@3% was the range with 2% the ruling figure;
Wednesday's extreme figures were 2M@2%%, with
the higher figure the ruling one; Thursday's highest
was 29% with DA% the lowest and 29% the re-
newal basis. On Friday 3 and 2%% were the highest
and lowest figures respectively, with 2% the renewal
basis. Time money closed at 3% for sixty days,
33i% for ninety days, 33@332% for four months,
3Y2@3% for five months and 3%@4% for six
months. Mercantile paper closed at 4@414% for
sixty and ninety days' endorsed bills receivable and
also for four to six months' single name bills of choice
character. Others are quoted at 43/2@4%%.

The real destination of the $4,000,000 gold exported
to Paris this week has been a very general source of
discussion in sterling exchange circles. The ex-
porters, Lazard Freres, naturally show no disposition
to make public their private affairs. Their competi-
tors estimate that there is a loss of about 4-10 of 1%
in the shipments as an exchange transaction, and the
real consignees, it is therefore argued, must be those
whose exigencies would induce them to pay the neces-
sary price to secure the precious metal. Therefore,
it is argued that either Germany or Italy 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 undoubt-
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 meet the
strain of its half-yearly financing, and this, according
to some foreign exchange experts, must be the real
basis for the shipments, as. the' Bank of France, while
itself not willing to lose gold, would be quite willing
to make advances against shipments of the metal that
had already been arranged for in America. Other-
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. coupon and

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 cable yesterday at
25 francs 2331 centimes, comparing with 25 francs
233/2 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 46M
pfennigs, comparing with 20 marks 453 pfennigs one
week ago and 20 marks 45 pfennigs two weeks ago.
Compared with Friday of last week, sterling ex-

change on Saturday was weaker, with demand quoted
at 4 8725 @4 8735 and cable transfers at 4 8770@
48780; 60 days was unchanged at 4 8475@4 8485. On
Monday demand sterling ruled 5 points higher, al-
though cable transfers and 60 days remained without
change; closing figures were 4 8730@4 8740 for de-
mand, 4 8770(0 8780 for cable transfers and 4 8475@
4 8485 for 60 days. The market was dull and easier on
Tuesday, due largely to the conclusion of arrangements
for gold for shipment to Paris; demand declined to 4 8720
@48730, cable transfers to 4 8765@4 8775 and 60 days
to 4 8465 @t4 8475. A. further decline was evidenced
on Wednesday on selling by important interests, and
demand went as low as 4 8710 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 Thursday sterling
opened firm, then reacted, declining 5 points on very
quiet trading; the close was at 4 8710(0 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 better demand for cable
transfers

' 
the day being the last one for the remittances

for the July settlements. Closing quotations were
4 8460(0 8470 for 60 days, 4 8710@4 8720 for
demand and 4 8755 @4 8765 for cables. Commercial
on banks closed at 4 833.1(0 843I and documents for
payment 4 83%@4 85. Cotton for payment ranged
from 4 84(0 8434, grain for payment from 4 843/2@
4'843.

The New York Clearing-House banks, in their op-
erations with interior banking institutions, have gained
$9,233,000 net in cash as a result of the currency
movements for the week ending June 28. Their
receipts from the interior have aggregated $15,164,000,
while the shipments have reached $5,931,000. Add-
ing the Sub-Treasury operations and the gold exports,
which together occasioned a loss of $19,000,000, the
combined result of the flow of money into and out of
the New York banks for the week appears to have
been a loss of $9,767,000, as follows:

Week ending June 29 1912.
Into

Banks.
Out of
Banks.

Net Change in
Bank Holdings.

Banks' interior movement $15,164,000 85,931,000 Gain 89,233,000
Sub-Tress. oper. and gold exports 19,300,000 33,300,000 Loss 19,000,000

Total  $34,464,000 544,231,000 Loss $9,767,000

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

Banks of
June 27 1912. June 29 1011.

Goli. Srver. Total. Silver. Total.

.0 .
England._ 41,083,734   41,083,754 40,437,781   40,437,768
France _ _ 130,519,760 32.783,120 163,302,886 128,501,040 34,001,480 162,562,520
German); _ 49,110,050 17,500,006 66,010.050 44,940.55( 16,546806 61,4E7,350
Russia _ 150,283,000 7,034,006 158,222,000 145,002,006 7,727,000 152,789,000
Aus.-Hun_ 51,687,000 12,528,00( 64,215,000 56,023,00( 13,022,006 69,045,000
Spain _ _ 17,041,000 30,345,00( 47,386,000 16,563.00( 31,261,00( 47,824,000
Italy --- - 42,409,000 3,6(30,000 40,0(39,030 39,940,00( 3,545,00( 43,485,000
NettelandF 11,957.000 1,014.60( 13,001,600 11,509,00( 1,906,00( 13,505,000
Nat.13elg _ 6,862,667 3,431,333 10,294,000 6,773,33: 3,380,66; 10,160,000
Sweden _ 5,134,000  5,134.000 4,672,00( 4,672.000
Switzland 6,437,000  6,437,00( 6,424,006 6,424,000
Norway _ _ 2,122,000 2,122,000 2,080,00( 2,080,000

Total week 514,651,231 100,226,053(323,877,284 503,015,691 111,455,94; 314,471,638
Prey .v eek 513,840,296 108,378,547,322,218,843501,909,767 111,421.37; 113,334,144
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THE REPUBLICAN PLATFORM.
Owing to the fact that the contest at the Republican

National Convention, which closed its work last 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 ago. In
fact the two platforms are as unlike as Mr. Roosevelt
and Mr. Taft are unlike in moral and mental make-up.
The platform of 1908 was the work of Mr. Roosevelt

and was characteristic of him in every way, breathing
the same ideas and promulgating the 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 attributes. 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 guid-
ance of Republican principles "the American people
have become the richest nation in the world. Our
wealth to-day exceeds that of England and all her
colonies and that of France and Germany combined.
It has leaped 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. But what is said in that regard is im-
personal in character and entirely conventional in form,
making certain claims merely on behalf of the party.
We are told in rather stereotyped language that the
Republican Party looks back on its record "with
pride and satisfaction." "Its achievements in gov-
ernment constitute the most luminous pages in our
history. Our greatest national advance has been
been made during the years of its ascendancy in public
affairs." These claims, 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 since 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. McKinley, Roosevelt and Taft are
mentioned together 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. Taft's Administration. For him
the claim is made that "during the years in which he
(Mr. Taft) had the co-operation of a Republican Con-
gress, an unexampled amount 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

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
tyranny of power ;and all the evils of privilege and
favoritism," &c. The platform said all these had
been put "to scorn," &c. 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 such a hot contest at the time. There is
no demand for national legislation to prevent the over-
issue of stocks and bonds by the railroads, the report
of the Hadley Investigating Commission having gone
exhaustively into the discussion of that subject. The
Roosevelt platform of 1908 had commended the Sher-
man Anti-Trust Law, but had declared that its effec-
iveness could be strengthened and its real object
better attained "by such amendments as will give to
the Federal Government greater supervision and con-
trol over, and secure greater publicity in, the manage-
ment of that class of corporations engaged in inter-
State commerce having power and opportunity to
effect monopolies." This was the familiar Roosevelt
demand for more power over business affairs fo'r the
Federalpovernment. In the hands of a man of 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 paragraph 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 courts. This will ,prc-
mote promptness in the administration of the law and
avoid delays and technicalities incident 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 it
plain that the business of the country may be carried
on without fear or without disturbance, and at the
same time without resort to practices which are ab-
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 enactment of legislation supplementary to
the existing Anti-Trust Act, which will define as
criminal offences those specific acts that uniformly
mark attempts to restrain and monopolize trade, to
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-
tunity may be restricted by monopoly or combination,
that business success honorably achieved may not be-
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 criticized

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, but it is 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 corporations
in other countries is recommended.
The t‘ariff 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 courts. It is here where Mr. Taft
and Mr. Roosevelt were at widest variance and the
platform is 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 to up-
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
system 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-
forced.

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-
position 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 recall, but certain propositions are laid
down which are in flat opposition to all such doctrines
and measures. What is said on these points is un-
usually 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 constitutional 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 capable of sustaining the structure

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, but bound 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 Government of the United States will
meet the problems of the future as satisfactorily as it
has solved those of the past.

"In dealing with these questions, it is 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
as those are compatible with the rights of others, shall
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 officer's 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 psychological moment for
himself, as he has been engaged, this week, in one part
of his regular work, that of laboring with politicians to
induce them, in consideration of a 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 contempt which he
apparently sought and openly defies.
The case goes back nearly six years, originating in

a dispute between the Bucks Stove & Range Company
of St. Louis and some of its men. Mr. Gompers and
his associates in the American Federation of Labor
pushed into the case and presently declared a boycott-
in their organ, the "Federationist". The Supreme
Court of the District of Columbia ordered this publica-
tion of a boycott discontinued and sentenced him and
his two associates to prison when its injunction had
been violated. A little more than a year ago, the
Supreme Court of the United States, on appeal, re-
lieved them of this penalty, on technical grounds,•
which drew some rather fine distinctions between
contempt in civil and in criminal procedure, but need
not be explained anew in detail at this time. Justice
Lamar did, however, brush completely aside the
"principle" for which Mr. Gompers professed to be
standing, namely that to punish as contempt the
publication of the forbidden utterances would be an
abridgement of freedom of speech and press. He
distinctly maintained the injunction power of the
courts and remanded the case "without prejudice to
the power and right of the Supreme Court of the
District of Columbia to punish, by a proper 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 criminal contempt. 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 ignorant and valueless, but the right to have it

can 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 to 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 the citizen must
yield obedience to every order of court, notwith-

standing that order transcends 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 applause from any modern court of the street-
corner, but it will not endure examination. Accord-

ing to it, any litigant may refuse to accept a jury

verdict which he deems wrong; a law is not binding on

those who disapprove it and had no share 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
dislike; this is a part of free government. But the
Gompers proposition would push to absurdity the
rights of minorities, even of a minority of one. It is
only a form of the recall-of-decisions doctrine, and it

pulls even that doctrine to fragments, for it affirms

the right of recall in a minority of one as 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
campaign) that the Gompers doctrine would break

• society into individuals again, each one being his
own law.

REFORM OF THE COURTS.

One declaration in the Republican platform deserves

special notice and acceptance. After reciting 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 Federal 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 so often amounted to a denial of justice in
civil cases and to a failure to protect the public at
large in criminal cases."

Laws and proceedings are fallible, but unnecessary

slowness can 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 Mr

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-

tana, 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. Mr. Storey

is 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
salary hanging on the result. One conviction for

murder was set aside because "first" had been spelled

without the "r"; 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 whetller they would take the verdict of the
eleven; they said they would, and the "disagreement"
was avoided. Trials could be expedited by strictly
confining testimony to pertinent matters, by holding
the wanderings and squabbles of counsel in check, and

by "submitting to the jury distinct issues of fact or

requiring them to answer specfic questions." Appel-

late courts should have liberal discretion to sustain

verdicts, 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 a judge, sitting alone on the most important

cases (trust and patent cases, for example), may and

must decide the facts, a judge should be barred from

aiding the jury on a question of fact in a petty case,

"more especially as the judge has a stenographic

record and the jury has to rely on its memory. He

would have only one appeal from the trial court to a

bench of judges, and let that be final; "some bench

of lawyers must finally settle the law in each juris-
diction, 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 correct"?
The tide of disrespect and bitterness towards courts

and judicial powers is the most menacing phenomenon
of the day. The insidious cry 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 decision of every ques-

tion of government or legislation and the power .to

enforce its 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 cry for initiative,
referendum and direct election of senators is an
evidence 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 morality" 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,
as elicited Iv the enumeration of 1909. In August
last some aggregate 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 467k
million dollars to 821 millions, and an advance in
average number of wage-earners from 302,861 to
378,818. Furthermore, a gain in the value of products
of 290M millions was shown ($339,200,320 in 1899,
comparing with $628,391,813 in 1909), and an increase
in value added by manufacture (value of products, less
cost:of materials) from $162,649,000 to $257,382,343.
The later bulletin, however, gives details for leading
States, enabling us to learn, by using the results for
previous periods for comparison, where the greatest
measure of progress has occurred. There is no refer-
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 1909-10
consumption in the United States 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 goods
manufacturing industry was, in value of products,
seventh 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.
Even if the amount of profit could be determined by
(ipducting the expenses from the value of the products,
the rate of profit on the investment could not properly
be calculated, because 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
a very unsafe basis, owing to the variations in cost of
materials, as well as for other reasons. This is par-
ticularly true of cotton goods, where, in any compari-

sons made between 1899-1900 and 1909-10, 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 products 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 first place, and has
added an. average of 16,399 wage-earners to the number
of its mill employees in the ten-year interval. All
other Northern States, except Pennsylvania and Mary-
land, 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 increase 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 indicated 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 aggregate 36

shares, of which 23 shares were sold at auction and 13 shares
at the Stock Exchange. The transactions were all in the
stock of the National Bank of Commerce at prices ranging
from 196 to 199.
Shares. BANKS—New York. Low. Hioh. Close. Last previous sale.
36 Commerce, Nat. Bank of  196 199 198 June 1912— 199
—The failure of Congress to pass the important appro-

priation bills brings about a situation which is likely to em-
barrass 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-
matic, the Urgent Deficiency, the District of Columbia and
th3 Fortifications bills. Of the others, the Legislative, Ex-
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 hands of the Senate Post Office Committee; the
Rivers and Harbors bill, the Agricultural 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 fiscal 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 introduced 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 Monday. His
announcement says:
Much unnecessary alarm is being occasioned about tile money to conduct

the business of the Government after June 30. The Senate agreed that no
business 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
transact business.

Representative Underwood and myself have a perfect understanding
about the matter. The House has passed all the appropriation bills. That
they have not been enacted into law is due to the failure of the Senate and
the action of the President In vetoing a bill that has met with the approval
of Congress.
On July 1 a resolution which has already been prepared will be passed

by both branches of Congress and presented to the President for approval,
which will continue for a time the sums now available for the public business.
If every one retains his senses and no one gets alarmed, the necessary
business of Congress will be done without undue excitement or improper
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 employees of the Department, be-
ginning Monday morning next. The employees of the sev-
eral departments, it is said, have been directed not to incur
any obligations for travel or other expenses after June 30,
until an appropriation is made.
—The Sundry Civil Appropriation Bill was passed by the

House of Representatives on the 21st inst. Before passing
the bill, the House changed the Beall amendment referred to
our issue of last week so as to make its provisions with in
respect .to the employment of United States district attor-
neys as special counsel to the Government, apply to future
appointments only. The bill seeks • to abolish the Tariff
Board by carrying no provision for its maintenance.

—We give below the text of the bill under which the
cash percentage of the reserve required to be held by trust
companies in villages and cities of the third class in New York
State is reduced from 50% to 30% of the total 10%. The
bill was passed at the recent session of the Legislature and
was signed by Governor Dix on March 18. The new matter
s shown in italics:
CHAPTER 49.—An Act to amend the banking law, relative to the lawful

money reserve of trust companies.
The People of the State of New York, represented in Senate and Assembly,

do enact as follows:
Section 1. Section one hundred ninety-eight of Chapter ten of the Laws

of nineteen hundred and nine, entitled "An Act in relation to banks,
ndividual bankers and corporations under the supervision of the Banking
Department, constituting Chapter two of the Consolidated Laws," as
amended by Chapter two hundred of the Laws of nineteen hundred and
eleven. Is hereby amended to read as follows:

Sec. 198. LAWFUL MONEY RESERVE. Every trust company hay-
ng its principal place of business or a branch office for the receipt and
ayment of deposits in a borough in any city in the State which borough

had, according to the last preceding State or United States Census, a popu-
ation of eighteen hundred thousand or over, shall at all times have on hand
a reserve fund equal to at least fifteen per centum of the aggregate of its
deposits, exclusive of moneys held by it in trust, which are not made pay-
able under the conditions of the trust within thirty days and also exclusive
of time deposits not payable within thirty days represented by certificates
showing the amount of the deposit, the date of issue, and the date when
due, and also exclusive of deposits which are secured by outstanding un-
matured bonds or other obligations issued bylthe State of New York, or
secured by outstanding unmatured bonds, corporate stock, revenue bonds
assessment bonds or other obligations issued by the city of New York, and

exclusive also of an amount 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 the:city of New York owned and held by such trust company

or held by a public department, a public officer or officers of this State, or

of any other State, or of the United States, in trust for such trust company.

The whole of such reserve fund must consist of either lawful money of the
United States, gold certificates, silver certificates, or notes or bills issued
by any lawfully organized national banking association. Every trust
company having its principal place of business in a borough in any city in
the State, which borough had, according to the last preceding State or
United States Census, a population of less than eighteen hundred thousand,
which does not maintain a branch office in a borough having a population
of over eighteen hundred thousand inhabitants, 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 fifteen per centum of the aggregate of its
deposits, exclusive of moneys held by it in trust, which arc not made pay-
able under the conditions of the trust within thirty days and also exclusive
of time deposits not payable within thirty days represented by certificates,
showing the amount of the deposit, the date of issue and the date when
due, and also exclusive of deposits which are secured by outstanding un-

matured bonds or other obligations issued by the Stato of New York, or
scoured by outstanding unmatured bonds, corporate stock, revenue bonds,
assessment bonds or other obligations issued by the city of New York,
and exclusive also 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 or of the city of New York owned and held by such trust com-
pany or held by a public department, a public officer or officers of this
State, or of any other State, or of the Unitedi,States, in trust for such trust
company, The whole of such reserve fund may, and at least two-thirds
thereof must, consist of either lawful money of the United ,States, gold
gertificates, silver certificates, or notes or bills issued by any lawfully
organized national banking association, and the balance thereof over and
above the part consisting of lawful money of the United States, gold
certificates, silver certificates, notes or bills issued by any lawfully organized
national banking association must consist of moneys on deposit subject to
call in any bank or trust company in this State having a capital of at least
two hundred thousand dollars or a capital and surplus of at least three
hundred thousand dollars, and approved by the Superintendent of Banks.

Every trust company having its principal place of business elsewhere in

this State shall at all times have on hand a reserve fund equal to at least
ten per (=turn of its aggregate deposits, exclusive of moneys held by it in
trust which are not made payable under the conditions of the trust within
thirty days and also exclusive of time deposits not payable within thirty
days represented by certificates showing the amount of deposit, the date
of issue and the date when due, and also exclusive of deposits which are
secured by outstanding unmatured bonds or other obligations issued by
the State of New York, or secured by outstanding unmatured bonds,
corporate stock, revenue bonds, assessment bonds or other obligations
issued by the city of New York, and exclusive also of an amount 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 the city of New York
owned and held by such trust company or held by a public; department,
a public officer or officers of this State, or of any other State, or of the
United States, in trust for:such trust company. The whole of suoh last-
mentioned reserve fund may, and, if such trust company has its principal
place of business in a city of the first class or in a city of the second class, at
least fifty per centum thereof must consist either of lawful money of the
United States, gold certificates, silver certificates, or notes or bills, issued
by any lawfully organized national banking association; and the balance
thereof over and above the part consisting of lawful money of the United
States, gold certificates, silver certificates, notes and bills, issued by any
lawfully organized national banking association, must consist of money on
deposit subject to call in any bank or trust company inithis State having

a capital of at least two hundred thousand dollars, or a capital and surplus
of at least three hundred thousand dollars and approved by the Superin-
tendent of Banks. If the principal place of business of such trust company
is located in an incorporated or unincorporated village, or in a city of ;he
third class, the whole of such last-mentioned reserve fund may, and at least
thirty per centum thereof must, consist either of lawful money of the United
States, gold certificates, silver certificates, or notes or bills', issued by any
lawfully organized national banking association; and the balance thereof over
and above the part consisting of lawful money of the United States, gold cer-
tificates, silver certificates, notes and bills, issued by any lawfully organised
national banking association, must consist of money on deposit subject So
call in any bank or trust company in this State having a capital of at least two
hundred thousand dollars, or a capital and surplus of at least three hundrsd
thousand dollars and approved by the Superintendent of Banks. The amounts
to be kept on hand, as above provided, shall be called the lawful money
reserve. If the lawful money reserve of any trust company shall be less
than the amount required by this Section, such trust company shall not
increase its liability by making any new loans or discounts otherwise
than by discounting bills of exchange, payable on sight or. making any
dividends of its profits until the full amount of its lawful money reserve
has been restored. The Superintendent of Banks may notify any trust
company whose lawful money reserve shall be below the amount herein
required to make good such reserve, and if it shall fall for thirty days
thereafter to make good such reserve, such trust company shall, be deemed
insolvent, and may be proceeded against as an insolvent moneyed oor-
poration.
Sec. 2. This Act shall take effect immediately.

—The Albany Savings Bank of Albany, N. Y., has reduced
the interest payment on deposits from 4% to 314% with the
present declaration. It is the first of the Albany institu-
tions to lower the rate.
—An Act passed at the present year's session of the Rhode

Island Legislature makes punishable the making or use
of false statements to obtain property or credit. The pro-
visions of the Act are as follows:

Section 1. No person shall knowingly make or cause to be made, either
directly or indirectly, or through any agency whatsoever, any false state-
ment in writing, with intent that it shall be relied upon, respecting the
financial condition, or means or ability to pay, of himself, or any other
person, firm or corporation, in whom he is interested, or for whom he is
acting, for the purpose of procuring In any form whatsoever, either the
delivery of personal property, the payment of cash, the making of a loan
or credit, the extension of a credit, the discount of an account receivable,
or the making, acceptance, discount, sale or endorsement of a bill of ex-
change, or promissory note, for the benefit of either himself or of such
person, firm or corporation.
Sec. 2. No person knowing that a false statement in writing has been

made respecting the financial condition or means or ability to pay of him-
self or such person, firm or corporation in which he Is interested, or for
whom he is acting, shall procure, upon the faith thereof, for the benefit
either of himself, or of such person, firm or corporation, either or any of the
things of benefit mentioned in Section 1 of this Act. •
Sec. 3. No person knowing that a statement in writing has been made

respecting the financial condition or means or ability to pay of himself or
such person, firm or corporation, in which he is interested, or for whom he
is acting, shall represent on a later day, either orally or in writing, that such
statement theretofore made, if then again made on said day, would be then
true, when in fact, said statement if then made would be false, and pro-
cure upon the faith thereof, for the benefit either of himself or of such
person, firm or corporation, either or any of the things of benefit mentioned
In Section 1 of this Act.

Sec. 4. Any person violating the provisions of this Act shall be guilty of
a misdemeanor, and upon conviction shall be punished for each offense by
imprisonment not exceeding one year, or by a fine not exceeding five hun-
dred dollars, or by both.

Sec. 5. This Act shall take effect upon and after its passage, and all
Acts and parts of Acts inconsistent herewith are hereby repealed.

Under an amendment to the general laws of that State,
likewise enacted at the late session, a 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
materially altered or made, drawn, accepted or endorsed
without authority.
—The bank-deposit-guaranty law passed by the Colorado

Legislature in 1910, which carries a referendum proviso
calling for its submission to the people at the present year's
election, is the cause of an action brought by A. E. Carlton,
a banker, of Cripple Creek. Mr. Carlton seeks an injunction
restraining James B. Pearce, Secretary of State, from pub-
lishing the law with the view to referring it to a 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 publica-
tion would be a needless expense, mainly because, e'Veii if
endorsed at the election, it is illegal. The bill is claimed to
have gone through the House illegally because only thirty-
two Representatives voted for it, while the Constitution
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 Executive Council, contained the following
resolutions:

Resolved, That for the purpose of economy, hereafter the Savings Bank

Section, the Trust Company Section and the Clearing-House Section publish

separately their proceedings, which publication shall be made under the

supervision of the General Secretary.
• • • . • • •

That, after the payment of the present calendar year, 1912, no appro-

priation be made in behalf of the Clearing-House banks for the purpose
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of entertaining the delegates in the respective cities where the conventions
might be held. It has been the custom heretofore to appropriate $5,000
for this purpose, and, under this plan, the Association would merely pay
the actual expenses of taking care of its own organization, amounting to
perhaps $500.

The following amendment was also recommended in the
report: "That the Committee on Amendments provide that
the dues of private bankers and banking firms be revised in
accordance with the capital 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 between $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-
ture. The one exception is a proposal to compel the trust
companies to maintain a 5% reserve of their demand depos-
its. Col. H. B. Wilcox, President of the First 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 referred 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 measure, it is proposed to substitute a
'cash reserve of 5% in the company's own vaults for the de-
posit with the State Treasurer.

—In one of the resolutions adopted by the Minnesota
Bankers' Association, before the:conclusion 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 curtail
the activities of "wild cat" companies in the State of Minne-
sota and provide for their regulation 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 Aiktin County State 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 cooperation and support of the work of
the Commission, "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. S. Pom-

eroy, Cashier of the Security National Bank of Minneapolis,
has become Vice-President of the association.

—Fred. E. Hoss, Deputy State Examiner of Montana, has
been appointed to the office of State Bank Examiner, to
succeed Carlos E. Kutnpe, who will resign Aug. 1.

—Thirty-three post offices in this city were opened as postal
savings 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 Pelham,
Pelham Manor and City Island. The Post Office Stations
in which the new system has just been started are A, B,
C, D, E, F, G, H, I, J, M, N, 0, 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 Williamsbridge.

—The June 14th statement of the Farmers' Loan & Trust
Co. of New York, London and Paris, Edwin S. Marston,
President, is particularly interesting at this time in view of
the fact that over thirteen trust companies in this city have
gone out of existence through consolidations or other 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 were$136,018,066;
cash on hand and in banks, $34,282,199; undivided profits,

- $6,604,981, in addition to $1,000,000 capital and aggregate
resources $145,110,341.

—Francis Henderson has resigned as a Vice-President of
the Columbia-Knickerbocker Trust Company of this city
to become Vice-President of the 'Empire Trust Company.
Mr. Henderson was a Vice-President of the Knickerbocker
prior to the recent consolidation with the Columbia Trust Co.

—W. Irving Dey was appointed an Assistant Cashier of the
People's Bank of this city at the meeting of the directors on
Thursday. Mr. Dey became connected with the bank as a
boy and has filled all the positions from messenger to his
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 73d St. branch of the United States Mortgage & Trust
Co. Mr. Thomas was formerly Assistant Manager of the
72d Street branch of the Lincoln Trust Co.
• —The Fifth Avenue Bank of this city has declared the
regular quarterly dividend of 25% and a special dividend of
125%,.both payable July 1 to holders of record June 29. The
special dividends paid at this time in previous years have
been: 1911, 135%; 1910, 130%; 1909, 125%; 1908, 160%;
1907, 150%.
—The total deposits of the Union Trust Co. of this city,

Edwin G. Merrill, President, were $69,796,536 at the recent
bank call for the 14th inst.—an increase of $16,803,311 since
Dec. 21 1911, the last regular bank call in 1911. On the
14th inst. the company's cash in vault was $8,168,318 and
cash in bank $8,039,952, while surplus and undivided profits
were $7,813,692, besides $1,000,000 capital and resources
aggregated $79,729,127.

• —A supplemental dividend of 60% was paid last week to
the depositors and creditors 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 to2May 17 1912 inclusive. The 60%
which the depositors have, received in the regular course was
represented in two payments, viz.: 50% paid in April 1911
and 10% in November 1911.

• —A discharge from bankruptcy was granted on the 26th
inst. by Judge Mayer of the U. S. District Court to Albert
0. Brown and Lewis G. Young, two of the partners of the
failed firm of A. 0. Brown & Co. of this city. The discharge
applies to both firm and individual liabilities, the former, it
is stated, amounting of $4,695,930. The firm suspended
in August 1908; it was composed of six partners, two of
whom, G. Lee Stout and Samuel C. Brown, have already been
discharged from bankruptcy. Of the others, Edward F.
Buchanan died and W. Rhea Whitman has not made appli-
cation for his discharge.
—At a meeting of the directors of the Plainfield Trust Co.

of Plainfield, N. J., on the 20th inst., H. H. Pond, Secretary
and Treasurer of the institution, was elected a member of
the board. Mr. Pond entered the company's service, in the
secretarial 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 is 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 serves with J. H. Case, Frederick Geller, A. V.
Heely, James W. Jackson, Edward H. Ladd Jr., Charles
W. McCutchen, Henry A. McGee, Charles A. Reed, Isaac
W. Rushmore, Frank H. Smith, Samuel Townsend, C. B.
Tyler, L. E. 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 years in the Federal prison at
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 aggregated $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 levied

on the stockholders in May and a dividend of 30% was de-

clared to the depositors, payable June 25. A new institution

was organized, under the name of the National Bank of New

Berlin to take the place of the closed institution; it began
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business on the 3d inst. with a capital of $50,000 and a 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 which the bank

is now housed is one of the most imposing structures archi-

tecturally in the city. It is Italian in style, and massive

columns, with richly ornamented capitals, 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 third on the balcony
floor, are an important part of the equipment of the new
quarters. The Second National, one of the oldest banks
in Boston, was organized as the Granite Bank in 1834; with
its change to the national system 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 associated banks representing New York,

Boston and Philadelphia in the matter of furnishing the

United States with money during that critical period, and

under the direction of Mr. Beal the Second National for a

long time acted as a fiscal agent for the Treasury Department

and disposed of $65,000,000 of the securities which Secretary

Chase issued to meet the expenses of the war. James H.
Beal, who retired from the presidency in 1888, after a service
of thirty years, saw the deposits of the bank grow from a

little over $400,000 to about $5,000,000. Thomas P. Beal,

the present executive, who succeeded his father, has wit-

nessed its further exceptional development, in which the

deposits have increased to over $24,000,000—$24,360,772

under the call of June 14. President Beal in directing the

bank's affairs has the assistance of Wallace L. Pierce and

Thomas P. Beal Jr., Vice-Presidents; T. Harlan Breed,

Cashier, and John H. Symonds and Frank H. Wright,
Assistant Cashiers.
—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 $125 each. This will make the fourth trust company

in the city.
—William A. Obdyke, Secretary and Treasurer of the

Commercial Trust Co. of Philadelphia, has been elected

Vice-President and Treasurer of the institution.

—Samuel E. Carter has tendered his resignation, to take

effect Aug. 10, as Treasurer of the Philadelphia Trust, Safe

Deposit & Insurance Co. of Philadelphia.

—The finger-print system of identification has been adopted

by the Western Savings Fund Society of Philadelphia.

The institution is said to be the first in that city 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.
—The Guardian Trust Co. of Pittsburgh has been re-

organized under the name of the Dominion Trust Co. The

change in name became effective on the 17th inst. The

company, which was formed in 1903, has an authorized

capital of $500,000, and it is understood that the amount

will be increased 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 Jenkins Building, while the trust and commercial de-

partments will be located for the present in the old Mercantile

Trust Co. building at 413 Wood Street; as soon as a suitable

location can be secured, however, it is the purpose to bring

the various departments together. The company has re-

cently established a collection department, such as is con-

ducted by collection agencies, and by this method of collect-

ing the institution undertakes to handle collections for patrons
everywhere. The institution has also established a com-

mercial paper department. George E. Reynolds is Presi-

dent of the reorganized company and Omar S. Decker is

First Vice-President and Chairman of the Board. •

—S. Sterrett McKim has 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-
ciated as Cashier for twelve years. Mr. McKim was formerly
a partner in the banking house of McKim & Co., which went
out of business several years ago. He was also formerly
President of the Liquor License Board.
—Pembroke W. Pitt of the failed grain firm of Pitt Bros.

& Co. of Baltimore, who was arrested at Naples, Italy, on
May 8, as 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 lading. Pitt said in a
statement to the Court that the first making of fraudulent bills
was not done merely to obtain money but to enable him to re-
tire trust receipts. The first of these receipts were not incor-
rectly issued, but trouble arose from unexpected inability to
retire legitimate receipts given in the conduct of 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-
clared he netted no financial gain from his wrong-doing, and
after he has paid the penalty fixed by the law, pledges him-
self 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
career as a 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 1889 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. He was seventy-three years of age.
—Murray Hoffman has been elected Assistant Cashier of

the Commercial National Bank of Columbus, Ohio, to suc-
ceed George B. Durant, who retires on July 1.

—A dividend of 10% was paid to the depositors of the
defunct Metropolitan Bank & Trust Co. of Cincinnati on the
17th inst. by Receiver Charles F. Mathes. This is the sec-

ond payment; the first, amounting to 40%, was paid on

Feb. 10. The institution closed its doors on Sept. 18 last.

L. Davis, former Vice-President of the defunct

Canton State Bank of Canton, Ohio, was freed on the 18th
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, Vice-
President, and L. A. Wiles, Cashier.

—George F. Stone, Secretary of the Chicago Board of
Trade, died on the 21st inst. of cerebral hemorrhage. Mr.
Stone was for a number of years 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-
mercial Exchange, 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 his memory the
Board was closed on Monday; the St. Louis Merchants' Ex-
change, the Kansas City and the Toledo Boards of Trade also
suspended business on Monday in tribute to Mr. Stone's
memory.
—The Chicago 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 stockholders of the Chicago Title & Trust
will meet on July 29 to vote on the question of increasing the
capital stock 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 increased from 17 to 20
members, with the addition thereto of Abel Davis, Moses
E. Greenebaum and E. C. Kohlsaat. Mr. Davis, 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 Estate Title & Trust Co., the only coin-
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petitor in the abstract field 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 employees 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. Every employee of the trust company, from the office
boy to the President, will receive a certificate, similar to a
life insurance policy, for an amount equal to a year 's salary,
except in the case of high-salaried employees, where a
maximum has been set. No physical examination is re-
quired, 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 financial institution in Chicago to insure its employees;
the Commercial Trust Co. of Philadelphia recently adopted
a similar course. The Mercantile Trust Co. of St. Louis is
another institution which has recently provided an insurance
system for its employees. In this case, it is reported, they
are insured to the extent of two years' salary.
—The Auburn Bank of Chicago, a private institution,

will become the Auburn State Bank, a permit for the forma-
tion of tli6 latter having 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 Company of Chicago have estab-
lished a trust department.
—An organization which its projectors claim will be the

first of its kind in America is about to be established in Joliet,
Ill., under the name of the Woodruff Trust Company, with
a capital of $250,000. Application for a charter for the com-
pany, 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
Illinois. 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
scattered across the State, on a plan whereby the farmer will
not be compelled to pay renewal commissions. The company
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 trust 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. Woodruff, President; F. W. Wood-
ruff, Vice-President; E. R. Lewis, Treasurer, and J. Merle
Plant, Secretary.
• —On July 1 Harry M. Tingle will assume management of
the bond department of the First National Bank of Detroit,
succeeding Merle B. Mood, who was recently elected a Vice-
President of the institution. 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 three 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. S. Por-
teous, formerly President of the Flour City National Bank;
S. E. Forest, H. F. Shultz, A. J. Hogan and S. 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 year
ago and has had charge of its credit department. Mr. Au-
gustine, who has lately been manager of the transit depart-
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 13M million dollars and resources

of $16,650,000. The plan to unite their interests was unani-
mously approved by the directors of the respective institu-
tions on the 24th inst. and the stockholders 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 capital of $1,100,000, this representing the
combined capital of the two, the Fourth National having a
paid-in capital of $600,000 and the First National a paid-in
capital of $500,000. In its new statement of June 14, the
Fourth National shows deposits of $7,485,362—a higher
figure than has ever heretofore been shown in a published
statement by any bank in the city; since the April call the
Fourth's deposits advanced from $6,942,259. The deposits
of the First National as given in its June 14 report are $6,-
073,711, while its resources stand at $7,158,077. The re-
sources of the Fourth on the 14th inst. were $9,492,792.
Frank 0. Watts, President of the First 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,
J. E. Caldwell; Honorary Vice-Presidents, J. H. Fall, Walter
Keith and D. S. Williams; Active Vice-Presidents, W. C.
Dibrell, P. D. Webb and J. S. McHenry; Cashier, Randal
Curell; Assistant Cashiers, F. K. Houston, G. W. Pyle, C. 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 the capacities in which they officiate, are Messrs.
Dibrell (President), Fall and Keith (Vice-Presidents), Mc-
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 week, 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 a new

financial institution to be established in Houston, Tex. The
new organization will have a capital of $500,000. It will
occupy 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 Exchange

National Bank of Waco, Tex., has been approved by the
Comptroller of the Currency. The institution will have
a capital of $500,000 and will take over the business of the
Central Texas National Bank of Waco (capital $300,000)
and the Exchange National Bank of Waco (capital $200,-
000).
—The Union Savings 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.
—C. Meredith & Co., Ltd., 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. McMaster and Bartlett McLennan. Mr. Macaroi,v is
the local manager of the Merchants' Bank of Canada, Mont-
real; Mr. McMaster is a director of the Canadian Bank of
Commerce and a number of other corporations, while Mr.
McLennan is also well known in Montreal. The other mem-
bers of the board are all prominent in Canadian banking and
commercial affairs, and ,comprise: C. R. Hosmer, A. Baum-
garten, J. J. Reed, H. Robertson, Capt. D. C. Newton,
C. Meredith (President) and C. 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 Quebec 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 3%, being at the rate of 13% per annum upon the paid-
up 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 tons over May last year, the shipments

for the month in the current year being 5,919,074 tons,

against 3,684,819 tons in May 1911. In the following table

we present the shipments by ports in May 1912 and 1911

and for the season to May 31 this year and last year.

Port—

—May—
1912. , 1911.

—To May 31-
1912. 1911,

Ecanaba tons 712,359 436,008 792,889 529,540

Marquette 356,914 204,003 356,914 218,931

Ashland 513,484 226,528 521,772 267,865

Superior 1,931,307 1,239,153 1,995,723 1,315,892

Duluth 1,276,027 896,113 1,294,264 947,155

Two harbors 1,128,983 682,924 1,161,554 737,081

Total  5,919,074 3,684,819 6,123,116 4,016,464

Wontitarifisi (5.011X1IX CrCiaiglIgibit5,CWS
(From our own correspondent.)

London, Saturday, June 22 1912.
Until Thursday the city was not in a mood for much new

business. Partly this was due to the fact that the Ascot
races have taken away a large number of operators; partly,
too, it was a consequence of the losses sustained by the rash
speculators who got up a mad gamble while the great
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 Consols by the Birbeck Bank
and the Yorkshire Penny Bank, and argue that something
of the same kind must be going on now. But the well-
informed are all very positive that nothing of the kind is
occurring, and it is incredible that bankers and the Stock
Exchange could be ignorant of the fact if selling by any great
institution was actually 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 exceptional 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 market. In support of these arguments it
is undoubtedly the fact that one of the very greatest of

the millionaires who died lately ordered in his will that
the death duties were to paid out of the estate. 

iSuch a continued fall n Consols is especially apt to weigh
upon markets just now when the end of the half-year makes
it necessary to draw up balance-sheets, and where balance
sheets have to be published makes it necessary to write
down Consols held. On Thursday there was a marked
recovery in Consols as the report got about that the Chan-
cellor of the Exchequer on Monday next will announce that
a large part of last year's Budget surplus of 63 millions
sterling will be devoted to redemption of debt. There has
been a sharp rise, in consequence, as the "bears" hurried
to cover.
With regard to international politics, the belief is universal

amongst the well-informed that war will not break, out this
year, whatever may happen next year or the year after.
Nobody can be sure what the war between Italy and Turkey
may lead to; and, therefore, notwithstanding the conviction
that the neutral Powers all desire to maintain peace, there
is a certain nervousness; for a reckless ruler anywhere might
do something that would put a match 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 national expenditure. The increase in taxation,
it is argued, will keep alive the unrest of the working classes,
and that, in its turn, will weigh upon all kinds of business.
Probably all these anxieties and forebodings will pass away
soon. The Kaiser and Czar are to meet in Finnish waters
in the first week in July, and immediately afterwards the
French 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 the great
European Powers. There is a strong desire that he should
visit Paris, Berlin and St. Petersburg. But whether his
arrangements will permit of it is not yet accurately known.
Meantime, the welcome change in the weather at the end
of May has done great good. Both on the Continent and in
this country there has 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
sound in quality.
The India Council offered for tender on Wednesday 50 lacs

of its bills and telegraphic transfers and the applications
exceeded 693 lacs at prices ranging from is. 4 1-32d. to is.
4 1-16d. per rupee. Applicants for bills at is. 4 1-32d. per
rupee were allotted 7 per cent, and above in full, and appli-
cants for telegraphic transfers at is. 4 1-16d. per rupee
were allotted 7 per cent.

English Financial Markets—Per Cable.
• The daily closing quotations for securities, &c., at London,

aslreported by/eable, have beenias follows;the:past.week:

London.
Week ending June 28. Sat.

Silver, per oz d  289-16
Consols, 234 per cents  76 7-16
For account  7634

French Rentes (In Paris).fr_ 93.15
Amalgamated Copper Co _ _ _ _ 8831
Amer. Smelt. dr Ref. Co_ _ _ _ 8734
bAnaconda Mining Co  934
Atchison Topeka & Santa Fe.109%

Preferred  10634
Baltimore & Ohio 11134

Preferred   90
Canadian Pacific 27134
Chesapeake & Ohio  80%
Chicago Great Western  1734
Chicago Mliw. & St. Paul 107
Denver & Rio Grande  2034

Preferred  3654
Erie  3534

First Preferred  54
Second Preferred  43

Great Northern, preferred_ _13734
Illinois Central 13034
Louisville & Nashville 163
Missouri Kansas &Texas_ _ _ 2854

Preferred   62
Missouri Pacific  3834
Nat. RR. of Mex., 1st pref._ 6834
Second preferred  3134

N. Y. Central & Hudson Riv.122
N. Y. Ontario & Western_ _ _ 36
Norfolk & Western 1143-4

Preferred   91
Northern Pacific 12334
aPennsylvania   633.4
alteading Company  86

aFirst preferred  4534
aSecond preferred  50

Rock Island  251%
Southern Pacific 113
Southern Railway  2834

Preferred   76
Union Pacific 17354

Preferred   9234
U. S. Steel Corporation  7134

Preferred  11334
Wabgsh   5

Preferred   15
Extended 4s  723-4

a Price per b £ Sterling.share.

1741

Mon. Tues. Wed Thurs. Fri.
289-16 287.16 28 5-16 2834 2831
76 7-16 7634 76 7-18 7634 7634
7634 76 11-16 7634 7654 7654
93.1734 93.1234 92.95 92.90 92.95
8834 8734 8834 8834 8.'54.
8734 863.4 87 8854 8734
9 Si 874 9 9

10934 10931 109% 11034 11034
10634 10634 10634 10634 10334
Ill 111 111 11134 111
90 110 90 90
270 270 27134 27234
8034 8031 8034 8154
1734 1734 1734 18

10634 10654 10634 10731
2034 20 1931 2034
3634 3634 3634 3634
3534 3434 3534 3634
54 5334 5331 548,1
43 43 42 43
13734 13654 13654 138%
130 130 130 13134
16234 16234 162 163
2854 28 2834 283/j
62 62 62 62
38 38 38 3834
6834 6834 6834 6834
31% 31 32 32
12134 12134 12154 122
36 3534 3534 3534
114 11434 11634 11934
91
12334 liiii 12234 lir
6334 6334 6334 6334
8534 85 85 86
4534 4534 4534 4534
50
2554 2534 H.; ii—
113 1128% 11234 1131%
2834 2834 2834 29
76 76 76 76
17234 1728% 17334 17431
923-4 9234 9254 9234
7034 7034 7134 7234
11334 11334 1138% 13334
5 5 434 5
153-4 1534 1434 1434
7234 7134 72 7234

90
27154
8134
18%
107%
20
36
3634
55
44
138
13134
163
2854
62
38
69
32
12034
34
11934

liiii
6354
8531
4534

2834
113
2854
76
174
9254
7234 

11331
434
1234
7334

graninercial and Miscellaneous Rem
•••••00.0.0,

National Banks.—The following information regarding
national banks is from the office of the Comptroller oflthe
Currency, Treasury Department:
CHARTERS ISSUED TO NATIONAL BANKS JUNE 13 TO JUNE 17.

10,209—The Farmers' & Merchants' National Bank of Hennessey, Okla.
Capital, $25,000. A. W. Westlake, Pres.; Floyd E. Feist, Cashier.
Conversion of The Farmers' & Merchants' Bank of Hennessey.

10,210—The First National Bank of Federalsburg, Md. Capital, $25,000.
Edward E. Goslin, Pres.; E. J. Hammond, Cashier.

10,211—The Farmers' National Bank of Thompsontown, Pa. Capital,
$25,000. Jonathan Kiser, Pres.; S. B. Hetrick, Cashier. (Sue-
ceeds The Farmers' Bank of Thompsontown.)

10,212—The Empire National Bank of Lewiston, Idaho. Capital, $100,-
000. E. M. Ehrhardt, Pres.-, —, Cashier. (Succeeds
The Bank of Commerce, Lewiston, Idaho.)

DIVIDENDS. •

The following shows all the dividends announced for the

future by large or important corporations:
Dividends announced this week are printed in italics.

Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclusive.

Railroads (Steam).
Alabama Great Southern, preferred 
Albany & Susquehanna 
Allegheny dr Western, guaranteed 
Atch. Topeka & Santa Fe, pref. (No. 28)
Atlantic•Coast Line RR., common 
Baltimore Chesapeake & Atlantic, pref._
Beech Creek, guaranteed (guar.) 
Belt RR. & Stock Yards, InGinap., cont. _

Preferred (guar.) 
Belt By. of Chicago 
Boston & Albany (cluar.) 
Boston & Lowell 
Boston & Maine, common (guar.) 
Boston & Providence, guaranteed (guar.)
Boston Revere Beach & Lynn (guar.).—
Canada Southern 
Canadian Pacific, corn. (guar.) (No. 64). 
CarthageWatertown & Sackets Harbor.._
Central RR. of New Jersey(quar.)  
Chesapeake & Ohio (guar.) 
Chicago & Eastern lil., pref. (ouar.)_ _
Chicago Memphis de Gulf, pref. (guar.) _ _ _
•Chicago & North Western, corn. (quar.) 

Preferred (guar.) 
Chicago Rock Island & Pacific (guar.). _
Chicago & Western Indiana (guar.) 
Clev. dim Chic. & St. L., pref. (quar.)_ _
Connecting Ry. (Philadelphia) 
Cuba Railroad, preferred 
Dedoware Lackawanna & Western (guar.)_
Detroit & Mackinac, corn. & pref 
Elmira & Williamsport, preferred 
Georgia Railroad dr Banking (guar.)._ ..
Great Northern (cillar.) 
Harrisburg Portsm. Mt. Joy & Lancaster_

Extra 
Hocking Valley 
Illinois Central (No. 115) 
Illinois Central, leased line guar 
Intcrborough Rapid Transit (quar.)_ _
Interborough Rapid Transit, extra 
Joliet & Chicago, guaranteed (quar.)_ _ _ _
Kanawha & Michigan 
Kansas City Southern, preferred (guar.).
Lackawanna RR. of N J. (ouar.) 
Lake Shore & Michigan Southern 
Guar. stock (Mich. Sou. & Nor. Ind .)- -

Lehigh Valley, common and preferred_ _
Little Schuylkill Nay., RR. & Coal 
Louisville Bridge 
Louisville & Nashville 
Mahoning Coal RR., common 

Preferred 
Maine Central (guar.) 
Manhattan Ry. (guar.) (No. 113) 

3 Aug. 28 Holders of rec. July20a
434 July I June 16 to June 30
3 July 1 Holders of rec. June2la
234 Aug. Holders of rec. June28a
334 July 10 June 20 to July 10
234 July 1 Holders of rec. June20a
1 July 1 Holders of rec. June22a
3 July 1  
1% July 1  
2 June 30  
234 June 29 Holders of rec. May3la
4 July 2 May 26 to June 1
I July I Holders of rec. June la
234 July 1 Holders of rec. June20a
134 July 1 Holders of rec. Junel5a
134 Aug. 1 Holders of rec. June28a
23.4 June 29 Holders of rec. June la
234 June 29 Holders of rec. June22a
2 Aug. 1 Holders of rec. July19a
134 June 29 Holders of rec. June 7a
I% July 1 Holders of rec. Junel5a
154 July 1 Holders of rec. June30a
15% July I Holders of rec. June 3a
2 July 1 Holders of rec. June 3a
154 June 29 Holders of rec. Junel4a
1% June 30 
134 July 20 Holders of rec. June28a
2 June 29 Holders of rec. June20a
3 Aug. 1 Holders of rec. July la
234 July 20 Holders of rec. July 3a
23.4 July 1 June 16 to July 2

3.16 July 1 June 22 to June 30
3 July 15 July 2 to July 14
134 Aug. 1 Holders of rec. Julylla
334 July 10 Holders of rec. June20a
% July 10 Holders of rec. June20a
4 June 29 Holders of rec. June22a

35-4 Aug. 31 Holders of rec. Aug. 1
2 July 1 June 16 to July 4
234 July 1 Holders of rec. June22a
5   Holders of rec. June 19
131 July 1 June 22 to July 1
23.4 June 29 June 21 to June 30
1 July 15 Holders of rec. June29a
1 July 1 Holders of rec. JunelOa
6 July 29 Holders of rec. June28a
6 Aug. 1 Holders of rec. June28a
5 July 13 Holders of rec. June29a
3 July 15 June 11 to July 14
4 July 1 Holders of rec. June22a
354 Aug. 10 July 20 to Aug. 11
$5 Aug. 1 Holders of rec. July15a

$1.25 July 1 Holders of rec. June20a
134 July 1 Holders of rec. Junel5a
154 July 1 Holders of roe. ionel5a
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Name of Company.
Per
Cent.

When
Payatle.

Books Closed.
Days Inclusive. Name of Cihnpany.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam) Concluded. Street and Electric Railways (Concluded).Michigan Central 3 July 29 Holders of rec June28a West Philadelphia Passenger Ry $5 July 1 Holders of rec. Junel5aMine Hill & Schuylkill Haven 3 July 15 June 18 to July 14 Wheeling Traction (guar.) 1% July 15 July 2 to July 15Morris & Essex, guaranteed 334 July 1 Holders of rec. June 7a Winnipeg Electric Ry. (guar.) 3 July 2 Holders of rec. June20aN. Y. Central & Hudson River (guar.). _ 1% July 15 Holders of rec. Junel9a Youngstown de Ohio River RR., pref. (qu.) 134 July 3 Holders of rec. June 29N. Y. Chicago & St. Louis, 1st & 2(1 pref _ 234 Aug. 31 Holders of rec. Aug. la Banks.
New York & Harlem, com. dr pref 5 July 1 Holders of rec. Junel5a Aetna National (guar.) 2 July 1 Holders of rec. June 25N. Y. Lack & West., guar. (quar.)_ _ . 131 July 1 Holders of rec. Junel5a America. Bank of 14 July 1 June 19 to July 1N. Y. N. H. & Hartford (guar.) 2 June 29 Holders of rec. June 8a Battery Park National 3 July 1 Holders of rec. June 24Norfolk Southern (guar.) 54 July 1 Holders of rec. Junel5a Bronx Borough  5 July 1 June 21 to June 30Norfolk & Western, preferred (quar.)_ _ _ Aug. 19 Holders of rec. July3la Bronx National 2 July 1 June 21 to June 30Northern Central 32 July 15 Holders of rec. June29a Butchers' & Drovers', National 3 July 1 June 21 to June 30Northern RR. of New Hampshire (guar.) 154 July 1 Holders of rec. JunelOa Century (guar.) 37, July 1 June 25 to July 1Norwich dc Worcester, preferred (quar.)_ 2 July 1 June 16 to June 30 Chase National (guar.) 5 July I Holders of rec. June29aOld Colony, guaranteed (guar.) 13.1 July 1 Holders of rec. Junel5a Chatham & Phenix National (quar.)___ 2 July 1 June 23 to July 1Pennsylvania Company 3 June 29 Holders of rec. June20a Chemical National (hi-monthly) 236 July 1 June 26 to June 30Philadelphia Baltimore & Washington__ _ Si June 29 Holders of rec. Junel2a Citizens' Central National (guar.) 134 July 1 Holders of rec. June28aPhiladelphia S: Trenton (guar.) 234 July 10 June 30 to July 10 City, National (Brooklyn) July 1 June 21 to June 30Pitts .Cin. Ch. & St. L ., corn. & pf. (quar.) 1% July 25 Holders of rec. July15a Coal & Iron National (guar.) 134 July 1 Holders of rec. June 12Pitts. Ft. W. & Chic., reg. guar. (quar.). 1% July 2 June 9 to July 2 Colonial (quar.) 234 July 1 Holders of rec. June20aSpecial guaranteed (quar.) 131 July 1 June 16 to July 1 Columbia (No. 48) 8 July 1 June 20 to July 1Pittsburgh & Lake Erie $2.50 Aug. 1 Holders of rec. July22a Commerce, National Bank of (quar.)_ _ 2 July 1 June 22 to July 1Reading Company, common (quar.)_ 134 Aug. 8 Holders of rec. July23a Fifth Avenue (guar.) 25 -July 1 Holders of rec. June29aFirst preferred (guar.) 1 iept. 12 Holders of rec. Aug.27a Special  125 July 1 Holders of rec. June29aSecond preferred (guar.) 1 July 11 Holders of rec. June25a Fifth National (guar.) (No. 148) 3 July 1  Rensselaer & Saratoga 4 July 1 June 12 to June 30 First National (guar.) July 1 Holders of reo. June29aRich. Fred. & Potomac, com. de div. oblig. 454 July 1 June 22 to July 1 First Security Co. (guar.) 3 July 1 Holders of rec. June29aRome & Clinton 354 July 1 June 21 to June 30 First National, Brooklyn (guar.) 2 July 1 June 28 to June 30St. Louis & San Francisco— Fourth National (guar.) 2 July 1 June 27 to June 30Chic. & E. III, corn. stk. trust certfs_ _ 5 July 1 June 16 to July 1 Garfield National (guar.) 3 June 29 June 27 to June 30Preferred stock trust certfs. (guar.) 134 July 1 June 16 to July 1 German Exchange 10 July 1 June 19 to July 1.C.Ft .S . &M. pref .stk tr.ctfs. (guar.) 1 fuly 1 June 16 to July 1 Greenwich (guar.) 234 July 1 Holders of rec. June20aSt. Louts Southwestern, pref. (No. 7). _ 236 July 15 Holders of rec. June29a Hanover National (guar.) 4 July 1 June 22 to June 30Southern Pacific (guar.) (No. 23) 134 July 1 Holders of rec. June la Homestead, Brooklyn 2 July 1 June 21 to July 1Southwestern of Georgia 234 July 5 June 16 to July 5 Importers' & Traders' National 12 July I June 22 to June 30Union Pacific, common (guar.) 234 July 1 Holders of rec. June la International  3 June 29 Holders of rec. June28aUnited N. J. RR. & Canal Co. Omani__ _ 234 July 10 June 21 to June 30 Irving National Exchange (special) 21m July 1 Holders of rec. May IlaValley RR. (N. Y.), guaranteed 234 July 1 Holders of rec. June22a Liberty National (guar.) 5 July 1 Holders of rec. June 30Wrightsville & Tennille, corn. & pref 

Street and Electric Railways.
3 July 1 June 22 to June 30 Manhattan Co., Bank of the 

Manufacturers' Nat., Brooklyn (quar.)..
7
5

July 1
July 1

June 27 to June 30
June 22 to June 30American Cities Co., preferred (No. 2). - _ 3 July 1 June 23 to June 30 Market & Fulton National (guar.) 3 July 1 June 26 to June 30Asheville(N.C.)P. dr Lt., pf. (qu.) (No. 1) 1% July 1 June 23 to June 30 Merchants' Exchange National 3 July 1 Holders of rec. June 19Athens Railway & Electric Co., preferred 254 July I Holders of rec. June30a Merchants' National (No. 218) 354 July I Holders of rec. June25aAuburn & Syracuse Elec. RR., pref. (qu.) 154 July 15 Holders of rec. June30a Metropolitan (guar.) 2 July 1 Juno 16 to June 30Augusta-Aiken Ry. & Elec., pref. (quar.)_ 134 June 29 June 26 to „June 30 Mount Morris (guar.) (No. 50) 3 July 1 June 21 to June 30Aurora Elgin & Chicago RR., corn. (qu.) July 10 Holders of rec. June23a Mutual 4 July 1 Holders of rec. June 22Preferred (quarli 134 July 10 Holders of rec. June23a Nassau National, Brooklyn (guar.) 23,6 July 1 June 27 to June 30Bangor Ry. & Elec. Co., pf. (qu.) (No. 3) 1% July 1 Holders of rec. June22a New York County National (No. 120) 20 July 1 June 26 to July 1Bay Slate Street Ry., com 2 June 29  New York, N B. A., Bank of July 1 June 23 to June 30First preferred 3 Aug. 1 Holders of rec. July 13 North Side, Brooklyn (No. 36) 3 July 1 June 19 to July 1Birmingham Ry., Light & Power, corn_ _ 4 dJuly 1 June 23 to June 30 Park, National (guar.) 4 July 1 Holders of rec. June 21Preferred 3 1July 1 June 23 to June 30 People's (No. 122) 5 July 1 June 23 to June 30Boston Suburban Elec. Cos., pref. (quar.)_ Si July 15 Holders of rec. July 3a People's National (Brooklyn) 2 July 1 Holders of rec. June 30Boston & Worcester Electric Cos., pref._ $1 /uly 1 Holders of rec. June22a Prospect Park, Brooklyn (guar.) 134 July 1 Holders of rec. June29aBrazil Railway, preferred (quar.) 134 July 5 June 30 to July 5 Ridgewood (Brooklyn) 2 June 29 June 20 to June 30Brooklyn Rapid Transit (guar.) 131 July 1 Holders of rec. JunelOa Seaboard National (quar.) 3 July 1 Holders of rec. June26aCapital Trac., Washington, D. C. (guar.) 134 July 1 June 15 to June 30 Second National (quar.) 3 July 1 Holders of rec. June20aCarolina Pow. & Lt., pref. (qu.) (No. 13) July 1 June 23 to June 30 State  5 July 1 June 14 to July 1Ced. Rapids-Iowa Cy. Ry.dt L.,com.(qu.) 54 June 30 Holders of rec. June26a Union Exchange National 4 June 29 June 20 to June 30Preferred (quar.) 1% June 30 Holders of rec. June2fia Washington Heights, Bank of (guar.)._ _ 2 June 29 June 29 to June 30Chicago City & Connecting Rys., common $1 July 1 June 21 to June 30 West Side 6 July 1 June 21 to July 1Preferred   $234 July 1 June 21 to June 30 Yorkville  10 July 1 June 22 to June 30Cincinnati & Hamilton Trac., corn. (qu.) 34 July 1 June 21 to June 30 Trust Companies.Preferred (guar.) 13% july 1 June 21 to June 30 Bankers' (quar.) 57 July 1 Holders of rec. June26aCincinnati Dayton & Toledo Trac., corn. _ July 1 June 20 to June 30 Brooklyn (guar.) 5 July 1 /folders of rec. June2laPreferred 234 -July 1 June 20 to June 30 Central (guar.) 9 July 1 Holders of rec. June22aCin. Newp. & Coy. L. dc Tr., com. (qu.)_ 1% July 15 June 30 to July 15 Columbia-Knickerbocker (guar.) 6 June 29 Holders of rec. June24aPreferred (guar.) 134 July 15 June 30 to July 15 Empire (guar.) 234 June 29 Holders of rec. June 22Cincinnati Street Ry (guar.) 134 July 1 June 16 to June 30 Equitable (guar.) 6 June 29 Holders of rec. June 29Cleveland Ry. (guar.) 134 July 1 Holders of rec. Junel5a Fidelity  3 June 29 June 20 to June 30Columbia(S.C.),Ry.,Gas & Elec.,pf.(qu.) 134 July 1 Holders of rec. June25a Franklin, Brooklyn 6 June 29 Holders of rec. June28aColumbus (Ga.) Elec. Co , pref. (No. 12). 3 July 1 Holders of rec. June20a Fulton (No. 40) 5 July 1 Holders of rec. June 24Commonwealth Pow.. Ry. & Lt.,pf. (qu.) 134 Aug. 1 July 20 to Aug. 6 Guaranty (guar.) 8 June 29 Holders of rec. June29aConsolidated Traction of New Jersey_ - _ 2 July 15 June 30 to July 15 Extra  2 June 29 Holders of rec. June29aContinental Pass. Ry., Phila $3 June 30 Holders of rec. May3la Hudson 3 July 1 June 21 to June 30Denver & Northwestern Ry. (guar.) 2 July 10 Holders of rec. July la Lawyers' Title Ins. & Tr. (qu.) (No. 55). 3 July 1 June 16 to July 1Duluth-Superior Traction, corn. (quar.). 1% July 1 Holders of rec. Junel5a LongIsland Loan. de Tr., Bklyn. (guar.) 3 July 1 Holders of rec. June22aPreferred (guar.) 1 July 1 Holders of rec. Junel5a Mechanics of N. J. (guar.) (No. 52)_ 5 July 1 June 29 to July 1Frankford & S'wark Pass., Phila. (guar.) $4.50 July 1 Holders of rec. Junel5a Metropolitan (guar.) (No. 62) 6 June 29 June 21 to June 30Germantown Passenger Ry (guar.) 31.31% July 2June 18 to July 1 Mutual Alliance (quar.) 134 July 1 June 25 to June 30Halifax Elec. Tram., Ltd. (qu.) (No. 62) 2 July 1 June 20 to July 1 Mutual of Westchester County (qual'.)- - - 1% July 1 Holders of rec. June29aIllinois Traction, preferred (quar.) 134 July 1 June 16 to June 30 New York (guar.) 8 June 29 June 23 to June 30Indianapolis Street Ry 3 July 1 June 22 to July 1 People's, Brooklyn (monthly) 1 July 1 Holders of rec. June290Interstate Railways, preferred 3 July 1 June 22 to July 1 Standard (guar.) 4 June 29 Holders of rec. June22aLake Shore Elec. Ry., 1st pref. (quar.)_ _ 154 July 1 Holders of rec. June20a Title Guarantee & Trust (guar.) 5 June 30 Holders of rec June 22Little Rock Railway & Electric, common 5 June 30 Holders of rec. June 22 Union (guar.) 1235 July 10 July 6 to July 9Preferred 3 June 30 Holders of rec. June 22 United States 25 July 1 Holders of rec. Junel9aLondon Street Ry 3 July 1 Holders of rec. Junel5a Washington (guar.) 4 July 1 Holders of rec. June 24Louisville Traction, com. (guar.) 1 July 1 June 11 to June 14 Fire Insurance. •

Manila Elec. RR. & Ltg. Corp. (quar.) 134 July 1 Holders of rec Junel8a City of New York (guar.) 2;6 July
Massachusetts Electric 'Cos., preferred___ $2 July 1 Holders of rec. June 5a Hanover Fire (guar.) (No. 123) 4 July June 24 to July 1Memphis Street Ry., common (No. 1)._ _ 1 June 29 June 21 to June 30

Preferred (guar.) 13 June 29 June 21 to June 30 Miscellaneous.
Metropol. West Side Elev., Chic., pref. _ 2 June 29 June 22 to June 30 Aeolian, Weber Plano & Planola,pf.(q11.) 1% June 29 Holders of rec. June24aMohawk Valley Co. (guar.) 134 July 1 Holders of rec. June24a Alliance Really (quar.) 2 July 15 Holders of rec. July 5New England Investment ec Security, pref. 2 July 1 Holders of rec. June20a Amer. Agric. Chem., com. (qu.) (No. 3). 1 July 15 Holders of rec. June24aNew Orleans Ry. & Light, common___ 1 July 1 June 15 to June 30 Preferred(guar.) (No. 28) 134 July 15 Holders of rec. June24aPreferred (guar.) 1% July 1 June 15 to June 30 American Bank Note, pref. (guar).- - - 134 July 1 June 16 to July INew York State Rys , corn. (guar.).— 134 July 1 Holders of rec. Junel7a Amer. Beet Sugar, nref. (quar) (No. 52) 134 July 1 Holders of rec. June2laPreferred (guar.) 1% July 1 Holders of rec. Junel7a Am. Brake Shoe & Fdy.,com. & pf. (qu.) -1% June 29 Holders of rec. June20aNor. Ohio Tr. & Light. pref. (ouar.) — 134 July 1 Holders of rec. Junel5a American Can, pref. (guar.) July 1 Holders of rec. Junel8aOhio Traction, common (guar.) 1 July 1 Holders of rec. June26a Amer. Car & Fdy., com. (guar.) (No. 39) 34 July 1 Holders of rec. JunellaOttawa Electric Railway 3d July 1 Holders of rec. June30a Preferred (guar.) (No. 53) PA July 1 Holders of rec. JunellaPacific Gas di Elec., corn. (qu.) (No. 2).. 1% July 15 Holders of rec. Junel5a American Chicle, preferred (guar.) 134 July 1 Holders of rec. June27aPhiladelphia Co., com. (guar.) (No 123) 1% Aug. 1 Holders of rec. July la American Cigar, preferred 3 July 1 Holders of rec. Junel5aPorto Rico Rys.. Ltd., common (quar.).. 1 July 2 Holders of rec. June 20 American Coal Products, common (guar.). July 1 Holders of rec. June26aPreferred (guar.) July 2 Holders of rec. June 20 Preferred (guar.) 1% July 15 Holders of rec. July 10aPublic Service Corp. of N. J. (guar.)._ _ _ 136 June 29 Holders of rec. June28a American Express (guar.) $3 •Tuly 1 Holders of rec. May3laReading Traction 75c. July 1 June 21 to June 30 American Gas & Electric, corn. (guar.)._ July 1 June 21 to July 1Republic Ry. & Lt., pref. (guar.) (No. 4) 135 July 15 Holders of rec. June 29 Preferred (guar.) 134 Aug. 1 July 18 to Aug. 1Ridge Ave. Passenger, Phila. (quar.)_ -- $3 July 1 June 16 to July 1 Amer. Graphophone. pref. (qu.) (No. 56).. 13.4 Aug. 15 Holders of rec. Aug. 1Rio de Janeiro Tram., L. 4.fe P. (guar.)._ _ Aug. 1 Holders of rec. July 10 Am. Iron & Steel Mfg., com.& pref. (qu.) 1% July 1 Holders of rec. June20aRome (Ga.) Railway & Electric (guar.).- 134 July 1 June 26 to June 30 American Locomotive, preferred (guar.). 1% July 22 July 6 to July 22
St .JosephRy.,L .,I1.&P .,pf .(qu .) (No .39) July 1 Holders of rec. Junel5a American Mfg. (guar.) (No 61) 136 July 1 Holders of rec. June 15Sal Paulo Tr., L. & P.. Ltd . (qu .) (No. 41) 234 July 2 Holders of rec June 10 American Plano, preferred (guar.) 1% July 1 June 22 to July 1Scioto Valley Trac., 1st pref. de pref. (qu.) g July 1 Holders of rec. June 25 Amer. Pipe & Construction (quar.) 2 July 1 Holders of rec. Junel5aSouth Side Elevated, Chicago  274 June 29 June 22 to June 30 Amer. Power & Light, pf. (qu.) (No. 11) 134 July 1 June 25 to June 30Springfield & Xenia By., preferred (guar.) 134 July 3 Holders of rec. June 29 American Radiator, common (guar.)._ __ 2 June 29 June 22 to June 29Syracuse Rapid Transit. com. (quar.).. 1 June 29 Holders of rec. June22a American Screw (guar.) 234 June 29 Holders of rec. June22aPreferred (guar.) 135 July 1 Holders of rec. June24a American Seeding Machine, corn. (guar.) July 15 Holders of rec. June2paTerre Haute Indianan. & East., pf. (qu.) • 13.4 July 1 June 21 to June 30 Preferred (guar.) 134 July 15 Holders of rec. June29aThirteenth & Fifteenths Streets Passenger $6 July 1 June 21 to June 30 American Shipbuilding, preferred (guar.) July 15 June 28 to July 15Toronto Railway (quar.) 2 July 2 Holders of rec. Junel5a Am Smelt. Secur., pref. A (qu.) (No. 30) 134 July 1 June 20 to June 28Tr -City Railway & Light, pref. (quar.)_ _ 134 July 1 Holders of rec. June 21 Pref. B (quar) (No. 29) 1% July 1 June 20 to June 28Twin City Rapid Transit, com. (guar.). _ 134 July 1 Holders of rec. JunelOa American Snuff, com. (guar.) 234 July 1 Holders of rec. Junel5aPreferred (guar.) 1% July 1 Holders of rec. JunelOa Preferred (quar.) 134 July 1 Holders of rec. Junel5aUnion Passenger Ry., Philadelphia $4.75 July 1 Holders of rec. Junel5a Amer. Sugar Refin., corn. & pfd. (guar.). 1% July 2 Holders of rec. June laUnion Ry., Gas & Elec., pref. tquar.).. - 136 July 1 Holders of rec. Junel7a American Surety (guar.) (No. 92) 3 June 29 June 16 to June 30Union Traction. Philadelphia $1.50 July 1 Holders of rec. June 8a American Telep. & Teleg. (guar.) 2 July 15 Holders of rec. June2eaUnion Utilities, W. Va., common (guar.) July 1 June 21 to June 30 American Thread, preferred (guar.) 235 July 1 May 17 to May 31United Electric Co. of New Jersey 234 July 1 Holders of rec. June29a American Tobacco, pref. (guar.) 135 July 1 Holders of rec. Junel4aUnited Light & Railways, 1st pref. (qu.). 134 July 1 June 21 to June 30 Amer. Type Founders, common (quar.).. 1 July 15 Holders of rec. JulylOaSecond preferred (guar.) 
United Trac. & Elec., Providence (guar.) 1%

July 1
July 1

June 21 to June 30
June 12 to June 16

Preferred (guar.) 
Amer. Water-Works & Guar., pf. (No. 1)

131
134

July 15 
July 

1 Holders of rec. JulylOa
June 15 to June 20Utica & Mohawk Val. Ry., com. (guar.) 1 June 29 Holders of rec. June22a Amer. Woolen, pref. (guar.) (No. 53).... July 15 June 22 to July 7

Preferred (quar) 1% Juno 29 Holders of rec. June22a AnacondaCopper Mining (guar.) (No. 47) 50c. July 

17

Holders of rec. July 5
Virginia Ry. & Power, preferred 234 July 10 Holders of rec. June22a Anglo-American Oil, Ltd. (guar.) 10 July 15 Holders of warets No. 2Washington Water Power, Spokane (qtr.) 2 July 1 Holders of rec. Junel5a Associated Gas de Electric, pref. (quar.) 134 July 

15

Holders of rec. June 29West End St. Ry., Boston, pref. (guar.)
Western Ohio Ry., first pref. (quar.)_ _ _ _

$2 July 1
July 1

June 23 to July 1
Holders of rec. June25a

Associated Merchants, first pref. (guar.).-
First preferred (extra) 

134
31

July 15
July 

15
Holders of rec. July 8
Holders of rec. July 8Second preferred (guar.) 134 July 1 Holders of rec. June25a Second preferred (guar.) 134 July 15 Holders of rec. July 8West India Elec. Co.. Ltd. (qu.) (No. 18) 1% July 2 June 25 to July 2 Second preferred (extra)  31 July 

15

Holders of rec. July 8
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Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Baldwin Locomotive Works, common__ _ 1 July 1 Holders of rec. Junel8a

Preferred 3M July 1 Holders of rec. Junel8a

Baltimore Electric, preferred 2M July 1 Holders of rec. June 20

Bell Telephone of Canada (quar.) 2 July 15 Holders of rec. June 24

Bell Telephone of Pennsylvania (guar.).  July 15 July 6 to July 15

Bliss (E. W.), preferred (guar.) 2 July 1 Holders of rec. June 28

British-American Tobacco, ordinary  10 June 29 Holders of rec. June 13

tish Columbia Copper Co., Ltd. (guar.) 3 July 15 Holders of rec. July 1

Brooklyn Union Gas (guar.) (No. 45) _ _ 13 July I June 16 to June 30

Extra  1 July 1 June 16 to June 30

Brunswick-Balke-Collender, pref. (guar.) 14 July 1 Holders of rec. June20a

Buffalo General Electric (guar.) (No. 71) 1M June 30 Holders of rec. June 20

Bush Terminal, common (No. 5) 
2 July 15 Holders of rec. June29a

Preferred (No. 10) 
3 July 1 Holders of rec. June29a

T utte Elec. & Pow., corn. (V.) (No. 31
) 18% July 1 Holders of rec. Junel8a

Canadian Consolidated Rubber, Ltd .,cor
n.

Preferred 

1
1%

July 2
July • 2

Holders of rec. June 19
Holders of rec. June 19

Canadian General Elec., Ltd., corn. (qu.
)

Canadian Westinghouse,Ltd.(qu.) (No.30)

Canton Company 

14
1%
$2

July 1
July 10
July 1  

June 15 to June 30
June 30 to July 9

Case (J. I.) Thresh. Mach., pref. (quar.)_ 1% July 1 Holders of rec. June 18

Celluloid Company (guar.) 1 M July 1 Holders of rec. Junel4a

Ventral Coal & Coke, common (quar.) July 15 June 30 to July 15

Preferred (guar.) 1% July 15 June 30 to July 15

Central Leather, pref. ((luar.) 1% July 1 Holders of rec. JunelOa

Central & South American Teleg. (guar.)._ 1% July 9 Holders of rec. June29a

Chic. June. Rys.& U.Stk.Yds.,com.(qu.) 2 July 1 Holders of rec. Junel2a

Preferred (Van) 13 July 1 Holders of rec. Junel2a

Chicago Pneumatic Tool (guar.)  1 July 25 July 16 to July 25

Chicago Telephone (guar.) 2 June 29 Holders of rec. June200

Cincinnati Gas & Electric (quar.) lq July 2 June 15 to June 21

Cities Service, common (monthly) 1-3 July 1 Holders of rec. June20a

Preferred (monthly) July 1 Holders of rec. June20a

City Investing, preferred (guar.) July 1 Holders of rec. June 25

Claflin (H. B.), common (guar.) 14 July 15 Holders of rec. July 8a

Colorado Fuel & Iron, preferred 2n July 20 July 2 to July 19

Columbus (0.) Gas & Fuel, pref. (guar.) 14 July 1 Holders of rec. Junel5a

Columbus Lt., H. & P., common (guar.) 14 July 1 Holders of rec. Junel5a

Preferred (guar.) 134 July 1 Holders of rec. Junel5a

Consolidated Car Heating k2 A July 15 June 30 to July 15

Extra 2 July 15 June 30 to July 15

Cons. Gas, El. L. & P., Belt., corn. (qu.) 14 July 1 Holders of rec. June 20

Consumers' Power, Mich., met. (guar.)._ 13 July 1 Holders of rec. Junel7a

Corn Products Refining, preferred (guar.). 1 2-3 July 15 Holders of rec. July 8a

Continental Paper Bag, corn. (qu.) (No. 29) 1m June 28 Holders of rec. June 26

Preferred (guar.) (No. 48) 1M June 28 Holders of rec. June 26

Crucible Steel, pref. (quar.) (No. 35). - - - 1% June 29 Holders of rec. Junel9a

Cuban-American Sugar, pref. (quar.) July 1 Holders of rec. Junel5a

Dayton Power & Light, pref. (guar.) 1% July 15 Holders of rec. June29a

Del. Lack. & Western Coal (guar.) 2M July 15 Holders of rec. July la

Detroit Edison (quar.) 1 July 16 Holders of rec. June29a

Distillers Securities Corp. (qu.) (No. 39)_ July 31 Holders of rec. JulylOa

Distilling Co. of America, pref. (guar.) 1 July 30 Holders of rec. July10¢

Dominion I. & S., Ltd.,com.(qu.) (No. 5) 1 July 2 Holders of rec. June 18

Duluth Edison Elec. Co., pref. (quar.)..... July 1 Holders of rec. June20a

duPont(E.I.) de Nemours Pow., pf.(qu.) - 14 July 25 July 16 to July 26

du Pont Internat. Powder, pref. (quar.)_ _
14 July 1 Holders of rec. June20a

Preferred (extra) el% July 1 Holders of rec. June20a

Eastern Light & Fuel (guar.) 2 July 1 Holders of rec. June 20

Eastern Texas Electric Co., pref (No. 1) $3 July 1 Holders of rec. June25a

Eastman Kodak, common (guar.) 2M July 1 Holders of rec. May3la

Preferred (quar) 14 July 1 Holders of rec. May3la

Edison Elec. Illum. of Boston (qu.) (No.93) 3 Aug. 1 Holders of rec. July 15

Electrical Securities Corp., corn. (guar.). 2 June 29 Holders of rec. June28¢

Preferred (guar.) 14 Aug. 1 Holders of rec. July29a

Electrical Utilities, pref. (guar.) (No. 9) - - 1 July 15'folders of rec. June29a

Elec. Lt. & P. of Abington &c. (No. 38). $4 July 1 Holders of rec. June22a

Elec. Storage Battery, COM. .5, pref. (qu.) 1 July 1 Holders of rec. June22a

Galena-Signal Oil, corn. (guar.) 4 June 29 June 1 to June 20

Preferred (guar.) 2 June 29 June 1 to June 20

General Chemical, pref. (guar.) 1M July 1 Holders of rec. Junelea

Gen. Chemical of Cal., 1st pref. (quar). 1% July 1 Holders of rec. June2la

General Electric (guar.) 2 July 15 Holders of rec. June la

General Fireproofing, preferred (guar.)._ _ 134 July 1 Holders of rec. June 20

Goldfield Consolidated Mines (quar.) 30c. July 31 Holders of rec. June29a

Gorham Mfg., preferred (guar.) 1M July 1 Holders of rec. June24a

Great Lakes Towing, preferred (guar.).- 1% July 1 Holders of rec. Junel5a

Guggenheim Exploration (quar.) (No. 38) 23 July 1 June 15 to June 18

Hart, Schaffner & Marx, pref. (guar.). - _ 1% June 29 Holders of rec. June20a

Helme (Geo. W.) Co., common (No. 1).. 2 A July 1 Holders of rec. Junel5a

Preferred (quar.) 1% July 1 Holders of rec. Junel5a

Illinois Brick 2 July 15 Holders of rec. July 5

Indiana Pipe Line (quar.) $3 Aug. 15 Holders of rec. July 15

Ingersoll-Rand, preferred 3 July 1 Holders of rec. Junel5a

Intercontinental Rubber, pref. (quar.)— 14 June 29 June 20 to June 30

Internat. Agricultural Corp., preferred_ July 15 Holders of rec. June 29

Internat. Buttonhole Mach. (guar.) (No.59) 1 July 15 Holders of rec. July 5

Internat. Harvester, corn. (qu.) (No. 10) 14 July 15 Holders of rec. June25a

International Nickel, common (quar.)..._ Sept 3 Aug. 14 to Sept. 3

Preferred (Mum) Aug. 1 July 14 to Aug. 1

International Paper, preferred (guar.) _ _ _ % July 15 Holders of rec. July 2a

International Silver (guar.) 1% July 1 June 18 to July 1

Extra 65i July 1 June 18 to July 1

Internat. Smokeless Pow.&Ch.,com.(gu.) July 1 Holders of rec. June20a

Common (extra) 1 July 1 Holders of rec. June20a

Kayser (Julius) & Co., common (quar.)_ 1 July 1 June 22 to June 30

La Belle Iron Works (quar.) 2M June 29 June 21 to June 30

Lanston Monotype Machine (quar.)._.1M June 29 Holders of rec. June 22

La Rose Consolidated Mines (quar.) 2M July 20 June 30 to July 17

Lawyers' Mortgage (guar.) (No. 43).- 3 July 1 Holders of rec. June 20

Lehigh Coal & Nov. (guar.) (No. 135L.. 2 Aug. 31 Holders of rec. July 31

Liggett & Myers Tooacco, pref. (guar.).- 13 July 1 Holders of rec. Junel5a

Loose-Wiles Biscuit., 1st pref. (qu.) (No. 1) 1Yi July 1 June 27 to July 1

Second pref. (guar.) (No. 1) 2 1-3 Aug. 1 July 21 to Aug. 1

Lorillard (P.) Co., common (No. 1).___ 2M July 1 Holders of rec. Junel5a

Preferred (guar.) 14 July 1 Holders of rec. Junel5a

MacAndrews & Forbes, common 5 July lb  
Preferred (guar.) July 1  

Mackay Companies, emu. (qu.) (No. 28) 14 July 1 Holders of rec. June 8a

Preferred (guar.) (No. 34) 1 July 1 Holders of rec. June 8a

Manufacturers' Light & Heat (guar.). July 15 July 2 to July 15

Massachusetts Lighting Cos. (No. 35) July 15 Holders of rec. July la

May Department Stores, prof. (quar.)... 1% July 1 Holders of rec. Junel5a

Mergenthaler Linotype (guar.) 2M June 29 Holders of rec. June 8a

Extra  June 29 Holders of rec. June 8a

Mexican Telegraph (guar.) 2M July 16 Holders of rec. June29a

Michigan Light, pref. (guar.) 1M July 1 Holders of rec. Junel7a

Michigan State Telephone, corn. (guar.). 13. June 29 June 15 to June 30

Preferred (guar.) 1M June 29 June 16 to June 30

Mortgage-Bond (guar.) A June 30 Holders of rec. June 20

National Biscuit, corn. (guar.) (No. 56). 1% July 15 Holders of rec. June28a

National Carbon, common (guar.) 1M July 15 July 6 to July 15

Nat. Enamel. & Stamping, pref. (guar.) hl July 1 June 11 to July 1

National Gas, El. L. & P., pref. (guar.).- 1% July 1 June 26 to June 30

Net Fireproofing, preferred (guar.)._ 1 July 15  
National Lead, common (guar.) (No. 34) June 29 June 8 to June 12

National Licorice, pref. (guar.) (No. 40). 1M June 29 June 25 to June 30

National Sugar Refining, pref. (quar.). - - 1M July 2 Holders of rec. June 17

National Surety (quar.) 3 July 1 June 21 to June 30

Nevada Consolidated Copper (guar.)._ 37Mc. June 29 June 8 to June 11

New England Telep. & Teleg. (quar.). _ June 29 Holders of rec. Junel5a

New York Mortgage & Security (guar.). 3 July 1 Holders of rec. June 24

New York Mutual Gas Light 5 July. 10 Holders of rec.June27a

New York Transit 10 July 15 Holders of rec. June 15

Niagara Falls Power (guar.)  2 July 15 Holders of rec. July la

Nipe Bay Co., preferred (guar.) 1 July 15 Holders of rec. June 25

Nipissing Mines Co. (guar.) 5 July 20 June 30 to July 17

Extra  July 20 June 30 to July 17

North American Company (guar.) 14 July 1 Holders of rec. Junel5a

Northern Pipe Line July 1 Holders of rec. Juneltia

Name 0/ Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Nova Scotia Steel & Coal, Ltd., common. 1M July 15 Holders of rec. June 29

Preferred 2 July 15 Holders of rec. June 29

Old Dominion SS. (No. 73) 3 July 1 June 21 to June 30

Osceola Consolidated Mining (quar.)_ _ $6 July 25 Holders of rec. June29a

Otis Elevator, common (guar.) 
Preferred (guar.) 

1
13,6

July 15
July 15

Holders of rec. June 29
Holders of rec. June 29

Pacific Telep. & Teleg., preferred (guar.). July 15 June 29 to July 15

Pay-as-You-Enter Car Corp., pref. (guar.)
Pittsburgh Coal, preferred (guar.) 1M

July 15
July 25

Holders of roe. July 5
Holders of rec. July 13

Pittsburgh Plate Glass, common (guar.). lai July 1 June 18 to July 1

Prairie Oil & Gas  June 29 Holders of roe. May3la

Procter & Gamble, preferred (quar.)_ _ 2 July 15 Holders of roe. June29a

Producers' Oil (guar.)  1M June 29 Holders of rec. Junel4a

Public Securities, preferred 3M July 1 Holders of rec. June 25

Public Service Co. of Nor. Ill., corn. (guar.) 1 Aug. 1 July 25 to Aug. 14

Preferred (guar.) 1M Aug. 1 July 25 to Aug. 14

Quaker Oats, corn. (guar.) 2M July 15 Holders of rec. July its

Preferred (guar.) 154 Aug. 31 Holders of rec. Aug. its

Realty Associates (No. 19) 3 July 15 Holders of rec. July 5

Reece Buttonhole Mach. (guar.) (No. 105) _ 3 July 15 Holders of rec. July 5

Reynolds (R. J.) Tobacco 3 July 15 Holders of roe. June 29
Extra 2 July 15 Holders of rec. June 29

Rhode Isl. Perkins Horseshoe. pref. (guar.) 1 July 15 Holders of rec. July la

Royal Baking Powder, common (quar.)_ 3 June 29 Holders of rec. Junel5a

Preferred (guar.) 154 June 29 Holders of rec. Junel5a

Rumely (M.) Co., preferred (guar.) 14 July 1 June 21 to July let

Safety Car Heating & Ltg. (quar.) 2 July 1 Holders of rec. Junel4a

St. Joseph Stock Yards (guar.) 134 June 30 Holders of rec. June24a

Sears, Roebuck & Co., pref. (quar.).__ 1% July 1 Holders of rec. Junel5a

Securities Company 234 July 15 June 30 to July 15
Shawinigan Water & Power (guar.) 14 July 20 Holders of rec. July 8
Sloss-Sheffield Steel & Iron, pref. (guar.) 1% July 1 Holders of rec. Junel8a

Southern Calif. Edison, pref. (qu.) (No. 12) 134 July 15 Holders of rec. June30a
Southern New England Telephone (guar.). 1% July 15 June 30 to July 15
South Porto Rico Sugar, corn. (guar.)._ 1 July 1 Holders of rec. Junel5a

Preferred (guar.) 2 July 1 Holders of rec. Junel5a

South West Pennsylvania Pipe Lines $5 July 1 Holders of rec. June 15

Spring Valley Water (guar.)  • 2 June 30 June 18 to June 30

Standard Coupler, common 2 June 29 June 20 to June 30
Preferred 4 June 29 June 20 to June 30

Standard Gas Light, common 134 June 29 June 21 to June 30

Preferred 3 June 29 June 21 to June 30

Standard Screw, common 1 July 1 Holders of rec. Junel5a

Preferred 3 July 1 Holders of rec. Junel5a

Subway Realty (quar.) 14 July 1 Holders of rec. June22a

Sulzberger & Sons Co., preferred (guar.). 1% July 1 June 16 to June 30

Swift & Co. (guar.) (No. 103) 1% July 1 Holders of rec. June 8

Texas Company (guar.) 134 June 29 Holders of rec. Junel4a

Torrington Co., preferred 334 July 1 June 22 to June 30

Underwood Typewriter, common (quar.) 1 July 1 Holders of rec. June20a

Preferred (guar.) 134 July 1 Holders of rec. June20a

Union Bag & Paper, pref. (qu.) (No. 53) 1 July 15 Holders of rec. June29a

Union Carbide (guar.) 2 July 1 June 19 to June 30

Union Natural Gas Corp. (guar.) (No.36) 234 July 15 July 1 to July 15

Union Switch & Signal, corn. & pref.(qu.)
Union Typewriter, first preferred (guar.)

3
15,1

July 10
July 1

Holders of rec. June 29
Holders of roe. June 21

Second preferred (guar.) 2 July 1 Holders of rec. June 21

United Cigar Stores,Corp. of(qu.) (No.12) 134 July 15 July 2 to July 15

Extra July 15 July 2 to July 15

United Fruit (guar.) (No. 52) July 15 Holders of rec. June25a

United Gas Improvement (guar.) 2 July 15 Holders of rec. June 29

United Shoe Machinery, common (guar.) 2 July 5 Holders of rec. June 17
Preferred (guar.) 134 July 5 Holders of rec. June 17

U. S. Cast Iron Pipe & Fdy., pref. (quar) 11 July 15 Holders of rec. July Sc
U.S. Finishing, corn. (guar.) (No. 14). _ _ 1 July 1 Holders of roe. June 25

Preferred (guar.) (No. 52) 1% July 1 Holders of roe. June 25

U. S. Indus. Alcohol, pref. (qu.) (No. 23) 1% July 15 Holders of rec. July 8a

U. S. Light & Heating, preferred 3M July 22 Holders of rec. July 3

U. S. Printing of N. J., corn. (quar.)..._ _ 1% July 1 June 22 to July 1

U. S. Printing of Ohio (guar.) 17-16 July 1 June 20 to July 1

U. S. Rubber, common (guar.) 1 July 31 Holders of rec. July 6a

Common (payable in common stock)-. 20o July 8 Holders of rec. July 8a

First preferred (guar.) 2 July 31 Holders of rec. July 6a

Second preferred (guar.) 134 July 31 Holders of rec. July 6a

U.S. Smelt., Ref. & Min., corn. (guar.).- 50c. July 15 Holders of 'rec. June 29

Preferred (guar.) 87 Mc.July 15 Holders of rec. June 29

U. S. Steel Corp., corn. (guar.) (No. 34). 13( June 29 June 2 to June 9

United Utilities, pref. (guar.) (No. 6)..... 1% July 1 June 23 to July 1

Utah Copper (guar.) (No. 16) 75e. June 29 June 8 to June 11

Virginia-Cam. Chem., pref. (qu.) (No. 67) 2 July 15 June 16 to July 17

Vulcan Detinning, preferred (guar.) 1% July 20 Holders of rec. July 10

Wells, Fargo & Co 5 July 15 July 4 to July 15

Welsbach Company, common 2 June 29 Holders of roe. June 22

Preferred 334 June 29 Holders of roe. June 22

Western Electric (guar.) 2 June 29 Holders of rec. June22a

Western Union Teleg. (guar.) (No. 173).
Westinghouse Air Brake (pay. In stock).

34
133 1-3

July 15
July 10

Holders of rec. June20a
June 29 to July 10

Westinghouse Air Brake (guar.) 234 July 10 June 29 to July 10
134 July 10 June 29 to July 10,Extra  

Special  1 July 10 June 29 to July 10

Westinghouse Elec. dr Mfg., pref. (quar) 134 July 15 Holders of rec. June29a

Weyman-Bruton Co., corn. (No. 1)_ 234 July 1 Holders of rec. Junel5a

Preferred (guar.) 1% July 1 Holders of rec. Junel5a

Woolworth (F. W.) Co., pref (quar.)__ - 1% July 1 Holders of rec. Junel5a

Yukon Geld Co. (guar.) (No. 12) 74e. June 29 June 15 to June 30

a Transfer books not closed for this dlv dend. b Lees Income tax. d Correction.

On account of accumulated dividends. h Dividends, 14% each, declared pay-

able Sept. 30 and Dec. 31 1912. 1 Payable In stock. k Declared 5%, payable

234% July 15 1912 and 254% Jan. 15 1913. 1 Declared 4% payable in quarterly

installments, beginning July 15. m Special dividend in connection with consolida-

tion with Mercantile Nat. Bank. n Also declared 234%, payable Jan. 20 19
13.

o Payable in common stock. v First dividend on new capital of $500,000. r First

dividend on new capital of 510.000,000.

Auction Sales.—Among other securities, the following, not
usually dealt in at the Stock Exchange, were recently sold at
auction in New York, Boston and Philadelphia:I
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Per cen. Shares. Per cent

21 Lackawanna RR. Co. of N. J _ _ 964 $6,000 Peekskill Ltg. & RR. Co. 1st

23 Boston & Maine RR., pref_ __ _1404 5s. 1930, A. & 0  953-1
23 National Bank of Commerce.. _ _196 $15,000 Dry Dock E. B. & Batt .RR.

6 Rumson Country Club  35 Co. 5s certifs. of indebt. (Union

460 Valley Falls Mfg. Co., pref_ _570 Trust Co. 1% paid receipts)  38
$133,000 Pueblo-Rocky Ford Irrg 

Bonds. Per cent. Co. 1st & coll. 6s, 1930...$i0,000 lot

$30,000 Tennessee Ry.Co.Ist 5s, '37 30 827,500 2d M.bds.LexingtonMfg.Co.105

$258,000 Tennessee fly. Co. lsti 550,000 2d M. bds. Saxe GothaMills.245

55 .. I 550,000 2d M. bds. Palmetto Cotton

5,000 Tennessee fly. Co  5100,000 Mills 150

All the right, title dre .,therein $4,000 1st M. bds. Palmetto Cotton

of the Harriman Sec. Co__ j Mills $1,300

84 ,000 United Trac. & Elec. Co., $10,500 1st M. bds Saxe GothaM ills $3,500

Prey. & Paw. St. fly. Issue, 1st $13.500 1st M. bds. Valley Falls

5s. 1933 1054 Mfg. co 53,050

By Messrs. Francis Henshaw & Co., Boston:
Shares. $ per sh. Shares. $ per sh.

7 Concord & Mont. RR .Class 4..l51 q 15 Pemigewasset Valley RR. Co_ _132
By Messrs. R. t. Day & Co., Boston:

Shares. $persh.

10 Rights Nat. Shawmut Bank_ _ _210
3 State Nat. Bank—ex-div 172
1 Great Falls Mfg, Co 19554
5 Na.shawena Mills, New Bedford. 80
34 Franklin Co., Lewiston, Me_ _1054

53 Conc. & Mont. RR., Class 2,
ex-dly  150

Shares. $ per sh.
20 Cone. & Mont. RR., Class 1,

ex-div  150
9 Nashua & Lowell RR. Co_ _ _244-245
2 Regal Shoe Co., preferred  98
1 W. L. Douglas Shoe Co., pref.,

ex-div   93
3 Charlestown Gas & Electric Co_124
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Shares. S per sit
20 Internat. Banking Corporation.. 80
2 Franklin Fire Insurance Co_ -__ 48
20 Delaware Insur. Co., par, 810.- 16

Shares. $ per sit.
1,000 Geneva & Aub. Ry., pref.1
3,500 Geneva & Aub.Ry.,com_13200,000
$400,000 Gen. & Aub. 1st M,'393 lot

1 Real Estate Trust, pre(   96
8 Philadelphia Bourse, corn.,

Par, $50 3 tA-3
1 German Theatre Realty Co.,

par, $10  _ 3
4 Phila. Tageblatt Pub. Assn.,

par, 32 50  30c
1,250 Pearson Petrol. Co., par $5_134,c.
500 Cherry Run Petroleum Co.,

Par, $10 Lot, 84
100 United Petroleum Farms As-

sociation. par, $2 Lot, SO
200 Hoffman Petrol. Co., par $1 Lot., 32
100 Atlas Oil Co., par, $5 Lot, $1
20 Hiland Petrol. Co., par $1 iLot
37 Valentine Iron Co., Belle-) $1

fonte, Pa., par, $50_ _ _ ..1
12 Bank of North America 310
9 Penn. Fire Insurance Co__ _ _405A
10 Girard National Bank 416

• By Messrs. Barnes St Lofland, Philadelphia:
Shares. $ per sh.

2 Nat. Bank of Nor. Liberties 250
49 Hamilton Trust Co., par, $50 45
2 American Dredging Co 195
30 Trust Co. of North America. 111
83 Delaware Ins. Co., par, $10.153,6-16
25 Mechanics Ins. Co., par, $25.. 52(
2 Peoples Nat. Fire Ins. Co.,

par, $25  25
9 Franklin Fire Insurance Co-.. 46
20 Frankford & Southwark Pass.3693,6
6 John B. Stetson Co., pref.185-1853i
2 Amer. Pipe & Construe. Co- - 90

100 Standard Roller-bear., corn_5
64 Philadelphia Life 103i-103,6
12 Northern Trust Co 466-469

Bonds. Per cent.
$1,000 Buff. & Lake Erie Trite. Co.

1st ref. 5s, 1936  68
$100 Colo. Springs L., H. & P. Co.

1st & ref. 5s, 1920  92
$1,000 Springfield Wat. Co. 5s, 1926 99
$2,000 No. Springf. Wat. Co. 5s, '28 98%

By Messrs. Samuel T. Freeman St Co., Philadelphia:
Bonds. Percent.
$250,000 Union Sheet & Tin Plate

Co., consol. 6s $25,000 lot
$1,000 N. Springli. Wat. 5s, 1928._ 983,6
$1,000 Springfield Water 5s, 1928... 983i

Canadian Bank Clearings .-The clearings for the week end-
ing June 22 at Canadian cities, in comparison with the same
week of 1911, shows an increase in the aggregate of 52.1%.

Clearings at-
Week ending June 22.

1912. 1911.
-Inc. or
Dec. 1910. 1009.

Canada- s s % s $
Montreal  60,859,033 37,124,207 +63.9 38,803,194 34,968,745
Toronto 40;000,000 29,489,966 +35.6 26,450,396 26,864,939
Winnipeg  28,982,273 17,858,412 +62.3 16,465,006 11,296,991
Vancouver  12,810,249 9,124,467 +40.4 8,527,157 5,052,702
Ottawa 4,345,797 3,265,222 +33.0 3,327,357 2,803,464
Quebec  3,209,946 2,324,189 +38.1 2,188,623 2,301,443
Halifax  1,869,066 1,244,609 +50.2 1,823,409 1,872,179
Hamilton  3,081,198 2,154,730 +43.0 2,018,489 1,410,767
St. John 1,693,722 1,325,830 +27.8 1,531,627 1,310,099
London  1,543,984 1,159,239 +33.1 1,177,550 1,158,591
Calgary  5,616,241 8,680,416 +52.6 3,384,536 2,204,214
Victoria 3,820,983 2,351,238 +62.5 2,803,190 1,746,147
Edmonton  3,851,865 2,306,639 +67.0 1,161,494 1,027,610
Regina  2,085,159 1,216,948 +71.4 943,588  
Brandon 603,809 470,130 +28.4 470,614
Saskatoon  2,213,283 892,838 +148.1
Moose Jaw 1,302,071 714,004 +82.4  
Lethbridge 762,658 631,349 +20.8  
Brantford  661,305 527,705 +25.4  
Fort William  1,147,725 Not include d in tot al.

Total Canada 179,312,642 117,862,129 +52.1 111,232,230 94,017,891

Statement of New York City Clearing-House Banks and
Trust Companies.-The detailed statement below shows the
condition of the New York City Clearing-House members
for the week ending June 22. T e figures for the separate
banks are the a erages of the daily results. , In the case of
the totals, actual figures at the end of the week are also given.
For definitions and rules under which the various items are

made up, see "Chronicle," V. 85, p. 836, in the case of the
banks, and V. 92, p. 1607, in the case of the trust companies.

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

Banks.
00s omitted.

Bank of N. Y.
Manhattan Co.
Merchants' _ _ _
Mach.& Metals
America  
City  
Chemical 
Merchants' Ex
Butch.&Drov_
Greenwich _ _ _
Amer. Each. _
Commerce_ _ _
Pacific  
Chat.& Phenix
People's  
Hanover 
Citizens' Cent
Nassau  
Market & Fult.
Metropolitan _
.Corn Exchange
Imp. & Trad's
Park  
East River__ _
Fourth  
Second  
First  
Irving Exch.-
Bowery  
N. Y. County_
German-Amer.
Chase 
Fifth Avenue_
German Exch_
Germania _ _ _
Lincoln 
Garfield 
Fifth  
Metropolis _ _ _
West Side_ _ _
Seaboard 
Liberty 
N.Y. Prod .Ex.
State 
Security  
Coal & Iron_ _ _
Union Exch._
Nassau, Bklyn

Capital.

2,000,0
2,050,0
2,000,0
6,000,0
1,500,0

25,000,0
3,000,0
600.0
300,0
500,0

5,000,0
25,000,0

500,0
2,250,0
200,0

3,000,0
2,550,0
500,0

1,000,0
2,000,0
3,000,0
1,500,0
5,000,0
250,0

5,000,0
1,000,0

10,000,0
2,000,0
250,0
500,0
750,0

5,000,0
100,0
200,0
200,0

1,000,0
1,000,0
250,0

1,000,0
200,0

1,000,0
1,000,0
1,000,0
1,000,0
1,000,0
1,000,0
1,000,0
1,000,0

Totals, Avge__ 131,150,0

Surplus.

3,775,4
4,765,3
1,984,7
8,584,8
6,214,6

28,390,5
7,082,9
520,7
125,7
929,0

4,748,5
15,770,2

952,9
1,204,5
461,6

13,302,0
1,991,6
451,9

1,830,5
1,665,6
5,559,4
7,679,4
13,036,0

70,0
5,762,1
2,419,5

21,236,0
2,052,8
803,1

1,711,0
709,2

9,017,3
2,205,0
834,1

1,057,2
1,700,5
1,252,3
516,0

2,156,1
1,041,1
2,139,7
2,658,8
861,1
867,1
457,6
488,4
977,8

1,094,2

195,115,7

Loans.
Average.

21,376,0
43,000,0
21,797,0
57,616,0
26,453,0

199,142,0
29,687,0
7,155,0
2,104,0
8,791,0

42,827,0
144,484,0
4,360,0
17,650,0
1,849,0

76 ,194 ,0
22,664,0
10,742,0
9,429,0
11,473,0
49,456,0
27,114,0
87,098,0
1,411,0

33,269,0
13,607,0

114,941,0
34,688,0
3,398,0
8,285,0
4,121,0

87,899,0
13,301,0
3,314,0
5,463,0
15,167,0
9,038,0
3,398,0
12,609,0
4,256,0

25,033,0
22,398,0
9,065,0
15,955,0
11,290,0
6,045,0
9,845,0
7,789,0

Specie.
Average.

Legals.
Average.

Net Depos-
its, Aver.

Re- •
serve.

4,208,0
13,304,0
4,003 ,0
11,678,0
5,067,0

42,049,0
4,716,0
1,749,0
434,0

2,305,0
9,174,0

26,073,0
458,0

2,929,0
408,0

20,120,0
5,140,0
2,218,0
1,865,0
2,825.0
8,657,0
4,028,0

21,192,0
391,0

7,113,0
3,274,0

26,304,0
7,295,0
882,0

1,527,0
818,0

30,465,0
2,651,0
524,0

1,283,0
3,114,0
2,269,0
441,0

1,261,0
931,0

5,926,0
5,673,0
2,474,0
5,003,0
2,765,0
1,069,0
2,182,0
1,403,0

Actual figures June 22

1399,012,0

1399,027,0

313,144,0

781,0
1,566,0
1,148,0
2,020,0
1,852,0
8,140,0
2,117.0
130,0
68,0
200,0

1,668,0
10,672,0

631,0
1,602,0
149,0

5,584,0
623,0

1,170,0
1,060,0
263,0

5,980,0
2,381,0
2,266,0
121,0

1,900,0
160.0

3,019,0
3,046,0

61,0
763,0
232,0

5,952.0
1,146,0
334,0
254,0
958,0
239,0
478,0

1,860,0
256,0

2,269,0
604,0
378,0
357,0

1,168.0
545,0
360,0
266,0

78,797,0

312,304,0 78,140,0

19,281,0
53,700,0
22,552,0
55,768,0
26,678,0
199,105,0
26,890,0
.7,414,0
2,159,0

10,021,0
42,443,0
127,997,0
4,064,0
17,988,0
2,012,0

89,153,0
21,809,0
12,552,0
9,952,0
11,681,0
58,090,0
24,882,0
91,392,0
1,767,0

34,550,0
13,309,0

108,964,0
40,246,0
3,602,0
8,618,0
3,956,0

109,225,0
14,946,0
3,390,0
6,299,0
15,659,0
9,365,0
3,567,0
12,601,0
4,758,0

30,028,0
24,512,0
10,894 ,0
21,385,0
15,099,0
6,181,0
10,072,0
6,678,0

1457,350,0

1456,691,0

25.8
27.6
25.5
24.5
25.9
25.6
25.4
25.3
23.2
25.0
25.5
28.7
26.7
25.2
27.6
28.8
20.4
26.9
29.3
26.4
25.1
25.7
25.6
29.0
26.0
25.6
26.9
25.6
26.2
26.5
26.5
33.3
25.4
25.2
24.4

.26.0,
! 26.6
25:T
2417:
24.8
27.2
25.6
26.1
25.0
26.0
26.1
25.2
25.0

26.8

26.8

Circulation.-On the basis of averages, circulation of national banks in the Clearing
House amounted to $46,450,000, and, according to actual figures, were $46,308.000.

DETAILED RETURNS OF TRUST COMPANIES.

Trust Cos,
003 omitted.

Surplus. Loans.
Average.

Specie.
Average.

Legals.
Average.

On Dep.
withC.H.
Banks.

Net
Deposits.
Average.

Reserve.

3 $ 3 $ $ $ %Brooklyn ____ 2,426,2 19,142,0 1,754,0 437,0 2,159,0 13,471,0 16.2+13.4Bankers  14.376,4 156,964,0 i7,526,0 58,0 14,870,0 117,080,0 15.0+11,2U.S. Mtg. & T. 4,564,5 48,259,0 4,267,0 464,0 4,964,0 31,520,0 15.0+13.3Astor 1,220,5 20,562,0 2,427,0 29,0 1,743,0 16,512,0 14.8+ 9.9Title Guar. &T 1.1,870,4 35,230,0 1,732,0 1,556,0 2,720,0 22,183,0 14.8+10.7Guaranty 93,064,5 163,428,0 15,821,0 1,321,0 18,798,0 109,785,0 15.6+14.0Fidelity  1,278,0 7,698,0 645,0 229,0 763,0 5,770,0 15.0+10.4Lawyers'TI&T 6,204,6 19,650,0 1,420,0 895,0 1,855,0 14,891,0 15.5+11.0Colum-Knick_ 7,000,0 50,551,0 5,840,0 655,0 4,733,0 42,474,0 15.2+10.0Standard  1,377,9 17,579,0 2,400,0 24,0 2,403,0 16,098,0 15.0+12.9
People's  1,725,7 17,066,0 1,850,0 480,0 2,297,9 15,570,0 14.8+12.5
New York 11,631,3 46,015,0 4,916,0 159,0 3,546,0 30,633,0 16.5+10.3
Franklin  1,316,4 10,065,0 1,064,0 321,0 1,032,0 8,775,0 15.7+10.4
Lincoln  557,5 11,398,0 1,431,0 223,0 1,229,0 10,900,0 15.1+10.0
Metropolitan 6,147,8 25,266,0 2,575,0 13,0 2,531,0 17,171,0 15.0+12.8
Broadway _ 559,9 8,548,0 946,0 345,0 999,0 8,412,0 15.3+10.3

Totals, Avge_. 05,321,6 658,321,0 66,614,0 7,209,0 66,642,0 481,245,0 15.3+12.1

Actual figures June 22655,622,0 68,143,0 7,360,0 67,510,0 483,416,0 15.6+12.2

The capital of the trust companies is as follows: Brooklyn, $1,000,000; Bankers,
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title
Guarantee & Trust, 34.375,000; Guaranty, 35,000,000; Fidelity, $1,000,000:Lawyers' Title Insurance dr Trust, $4,000,000; Columbia-Knickerbocker, $2,000.-000; Standard, $1,000,000; People's, $1,000,000; New York, $3,000,000; Franklin.
$1,000,000: Lincoln, $1,000,000; Metropolitan, $2,000,000; Broadway, $1,000,000;
total, $40,625,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week
ending
June 22.

Capital. Surplus. Loans. Specie. Legal
Tenders.

On Dep.
,ith C.H.
Banks.

Net
Deposits

Averages. $ $ $ $ s a a
Banks _ 131,150,0 195,115,7 1,399,012,0313,144,0 78,797,0   1,457,350,0
Trust cos_ 40,625,0 95,321,0 658,321,0 60,614,0 7,209,0 66,642,0 481,245,0

Total_ _ _ 171,775,0290,437,32,057,333,0379,758,0 86,000,0 06,642,01,938,595,0
Actual.

Banks  1 399,027,0 312,304,0 78,140,0   1,456,691,0
Trust cos.   655,622,0 68,143,0 7,366,0 67,510,0 483,416,0

Total__  2,054,649,0380,447,0 85,506,0 67,510,01,040,107,0

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

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

STATE BANKS AND TRUST COMPANIES.

Week ended June 22.
State Banks

in
Greater N. Y

Capital as of March 21.._ _

Surplus as of March 21_ _ _

Loans and investments_
Change from last week.

Specie  
Change from last week.

Legal-tenders & bk. notes
Change from last week_

Deposits  
Change from last week_

Reserve on deposits 
Change from last week _

P. C. reserve to deposits_ _
Percentage last week 

$
22,387,400

38,732,700

304,434.500
-3,018,400

59,127,500
+1,953,300

21,735,200
-2,096,700

359,658,000
-2,675,400

100,687,900
+473,100

28.9%
28.5%

Trust Cos.
in

Greater N. Y.

59,756,000

170,776,700

1,191,707,100
-2,472,400

123,518,000
+746,400

10,556,800
-633,700

1,314,338,700
-2,012,000

142,331,000
-217,000

16.5%
10.5%

State Banks
outside of

Greater N. F.

Trust Cos.
outside of

Greater N. Y

9,605,100

12,085,744

107,935,300
+285,300

113,457,000
+444,800

22,175,100
+331,300

20.7%
20.4%

9,525,000

12,095,489

167,040,700
+397,000

175,439,300
+1,000,700

24,272,500
+744,500

15.0%
14.7%

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

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

-Trust Cos.- -State Banks-
Reserve Required for Trust Companies Total Of Total Of

and State Banks. Reserve which Reserve which
Location- Required. in Cash. Required. in Cash.

Manhattan Borough 15% 15% 25% 15%
Brooklyn Borough (without branches in Manhat.) 15% 10% 20% 10%

10% 15% 75%
15% 20% 20%
15% 15% 15%
5%--
3%

Other Boroughs (without branches in Manhattan) 15%
Brooklyn Borough, with branches in Manhattan_ _15%
Other Botoughs, with branches in Manhattan__ _15%
Cities of the first and second class 10%
Cities of the third class and villages 10%
Elsewhere in State 

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

NEW YORK CITY BANKS AND TRUST COMPANIES

Week ended June 22-
Clear.-House
Members.

ActualFigures

(Nat. Banks\
Capital lApril 18 andc

State Banks
Surplus March 21_ _ _

Loans and investments
Change from last week

Deposits  
Change from last week

Specie  
Change from last week

Legal-tenders 
Change from last week

Banks: cash in vault 
Ratio to deposits_ _

Trust cos.: cash in vault

Aggr'te money holdings
Change from last week

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

Total reserve 
Change from last week

Surplus CASH reserve-
Banks (above 25%L.
Trust cos.(above15%)

Total  
Change from last week

% of cash reserves of tr
Cash in vault 
Cash on dep. with bks.

Total

171,775,000

290,437,300

2,054,649,000
-11,766,000

1,940,107,000
-526,000

380,447,000
-878,000

85,506,000
-97,000

390,444,000
26.80%

75,509,000

465,053,000
-975,000

67,510,000
-602,000

533,463,000
-1,577,000

26,271,250
2,996,600

Clear.-House
Members.
Average.

State Banks &
Trust Cos. Not
Its C.-!!. Aver.

$

171,775,000

290,437,300

2,057,333,000
-5,749,000

1,938,595,000
-445,000

379,758,000
-128,000

86,006,000
+1,171,000

391,041,000
26.89%

73,823,000

465,764,000
+1,043,000

66,642,000
+401,000

26,068,400

82,647,800

609,231,300
-1.225,0130

a613,040,900
-2,209,900

64,411,500
+2,271,000

b8,358,200
-2,757,300

12,521.100
14.14%

60,248,600

72,769,700
-486,300

532,406,000
+1,444,000

27,603,500
1,636,250

29,267,850
+32,800

ust Cos-
15.61%
12.25%

29,239,750
+1,458,850

15.34%
12.16%

27.86% 27,50%

19,322,300
+346,100

92,092,000
-140,200

15.39%
1.16%

16.55%

Total of all
Banks &Trust
Cos. Average.

197,843,400

373,085,100

2,666,564,300
-6,974,000

2,551,635,900
-2,654,900

444,169,500
+2,143,000

94,304,200
-1,586,300

404,402,100

134,071,600

538,533,700
+556,700

85,964,300
+747,100

024,498,000
+1,303,800

+ Increase over last week. - Decrease from last week.
a These are the deposits after eliminating the item "Due from reserve depositories

and other banks and trust companies in New York City"; with this Item included,

deposits amounted to $697,969,600, a decrease of 8603,300 from last week. In the

case of the Clearing-House members, the deposits are "legal net deposits" both for

the average and the actual figures. b Includes bank notes.

The averages of the New York City Clearing-House banks

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

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

We omit two ciphers in ad these figures.

Week
Ended.

Loans and
Investments. Deposits. Specie. Loot s

Tot. Money
Holdings .

Entire Res.
on Deposit.

$ $
Apr. zo.. 2,628,377,1 2,482,583,9 416,442,1 94,045,3 511,387,4 592,817,9
Apr. 27._ 2,625,045.4 2,477,238,3 416,955,2 95,289,9 512,245,1 593,657,8

May 4 -- 2,693,058,7 2,497,676,4 417,009,3 95,954,6 512,963,0 596,187,4

May 11.. 2,662,368,9 2,518,682,7 417,890,5 96,262,0 514,152,5 598,196,1

May 18. 2,659,189,8 2,532,210,3 423.710,1 90,005,3 519,775,4 509,417,2

May 25._ 2,661,903,1 2,545,1)82,2 433,287,6 95,044,0 528,332,5 607,150,6

June L. 2,655,549,3 2,539,401,5 436,759,2 95,864,3 532,623,5 614,540,4

June 8._ 2,634,657,0 2,514,177,7 434,636,3 95,070,6 529,706,9 606,647,3

June 15__ 2,673,538,3 2,554,290,8 442,026,5 95,950,5 537,977,0 623,194,2

June 22_ 2,666,564,3 2,551,635,9 444,169,5 94,364,2 538,533,7 024,498,0

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

We omit two ciphers (00) in all these figures .

Banks. Capt.
tat.

Bur-
plus.

Loans.
DWI.*
and

Invest-
ments.

Specie.

Legal
Tender
and
Bank
Notes.

On
Deposit
with
C.-!!.
Banks.

Net
Deposits.

-
Now York City.

Manhattan and Bronx.
Aetna National.  
Washington Heights_
Battery Park 
Century  
Colonial  
Columbia  
Fidelity 
Mount Morris 
Mutual. 
New Netherland__ __
Twenty-third Ward__
Yorkville  

Brooklyn.
Broadway 
First National 
Manufacturers' Nat__
Mechanics'  
National City 
North Side 
1-1,14'Jersey City.
First National 
Hudson Co. Nat 
Third National 
16,-. Hoboken.
First National 
Second National 
Olt§
Totals June 22 
Totals June 15 
Totals June 8._

$
500,0
100,0
200,0
500,0

  400,0
300,0
200,0
250,0
200,0
200,0
200,0
100,0

200,0
300 0
252,0

1,000,0
300,0
200,0

400,0
250,0
200,0

220,0
125,0

5
525,6
318,0
111,4
514,5
501,5
799,9
171,4
340,7
402,4
286,8
72,3

507.3

544,0
662,8
871,4
862,0
575,2
169,0

1,319,6
784,4
422,0

640,5
288,6

$
2,820,0
1,504,0
1,444,0
5,512,0
6,458,0
6,472,0
1,065,0
2,513,0
4,481,0
2,970,0
1,848,0
4,294,0

3,208,0
3,651,0
6,002,0
10,995,0
3,915,0
2,116,0

5,069,0
3,730,0
2,040,0

3,832,0
3,105,0

$
641,0
154,0
339,0
414,0
783,0
615,0
48,0

428,0
493,0
311,0
229,0
570,0

379,0
262,0
482,0

1,265,0
515,0
198,0

263,0
208,0
102,0

107,0
189,0

$
59,0
73,0
42,0
714,0
434,0
545,0
120,0
46,0

334,0
106,0
94,0
293,0

140,0
113,0
422,0
830,0
125,0
93,0

367,0
88,0
137,0

43,0
41,0

$
153,0
234,0
195,0
887,0
787,0
691,0
230,0
370,0
513,0
212,0
228,0
694,0

504,0
478,0
609,0

1,753,0
886,0
274,0

2,868,0
603,0
449,0

470,0
301,0

$
2,527,0
1,257,0
1,580,0
5,690,0
6,768,0
7,246,0
1,008,0
2,789,0
4,765,0
2,676,0
2,006,0
4,763,0

3,138 0
2,691,0
5,537,0
13,248,0
3,902,0
2,109,0

4,151,0
2,117,0
1,605,0

1,583,0
1,292,0

6,797,0
6,797,0
6,797,0

11,691,3
11,691,3
11,691,3

88,944,0
88,819,0
88,769,0

9,085,0
7,370,0
7,209,0

5,209,0
7,370,0
7,341,0

14.479,0
12,058,0
12,818,0

84,398,0
84,765,0
84,335,0

Boston and Philadelphia Clearing-House Membera.-Be-
low is a summary of the weekly totaLs of the Clearing-House
institutions of Boston and Philadelphia:

We omit two drip', (00) in all !how (I cures.

Banks.
Capital
and

Surplus.
Loans. Specie, Lrgals. Deposits.

a
Circa-
lotion.

Clearfnil

Boston. $
May 4,, 41,575,0 224,248.0 25,994,0 4,203,0 268,810,0 8,146,0 174,866,1
May 11 41,575,0 225,273,0 26,693,0 4,234,0 266,357,0 8,287,0 150,721,9

May 18 41,575,0 227,823,0 26,797,0 4,160,0 270,708,0 8,296,0 177,628,9
May 25 41,575,0 223,271,0 27,365,0 1,211,0 263,636,0 8,290,0 154,346,8
June 1 41,575,0 224,818.0 24,781,0 4,422,0 262,539,0 8,266,0 129,127,2

June 8 41,575,0 232,641,0 25,024,0 4,620,0 277,022,0 8,252,0 177,547,4

June 15 41,575,0 239,063,0 27,364.0 4,562,0 288,915,0 8,240,0 174,474,5
June 22 41,575,0 237,775,0 27 .757 ,0 1,656,0 283,778,0 8,244,0 156,028,6

Philadelphia.
May 4 80,623,2 189,800,0 101.968,0 433,251,0 15,053,0 180.6413,6
May 11 80,623,2 391,639,0 100,662,0 432,167,0 15,066,0 142,306,9
May 18 80,623,2 390,943,0 102,904,0 t 445,524,0 15,082,0 155,070,7
May 25  • 80,623,2 390,678,0 99,197,0 t 437,376,0 15,088,0 140.106,6
June 1 80,623,2 391,429,0 96.558,0 1 439,365,0 15,077,0 132,611,8
June 8 80,623,2 391,567,0 96,355,0 1 436,562,0 15,084,0 161,931.7
June 15 80,623,2 391,789,0 96,591,0 t 437,868,0 15,069,0 147,602,4
June 22 80,623,2 392,664,0 97,190,0 t 438,628,0 15,048,0 151,193,0

a Includes Government deposits and the item "due to other banks." At Boston
Government deposits amounted to $808,000 on June 22, against $761,000 on June 15.

t "Deposits" now include the item of "Exchanges for Clearing House," which was
not previously embraced in the total. "Exchanges for Clearing House" were re-
ported on June 22 as $13,217,000.

Imports and Exports for the Week.-The following are
the imports at New York for the week ending June 22; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For week. 1912. 1911. 1910. 1909

Dry Goods $2,150,117 $1,731,033 $2,542,005 $3,155,438

General Merchandise 13,154,092 13,095.093 14,990,627 10,583,535

Total  $15,304,20) 811,826,126 817,532,632 $13,738,973

Since Jan, 1,
Dry Goods 568,880,029 567,927,291 877,251,000 $82,904,277

General Merchandise 417,311,280 353,889,185 386,605,072 336,933,101

Total 25 weeks $486,191,309 $421,816,476 $463,856,072 $419,837,378

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: i• •

rxpoRTq PROM N'rw YORK.

1912. 1911. 1910. 1909.

For the week $11.699,108 $12,329,167 $12,165,417 $12,067,335
Previously reported 396,563,891 365,122,493 299,038,133 292,071,808

Total 25 weeks $408,262,999 4377,451.660 8311,203,560 5304,139,143

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 YORK.

Gold
•

Exports. • Imports.

Week. Since jan.1 Week. Since Jan.1

Great Britain $108 $5,272

France    12,030,487 594,294 1,033,676

Germany  15  
West Indies $2,100 1,268,425 30,252 159,748

Mexico  216,383 7,145,137

South America 300,000 9,133,952 43,156 1,265,548

All other countries 500 50,883 9,891 819,093

Total 1912 
Total 1911  • 

5302.600
100

322,483,762
2,620,681

$894,084
1,101,604

$10,428,474
7,369,228

Total 1910 6,455 44,267,863 118,080 5,701,702

Silver.
Great Britain $867,162 $20,903,518  $3,329

France    3,304,911 $42 4,080

Germany  15,335

West Indies 14,157 77,865 3,406 17,845

Mexico    2,757,200

South America 25,349 52,386 1,781,994

All other countries 200 673,036 6,013 676,061

Total 1012 $882,319 824,984,679 $61,847 45,256,744
Total 1911 1,231,801 23,814,121 93,617 4,200,323
Total 1910 1,161,210 20,789,206 76,129 1,940,457

lintolifilli

Of the above imports for the week in 1912, $29,929 were
American gold coin and $4,156 American silver coin.

Maulting and finantiaL

Railroad and Industrial Stocks
Write for our Circular No. 614 entitled "Railroad and Industrial

Stocks," which describes 126 issues listed on the New York Stock
Exchange, and classified by us as follows: Investment Stocks, Semi-

Investment Stocks, Speculative Stocks.

Spencer Trask & Co.
43 EXCHANGE PLACE-NEW YORK.

Chicago, Ill. Boston, Mass. Albany. N. Y.

Members New York Stock Exchange.

White, Weld & Co.
Bonds and Investment Securities.

14 WALL STREET • THE ROOKERY • 1117DEVONSHIREISTR
EET

7-NP.W-YO-RICT:77777tinC-WW=7:=1T 0 . •
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- Vaulters' azette.
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 week-the candidate
nominated and the platform adopted. The latter appeals to
the calm, unbiased judgment of conservative business men
of all parties, and will undoubtedly 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 movement 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 favorable
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 frequent, are evidences of pre-
vailing conditions in that branch of industry.
The Baltimore Convention this week has not attracted

much attention here, and, other than matters referred to
above, the money markets at home and abroad are, 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 call
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 movement 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 com-
mercial 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 call loans at the Stock Exchange
during the week on stock and bond collaterals has ranged
from 2/2@3%. To-day's rates on call were 2%@3%. Com-
mercial paper quoted at 4@43't% for 60 to 90-day endorse-
ments and for prime 4 to 6 months' single names and 432@,
4% for good single names.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £426,289 and the percentage
of reserve to liabilities was 45.42, against 49.09 last week.
The rate of discount remains unchanged at 3%, as fixed
May 9. The Bank of France shows an increase of 2,000,000
francs gold and 3,950,000 francs silver.

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

1912.
Averages for
week ending
June 22.

Differences
from

previous week.

1911.
Averages for
week'ending
June 24.

1910
Averages for
week ending
June 25.

$ $ $ $
Capital  131,150,000   134,150,000 130,350,000Surplus 195,115,700   200,877,300 185,325,600Loans and discounts__ _ 1,399,012,000 Dec. 4,332,000 1,369,636,000 1,199,782,000Circulation 46,450,000 Dec. 428,000 45,924,000 48,345,200Net deposits 1,457,350,000 Dec. 3,491,000 1,437,512,000 1,201,076,300Specie  313,144,000 Dec. 239,000 329,570,000 259,326,200Legal tenders 78,797,000 Inc. 1,253,000 77,155,000 69,817,500

Reserve held 391,941,000 Inc. 1,014,000 406,725,000 329,143,70025% of deposits 364,337,500 Dec. 872,750 359,378,000 300,269,075

Surplus reserve 27,603,500 Inc. 1,886,750 47,347,000 28,874,625

Note.-The Clearing House now issues a statement weekly show ng the actual
condition of the banks on Saturday morning as well as the above averages. The
figures, together with the returns of the separate banks and trust companies, also
the summary issued by the State Banking Department giving the condition of State
banks and trust companies not reporting to the Clearing House, appear on the
second page preceding.

Foreign Exchange.-Notwithstanding the engagement of
$4,000,000 gold for export to Paris the general tendency of
sterling exchange was towards an easier basis. At the ex-
treme close the tone was steady, however.
To-day's (Friday's) nominal rates for sterling exchange were 4 85 forsixty-day and 4 88 for sight. To-day's actual rates for sterling exchange

were 4 8460@4 8470 for sixty days, 4 8710®4 8720 for cheques and 4 8755@4 8765 for cables. Commercial on banks 4 83 X @4 84 X and documents
for payment 4 83 % ®4 85. Cotton for payment 4 84®4 84% and grain
for payment 4 84%@4 84%.
The posted rates for sterling, as quoted by a representative house, were

reduced on Wednesday Hc. to 4 85 for 60 days and 4 88 for sight, and
remained at these figures during the closing days of the week.
To-day's (Friday's) actual rates for Paris bankers' francs were 5 20 less

1-16 @ 5 20 less 1-32 for long and 5-173', less 1-16 ® 5 17% less 1-32 for
short. Germany bankers' marks were 94 11-16 @ 94 % for long and 95 3-16
4®95 3-16 plus 1-32 for short. Amsterdam bankers' guilders were 40 32
@40 34 for short.
Exchange at Paris on London, 25f. 233',o.; week's range, 25f. 23%o

high and 25f. 22%c. low.
Exchange at Berlin on London, 20 m. 4034 pf.; week's range, 20 mu.

46% pf. high and 20 m. 44% pf. low.
The range for foreign exchange for the week follows:
Sterling Actual- Sixty Days. Cheques. Cables.

High for the week__ _ 4 8485 4 8740 
4ble8s7.85

Low for the week_ _ 4 8455 4 8710 4 8750
Parts Bankers' Francs-

High for the week_ _ _ 5 20 5 173-4 less 1-32 5 16% less 1-16
Low for the week__ 5 20 less 1-16 5 17% less 3-32 5 17%
Germany Bankers' Marks-

High for the week__ _ 94 % 95 5-16 less 1-32 95 7-16 less 1-32
Low for the week_ _ _ 94 34 95 3-16 95 5-16
Amsterdam Bankers' Guilders-

High for the week__ _ 40% plus 1-16 40% less 1-16 40 %plus 1-32
Lowfor" the week,, _ 4034 40 5-16 40% less 1-32
Ir Domestic Exchange.-Chicago, 35c. per $1,000 premium. Boston, par.
St. Louis, 35c. per $1,000 premium bid and 45c. asked. New Orleans,commercial, 25e. per $1,000 discount and bank, $1 premium. San Fran-
cisco, 600. per $1,000 premium. Savannah, buying, 3-16% discount and
selling par. St. Paul, 60c. per $1,000 premium. Montreal, 31 Xc. dis-count. Charleston, baying, par; selling. 1-10% premium. .

State and Railroad Bonds.-Sales of State bonds at
the Board include $16,000 New York 4s 1961 at 1013j to
1013-, $2,000 New York Canal 4s 1961 at 10l3 and $102,000
Virginia 6s deferred trust receipts at 50 to 53.
The market for railway and industrial bonds has been dull

throughout the week, but former prices have generally been
maintained.

United States Bonds.-Sales of Government bonds at the
Board are limited to $1,000 4s reg. at 114 and $1,000 3s coup.
at 102. Cl*ng prices have been as follows; for yearly range
see third page following.

Interest
Periods

June
22

June
24

June
25

June
26

June
27

June
28

is, 1930  registered Q-Jan *100% *100% *100% *100% *100% *100%is, 1930 coupon Q-Jan *100% *100% *100% *100% *100% *10034
Is, 1908-18 registered Q-Feb *102 *102 *102 *102 *102 *102
is, 1908-18 coupon Q-Feb *102 *102 *102 *102 *102 102
15, 1925  registered Q-Feb *114 *114 *114 *114 114 *114is, 1925 coupon Q-Feb *114 *114 *114 *114 *114 *114?s, 1936.Panama Canal reg!s Q-Feb *100% *100% *100% *100% *100% *100%Is, 1961_Panama Canal cour Q- Alch *101% *101% *101% 41013-4 *101%  

* This is the price bid at the morning board: no sale was made.
Railroad and Miscellaneous Stocks.-The stock market

has been a little more active and in a 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 those of a week ago.
Of the railroad list Norfolk & Western is conspicuous for

an advance of 4% points. The "Soo Line" shows a net gain
of 2 points. Ontario & Western was weak on the passing of
the dividend, closing 43 points lower.
Some of the industrial issues have moved sensationally.

American Tobacco has advanced 163t points, Liggett and
Lorillard 4 points each and General Electric is 51/4 points
higher than last week on rumors of an impending stock
dividend; Copper stocks have shown a tendency to weakness
and American Can has lost a part of its recent advance.
For daily volume of business see page 1756.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending June 28.

Sales
for
Week.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Allis-Chalmers, pref_ _ _. 100 24 J'ne 22 23.4 J'ne 22 2% June 8 Jan
Com tr vets, 1st paid__ 200 134 J'ne 28 2 J'ne 27 134 May 2% May
Pref tr rcts, 1st paid__ 500 4% J'ne 28 5 J'ne 27 4% June 6 May

Amer Coal Products__ 600 r96 J'ne 27 98 J'ne 28 96 June 98 June
Preferred  375 110 J'ne 27110% J'ne 28 110 June110% June

American Express 10215 J'ne 25215 J'ne 25 200 Feb225 Apr
Cent & So Am Teleg 107118 J'ne 22118 J'ne 22 1153', Jan 121% Jan
Chicago & Alton, pref_  110 38 J'ne 27 38 J'ne 27 35 Jan 40 Apr
Chic St P M & Omaha. _ _ 125 131 J'ne 24131 J'ne 24 128 June 144 Jan
Colo & South, 1st pref._ 100 74% J'ne 25 7434 J'ne 25 74 May 76% Jan
Comstock Tunnel 600 10c. J'ne 26 10c. J'ne 27 10c. Apr 16c. Feb
Crex Carpet 55 86% J'ne 27 86% J'ne 27 72 Ain 86% JuneGeneral' Chemical 400 145 J'ne 24 150 J'ne 27 128 Jan 150 JunePreferred  102111 J'ne 28 111 J'ne 28 106% Mch 111 FebGreen Bay & W deb B. 2 12% J'ne 25 12% J'ne 25 10% Feb 13 ' MayG W Helme 141 192 J'ne 26192 J'ne 26 155 May 194% JunePreferred  10111 J'ne 26 111 J'ne 26 109% May 112 MchHocking Valley 200135 • J'ne 28140 J'ne 26 127 Mch 140 JuneInt Agric Corp, pref rec_ 200z9634 J'ne 28 99 J'ne 27 x96% June 99 June
Lackawanna Steel 300 35 J'ne 26 35 J'ne 26 29 Mch 3534 JuneLong Island 200 54% J'ne 27 5434 J'ne 26 43% Feb 5434 Juno
M Rumely, pref 1,350100 J'ne 27100% J'ne 22 100 June101% May
NO Mobile & Chic, pref_ 97 27% J'ne 22 27% J'ne 22 27% June 30 Mch
N Y Chic & St Louis.... _ 100 59 J'ne 25 59 J'ne 25 54 Feb 61% Apr
Norfolk Southern 100 503-4 J'ne 24 50% J'ne 24 46% Feb 55 May
Ontario Silver Alining__ _ 100 2 J'ne 26 2 J'ne 25 1 Feb 334 MayQuicksilver Mining 250 7% J'ne 28 73-4 J'ne 28 3 Jan 8% Apr
Preferred  100 11 J'ne 22 11 J'ne 22 3% Feb 12% May

Sloss-Sheff St & Iron, pf 900 100 J'ne 25100 J'ne 26 90 Feb 105 Apr
U S Express 10 933-4 inc 2e 93% J'ne 26 84 Jan 100% Apr
US Indus Alcohol, pref. 200103% J'ne 24 104 J'ne 26 95 Jan 104 Apr
U 8 Rubber, rights 56 % J'ne 25 34 J'ne 25 34 June % JuneWevman-Bruton  MP225 J'ne 21'225 J'ne 21 170 Jan 225 June

Outside Market. -Speculation in outside securities became
more active as the week progressed, and prices made substan-
tial gains in many instances. The Tobacco issues were
prominent in this latter respect. British-Amer. Tobacco on
a heavy business advanced from 28Y4 to 32%, a new high
record, and ends the week at 32%. MacAndrews & Forbes,
after a loss of 7 points to 179, moved up to 190, ex-dividend.
Porto Rican-Amer. Tobacco declined from 260 to 250, then
rose to 280. R. J. Reynolds Co. made an extraordinary ad-
vance, moving up 42 points to 284, though it reacted finally
to 270, ex-dividend. United Cigar Stores com. received con-
siderable attention, and after an early recession from 24234
to 240, ran up to 259. Loose-Wiles Biscuit com. was off from
3634 to 36, rose to 3634 and closed to-day at 363i . The first
pref. dropped from 10334 to 1013.s and recovered to 1023/9.
The initial dividends of 1% on first pref. and 2 1-3% on
second pref. were declared this week. The newly listed issues
of the Manhattan Shirt Co. were traded in for the first time
"w. i."; corn. sold up from 58 to 593 and down to 5834, and
the pref. from 1019 clown to 100% and tip to 10131. Stand-
ard Oil of N. J. sold down from 380 to 378, up to 382 and
back to 380. Bonds were very quiet. Chic. Elevated 5%
notes advanced from 98 to 98 5-16 and declined to 9834•
Mason Valley Mines Os were active, gaining about 12 points to
144 and reacting to 138. In copper shares Braden Copper
declined from 7% to 7 and recovered finally to 714. British
Columbia rose from 634 to 63 and fell back to 6. Giroux
from 534 reached 5%, but reacted to 534. Greene Cananea
receded from 1034 to 10, advanced to 105,. and again declined,
resting finally at 1034. Mason- Valley weakened from 133A
to 13, then jumped to 1434, the close to-day being at 1334.

-,-.1-,-1:tizns will be found on page 1756.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly
OCCUPYING TWO PAGES

For record of sales during the week of stocks usually inactive. see preceding page. W

' STOC KS -HIGH EST AND LOWEST SALE PRICES. dales 0
the

STOCKS
NEW YORK STOOK

Range since January L
On basis o7 100-share low.

Range for Previous
Year 1911.

Saturday llf onlly Tuesday Wednesday Thursday Friday Week 'EXCHANGE
Lowest. Highest. Lowest. Highest.

June 22 June 24 June 25 June 28 June 27 June 28 Shares.

Railroads

10714 10714 10318 10678 10612 1067t 107 10734 10753 10778 10714 10758 12,000 A toh Topeka & Santa Fe 10314 Feb 1 11038 Apr 8 9978 Sep 11638 J'ne

*10334 104 104 104 *10334 104 1104 104 104 104 *10132 103 405 ix Do pref  10132 Jan 2 10414 Feb 10 10034 an 10512 J'ne

13834 13918 130 139 13814 13814 13012 13978 13913 13911 139 140 3,300 Atlantic Coast Line 1111 13318 Jan 10 14312 Apr 9 117 Jan 13914 Nov

10834 10834 10814 10838 10818 10814 103 10834 10813 10918 10818 10812 7,900 Baltimore &Ohio 
x10114 Feb 1 11173 Apr 30 0312 Sep 10914 J'iy

*8712 88 8712 871- 8713 8718 *87 8734 *87 88 *87 83 275 -EP Do pref  8712 J'ne 20 91 Jan 23 8512 Aug 91 Jan

8778 8818
26458 26434

8758 877,
26234 264

8712 88
263 26414

8778 881:
26334 26134

8814 885
26434 26512

8853 8934
26434 26514

21,900
11,400

Brooklyn Rapid Transit_
Canadian Pacific 

7634 Jan 2
22612 Mch 4

9018 May27
270 May16

72 Sep
19553 Jan

8458 J'ly
247 311!

'
*370 395

7858 7858
*1714 18

*370 390
78 7838
1714 1714

*370 395
7778 78
17 17

*370 395
7838 7914
1758 1734

*370 375
79 7978
18 1878

3370 395  
7313 8012
1814 1838

14,050
2,100

antral of Now Jersey _
Chesapeake h (Thin 
Chia Gt West trust etts_

305 Jan 9
6814 Feb 1
17 May31

395 Apr 29
8158 Apr 11
2013 Apr 8

260 Aug
6838 Seri
17 Sep

320 Dco
8634 Feb
2514 J'ne

*3312 35
10414 10413

*14034 143

*33 34
10313 1041:

*14034 143

3334 3334
10358 10118
1141 141

3418 3412
10438 10538

*14034 143

3514 36
10514 10513
14218 14218

*3412 3512
10538 10512
14034 14034

500
7,700
210

Do prof trust etts 
Chicago Mllw & St Paul.
Do prof 

33 May29
102 J'ne11
14058 J'ne 14

3913 Apr 3
11234 Apr 6
146 Jan 2

3512 Dec
10534 Oct
141 Sep

4914 Feb
13313 Feb
15512 Feb

*13512 137 1136 136 13613 13613 137 13712 13733 138 137 137 400 Chicago & North Western 13478 J'nel0 145 Apr 26 1384 Sep 15012 J'ne

*180 190
*212 3

*180 195
*214 3

*180 195
*212 3

*180 195
24 212

*180 192
212 213

3180 no  
233 212 700

Do prof 
Chic Un Tree etts stmpd

190 May 4
118 Feb 16

198 Meh26
378 Apr 18

101 Nov
158 Sep

4209 Jan
338 Feb

*612 7 *6 7 *612 714 ,4,6I3 7 *614 812 612 634 200 Do pref ctfs strnpd 4 Mch 21 1014 Apr 18 434 Sep 714 Feb

*53 6112 *53 611: *53 6112 15318 5318 *5112 60 *5112 60 10 Cleve in Chic de St L 6412 Mch28 6212 Apr 23 4318 Sep 66 Jan

*10018 105 *10018 105 *10318 105 *10013 105 *10013 105 *9873 105  Do prof 49578 Feb 24 10112 Apr 17 9414 J'iy 98 Feb

*16712 16812 *16712 163 168 168 16812 18812 168 16818 *16818 _ 500 Delaware & Hudson 167 Jan 10 17513 Feb 8 15912 Sep 17478 J'ne

*535 550 *535 550 *535 550 3535 550 *535 550 ;535 531- go elavrare Lack & West_ 540 Jan 16 569 Jan 29 505 Sep 570 Nov

*1938 20 *19 20 1334 19 *1812 20 *48 1912 1933 1933 800 Denver & Rio Cirande 1834 J'ne25 24 Mch27 1758 Dec 35 Feb

*3412 36 3534 3534 3512 3512 *35 37 *35 36 35 3514 500 Do prof 3414 J'ne 19 4814 Jan 24 3034 Dec 74 Feb

*9 10 *9 10 *3 10 94 91; *8 913 *812 918 100 Duluth So Shore dc Atlan 813 Mch 4 1134 May16 9 Nov 1558 Mch

*18 2118 *18 2118 *13 211F *18 2112 *18 2118 * 2118  Do pref 18 Mch 8 23 May15 1718 Dec 304 Mch

3412 3478 3418 3438 3378 3414 34.33 3433 3453 3534 347g 36 34,500 Pyle  3014 Jan 15 3918 Apr 11 2714 Jan 3838 J'ly

5212 521r 52 5212 52 52 5258 5233 5273 5312 53 54 3,400 3--1 Do 1st preferred 304 Feb 3 577, Apr 11 4558 Jan 6114 J'ly

*42 421_ 42 42 *42 4214 42 42 4234 43 4212 4212 700 Do 28 preferred 40 Feb 3 48 Apr 11 35 Jan 4934 J'iy

*13334 13414 13333 13334 133 13312 1:3313 13434 13433 136 13414 13438 9,800 Great Northern pref 126 Jan 15 13534 Apr 9 119 Sep 140 J'ne

*4134 421! *4134 4231 4112 4112 4134 4212 4212 4212 42 42 900 Iron Oro properties_ 36 Jan 31 95 May20 3334 Deo 6334 Feb

*12612 12712 12658 1202 *12612 12712 127 12812 12812 12834 128 12812 2,955 Illinois Central 12058 May 9 14118 Jan 23 132 Jan 147 J'ly

2012 2013 2018 2012 1978 2012 208 2038 2033 2034 2012 2114 1,400 A nterboro-Metrop v t etre 1638 Jan 3 2134 Mc1324 1318 Sep 2038 Feb

5878 59 5814 59 5778 5814 5873 59 5913 593s 5834 6012 8,940 I)o prof 5338 Jan 3 62 Mch 26 3934 Sep 5638 J'ly

*25 2532. 25 25 25 28 2533 2534 23 2534 2514 2514 1,100 Kansas City Southern  2212 May29 2914 Mehl: 2514 Sep 3738 J'ne

*59 6058 6012 601: *5938 6012 60 60 *60 6012 x60 60 400 Do preferred 56 May29 8558 Mch 25 6112 Sep 6934 J'ne

*14 17 *14 1712 *14 1712 *14 1712 *14 1712 *14 1712  y aim Erie & Western__ 1112 Jan 28 18 Apr 24 10 Sep 17 Nov

*38 3913 *38 391, *38 39 *38 3912 *38 3912 *3712 3912  -11-J Do preferred 30 Jan 8 40 May21 25 Sep 40 Jan

17414 17478 1734 17434 17312 17414 17453 17573 17512 17634 517034 17134 64,200 Lehigh Valley 15573 Feb 5 18534 Jan 15 151 Sep 18678 Dec

*15814 159 15814 159 15714 15812 15813 15912 1587g 15914 15878 16014 4,400 Louisville & Nashville 14978 Feb 1 163 Apr 9 13013 Sep 16034 Nov

*13312 138 *133 135 *13312 135 134 134 134 134 13434 135 450 M anhattan Elevated 134 J'ne2A 13834 Mch 13 13114 Sep 14212 Jan

*18 191: *18 1912 *18 21 *18 20 19 19 1834 1834 310 ILL Inneapolts & St Louis 1834 J'ne28 2712 Jan 23 2113 Apr 4213 Sep

*_ 49 *43 49 *40 50 *40 50 *43 49  Do preferred 140 Feb 26 457 Jan 15 35 Mch 6812 Sep

143 14312
_

14212 14458 14412 14434 14478 145 145 145 14414 14412 3,855 Minn St P & S S Marie 129 Feb 3 145 J'ne 26 112434 Sep 15214 Mob

*150 154 *150 154 *150 154 *150 154 *150 154 *150 154  Do preferred 14714 Feb 1 15478 May15 146 Nov
8712

160 Mch

*8834 8812
*2712 2814
*60 6134
37 3714
*66 70
31 31

*11712 118

*8612 90
*27 28
*6014 62
3714 3738
*68 70
3038 3038
11712 11713

*8618 87
2714 2778

16014 6014
3612 3634
*6512 70
*3014 3034
11674 11718

*8618 8812
2818 2818
*60 62
37 3712
*62 66
31 31

1183311734

-

*8618 3812
28 2814

*6014 62
3658 3734
*6512 70
*3034 3113
113 11838

*86 82  
*2713 2814
*6014 82  
3634 37
69 69
3114 34 8
11712 118

1,000

5,600
100

1,150
4,210

Do leased line otfa___
Mo Kansas & Texas 
Do preferred 

Missouri Pacific 
Vat Rys of Mex 1st pref
-LI Do 2d preferred 
N Y Central h Hudson 

8613 May21
2614 May31
5733 May29
3512 May29
63 May17
28 Apr 1
10614 Jan to

48878 Jan 17
3158 Mch 29
66 Apr 17
4734 Mch 27
71 Jan 4
3678 Jan 20
12112 Apr 25

J'iy
27 Sep
6234 Sep
3314 Sep
60 Aug
2573 Aug
r9978 Sep

0012 mot
3818 J'ne
70 Oct
63 Feb
7238 Jan
Ms Feb
11513 Feb

*134 135 *133 135 *133 135 _.... - - *133 135 *133 135  N Y N II & Hartford____ 134 J'ne 18 14214 Apr 1 12673 Sep 15112 Feb

135 35 *3434 35 3434 3434 *34 343-4 33 3458 3034 33 5,575 N Y Ontario & Western_ 3034 J'ne 28 4138 Apr 12 3734 Sep 4673 J'1Y

8813 8812 *88 81958 *8333 8918 9818 8918 *8812 8912 8012 8013 300 N Y State Railways__ 
- 

8078 J'ne 1 9334 Apr 26  

11173 11178 11112 11.214 113 11312 11334 11653 1158 11733 11634 11634 45,930 Norfolk 63 Western 810734 Feb 1 11738 J'ne27 9934 Sep 11114 Nov

*88 90 _ _ _ _ _ _ . -
-6014

*86 90 *80 89 * 90  Do adjustment pref__ 88 J'nel2 92 Feb 17 8534 Apr 9114 J'ne

6011 *57 5912 *57 8912 -------100 Nor Ohio Trao & Light__ 56 Mehl! 674 Apr 16 3912 Jan 5534 Nov

*12014 fidi; iiiiis 12014 11938 120 120 12118 12012 12138 12053 12 6,900 Northern Pacific 11538 Jan 15 12558 Apr 6 11034 Sep 13778 J'ne

12358 12334 12338 12358 12318 12312 12312 12334 12358 12378 12312 12334 8,696 Pennsylvania  22212 Jan 9 12814 May 2 11834 Sep 13018 Feb

111034 11034 *107 10814 108 10814 108 10812 10834 109 *10812 109 2,750 Pittsb Cin Chic 8 St L 9812 Jan 2 11014 May20 9018 Sep 100 Jan

*110 117 *110 117 *10914 117 *10914 117 *110 117 *110 117  Do preferred 10812Jan 2 117 Feb 20 10218 Sep 112 Feb

16712 16734 16514 16678 1648 16618 16633 16734 16612 16778 16613 16733 209,800 P eading  14818 Jan 11 17914 Apr 29 134 Sep 16178 J'ne

*8712 89
*9613 9812
25 25
*50 5114

*8712 89
*9612 9812
2431 25
*50 51

*87 89
*9513 98
2414 2414
*50 5114

*8734 89
*9512 97
25 2515
5113 52

8712 8734
*9512 97
2514 2514

*5114 5214

*8712 89
*9512 97  
25 25
851 52

1,200

1,510
goo

AA.' 1st preferred 
2d preferred 

Rock Island Company 
Do preferred 

8713 J'ne27
94 Jan 11
2212 May31
48 Jan 3

9314 Apr 29
10112 Apr 29
3012 Apr 8
5958 Apr 9

88 Mob
9012 Sep
2234 Sep
4334 Dec

92 J'ly
101 May
3438 J'ne
6858 J'ne

*23 25 *2313 251. *24 2513 *2312 2612 24 24 *23 2512 100 Qt Louis do San Fran --2134May22 2912 Mch26 23 Dee 27 Oct

*62 68 *62 66 *02 66 *62 86 *82 66 *61 65  1.) Do 1st preferred.____ 61 May10 6913 Jan 23 59 Sep 6914 .1.17

3614 3614 3814 37 36 3614 3613 3812 3612 3612 *3614 3612 1,050 Do 2d preferred 3513 May31 4334 Apr 11 37 Sep 4913 J'ly

*33 34 3212 3212 *3214 34 *32 3358 *32 33 *32 33 100 St Louis Southwestern 2934 Jan 22 3458 Apr 2 24 Jan 34 . Feb

*7614 77 7613 7618 *76 77 *75 77 7673 7635 *74 77 200 Do preferred 6812 Jan 17 774 Apr 8 5934 Jan 72 J'ne

25 2518 25 2518 25 25 *2484 2514 25 2513 25 254 1,100 Seaboard Air Line 2412 J'ne 17 2713 Apr 4

5414 5412 5413 5414 5412 5438 5458 5434 5434 5434 5438 5434 1,800 Do preferred 5038 Apr 16 5612 J'ne 7  

*11014 11034 10934 11013 10933 10934 11013 11034 11014 11038 10934 110 3,310 Southern Pacific Co 10512 Feb 1 11513 Apr 8 10412 Sep 12033 J'ne

2838 2831 28 2814 2734 2778 28 2812 2812 2813 2812 2853 6,500 Southern v tr °tits stmpd_ 2812 Jan 31 3118 Apr 9 2434 Sep 3338 J'ly

7412 7412 74 74 *7312 74 74 74 74 74 74 744 1,900 Do prof do 6814 Feb 4 7612 Mch28 8114 Jan 7514 rly

*23 24 *23 24 *23 24 2313 2313 *23 24 *23 24 100 Texas & Pacific 2012 Jan 3 2614 Apr 2 1978 Dec 3014 Feb

*33 39 *38 39 3778 3778 3813 3834 38 3878 3812 3934 1,800 L. bird Ave New 3534 May 7 4934 Jan 9
- 
31 Nov 41 Dec

*6 634 6113 012 *612 7 834 614 612 6.12 *634 712 500 Toledo Railways & Lt 3 Jan 15 1058 Apr 16 4 Nov 814 Jan

*14 1478 *1312 15 *14 1434 *14 15 14 141.2 14 1434 800 Toledo St L & Western 1234 Mch 4 1638 Mch27 12 Dec 2434 Feb

*28 3018 *28 3018 *28 3018 *23 304 2912 2912 2914 2978 500 Do preerred 28 J'ne 7 36 Apr 8 3478 Dec 5378 Jan

1109 109 *108 110 *10712 110 *10712 10912 *107 110 *107 10812 50 Twin City Rapid Transit_ 10412 Jan 5 109 May16 104 Sep 111 Feb

16878 16938 168 160 16778 16878 16878 17012 16914 17012 1094 10934 81,820 I I nion Pacific 160 Feb 1 17558 Apr 9 15312 Sep 19238 J'iy

90 90 *90 9012 *90 9012 490 90 *90 9013 *90 . 9012 153 ‘..) Do preferred 90 J'ne 3 9358 Feb 27 89 Sep 96 rly

*28 3018 *28 3018 *2933 3018 2912 2912 *2914 304 *29 3012 300 Unit Rys Inv't of San Fr 2913 J'ne 26 3714 Feb 14 2813 Sep 49 Feb

*58 60
*4712 501:

 59
------------------------ _ _ 

-5

 593
 _

-43.4

1  581
_

-458

1 5812 5734 5734
-

550 Do preferred 
  Virginia Sty & Power_-___

5734 J'ne 28
41 Jan 4

6512 Feb 14
60 Apr 2

52 Sep
37 Sep

7614 lath
45 Apr

478 4°4 478 438 413 412 4.34 418 437 7,500 abash 334 J110319 934 Mayll 534 Dec 1838 Feb

1458 1514 15 1514 1314 1438 1334 14 1238 1378 1234 13 18,200 Do preferred 1238 J'ne27 2278 Apr 9 1414 Deo 4038 Feb

*5712 58
*634 73.

5778 5778
*634 734

5753 5758
*612 712

*5712 58
*7 712

5712 5712
*7 712

57 5712
*7 71:  

900 Western Maryland Ry-- -
Wheeling ea Lake Er1e__

5534 Jan 9
4 Jan 10

6414 Mch25
914 Mch13

4878 Apr
212 ScP

08 J'ly
614 Fab

23 23 *22 23 *22 23 2212 2234 *22 23 22 2212 600 Do 1st preferred 11 Jan 3 2573 Apr 18 7 Sep 1758 Feb

*1012 12 1134 1134 *1012 12 *11 1212 *1012 12 *11 12 100 Do 2d preferred 6 Jan 19 14 Mch13 3 Aug 8 Feb

*5213 65 *5212 55 *5212 55 *5212 65 *5212 55 *5212 55  Wisconsin Central 48 Feb b 5713 Apr 8 48 Sep 724 May
Industrialechliscellaneous

*205 215 *205 215 *205 215 *205 215 *205 215 *205 215   A clams Express 4191 Mch12 121712 Apr 18 1198 Nov 1245 Apr

87 8713 8533 8615 8514 8534 8578 8678 8578 8634 8514 857s 87,950 ra. maigamated Copper 60 Feb 1 88 J'ne 6 4434 Sep 7158 J'ne

*60 62 *53 62 *58 61 *59 61 61 01 *58 81 100 Amer Agricultural Chem_ 5812 Feb 27 6353 Mch22 4434 Sep 834 Dec

*100 10112 r10014 10014 *99 101 *98 102 *98 102 *96 102 200 Do pref 10014 Apr lb 10414 Mch20 9912 Oct 105 Dec

7334 7458 73 74 7234 737 74 75 74 75 7412 745 9,350 American Beet Sugar 53 Feb 26 76 Mayll 3914 Jan 5934 Oct

*99 10112 *97 10112 *99 101 *99 10012 *99 100 .4,9712 100  Do pref 97 Apr 3 10114 J'ne 19 9212Jan 101 Oct

3078 3731 3573 3653 3472 36 3558 3634 3558 3634 3553 36 48,220 American Can 1114 Feb 1 43 Mayll 873 Jan 1213 May

*117 118 *116 11712 11612 11712 117 117 116 11712 11618 117 2,900 Do prof 9033 Feb 1 12112 Mayll 77 Jan 9318 Dec

*5933 601: 5913 5918 5812 59 59 59 5812 59 5812 59 2,850 American Car ds Foundry 49 Feb 5 6135 Apr 9 423 Sep 5814 J'ly

*11814 12013 *11814 12018 *11813 110 *11812 11012 *11812 1191
' 
0 *11814 11912  Do prof 115 Feb 14 120 May24 113 Oct 120 May

3318 3314 33 3314 33 3314 3312 3334 3353 3334 *3314 _-__ 2,200 American Cities  3134 J'ne 14 3334 J'ne 27  

80 80 7934 7978 7812 79 7978 7978 *79 80 *7912. 700 Do preferred 7812 J'ne 25 8318 J'ne 2o  

5234 5234 5212 5234 5212 5213 5212 53 *5212 5312 *5212 1.3- 600 American Cotton Oil__ 4512 Jan 19 5714 May 3 4158 Nov 6238 Feb

*96 98 97 97 *96 98 *96 98 *96 98 *97 98 100 Do pref 95 Jan 19 9914 Feb 13 92 Nov 10513 Feb

*54 612 *5 513 518 518 *5 512 *518 512 *518 512 300 American Hide ds Leather 3 Feb 10 614 May16 312 Sep 5 J'ne

*2414 2513 *2114 26 *2414 26 *2414 26 *2414 26 *2412 26  Do prof  20 Feb 26 211; May16 18 Sep 2858 J'ne

2714 2712 2034 2712 2614 2614 2718 2712 *2614 2713 2634 2634 1,600 American Ice Securities_ 18 Jan 2 3034 May20 1:12 Aug 2534 J'ly

*1414 1473 1478 15 *1414 15 *1414 15 *1414 15 *14 15 300 American Linseed  9 Mch 6 1773 Apr 23 8 Aug 1238 Feb

*3612 39 *3612 39 37 3712 37 37 3712 3712 3713 3712 600 Do pref 30 Feb 20 43 Apr 23 2613 Oct 3413 Dec

4212 421.
rano lin ̀ i 

4214 4214
lin

4134 42
43no 109

4214 4212
*1083s 110

4278 4318
*10834 110

43 435
*109 11052

7,025
50

American Locomotive 
Do met 

3134 Feb 27
103 Jan 15

4434 Apr 9
110 Apr 8

3218 Oct
102 Oct

4314 Maj
11034 Mcil

BANKS AND TRUST COMPANIES-BROKERS' QUOTATIONS.

Banks Ask Banks Bid Ask Banks Bli Ask Banks Bid Ask Banks Bli Ask Banks /314 All

New York
IBid

champhenis 18213 1871: Fifth Avon- 4350 - _ Harriman _ 290 __ Metropolis 1
'n1

375 385 Prod Exch 1 170 173

Aetna  200 207 Chelsea Exl 6150 Filth  300 325 Imp do Traci 565 575 Metropol 191 198 Reserve ___ 90 .....

America '11.... 620 630 Chemical__ 940 450 First  1000 __ Irving N Ex 200 ___ Mt Morrisl_ 250 260 Seaboard _. 425 _

Amer Exch. 237 243 Citizens' Ctl 180 185 Fourth ___ 200 205 Liberty-- 590 610 MutUal Il___ 288 2921.
'

'Second ____ 375 400

Battery l'ic.
Bowery11--

125
400

130
_

City 
Coal Ss 1r90

420
155

428
160

Garfield ___
Germ-Am 1

275
140____

290 Lincoln__
Vanhattant

375
340

385
3471i

Nassau _
New Neth..1

200
220

205
____.

Securityi--
Sherman-136

138 148
...

Bronx lintel 300 ___ Colonial 11 425 __ Germ% Ex1 425 440 \laritit&l"111 250 2571: NewYorkeo 875 ____ state 1 ____ 250 275

Bronx Nat. 175 180 Columbia 1. 335 350 Germania 11- 525 640 %Lech &Met's 253 263 New York_ 340 350 23d Warcill. 175 _

Bryant Pk 1 150 155 Commerce .8196 8199 Gotham ___ 155 105 \torch Each 16212 1671: Pacitic11...._ 255 265 Union Exc. 162 168

Butch Is Dr 130 140 Corn Ex 1 320 330 Greenwich 11 250 ____ Merchants'. 185 .... Park  370 375 Wash Wts 1' 275 -

Oentury 1.... 6230 .... East River. 100 115 Hanover_ 680 ____ People's 1 240 250 West Side 650

Clime 675 ___ Fidelity 1._ 165 175
Yorkville 1. 600 ...

'

* Bld and asked Priem: no sales were made on this day. 8 Ex-rights. 4 Less than 100 shares. 11 State banks. a Ex-dividend and rights New stock.

p4,1 8a13 at Stock Exchange or at auction this week. A First in.staliment paid, a Sold at private sale at this price. 1 Ex-dividend. 
1Ful paid.

Digitized for FRASER 
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STOCICS--RIGIIEST AND LOWEST SALE PRICES.

Wednesday Thursday Friday
June 26 June 27. June 28.

Saturday
June 22

.*10712

Monday
June 24

Tuesday
June 25

*1712 1812 1718 1714 *17 19
6034 6114 6034 61 61 61
*88 8812 *8712 8812 *8712 8813
8512 86 3412 8514 84 8434

108 10778 108 10712 10712
5159 159 158 16212 161 163
*100 108 3100 103 *100 103
*100 105 3100 105 1100 105
*36 38 *36 38 36 36
12978 12978 12914 130 12878 12914*120 12212 5121 121% *120 12212
14618 14613 146 146 1 14534 146

*292 29412 292 29833 295 29812
*106 108 *106 108 *106 109
5105 105 10412 10412 10478 105
*28 2912 29 29 *28 2912
*89 92 *8972 92 9014 9014
*36 37 036 37 36 333s
4412 44% 4378 4138 4312 44
123 123 12314 12314 3123 12414
5512 5512 5512 5512 55 55
104 104 10412 1041: 10414 10414
*3612 3753 36 36 36 3073
*6912 72 *6912 7134 6912 6912

*14112 143 314112 143 *140 143
*321.3 3412 *3212 341: *3212 3412
*2512 26 *2512 2534 2134 2514
*92 9212 92 92 *91 9212
3412 3434 3334 3414 333a 337,
32 3214 3134 313; 3112 3134
14034 141 14012 141 14012 14034
1512 1538 1513 1513 15 1518

*82 841$ *82 84 *82 84
3234 3314 33% 331; 3234 33
1712 1712 *13 20 *13 20
4212 4211 *1112 44 4072 4112

17212 1731, 17112 17214 171 17112
*29 3318 *31 3313 *31 33
7412 75 *74 75 7412 7412
438 438 414

vi
414 438

6014 6038 5912 601.1 5978 6014
1912 2938 1914 191: 1878 1914

*120 12112 120 120 -11714 11734
*118 120 *11712 120 311712 120
*414 41$ *414 412 *414 433

*17784 1938 *1912 19 *1712 1812
*16 1612 1614 1638 16 16
58 5812 59 59 5812 5812

*2534 2712 *2512 28 26 28
57914 7914 *78 31. *79 8012

*10512 10612 10512 10512 310512 106
*198 204 202 204 201 204
112 112 11214 11214 *11134 11212
8738 8733 *87 90 *87 8378
6912 6912 *69 89. 4 635 6953
79 79 7878 7911 80 8112
10578 10578 10534 10534 ,*104 106
.6834 691s 68 681: 6814 6812
2812 2878 2734 2838 2712 28

15612 157 156 156 3156 15834
*13034 132 130 13014 13014 13014
*1512 1612 *1512 1611 1512 1512
*90 9312 *90 9312 *90 9312
58 58 5712 58 5712 5713

*108 10934 *10734 10914 *108 1081:
2238 2238 22 2214 2158 2178

*70 7412 *72 75 74 74
*8238 8314 8213 8214 8233 8211
*3212 3312 *3214 3313 3214 3212
4934 4934 *4934 508. *4934 5038

11414 11414 *11314 114 11312 11314
410512 10512 *10434 107 105 103
*2012 22 *20 22 2134 2214
*90 9112 90 9012 90 9138
187
*112

187
11212

18612
*11112

188
11212

187
*11112

190
11212

*3512 36 3512 3512 *35 36
*10012 10112 *100 1011: 410014 1011:
*10878 112 *109 112 *10912 112
*160 10112 516113 16112 16112 161%
*3512 36 3534 3534 3512 3512

*10012 1011; *10012 10112 *10012 10112
2214 2238 2138 21'% 21 2134
2418 241s 24 2414 2414 2414.
7934 80 7938 7958 7912 7058
190 190 189 18634 *183 18978
5412 541, *54 55 54 5412

*2834 2913 *2812 2914 42814 2814
*63 6378 *63 6334 *83 6334

-4412 4434 43 44 421 43;
118 11938 11812 12014 119 1207
110% 11012 110 11034 11018 1101:

*110 115 11114 11114 311012 115
1178 1213 12 •1218 12 1214

*58 6414 *58 6414 *60 6234
5913 6018 5812 6013 55 58

*105 110 *105 110
10012 10013 *99 1011, 101 101

*10412 10614 *10412 10612 10518 10.318
*1834 18% *1812 2011 *1812 21
45934 6934 *58 5912 59 59
4012 42 4212 433: 43 43

*7513 761e *7512 7614 *7612 7614
66 6612 6478 651:- 6512 66
110 110 10834 110 10918 10934
8012 81 80 8013 *80 82
6958 70 6833 6933 6814 6914

11034 1105. 11012 11034 11032 1101
64 6414 6234 6312 63 6314

*4838 4913 4814 481 4814 4812
*116 117 117 117 *116 118.
5145 145 14514 14514 *143 14512
*82 83 *8112 83 *8112 83
73 7318 72 72 72 7218

*118 120 120 120 *118 121

1734 1812
6114 6212
8734 8734
85 8618

310712 103
163 165

*100 103
3100 105
36 36
12938 13012
*120 126
14578 14638
300 30312
3106 109
105 105
*28 2912
*9034 9114
3618 3618
4312 44

12-1 12414
56 56
10412 10412
3714 3818
70 7118

•,14112 143
*3212 3412
2514 2514
9212 921:
3378 3412
32 3214
14112 142
1518 1512

*82 84
3314. 3358
18 18

*4034 41
17212 17452
*31 3234
*74 75

438 438
6012 6012
1938 101-

11834 1187;
*11712 120
412 412

*1712 19
1612 1634
5813 5912
2634 2634
80 80

*10514 106
20212 20414
11212 11312
*87 89
*69 6958
81 8214
10053 10712
6812 6938
28 2834
156 153

*130 132
*1512 1612
*90 9312
58 5812
10812 10812
2178 22

*70 74
8258 8258
3234 3278
4934 505s
11312 1151:
*104 107
22 2233
91 9218
19034 19034
11212 113
3578 3578

*10012 10112
*109 112
161 161
3534 37

*10012 10113
2158 2212
2412 2533
80 8138
189 19012
5453 5611
2834 2934
*63 6334

-4534 -4-4-15
121 12333
111 11114
31.I0 115
1212 121:

*58 6414
5612 57

4105 110
*9.3 10112
310112 10512
20 20
59 59
4318 4414
7612 7618
6614 6678

*10912 110
*80 82
6938 71
11012 1107g
6338 64

*4812 4912
*116 118
*143 14512
8272 83
73 7412

*120 12134

Sate) 01
the
Week
Shares.

18 18 1814 1812
6158 6251 6212 6212

*8734 883e *8712 8812
8558 8514 8514 8614
10712 1071: 510734 10734
16312 165 164 165

*100 108 *100 108
*100 105 3100 105
36 36 *35 36
130 13118 13012 13034

*120 12212 *120 12212
146 14612 £14413 11434
302 304 30238 30914
*107 109 *10612 108
10434 105 10412 1047
28 28 *2712 29
9034 9034 *8912 91
53678 3678 36 36
4358 44 4312 4358

3123 124 612214 124
*55 5612 58 604
10412 10412 10412 10478
37 3778 37 38
71 71 71 7114

*141 143 *14113 143
*3378 3412 *3378 3411
2512 2512 2512 2512

*92 93 *91 94
34 35 3334 3414
3134 3218 3114 32
142 14218 142 14214
1514 1538 1514 1514

*82 84 *82 84
3338 .3355 3333 3338
*13 18 *13 18
*40 44 43 43
174 17512 175 178
*31 34 *31 3234
*74 75 *74 75

418 438 x4 414
6014 6012 6014 6012
1918 1934 1912 1978
118 11812 11914 11914
311712 120 120 120
*414 434 .5434 434
*18 1858 1773 1778
1634 17 1678 1678
58.14 59 *58 59
27 2714 271d 2718
8034 8034 481 . 81

510512 106 *10512 106
203 203 20234 204

*11212 114 *11212 114
87 8858 8834 8834
*69 6958 *69 6958
7912 81 *7914 7914
10712 10712 *106 108
6914 603.1 6834 6914
2838 2834 2814 2858

15614 157 ;154 154
4125 132 *130 131
16 16 *1512 1612

*90 931: *90 9312
5812 58,34 5812 5818

*103 10934 *10734 10934
22 2218 2178 2218
73 73 *72 74
8238 8234 8214 8214
3234 3234 3212 3234
5334 5034 *4812 51

11312 11434 11312 11334
*105 107 10538 .10538
22 22 2113 • 2238

*91 9214 9153 9278
19113 192 191. 191
411278 11278 11312 11312
36 38 36 3612

310012 10112 101 101
11114 11112 *108 112
5160 160 161 161
3534 3534 3534 '3534

*10012 10112 101. 101
2112 2214 2112 22
2538 2558 25 2634
8112 8134 82 8133

*18778 191 190 19114
5612 5738 *56 5734
2934 3312 31 3112
64 6114 0312 64
35 3634 35 35
91 92 9012 9112
4358 4358 44 4418

12314 12412 123 12412
11112 11.112 114 11534
*112 115 *112 115

1212 127. 127 1314
*60 62 *5712 6012
*58 62 *5612 60
*105 110 1,105 110
101 101 10078 1011;

*105 10512 10512 10512
42012 .2312 *1914 21
*5812 5912 *5812 5912
• 4412 4434 43 4434
7834 7912 *7712 7812
6614 6612 61312 6612
110 110 110 11012
81 81, 81 81
7618 7113 7013 7114
11034 111 11078 111
6314 0114 63 .6338
49 4912 *4812 4912

*115 118 *116 118
14312 14313 *140 147
83 83 8212 83
7412 7512 75 -7612

*12034 121 212034 121

1°15 6 15 1714 1°1514 19712 °915

STOCKS
NEW YORK STOOK

EXCHANGE

Industrial and Misc. (Con)
1,710 American Malt Corp__.._
2,530 Do pref. 
200 Amer Smelters Sec pref B

18,611 Amer Smelting Relining
813 Do prof  

4,763 Armerlean Snuff 
  Do pre( 
  Do pref, new 

600 Amor Steel Found (new) -
5,600 American Sugar Reining
  Do pref 
4,890 Amerlcan Teleph & Teleg
15,450 American Tobacco 
  Do pref  
1,850 Preferred, new 
200 American Woolen 
265000 A mDeor prv rei tf 

ing Paper, pd.
18,400 aAnacondaCopper Par$25

700 Assets Realization 

11'
3,500 naldwIn Locomotive
1,250 

 
Do pref  

4,000 Bethlehem Steel 
1,900 Do pret 
  Brooklyn Union Gas____
  Butterlek Co 

845 flentral Leather 
300 Do pref 

12,100 dChino Copper_ _ _Par $5
2,500 Colorado Fuel & Iron 
2,700 Consolidated Gas (N Y) _
2,000 Corn Products RefInIng. _
  Do pref 
4,150 Distillers' Securities Corp
200 Federal Mining & Smelt'g
600 Do prof 

100 Gen Motors vot tr ctfs 
18,550 General Electric 

200 Do prof vot tr ctfs 
10,500 dGoldfleld Con Al Par $10
9,100 dGuggenh Explo_Par $25
7,250 d i nsp'n ConCop Par $20
925 nt Harvester stk tr cfts

. 100 Do pref stk tr ctfs
120 Int Her Marine stk tr ctfs
200 Do pref 

2,500 International Paper 

1,450 Internet Steam Pump 
1,710 Do pref 

100 Laclede Gas (St L) coin_
216 Do pref 

2,615 Liggett & Myers Tobacco
615 Do preferred 
500 Mackay Companies 

2,150 May Department Stores_
100 Do pre( 

5,850 Mexican Petroleum 
500 Do pre 

13,650 d \Ilaml Copper__ _Par $5
2,700 N 

Do prof
131scuit 

494
300 Nat Enamerg 63 StamP'g  Do prof 

1,900 National Lead 
100 Do pref_  

8,225 dNev Cons Copper_Par $5
200 New York Air Brake 

1,400 North American Co (new)

63 Teleg_ _
700 TOD eaec flec 4!ealel p 1,000 .-2,700 People's G L & C (Chic) _
280 Philadelphia Co (Plttsb) _

2,400 Pittsburgh Coal Co 
5,500 Do pref 
2,220 P. Lorillard Co 
460 Do preferred 

2,300 Pressed Steel Car 
100 Do pros 
20 Pub Service Corp of N J _

allbvaoypSretpel Spring_ _ _
I

1,080 Pullman Company 
1,200
100 A"

28,750 dRay ConsCopper Par $10
8,10C Republic Iron & Steel  
7,600 Do pref 
2,600 Scars, Roebuck & Co
3,160 Sloss-Sbeffield Steel 6s -1r_
4,120 Standard Milling 

700 Studebaker Corp (The) _ _
950 Do pref 

450 Do pref 
4,850 dTennessee Copp_ Par ;25
19,730 Texas Company (The) _ _ _
6,940 I nderwood Typewriter_
10C ki Do pref 

4,100 Union Bag & Paper 
  Do pref 
1,425 United Cigar Mfrs 
  Do pref  

530 United Dry Goods 
430 Do pref 
270 U S Cast I Pipe & Founor
200 Do pref 

2,700 U S Industrial Alcohol_
2,900 U S Realty & Improv't -
5,850 United States Rubber 
2,090 Do 1st prof 
800 Do 2d prof 

288,350 United States Steel 
5,23e Do pref 
16,106 dUtah Copper_

- 
_Par 610

90C Virginia-Carolina Chem_
900 Do pref 
325 IV ells Fargo & Co 

1.200 T estern Union Tele8-
14,200 Westingh'seEl &Mfg aasen
1,000 Do 1st pre 
8.710 Woolworth (F W) 
700 Do pref 

Range since January 1.
On basis 01 100-share lots.

Lowest. Highest.

Range /or Precious
Year 1911.

Lowest.

434 Jan 10 19 J'ne2( 3 Sep
42 Jan 6 6238 XII° 27 3112 Mch
86 Mch22 8912 rile lt 32 Sep
6773 Feb 1 8958 Mch 25 5658 SP
10238 Jan 2 10813 Apr 2.1 0354 Sep
123 Mch 6 16934 J'ne 8 225 Sep
10218 Jan 16 111 Jan 20 96 Aug
99 Feb 9 103 J'ne

Highest.

533 Jan
4353 J'ly
8913 J'ly
8373 J'ne
10812 J'no
325 May
105 Dec

26 Jan 10 3912 Mayll 25 Sep
11434 Jan 12 13312 May13 11214 Sep
11512 Jan 5 12318 J'ne 3 111 Jan
13753 Jan 2 14918 Mch 25 13112 Aug
24118 Feb 29 30914 J'ne28  
102 Jan 0 10834 Jan 19 87 Aug
10114 Jan 11 10638 Jan 19  
2514 Feb 6 31 May17 2512 Dec
86 Feb 7 9412 Mch12 8514 Oct
2518 Jan 25 1138 May 2 2412 Sep
531 Feb 1 $4513 J'ne 21 529 Sep
10512 Feb 7 12414 J'ne 26 10612'Dec
5358 J'ne 18 6012 J'ne 28

10234 Feb 2 108% J'ne 17 10314 Dec
2734 Feb 27 42 Apr 19 :al Sep
5612 Feb 27 7414 May 0 54 Selo

13712 Mch21 14534 May16 2129 Sep
2912 Mch 18 4018 Apr 30 28 Feb
1612 Feb 27 2818 Apr 22 1834 Sep
80 Feb 27 0538 Apr 22 91% Dec
525 Jan 16 53514 J'ne 20 $1613 Sep
2313 Feb 28 3414 Apr 10 25 Sep

13814 Feb 17 146 Ditch28 12834 Sep
10 Jan 16 1713 Apr 29 958 Oct

27614 Jan 3 87 Apr 24 73 Sep
28 Feb 5 3438 Apr 8 29 Sep
1114 Feb 28 1834 Mch 26 13 Dec3713 Jan 23 46 Mch 25 37 Dec
155 Jan 2 178 J'ne28 142 Sep
30 Feb 26 3814 Apr 9 35 Nov
7014 May 3 82 Apr 8 7412 Dec
$4 May 6 $5 Mch18 5312 Oct
$57 J'ne 13 256233 J'ne 14  
$1814 J'ne 3 $2013 J'ne
10514 Feb 1 12912 Mav20 1.1918 Sep
11612 Jan 26 12134 Apr 4 115 Sep
4 Mch 7 78 Melt 20 314 Sep

1712 Alay10 26 Mch29 14 Aug
938 Jan, 17 1934 May23 0 Sep

24578 Jan 3 6278 May23 4433 May
2412 J'ne 3 34 Jan 2 23 Oct
79 Feb 1 8458 Apr 8 80 Oct
104 Mch 16 10834 Jan 4 10114 Sep
15672 Jan 15 20312 J'no 8  
10513 Jan 12 11312 Jan 18  
7518 Jan 31 8878 J'ne 19 7412 Dec
6812 Jan 11 7078 Jan 23 68 Dec
69 Apr 11 8214 May23 70 Apr
10534 J'ne24 112 Jan 11 10734 Sep
6234 Apr 20 733$ May18  

15231 Feb 14 $2878 J'ne 20 $1658 Sep
1331. Jan 2 161 Apr 30 11714 Jan
12614 Feb 20 131. J'ne 19 124 Jan
1214 Feb 29 1914 May15 1212 Dec
88 Feb 27 0512 Jan 2 85 Jan
5118 Jan 9 6058 May22 4213 Sep

10512 Feb 1 10934 Feb 15 104 Sep
$1814 Jan 20 32314 May 1 $15% Sep
50 Feb 17 7612 J'ne 6 45 Oct
7412 Jan 3 8478 Apr 27 64 Jan
30 Jan 3 35 Mch27 2318 Apr
47 Feb 6 5538 Apr 25 35 Sep
103 Jan 8 11814 May25 10112 Aug
102 J'no 3 11114 Feb 16 99 Sep
1634 Mch 1 2334 Apr 23 17 Dec
77 Feb 8 9278 May24 6734 Jan

167 Mch 11 20012 J'ne 8  
10734 Jan 12 115 Jan 19  
2834 Feb 27 3733 Apr 9 26 Sep
06 , Feb 28 10312 Apr 29 91 Sep
10634 Feb 17 11134 Mc1s28 108 ()ct
15812 Feb 2 163 Apr 29 154 Set)2712 Feb 8 3714 Apr 27 26 Oct
100 'Metz 12 103 Feb 21 02 Jan
516 Jan 25 52212 J'ne21 512 Sep1534 Feb 26 27 Jan 2 18 Oct
6412 Feb 27 8538 Jan 3 7418 Oct
140 Jan 15 10412May22 12512 Sep
3914 Jan 30 5738 J'no 27 34 Sep
1614 Jan 19 3312 J'11027 15 Aug
53 Jan 8 6414 J'ne27 50 J'ly
35 J'ne 27 3634 J'ne 27  
9012 J'ne 28 93 J'no 27  
63413 Feb 1 $4714 May21 63014 Sep
81 Jan 16 12112 J'no 27 7413 Nov
9834 Ain 3 11534 J'ne 28 63 Mch
110 J'ne 14 111 J'ne 10 103 Mob

453 Jan 25 1778 May15 934 Dec
4934 Feb 21 6734 May15 5013 Nov
55 J'ne 25 6134 May21  
105 Jan 10 105 Feb 15 10014 Sep
97 Feb 10 10112 J'ne 28 9712 Sep
10338 Feb 24 108 May20 10034 Sep
13 Feb 16 2212 blayle, 11 Sep
50 Jan 4 01 J'ne 13 4012 Sep
23 Jan 8 4434 J'ne 27 24 Aug
67 Jan 31 8114 May20 6518 Jan
4514 Feb 1 6778 M115,21 3012 Sep
109 Jan 30 116 May20 1 66104 

Sep75 Jan 23 8512 
m 

5814 Feb 13 7314 Apr 30 50 Oct
10738 Feb 13 1133A Apr 8 103 Oct$5212 Jan 20 $6513 Apr 8 538 Sep
4738 J.'ne 13 5714 Jan 26 4318 Sep
117 J'ne 17 122 Mch27 114 Sep
5142 Feb 7 151 Jan 3 139 Sep
79 Jan 2 8614 Jan 18 7153 Apr604 Jan 3 817 Mch27 . 5858 Sep
11478 Jan 5 122 Mcb22 11012 Aug
97 •J'ne 27 9914 J'no 27  
115 J'ne28 116 J'ne 27  

6212 Feb
12212 Feb
11913 Feb
15318 J'ne

10514 Dec-

3612 mch
9614 J'no
3412 Feb

$4113 J'no
108 Dec

107 Dec
3818 Aug
6634 J'ly

14814 Nov
31 Mch
3338 Feb
105 Feb
52712 Deo
3638 Feb
19853 J'ne
1534 May
85 May
3814 Melt
36 Feb
6612 May

16833 May
5134 Aug
808 Aug
$7% Jan

12933 May
12814 May

578 Jan
2212 Dec
1338 Jan
5633 Jan
44 Feb
9012 J'no
11 412 Jan

96 Feb
77 Mch
87 J'ne
11314 J'ne

$2412 Dec
14334 Nov
130 Feb
22 J'ly
10034 J'ly
69 Feb
10934 Aug
$2114 J'ne
76 Feb
7534 May
3338 Nov
5453 Jan
100 Jan
11812 J'ne
2314 J'ne
00% J'iy

3758 J'ne
10234 J'ne
120 Feb
163 Jan
39 J'ne
103 J'no
319 Dec
3514 Feb
9033 Feb
192 Feb
5614 Feb
1718 J'ne
53 Dec

544 J'ne
13612 Feb
111 J'ne
11373 J'ly
9 Feb
5912 Jan

510612 Oct
108 J'ne
10712 J'ly
10 Feb

261 Feb
30 May
7034 May
4813 Dee
11512 J'ly
79 Itch
62% Feb
12078 Feb
55773 Dec
7038 Feb
12812 Mch
177 May
8413 May
79 may
123 Jan

BANKS AND TRUST COMPANIES-BANKERS' QUOTATIONS.
' Banks
Brooklyn

Coney IsI'd1
First .. - -
Ureenpoini...
Hillside' -...
Homestead,
Manutao'rs
Mechanics' 1
Montauk 11
Nassau ___
hat City__

-

Bid

.....
Z81.1
163
----
-.

4-10
230

_
2-11-
28.)

Ask

155
295
175
125
100
425
240
160
225
205

Banks
BrJoklyrt

North Sides
People's ___
Prosp'etPk'n

Trust Co's

N Y City
Astor  
hankers'
B'way Tr-

Bid

175
150
140

400
580
1771:

Ask

200
180
15.5

____
5110
18212

Trust ca,
N Y City

Central Tr__
k)olumbla-

Knickerb
Commercial
Empire _
Nouirble-Tr
Farm LoJel
Fldelity ___
Fulton ...,--
Uuarly Tr_

Bid

1025

580
90
300
535

1400-220
315
1020

Ask

____

590
95
310
___

_
115 
325
1035

Trust Co's
GuardianT 

--- ----145Hudson
Law T LI4Tr
Lincoln Tr-
Metropoll'n
Mutual Alll
ance  

Mut.t West-
chester)_

•

Bid

 _
220
13713
465_

14712

140

Ask
105

225
__

-- 
.

____

150

Trusz Cot,
NY Life &Tr
N Y Trust.

TrStandard T
TitieGu& Tr
Union Tr_.._
US Sitg& Tr
Unit States_
‘Vashington
Westchester
Windsor __

Bid
1030
630
370
58.5
1300
470
1120
390
150
183

Ask
1045
640
380
530
_ _
4/30
1130
410
160
193

Trust Co's
Brooklyn

Brooklyn Tr
Citizens' _.Franklin__ 

_
Hamilton __
Home 
Kings Co  
L 1s1 L & Tr
Nassau __
Peoples'''.  
Jueen3 Co.

Bid

470
150
265
270
105
520
300
155
295
95

Ask

-- 
-

275
235
115

-
iii
165
305
105

931d and asked prices; no sales on th s day fLess than 100 shares. *Ea-rights. b New stock. a Ex-div. and rights. d Quoted dollars per 58435. 't Sale at Stock Exellangs or at auction thla week. s Es stook dividend. Inanka marked with a paragraph (ID arc State banks. z Ea-dividend. _
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan. 1 1900 the Exchange method of quoting bonds was changed. and prices aro now all—"and interest"—except for incom

e and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week Ending June 28.

U. S. Government.
U S 2s consol registered_ _d1930
S 25 consol coupon_ ___d1930

U S 3s registered k1918
U S 35 coupon   k1918
U 5 45 registered  1925
U S 43 coupon   1925
U S Pan Canal 10-30-yr 2s k1936
U S Panama Canal 3s g _ _ _1981

Foreign Government
Argentine—Internal 5s of 1909_
Chinese (Hukuang) Ity 5s X__

-Imperial Japanese Government
Sterling loan 4 30 1925

2d Series 4 30 1925
Sterling loan 43 1931

Repubdc of Cuba Is erten debt_
External loan 4 s. 1949

San Paulo (Brazil) trust 5s..1919
Tokyo City loan of 1912, 5s____
U S of Mexico s C g 5s of_  1899
Gold 43 of 1904 1954

State and City Securities
Y City-4 Lis_ 1960
43(s when Issued  19 62
4% Corporate Stock_ _ _1959
4% Corporate Stock___1958
4% Corporate stock 1957
New 4 30 1957
New 4 30 1917
4),% Corporate Stock 1957
43% assessment bonds_1917
3 ;4% Corporate Stock 19 54
Y State-4s 1961
Canal Improvement 43_1961
Canal Im WI/lent (new) 4s 1961
Canal Improvement 43_1960

So Carolina 43s 20-40_1933
Tenn new settlement 3s 1913
Virginia fund debt 2-35_ _1991
65 deferred Brown Bros ctfs_ _

Railroad
A nn Arbor 1st g 4s 111995
titch Top & S Fe gen g 4s1005

Registered 1995
Adjustment gold 4s____111100955

Registered h1905
Stamped   

400Cony 48 Issue of 1909__119555
Cony gold 4s 1955
Cony 4s (Issue of 1010) _ _1960
10-year cony gold 5s_ _1017
Debentures 45 Series K 1913
East Okla Div 1st g 4s 1928
Short Line 1st 43 gold_19 58
S Fe Pres & I'll 1st g 5s 1942
Chic & St L 1st 65 1915

MI Coast I. 1st gold 4s___h1952
Registered 10.952

Ala 1111(1 1st gu gold 5s _1928
Bruns & W 1st gu gold 4s 1938
Charles & Say 1st gold 7s 1936
L & N colt gold 43 o1952
Say F & W 1st gold 6s...._1934

1st gold 53 1934
SII Sp Oca & C gu g 4s 1918

fl alt & Ohio Prior 3 As _1925
LP Registered  1/1025
Gold 4s 141948

Registered 111948
Pitts June 1st gold 5s  1922
P June & M Div 1st g 3 ,01925
PLE &W Va Sys ref 4s_1941
Southw Div 1st gold 133is 1925
Cen Ohio 11 1st c g 4 30_ _1930
CI Lor & W con 1st g 5s__1933
Monon Itiv 1st gu g 5s.._1919
Ohio River 11 13 1st g 5s__1036

General gold 53 1937
Pitts Clcv & Tol 1st g 6s_1922
Pitts & West 1st g 4s 1917
Stat 1st Ity 1st gu g 4 3i-s_1943

Buffalo lt & P gen g Is 1937
Consol 4 30 1957
All & West 1st g 4s gu_1998
Cl & Mali 1st gu g 5s_ _1943
Hoch & Pitts 1st gold .i3-s..1921

Consul 1st g Os 1922
Buff & Susq 1st ret g 4s_d1951

C
So 1st est Os 1913
2d 5s 1913•-1 

Registered 1013
Central of 1st gold Is,. p1945

Consol gold 53 1945
Registered 1945

1st pre( Income g Is.., ___p1945
Stamped  

2d prof income g 5s_ __p1945
2d pref income g 55 stamped_ _
3d pref income g 5s_ __ ..p1945
3d pref Income g 53 stamped_ _
Chatt Div pur mon g 45_ _1951
Mac & Nor Div 1st g 5s_ _1946
Mid Ga & MI Div Is_ _ _1947
Mobile Div 1st g 53 1946

Con RR & 13 of Ga col g 5s_1937
Cent of N J gen'l gold 53...._1987

Registered 111987
Am Dock & Imp gu 5s___1021
Le & Ilud It gen gu g 53_1020
Leh & Wilkcs-B Coal 58_1912
N Y & Long Br gang 43_1941

Cent Vermont 1st gu g 4s- .e1920

Q-J
Q-J
Q-F

Q-12
Q-F
Q-N
6)-S

M-S
J-D

F- A
J-J
J J
M-S
F- A
j-J
M- S
Q-J
J9

.11-S

51-N
11-N
111 N
N1-N
11-N
111-N
11-N
11-S
-j

j-j
-J

J-J
J-J

(J-J
A-0
A-0
Nov
Nov

J-D
J-D
J -D
J -D
F -A
Al-
J-J
M-S
11-S
51- S
M-S
M-N
J -J
-J

si-N
A-0
A -0
J-J
J-J
Q-J
A-0
Q-J
J-J

N
M- N
J -J
M-S
A-0
F -A
i-1)
A-0
A-0
J-J
J -D
91-S
M-N
A -0
J -J
F-A
J-1)
J-J
J-J
11-S
S

F-A
11-N
M-N
Oct

Oct

Oct

-15
- J

J-J
J -J
111-N
J-J

?-j-J
J-J
M-N
M-S
Q-F

Price
Friday

June 23.

Bid Ask
10012 101
10012 10114
102 10234
102 Sale
114 11434
114 11434
1001.101

10178

1 0912 Sale
9438 9438

2 9214 Sale
9058 914,

1 85 8518
110314 10334
I 9914
97% 9812

-_,- 
9418

9638 97

—_- 
93

These are p

10114 Sale
10034 Sale
9878 Salo
9834 99
9834 90
10612 107
10138 102
10634 Sale
___ 102
. 8612

10112
10012 _ _
10012 ____
*101

- - --
9714-
84 gg34
52 Sale

7812 79
9793 Sale
9634 98
9014 Sale

1(14 Sale

id/ Sale
10378 Sale
10714 108
9833_
0513 6617
9212 Sale
109
104 --
9334 Sale
9:3
10734 _
9.134
123
91 Sale
123 12434
10914 -
97 100
91 9134
8934 91
98 Sale
9634
112(4
89 Sale
9012 Sale
91 Sale
101% _
107 Sale
10214 103
105
103 15614
11118
9713 _
91 - --
112 11258
10112 10534
9718
108
11258 _
11434

101 Sale
10014 10058

112(8
10914 Sale

- -

----
-___
-

90 9112
10714 10)12
105% _
108 _
10212 103
120 12034

12012
iiid 10634
10214
100 ___ _
98 __
9112 ____

Week's
Range or
Last Sale
--
Low High
10014May'12
10034 May 12
1025 Feb '12
102 102
114 114
11414 J'ne'l:
10012 J'ne '11
101,8 J'ne '12

0933 9911
945 J'ne'12

9214 9214
9034 DI
85 J'ne'12
10314 10334
9914 J'ne '12
97% 9735
91 J'no'12
9658 0658
91 May'12

rices on Meba

101 10114
100% 10034
9878 09
9878 9918
993 J'ne '12
10718 J'ne'12
102 Mch'12
40634 107
10112 J'ne '12
8612 8612
10114 10112
10114 10114
102 Apr '12
10934 J'ne'12
10312 J'ly '10
9734 Apr '12
8612 Dee '11
50 63

7834 70
0734 08
9834 May'12
9014 0014
91 Feb '12
9014 9012
10734 Apr '12
107 10734
10318 10378
107 103
9914 J'ly '11
96 Mch'12
9212 93
109 109
10638 J'ly '11
0134 95
98 Oct '06
10358 Aug'11
9534 Jan '12

-6'3-3-4 94
12318 J'ne '12
11038 May'll
97 Jan '12
9134 92
91% May'12
9778 98
9634 J'ne'12
112 Jan '12
89 90
90% 9034
91 91
103 Meh'10
107 107
10214 10214
1093 Mch '12
10512 Apr '12
11312 Feb '12
9712 Mch '12
91 J'ne'12
11212 May'12
10558 10518
97 Feb '11
103 fly '08
11334 Nov'll
115 J'ne '12
72 Mehl
10378 101
10038 J'ne'12
10034 Jan '11
11278 Apr '12
10918 10914
10712 Nov '11
103 Dec '11
10612 May'li
1.05 Dec '11
96 Nov'll
107 Dee '11
8518 Oct '10
9112 Apr '12
10714 Jan '12
115 Nov'05
10934 May 11
10212 May'12
12934 12034
12014 J'ne '12
10612 May'12
10212 May'12
100 Apr '12
100 Dec '11
9114 9112

1:4
cV2

No.

Range
Since
Jan. 1.

Low If toll
1001110V;
10034 1013;
102 10234

1 10112 10314
1 11314 1.1.45c

11314 11134

151:3-8 1021:2.

7

10
21

0

2
•....
2

sts o

77
102
37
7

16
2

102

3
80

II

3

5
194
35

6
2

26

65

42

13
3

11

5

7

—
13

10

97 110:k;
9314 951:

92 94
9034 93
8.5 8813
10212 10334
99 9914
9718 98
94 95
9512 9714
88 91

/ 5$ to .C.

10078 103
10053 10118
9834 10018
9873 10013
9933 10014
107 10778
102 10234
10634 10778
10112 10278
8614 88
101 10278
10118 10273
10131 103
10034 102

97l 9734

-id 53

7831 8414
9734 100
93 991:
9014 9238
0014 91
9014 9238
10614 10734
10534 10958
10014 10434
105 110

-66- -663-4
9234 94
10) 11012

9438 9678

0534 -1715.3-4

-531-2 -6E3-4
12318 12318

97 97
9118 93
0078 9158
9734 9914
97 9818
112 112
88 90
90 92
9034 9112

id/ -
10214 1041,
10018 10032
105 1031,
11312 11:312
9712 971:
91 91
11178 11212
10558 1071

115 11534

----

-

idd3-2102 -
10014 101

1127 11334
109 11118

_ - - - - -
- - - -

- - - - - -
- - - - - - -
- - - - - - _

-g65-30112
10714 10714

102(2 10.1
120 12234
12011 12214
10618 107
10212 10212
100 100

-66 "9214

BONDS
N. Y. STOCK EXCHANGE

Week Ending June 28.

'd
b
Z...,2.,

Price
Friday

June 28.

Week's
Range or
Last Sala

Chesapeake & Ohio— Bid Ask Low Nigh
Gen funding & impt 5s_1929 J -J ____ 10312 10212 10212
1st consol gold 55 1939 AI-N 10914 111 10914 10934

Registered 1939 31-N 103 _ . __ Ill May'12
General gold 4 30 1992 11-5 10018 Sale 10018 10918

Registered 1992 11-S 9812 10934 9938 Nov '11
Convertible 4 30 1930 F-A 9312 Sale 9318 931:
Big Sandy 1st 4s 1944 J-D 8614 8712 89 Apr '12
Coal Rix sty 1st gu 45_ _ _ _1945 J-D 8614 893, 8812 J'ne '11
Craig Valley 1st g 5s 1940 J-J 103 10518 10134 May'12
Potts Creek Br 1st 4s 1946 J-J 84 _ _ 84 Mas"12
It & A Div 1st con g 4s....1989 J-J 9312  95 May'12

2d conso! gold 4s 1989 J-J -- ----0214 J'ne 11
Warm Spr Val 1st g 5s 1941 11-S 10134 ___ 11314 Feb '01
Greenbrier By 1st gu g 4s 1940 .11-N 9118 ____ 95 Oct '10

Chic & Alt 1LR ref gas 1949 A-0 7013 7134 7212J'ne'12
Railway 1st lien 3 30_ _ ._19 50 J -3 6333 6312 6338 6338

Chic 13 & Q Denver Div 4s 1922 F-A 9934 100 995 J'ne'12
Illinois Div 3 30 1949 J-J 87 Sale 87 8738

Registered 1949 J-J 86 _ 8512 Apr '12
Illinois Div 4s 1949 J-J 9938 100 9914 9934

Registered 1949 J J 9878 100 9858 J'ne'12
Iowa Div sink fund 5s 1919 A-0 105 ___ 10478 J'ne'12

Sinking fund 4s 1919 A-0 9914 ___ 9912 May'12
Nebraska Extension 4s 1927 M-N 9734 99 9734 J'ne'12

Registered 1927 11-N 9612 ___ 9818 Mch'll
Southwestern Div 4s 1921 M-S 9958 __ 9918 Dec '11
Joint bonds See Great North
Debenture 55 1913 11-N 10012 10058 10012 10012
General 4s 1958 11-S 96 Sale 9578 9618

Chic & E Ill ref & imp 4 gs_1955 J-J 80 Sale 80 8014
1st consol gold 6s 1934 A-0 1215 12312 123 May'12
General consol 1st 5s 1937 M-N 107 10812 109 J'ne'12

Registered 1937 51-N__ 10914 Feb '12
Chic & Ind C Ity 1st 5s 1936 J-J 10812 __ 10812 10812

Chic Gt Western 1st  4s., 1959 M-S 7714 Salo 7714 7778
Chic Ind & Loulsv—Ref 6s_1947 J-J -___ 12714 127 J'ne'12
Refunding gold 55 1947 J-J 11(1 1012J'ne'12

• Refunding 4s Series () 1917 J-J -------- -955 Apr '11
Ind & Loulsv 1st gu 4s 1956 J-J 86 87 9012 Mch'12

Chic Ind & Sou 50-yr 4s_  1956 J J 3 931 915 May'12
Chic L S & East 1st 4 _01969 J-D  __ ---- ---104 Dec '11
Chic Mil & St P terml g 5s_1914 J-J 10138 102 10218 J'ne'12

Gen't gold 43 Series A_ _e1980 J-J 98 Sale 9734 98
Registered  e1989 Q-J 9712 9818 9712 Apr '12

Gen'l gold 3 30 Series B_e1989 J-J 8512 8534 85 J'ne'12
Registered e1989 J-J 8412 __ 86 J'ne'll

25-year deben 45 1934 J-J 90 Sale 90 9034
Cony 4 ;(js (full pd rects) -- -- 10278 Sale 10238 103
Chic & L Sup Div g 5s___1921 J-J 10512 ____ 10614 Apr '12
Chic & Mo lily Div 5s___1926 J-J 108 _ 108 108
Ohl° & P W 1st g 55 1921 J-J 10512 Sale 10512 10558
0 M & Puget Sd 1st gu 4s 1949 J-J ____ 93 93 9318
Dak & (It So gold 5s.,_1916 J-J 102 10314 10278 May'12
Dubuque Div 1st s f 6s 1920 J-J 11234.,.., 11314 Apr '12
Far & Sou assum g 6s 1924 J-J 11518 ____ 1178 Aug'11
LaCrosse & D 1st 58 1919 J-J 10412 10434 10134
Wls 63 Minn Div g 5s 1921 J-J 10512 ___ 106 J'ne'12
Wis Vail Div 1st 6s 1920 J-J 11234 113 11234 Meh'12
3.111 & No 1st cons Os 1913 J-D 10112 __ 10134 Dec '11
Extended 4 30 1913 J -D 10014____ 10014 Nov '11

Chicago & N West cons 7s _191 5Q-F 10614 10714 10718 May'12
Extension 43 1886-1926 F-A 965 9712 9638 9634

Registered 1886-1926 F-A 9614  9734 Nov'll
General gold 3 Ms 1987 51-N 8518 8534 8534 J'ne '12

Registered p1987 14-F 8312 8134 8412 May'12
General 4s 1937 11-N 9778 Sale 973 98
Sinking fund 6s___1879-1929 A-0 11012 ___ 11134 Nov'll

Registered 1870-1929 A-0 11014 ____ 11114 Nov'09
Sinking fund 5s 1879-1929 A-0 105 10618 10613 10618

Registered 1879-1929 A-0 10458 ____ 10378 Dec '11
Debenture 55 1921 A-0_ 10412 10412 May'12

Registered 1921 A-0 103 10612Feb '10
Sinking fund deb 53 1933 11-N 105 __ 10812 Mch'12

Registered_  1933 11-N 4,10512 10734 Aug'11
From Elk Fe Mo V 1st 65_1933 A-0 12112 12712 12718 Mch'12
Mani G 13 & N W 1st 3 30 1941 J -J _ _ _ _ _ 901 Se '09
Milw & S L 1st gu 3 30 1941 J-J  8634 --------- _  
Mil L S & West 18t g 6s 1921 11-S 11112 11412 11212 11212
Ext & Imp s f gold 5s 1929 F-A 10918 ___ 10914 J'ne'12
Ashland Div 1st g 6s 1925 11-5 11634 ____ [4212 Feb '02
Mich Div 1st gold 6s 1924 J-J 11618 11634 May'12

Mil Spar &N W 1st gu 4s_1947 11-5 93 933 9312 9338
Northw Union 1st 78 g 1917 11-5 112 ,... _ 115 J'ly '11
Winona & St P 1st ext 7s 1916 J-D 111 11112 11334 Aug'11

Chicago Rock Is dc Pa 6s 1917 J-J 10734 Sale 10734 10734
Registered 1917 J -J 10734 ____ 109 Aug '10

General gold 4s 1988 J-J 9458 9514 9455 95
Registered  •  1988 J-J 9312 96 91 J'ne'12

Refunding gold 45 1934 A-0 8918 Sale 8878 8918
20-year debenture 5s_,.1932 J- J 93 1 9412 J'ne'12

Coll trust Series L 45  1914 M-N  Sep '11
M 45 1915 11-N

-------0734
____ 98 9612 Nov '1 1

I' 45 1918 41-N 95i2 9612 9434 J'ne '11
Chic R I & Pac RR 4s_ _2002 M-N 1  6913 693

Registered 2002 M-N -------- 7134 Arch'12
R I Ark & Louis 1st 4 30 1934 n-s

__
____ 91% 9112 Apr '12

Bur C It & N-1st g 5s 1934 A-0 110 ___ 110 110
ltegistered 1934 A-0  ___ 1201251eh'03

0 16 I 1, & NW 1st gu 55 '21 A-0 10312 ____ 10514 Sep '11
M & St L 1st gug 76_1927 J-D

Choc Ok & 1L) gen g 5s_o1919 J-J .1027s ____
____ __
10234 Aug'11

Consol gold 55 1952 11-N 107 ____ 107 May'12
Keok & Des M 1st 5s_  1923 A-0 10118 10112 100(2 May'12

Chic St 1' M & 0 con 6s 1930 .1-D 122 12234 12212 J'ne'12
Cons Os reduced to 3 30_ _1930 J-D 89 ____ 93 Dec '03
Ch St P & Minn 1st g 6s_ _1918 11-N *____ 12234 122 122
Nor Wisconsin 1st 6s_ __ _1930 J-J  12958 May'09
St 13 & S City 1st g 65..  1919 A-0 110 111 11034 May'12
Superior Short L 1st 55 g_1930 11-S 108 ____ ____

Chic & West Ind gen g 63_41932 Q-M 108 ____ 10812J'ne'12
Consol 50-year 4s 1952 J-J —.. 9034 9034 J'ne'12

Cln It 6o 1) 2d gold 4 30_ _ _1037 J-J __ 101 101. Mch'12
1st & refunding 4s 1959

1st vtiaranteed dq 1 A MI
J-J
.8-I

-___ 9112
sal. Cnt.

---- — --
sal. 57

No.
le
2

lb

121

21

31

2
51
11

32

14

69
632

4
14

, 47

41

25

111

_

:

Range
Since
Jan, 1,

Low High
102 10412
10914 11134
110 11114
100 103

92./ 94
8718 88

1613-4 1.5;1.3-4
84 8634
9312 96

7034 7212
6014 0512
99%100
37 83
8512 8512
9812 10018
9838 9912
10473 105
9914 9955
9734 99%

— --

10012 101%
9534 9714
7912 8112
123 125
10818 11118
10914 10914
10812 10912
7714 83
12612 12912
11012 11034

8812 -6151-2
9012 9158

16138 fail;
9718 9918
9712 98
85 8678

176 9238
10134 10334
10614 los
103 10834
10512 10658
03 9514
10234 103
113 113%

1(3471.2 1043-4
106 10633
11234 11234
- - - - - -

10713 108
0552 98 :

_
85 87
8412 8634.
971,3 9834
- - - -

16613 1067g

10412 1081

10813 10812:

12718 12713'

11212 1151
100 no

11634 11634
0312 94

10734 1087

9112 9678
91 9614
8858 9034
93 0458

67 7314

- - - -

-
7134 7234
9112 93
110 11112

----
____

id/ 1611-4
too lout
12212 124

[22 12313

[1033 lilIg

108 10S1
90 9218
101 101

86 87

MISCELLANEOUS BONDS—Continued on Next Page.

Street Railway
Brooklyn Rap Tran g 5s___1945

1st refund cony gold 48_ _2002
Bk City 1st con 5s 1916-1941
Bk Q Co & S con gu g 5s_1941
Bklyn Q Co & S 1st 55.__1941

, 13klyn Un El 1st g 4-5s.,1950
Stamped guar 4-5s_ ___1950

, Kings Co El 1st g 4s 1949
Stamped guar 4s 1949

Nassau Elec guar gold 48_1951
Conn Ity& List & ref 5 g 4 30;51

; Stamped guar 4 30 1951
Dot United 1st cons g 4 30-1032

' Ft Smlth Lt & Trac 1st g 53_1936

Grand Rapids Ity 1st g 5s_ _1916

Havana Elm comet g 5s__ _1952
Interboro-Metrop coll 4 3.6s_1956

,Interboro Rap Tr Is Ser A_1952

A-0
J-J
22
11-N
J-J
F-A
F-A
F-A
F-A
J -J
J-J
J-J
J -J
51-S
J-D
F-A
A-0
M-N

10512 Sale
8912 9034
102 _
____ 90

143112 10314
102 Sale
81 _.
8414 8513
78 70
10112 _
10134 5-ale
76 Sale

- _
93

100 
 

—__ 69.
14_

8214 Sale
10412 10434

10512 1051:
8914 9034
102 102
97 Nov '11

102 16E-
102 102
8534 May'12
8453 3134
78 J'ne'12
10173.1'11.3'12
10134 10134
76 76
93 Apr '12
10014 Mch'12
9938 Apr '12
8213 821;
10412 10434

4 103 10558
32( 8373 0033

10112 10212

- -

It

5

2

551
31

10314
10112 102(2
8:312 8334
8414 86
78 81
101 10178
10112 10178
7)1 7938
93 95
10014 10014
99 9934
8012 8412
10318 105

. Street Railway.
Manhat ay (NY) cons g 4s_1990
Stamped tax-exempt_ __1990

Met St By gen coll tr g 5s_ _1997
Guaranty Trust Co certifs.
Refunding gold 4s 2002
Farmers' Loan & Tr ctf___
Stamped 

Bway & 7th Av lstc g 56_1943
Col & 9th Av 1st gu g 53_1993
Lex Av & P F 1st gu g 5s_1993
Third Av RR cons gu 4s_2000

Central Trust Co certs
Cent Tr Co cts stamped_ _ _ _

Third Ave By 1st g 55_ 937
Met W S El (Chic) 1st g 45_1938
5111w Oen Ity & Lt cons g 5s1926
Refunding & eaten 40_1931

A-0
A-0
F-A

J-D
1M-S
M-S
J-J

F-A
F-A
J-J

9614 961:
97% 9714
---- --
99 ____

10318 10334
132 1021:
10034 1021:

_ _ 76

9413 ____

9612 9634
9718 9714
102 Mch'12
9918 9918
64 May'12
62 Mch'12
5934 Mch'12
10418 J'ne'12
10212 10212
102 J'ne '12
80 Jan '12
73 May'12
7412 J'ne '12
108 May'12
9312.1'1y '06
10412 Dec '11
9512 May'12

9999691422 109928818

_2_92_ 

2 97 10353

---- 5811; 64

_.... 

57 6214

:::: 1E58 13:1,
...:4: 11002112 1102318

80 80 '

.—. 
772314 881111

i..-_
... 108 11011

_— ---.
..__

"Eli ititi____

1.41,4.NO pri0e Friday; latest this week. 4 Due April. e Due May. /4 Duo July. k Due Aug. 0 Due Oct. p Due Nov. q Due Dec. 8 OzitIon sale.
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BONDS
R. Y. STOCK EXCHANGE
•9 Week Ending June 28.

bin Ham & Dayton (Continued)
Cin D & I 1st gu g 5s_ 

_- 
_1941

• C Find & Ft W 1st gu 4sg 1923
' Cin I & W 1st gu g 4s___ _1953
( Day & Mich 1st cons 4 Ms 1931
r Ind Dec & W 1st g 5s____1935
• • 1st guar gold 55 1935
Cleve Cln C & St I, gen 4s 1993

20-yr deb 4 Ms..1931
Cairo Div 1st gold 4s_  1939

• W & M Div 1st g 4s 1991
St L Div 1st col tr g 4s__ _1990

Registered 1990
•• Spr & Col Div 1st g 4s 1940
• W W Val Div 1st g 4s._1940
' C I St L & consol Os 1920
• 1st gold 45 k1936

Registered k1936
Clns & Cl con 1st g
C C C 6: I consol 7s 1914

Consol sinking fund 7s_1914
• General consol gold 6s..1934

• Registered 1934
' /nd Bi & W 1st pref 4s 1940
• 0 Ind & W 1st pref 5s__d1938
• Peo & East 1st con 4s_1940

Income 45 1990
Col Midland 1st g 9s 1947
Colorado & Sou 1st g 4s__1929
Refund & ext 43s 1935

' • Ft W & Den C 1st g Os 1921
Conn & Pas 'Ms 1st g 4s 1943
Cuba RR 1st 50-yr 5 g 1952
'net Lack & Western-
"-, Morris & Essex 1st 7s1914

1st consol guar 7s 191 5
Registered  1915

1st ref gu g 3 Ms 2000
N Y Lack & W 1st 6s 1921

, Construction Os 1923
, Term & Improve 4s__ _1923
le Warren 1st ref gu g 3 3s_2000
Del ec Hud 1st Pa Div 7s_1917

Registered  u  1917
, 1 0-yr cony deb 4s 1916
• 1st lien equip g 4 ;is 1922
' 1st & ref 4s 1943
'• Alb & Sus cony 3 Ms_  19 46
Rens & Saratoga 1st 7s_ _1921

Deny& H Gr 1st con g 4s_1 9 36
• Consol gold 4 Ms 1938
Improvement gold 5s___ _1928

• 1st & refunding 5s 1955
Rio Or June 1st gu g 53_1939

, Rio (Jr So 1st gold 4s......1940
I' Guaranteed  1940
, Rio (Jr West 1st g 4s 1939

Mtge 6: col trust 4s A 1949
• Utah Cent 1st gu g 4s_a1917
Des mot Un Ry 1st g 5s_1917
Pet & Mack 1st lien g 1s 1995
, Gold 4s 1995
Det ftiv Tun Det Ter Tun 4 %s'01
Pet T & 1-0 S Div 1st g 431941
Dui blissabe & Nor gen 5s 1941
Dill & Iron Range 1st 5s.....1937

Registered 1937
'r • 2d Os 1916
Dul So Shore & At! g 5s 1937

EIgIn Jot & East 1st g 5s 1941
rie 1st consol gold 75._ 1920
N Y & Erie 1st ext g 4s...1947
2d ext gold 5s 1919

• ad ,ext gold 4 Ms 1923
• 4th eat gold 5s 1920

' • 5th ext gold 4s 1928
NY LE & W 1st fd 7s_1920
Erie 1st con g 4s prior_  1996

Registered 1990
A* 1st consol gen lien g 4s_1996

• Registered 1996
;• Penn colt tr g 4s 1951
;. 50-year cony 48 A 19 53
' do Series B....._1953
' Buff N Y & Erie 1st 7s_1916
, Chic & Erie 1st gold 5s 1982
Clev & Mahon Val g 5s 1938

! Registered 1938
; Long Dock consol g Os. 1935
",- Coal & RR 1st cur gu 6s..1922
• Dock & Imp 1st cur 6s 1913
• NY & Green L gu g 5s1946
' N Y Sus & W lst ref 53_1937

2d gold 43-4s 1937
•" General gold 5s 1940

Terminal 1st gold 5s....1943
Mid of N J 1st ext 5s 1940
Wilk & Ea 1st gu g 5s...,..1942

Ev & Ind 1st con gu g 63_1926
Evans & T H 1st cons 63 1921

lst general gold 5s 1942
• Mt Vernon 1st gold 6s 1923

Suit Co Branch 1st g 53_1930
lortda E Coast 1st 4 Ms 19 59
ort St U D Co 1st g 4 3s_1941

FtW & Rio Gr 1st g 4s 1928

Gal II & II of 1882 1st 53_1913
real Northern-

', C B & Q coil trust 4s 1921
Registered _h 1921

1st & refund 4 ;Is ser A_1931
Registered 1061

• St Paul M & Man 4s 1933
, 1st consol gold Os 1933
• Registered 1933

Reduced to gold 43-s1933
Registered 1933

Mont ext 1st gold 43_1937
Registered 1937

Price Week's 1_, Range
Friday Range or Since
June 28 Last Sale Jan. 1.

814 Ask Low High No. Law High
81-N 10212 10112 10212 May'12 --- 10212 10414
M-N __ 88 Mch'll
J-J 88 -__ 8712May'12 _ 8712 8712
J-J
J-J fait; iii51-2 jai 10412-
J-J „ 10712 Dec '02
•11 -D -9212 -9314 9314 9314 5 -911-2 -931-4J-J 9312 9334 J'ne'12 9334 9334
J-J 9158 9412 9358 J'ne '12 -. 9338 9412
-.1 ____ 90 90 May'12 __- 90 93
M-N 90 9034 0034 9034 i 8978 9312
M-N 89 91 Oct '07 --
M-S 90 ___ 90 Deo '11
J-J 90 9212 91 Apr '12 -- -91 911

" -
/11-N 100% ____ 10534 Dec '11 ___
Q-F 96 ___. 97 Mch'12 siC -61
Q-F 06 9718 Dec '11
J-J 10638 10718 10718 Feb '12 10718 10713
J-D 10112 105 J'ne'12 ---- 105 10512

j 1231.2 Apr '12 ____ 1231212312
_t.

A-0 ____ 94 J'iy '08 -_-_----
Q-J 95 _
A-0 90'2 gr "if - 9012 92
Apr 40 4312 43 J'ne'12 -- 35 4678J-J 48 Sale 45 4912 39 42 5812
F-A 9134 9514 9134 9434 1 9434 0758
M-N 0612 Sale 9612 0653 7 9638 9818J -D 11012 111 May'12 ---- 111 11212
A-0
J -J --------100 __
M-N 105 ____ 105 105 2 1.05 106
-D 10734 109 10734 May'12 -- 10734 10918

J-D 197 11138Dec '10 -
J-D *8512 - - 90 Mei' '1290 90

-
J-J 11218 - 11218 J'ne'12 ---- 112 11414
F-A 10512 10734 10734 May'12 • 10712 10734/11-N 98 _ 98 Dec '11 _.
F-A --------10218Feb '03 ___
NI-S 11512Aug'11
61-S -------149 Aug'01
J -D 98 9218 98 98 12 9712 99
J-J 10112 10134 1.0114 10114 10 101 10134M-N 99 ........ 9918 9912 25 98 9934
A-0 9014 9112 9018 J'ne2il__-- 00 93
81-N 12078 -- 12114 May'12 -- 12112 12112
J-J 8514 Sale 8518 8512 22 8412 91
J;•J 9712 9812 May'12

8 234 908J-D 94 9618 94 J'no'12 89944 99911
F-A 8518 Sale 8518 8514 21 
J-D 105 111 10412Mch'll

_..  
   
 

J-J 6112Apr'11 ________
J - J e 85 Mch'08 

-;-J-J sKii85 85 7 g58 
A-0-...... 8018 80 J'ne'12 ---- 78 81
A-0 -- 97 Jan '02 --
M-N -------110 Sep '01 

----
----

J-D ____ 95 92 Nov'll
J-D 9112 _ . 9212 J'ne'12 00 9212
M-N 9712 Sale 9912 100 24 9912 10078
M'S 75 Feb '12 ___ 75 75
J-J it5E-58 105s4 10552 a 10553106A-O 105 106 10518 May'12 ---- 10518 107
A-010612 Mch '08
J -J 10-1 11; ----____ 104 Feb '11
J -J 105 -- 108 Apr '12 ..- ig
81-N 11038 1114 11218 May'12 .- 11034 112i8
11-S117 11614 J'ne'12 ---- 11614 1185s
81-N - _ 10112 J'ne '11
11-S 10378 --- 10414 Mch'12 

1021210234
10414 1611-2

-.NIA--8 10031 . 10212 Mch '12
105 Feb '12 __ 105 10514

J-D 95 101 100 Jan '12 --- 100 100
34- - 11614 11534 J'ne'12 ---- 11534 11612
J-J 8934 Sale 8934 00 10 8812 90
J -J *89 . 8812 J'ne '12 86 8812
J -J 78q Sale 7834 7878 b 7778 7934
J-J--------77  Apr '12 _ 77 77
F-A 9012 9112 9018 0014 3 8818 91
A-0 85 88 8634 J'ne'12 ---- 8558 9118
A-0 7878 Sale 7814 7878 82 7514 8078
J -D,,,,110  110 Apr '12 -- 10834 1104
M-N 11134 113 112 J'ne'12 112 114
J-J 109 109 May'12 -- 109 1C19
Q-J 108

12334 19412A-0 124 -- 12412 May'12
.11-N 10678 10678 J'ne'12 106 107
J -J 10118 ____ 10134 Mch'12
.11-N 10312105 105 May'12 faE-.1 -J 10338 10314 10314 10 103 105 .
F-A 8214 10014 Dec '06
F-A 87 88 87 J'ne'12 -if -66.n-N 10958 ____ 110 J'no'12 110 110
A-0 - 11112 May'12 11112 11112
J -D 1.1111-2 9034 9912 J'ne '12 -- 0912 10212
J-J 106 ____ 106 May'12 ___106 108
J.J 111 112 iiii2may.12 ---- 1111211238
A-0 102 10258 102 J'ne'12 ---- 10171028
A-0 10734 --- 108 Nov'll 
A-0 95 ____ 95 J'ne'12 95 95
J-D 96 9614 97 J'ne'12 97 0958
J -J _ . 92 Aug '10 -
J-J 7812 79 J'ne'12 -79-
A-0 99l100 100 May'12 9912 100

3-J 0614 Sale 9614 9612 221 98 9853
Q- J 9618 ___ 9638 J'no '12 ____ 9614 9838
J - J 10058 1003; 10034 10034 10 10018 10158
T-1 9812
J-J 12312 -- 12534 May'12 121-4 -12659-33471
J-J 12358 ____ 132 Apr '09
J-3 _ _ 10514 10434 10434 1 10458 10512
J -J 103 10438 10834 J'ne '09 ____
J -D 3  9712 J'ne'12
J -D --------98 J'no '11

BONDS
N. Y. STOCK EXCHANGE

Week Ending June 28.

St P M ec M (Continued)-
Pacific Ext guar 4s 1.:_ __ _1940
E Minn Nor Div 1st g4819 48
Minn Unitin 1st g (is_ _1922
Mont C 1st gu g Os_ ___1937

Registered 1937
1st guar gold 5s 1937
Registered 1937

Will & S F 1st gold 5s_1938
Gulf & S I 1st ref & t g 5s_ _519 52

Registered b1952
T__Tock Val 1st cons g 4 Ms_1999
11. Registered  1999

Col & H V 1st ext g 43_1948
Col & To! 1st ex 45 1955

lions Belt & Term 1st 5s 1937

IIllnols Central-
'. 1st gold 4s 1951

Registered 1951
1st gold 3 Ms 1951

Registered 1951
Extended 1st g 33-45, 1951

Registered 1951
1st gold 3s sterling 1951

Registered 1951
Coll trust gold 48 1952

Registered 1952
1st ref 4s 1955
Purchased lines 3 5s 1952
L N 0 & Tex gold 4s_ _ 1953

Registered 1953
Cairo Bridge gold 4s 1950
Litchfield Div 1st g 3s,_1951
Louisv Div & Tering 3;701953

Registered 1953
Middle Div reg 5s 1921
Omaha Div 1st g 35 1951
St Louis Div & term g 3195i

Registered 19 51
Gold 3 ;is 1951

Registered 1951
Spring Div 1st g 3ms 1951

Registered 1951
Western lines 1st g 4s 1951

Registered 1951
Bellcv & Car 1st Os 1923
Carb & Shaw 1st g 45 1932
Chic St L & N 0 g 5s_ 19 51

Registered 1951
Gold 3 Ms 1951

Registered 1951
Memph Div 1st g 48__1951

Registered -1951
St L Sou 1st gu g 45 1931

Ind III & Ift 1st g 45 1950
Int & Great Nor 1st g: 63_1919
Iowa Central 1st gold 5s 1938

Refunding gold 4s  1951
Tamestown Franklin &
0.1 Clearfield 1st 43 1959
-Van City Sou 1st gold 

_
33_19 50

AI- Registered 19 50_
Ref & impt 5s Apr 1050

Kansas City Terml 1st 4s. 1960
T ako Erie & W 1st g 53_:19 37
A-I 2d gold 5s 1941
North Ohio 1st gu g 

5-
s.. _1945

Leh Vall N Y 13t gu g 4 ms_1940
Registered 1940

Lehigh Vail (Pa) cons g 43_2003
Leh V Ter By 1st gu g 53_ 1941

Registered -1941
Leh V Coal Co 1st gu g 5s_ 1933

Registered -1933
1st int reduced to 43 1933

Leh & N Y 1st guar g 43_ 194 5
Registered -1945
El C & N 1st pref Os 1914

Gold guar 5s 1914
Long Island-

1st consol gold 5s 81931
1st consol gold 1s 81931
General gold 4s 1938
Ferry gold 43-is 1922
Gold 4s 1932
Unified gold 45 1949
Debenture gold 5s 1934
Guar ref gold 4s 1949

Registered 1940
NYB&MBletcong 5s 1935
NY &RBIstg 53 1927
Nor Sh B 1st con g gu 5s.o1932

Louisiana & Ark 1st g 5s__ _1927
Louisville & Nashville--

General gold 6s 1930
Gold 5s 1937
Unifiqd gold 4s 1940

Registered 1940
Collateral trust gold 5s 1931
E H & Nash 1st g 63 1919
L Cin & Lex gold 4 Ms_1,931
N 0 & M 1st gold 03_1_1930
N 0 & M 2d gold 63 1930
Paducah & Mem dig 43_194 6
Pensacola Div gold 8s__ _1920
St Louis Div 1st gold Os. 1921
2d gold 3s 1980

At) Knox & Cin Div 4s 1955
All Knox 63 Nor 1st g 58_1946
Hender Beige 1st s 1 g 13s..11131
Kentucky Cent gold 48_1987
L & N de 111 & M 1st g 4 Ms1945
L & N-South M joint 4s 19 52

Registered 81952
N Fla ec S 1st gu g 5s _1937
N & C Bdge gen gu g 4 Ms 1945
Pens & Atl 1st gu g Os_, 1021
S & N Ala con gu g 5s___1936

L & Jeff Bdge Co gu g 4s_. _1945

J-J
A-0
J-J
3-J
J -3
J-J
J-J
J-D
J-J
J-J
J-J
j-i
A-o
F-A

J-J
J-J
.1-3
J-J
A-0
A-0
M-S
M-S
A-0
A-0
M-N
J-J
11-N
M-N
J -D
J-J
J-J
J-J
F-A
F-A
J-J
J-J
J-J
J-J
J-J
J-J
F-A
F-A
J-D
M-S
J -D
J -D
J -D
J -D
J-D
J-D
M-S
J-J
M-N
J -D
111-S

J-D
A-0
A-0
J-J
J-J
j-J
J-J
A-0
J-J
J-J
M-N
A-0
A-0
J-J
J-J
J-J
M-S
M-S
A-0
A-0

Al- S
J -D
11- S
J -D
111-S
81-S
A-0

Q-J
11-S

J-D
M-N
J-J
J-J

N
J-D
M-N
J-J
J-J
F-A

n-s

J-D
S

J-J
M-S
J-J
Q-J
F-A
J-J
F-A
F-A
M-S

Price
Friday
June 28

Bid Ask

9612 97
114 116
125 _
12412 _
11134 11

11314
9118 ai

for1-2 Kai

-01-2 -6E3-4
9212 _ _

10034 ----
--- _ --
9014 - _
89 8912
89 _ _
89 ---
---

9814 100
97

-agli Sale
_

96.8 97
_ 9556

_
73 751s
84 8578
8312 --
10534 --
7314 14.
7312 77
7334 7438
84 _
8412 _
85 i

IVeek's
Range or
Last Sale

Low High
9253Mch'll
9612 J'ne'12
1.16 J'ne'12
127 May'12
13614 May'06
11234 Sep '11

11212Sep '11
0118 0118

roll; 1011-2
10012 Sep '08
0412 Dec '11
9613 Jan '12
9934 9934

10212 May'12
100 Sep '11
90 Apr '12
89 Apr '12
9312May'09

-id-
-6a- -ja
9812 Aug '11
9578 0578
8014 Feb '12
0658 97
9434 Jan '11
95 May'12
7312 7312
8638 May'12
8314 Nov '10
123 14ay'99
75 Apr '12
7512Mch '12

86 86
10118 Oct '99
100 Nov'00

No.

I

2

10

1

7

83 86 _
9418 9612 -941-2J'n-e-qi
9312 _
11314 --__ iff1-2 ma-37.15
93 ___ 96 May'12
114 115 11418 J'ne'12

114 Feb '11
90 Oct '09

--
9212 _ Mc-11-'18

_
93 _ -116"
9234 9612 9238 J'ne'12
108 ____ 108 J'ne'12

100 100 J'ne'12
62 6312 6312 6312 12

94 May'12
72 - 7478 7314 7314 4

63 Oct '00
98 9812 93 0814
9734 9814 9712 J'ne'12
108 10934 108 108
104 10412 194 May'12
10412 10012 10114 10414
105 10534 10518 J'ne'12

10412 May'12
93 - __ 9814 May'12
113 ____ 114 May'12 ____•

idir4 
11118 Dec '11
108 Nov '09

91 -6E7-8 93 J'ne'12

1.51-.11 Feb '10
1.03 Mch'12

110 110 May'12
95 ____ 9614 Mch'12
9414  9418 J'ne '1' _
98 ____ 98 98 -1
9118 97 9914 Oct '06

653

iag1-2 idf1-4

- - - - 0612    1 901) 963455822 jjp.' ennee9

11014 Nov '06

:1208
-_-_-_-- fa;

10338 1917 10312 J'no '12
10512 10714 Jan '12
92 96 93 May'12

112 113 113 J'ne'12
11113____ 112 Apr '12
9834 99 9878 09 40
9712 _ 9838 Apr '12
108 __ 109 109

115 111 May'12
103 _ 10134 May'12
12118 _ 121 Mch'12
11718 ___ 11712 Jan '12
9412 

_- 
_ 95 May'12

10534 10712 10534 bich '11
11212 11414 113 May'12
6913 7218 6918 May'12
9214 9234 9218 9234 3

11214 115 11212 May'12
105 ___ 106 Apr '11
93 ____ 93 J'ne'12
10158 ____ 10412 May'12
- 89 89 J'ne'12
1071_2 1561_2 95 Feb '0

10158 
10912 May'12

11012 Mc-h-ii
110 1105-8 11078 May'12
90 __ 9114 Mch 12

13

Range
Since
Jan. 1,

Low High

-411-2
11478 116
127 12714

_„.

-ail; 95

101 Ida

6618 -661-8
9912 9934

10212 104

-ad- -66-
89 8912

fad-
95 -di5;
8618 8614
9012 9912

-6E- -ag
7312 7312
8412 871

75 75

_

7512 7512

9412 0614

8512 88.54

90 06-
11418 116

-E3-8 98
108 10812
100 10212
63 6612

91 9412
72 74

"g" Mai
9634 9854
108 110
104 10414
10414 10512
105 106
10412 10412
97 9814
11314 114

-di- -641-2
-

idS 103
10934 11038
9614 9914
94 9412
98 98

92 951

93 9713-

10312 10313

-

10612 10714
93 9412

113 11712
11112112
9834 9958
9838 983s
10858 11012
111 11138
10.113 105
121 121
11712 11712
95 96

113 113
6918 6934
92 93
11212 11212

93 95
10414 10412
8878 8953

1661; 1063-4

112 112
11034 11114
9114 9114

MISCELLANEOUS BONDS-Continued on Next Page.

Street Railway

5
1nneap St 1st cons g 58_1919
ew On By & Lt gen 4 ms_1935
Y Rys 1st H B & ref 4s temp
Temporary adi inc 53_ _

Portland By 1st &ref 58_1930
Portland Gen Stec 1st 53._ _1935
St Jos Ry, L, H & P lstg 53 1937
St Paul City Cab cons g 53.._1937
'Third Ave 151 ref 48 ctfs 

53 interim cifs 
Tr-City Ry & Lt 1st s I 5s_1923
,'Underground of London 5s_1920

435s  1933
17. Income Os 1948
lUnion Elec (011(c) 1st g 5s_ _1945
United Rys Inv 1st lien coll

trust 53 Pitts issue 1020

J-J 102 ____ 102 May'12
J-J 85 87 8712 May'12 _.
J-J 7878 Sale 7858 787 129
A-0 5134 Sale 53 55 710
II -  v  1_0_0_3 4  _- 

-_ -_  

 99 Feb '12 _ _
J-J 

--N -N -___-___ja Nofla
J-J 106 - ____ 106 Feb '12._..
_ 8258 Sale 8218 8234 51

71 Sale 7312 7.114 14:
A-0 98 Sale 98 98% 11
M-N 98 Apr '09 __
J 
-J_

9512 May'12 ____
87
-

86% 88 11
A--6-- 

83
_ 84 Oct '08 

,11-N 8212 8318 8334 May'12

10112 102
8412 .8812
7734 8158
5112 5912
99 99

_
10514 106
8134 80
7034' 801.(
9758 01)

95 9614
7412 90
- - -

8334 8612

Street Railways,
United Rys St L 1st g 4s__ _1934
St Louis Transit gu 5s ___1924

United RRs San Fr s t 4s__192 7
Va Ry & Pwr 1st& ref 55__1034

Oas and Electric Light
Atlanta G L Co 1st g 53.. _1947
Bklyn U Gas 1st con g 58_1945
Buffalo Gas 1st g 5s 1947
Columbus Gas 1st g 53 1032
Detroit City Gas g 5s 1923
Del Gas Co con 1st g 5s 1918
Bet Edison 1st coil In 5s 1933
Eq GLNY 1st con g 53_1932
Gas & Elec Berg Co c g 5s_ _1949
Gr Rap G L Co lst g 5s 1915
Hudson Co Gas 1st g 5s_ _ _ _1949
Kan City(blo) Gas 1st g 5s 1922

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

J-D
81-N
A-0
J-J
J-J
F-A
J-J
M- S
J -D
F-A
M-N
A-0

7612 7718
__ 86
66 6714
_ _ _ 97

101 --
10612 10712
6112 02

1003-2 ijals

_ 10634
10.1
99 100
105

7678 7078
85 J'ne'12
67 67
90 97

idles 16712
6134 J'ne '12

i664-3 idi
9558 Sep '08
10112 J'ne '12
10534 J'ne '12
0112 Oct '01
100 Oct '09
105 May'12
9034 Jan '13

4

2
12

7612 80
8434 85
60 70
96 9713

5 icTIK MA.
60 63

10018

10534 10534

i651s
9913 9934

price Faday; latest bid and askat.i this week. a Due Jr 5 Due Feb, a Due April. h Due July. 8 Due Aug. 0 Due Oct. s Option sale.

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



JUNE 29 1912.1 New York Bond Record—Continued—Page 3 1751

BONDS
Y. STOCK EXCHANGE
Week Ending Juno 28.

11,8

Itfranila R11---Sou lines 4s_1036
P-Lexican Cent Inc g 3s tr recta_
Equip & colt g 55 
ex Internat 1st con g 4s 1199717
I 

7
Stamped guaranteed_ __ _1977

*inn Fe St L 1st gold 7s 1927
Pacific Ext 1st gold es__ _1921
1st consol gold 5s 1934

f 1st and refund gold 4s__ _1949
C Des M & Ft I) 1st gu 4s 1935

i
StP &SSM con g 4s lot gu.1938
SSM &A 1st g 4s Int gu_1926
133185IPP1 Central 1st 5s _1949
o Kan & Texaslst gold 4s1990
2d gold 4s 01990

; 1st ext gold 5s 1944
, '1st & refund 45 2004
Gen sinking fund 4 Hs_ _ _1936

! St Louis Div 1st ref g.4s_2001
; Dal Fe Wa 1st gu g 5s_. 1940
/ Kan C & Pac 1st g 48_11)90
,* Mo K & E 1st gu g 5s_1942
'- M IC & Ok 1st guar 5s 1942
( M IC & Tot T 1st gu g 5s_1942
; Sher Sh & So 1st gu g 5s_1943
- Texas Fe Okla 1st go. g 5s 1943
(Ilissouri Pac 1st cons g 6s 1920

- Trust gold 5s stamped_ _a1917
; Registered 0917
; 1st collateral gold 5s _1920
',- Registered 1920
)40-y-car gold loan 4s 1945
13d 78 extended at 4 % _ _1038
1 1st & ref cony Os 1050

i
. Cent Br fly 1st gu g 43_1919
-Cent Br U P 1st g 4s 1948

, Leroy &CVAL 1st g 5s..1926
1. Pee 14 of Mo 1st ext g 43_1938
I 2d extended gold 5s,_ _1938
I StL Ir M&S gen con g 5s_1931
; Gen con stamp gu g 53_1931
, Unified & ref gold 43_1929

Registered , 1929
; Riv & G Div 1st g 4s_ _1933
i Verdi V I & W 1st g 53_1026
*ob & Ohio new gold 6s 1927

1st extension gold es_ _h1027
General gold 4s —  1938

e• Paontgom Div 1st g 5s 1947
LIR L & Cairo coil g 4s___e1939

(.1\t• Guaranteed gold 
48__.1935

ashy Ch & St L 1st 73_1931
1st consol gold 5s 1028

. Jasper Branch 1st g es 1923
'. Mchl II W & Al 1st ea 1017
T & P Branch 1st 6s___1017 

Nat Rys of Hex pr lien 4 H8.1957
Guaranteed general 4s_  1977
at of Alex prior lien 43s_1026
1st consol 45 1051

N 0 Mob &Chic 1st ref 5s 1960
0 & N E prior lien g es__p1015
ew Orleans Term 1st 4s 1953
N Y Central & Hud River—

Gold 3 ;is 1997
Registered 1997

Debenture gold 45 1934
, Registered 1934
? Lake Shore coil g 3 3s 1998
/ Registered 1998
? Mich Cent coil gold 3 Hs_1998
/ Registered 1998
? Beech Creek 1st gu g 4s.._1936
i., Registered 1936
/:."1 2d guar gold 5s 1936

i. Registered 1936
',Beech Cr Ext 1st g 3 3-s_b19 51
; ;Cart & Ad 1st gu g 4s_1981
.Gouv & Oswe 1st gu g 5s_1942

1 lfoh & Mal 1st gu g 4s__ _19 01
I N J Juno R guar 1st 4s 1980
i• Registered 1986
? N Y'& Harlem'g 3 y26_,...z000
• Registered 2000

t•!1,7 Y & Northern 1st g 5s_1927• N Y & Pu 1st cons gu g 4s1993
• Nor & Mont 1st gu g 5s_1916
Pine Creek reg guar es__ _1932

-,11, W & 0 con 1st ext 55_51922
1. Oswo & R 2(1 gu g Os__81.915
(.41 W &O TR 1st gugOs_1918
(.. Rutland 1st con g 4 Hs 1941
. Og&LCham 1st gu 45 g 1948
)• Rut-Canad 1st gu g 45_1949
i St Lawr & Adir 1st g 5s 1096
`. 2d gold 6s 1996
?, Utica & Bik RN' gu g 4s_1922
1 Lake Shore gold 3 Hs.._ 1997
; Registered 1997

Debenture gold 48 1028
1. 25-year gold 45 1931
'0 • d iRegstere  t 1931
;. Ka A & G R 1st gu o 5s.1938
`,• ' Mahon 01 RR 1st 5s 1934
c, Pitts & L Erie 2d g 5s__a1928
f Pitts MoK & Y 1st gu 6s 1932
I• 2d guaranteed es 1934
, MoKees & B V 1st g 83_1018
, Michigan Central 5s 1931

Registered 1931
' 4s  1940
e Registered 1940

J L & S 1st gold 3 Hs_1951
1st gold 3 Hs 1952

, 20-year debenture 4s_ _1929
• N Y Chic &St List g 4s1937
; Registered__  . 1937

Debenture 48 1931

M-N
---
A-0
1,1-S
• S
J-D
A-0

111- S
J-J
J-J
J-J
J- .1
JD
F-A
14-N
11- S
J-J
A-0
11-N
F-A
A-0
,11-N
11-S
J-D
• S

• S
• S
F-A
F-A
• S
11-N
11- S
F-A
J -I)
J-J
F-A
J-J
A-0
A-0
J-J
J-J
M-N
M-S
J-D
Q-J
M-S
F-A
Q-F
-J

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

J-J
j-J
M-N
M-N
F-A
F-A
F-A
F-A
J-J
J-J
J-J
J-J
A-0
J-D
J-D
M- S
F-A
F-A
M-N
M-N
A-0
A-0
A-0
J-D
A-0
F-A
M-N
J-J
J-J
J-J
J-J
A-0
J-J
J-D
J-D
M-S
M-N

J-J
J-J
A-0
J-J
J-J
J-J
• S

511)-M
J-J
J-J
• S
n-N
A-0
A-0
A-0
/11-N

Price
Friday
June 28

1348 Ask
___- 88

----
---- ----
____
_ 12912

107
101

6012 62
77 73
96 97
9614 - - -
- - - - - - .
01 9 112
8012 81
10014 102
7712 Sale
8778 Sale
76 78
10558 _ _
91 ___

-108 10834
10514 10612
____ 102
____ 104
-- 10239
---- 10612
-- 9934
6f 98
93 9834

_
71 7214

- 
_ 9.112

8312 8412
0178 _
75 80

94 __ _ _
102 105
10112 106

8312 84

iia Sale-
115 117
8612 88
108 11034
--- 85

10234 103
10912 _ _ _
114
10634 -
10634
89 6'6
•_ 8512
66 10 182
- 7812

9078
103 106
__ 8818

8714 8734
8612 87
9258 Sale

-gf1-4 Sale
.___ 8012
7914 7978
— 78
6618 _ _ _ _
9718 __
107

-9.614 166-

8814 _
----

___ 107
--- 9812

12-03-4 -_ :2:
10634 __

-
--- 16812
1 0334 107
9638
8412 88

107
_

95 _
8838 g8.5-:
8734 8818
9334 9418
9314 Sale

11012 _
10512 ___
12112
123
108 ___

-108 115 
10712 112
____ 99

_
88
-„ 0034
997-8 100

- 00

Week's
Range or
Last Sale

Low High

2512 Apr '09

37 Mcb'lO
79 Noy'10
129 Feb '12
11018 Aug'11
10134 May'12
60 J'ne'12
78 May'12
96 J'ne'12
0614 May'12
9812 Meh'll
9412 9412
8014 J'ne '12
101 101
7712 7712
8712 87-,9
76. Pne' 1 2
10539 Mch'12
91 J'ne'12
108 103
106 May'12
10112,1'ne '12
1037 Feb '12
10378 Mch'12
10613.1'11e '12
9318 9914
97 May'12
98 98

-/0371J'n-e-'12
9612 May'll
81 8134
92 May'12
81 May'12
110 Mch '05
96 May'12
10812 May'll
10134 10134
111 Sep '09
7812 79
80 Mch'12
8312 8312
10212 Jan '10
120 120
11534 Feb '12
6834 May'12
10812 J'ne'12
8353 8358
9312 Mch '11
10234 10234
10912 10912
11578 Nov '10
10734 Mch'12
113 Ply '04
90 90
8212 J'ne '12
99 Mch'12
78 78
90 J'ne'12

87i J'no'12

8712 8734
86 May'12
9258 93
93 May'12
8118 8112
79 79
7913 J'ne '12
7734 Apr '12
9918 J'ne '12
99 May'll

-652 Apr '00

5612 mc-h-.1 1
105 Oct '02

89 May'12

i6i Oct '09-
gns Aug '11

13112 Jan '00
10634 May'12
101 Mch'12
104 Pne '10
9814 Mch'12
84 Feb '12
02 J'ne'09
115 J'ne '09
11912 Mch'12
9978 Noy'll
8812 89
88 J'ne'12
9334 01
9318 9314
9258 Apr '12

11112
105 Apr '12
13018 Jan '00
12314 Mch'12

111 Jan '12
119 Pne'08
98 Apr '12
0812 Nov '11
90 Pne'08
8612 Mch'12
8934 J'ne '12
9978 9978
0934 Mch'12
90 J'ne'12

A11

No.

_

11

4
- _
5

ie

9

17

4

_

62

20
10

_

-ie

28
47

Range
Since
Jan, 1.

Low High

129 Eti

10112 i65-
60 6979
73 81
96 9734
9614 9Q14

- 1.1; -6./-
80 8418
101 10212
7712 811,
87 8914-
76 77
10533 10539
9012 91
108 110
10534 10712
10112 104
10334 1037s
10378 10514
10614 10818
99 10034
97 97
9779 10031

-78 7514

81 8958
92 92
81 81

-6E - -66 -

1631-2 1661-2

7812 -823.
78 g()
8212 84

120 121 -
11534 11534
8634 8734
10812 1 1034
83 8353

1E3-4 101 -
10932 19958

1673-4 1673-4
- - - -

09 9212
8212 8012
99 100
7734 ao
90 95

-Ws -E-1.8-1-2

8612 8812
86 87
9214 9614
93 93
807g 85
79 84
7818 8212
7734 7912
0918 9018

----
----

_

8858 -89

----

10634 10734

---- —

101 101

-6§14
84 86

11912 11912

-871-2 -07-8
8714 8834
9314 9412
93 9378*
9253 9312

iag 105

12314 12314

fir111

98 98
-

-1412 "883-4
8034 92
9934 10058
99 0034
8912 91

iN
0

BONDS 1.1,....8
. Y. STOCK EXCHANGE

Week Ending June 28.
..E
Z...a.,

Price
Friday
June 28

Week':
Range or
Last Sate

Y C &HR—(Con)— Sid Ask Low High
West Shore 1st 4s guar_ _2361 J-J 100 10012 10013 10018

Registered 2361 J-J 97 ___ 98 98
NY Cent Lines eq tr 4 Hs 1923 J-J __ 10012 Ply '11
Y New Haven & Hartf—
Non-conv deben 4s 1955 J-J ___ 92 92 J'ne'12
Non-conv 4s 1950 Al-N ____ 9134 9112 May'12
Cony debenture 3 ;is_ __ _19 56 J-J 9018 Sale 9018 9018
Cony debenture 6s 1948 J-J 12914 Sale 12914 12914
Harlem R-Pt Ches 1st 4s_1954 M-N 99 ____ 991/3 Apr '12
B & N Y Air Line 1st 4s 1955 F-A __ 9912 J'ne'12
Cent New Eng 1st gu 4s_1961 J-J 9214 9212 9212 9212
Housatonic R cons g 5s_ _1937 1I-N 114 ____ 115 Mch'12
NYW'ehes &B 1st ser I 4 ;is '46 J -J 10018 Sale 9979 10018
N II & Derby cons cy 5s_1918 111-N 10212 ____ 107 Aug'09
New England cons 5s___1945 J-J __ ____
Consol 4s  1945 J-J __  9912 Mch'12

Providence Secur deb 43_1957 M-N 80 85 87 May'll
Y 0 & W ref 1st g 4s___g1992 M-S 3  931 93 93,2
Registered 55,000 only_g1992 M-S  ___ ------- 9212J'ne'12
General 4s 1955 J-D 4'.___ 93 8939 Feb '12
orfolk Sou 1st & ref A 53 19 61 F- A 99 9939 100 May'12
on & South 1st gold 5s_ _1941 f11-N 10338 ___ 10234 Apr '12
art & West gen gold 6s 1931 11-N 12112 ____ 12338 May'12
Improvement 16C ext g 6s 1934 1.-A 12212 12458 12412 May'12
New River 1st gold es__ _1932 A-0 12212 ___ 124 May'12
N & W 1451 1st cons g  4s  1096 A-0 ____ 99 0838 9834

Registered 1996 A-0 9712 ____ 98 Jan '11
Dly'l 1st I & gen g 4s 1944 J-J 92 Sale 92 921,,
10-25-year cony 4s 1932 .1-B 11618 Sale 11118 11612
10-20-yr cony 4s full pd mt.; ____ 11512 Sale 111 11612
Focal' C & C joint 4s_ _1941 JD ____ 9218 92 92

C C & I` 1st guar gold 5s_1922 J-J 10614 10634 10633 Mch'12
Selo V & NE 1st gu g 49_1989 11-N 95 ____ 96 96
orthern Pac prior 1 g 4s_ _1997 Q-J 9918 Sale 9918 991

Registered 1997 Q-J 9814 0834 9814 981
General lien gold 3s_ ___a2047 Q-F 6918 Sale 69 6918

Registered a2047 Q-F 6734 6812 68 Dec '11
St Paul-Duluth Div g 4s_1996 J-D 96 97 96 J'ne'12
Dul Short L 1st gu 5s_ MS 99 ____ 99 Feb '10__1916
St P & N P gen gold 6s_ F-A 11538 ____ 11512 J'ne'12_1923

Registered certificates_1923 Q-F 11434 ____ 11538 Aug'11
St Paul & Duluth 1st 5s 1931 F-A 109 ____ 107 Jan '12
2d 55.. -1917 A-0 10258 ____ 10234.1'nel'
1st consol gold 4s 1968 J-I) 92 ___ 94 J'ne'12

Wash Cent 1st gold 4s__ 1948 Q-M 8958 ____ 9118 Apr '11
or Pao Term Co 1st g es 1933 J-J 11112 ____ 11134 May'l
regon-Wash 1st & ref 45 :1961 J-J 9114 9138 9112 911
oaelfic Coast Co 1st g 5,,104G JD 10358 10478 104 104
mina RR 1st real est g 4s1923111-N 10058 102 10038 J'ne '12
Consol gold 5s -1919 M-S ___ 110 110 Mch'12
Consol gold 4s 1943(11-N ___ 10234 10234 Mch'12
Convertible gold 3Hs_ 1912 M-N 100 Sale 100 100
Convertible gold 3 Hs -P1915 JD 9714 Sale 9714 9738

Registered  o1915 J-D 96 ____ 9733 Pne '1
Consol gold 45 1948 M-N 10312 Sale 10312 1033.,
Alleg Val gen guar g 4s_ 1942 In,-S 9958 10018 0978 May'12
D R 1414 & Bge 1st gu 4sg-1936 F-A 3  

-------- 102
---- --

Phila Bait & W 1st g 4s 1943 51-N -- __ May'12
Sod Bay & Sou 1st g 5s 1924 J-J ---- ____ 102 Jan '03
Sunbury & Lewis 1st g 411936 J-J 96 ----- --U NJ RR & Can gen 4 1944 M-S 10112____ 10112 May'12
mina Co guar 1st g4 3i3.. 1921 J-J 103 Sale 103 10318

Registered —1921 J - J 102 ____ 103 Mch'12
Guar 3 ;is coil trust reg_ 1937 1/-S 8834 --_- 8914 Apr '12
Guar 3 ;is coil trust ser EC1941 F-A ___ 89 8834 May'12
Trust Co certfs gu g 3 Hs 1916 MN____ ____ 9734 May'12
Guar 3 3,is trust ctfs 

C—
_ -1042 J-D ___ _.. 88 Mch'12

Guar 3 Hs trust ctts D 1944 JD 87 ____ 8734 Jan '12
Guar 15-25 year g 4s__- 1931 A-0 98 97 9634 963
Cln Leb & Nor go 4s g_::1942 1I-N 92 9634 9012 Dec '11
CI & Mar 1st gu g 4 m_ 1935 M-N 103 105 110 Jan '05
Cl & P gen gu g 4 Hs ser.1942 J-J 105 ____ 10734 Dec '11
• Series B 1942 A-0 105 ____ 10934 Ply '09

Int reduced to 3 3-i8 1942 A-0 9114  9114 Feb '12
Series C 3 Hs -1948 H-N 9114 9238 9114 May'12
Series D 3 Hs 1950 F-A 9114  90 May'0:

Erie & Pitts gu g 3 Hs B 1940 J-J 9112 05 9112 May'12
Series C -1940 J-J 9112 95 0834 Apr '04

Gr R & I ex 1st gug 4 Hs_1941 J-J 104 10478 104 104
Pitts Ft W & C 1st 7s_1912 J-J ---____ 100 May'12
2d 7s 1912 J-J --- 101 10378 Feb '11
3d 7s h1912 A-0 ____ ____ 101 Dec '1

Pitts Y & Ash 1st con 55_1927 11-N 109 May'l •
Tol W V & 0 gu 4 Hs A1931 J - J 10134___ 10218 J'ne'12

Series B 4 ;is 1933 J-J 10112 ____ 100 Ply '11
Series C 4s 1942 m-S 9513_ ___

P C C & St L go 4 Hs A1940 A-0 10434 10638 10518 10518
Series B guar 1942 A-0 10434 ____ 10612 May'12
Series C guar 1942 11-N -___ 107 106 J'ne '11
Series D 4s guar 1945 M-N 9712 ____ 9712 Pne'l
Series E 3 Hs guar g_1949 F-A 9434 9612 9312 Feb '1
Series F gu 4s g 1953 JD 97 ---- 9776 Aug'11
Series G 4s guar_,. H-N 97 99 99 Mch'12_1957

C St L Fe P 1st con g5 1932 A-0 11034 ____ 11312 Noy'll
)o & Pek Un 1st g 

6s__-
Q-F 1061____ 109 May'll_1921

2d gold 4 Hs 51921 M-N ____ 99 9312Jan '11
)re Marquette—Ref 4s..„1955 J-J 50 ____ 6034 Apr '12
Refunding guar 48 1955 j-j ___- --__ 6834 Noy'll
Ch & W Al 5s 1921 J-D ----___ 9958Feb '1
Flint & P M g es 1920 A-0 ____ __ 10838 May'l

1st consol gold 5s 1939 111-N Ms __ 9812 Apr '1
Pt Huron Div 1st g 58_1939 A-0 96 __ 9712 May'l

Sag Tus & H 1st gu g 4s_1931 FA __- —
1111ppine Hy 1st 30-yr s f 4s_'37 J - J 85 86----- May'l 
tts Sh & L E 1st g 5s 1940 A-0 11014 11212 11318 J'ne'12
1st consol gold 5s 1943 J-J *11014  11314 Noy'll
leading Co gen g 45 1997 J-J 9734 Sale 9734 9818
L Registered  1997 J-J 9612 98 98 Apr '1 -
Jersey Cent coil g 4s 1951 A-0 __-_ 97 9712 May'l'
Atlan City gu 4s g 1951 JJ
t Jo & Gr Isl 1st g 4s 1947 J-J 89 90 8912 891
t L & San Fran gen g es 1931 J-J ----11912 11834 May'12
General gold 5s 1931 J-J ____ 108 10712 Pne'l
St L & S F RR cons g 45_1998 J-J 86 9134 881 Feb '12
Gen 15-20 yr 5s 1927M-N 87 Sale 87 8714
Southw Div 1st g 5s 1947 A-0 9812 ____ 100 Oct '11
Refunding g 45 1951 J-J 7734 Sale 7734 78

Resr1fiterpd .._.1951 J-J ____ Rfia. l'irrth '11

No

16

2
15

2

30

10
348
48
4

10
33
1

36

4
2

39
192

8

4

2

3

70

6

33

15

Range
Since
Jan. 1, '
---
Low High
9134 101
97 9818
_-

92 02
911. 9318
90 9458
123 13212
9918 9018
9012 9012
9214 9358
114 115
98 10018

-661-2 100

9212 96
9212 9212
8968 8958
9038 10018
10212 10234
12338 12334
124 12638
124 124
98 9978

92 94
10712 11612
108 11612
02 94
10933 10638
95 9812
99 10034
0814 9912
69 7018

- -661-2

11514 11512

107 i6i-

-6I3-4 94

111121113,
9114 9234
10312 104
10014 102
108 110
102 104
9912 10018
9634 9778
9738 9712
10212 10418

1017g 1621;

101- ion-2
103 104
103 103
8812 8014
88 8834 '
9712 9734
83 8814
8734 8734
9634 9812

----

9114 -4111-4
9114 9114

0112 9112

iai loS
loco 10114

1613-4 1611;

01; 10634
10612 107

-6i 99-
9312 9312

-99 - -66
_

„....

-663-4 -6634

-665-2 -665;
108 10833
9812 100
9712 9712
- - -
8414 88
11318 11314

-673-4 -913-4
9734 9814
9678 9812

86 8958
11834 11952
10712
88 8814
8678 8812

7734 -gfsi

MISCELLANEOUS BONDS—Continued on Next Page.

Gas and Electric Light
gings Co El L & P g 5s____1937 A-0 10334 10412 10112 J'ne'12
t Purchase money es 1997 A-0 116 ___ 117 117
; Convertible deb es 1922 M-S 12214 ____ 11818 Dec '11
' Ed El Il 111(n 1st con g 45_1939 J-J 8812 Deo '11
Lac Gas Lot St L 1st g 5s_e1919 Q-F Ed- 1621-4 10112 102
l Ref and ext 1st g 55 1934 A-0 10118 10112 10112 102
Milwaukee Gas L 1st 4s_,..,1927 M-N 9118 9112 9058 J'ne'12
Newark Con Gas g 55 1948 J-D 108 _ 10614 Apr '12
N Y G E L H & P g 5s_ _ _1948 J-L) 10314 Sale 103 10358
Purchase money g 4s_ _1049 F-A 81 90  8834 89

' Ed El III 1st cons g 5s 1995 J-J ---- ----11318 Mch'12
y& Q El L&P 1st con g 55_1930 F-A 1011-4 .._ 10212 Moh'12

24 Y & Rich Gas 1st g 5s 1921 M-N  9212,1'1y '09
Pacific a & El Co Cal G &E
_ Corp unifying & ref 5s 1937 11-N 9558 Sale 9558 9575
Tac Pow & Lt 1st & ref 20-yr

Os Internet Series 1030 F -A 9312 9434 95 May'12
irat & Passaic G & E 5s___ _1949 M-S 1021? ____ __

LIN° price Friday: latest bid and asked. a Due Jan, 5 Due Feb.

._ 1041210512
3 11512 117

•- ----
- - --- ---_
il 10112 103
5 10034 102
._ 8978 9058

10614 10614
11 10258 10414
16 8814 8912
._ 11212 11318
_ 102 10212

16 94 0638

9312 95
-

Gas and Electric Light
Pen Gas & C 1st con g es-__1943

Refunding gold Os 1947
,' Registered 1947
Ch G-L & Cke 1st gu g 513_1937
Con G Co of Ch 1st gu g 5s 1938
Ind Nat Gas & 011 30-yr 55 '36
Mu Fuel Gas 1st gu g 5s.._1947

Registered 1947
Philadelphia Co cony 5s 1919
Stan Gas& Elec cony sf es —1928
Syracuse Lighting 1st g 5s_1951
Syracuse L & P 58 1954
Trenton G & 5 1st g Os,,,. .,_1949
Union Elec L & P let g 5s 1932
Ref & eat 5s 1933

Utica El L & P 1st g 58 1950
Utica Gas & E ref 53 1957
Westchester Lightlr g 5s 1950

A-0
11-S
14-S
J-J
J-D
M-N
11-N
11-N
F-A
J-13
J-D
J-J
M-S
M-S
M-N
J-J
J-J
J-D

___ -_-_
10158 10134

.... ___ _
115218 10412
10212 103
 

--------10114  _ 
__-_-_ 103
103 109
100 Sale
100i3__.
8512 Sale
103 ____
100 ____
96 ____
103 _—
____ 1003-4
105 10534

11814 Apr '12
10134 J'ne'12
103 Feb '09
10338 Pao '12
10113 10112
93 Mch'12

 Mch'12
__

109 - Feb '12
100 100
101 Dec '15
8512 8512
109 Feb '01
101 Apr '12
9612 Apr '12

....- - --
10014 De43-'11
105 105

...—

......_

__._
3

____
____
----
__
5

_..
7

____
____
----

-----------__
1

11614 11711
10158 10211

10273 17(141;
10112 102
93 93
10038 10114
-- ----
107 109
100 101

_ _ .
8812 ii
__ .
101 101
9612 9811

.

1043s 10iti

s Due May g Due Juno. h Due July. oDue Oct. p Due Nov. s Option sale.
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BONDS
It T. STOCK EXCHANGE

Week Ending June 28.

-#1.
.,1•6
,tta,

Price
Friday
June 28.

Week's..43
Range or
Last Sate

g
ta

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ending June 28.

-

t
,..a,

Price
Friday
June 28,

Weer:
Range or
Last Sale

,.
' go
ta''',

No.
9
11
1

1382
2
38

__-_
11651
--__

--__
___

1
31
10

---.
-
_---
-_,
1'

---.
--__
--__
___

1:3_-
E.
10

---_

3
4
4
10
1
5
11
10

---
----
----
--__
___
2

__
___
32
56
20
133
38

____
17
24
12

----
_.

4
--...
14
03

____
----
31

____
77
1
4

___
17
25
57
26

____
10
3

--
..---
16
20
184
----

2
1

......
60

-
ii5
_._
13
10
23

----

31
66

-_
___
__
___

1
__
ii
43
8
2

.. 
::.---------___

__

Range
Since
Jan. 1;

SS L & San Fran (Can)
K 0 Ft S & M con g 6s__1928

. • KG Ft S & M By ret g 49_1936
• Registered 1936
K C do M R & B 1st gu 59_1929
Ozark & Ch C 1st pi 59 g_1912

St L S W 1st g 45 bd etfs 1989
2d g 43 Inc bond ars_ __ ..p1989
Consol gold 45 1932
Gray's Pt Ter 1st gu g 59_1947

S A & A Pass 1st gu g 4s...._1943
S F 63 N P 1st sink 1 g 53....1919
Seaboard Atr Line g 4s 1950

Gold 4s stamped 1950
Registered 1950
Adjustment 5s 01949
Refunding 43 1959
Atl-Blrm 30-yr 1st g 43_e1933
Car Cent let con g 4s_ _ _1949
Fla Cen & Pen 1st g 59...:_1918

1st land gr ext g 5s 1930
Consol gold 5s 1943

Ga & Ala Sly 1st con 5s_o1045
Ga Car & No 1st gu g 58_1929
Seab es Boa 1st 5s 1926

Southern Pacific Co-
Gold 4s (Cent Pac coil) _1c1949

Registered k1949
20-year cony 4s 01929
Cent Pac 1st ref gu g 48_1949

Registered  1949
Mort guar gold 3 ms_s-,1929
Through St L 1st gu 49_1954

0 H & S A Al & P 1st 59_1931
Gila V G & N 1st gu g 59_1924
Hous E & W T 1st g 5s I933

1st guar 53 red 1933
H & 'I' 01st g 5s Int gu 1937

Consol g 6s lot guar_1912
Gen gold 4s in t guar_ _1921
Waco Fa NW div 1st g 6s '30

A & N W 1st gu g 5s.......1941
Morgan's La & T 1st 7s1918

1st gold 6s 1920
N Y Tex ec M gu 4s g 1912
No of Cal guar g 53 1938
Ore & Cal 1st guar g 58_1927
So Pac of Cal-Gu g 5s _1937
So Pac Coast 1st gu 48 g_1937
San Fran Termi 1st 49_19 50
Tex & N 0 Sab Div 1st g 6s '12
Con gold Os 1943

So Pac RR 1st ref 4s 1935
Southern 1st consol g 5s__ _1994

Registered 1994
Develop ec gee 4s Ser A_1956
Mob & Ohio coil tr g 49_1938
Mem Div 1st g 4 M-58_1996
St Louis div 1st g 4s 1951
Ala Con R 1st g 6s 1918
Atl & Danv 1st g 4s 1948
2d 4s 1948

Ati ea Yad 1st g guar 4s 1949
Col & Greenv 1st 6s 1916
E T Va 6: Ga Div g 59_1930

• Con 1st gold Ss 1956
E Ten reor lien g 59 1938
Ga Midland 1st 3s 1946
Ga Pac Ry 1st g 6s 1922
Knox & Ohio 1st g 139 1925
Mob & Bir prlor lien g 59_1945
Mortgage gold 4s 1945

Rich 63 Dan con g 6s 1915
• Deb 5s stamped 1927
Rich & Heck 1st g 49 1948
So Car & Ga 1st g 5s 1919
Virginia Mid see 0 69 1916

• Series D 9-5s 1921
• Series E 5s 1920
• Series F 5s 1931
• General Os 193681-N

Va & So'w't 1st gu 59_2003
1st cons 50-year 5s_ _19 58

W 0 do W 1st cy gu 4s 1924
West N 0 1st con g 6s 1914

3pokane Internat 1st g 5s_1955
Ter A of St L 1st g 4 3.3s_.,1939
-3- 1st con gold 59_1894-1944
• Gen refunds f g 43 1953
St L M Bge Ter pi g 5s 1930

Tex & Pac 1st gold 5s 2000
Zd gold Inc 88 g2000
La Div B L 1st g.5s 1931
W Min W & N W 1st gu 5s_'30

Tot ea 0 0 1st g Os 1935
Western Div 1st g 5s 1935
General gold 5s 1935
Kan & Mist gu g 4s 1990
2d 20-year 5s 1927

rot P ec W 1st gold 43 1917
rot St L & W pr lien g 3 3.s_1925
50-year gold 45 1950
Coll tr 43 g Ser A 1917

For Ham & Buff 1st g 4s__h1946
rflster & Del 1st con g 5s 1928
L., 1st refund g 4s 1952
Union Pacific-Gold 4s 1947

Registered 1947
20-year cony 4s 1927
1st & ref 4s g2008
Ore By & Nay con g 4s__1946
Ore Short Line 1st g 6s_1922

1st consol g 5s 1946
Guar refund 45 1929
Utah & Nor gold 5s- _1926
1st extended 19  1933

Vandalla cons g 48 Ser A_1955
v Consol 4s Series B 1957
V'era Cruz & P 1st fru 4 143_1934

M-N
A-0
A-0
A-0
A-0
1.1-N
J-J
J-D
J-D
J-J
J-J
A-0
A-0
A-0
F-A
A-0
1I-S893F
J-J
J-J
J-J
J-J
J-J
5-.1
j-J

J-D
J-D
xi- s
F-A
F-A
J-D
A-0
81-N
MN
81-N
Al-N
J-J
A-0
A-0
M-N
J-J
A-0
J-J
A-0
A-0
J-J
/M-N
J-J
A-0
II- S
J-J
J-J
J-J
J-J
A-0
111-S
J-J
J-J
J-J
J-J
J-J
A-0
J-J
J-3
11.1-N
81-S
A-0
J-J
J-J
J-J
J-J
.1-.1
A-0
M-N
M-N
81-S
M-S
M-S
11-S

J-J
A-0
F-A
J-J
J-J
A-0
F-A
J-J
A-0
J-D
Itch
J-J
F-A
J-J
A-0
J-D
A-0
J-J
J-J
J-J
A-0
P-A
J-D
J-D
A-0
J-J
J-J
J-J
IM-S
J-D
F-A
J-J
J-D
J-J
J-J
F-A
1f-N
J-J

Bid Ask
_,.. 115;
79 Sa 
-------- 79__
103
9979 100
9034 91
83 ___
8112 Sale
994 _
8612 gjfk

*10334
8634 8M112,
87 1
---------------
Ii078 Sale
____ 8118
_--
9112 ___
10178 ____
102
10612
10534 10612
105 10578
104 106

90 9078
--... ___
95 sale
9512 9534
9412 Sale
9038 9134
--- 91
10512 10612
10212 104
10334 104
10334 105
1091  ...

 --- --------10712Sep
9418 9512
114 ___
106 108
11234__
10958 .._-
----
-------- 112 ---.

*10114 ____
11078 _--_
914 __
--_ 9012
100 10014
---- 105
9478 Sale
107 10711
-„- 107
78 Sale
, • 8634
1087-8 __
89 8912
10734 ___
87 885-8
8112 8234
8134
104 -
19734 
11012 1111211034
1054 _ _
6412 .3g
111
11334 ----
1045s ____
7858 ---

10418 10412
1031
-----------71  ... 
10234 ---_
10112 ____
10334 
105 10612
10558 __
107 108
108 
06 9612
9218 ____
10234 __
---- 13

 , - --------105
11034 1114
9412 96
10712 ._._
108 10812
50 55

*100

168-14 Wel3-4
10734 __
103 1014
-„,- 93
99_ __ _
9334 9518
8018 88
60 61
68 75
8934 __
105 ____
8512 Sale
100 Sale
9834 .......
102 Sale
97 Sale
___ 95
112 1125F
:1101811012
9312 Sale
10612,,.,_.
9212_
92 ____
94 __ _
_--- 913,,

Low High
11514 J'ne'12
79 79
 Sep '10

 10014 Dec '09
9978 9978
9034 91
8234 8.3
8112 8112
10118 Apr '07
8 634 J'ne'12

 104 Oct '09
87 May'12
 38

__ ___
8012 81
81 81
88 May'12
9312 Apr '12
103 May'll
 104 May'12
107 J'ne'12
10614 J'ne'12
10512 May'12
105 May'12

9014 0034
9112Nov.11
9434 95
9534 96
9412 9412
9034 J'ne'12
90 9012
10512 J'ne'12
10434 FeO '12
104 101
10414 May'12
10958 May'12

'11
9412 J'ne'12
11914 Mehl°
10712 Feb .12
11912 Sep '11
Ill Mch'll
 -___
 Feb '07

102 3.1y .11
116 May'07
00 J'ly '09
9012 J'ne'12
10034 Itch'12
10158 May'll
9458 95
10712 10712
105 Sep '11
78 7812
8634 8634
109 MaY'12
8934 J'Ile'12
10778 Nov.10
9012 Nov'll
8214 Feb '12

15g3-4 De-o-ii
1077a May'12

111
106 Mch'12
6412 May'12
11234 May'12
114 J'110.12
10512 Nov.10
78 Dec '11
10418 J'ne'12
10434 Apr '12
 Alch'll

10234 10234
112 Oct '06
10414 J'ne'li
106 Mch'll
105 J'ne'10
10814 MaY'12
1084J'iy '11
9634 J'no'12
90 Mch'12
103 May'12
10212 Apr '11

Mch'12
11112 J'ne'12
9412 9412
10812 Feb 'II
10734 10814
50 MaY'12
 9912 Apr Al
10612 Nov'04
10814 May'12
10734 10734
10312 Mehl2
93 1.184T'12
98; 98;
9412J'ne.'12
8614 Apr '12
60 60
7312 May'12
8978 Apr '12
105 J'ne'12
8312 86
100 10012
9914 J'ne'12
10134 102
9612 97
9434 9434
11214 11214
11018 11018
9312 9334
108 May'll

9658 Mch'12
94 J'ne '12
9134 J'ne'12

No.
__,

II,
__
---,

3
6
7
11
--
___.
___
---„

7
.._,_
27
2

----
.---
----
---
----
....--
----
----

25
___
46
33
4

---.
4

----
---.

2
----
___
-_
--_
----
___
----
----
----
----
____
-_
----
----
---
--„,
27
2

---_
102
3

----
----
____
---
----
..- -
-___
---.

2
--
-.--
----
----
_-
----
___
----
-___

1
---_
___
-___
-___
----
____
---.
----
----
----
----
---,
2

----
13

---.
____
---
---,

4
---
---•

1
_ _
____
6

.--.
__-_
---,
2
62

----
214
6
4
1
5
35

...._

_-__
_.
---

Low High
11514 118
'70 8012
__ ____
___ ____
994 100
9058 9212
8034 83
79 8412

___- 
__

8614 -873-4
_ _

-87 -87-3-8
8612 90
___ _ _
79 8414
81 83
88 90
9234 9312
____ ____
104 104
107 107
10534 10714
10512 10534
105 1064

9014 9212
_ __ _ _
6412 if
9514 97
9412 9412
9012 9112
90 9278
10512 107
10434 10434
104 16418
10414 10414
109s8 110
__ _ _
94-12 681-2
__ _
107-12 itifi-2
____ _
____ ____
__ ___

-------- 
----------- 

  

___ ___-_
904 92 •
10034 10034

_
pis4- is-s-8
107 10838

-78 79-3-4
8512 8712
10814 III
8858 9014
____ ___

 ___-_
8214 8214

__- 
-__

10734 10814
11012 11134
10534 100
6412 6412
11258 11278
114 115
_ __ ____

_
j.64-18 Jai,
104 10434
_ 
1023-4 la
__ _ ____
__ _ _ _
___ ___-_

i(18 1614
_ _ _
9612 973-4
90 90
103 10312
_ _ _ _
105 idE
11114 11212
94 96

_ _ _
fof 1 1612
50 50
__ ___

_ _
ia-18 iiiii12
10 734 10 734
103 104
9134 93
9844 9918
9314 9478
86 8712
60 6958_
71 7312
8912 9012
105 106
8512 864
100 10214
9914 10178
10114 104
96 0778
.9434 964
112 11334
11018 112
9339 9534
____ ____

0658 9638
94 9712
9134 9134

Wabash 1st gold 52 1939
1 v 2d gold 5s 1939
Debenture Series B___ _1939
1st lien equips fd g 5.8__ _1921
1st lien 50-yr g term 4s 1954
1st ref and ext g 4s 1956
Cent Trust Co ars 
Do Stamped 

Equit Tr..st Co ct1s 
Do Stamped 

Det & Ch Ext 1st g 5s......1941
Des Mein Div 1st g 4s__ _1939
Om Div 1st g 3 Ms_ _.....„1941
Tol & Ch Div 1st g 4s__1941

Wab Pitts Term 1st g 4s__ _1954
Cent & Old Col Tr Co certfs 
Columbia Tr Co etts 
2d gold 4s 1934

Trust Co certfs 
Wash Terml 1st gu 3 1.s_ 1945
1st 40-yr guar 4s 1945

West Maryland 1st g 4s__...1952
West N Y & Pa lst.g 58_1937
Gen gold 9s 1943
Income 58 d1943

Wheeling ea L E 1st g 5s-__1926
Wheel Div 19t gold 5s___1928
Eaten & Imp gold 59__1930
RR 1st consol 4s 1949
20-year equip s t 5s 1922

Winston-Salem S B 1st 4s _1960
Wis Cent 50-yr 1st gee 45_1049
Sup& Dul div & term 1st 48 '36

Manufacturing and Industrial
Allis-Chalmers 1st is 1936
Trust Co Ws deposit 

Am Ag Chem 1st c 5s 1928
Am Cot 011 ext 4 3.35 1915
Debenture 5s 1931

Am Hide es L 1st s 1 g 6s 1919
Amer Ice Secur deb g 6s 1925
Am Smelt Securities s r 6s_1920
Am Spirits Mfg 1st g 6s 1915
Am Thread 1st col tr 4s 1919

 Tobacco 40-yr g 6s 1944
 Registered  

Certificates of deposit ----------- 12014
Gold 45 1951

Registered   
---- ---- -------- 0514Certificates of deposit 

P Lorillard Co 7s tem'pry bds_
Os temporary bonds 

Ligg &Myers Tels Co7s tpy bds
5s temporary bonds,

Am Writg Paper 1st s f 5s__1919
Baldw Loco Works 1st 5s__1940
Beth Steel 1st ext St 5s_ _1926
Cent Leather 20-year g 5s__1925
Consol Tobacco g 4s 1951

Registered 1951
Corn Prod Ref s f g 5s 1931

1st 25-year s 1 5s 1934
Cuban-Amer Sugar coil tr 691918
Dlstli Sec Cor cony 1st g 53_1927
E I du Pont Powder 43.s_1936
Gen Electric deb g 3 Ms_ _1942

10-tr g deb 59 1917
Gee'! Motors 1st Ilen 65 1915
Ill Steel deb 4 Ms 1940
Indiana Steel 1st 5s (rects) 1952
Int Paper Co 1st con g 69._1918

Consol cony s 1 g Os 1935
Int St Pump 1st s 1 3s 1929
Lackaw Steel 1st g 5s 1923

1st con 55 Serles A 1950
5-year convertible 5s_ 191581-S

Mexican Petrol. Ltd coy -(is A '21
Nat Enam & Stpg 1st 5s_1929
National Tube 1st 55 rects_1952
NY Air Brake 1st cony 6s 1928
Ry Steel Spgs 1st 51 5s_  _1921
Repub I es S lst&eol tr 5s_1934
10-30-year is s 1 1940

Standard Milling 1st 5s_  1930
The Texas Co cony deb Os 1931
Union Bag & Paper 1st 59_1930
Stamped  1930

U S Leath Cost deb g 69...._1913
US Realty & / cony deb g 59;24
U S Red & Rag 1st g 6s 1931
(i s Rubber 10-yr 0011 tr 63_1918

Registered 1918
U S Steel Corp-jcoup __ _ al 063
S 1 10-60-yr 5s lreg _d1963

Va-Car Chem 1st I3-yr 5s 1923
West Electric 1st On Dec 1922
Westinghouse E & :11 9 t 59_1931
10-year coil tr notes 5s 1917

.
Telegraph & Telephone

Am Telep & Tel colt tr 49_1929
Convertible 45 1936

Chicago Telephone 1st 59_1923
Commercial Cable 1st g 49_2397

Registered 2397
Keystone Telephone 1st 59_1935
Metropol Tel & Tel let s t is 1918
Mich State Telep 1st 5s_ _ _1024
N Y & N J Telephone 59 g-..1.920
N Y Telep 1st & gen s t 4 As 1939
Pac Tel & Tel 1st 5s 1937
West Union col tr cur 5s 1938

led and real est g 4 Ms__ _1950
Cony 49, series A 1936

Registered 1936
Mut Un Tel gu ext 5s 1941
Northwest Tel gu 4 Ms g_1934

/11-N
F-A

hl-S
_J_-_.1_

J-J
J - J

____

J-J
J-J
A-0
M-S
J-D
--__
-_- _-
J--I)

„
V--A
F-A
A-0
J-J
A-0
Nov
A-0
J-J
F-A
M-S
J-J
J-J
J-J
81-N

J-J
- „
A--0
Q-F
81-N
hl-S
A-0
F-A
M-S
J-J
A-0
A-0

IIii
F-A

--__
--__
----

:J---J
81-N
J-J
A-0
F-A
F-A
M-N
M-N
A-0
A-0
J-D
F-A___
J-D
A-0
A-0
M-N
F-A
.11-J
hl-S
A-0
81-S

A-0
J-D
n-N
M-N
J-J
A-0
A-0
M-N
J-J
J-J
-- ,
MIN
J-J
J-J
5-1)
J-D
11-N
NI-N
J-D
J-J
J-J
A-0

5-.2
81-S
J-D
Q-J
Q-J
J-J
81-N
F-A
M-N
Ai-N
J-J
J-J
81-N
IM-N
NI-N
M-N
J-J

Bid Ask
10734 Sale
99; 101

984 9914
75 __ _
72 Sale

iii.... 1.0.0...

6914 Sale
10512 __.
79 __
70 713-4

1
--------34
3318 Sale
3314 Sale
- ,„ --,-
-2 212
8612 ___
074 ..__.
8678 Sale
10734 10812
-_- 8714
2012
104 1047-8
10114 104
10114 103
84 Sale
9618 ____
9114 9111
9114 Sale
9014 9114

6134 6211
62 Sale
10113 10134
0813 9814
____ 95
100 10034
78 7978
10434 10478
____ 100
94 __
12 

  --------12014

i612 116
--

12158 Sale
90 Sale
12058 Sale
96 Sale
9013 9014
104 10114
9634 Sale
9514 9558
._ ____

9573_
____ 95
_,_ 9634
7438 Sale
89 Sale

83
___ ._.___
993-4 Sale
___ 9158
1007-8 Sale
103 10334
9078 Sale
0218 9212
9612 Sale
79 Sale
94 Sale
97 Sale
93 95
10038 Sale
99 10114
97 9812
10314 
____ 9214
86 8614
10014 Sale
___ 9378
___• 

- 
9334

1003410078
89 8912
30 45
10414 Sale
. 10438

.1E4 Sale

00 Sale
10134 Salo
9434 Sale
9612 97

0012 9058
11412 Sale
__._ 102
82 84
- __
82, =_, _
10234 103
10018 100;
,._ ..._
-991-4 Sale
10018 Sale
10114 10158
98 983

 _ -------- 105
 

____ .... -------- 104
94 --

Low High
107 10734
9978 100

9814 J'ne'12
6990 90

83 Dec '10
6934 7238

71
67 6934
70 J'ne'12
6758 6951
10618 May'12
8112 May'll
7134 May'12
 8312 Mch'12
  34
3318 34
3314 3314
134 ,J'ne'12
238 J'ne'12

8738 Oct '11
9718 Mch'12
8612 8678
10734 May'12
8714 Apr '12
 34 Feb '07

10412 May'12
10218 Nov'll
102 J'ne'10
8214 84
9812 Feb '11
92 92
9114 9112
9034 J'ne'12

6134 62
6158 62
10134 101;
9818 9814
95 95
10034 10034
7934 7978
10478 10478
100 J'ne'12
9478 J'ne'12
12012 J'ne'12

J'ne'12
May'12

954 9534
 9538 J'ne '12
 May'12
12158 12134
9534 96
12058 12078
9538 0618
90 9014
104 Feb '12
D612 9634
9512 9558
9512 9512
 57 Nov'07
9078 J'ne'12
95 95
96 rne'12
7438 7458
89 894
8358 J'ne'12
159 Feb '12
9934 100
92 J'ne'12
10078 101
10318 10318
9058 90;
923 Jan '12
9614 9612
79 79
9314 94
96 98
93 J'ne'12
10038 10038
99 99
97 J'ne'12
104 Apr '12
9134 0218
85 8014
100 10014
94 May'12
0414 J'ne'12
10034 10034
89 89
50 Apr '12
10414 10458
10318 Jan '10
10218 10238
102 J'no'12
9878 99
10112 10134
9414 9434
98 J'no'12

9013 9058
114 11412

------82138212 Mc-11-'12
8312 Nov'll
82 Feb '12
10234 J'ne'12
1004 • 100IF
10314 Iday'll
99 993s,
103 10014
10112 10112
9812 9812

Feb '12
103 Feb '11

J'ne'll
9614 J'ne'12

Low Hiet
10412 10778
.90 100,
.90 100
 :9814 100

5512 723;
6438 71
.0458 6934
5914 70
6012 6958
106 107
_ _ _

6812 7184
7234 8312
34 3914
32 4214
3112 4112
1 213
178 3

___- - --
9718 97¼'
8612 8814
10734 10834
8714 8813
_

il5i14 1.(IE12

824 fig. 1 3
_ -

ilia 0-3
9114 9338
9034 9213

52 6714
604 62
101410234
98 9812
944 954
9818 10034
7212 82
10212 10514
100 101
9258 95
11878 12112
11878 12138.
11878 12112
9178 0578
9214 9553
9178 96
11938 12334
0118 9658
11834 123
8934 9618
8814 9014
10312 104
9312 102
9134 9614
9134 9559
___. ---- '
9512 97 ,
94 9612
96 974
7158 7814
8478 9212
82 84
15312 159
9812 10078
92 9234
10078 10158 -
103 104341
8412 9173.
9134 9312 •
94 97
77 8212
0012 9414
95 100
93 9412
10038 10112
97 10114
97 9814
10278 104
0034 9338
86 8834
9412 10014
94 9412
 94 9412
10058 102
874 90 :
50 50 '
10334 105

-
idi I:1 1.5418
10158 104
9878 101
10112 10318
93 9514
0612 98

90 9118
10834 11638
___

8212
____ --
82 82
10234 103
100 101
_ _-
go 16678
9879 10012
101 10312.
9714 10012
5  
_ ___

95. 6614!

MISCELLANEOUS BONDS--Concluded.

Coal & Iron
Buff & Susq Iron s f 5s____1932

Debenture Os a1926
Col F & I Co gen s t g 5s_ _1943

Col Fuel gen 6s 1919
Col Indus 1st & coil 53 gu_ _1934
Cons Ind Coal Me 1st 59_1935
'Cons Coal of Md 1st & ref 5s 1950
Gr Riv Coal & C 1st g 69_ _81019
Kan & H C & C 1st sI g 59_1951
Pocah Con Collier 1st s I 53_19 57
St L Rock Mt ec P 1st 5s 1955
Tenn Coal gee 55 1951
Birm Div 1st consol 6s 1917
Tenn Div 1st g Os a1917
Cab C M Co 1st gu g 6s_ _1922

Utah- Fuellst g 5s 1931
Victor Fuel 1st s t is 1953
va Iron Coal & Coke 1st g 591949

J -D

F-A
M-N
F-A
J-D
-I)

A-0
J-J
J-J
J-J
J-J
J-J
A-0
J-D
S

J-J
11- S

-6g371 100-
10634 10812
8134 sale
____ 8412
_ 94

90 973-4
86 8812
82 8212
10238 103
10358 105
10338 100
10312 _

_
__ 8512
68.12 96

97 May'12
91 Nov'll
9919 9912
10714 J'ne '12
8112 82
85 J'ne'll
91 Dec '11
10238 Apr '06
98 J'ne'12
8612 8612
82 J 'ne .12
103 103
10112 tun;
10338 May'12
110 Jan '09

85 May'12
9512 9512

4
16

8212 8818
9112 9214
8834 92
97 99

203 6 110 150

gigs
63 70
78 8214

-g1-2 -078
84 851g

a 10012 10178

9258 9412
112 130 1,

-i5 1027 104'

No price Friday; latest bid and asked aDue Jan dDue April /Due May gDue June hDue July kDue Aug oDue Oct aDue Nov gDue Dec 3001011 sale

97 08

9918 10-0-3-3
10714 10734
7212 82

9734 9912
8112 8912
7034 8412
10212 10378
10312 10412
103 104

_

86 86
95 9812

Miscellaneous
Adams Ex coil tr g 45 1948
Armour ea Co 1st real est 4 Ms '39
Bush Terminal 1st 43 1952
Consol 5s 1955

Chino Copper 1st cony es_ _1921
Irrigation Wks & I) of A 4 Ms '43
Insplr Cons Cop 1st Os (rectsr- -
Int Mercan Marine 40_1922
Int Navigation 1st s 1 5s......1929
Mge Bond (N Y) ser 2-49_1966
Morris & Co 1st s t 4 3.s 1939
N Y Dock 50-yr 1st g 4s_1951
Niag Falls Pow 1st is 1932
Refunding & gee 6s_ _....a1932

Ontario Transmission 5s 1945
Pub Serv.Corp N J gen is _1959
Ray Cons copper 1st cony Os 1021
Wash Water Pow 1st 5s.._ _1939

M-S
J -D
A-0
J-J
J-J

F-A
A-0
J- J
F-A
j-J
A-0
M-N
A-0
J -J
J-J

83 86
9178 Sale
89 

_
_674

ii1518 Sale
95

Sale10534 
6538 Sale
7918 Sale

-561-4 -867-5
8212 84
10034 10078

_ 9512--

i12 9534
9334 Sale
123 Sale
103 ____

8212 83
9173 92
8834 May'12
9712 J'no '12
140 14018
9318 Nov'll
10518 10538
6514 6512
79 7912
89 Apr '11
8912 J'ne '12
85 Apr '12
10178 J'ne'12

9.212 9358
9358 9334
123 130
104 May'12

42
55
16

10
19
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CHICAGO STOCK EXCHANGE-Stock Record-Daily, Weekly 
and Yearly

STOCKS-HIGIIEST AND LOWEST SALE PRICES.
Sales
of the
Week
Shard.

STOCKS
CHICAGO STOCK
EXCHANGE

Range for Year 1912

.
Saturday
June 22

Monday
June 24

Tuesday
June 25

Wednesday
June 26

Thursday
June 27

Friday
June 28 La rest. Highest.

*30
*89
*88
*25
*7
*312

*1634
*39
*912
*50

3718
*117
*400.;
*130
*50
*104
*146
*60
_
*91.
*58
*4912

208
*13912
*15

105
100
*6712
120
*69
157
*130
116
*117
64
----
*90
11414
*85

15(31-4
100
19014
*124
104
*287
*108
12712

*1
6972
*10

31
92
90
26
8
412
1812
42
10
55

3714
118

1-3--8 
5312
105 ,
11612
62

-9-3- 
_

63
51
_ 
- 

_
2-08 
141
1512

10512
100
68
121
71
15712
132
116
120
64

-
-9212
11414
86
--

1-9014
100
19014
125
10414
290
10812
16712

118
70
12

*30
*89
*88
2512
*712
*312
*1634
*39
934

*50

3614
*117
*400
*130
*50
*104
146
*60
_ _
*91
*58
*4912
___

*205
14012
15

105
10018
6778
120
----
*158
*130
*115
*116
6334
----
*90
11414
*85
----

*100
*99
189
12414
10334

*287
10734
166

*34
6834
------

34
92
92
2512
812
412
1812
42
934
55

3612
118

--- 
..*400

138 
5312
105
146
62
_

-93
63
5034

il-0
14012
1514
___
105
10018
6818
120

-
117-
132
118
119
6334
---
921:
11414
86
----
10014
100
18912
12414
104
290
10734
168

118
6914

32
*89
*88
*2412

812
*312
*1634
*39
*912
*50

35
11612

*130
*50
104

*146
6012
___
*91
*58
*49

____
*205
140
*15
____

*105
100
68
11712
----
*156
*130
116
*116
*63
----
*90
11312
8412
----
10014
*99
18812

*12312
10334

*287
10814
167

12
8812
----

32
92
92
2512
812
412
1812
42
10
55

36
11712

-- 
__

138
5312
10414
14612
6012
_ -

-93-
63
50
_ __
21-0
140
1512
____
106
100
6812
118

--
1-5-8
132
116
119
6312
--

-9212
114
8512
----
10012
100
189
12412
10372
290
10814
168

12
69
-_

32
*90
*88
*2414
*712
*312
*1634
039
*912
*50

36
117
*400
*130
48
10214
*146
*60
___-
*91
*58
*4914
____
208
140
*15
____
105

*100
6712
11834
----_
156

*130
*113
*117
6334
----
*90
11312
*85
----
10012
*99
18914
12312
10334

*287
108
168

*58
6912
-__

32
92
92
25
812
112
1812
42
10
55

3612
117

_
1-38
5012
10214
14612
62

-9-3-
63
5034
_ _
21-1
14014
1512
___
105
10018
6734
11834

1-5-8
132
118
120
6334
--_
9212
11414
86
----
10034
100
191
12312
10438
290
10812
168
- _
1-

7014
____

*30 34
Last Sate
Last Sale

*2412 25
*6 8
*3 5
Last Sale
Last Sale
*912 10
Last Sale

3534 3634
11712 11712
Last Sale
Last Sale

*46 50
*102 103
14614 14614
*60 62
Last Salt
Last Sale
Last Sale
50 50
Last Sale

215 215
*139 140

1514 1514
Last Sale

10514 10514
100 100
 71

 -- -------- 119
Last Sale1

157 157
Last Sale

*113 118
Last Sale

*63 6312
Last Sale

*90 9212
11312 115
*8512 8512
Last Sale

10012 10012
*100 10012
18912 19012

*12338 124
10438 10438
Last Sale

*108 10812
166 168
Last Sale
*12 1

7034 7132
Last Sale

*30 34
)0 May'12  
43 May'12  
2112 2434
712 712
334 334

1812 June'12  
1012 June'12  
934 934

52 June'12  

3512 36
11612 11612
10012J'ne'12  
135 • A p r'12  
*46 50
*102 103
14412 14434
*60 62
17 Apr'12  
4234 June'12  
62 June'12  

1:12 -May'12  
215 215
140 140
1514 1514

78 Jan'll  
105 10514
100 100
6714 6714

11914
une'12  

- ---- ----700
129 June'12  
*113 118
117 June'12  

6312 631
.60 May'12Do
*90 9212  
11 114
---- ----81_

18 May'12  
10012 10012
10014 10014
19014 19112

*12338 124
10418 10414
290 June'12  
10812 10812
166 166
112 May'12  

1 1
7018 7114

11 May'12  

122

85
30
25

105

1,525
425

305
80
250
10

10

447
172
125

147
155
858
323

30

310

704

374
67

1,635
100
717

234
685

360
1,700

Railroads
Chicago Elev Rya com___
Do pref 

Chic Rys part ctf "1" 
Chic Rys part ctf "2" 
Chic Rys part at( "3"_. 
Chic Rys part ctt "4" __ _
Kansas City Hy & Lt_100
Do prof 100

Streets W Stable C L_100
Do prof 100

Miscellaneous
American Can 100
Do pref 100

American Radiator _100
Do prof 100

Amer Shipbuilding 100
Do prer 100

Amer Telep & Teleg 
Booth Fisheries com 

Voting trust at 
Do 1st pre 

Cal 6c Chic Canal & D_100
Chic Pneumatic Tool_100
Chicago Telephone__100
Chicago Title & Trust.100
Commonw'th-Edlson_100
Corn Prod Ref Co com 
Do do pref.  

Diamond Match 100
Hart Shaffner & Marx pt_
Illinois Brick 100
Internet Harvester Co___
Knickerbocker Ice pref_
National Biscuit 100
Do pref 100

National Carbon 100
Do pre 100

Pacillc Gas & El Co 
rights  

Do preferred  
People's Gas L&Coke_100
Pub Serv of No III corn.
Do rights ___ .... _
Do preferred  _ _

Rumely Co, preferred_ _
Sears-Roebuck com__100
Do pref 100

Swift & Co 100
The Quaker Oats Co 100
Do pref 100

Union Carbide Co 
Do rights  

Unit Boa Lid & P Co..100
United States Steel com_
Western Stone 100

32 Mch 19
90 May27
93 Apr 4
2412 J'ne 28
6 J'ne 13
334 J'ne 28
1812 May27
4012 J'ne 14
6 Mch28
35 Jan 30

1112 Jan 2
91 Feb 1
325 Feb 1
131 Jan 15
47 Mch 19
100 Feb 6
139 Jan 11
39 Mch 14
4312 Feb 28
77 Mch 14
49 Feb 9
44 Mch 15
13712 Jan 4
184 Jan 4
13514 Jan 4
10 Feb 13

105 J'ne22
9978 J'ne 20
56 Jan 0
108 Feb 14
67 May 1
14312 Jan 15
126 Jan 15
103 Itch 5
115 Feb 16
r 6318 J'ne S
z,61) May 3

10312Jan 2
z 84 May29
z.08 May18
z100 May31
z 9912 Apr 27
140 Jan 5
12112 Jan 11
9834 Jan 2
215 Jan 15
10512Jan 1

213534 May 8
x 314 May is

38 May 2
5858 Feb 13
10 Jan 17

40 Apr 24
9334 Jan 20
10432 Jan 18
38 Jan 9
11 Jan 12
572 Jan 13
21 May 1
5012 Jan 19
1178 Apr 10
52 J'ne20

43 Mayll
121 Mayll
40012 J'ne 1
135 Apr 30
59 Apr 11
10414 J'ne20
14878 Mch 17
6612 May22
50 Jan 9
95 J'ne 5
6558 May13
5312 May 3
145 Mch 9
222 J'ne 20
150 Mch 7
1718 Apr 26

11134 Feb 5
10212 Mch 8
6812 May27
12414 May20
71 May21
16112 Apr 30
13034 May28
12018 May20
120 Jan 2
z 67 Apr 22
x.65 Apr 23

118 May25
x 9412 Apr 24
z 112 Apr 24
210712 Apr 24
x102 May $
194 11ay22
12534 J'ne 8
10914 Apr 4
291 J'ne 10
110 Jan 15

x168 J'ne 13
z 6 May22

178 Jan 18
7234 Apr 26
1478 Feb 7

Range for Previo
Year 1911

Lowest, Highest.

21 J'iy
85 J'iy
80 Apr
2034 May
8 May
412 Mch
15 Sep
39 Sep
7 Dec
38 Nov

9 Jan
7672 Jan
265 Jan
12612 Mch
48 Nov
10612 Sep
13152 Aug
35 Apr
38 J'ne
60 Sep
4912 Apr
3912 Sep
115 Jan
15112 Jan
113 Jan

934 Oct
78 Jan
9212 Feb
100 Sep
4972 Sep
9914 Sep

32 Deo
94 Nov
101 Aug
3772 Dec
)212 Aug
712 Aug
25 Feb
7212 Feb
1314 Feb
50 Jan

1212 May
93 Dec
304 OCIG

133 Nov
79 Feb
113 May
15214 J'ne
5914 Mch
5734 Melt
8838 Dec '
52 Feb
5512 Feb

14114 Nov
189 Dec
13732 J'ly
1532 J'ne'
78 Jan
11034 Nov
10334 Dec
70 Jan "
129 May

21714 Jan
123 Jan
100 Aug
117 Sep

14212 Dec
130 Mch
120 Mch
120 Mch

_

101 Sep 10858 Jan

12334 Sep
116 Sep
9734 Sep
165 Mai
10212 Feb

19234 Jan
122 Mch
101 J'ne
212 Dec
10712 J'ly

1 Dec
5012 Oct
13 Dec

7 Jan
8173 Feb
25 Jan

Chicago Bond Record

BONDS •
UilICAGO STOCK
EXCHANGE

Week ending June 28,

Am Tel & Tel coil 4s ,1929

• Armour & Co 45s,.,,,1939
Auto Elea 1st It 6s_1928
Cal Gas&EI unit & 2 55 '37
1Chicago City ity 5s___1927
'Ohl City& ConRys 5s.41927
Chicago Eiev Fly 5s _ _1911
;Ohio Pub root 1st 5s-al 921
Ohio By Is 1927

• Ohio Rye Is __series "A"
Chic Ry 43...series 0A"

• Ohio itys 4s_series "11"

Ohio Rys 14 _series "C"
• Ohio Rys colt 6s 1913

• Chia Fly Pr m Mg 4s _ c'27
Chic By Adj Inc c1927

.Ohio Telephone 5s......_1923
:010ero Gas Co ref GM 1932
.Commonw-E'dlson 53..1943

Commonw Elect 5301913
.Cudahy Pack lettd51_1024
Dla alatch Con db 83...1220
!Gen Mot 6% lstLnotes '15
,Ind Steel 1st g

Do 1st g 6s__1928

iInt Har 3 yr 5% g notes'15
'd St'l lat M g 6s_1928
an City By & Light
Co bs 1913

t'Lako St EI-Ist 5s1928
Metr W Side El 1st 4s10'38

• Extension g 4s_., 193$
.Mll El By & L 1st 5s 1926

do ref & oat 430_1931
do gen 63 rcf 5s___1951

tMli Gas Lt 1st g 4s 1927
'Morris & Co. 4 %____1039

,Nat Tube 1st g
'Nor Sh El 1st g 5s_. 1922

do Is:, & ref g 56_1940
Nor Sh Gas of Ill 1st 5:.; '37
'North West El lst 4s__ 1211
NW CL &Coke Co 531928
Ogden Gas 58 1945
!Pao Gas 64 El ref g 55_1942
'PanT & T 1st col tr Is 1937
• Pearsons-Taft Is 1916

4.405  
4.603 Series E 
4.808 Series F 

•Poo Gas L & 01st 68..1943
Refunding g 55____1947
Chic Gas L&C 1st 581937
Consum Gee 1st 58_1036
MAIO Fuel Gas 1st5s1947

. Pub Say Co 1st rof g 5z '56
I Sou Bell T & T 1st sf 5s '41
!South Side Elev 410-1924
Swift & Co 1st g 53_-1914
Tr-City Ry & Lt coil tr

lien a t Is 1923
Union El (Loop) 5s_1945

U S Gypsum 1st g 5s 1922
11 S Steel 10-60-yr at g 5s_

Western Elea Co 5s___1922
Note.-AccrUed interest

Inter-
est

l'eriod

• -J
J I)

N
- A

A -
-J

J - J
F -A
A -
A -
J 1)
F -A
F - A
J -
Slayl
J
J - J

-N

71.7:15
- N

- A

11 N
J

- A
J - J
- A

J -J
J D
- N

4.3
M - N
A -
A- 0
F - A

- S
Q - M
11 - N

J
3 -J
3-14

S
11 - N
11-N
A - 0
-

J J
J -I)
If -N

J -J
J J
J J

A -
A - o
if -S

_ -J
must

Pries
Friday

June 28.

ltid Ask

2 02 92l

195 97
210134 Sale
8878 Sale
298 9812
90 92
100 Sale
2---- 1.96

-2352Sale
294 9134

2-ii 7524-
t 45 55
101 Sale

t 9814 99
10312 Sale

:102 10234
10038

:107 109

210014 10034

188 89
2 82 8212
8112 8214

1103 10512
194 --
1 94 9612
t 8912
--- 8978

- 
10134

1103 10414
210038 10078

9718

9712

110-1734 1-01-7-2
2103
2102 1-92-1-2
210134 10214
98 0812

Coir2 95
tlooki loos

-
t 78

101
84

210134 fcifs;
be added to

Weelee
Range or
Last Sate

Low High
91 Apr'12
9172 9172
8214 Apr'12
9618 May'12
10134 10218
" 8858 8878
9818 May'12
92 June'12
100 10018
96 96
9638 Jan'12
8712 8772
94 June'12
100 Jan'12
7312 7412
4538 4538
10078 10112
9932 May'12
103 10318
10234 June'12
10038 June'12
10712 June'12
9934 Apr'12
10114 May'12

10033 May'12
10518 Apr'12

9414 Apr'12
88 June'12
8212 83

8258 May'12
10478 Apr'12
95 Apr'12

-5072 Ma-y112
8934 June'12
10034 May'12
10314 Apr'12
10032 Apr'12
974 Apr'12
100 Julyll
100 June'12
98 June'12
92 May'12
100 May'12
10032 Mch'09
9612 Mch'10
97 Feb'10
9814 Nov'll
116 May'12
10158 JUne'12
103 103
10234 May'12
10134 June'12
9812 June'12
10014 May'12
9412.Tune'12
10012 10012

9814 Apr'12
85 Apr'12
100 May'12
10212 Apr'12
10112 June'12

all Chicago b

/rds
Sold

No.

1

11
27

33

26

9
7
55

14

Range
for

Year 1912

Low High
x91 91
9158 9214

28214 8214
29618 96:8
10134 103
88 9152
9732 99
90 95
9978 10158
96 97
9614 0738
8618 9158
9334 0518
100 100
7312 85
4538 60
10078 10314

1190027234 81z 1100993333%44

1097978 1191093144
x9958 9934
4014 10.112 

1-065;
210518 10518

9414 9414
8714 90

19 8212 8534
82 83

x10472 10478
x95 95

;893-4 -9-91;
8012 9014

210034 10114
£10314 10314
£10034 10038
29718 9718

-5474 100
9534 99
29178 9218
2100 10018

Hi' frit;
10158 10214

2 103 10334
10'218 103
10117 10112
£9633 100
2100 10014

- 94 9614
1 10014 10034

x9058 899814

29978 100
x10212 10238
10112 103

ond prices.

Chicago Banks and Trust Companies

NAME
Outstand-

fay
Stock.
(2)

Surplus
and

Profits,
(2)

Dividend Record.

In
1910.

In
1911.

Per-
tad.

Last Paid,
%

American State  $200,000 4170,289 ___ ____ ____ Jne30'12 134

Calumet National 100,000 55,486 6 6 An Jan '11, 6

Chicago City 500,000 0293,637 10 10 J4 July'12, 5

Cont'tal & Comm Nat..., 21,500,000 9,191,143 ____ 10 Q-J July'12, 234

Corn Exchange National 3,000,000 5,974,296 16 16 Q-J July '12,4

Douglas State 200,000 21,308 Beg. b us May 31 '1 1,V.92,p1538

Drexel State 200,000 260,855 8 6 Q-J July'12, 134

Drovers' Dep National_ 600,000 472,962 10 10 Q-J July'12, 234

Englewood State 200,000 253,511 6 634 Q-J Apr '12,2

First National 10,000,000 11,744,404 12 12 Q-M July'12 430

First Nat Englewood 150,000 y205,761 10 12 Q-M 5fch31'12 234

Foreman Bros B'k'g Co_ 1,000,000 564,772 Priv ate Ba nk  

Fort Dearborn National 2,000,000 659,788 8 8' Q4 July '12, 2

Hibernian Banking Assn 1,500,000 1,468,193 8+2 (¶) Q-J (II)

Kasper State Bank__ 400,000 2142,987 10+15 10 J-J July'12, 5

Lake View State 200,000 220,784 Beg. b us Apr S'11 V.92,p. 1004

La Salle St National 1,000,000 271,883 Beg. b us. Ma y'10 V.90,p. 1277

Live Stock Eich'ge Nat 1,250,000 547,088 10 10 Q-M 3ne29'12,234

Nat Bank of Republic 2,000,000 1,370,514 8 8 Q-J July '12, 2

National City 2,000,000 603,772 6 6 Q-J Apr '12, 134

National Produce  250,000 100,465 4 6 Q-J July'12, 134

North Avenue State_... 200,000 274,131 634 7 Q-J July'12. 134

North Side State Sav'gs 50,000 42,379 6 6 Q-J July'12, 134

North West State  200,000 38,966 4 5 Q-J July'12, 134

People's Stk Yds State.. 300,000 143,586 7 934 Q-J Jan. '12, 234

w Prairie State 500,000 253,623 6 6 Q-M Apr '12, 134

Second Security 200,000 3,066 Beg. b us Nov I'll V.93,p. 1235

Security 400,000 153,408 434 s6 Q-J July'12, 134

South Chicago Savings_ 200,000 107,000 734 8 Q-J July'12, 2

South Side State 200,000 214,017 8 6 Q-J July'12, 134

State Bank of Chicago- 1,500,000 2,270,812 12 12 Q4 July'12, 3

Stock Yards Savings 250,000 217,040 8 8 Q-M Jne30'12,2

Union Bank of Chicago_ 500,000 2150,233 8 6 14-N May'12, 3

Washington Park Nat 100,000 12,176 6 6 Q4 Apr '12, 134

Wendell State 50,000 223,042 None None Q-M Dee31'08,134

to Central Tr Co of III- 4,500,000 1,895,693 734 8 Q-J July'12, 2

Chicago Say Bank 63 Tr 1,000,000 263,112 6 6 Q-J July'12, lat

Chicago Title & Trust 5,000,000 t2,031,511 754 8 Q-J July '12, 2

Citizens Trust & Savings 50,000 216,325 6 10 Q-J July'12, 3

Colonial Trust & Sayings 600,000 481,625 8+2 8-1-2 Q-J July '12, 2%

Coat & Comm Tr & Say 3,000,000 1,375,874 __ __
-4-.Z4

--

Drovers Trust de Sav 200,000 170,836 8 iiii July'12, 234

First Trust & Savings 5,000,000 1,804,597 12 16 Q-M Dec 30 '11,4

Ft Dearborn Tr deSavBk 250,000 14,850 Beg, b us Apr 3'11 V. 92, p.929

Franklin Tr & Say Bank 200,000 52,346 Beg, b us Apr 8'12 V.94, p.1030

GroonebaumSons13k &Tr 1,500,000 190,835____ 2% Q-J July'12, 2%

Guarantee Trust & Saw_ 200,000 234,009 _ __ ____ J- J July'12, 3

IIarris Trust & Savings_ 1,500,000 2,112,847 11+5 12 Q4 July'12, 3

Home Bank & Trust_ 300,000 262,964 Beg. b us Apr 10'1 1V.92,p1004

Illinois Trust & Savings- 5,000,000 9,464,116 16+4 16+4 q Apr '12, 4

Kenwood Trust & Saw_ 200,000 274,857 7+ I V, 7 Q-J July'12, 134

Lake View Trust & Saw- 200,000 258,471 534 6 Q4 Apr '12, 134

Merchants' LoanasTr Co 3,000,000 6,573,016 12 15 Q-J July '12, 4

Michigan Ave Trust Co- 200,000 64,911 Beg, b us Oct 29'1 OV.91,p1221

Mid-City Tr & Sav Bank 500,000 64,644 Com. b us Apr 10'1 1V.92,p1004

Northern Trust Co 1,500,000 2,690,757 8 8 Q-J Jne30'12, 2

North-Western Tr& Saw 250,000 2121,908 6 8 J4 Jan '12,4

Old Colony Tr 6: Say Bk 200,000 250,000 Beg. b us J'ne I'll V.92 p. 1537

People's Tr & Saw Bank 500,000 181,626 _ __ Q4 July '12; 2

Pullman Trust & Say_ 300,000 2245,825 8 8 Q-J July'12, 2

Sheridan Tr & Saw Bank 200,000 a7,491 -__ __ Q-J July'12, 1M

Standard Tr & Savings_ 1,000,000 355,831 Comm eased bus. Sept 6 1910

Stockmen's Trust & Say 200,000 246,720 534 6 J4 Jan '12,3

Union Trust Co 1,200,000 1,436,542 k3+2 8+2 Q-M 30e29'1222

West Side Tr &Say Bk_ 400,000 85,966 8 8+2 Q-M Jne30.12, 2

Woodlawn Tr & Say Bk 200,000 283,338 714 934 .Q-J Apr '12,234

' • Bid and asked prices; no
 gales were made on this day. June 14 (dose of business) for national banks and June 15 (opening 

of business) for State institutions. No

price Friday; latest price this week. Sept. 1 1911. Dividends not published. Stock all acquired by the Cont. & Comm. Nat. Bank
. a Due Dec. 31. a Due June.

• Due Feb. d Due Jan. 1. k Also 20% in stock. o April 22 1912.
 g Dividends are paid Q-J, with extra payments Q-F. $ A 

dividend of 50% Paid in 1911 on Security

Bank stock, to provide capital for the new second security sank. V. 93. p. 1235. t Dec. 30 1911. a 134% of this is a specia
l dividend. to Prairie Mato Bank to be

merged Into the Central Trust Co.; 806 V.04, D. 1293, 957. x Bales reported begi
nning April 18. y April 18 1912. s April 19 1912.
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BOSTON STOCK EXCHANGE-Stock Record, Daily, Weekly and Yearly
SHARE PRICES-NOT PER CENTUM PRICES

Saturday
June 22

Monday
June 24

Tuesday itrednesdaY
June 25 June 26

*10718 10712
*10334 10418
21512 21512
12712 12712

*204 ___ _
*90 97
*295 297
*13 15
*78 ____

978
*51 54
▪ 169

125 125
*124 125
*3512 88

*127 130
2014 2014
77 77
13434 13434

*17414
• _ 58
16918 16938
*90 9012
*160 ____
*8412 85
*99 102

*6112 62
101 101
*434 478
2014 2014

*130 13012
*121 1221:
14618 14614

9033 -667-8
*80 8214
*10334 104

*723 8
14 14

*1412 1518
*286 290
17214 17312
9034 9034
95 95

*217 220
*312 4

8100 ---_
• 100
152 15212
*93 ____
*161 16112
17 17

*10418 10438
. 2912 2912
*28 30

212 234
• 200 201

52 52
2914 2914
6034 70
111 111

978 10
634 634

4914 4912
87 87
3212 3314
6 618

▪ .45 .48
8 8

*312 358

4812 49
7612 7718
530 539
28 2612

• 3438 3434

"5912 6934
512 512
14 1414
13 13
*512
5614 50.4
1 012 1 012
3 512 3 512
*113 134
1912 20
1914 1938
6314 6314
8914 8914
!4;4 3512

234 278
*134 2
40 4012
712 712

1338 1312
712 712

• 1114 1218
2834 2873
*3 312
6934 7012
2238 2238

• 412 412
778 778

• 3134 3212
634 634
478 5
914 1018
59 5978
12812 13012
*1918 1912
93 95
2214 2212
358 358

1518 1538
8.70 --__

4412 4634
*214 233
*45 48
*7 73s
315, 315,

4312 4514
5038 5034

• *212 234
11 1112
6433 6438
*4 48
*614 634
113 11414
*212 278

*10634 107
*10334 10414
21512 21512
12712 12712

*204 ____
96 • 06

*13 15
*78 __ _ _

*____ 978
*51 54
*_-__ 169

216-
124 124
125 125
85 85
127 127
19 1934
77 77
134 13434

*174 ::::
*____ 59
16814 16814
*8912 9012
*160
85 85
*9912 --__

*61 62
x9958 100

478 478
1934 20
130 130

*121 12112
14534 146

-9012 -61-
=1,80 82

*10334 1134
*738 8

*1312 14
*1412
290 ‘,290

-515.29038
*95 97

*21658 220
*312 4

*100 ____
*___ 100

15212
*93 -___

*16012 16112
1612 1612

10414 10414
20 2914
30 30

HA" 202
52 52
2914 2912
6878 6938
110 11012

912 924
634 634
48 4812
8512 8614
3214 3314
538 534

.46 .50
8 814
312 312

4734 4312
7512 7612
529 535
2512 2512
3358 3418

5834 16'-
6 6
13 1334
13 13
538 512
5434 5534
10 1012
3434 35
*138 134
1918 1938
1914 1014
63 6312
89 8912
34 35
234 23.1
8134 178
39 3938
712 712
1318 1312
7 7
1118 1114
2778 2878
*3 312
6812 7014
2218 2218
412 412
778 8
3034 32
*652 7
5 5
9 10
59 5912
128 13012
1918 1912
9312 9412
2112 22
358 338
1478 1518
.65 .80
4414 4714
2 2
44 45
7 738
*312 334
4334 4512
5014 5014
212 212

1114 1114
6338 6414
4 45,

*__ 612
11312 11412

214 214

*10658 10678
10312 10312
215 21512
127 12712

*204 ____
96 96

*13 15
*78 ____
*- 978
*51 54
169 169

*:::: 270
124 124

*12434 125
85 85

*127 130
*1912 20
77 77

*134 13412

*17414
58

*16834 169
*8912 9012
*160
85 85

*9912 10012

6012 6078
9958 100
*412 478
2014 2014
129 12012
121 121
14578 146

-90/.2 .90-3-,5
*83 84
103 103
*738 8

*1312 14
14 14
290 290
172 172
9012 9012
9534 96

*217 21914
*4 438
100 100
*___ 100
8____ 15212
*93 --
816012 16112
*16 1634
104 10414
29 29

*2878 30

xl9i 200-
52 5212
2614 2914
6838 6918
11014 11034

912 934
612 65s
4834 4834
8514 8534
3178 3212
512 573

8,45 .48
8 8
312 312

-08 7g-
75 7512
527 531
2512 2512
3358 337

5034 597
534 534
1314 14
1212 1212
55141 511e
5478 5512
1018 1038
34 34
138 138

19 1914
1914 1914
6234 6234
89 8914
34 3434
*234 21556
*134 178
3834 3914
*714 731
1314 1358
*7 712
1114 1134
2712 2712
*3 312
70 71
22 22
*4 4 2
*734

-31 31 -34
614 614

*478 5
9 934

5938 5938
129 12912
1878 1914
9312 94
21 2158
312 312
15 15
.63 .75
4612 48
218 218
44 44
7 7
378 378
4412 4512
50 50
*212 233
1034 1112
63 63
*414 412

612
114 114
*214 234

10712 10712
*10334 10414
8215 

- -oi... 121

*96 -977-

*13 15
*78 _

*53 
*_97

54
*--__ 169

216'-
12414 12414
12434 12434
*85 86
*126 129

1958 1938
7612 77
134 134

17414 177-4-1-4
*50 58
168723 170
*8912 9012
*160 -
*8412 11.5..
100 100

6012 6012
0034 0931
434 434
19 2018
130 13018
121 121
146 14618

-66" ..9-67-8
- - - 82
103/4 10314
*733
*13 14
*1412 ____
290 290
17212 17412
9053 9038
96 96

*21712 220
4 412

*100 103
*96 100
*---- 15212
*93 ____
*160 161

1041g 1041.1
2914 2914

*2834 30
2 2

190 200
52 52
29 29
6912 7034

11012 1101:

912 958
612 631

4812 4812
86 8658
3218 3212
534 534

*45 .50
8 8
312 312

-4614 473:1
7512 7618
532 535
2512 2512
34 34

60 -671-2
6 6
1334 137,8
13 13
5518 551e
55 5518
1014 1012
34 3514
*133 134
1918 1912
1918 1914
62 62
88 881,
3412 35
*234 21516
*134 2
3878 3912
7 7
1312 14
*7 712
11 1138
2712 2838
*3 312
71 7212
2134 2134
418 414
778 8

3118 32
633 638
478 5
9 014
5912 60
12812 12912
19 1914
94 94
2134 2214
312 358

1514 1614
,63 .70
4758 4812
218 214

45 45
7 7
334 378

4458 4514
5012 5012
212 212
11 1114
64 64
*414 412
612 612

114 114
*214 234

Thursday
June 27.

*10738 10753

215 215
• 127

Last Sale
96 97
Last Sale
Last Sale
Last Sale
Last Sale
Last Sate

* __ 169
Last Sale
Last Sale

125 125
125 126
*85 86
*126 128

1912 1912
77 77
134 13412
Last Sale
Last Sale

*175 _
Last Sale

170 170
Last Sale
Last Sale
8412 85
*99 101

6012 6012
9934 100
412 472

1914 20
130 13031
12034 12114
14618 14612
Last Sale
9012 9012
*80 82

*10034 103
Last ,Sale

*1312 14
1512 1512
290 290
17434 17514
9033 9058
9512 96
218 218
*414 

433

101 103
100 100
15212 15212
Last Sale

161 161
1612 1612

104 10414
*29 2912
*2834 2912

200 201
5112 52
*29 2912
7034 7138
11034 11034

912 912
*612 RI
4834 49
8612 8034
3134 3212
512 558
Last Sale
8 8
*312 37s
Last Sale
4412 4734
76 77
533 535
*25 26
34 3434
Last Sale
60 6114
6 6

1358 14
13 13
538 538

5412 56
1038 1058
34 3412
*138 134
19 1912
1914 1958

63
8734 8812
3412 3534
*234 278
134 134

3812 40
*7 712
14 1412
7 7
1114 12
2814 2834
*3 312
72 73
2178 2178
418 414
778 8

3004 3112
612 634
5 5
912 1014
59 5912
128 129
10 1914
93 94
22 2218
312 312
16 1612
Last Sale
4534 4734
214 238

45 45
7 7
*338 334
4458 45
50 50
*214 212
1112 1218
6358 64
*4 412
614 614

113 113
213 214

Friday
June 28.

10738 10738

215 21-5-1-2
127 127

205 June'12
*96 97
297 June'12
14 June'12
80 June'12
1238 Jan'12
5212 June'12

169
112 June'12
272 Apr'12
125 125

*124 125
*85 86
*12512 127
*19 1912
77 77
13358 134
135 June'12
21312 Jan' 12
*175 180
59 May'12
*16958 10978
00 June'12
160 June'12
85 85
*99 101

61 61
100 100

412 412

121 122
x14438 14434
2912 Meh'12
9012 9034
8112 8112

*10034 103
733 June'12
*1312 14
*1412 1512
*_- 291
175 17734
9014 9038
9512 9512

lc__ 220
418 414

-oi 100
15212 15234

90 Mele,12
16012 161
*16 1634
10414 10412
2914 2938

*2834 2012

201 202
5112 5112
29 29
7014 7118

914 955
638 638

4734 48
8514 8532

x3133 3178
512 534

.45 June'12
814

312 317
234212Feb'244114

76 7614
530 531
*24 25
34 3412

.06 June'12
5912 5912
6 6
1353 1334
1234 1234
514 538
5334 55
1012 1012
31 34
*138 112
19 1914
1012 1039
8682112 82 6821122

34 3458
*234 278*134 2
39 39
*714 717
1312 1438
*7 738
II 1114
2812 2812
3 3

71 172178 721788
418 414

57593 79se
3012 3034
612 612
5 5
914 978

*58 5812
x122 122
19 19
9212 9212
2134 2178
312 312
16 1614

.75June'611246 44

2 214
*44 4414
7 714
35je 312

x44 4438
x4958 4958

12112 1213142
6358 6358
*4 412
614 614

112 113
*218 212

Sales
of the
Urea,
Shares.

8(

175
268

22

3

99
607
50
24

416
139
439

285

68
10

105
789
260
430
597
460

2,333

174
10
30

25
14

120
1,167
940
128
5

447
28
10
115

45
41
368
393
2

055
344

1,116
172

9,568
86

1,580
380

1,614
3,456
10,796
2,125

1,297
345

34,755
3,622
264
379

1,172

4,066
340

2,980
748

1,146
2,039
5,345
1,810

50
1,545
845
455
857

10,388
200
100

2,392
160

10,226
330

3,560
970
50

4,770
883
530
321

8,005
145

1,355
13,300

935
1,770
1,550
548

1,552
1,330

13,657

16,828
1,150
210
535
525

21,444
1,256
215

1,724
505
590
425
336
350

STOCKS
BOSTON sTocic
EXCHANGE

Range since January 1
On basis of 100-share lois

Lowest. Highest.

Range for Previous
Year 1011

Lowest. Highest.

Railroads
Atoll Top & Santa Fe_100
Do prec 100

Boston ec Albany 100
Boston Elevated 100
Boston & Lowell 100
Boston & Maine 100
Boston & Providence_100
Boston Suburban El Cos..
Do prof 

Boston & \Vora Elea Cos..
Do pref 

Chia Juno Ry & USY-100
Do prat 

Connecticut River_ _100
Fitchburg, pref 100
Ga Ry & Eleo stmpd_100
Do pref 100

...rain° Central 100
Mass Electric Cos 100
Do prof Stamped _100

N Y N II & Hartford_100
Northern N H 100
Norwich & Wor prel_100
Old Colony 100
Rutland pref 100
Union Pacific) 100
Do pre! 100

Vermont & Mass,, ,.,._100
West E..fd St  50
Do prof  50

Miscellaneous
Amer Agricul Chem 100
D. pref 100

Amer Pneu Service  50
Do pref  50

Amer Sugar Itefln 100
Do prat 100

Amer Tel..2p e4 Teleg_100
American Woolen,. ,.__100,
Do wet 100

Amoskeag Manufacturing
Do prof 

At! Gulf & W / SS L_100
Do pref 100

East Boston Land 10
Edison Elea Illum 100
General Electrio 100
Massachusetts Gas Cos100
Do pref 100

Morgenthaler Lino_ 100
itexioan Telephone 10
N B Cotton Yarn 100
Do prof 100

N B Telephone 100
Portland (Me) Elea_ _100
Pullman Co 100
Reece Button-Hole 10
Swift & Co 100
Torrington  25
Do prof  25

Union Copper L & M 25
United Fruit .  100
Un Shoe Mach Corp  25
Do prof  25

U S Steel Corp 100
Do pref 100

Mining
Adventure Con  25
Algomah Minin,,   25
Allouez  25
Amalgamated Copper 100
A M Zinc Lead & Sm_ 25
Arizona Cona'l ctts dep-
Bonanza Dev Co  10
B os &Corbeop tzSillIg 5
Butte-Balalclava Cop_ 10
Butte Coalition  15
Butte& Sup Cop (Ltd) 10
Calumet & Arizona... 10
Calumet. & Recta  25
Centennlal  25
Chino Copper  5
Cons Merour Gold  1
Copper Range Con Co 100
Daly-West  20
East Butte Cop Min_ 10
Franklin   25
Giroux Consolidated.. 5
Granby Consolidated_100
Greene Cananea  20
Hancock Consolidated 25
Helvetia Copper  25
Indiana Mining  25
Inspiration Consol C.. 20
Island Creek Coal  1
Do pref  1

Isla Royaio Copper_ 25
Kerr Lake  5
Kewoenaw Copper  25
Lake Copper Co  25
La Salle Copper  25
Mason Valley Mines......5
Mass Consol  25
Mayflower  25
Miami Copper  5
Michigan  25
Mohawk  25
Nevada Consolidated- 5
New Arcadian Copper 25
Nipissing Mines  5
North Butte  15
North Lake  25
Ojibway Mining  25
Old Colony  25
Old Dominion Co  25
Osceola   25
Pond Creek Coal   10
Quincy  25
Ray Consol Copper_ 10
Santa Fo Gold do Cop_ 10
Shannon   10
South Utah AI & S.._ 5
Superior  25
Superior& Boston 211n 10
Tamarack  25
Trinity  25
Tuolumne Copper - 1
U S Smelt Ref & Min_ 50
D , pref  50

Utah-Apex Mining... 5
Utah Consolidated  5
Utah Copper Co  10
Vic:oria  25
%Vinona  25
Wolverine  25
1,Vyan(lott   25

10378 Feb 10 110 Apr 8 10038 Sep 11014 J'ne
10112 Jan 12 10414 Feb 7 101 Sep 105 J'no
215 J'ne 25 22212 Apr 3 219 Apr 226 Feb127 J'ne 25 13434 Mch 25 12412 Sep 13012 Aug
204 J'ne 10 218 Jan 4 207 Feb 218 SO
96 May28 10012 Jan 3 9612 Oct 12238 Feb
297 May 8 300 Apr 27 292 Meh 300 Mch
13 Jan 24 14 May23 12 Sep 16 Mel), '75 Jan 25 80 J'ne 5 70 Oct 7614 J'ne
12 Jan 6 1212 Jan 6 6 Feb 13 J'iy
51 May14 57 Jan 8 3812 Jan 58 J'iy
165 May 6 170 Jan 19 156 Apr 171 Dec
10812 Jan 2 112 J'ne 19 107 Mch 11512 J'iy
271 Jan 3 272 Jan 18 265 Jan 272 J'ne
12214 J'ne 1 128 Jan 25 125 Apr 130 Jan
124 J'ne 12 2179 Apr 1 211712 Jan 2164 Oct
85 May 7 9112 Jan 6 86 Feb ' 9312 J'n0

a127 J'ne 24 14738 May31 135 Sep 215 Jan
19 May 6 2318 Jan 8 16 Apr 24 J'no
7612 J'ne 26 83 Feb 28  
13312 May18 14238 Apr 2 12714 Sep 151324Feb
135 J'ne21 143 Jan 24 139 Jan 142 Mch
211 Jan 8 21212 Jan 29 210 Jan 214 Nov
x174 J'ne 14 187 Jan 31 183 Mch 190 Nov
41 Jan 2 70 Jan 24 32 Jan 45 Dec
16012 Feb 1 17434 Apr 9 15312 Sep 19218 J'ly
90 J'ne 3 9212 Feb 8 90 Mch 9518 May
160 Apr 23 164 Jan 16 156 Mch 16418 Dec
83 Apr 15 8878 Feb 20 85 Sep 93 Meh
100 May 3 10312 Mch 10 100 Aug 105 Jan

5814 Feb 28 6334 Mch 23 46 Sep 6334 Deo
x9958 J'no24 105 Mch 22 99 Jan 10514 Itch
312 Mch 13 514 J'ne 19 312 Aug 012 Jan
14 Mch 26 21 J'ne 19 1218 Aug 1014 Jan

11434 Jan 10 13353 May13 112 Sep 122 Feb
11512 Jan 4 123 Apr 6 11134 Jan 120125 May ;
13712 Jan 2 149 Mch25 13158 Aug 15314 J'ne
25 Jan 31 30 Mch22 2612 Deo 3614 Mch
86 Feb 5 9414 Mch23 8512 Oct 9612 J'ne
77 Jan 3 84 May 8 7712 Dec 81 Nov:

59014 J'ne 21 105 Mch 26 99 Dec 10012 Dec
7 Jan 4 9 Feb 14 738 Dec 11 May

1212 J'ne 8 20 Jan 18 1412 Nov 26 Jan I
1034 Jan 2 1714 May27 714 Jan 12 May

280 May23 300 Mch27 275 Sep 297 Dec
155 Jan 2 17734 J'ne28 142 Sep 16734 May
8834 May 7 94 Arch 16 8734 Jan 9634 Aug !
9312 Jan 5 9878 Feb 19 93 Dec 9812 Oct '
217 J'ne 21 225 Jan 18 211 Jan 235 Aug ]

212 Mch 14 412 J'ne 26 3 Oct 478 Jan .
100 J'ne 13 105 Jan 18 103 Oct 119 Itch
98 J'ne 28 107 Mch 26 101 Nov 11612 Mch !
152 Jan 2 164 Mch 14 13/ Jan 16512 Deo ;
7212 Jan 17 90 Mch 2O 6234 Ply 7334 Nov
158 Feb 1 16512 Apr 29 153 Sep 163 Jan
1334 Jan 2 1738 Apr 11 z12 Jan 15 May
9812 Jan 2 100 Mch27 0734Sep 104 Joe
27 May 8 32 Jan 10 29 Sep 36 Jan

'

28 Jan 5 31 Apr 17 27 Mall 31 J'ly
.85 Jan 6 334 Apr 8 34 May 11to Meh
178 Jan 29 2081,g J'no 19 4178 Dec 19712 ,
4614 Jan 15 5314 Mch 13 4014 Aug 5878 Pleb
2758 Jan 10 2012 Apr 20 2612 Sep 2914 Jan
5838 Feb 13 7314 Apr 30 50 Oct 8218 Feb

10718 Feb 13 11334 Mch 26 10312 Sep 12012 Feb •

514 Mch 28 1114 Apr 20 4 Sep 718 J'ne ,
458 Jan 4 814 May 2 212 Oct 11 J'no •

3814 Feb 1 5018 J'ne 21 21 Aug 4414 Deo
60 Feb 1 8734 J'no 6 4434 Sep 7158 J'ne
2412 Feb 15 3314 J'ne 22 1934 Oct 3038 J'ne
2 Jan 2 678 Apr 2 138 Dec 2//to Deo

.40 Mch 9 .55 Apr 11 .30 Oct .75 May.
614 Feb 1 914 J'no 6 .834 Aug 1512 May
314 May23 534 Apr 2 3 Nov 612 Jan

2134 Jan 18 2338 Jan 3 14 Aug 2312 Dec
1912 Feb 7 5134 J'ne 12  
5712 Feb 1 7814 J'no 6 45 Sep 6334 Deo
905 Feb 1 530 Pilo 22 360 Sep 545 Jan
1712 Jan 5 2712 Apr 18 8 Aug 19 Deo
2514 Feb 28 3514 J'ne 2 i 1638 Sep 2712 Dec
.03 Mch 26 .09 Jan 19 .03 Nov .15 J'ne
50 Jan 31 6612 Apr 11 4034 Sep 6934 Feb
5 Jan 19 712 Aleh27 3 Feb 7 Dec
1214 Jan 16 1553 Apr 11 878 Aug 1434 J'ne
1112 Jan 15 1614 Apr 1 512 Aug 14 J'ne
413 Feb 27 61118Apr 6 338 Sep 818 Feb
33 Feb 5 6014 Apr 26 26 Aug 9312 J'ne
712 Feb 29 1034 J'ne 21 Vic Oct 858 Deo
29 Jan 5 37 J'ne 14 17 Sep 3112 Deo
1 Jan 3 2 May 8 34 Sop 2 Feb

1138 Jan 16 23 Apr 24 514 Oct 16 J'ne
18 Feb 6 2158 Jan 24  
401 Jan 17 6534 J'no 10 2914 May 44 Dec
85 Jan 13 9012 MaY17 8218 Sep 91 J'ne
2034 Jan 15 3534 J'no 27 1112 Aug 23 Dec
2 Apr 9 318 Feb 13 258 Oct 778 Jan

80 
j2 Nov 334 J'ne

.3212 Febaen 2b 1 493 Apr 8 10 22 Aug 40 J'no
419 Feb 15 8 Apr 17 3 Aug (S Jan
107i Feb 8 1412 J'ne 27 612 Apr 1178 Dec
634 May27 914 Jan 4 418 Aug

c1° 
J'ne

234 Jan 3 1812 Apr 23 .20 Feb 31  Deoe
2338 Jan 29 2878 J'ne 20 1078 Sep 2433 Dee
3 Jan 2 512 Apr 20 114 Nov 312 Jan

5012 Jan 30 73 J.11027 36 Apr 57 Dec
1814 Jan 29 2314 May 1 15 Sep 2114 J'ne
314 Feb 8 614 Apr 10 2 Aug 414 Am
534 Jan 3 858 Mch 25 5612 Dec 1138 Feb

2234 Feb 1 35 Apr 11 20 Sep 3614 J'ne
514 Jan 30 834 Apr 22 334 Aug 034 J'ne
418 J'ne 1 e634 Jan 11 352 Deo 812 J'ne

34 Jan jli

258 Jan 2 1314 May .50 Jan 

1a
44 Jan 31 60 J'ne 6 3414 Sep 99 J'ne

5e 76 Deo

106 Jan 15 13052 J'no 22 

81 

Sep 

p 

12
15 Mch 27 1928 J'no 10  
7312 Jan 29 05 J'ne 22 5 S 
1618 Jan 29 2219 J'ne 22 12 Sep 19 Dec
1 Jan 31 47; May23 34 Apr 134 J'rua
9 Jan 31 1612 J'ne 27 7 DecOct Feb

Apr .60 Feb 1 114 A 3 
12  y,

24 Feb 1 9812 J'ne26 20 Oct 4212 Jan1.14 May24 478 Jan 13 e218 Oas 814 J'no.
26 Jan 31 51 Apr 18 20 Sep 52 Jan
5 Jan 15 912 Apr 9 278 Oct 512 Deo
318 May15 41153 Mch 26 134 Sep 478 May
34 Jan 31 4512 J'ne 24 3038 Sep 4018 J'no
47 Jan 10 5034 J'ne 22 4514 Aug 4012
2 May21 3110 Feb 9 178 Nov 312J'no:
10 J'no 14 2038 Apr 2 4134 Jan 20 rile'
5212 Jan 29 6512 J'ne 6 38 Sep 5475sIs 

DeeDe7 May22 57 Mf8 Jan 20 1 g

9453142 
Jan 29 Ni5 734 ch 1 334 Nov 9 12 Feb

117 Apr 17 74 Nov 122 Far!
:134•Jan 5 314 Mall 4 .30 Nov 2 Feb

*151d and &said pneea. a sow stools. • Ass't paid. 0 kix,stoo& clly. hix-rlgats. a Ex-dir. and rights.. 2.Unstamped.
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BONDS
BOSTON STOCK EXCHANGE

Week Ending June 28

r3,

Am Agrieul Chem 1st 55_ _ _1928
Am 'relep & Tel coil tr 4s_ _1929

Convertible 4s 1930
Am Writ Paper 1st s 1 Is g_1910
Am Zinc L & 8 deb es 1913
Ariz Corn Cop 1st es ctfs of dep_
Atch Top & 8 Fe gen g 4 19U5
Adjustment g 4s_ __July 1995
Stamped  July 1005
50-year cony 4s 1955
10-year cony Is 1917

Ati Gulf & W I SS Lines 5s_1959
Boston Eley 30-yr g /-s- - - -193 5
Boston & Lowell 4s 1916
Boston & Maine 4 Ms 1944
Improvement 4s_ --- —1037
Plain 4s 1942

Bur & Mo Riv cons es 1018
Cedar Hap & Mo R 1st 7s_ _1916
Cent Vermt 1st g 4s__ May 1920
0 B & Q Iowa Div 1st 5s_1910
Iowa Div 1st 4s 1919
Debenture 55 1913
Denver Eaten 45 1922
Nebraska Eaten 45 1927
B doSWsf 4s 1921
Illinois Div 3 5s 1040

Chic Jet By ee Stk Yds 5s 1915
Coll trust refunding g 4s_1940

Oh Milw & St P Dub D 6s_1920
Ch Id & St P Wis V div 0_1920
Oh 63 No Mich 1st gu 5s 1931
Ohio do W Mich gen Is 1921
Concord & Mont cons 4s_ _1920
Cudahy Pack (The) 1st g 5s 1924
Current River 1st Is 1926
Det Gr Rap es W 1st 4s 1946
Dominion Coal 1st s f 5s 1940
Fitchburg 4s 1915
4s 1927

Fremt Elk do Mo V 1st es 1933
Unstamped 1st es 1933

A-0
J-J
11- S
J -J
11-N

Nov
11-N
J -D
J-D
J -
,M-N
J -3
J-J
F-A
F-A
J-J

Q- F
A-0
A-()
11-N
F- A

fl-S
J-J
J J
A-0
J-J
J J

J-D
J-D

A-0
A-0

M- S
S

A-0
A-0

Pries
Friday
June 28

Bid Ask
- -

0013 Sale
11334 115

-_-_-_-_

6434 Sale

103

Week's
Range or
Last Sale

LOto High
10173 102
9038 9034
114 J'ne'12
8978 J'ne '12
131 131
80 J'ne'12
98 98
91 Mch'12
9058 May'12
10818 Mch '12
11058 Mch '11
6412 6518
9513 Feb '12
10014 Meh'09
104120ct '08

95 Feb '12
103 J'ne'12
11158 Sep '11
9112 J'ne '12
1103 Oct '07
9012 Mch'12
10038 J'ne '12
0978 Feb '12
9812 Mch '12
9918 Feb '11
8718 May'12
10078J 'ne '12
9012 J'ne'12
114 Jan '11
11358Feb '11
91 May'12
07 Apr '12
0712Sep '11
10014 Aug 09
100 May'12
80 May'12
09 J'ne'12
10313 Apr '05
98 Apr '08
12712 Mch'12
127 Mch'12

3314

No.

53

5

5

Range
Since
Jan, 1.

Low 11:g1.
10114 10234
9018 9114
10834 11534
8978 90
103 131
44 82
98 9934
91 9218
9055 9158
10818 1081s

-673 - -681-4
95 9518

-9-6 95-
103 10318

-8-61-2 -9214

-9-9-1-2 9912

10038 10112
9978 100
9812 0858

10-3-4 1714
10034 10134
89 91

91 99
97 101

9914 1-63- -
80 8614
9834 9914

1271212712
127 12712

BONDS
BOSTON STOCK EXCHANGE

Week Ending June 28

General Motors 1st 5-yr 63_1915
Gt Nor C B do Q colt tr 4s__1921

Registered 43 1921
Illinois Steel deben 5s 1913
In Falls & Sioux C 1st 7s 1917
Kan C Clin & Spr 1st 5s_ __ _192 5
Kan C Ft Scott & Mem es 1928
Kan C M & B gen 4s 1934
Assented income 55 1934

Kan C & M Ry & Br 1st 55_1929
Marq Hough do Ont 1st es_ _192 3
Mass Gas 4 Ms 1929
Mich Telephone 1st 5s 1917
New Eng Cotton Yarn 53_1929
New Eng Tel ..ph 5s 1915
5s  1910

New England cons g 5s 1945
Boston Term 1st 4s 1930

New River (The) cony 5s_1934
NY N H do H con deb 3 Ms_1950
Cony deb es 1948

Old Colony gold 4s 1924
Oregon Ry & Nay con g 4s_1946
Oreg Sh Line 1st g 6s 1922
Pere Marquette deb g 6s_ _ _1912
Repub Valley 1st s I es___ _1919
Savannah Elec 1st cons 5s_1952
Seattle Elec 1st g 5s 1930
Shannon-Ariz 1st g 6s 1919
Terre Haute Dec g Is 1029
Torrington 1st g Os 1918
Union Pac RR & 1 gr g 4s_1947
20-year cony 45 1927

United Fruit gen s f 4 Ms __ _1923
Debenture 434s 1925

U S Steel Co 10-60-yr 5s Apr19 33
West End Street Ry 4s 1915
Gold 4 Ms 1914
Gold debenture 4s 1916
Gold 45 1917

Western Teleph & Tel 5s__ _1932
Wisconsin Cent 1st gen 4s_ _1949

A-0
J -
Q-J
A-()
A-0
A-0
11-N
S

;11- S
A -()
A-0
J-J
J J
F-A
A-0
A-0
J-J
A-0
J-J
J -J
J-J
F-A
J-D
F -A
J-J
J-J
J-J
P-A
If-N
J-J
M- S
J -
J-j
J-J
J.. .1
1.1-N
F-A
M-S
M-N
F-A
J-J
J-J

Price
Friday
June 28

Bid Ask
100 10012
9614 Sale
06 _ _
10014 10012

9212 —.
_ 86

98 -99
9713 9813

--------

idS

idi
98 99

0614 9653.
9538 9534

1664 '§itie

Wee7;':
Range or
Last Sale

Low High No
9914 Feb '12
9614 0612 77
9614 J'ne '12
10012 J'ne '12
117 Apr '0
97 Mch'12
11618 May'12
9212 Mch '12
85 85
10234 May'12
115 J'ne'08
9812 J'ne '12
10018 Apr '12
98 J'ne'12
10138 Mch'll
10012 Sep '08
107j Jan '1'

-frDcc '11
0214 Mch '12
12918 J'ne '12
101 Apr '09
9878 Sep '09
112 112 1
95 Jan '12
103 Jan '11
7014 Dec '10
104 104
99 J'ne'12
97 Apr '04
10034 J'ne '1
10012 Mcn'12
10178 May'12
9612 9658 4
9538 9555 15
10218 J'ne'12
90 May'12
10014 Feb '1
9878 Apr '12
9812 Nov '11
100 10038 9
9353 Feb '1'

_

Range
Since
Jan. r

Low High
0914 9914
9614 9818
9614 9758
10018 10034

-9-61; II'.
116 11712!
92 9212,
8412 89 !
10212 10234!

08 -9912
10018 10018 ;
9612 99 l

-61:534 -0-9-7;1

-62-1-4 923;
12918 13212i

112 11384,,
95 95

104 165-1i
8313100 1

-9-63-4 1-0-0-3-41
10012 10058;
10178 101781
9558 9718 1
9514 96121
10158 104 1
99 99181
10014 10014,

-9-9-1-21-61--
9358 9358:

NOTE.—Buyer pays accrued interest in addition to the purchase price 
for all Boston Bonds. • No price Friday; late:t bid and asked. IT Flat pece.

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

Sharo Prices—Not Per Centem Prices
Saks

  of the
Week
Shares

ACTIVE STOCKS

(For Bonds and Inactive
Stocks see below)Saturday

June 22
Monday
June 24

Tuesday
June 25

Wednesday
June 26

Thursday
June 27

Friday
June 28

Baltimore

---- -- ---- -___ ____ _ _ _ ____ _ .... Con Gas El L & Pow_100

-1-5

_
*1.121-4 1-1112 'P._ 1-1-3-12 iiti iii 113 113- 32 Do pret  100

1434 1478 -1-538 1512 1512
_ _ _
1512 1558 1512 1558 1558 16 7,760 Houston Oil tr ctfs_ j00

6812 6834 69 69 69 694 6914 70 *6914 70 6012 6034 1,103 Do pref tr ctts_ 100

____ *12812 
- - - 

_ *__ _ 130  Northern Central ____ 50

*24122 
25-. __ _ 

25 25 *2434 2514 25 2518 25 25 *2478 2514 258 Seaboard Air Line___100

5434 5434 *54 55 *5438 55 *5412 5512 *5412 55 *54 55 5 Do pre i  100

2434 25 25 25 25 25 25 25 *25 --__ 2512 2512 1,230 United Ry & Electric_ 50

Philadelphia

-___ ___ __ 1 1 70 American Cement 50

.451.4 W3-4 ;45f2 -44 4312 433 4 4312 4334 *43 12 4334 *4312 4334 101 American Railways 50

4312 4358 4314 4314 4318 4318 4314 4312 4312 4358 4312 4312 1,705 Cambria Steel  50

*1214 
-5-512

*1214 _
-.65-12

*1214 .,_
-65.4

1214 1214 1214 1238 *1214 _ 304 Electric Cool America 10

5512 5512 *5434 *55 5512 5514 5514 5512 1+552 258 Elec Storage Battery_100

1914 1914 *19 1914 *19 1914 1914 1914 *19 1912 *19 1914 115 Gen Asphalt tr ctfs 100

6312 5212 6212 6212 *62 6212 *62 6234 *62 63 63 63 26 Do pret tr etts_100

.--- --- 6 6 6 6 *0 612 6 6 *6 612 46 Keystone Telephone_ 50

*2912 3014 *2934 3014 31 32 3212 3278 3212 3338 3234 3278 8,882 Lake Superior Corp.. _100

*89 8912 8914 8912 *89 8912 8938 8958 8934 8978 8058 8058 171 Leh C & Nay tr ctfs  50

*8714 8738 87 876o 87 87 87140 8758 *88 8818 x8558 851ice 421 Lehigh Valley  50

*13 1314 13 13 *1234 1314 *13 1338 13 13 *13 1314 220 Lehigh Valley Transit 50

2918 2918 29 29 29 2914 *2812 20 29 29 *2812 29 351 Do pref  50

6178 6116se 6134 61151.0 611116 611526 6134 611540 611110 6178 6134 6178 1,461 Pennsylvania RR  50

5234 5234 53 53 5234 53 *5212 5314 5314 5314 5278 5318 212 Philadel Co(Pittsb).... 50

22 22 2218 2238 2214 2238 2214 2238 2214 2214 2238 2238 4,619 Philadelphia Elea  25

*23 2314 23 23 23 23 2318 2318 2278 23 2278 23 1,289 Phil It T 'trot tr aft_ 50

8334 8334 82110 83556 8238 8264 833s 8374o 83916 8390 8333 837o 2,950 Reading  50

734o 7340 710 718 7 7118 7lio 718 71to 718 renis 634 2,093 Tonopah Mining  1

*5014 5012 5014 5014 5014 5014 5038 5036 5014 5014 5014 5014 949 Union Traction  50

8938 8936 8914 8914 8918 8918 8914 8914 8912 8912 58812 8812 i,063 Union Gas Impt  50

Range Since
January 1

Range for Previous 1
Year (1911)

Lowest Highest

96 Jan 3
101 Jan 2

814 Jan 3
5334 Jan 25
127 Feb 28
2212 Mch 7
4512 Mch 14
1814 Jan 2

1 J'ne 14
4318 J'ne 10
4112 Mch 2
1178 Feb 2
5234 Jan 16
18 Apr 2
5934 Apr 2
6 Apr 4
27 Feb 20
8778 Mch 20
7818 Feb 5
812 Jan 3
23 Jan 12
61166 Jan 27
5012 Jan 11

111678 Jan 2
2218 May 6
7414 Jan 11
61118 J'ne 28
4934 Feb 28
8614 Jan 9

117 May 6
116 Apr 3
16 J'ne 28
70 J'ne 26
130 Apr 8
2714 May24
5534 J'nel0
2512 J'ne28

7 Jan 10
4512 Feb 1
4434 Mch 28
1238 J'ne 27
5678 J'ne 19
3378 Feb 17
73 Jan 3
814o Jan 8
3338 J'ne 27
91 Apr 26
9278 Jan 16
1334 J'ne
3012 May27
6314o Apr 26
5614 Feb 16
2258 J'ne 10
2438Jan 25
8914 Apr 30
814 Apr 15
5214 Jan 26
8934 Apr 26

Lowest

64 Jan
89 Jan
7 Mch
45 Feb
121 Jan
20 Jan
33 Jan
1612 Jan

5 Nov
42 Jan
4078 Sep
1112 Jan
4812 Jan
2812 Aug
68 Aug
658 Dec

2112 Sep
8312 J'ne
7534 Sep
614 Jan
1812 Jan
5938 Sep
4814 Sep
1512 Nov
17 Apr

6613o Sep
512 J'ly
43 Jan
8414 Sep

Highest

9512 Dec
101 Sep
lt) Aug
79 J'iy
13034 J'ne
27 J'ne
50 Nov
1978 J'iy

1713 Jan

4(4. Feb2: No4 
12l Jan
5618 J'ne
3914 Oct
6378 Jan
918 Jan
32 Feb
98 Jan
9.3116 Dec

973 Oct
2538 Oct
65 Feb
5914 J'ne
18 J'ly
2418 Aug
6034 Feb
858 Jan

5234 Aug
8938 Jan

PHILADELPHIA Bid Ask PHILADELPHIA Bid Ask PHILADELPHIA

Inactive Stocks
American Milling 10
Cambria Iron 50
Central Coal & Coke 100

Preferred  100
Consol Trac of N J 100
Germantown Pass 50
Huntington & B T____50

Preferred  50
Indiana Union Tr____100
Insurance Co of N
Inter Sm Pow & Chem_50
Interstate Itys, pref 10
Kentucky Securities_ _100

Preferred  100
Keystone Teiep v t c___50

Preferred  50
Keystone Watch Case_100
Lit Brothers 10
Little S'ehuyikill 50
Minehill do Schuyi 11_50
Nat Gas Elec Lt & P0..100

Preferred  100
North Pennsylvania___50
Pennsylvania Salt 50
Pennsylvania Steel___100

freferred  100
Ma Co (Pitts) pref__50
Phil German & Norris_50
Phila Traction 50
Railways General 10
Tonopah Belmont Dev__1
United Cos of N J__100
United Trac Pitts pref_50
Virginia Ity & Pow_ _100

Preferred  100
Warwick 'iron & Steel_10
Washington-Vs Ity 109

Preferred  100
Weisbach Co 100
West Jersey & Sea Sh_50
Westmoreland Coal.. .,50
Wilkes Gas & Elec....100
York Railway 5C

Preferred  50

158

-a;
1012

----

::::

-2.E7-8
_

—

18

30
80

kV-
----

4314

-83--1-2
912
10

781
4-10

52

134

85
81

____

----

-22 -

-

1834

_
107
--
100 -
4312

84

1018

--
10373
5234

40

Bonds
Prices are all "and

interest"
Alt & L V Elec 4 84s'33 FA
Am Gas & Bice Is '07_F-A
Am Rys Is 1917 A-0
Ati Gas 1st s 1 Is '60....J-J
BergdoE13rew 1st 63'21 J-J
Bethleh Steel es 1998_Q-F
Choc do Me 1st 55 1949,1-J
Ch Ok & G gen 5s 1919 J-J
Con Trac of N J 1st Is '33
Del Co Itys tr ctfs 4s'49J-J
Bice & Peoples Tr tr etfs__
Fr Tac&H 1st 55 1940_J-J
Gen Asphalt Ss 1916.11.-S
Indianan By 48 1033__J-J
Interstate 45 1943 F-A
Keystone Tel Os 193 5.J-J
Lake Sup Corp Inc 5s'24_0
Lehigh Nay 484s '14 Q-J
Gen M 4 Ms g 1024_Q-1,

Leh V C 1st 5s g 1933 _J-J
Leh V ext 4s 1st 1948_J-D

Conso! es 1923 J-D
Consol 4 Ms 1923_  J-D
Annuity 6s J-D
Gen cons 68 2003_ _M-N

Leh V Tran con 4s '35 J-D
1st series A 45 193 5_2‘1-S
1st series B 5s 1935 M-S

MarketStEl 1st 4s'55 M-N
NatLII&P ser II 5s '19 J-J
New Con Gas Is 1048_J-D
N Y Ph & No 1st 4s'30 J-J
Income 45 1939_ _181-N

Pa & N Y Can Is '39..A-0
Penn Steel 1st Is '17_11-N
People's Tr tr ctfs 4s 1943
1' Co Istdccolt tr 5s'40 M-S
Con dc coil tr 55 '51 11.-N

Phu Eiec gold tr etfs_A-0
Trust ctts 4s 1949 __J-J

P & E gen M 5s g
Gen M 43 g 1920......A-0

-863-4
9512
____

11e-3-4

id13-4
108

if-

-di-

- 3-46-1
8312
77

--- -
'nil; -

10314
145
0734

1.6.114

-1/111-4

-iiii:
103
96
10334
83
10514
100

..
-8/1-4
9612
93

-_ _ _

idi -
____

-012

-dg -
8338
63 
8334
7712

--_-_-
10813

115381st
108
146
98
—_

1025;

Rid -
—__
__ _ _

114 -

9212

061:
104
83
10534
____

Ph & Read 2d Is 1933 A-0
Ex Imp li 45 1947_A-0
Termin.1 5s g 1941_Q-F

P W do 13 col tr 45 '21_ _J-J
Read Trac 1st es '33__J-J
foci Ry do Leon 5s'54 J-J
Spanish-Am Ir 6s '27__J-J
Stan'd Gas & E es'20_J-D
Stand SU Wks lst53.28 J-J
ti Trac Ind gen 55 '19_J-J
Un 'Os Tr ctfs 48.49__J-J
United Rys Illy 1st coil tr
s f Os 1926____M-N

Welsbach s f Is 1930__J-D
Wil-B G&E con 53.55_J-J
York Rys 1st 53 1937_J-D

BALTIMORE
Inactive Stocks

Ala Cons Coal do Iron_100
Preferred  100

Atian Coast L (Conn) -100
Canton Co 100
Georgia Sou & Fia 106

preferred 
2d preferred 100

G-B-S Brewing 100
Pullman Cons Ventll_ -100

Preferred  100
Bonds

Prices ars all "and
interest"

Bait City 3 Ms 1930 J-J
4s 19 54-1955_Various
55 1916 li-N

Anacostia & Potom Is A-0
AtCoast L cony deb 4s51-N
 Ati Coast L(Ct) cgs 5s J-D

Ctfs of indebt 4s____J-J
5-20-yr 48 1925 J-J

B S P & C 1st 4 Ms '53 F-A
Bait Trac 1st 5s '29__M-N
No Bait Div 5s 1942 J-D

Car Pow & Lt Is 1938 F-A
Cent By cons 53 '32_ _M-N

Bid Ask BALTIMORE

_ 0 By Ext&Imp 53 '32 M-S
Chas City Ry lit 5s'23 J-J

11-63-4 1141-2 Chas fly G & El Is '99 11-8
9934 _-__ City & Sub 1st Is 1922 J-D

City do Sub(Was)lst 5s '48
Coal & C Ry 1st 5s '19 A-0

161:778 10114 Coal do I By 1st rs '20_F-A
10012 10034 Col&Grnv 1st 65 1916 J-J
10258 Consol Gas Is 1939___J-D
9512Gen 484s 19 54____A-0
7712 -I. A; Cons G E & P 4%s '35 3-3

Fair & CI Tr 1st 5s'38 A-0
8314 8312 Ga & Ala 1st con Is '45 J-J
92 ____ Ga Car&N 1st Is g '29_J-J

Georgia P 1st es 1922__J-J
Ga So & Fla 1st 55 '4 5_J-J
G-B-S Brew 3-4s '51_M-S
Knoxv Trac 1st Is '28 A-0
MaconRydoLt 1st 5s'53 J-J
lid Elec By 1st Is '31 _A-0
Memphis St 1st Is '45_J-J

UV- 275 - Mt Ver Cot Duck 1st 5s.._
Npt N & 0 P 1st 5s'3811-N
Nor&Port Tr 1st 58'30 J-D
North Cent 43.4s 192 5-A-0

8212 Series A 55 192 6____J-J
413 5 Series B Is 1926____J-J

P:tt Un Trac 5s 1997__J-J
Poto Val 1st 53 1941__J-J
Say Fla & West 53 '34 A-0
Scab Air L 4s 1950_A-0

Adjust 5s 1949____F-A
Scab & Roan Is 1926__J-J
South Bound 1st 5s __A-0—
U El L&P 1st 4 84s'29 M.-N

_ Un Ry & El 1st 45 '49 M-S
1631-2 104 Income 4s 1949___J-D

Funding 5s 1936_J-D
Va Mid 3d ser es '16_ _M-S

92 9314 th ser 3-4-5s 1921_14-S

97 5th series 5s 192 6__M-S

1061:Va (State) 3s new 
'32_J-J

____ 11012 Fund debt 2-33 1991 3-3
West N C con es 1914..J-J
Wil do Weld 5s 193 5.. _ ..J-J

Bid

01-2
9512
10414
10212

10113

8934

iff
10512
61
105
100

74

103
106
106

idd1-3
105
87
8034

94
8412
65
8878

idS"
103

fed
108

Ask

—

17(11-8
106

idE1
98

-2
_

I
90 I
10014 i

107.
52
106
101

7412 !

9014

110

874!
81 :
106 ;

8434 '
6514
8914
-

-era

flad_and asked; no sales en this day. 11 Ex-div.di rights. d $15 paid. t $13 34 paid. S $1734 paid.
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week ending
June 28 1912.

Stocks

Shares. Par Value.

Saturday  75,204 56,710,400
Monday  240,564 21,472,900
Tuesday 233,047 20,567,200
Wednesday  340,815 31,191,500
Thursday 350,037 32,231,900
Friday 281,636 26,707,100

Total  1,521,303 3133,884,000

Sales at
New York Stock

Exchange.

Railroad,
&c., U. S.

Bonds. Bonds. Bonds.

$967,000 $23,000
1,568,000 35,000
2,089,500 63,000
2,058,500 71,000
1,645,000 128,000 $1,000
2,612,000 83,000 1,000

$10,990,000 $403,000 52,000

Week ending June 23. Jan. 1 to June 28.

1912. 1938. 1912.

Stocks-No. shares__
Par value 

Bank shares, par 
Bonds.

Government bonds__ _
State bonds 

- ER. and misc. bonds__

Total bonds

1,521,303 2,201,030
3138,884.000 3213,290,650

51,300 $37,200

$2,000 $1,192,000
403,000 3,102,000

10,940,000 16,259,500

511,345,000 820.553,500

69,232,673
56,254,590,575

$325,300

$977,500
13,354.000

390,173,000

1011.

54,427,989
24,836,144,750

$1,244,100

51,498,500
70,580,000

305,112,000

$404,504,500 $467,190,500

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Week ending
June 28 1012.

:Saturday 
Monday 
Tuesday 
Wednesday 
Thursday  
Friday 

Total 

Boston. Philadelphia.

Listed Unlisted Bond Listed Unlisted Bond
Mares. , shares sales shares. shares. sales.

27,004 11,142 54,000 1,123 528 511,200
28,778 16,442 25,500 7.579 2,835 31,000
18,230 15,237 33,000 5,472 2,006 54,500
27,395 16,713 38,000 8,937 4,344 57,800
26,212 21,785 81,000 7,393 3,500 54,525
13,793 21,359 8,500 5,639 1,575 51,600

141,412 102,678 $190,000 26,043 15,688 33260,625

Inactive and Unlisted Securities
All bond prices are now -and Interest" except where marked "t"

Street Railways

New' York City
Bleeck St & Fat Fy stk_100

let mtge 4s 1950 J-J
B'y & 7th Ave stk 100
2d mtge bs 1914 J&J

Broadway Surface 1111-
1st 5s 1929  J&J

Cent Crosstown stock _100
let mtge 63 1922__M-N

Con Pk N & E Riv stoel.1.00
Christopher&lOth St stk IOU
Dry Dock E B B-

1st gold 5s 1932 J-D
Scrip 5s 1914. F-A

Eighth Avenue stock. .,.100
Scrip Os 1914 F-A

42d & St Fy stock. 100
42d St B & St N Ave_ _100

1st 69 1910  M-S
2nd Inc Os Jan 1 1915..... 

NinthAvenue stock ____100
Second Avenue stock_ __100

Consol 5s 1948 ctfs
0 Sixth Avenue stock_ __1()0
Sou 13oulev 5s 1945 J-J
So Fer 1st bs 1019 .A-O
Tarry WP & H 55 '28__M&S
28 dc 29th Sts 5s '96 ctfsA-0
Twenty-third St stock _100
Union Ity 1st bs 1942F-

Westchester 1st 58 '43J-J
Yonkers St RR be 1940_ A-0

Brooklyn
Atian Ave 1111 con Eis '31A-0
B & W E 5s 1033 _ __A-0
Brooklyn City RR__ _10
13klyn ligts let bs 1941.-A-0
Bklyn Queens Co & Sub -
e 1st g 5s '41 091916J-J
e 1st con 5s '41 op '16131-N

Coney Is! de Bklyn 100
let cons g 4s 1948_ __J-J
Con g 4s 1955 J-J
Brk C & N 58 1939_ __J-J

Nassau Eiec pref.._  100
let fis 1944 A-0

N Wmsburg & Flatbusla-
1st 433s July 1941_F&A

Steinway 1st 6s 1922.-J-J
Other Cities

Buffalo Street Ry-
1st cermet 531931_ __F-A
Deb Os 1017 A-0

•Conn Ry & Ltg com__100
e Preferred 100

Federal Light & Trac __ _100
Preferred  100

0 Havana Eleo Ry L &P 100
e Preferred  100

0 Loulsv St 5s 1930. J-J
• New On Itys & Lt cons 100

Preferred 100
ON Y Westch & Bost Sty-

list g 4 Sis 1946  J-J
• Pub Serv Corp of N J-See

Tr etre 2% to 0% perpet
North Jersey St Ry 100

1st 45 1048 M-N
Cons Tract of N J____100

1st 5s 1933 _J-D
New.k Pass Ry 5s '30..J-J
Rapid Tran St Ry......100

let 5,3 1921 A.0
.7 0 Hob dc Paterson-

4s g 1049 5I-N
So J Gas El & Trac.....100
Cu g bs 1953 MS

NO Hud Co Ry 6.1 1914 J-J
Con SI 5s 1928 J-J
Ext bs 1924 _. ...M-N

1.Pat Ry con Os 193 J-D
2d eis 1914 

opt_. 
_A-0

Republic. Ry de Light..AO()
Preferred  100

Trent P & H bs 1943___J-D

Bid

20
70
170
9934

103
5

103
10

1:32

99
42
315
1 99
285

/ 99
/ 75
160
2

/ 40
125
83
90
75

1 23
230
104
00
90

101
96
164
99

09
97
101
80
77
96

102

92
102

105
104
7914
80
3312
80
80
90
105
3412
75

9978
Stk E
10912
75
82
78
104
108
235
103

8084
130

Ask

25

185
10014

104
10
106
15
140

1011.
48

101
310

180
Ii
45
135

95
80
30

105.
95
95

103
100
168
102

101
99
105
90
82
100

10-1

104

1051
10514
8012
82
361

00
10514

78

10014
x list
11012
90
821
7312
105
10811:

8112
133
100

101
120
102
271
831

Bid Ask

1414 1438
45 4514
91 92
9414 9434
85 8534

10212 104
131 133

10112 10212
10414 10512
101 103
185
.55 (30
76 85
49 60
101 102
60
90 100
10412 106

*80 84
*4712 4812
345 350
109 11012
09 7112
8412 8614
9110 910

0812 101
- 234 334
105 108
588 90
98 99

100 102

8812 8912
96 9712
300
143 U"T
87 90
09 100
8634 83
136 140
105
40 45
71 73
35

-83 Ti "
09 102
92 102
104 109

*59512 97
12034 12112
98 100
106
100

-6314 0312
9114 9214
94 95
10212
90 94

*2312 24
*50 51
100 101
90 95
83 8312
3212 p 4
5712 59

9212 95

65 75
115 11912
108 115
63 74
90 60

1/.4 125
115 125
65 75
595 99
92 96

100 100 10012
Per share. b Stmts. e Sails on Stook Exchaage: see sales-record on a precedinginiaelldeS all UV( Stook dividends and subscriptions.

9912
10212
10312
99
117
100
27
8112
9

Street Rail ways-Wen.)
United Rys of St L-
Com vol tr ctfs 100
e Preferred 100

WaSh ity & El Co 100
Preferred  100
44 1951 J-D

Electric, das & Power Cos
New York City

Cent Un Gas 53 1927_, .J-J
eRings Co El L & P Co. 100
New Amsterdam Gas-

let consol bs 1948_ __J-J
NY&ER Gas 131 5544 J-J

Con.sol 53 1945 J-J
e N Y Mutual Gas L- -- -100
N Y & Q El L de Pow Co_100
Preferred  100

ist Y & Richmond Gas _100
North'n Un let 5s 1927 11I-N
Standard Gas L corn ...l00

Preferred  100
let bs 1930 61-N

Other Cities.
Am Gas & Elec coat 50
Preferred  50

Am Lt & Trac com . 100
Preferred  100

Amer Power fic Lt corn 100
Preferred •  •  100

Bay State Gas 50
Bingh'ton (N Y) Gas Wk

let g 5s 1938 A-0
Buffalo City das stock _.100
Cities Service Co corn. _100

Preferred ......100
Con Gas of N J 53 193(3__J-J
Consumers' L IL dr Pow-

Se 1938 J-D
Consumers Power (Mina )-

1st&ref 5s 19290p'14-M-N
Denver G & El 5s 1949_M-N
Elizabeth Gas Lt Co._ _.10ti
Essex & Hudson Gas 100
Gas & El Bergen Co. _100
e dr Rap (1 L let 5.1 '15.F-A
dr't West Pow 58 1946._J-J
rIudson County das 100
e 1St 5s 1949  51-N

Indiana Lighting Co.. ..100
4s 1958 opt.  F-A

Indianapolis Gas.. 50
let g 58 1952 A-0

Jackson Gas 55 g 1937 __A-0
eLaciede Gas preferred __IOC
Madison Gas 63 1928_ .A-O
Narragan (Prov) El Co _50
Newark Gas Os Apr'44_Q-J
N e w ark Consol Gas  100
e Con g 58 1948  J-D

No Hutt L H & P 5s 1938 A-0
Pacific Gas & H cora JD)

Preferred  100
Pat dc Pas Gas dc Elec.
e Con g 53 1049 . M-S

St Joseph Gas 5s 1937_J-J
Standard Gas & Elec(Del)  50

Preferred  50
eConv s f g (3s 1926 opJ-D

United Electric of N J._100
let g 48 1949  J-D

Western Power corn..  100
Preferred  100

Western States Gas&Elec-
1st & ref g 5s 1941 op_J-D
Telegraph and Telephone

e Amer Tcleg dr Cable 100
e Central & South Arner 100
Comml Un Tel(N y)...• 5
Empire & Bay State Tel.1113
Franklin   100
e Gold dc Stock Teleg_100
e Northwestern Teleg___50
Pacific & Atlantic 25
a Pao Teiep &Teleg pref_100
Southern & Atlantic _ _26
South Bell Teiep & Teleg-

let g 5s 1941 op 1910-1-3

Fem.), Companies
B & N Y let Os 1911_ ..J-J
N.Y &E 1 Ferry stock..10u

1st 55 1922 SI-N
N Y.& Hob Sc May '46 J.D
Hob ley let 581946 M-N

NY &NJ 53
10th & 23d Ste Ferry_ „101.

1st mtge 5s 1019 J D
Union Ferry stock  100

1st bs 1923 '51-N

Short-Term Notes
Amal Copper 5s 1913...A-0
Belt & Ohio 4343 1913_J-D
Bethleh Steel tie 1014 ..51-N
Ches Jr Ohio 430 1914  J-D
Chic dc Alton 5s 11113  M-S
Chic Eiev itys bs 1914__J-J
Cin Ham & 1) 45 1913_ __J-J
Erie Os April 8 1914...A-08

Coll 5s Oct 11014,. A-0
Coll 55 April 1 1915_ _A-0

edeneral Motors Os '15.A&O
Hudson Companies-
as Feb 1 1913 
63 Oct 15 1913 __A&015

lot dr dt Nor 51 1914  F-A
Inter Harvester 5s '15.F&A
K C Ry & Lt 68 1912 M-S
Minn & St L g 5s 1913..F-A
Sio Kari & Tex bs 1913,M-N
Missouri Pacific Se 1914_J-D
Nat Rye of Mex 43is '13.J-D
aNYC Lines Eq 53 1912-22

434s Jan 1013-1025_ __J-J
430 Jan 1913-1927_ _J-J

NY Cent 4343 1914 __
St L & S F 58 1913 opt J-D
South Ry g bs 1913 _  F-A
Wabash 4340 1013...  M-N
Westingh'se El dc 111 Os 1913
a 5% notes Oct 1917.A-0

Railroad
e Chic & Alton corn.. .100
e Preferred  100

e Chic St PM & Om.  l00
e Preferred   _100

e Colo & South col:Q....100
e 1st preferred 100
e 2d preferred 

....- 
_100

N Y Chia drt S L com__100
e 1st preferred 100
e 2d preferred 100

Northern Securities Stubs..
Pitts Bess & Lake Erie_50

Pretested  50
e. Railroad Securities Co-

Ill C elk tr title Ser A.....
West Pac let 58 1933_31-S

Standard Oil Stocks
Anglo-American 011 Ll
Atlantic Henning ___ _100
Borne-Scrymser Co 100
Buckeye Pipe Line Co. 60
Chesebrough Mfg cone. 100
Colonial 011 100
Continental Oa 100
Crescent Pipe Line Co. .50
Cumberland Pipe LIne 101)
Eureka Pipe Line Co.  100
Galena-Signal 011 com _100

Preferred  100
Indiana Pipe Line Co 50
National Transit Co 25
New York Transit Co_ _100
Northern Pipe Line Co..100
Ohio 011 Co 26
Prairie 011 dr Gas 100
Solar Refining 100
Southern Pipe Line Co 100
South Penn 011 100
Sou West Pa Pipe LInes_100
Standard 011 of Calif_ 100
Stand 011 of Indiana. .100
Standard Oil of Ransas_100
Stand Oil of Kentucky_100
Stand Oil of Nebraska__100
Stand 011 of NJ (old). _100
Stand 011 of N _ . 100
Standard Oil subsidiaries_ _
Standard 011 of N Y._ __100
Standard Oil of Ohio. , 100
Swan dr Finch .100

Warrants (when issued).
Union Tank LineCo_ _ 100
Vacuum Oil . 100
Washington 011 10
Waters-Pierce OU 100

Tobacco Stocks
(See also Stock ExchangeList)
lirltish-American Tobac..£1
Conley Fell 100
e Helms ((leo W) com 100
e Preferred  100

Johnson Tin Foil &Metal 100
alacAnclrews & Forbes _100
Porto-Rican-Amer Tob_100
Reynolds (R J) Tobacco_100
United Cigar Stores Corp100
C. Woman- Bruton Co_  100
a Preferred  100

Young (J S) Co 100

Industrial and Miscellaneous
Adams Exp g 4s 1047 1.D
Alliance Realty 100
Amer Bank Note corn. ...SO

Preferred  50
American 13ook 100
American Brass 100
American Chicle corn. , 100
Preferred  100

Am Graphophone corn 100
Preferred  100

American Hardware  100
Amer Malting 63 1914__J-D
Amer Press Assoc'n ___100
Am Steel Fdy 6s 1935__A-0
Deb 4s 1923 F-A

American Surety 50
American Thread pref. ...5
Amer Typefounders com 100
Preferred  100
Deb g fis 1939 M-N

Amer Writing Paper__ ..106
61st a f g bi '19 red 105_J-J

All Gulf & W I SS Lines.100
Preferred   100
Coll tr g bs 1939 J-J

Barney dr Smith Car com100
Preferred . 100

page, / Flat price. n Nominal,

Bid
90
8
95
913

101
98
28
60
2311
96

10014
100
10318
9938
9914
98
9912

10034
9938
9878
9912

99349934
9734
10038
95
90
99
02
98

9412%
6412%
o412%
'100 •
9934
10038
90
10112
9012

20 -
36
130
155
38
73
6612
56
103
84

;if
*o0

58314
84

*2318
410
125
*148
725
140
825
*55
70
327
225
140

*100

290
123
*96
260
500
227
625
140
180
221
200
360
215
2890
378
2520
420
180
175
*75
60
165
*20
1000

*3238
290
170
109
185
133
255
280
258
218
.114
180

8312
118
*48
*53
169
135
220
105
35
7712
13812
100

10012
(39
315
*412
47
100
10012
3

9018
7
13
64
10
70

• Sale price

[VoL. Lxxxxxv.

Ask
100
15
55

100
35
70
27
99

Indust and Miscell-(Con.)
Bliss (E W) Co corn, 50
Preferred  50

Bond & Mtge Guar  100
Borden's Conti Milk corn, lot
Preferred   100

British Col Copper Co.....1
Casein Co of Amer corn _100

Preferred   101,
Casualty Co of AmerIca 100
Cellitioal Co 100
City investing Co 100

Preferred   100

Bid
70
120
290
127'
10712
*8

50
110
141
51
100

••••

Ask
80
125

128 -
108

Olg
2
52
120
143
53
101

t0034 a Clallin (II B) Co corn  109
10014 e 1st preferred .100
10338 e 20 preferred 100
9934
'3934

Consol Car Heating _ _100
Consoi Rubber Tire... ...100

_
80
15

66'-
170814 Preferred  1041 55 59

99,8 Debenture 93 1951_ _A-0 /55 60
10114 c Crucible Steel corn 1434 15
99.34

......100
e Preferred  100 891t. 90

9918 Davis-Daiy Copper Co__ _11) *2218 238
100 e Diamond Match Co_ __MO 105 106

10014
durent ( I) de Nem Pow 100
e Preferred 100

180 190
97

10014 e Gold 434e 1936___J-D 89 8914
9812 Empire Steel & Iron corn 100 5 10
1008 Preferred .  100 40 45
97 e General Chemical com.100 147 155
93 e Preferred 108 111
9912

,.10::
Goodrich (LI F) Co com ().10 7912 80

94 Preferred 100 10838 1081
9812

......
Greene-Cananea  20 *1018 1012

4.40 e Guggenheim Explorn _21, *6014 6012
4.40 c Hackensack Water Co-
4.40 Ref g 4s '32 op 1912.....J-J 85 _
10014
10(114

Havana Tobacco Co__ _100
Preferred   100

7
10

8-
15

111.114 1st g 5s June 1 1922 -D 02 65
04

_J
Hecker-Jones-Jewell Milling

10134 let Cs 1922 M-6 102 104
98 Herring-ilan-slarvIn _100 10 20

Hoboken Land & Improvel
1st 5s Nov 1930 104

24 Hocking Val Products.. 100 1112 13
40
135

let g 53 1961  J-J
Houston Olt corn cats_ _JOU

58
1512

(12
1534101 Fret ctfs 100 09 70

415
75
70

e Ingersoll-itand corn. 1110
e Preferred 100

Intercontin Rub con:1_100

10598
 
•

14 "ig
69
112

Internal Banking Co. _100
International Nickel._  100 308

e80
310

9078 Preferred  100 109 10912
1st g 5s 1932 A-0 10(112 10112

35 International Salt 100 2 4
70 let g 55 1951 A-0 1 4712 49

International Sliver coca 100 110
89 Preferred  100 127 130
8112 let 63 1948 J-D 111

Internet Smelt & Refg .00- 123 128
Kayser (Julius) & Co 100 84 83

2314 1st preferred 100 107. 108
125 Lackawanna Steel.. _100 - - _ 35
150 e let con bs 1950 M-S _ 7934150 e Deb fis 1915. 111-8 9312 94
800
100

Lanston Monotype 100
Lawyers' Mtge Co 100

59134
225 2928234

325 Lehigh Val Coal Sales...50 241 243
65
80

Madison Sq Garden Stubs __
Manhattan Transit 20

*212
*178

.•

3(112
337 MonongahelaR Con C&C.50 *1312 20
235
150

Preferred  50
Mortgage Bond Co 100

*45
104 fair

105 e National Surety 100 228 230
41 New York Dock coin.. 100 2012
305 e Preferred 100 35 45
129 N Y Mtge & Security.. 100 210 215
98 N Y Transportation. 20 6
270 Nlies-Bern-Pond cons_ __100 87 90
500 Nipissing Mines 6 *x738 734237 Ohio Copper Co 10 12 uss340 e Ontario Silver 100 134 212
150 Otis Elevator corn 100 75 78
185 Preferred  100 101 10212
225 Pittsburgh Brewing 50 *8 812225 Preferred  50 *3712
380 e Pittsburgh Steel pref _100 10112 10212
225 Pope Mfg Co corn 100 30 31
)20 Preferred  100 74 77
383 Pratt & Whitney pref 100 98 10212
540 Producers 011 100 110
425 Realty Assoc (13klyn)..100 114 118
190 Royal Bak Powd corn..., 100 210 215
226 Preferred  100 109 111
125 Rumely (SI) Co pref _100 100 1.0018
65 Safety Car Heat & Lt_ _J00 5118 119
170 e Sears, Roebuck dr Co __100 18912 191 •
30 Preferred 100 12312 124
1500 Singer Mfg Co  100 285 290

South Iron & S corn_  100 1 2
Preferred  100 2 4

Standard Coupler corn 100 30 40
3258 Preferred  100 108 112
305 e Standard Milling Co_100 31 32
106 e Preferred 100 6312 64
111 e 1st 5s 1930. SI-N 86 8614
200 Stern Bros prof 100 86 89
193 Studebaker Corp corn _100 35 37
265 • e Preferred 100 91 03
290 Sulzberger & Sons Co pf.100 9912 10012
259 Texas & Pacific Coal.. _100 99 102

if&
.1 Texas Pacific Land Tr_100
Title Ins Cool N Y 100

9512
120

9712
125

195 Tonopah Min (Nevada).....1 *7 718
frenton Potteries com_100 4
Preferred new. 100 50 66

8412 frow Directory 100 25 40
120 Union Typewriter com_100 42 43
4912 1st preferred 100 109 112
54 2d preferred 100 109 112
175 United Copper .100 12 1
138 Preferred  100 5 16
225 U S Casualty 100 195 205
103 U B Envelope corn  100 95
50 Preferred  100 11712
00 e U S Express 100 94 0713
13912 U S Finishing 100 85 90
1(12 Preferred  100 100 105
77 1st g 5s 1919 J-J 100 105
10112 Con g 53 1929 05 100
72 U S Indust Alcohol. 10O 4312 4512
325 e Preferred 100 102 104
5 U S Steel Corporation-
50 Cole f Apr 5s 1951 op 1911 114 11434
103 Cols 1 Apr Sc 1951 not opt 114 11434
102 U S Tit Cu & Indem_ _100 90 98
334 Westchester & Bronx Title
0014 & Mtge Guar 100 160 166
8 Westingh'se Air Brake_ ._50 *17934 180
15 Woolworth (F W) Co. _100 9834 0912
66 Preferred 100 115 117
20
80

Worthington(HR)Co 131-100 106
'7"

(New etook, x Ex-d1v, is fiz-right4
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Xnuest-tnent and ,..ztilvcraci Intelligence.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returnsi
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two:

columns the earnings for the period from Slily 1 to and including such late3t week or month. We add a supplementary,

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

period. The returns of the electric railways are brouyht together separately on a subseyuent page.

ROADS.

Ala N 0 & 'Pox Pa--
N 0 h Nor East_
Ala & Vicksburg_
Vick Shrev & Pac

Ann Arbor 
Atch Topeka & S Fe
Atlanta 13iem & Atl
Atlantic u.m.st Line

Charlest'n & WCar
Louis hen & St L

g Baltimore & Ohio
B & 0 Ch Ter RR

Bangor & Aroostook
Boston & Maine 
Bridgeton & Saco It
Buff Rooh & Pittsb
Buffalo & Susu _ _
Canadian Northern_
Canadian Pacific_ _
Central of Georgia_ _
Central New Engi'd
Cent c6'. New Jersey_
Central Vermont_ _ _
Ches 66 Ohio Lines_
Chicago & Alton_ _ _
Chic Burl & Quincy
p Chic Great West_ _
Chic Ind .3: Louisv_
Chic M ilw & St Paul

Chic Mil & Pug Su
sChic & North West
roChic St Paul M & 0
Chicago T H & S B.
Cin Ham 6: Dayton
Colorado Midland_ _
D Colorado dc South_
Cornwall  
Cornwall & Lebanon
Cuba Railroad 
Delaware & Hudson
Del Lack 63 West 
Deny & Rio Grande

Western Pacific_ _
Denver N W & Pao_
Detroit Tol & Iront
Detroit & Mackinac
Dul & Iron Range_ _
Dui Sou Shore & Atl
'Igin Joliet & East_
El Paso & Sou West
Erie  
Fairchild & N E..._
Florida East Coast.
Fonda Johns & Cloy
Georgia Railroad_ _
Grand Trunk Syst_
Grand Trk West_
Det Gr Hay & Mil
Canada Atiant!c_

Great Northern Syst
Gulf & Ship Island_
Hocking Valley_ _
Illinois Central __ _ _
Internet & Grt Nor_
a Interoceanio Mex_
Kanawha & Mich_ _
Kansas City South_
K C Mez 60 Orient_ _
Lehigh Valley 
Lexington & East_ _
Louisiana & Arkan_
s Louisville 6: Nash
Macon Cc 131rmliam.
Maine Central 
Maryland & Penna.
a Mexican Railway_
Mineral Range 
Minn 6: St Louis_ _1
Iowa Central_ _ _

Minn St P & S S M1
Chicago Division)

Mississippi Central_
u Mo Kan & Texas_
Missouri Pacific_ _-..
Neatly Chatt ec St I.
a Nat Rys of Alex _t _
Nevada-Cal-Oregon.
N 0 Great Northern
N 0 Mobile & Chic_
ONYC & Ilud lily
Lake Shore & M S
n Lake Erie & W.
Chit: Ind 6: South
Michigan Central.
Cleve 0 C & St L_
Peoria & Eastern
Cincinnati North_
Pitts & Lake Erie
N Y chic & St L.
Tol 63 Ohio Cent.
Tot all lines above

Laies: Gross Ecrning:.

Weec or
Month

May  
May  
May  
2c1 wk June
May  
2d wk June
April  
Arl it  
April  
Mai  
April _
April  
April  
April  
ld wk June
April _ _
3d wk June
3d wk June
3d wk June
April  
May  
Arndt 
3d wk June
3d wk June
April  
2d wk June
3d wk June
April  
April 
May  
April  
April  
April
April  

Ntra June
April  
April  
April  
April 
May  
3d wk June
April  
April  
4th wkMay
3d wk June
May  
3d wk June
April  
April  
April  
April  
April  
April  
April
ljl wk June
st wkJune
1st wkJune
1st wkJune
May  
April  
April  
la;  
3d wk June
3d wk June
April 
May  
February _
:day  
April  
April 
3d wk June
day  
April  
April  
ith wirMay
Li wk June
3d wk June

3d wk June

April  
3d wk June
3d wk June
April 
3d wk June
2d wk June
April 
April  
April  
April  
April  
April  
April  
April  
April  
April  
April  
Aprli  
April 
April  

Curren,
Ye 2r,

$39,122
104,691
42,402
40,312

9,213,605
51,705

3,199,191
177,594
100,007

8,252,995
125,204
276,327

3,755,653
3,006

228,467
95.635

411,700
2,510,000
233,300
291,462

1,870,028
347.195
665,633
286,521

6,726,131
302,515
129,946

5,054,242
1,415,268
6,273,410
1,171,152
106,664
702,748
126,071
211,552
15,653
23,807

396,723
1,136,290
9,406,372
439,500
443,843
84,665
40,414
24,196

807,264
68,997

912,012
668,941

3,773,314
4,273

508,112
68,213

268,652
1,066,726
116,499
41,258
44,197

5,662,233
181,931
349,454

4,868,862
154,000
177,60'o
183,038
773,006
132,959

2,300,711
53,306
133,175

1,010,130
11,672

823,370
43,169
252,700
14,251

177,239

339,550

67,925
482,400

1,047,000
1,0713,713
1,161,916

12,296
122,822
139,534

8,084,827
4,044,474
414,989
285,407

2,679,099
2,346,916
222,377
114,008

1,071,258
912,087
247,146

20422 588

.:.-'reviou 3
Year.

292,271
132,805
102,077
40,507

8,783,037
40,328

2,835,442
162,116
88,929

7,518,036
113,119
264,224

3,304,662
3,236

190,843
183,526
361,500

2,065,000
202,900
286,259

2,540,160
321,173
626,642
337,958

6,423,311
281,705
123,839

4,771,783
1,131,599
6,045,340
1,135,397
147,126
750,603
121,666
240,893
13,945
22,424

301,183
1,754,927
3,110,664
428,600

80,618
38,572
20,361

696,932
69,701

647,441
558,433

4,399,630
1,807

575,489
73,671

242,260
982,414
112,475
40,037
43,069

5,037,181
160,154
480,578

3,144,982
146,000
204,642
213,922
794,775
140,103

3,519,575
48,944
113,248
938,515

9,836
767,945
38,716
180,900
12,797

174,657

438,567

74,135
480,901
980,000

1,026,780
1,308,265

7,799
139,240
141,934

8,369,124
3,764,571
392,471
320,253

2,366,387
2,399,154
226,662
79,578

1,130,947
907,675
334,008

20291 740

fury 1 to Ltfa Dale.

Curren. Previous
Yerr. Year.

3,569,435
1,513,138
1,282,036
2,205,298

99,083,649
3,134,583
28,037,118
1,652,054
1,074,615

84,270,490
1,288,438
2,868,305

38,159,192
47,273

9,358,497
1,970,161

13,958,000
119335723
13,620,980
2,914,825

26,700,934
3.397,631

33,231,886
14,210,280
73,188,166
12,245,669
6,341,216
52,859,122
13,231,066
60,605,447
12,808,526
1,602,858
8,221,158
1,557,957

13,652,062
161,088
252,675

3,119,580
17,544,128
32,240,688
22,660,630
4,310,422
1,015,346
1,624,633
1,204,384
5,731,202
3,062,800
8,453,895
6,249,643
47,177,720

25,674
3,637,088
772,311

2,912.633
48,170,110
6,221,006
2,099,588
1,977,993

60,324,611
1,661,669
5,984,636

53,795,408
10,019,744
8,640,717
2,552,363
8,633,521
1,215,802

33,256.742
458,604

1,214,373
54,821,788

154,1,30
8,873,019
369,698

7,644,200
742,678

7,771,073

25,541,098

733,010
27,451,109
53,124,613
10,161,868
59,952,579

362,680
1,344,310
1,623,802

87,863,035
12,083,373
4,667,1.12
3,36'0,430
26,203,844
25,742,006
2,657,963
1,130,702
13,344,021
9,602,804
4,320,394
220975 790

3,332,706
1,650,495
1,385,003
1,996,527

99,223,696
2,697,660
20,702,012
1,642,807
1,017,558

80,683,295
1,227,301
2,638,947
37,062,240

43,270
9,002,205
1,955,607

14,729,500
100680098
12,629,882
2,629,111

26,737,060
3,271,978

31,702,633
14,257,503
74,328.217
12,111,070
6,026,286
54,753,053
12,081,784
70,823,208
13,777,745
1,726,064
7,923,498
1,621,706

15,474,146
135,773
275,842

2,529,189
17,384.388
32,737,063
22,779,033

872,793
1,671,328
1,140,702
6,502,451
3,072,555
6,657,677
8,016,673

46,905,336
19,678

3,567,520
775,112

2,761,845
43,958,145
5,857,649
1,921,169
1,805,649

55,696,867
1,685,010
6,021,715

57,658,736
8,911,741
8,665,406
2,566,912
9,353,740
1,314,111

33,999,731
427,285

1,209,180
52,739,214

146,151
8,203,525
365,319

7,907,900
724,678

8,341,523

21,357,105

769.369
28,251,785
51,494,200
10,314,117
60,051.128

321,938
1,409,307
1,543,492

84,454,791
40,588,783
4,624,287
3,078,241

25,034,125
25,773,446
2,997,119
1,053,906
13,148,844
9,349,122
4,232,453
214336 132

Pere Marquette..
Readin Company-

Phila & Reading_
Coal & Iron Co
Total both cos_

Rich Fred & Potom
Rip Grande June...
Rio Grande South..
Rock Island Lines..
Rutland  
St Jos & Grand Isl.
St Louis & San Fran
(Chic & East II1_
Total all lines_

St L Rocky Mt & P
St Louis Southwest.
San Ped L A & S L_
Seaboard Air Line..
Southern Pacific Co
Southern Railway..

Mobile & Ohio...
Cin NO & Tex P.
Alta Great South_
Georgia Sou& Fla

Spok Port4 & Seatt_
Tenn Ala & Georgia
Tennessee Central_
Texas & Pacific_
Tidewater & West
Toledo Poor & West
Toledo St L 63 West
Union Pacific Syst..
Virginia & So West_
Virginian 
Wabash 
Western Maryland
Wheel & Lake Erie
Wrightsv & Termitic
Yazoo & Miss Valley

ROADS.

Latest Gress Earnings.

Week or
Month.

Curreat
Year.

NYNH& Hartf_ April
N Y Ont & West, April
N Y Susi & West_ April
Norfolk Southern_ Ap•il
Norfolk 6: Western_ April
Northern Pacific... April
Pacific Coast Co April
Pennsylvania RR__ April

Bait Cites &Atlan April
Cumbesla,u1 Vail. April
Long Island  April
Maryi'd Del & Va April
N Y Phila .ffc Norf April
Northern Central. April
Phil& Balt& Wash April
W Jersey & Scash April

Pennsylvania Co   April
Grand Rap & Ind April
Pitts C C & St L.. April
Vendetta   April
Total lines-
East eitts & E_ April
West Pitts & E April
All East& West April

May

May  
May  
May  
April  
April 
3d wk June
May  
April  
April  
April  
April  
April  
April 
3d wk June
April 
2d wk June
May  
3d wk June
3d wk June
3d wk June
3d wk June
2d wk June
April 
2d wk June
April 
3d wk June
April _
3d wk June
3d wk June
May  
May  
April 
May  
April 
May  
April 
May  

5,451,477
355,773
188,281
315,209

3,508,83
5,201,617
598,452

13291 728
20,978

263,649
814,037

8,670
284,123
912,330

1,620,970
484,042

1,021,487
459,734

3,281,403
672,224

18668 707
8,536,412
27205 119
1,349,723

3,224,803
755,243

3,980,046
245,183
79,731
12,048

4,899,145
277,640
131,549

2,950,033
968,964

3,918,997
148,070
234,000
791,323
402,024

11032 945
1,125,989
217,722
190,276
83,742
42,312
370,172

2,787
130,814
259,016

7,867
23,688
74,457

6,974,180
157,807
415,401

2,260,406
625,440
595,340
28,476

626,464

Previous
Year.

5,155,362
697,781
317,713
261,831

2,836,585
3;008,952
627,804

12617 245
16,867

238,165
809,530

7,797
267,929

1,102,356
1,552,414
479,945

3,991,511
389,916

2,924,524
778,477

18080060
8,172,670
26252 729
1,281,126

4,061,254
2,956,714
7,017,968
237,484
75,144
9,458

5,155,627
273,957
129,981

3,172,880
1,113,653
4,286,533
167,228
200,000
773,345
394,679

10610 022
1,037,872
205,261
163,404
75,131
43,135
461,157

2,335
123,153
239,479

8,578
21,757
86,910

6,963,095
126,386
307,653

2,384,843
589,789
579,446
23,876

809,566

Jul/ 1 to Lates:

Curre3;
Year.

5
53,623,453
7,265,135
3,139,113
2,680,638

32,752,980
52,781,981
6,267,256
135932 834

228,384
2,481,773
8,717,612
111,790

2,738,200
10,544,392
15,875,549
5,245,425

43,942,924
4,347,766

33,829,208
8,436,810

192866 311
93,477,387
286343 701
15,328,450

41,517,114
32,580,797
74,097,911
2,057,589
831.590
496,403

58,635,934
2,853,977
1,317,114

35,334,893
12,973,502
48,308,394
1,665,814

11,723,872
7,349,199

22,001,729
120984 339
61,943,458
10,904,290
9,502,228
4,648,226
2,351,454
4,016,196
104,434

1,265.262
16,559,948

79.788
1,235,977
3,784,268

79,071,682
1,604,769
3,985,488

25,906,506
6,021,973
6,791,785
313,467

8,918,992

Preoioas
Year.

51,400,905'
7,706,338
3,21,6,378
2,439,448

29,7107665
54,760,720
6,524,518
131071 434

223,321
2,547,300
8,172,872
109,914.

2,776,682
10,760,184.
15,784,298 ,
5,071,204.
43,558,407:
4,336,296,
32,718,118,
8,854,862

187638 297 '
92,127,820 ,
279765 918 ,
14,664,094

41,841,579
32,212,429
74,054,005:
1,923,908
823,522
545,603 ,

82,347,073 !
2,838,047 I
1,430,049

36,540,978
12,693,663 i
49,234,641
1,778,071 !

11,615,938
6,706,988

20,907,620
2139 802
,998,089

10,917,226
8,938,720
4,359,458
2,299,776
3,863,564

97.172
1,253,868

15,523,830
72,603 ,

1,248,253 1
3,703,617 I

81,855,506
1,261,817
3,948,267

2,T,381,390
5,986,637 i
6,210,411
292,018 ,

10,087,008 ,

Various Fiscal Years. Period.
Currene Previous
Year. Year.

Delaware & Hudson 
N Y Central & Hudson River_e_
Lake Shore Je Michigan South
Lake Erie & Western..n 
Chicago Indiana & Southern_
Michigan Central 
Cleve Chi Chicago & St Louis.
Peoria 6: Eastern 
Cincinnati Northern 
Pittsburgh & Lake Erie 
New York Chicago & St Louis
Toledo & Ohio Central 
Total all lines 

Pennsylvania Railroad 
Baltimore Chesap & Atlantic_
Cumberland Valley 
Long Island 
Maryland Delaware& Virginia
N Y Philadelphia & Norfolk_
Northern Central 
Philadelphia Bait & Wash..... 
WestJersey & Seashore 

Pennsylvania Company 
Grand Rapids & Indiana...._
Pittsb Cincin Chic & St Louis
Vandalic' 
Total lines-East Pitts & Erie

West Pitts& Erie
All lines F.: ee W.

Rio Grande Junction 
Rutland  
Texas & Pacific 

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Dec
Jan
Jan

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

1
1
1
1
1

1
1
1 5

5
B
•
g
b
+
8
•
5
5
6
S
g
e
e
S
t
e
S
S
I
S
5
S
5
S
5
S
5
S
 

Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
June

30
30
30
30
30
30
30
30
30
30
30
30
30
30
30
30
30
30
30
30
30
30
30
3
30
30
30
30
30
30
30
21

8,410,210
32.716,838
16,467,421
1,770,460
1,410,686

10,098,769
9,735,977
1,003,959
422,799

4,972,758
3,736,603
1,490,021

83,826,289
53,771,10

60,098
981,724

2,883,286
26,534

1,010,101
4,006,328
0,080,643
1,580,146

16,471,74.4
1,661,262

13,360,889
3,236,479
73,706,332
5,084,781
108881 113

347,223
1,011,092
7,354,273

8,622,322 .
31,517,111 !
14,881,700 '
1,681,844 :
1,264,332 '
9,326,714 I
9,531,711
1,052.809
349,595

4,379,767
3,559,769
1,309,155

78,854,507
49,163,010

58;579 I
910,784

2.717,758
28,254 ,

1,002,643 I
4,099,826
5,825,160
1,514,026

15,155,376
1,610,326

11,845,416
3,202,416

68,713,153
32,158,754
100871 906

345,393
974,557

6,578,700

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.

Weekly Summaries. Cur'nt Year I roy's Year Inc. or Dec. %
-

Monthly Summaries. Curnt Year Prey's Year Inc. or Dec.

$ 2 $ Mileage. Cur.Yr. Pre...Yr. $ t. $
Id week April (41 roads)____ 13,858,411 12,560,991 +1,297,420 10.33 August 244,531 240,170 253,043,102 254,886,944 -1,843,842

Ill week April (41 roads)..... 13,710,625 12,722,657 +987,968 7.76 September_245,494 240.825 257,256,762 256.748,775 +507,987
lth week April (41 roads)_.... 18,315,095 15,689,637 +2.625,438 16.73 October -245,633 241,321 266,064,129 263,637,356 +2,426,773
1st week May (42 roads)..... 13,332,998 12,078,159 +1,254,859 10.42 November _234,209 231,563 241,343,763 243,111,388 -1,767,625
Id Week May (40 roads)____ 13,530,914 12,337,158 +1,202,758 9.75 December __238,561 235,685 233,614,912 232,275,177 +1,339.735
3d week May (43 roads)____ 14,007,892 12,432,637 +1,575,233 12.67 January -.237,888 234,402 210,704,771 213.145,078 -2,440,307
4th week May (41 roads)_-__ 19.535,402 17.972,712 +1,562,690 8.70 February -237,082 233.191 218,081.094 197,278,939 +20,752,155
1st week June (41 roads)____ 13,381,042 12,535,087 +845,955 6.75 March  238,218 234,692 237,564,332 224,608,654 +12,955,678
2d week Juno (41 roads).... 13,839,647 12,984,641 +855,006 6.59 April  236,722 233,057 220,678,465 216,140,214 +4,538,251
3d week June (34 roads).__ 13.261.571 12.354.067 +907.504 7.30 may  89.686 88.097 68.767.003 64.389.491 +4.377,512

%

0.72
0.19
0.92
0.73
0.57
1.14

10.53
5.77
2.10,
6.80

a Mexican currency. 0 Does not Include earnings of Colorado Springs & Cripple Creek District By. from Nov 1 1911; in 1910 these returns
are included. 1 Includes the Boston & AlbanY, the New York &. Ottawa, the St. Lawrence & Adirondack and the Ottawa 6: N. Y. By., the latteei
of which, being a Canadian road, does not make returns to the Inter State Commerce Commission. f Includes Evansville & Terre Haute and Evans.

wide & Indiana RR. 0 Includes the Cleveland Lorain & Wheeling Ry, in both years. n Includes the Northern Ohio RR. p Includes earnings of.
Mason City & Ft. Dodge and Wisconsin Minnesota & Pacific. s Includes Louisville 61 Atlantio and the Frankfort & Cincinnati. C Includes the
Mexican International from July 1910. u Includes the Texas Central. v Includes not only operating revenues, but also all other receipts.
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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 7.39% in-
crease in the aggregate over the same week last year.

Third week of June. 1912. 1911. Increase. Decrease.

. . $ $ $ $
Alabama Great Southern 83,742 75,131 8,611
Buffalo Rochester & Pittsburgh 228,467 190,843 37,624
Canadian Northern 411,700 361,500 50,200  
Canadian Pacific 2,510,000 2,065,000 445,000
Central of Georgia 233,300 202,900 30,400  
Chesapeake & Ohio 665,633 626,642 38,991
Chicago & Alton 286,521 337,958 51,437
Chicago Indianpolis & Louisv 129,946 123,839 6,107
Cin New Orleans & Texas Pao 190,276 163,404 26,872
Colorado & Southern 211,552 240,893 29,341
Denver & Rio Grande 439,500 428,600 10,900
Detroit & Mackinac 24,196 20,361 3,835  
Duluth So Shore & Atlantic__ _ 68,997 69,701 704
Grand Trunk of Canada 
Grand Trunk Western 1 1,066,726 982,414 84,312
Detroit Gr Haven & Milw I
Canada Atlantic 

nternational & Great Northern 154,000 146,000 8,000
nteroceanto of Mexico 177,609 204,642 27,033
ouisville & Nashville 1,010,130 938,515 71,615

Mineral Range 14,251 12,797 1,454
Minneapolis & St Louis } 177,239 174,657 2,582

• Iowa Central  
Minneap St P & S S M 539.550 438,567 100,983
Missouri Kansas & Texas 482,400 480,901 1,499
Missouri Pacific 1,047,000 960,000 87,000  
Mobile & Ohio 217,722 205,261 ' 12,461
National Railways of Mexico__ _ 1,161,916 1,308,265 146,349
Rio Grande Southern 12,048 9,458 2,590
St Louis Southwestern 234,000 200,000 34,000
Southern Railway 1,125,989 1,037,672 88,317
Texas & Pacific 259,016 239,479 19,537
Toledo Peoria & Western 23,688 21,757 1,931
Toledo St Louis & Western__ _ _ 74,457 86,910 12,453
•

13,261,571 12,354,067 1,174,821 267,317• Total (34 roads) 
Net increase (7.13%)   907,504

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 year.

Second week of June. 1912. 1911. Increase. Decrease.

Previously reported (37 roads)__ 13,331,310
Atlanta Birmingham & Atlantic 51,705
Georgia Southern & Florida.___ 42,312
Nevada-California-Oregon  12,296
Seaboard Air Line  402,024

Total (41 roads)  13,839,647
Net increase (6.59%) 

12,489,700
49,328
43,135
7,799

394,679

12,984,641

1,062,863
2,377

4,497
7,345

221,253

823

1,077,082
855,006

222,076

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

-Gross Earnings- -Net Earnings-
, . • Current Previous Current Previous

Year.• Roads. Year. Year. Year.• 

i.tch Top & Santa Feb May 9,213,695 8,783,037 j3,430,343 J2,769,433
• • July 1 to May 31 99,083,649 99,223,696/33,342,277/33,881,149

Buffalo Roch & Pitts_b_May 871,561 • 706,211 278,591 136,981
• July 1 to May 31 8,037,427 8,372,250 2,712,590 2,819,647• 

Canadian Northern May 1,822,100 1,445,600 458,100 403,200
• July 1 to May 31 17,769,100 13,733,900 4,694,400 3,847,600• 

Central of Georgia_ 
b-

_ .. _May 978,553 898,980 c210,737 c176,256
July 1 to May 31 12,965,833 12,017,962 c3,783,997 c3,671,986

Central of New Jersey.b.11ay 1,870,028 2,540,160 373,440 1,147,193
Juy 1 to May 31  26,700,934 26,737,960 11,046,156 11,485,766

Chia & North West_a_ May 16,273,610 16,045,349 1,748,543 1,425,545
July 1 to May 31____ 169,605,447 /70,823,208 18,138,598 19,249,074

Colorado & Southern_ b_May 1,020,784 1,104,879 270,406 382,444
• July 1 to May 31 13,021,866 14,763,705 4,130,717 5,104,807• 

Dela Lack & West_ b__ _May 2,406,372 3,110,664 452,759 1,154,988
July 1 to May 31 32,240,688 32,737,063 11,201,498 13,102,934• 

Duluth & Iron Range_a_May 807,267 696,932 487,932 397,578
July 1 to May 31  5,731,202 6,502,451 2,807,018 3,253,914

Pere Marquette_ b May 1,340,723 1,281,126 322,211 206,112
July 1 to May 31 15,328,450 14,644,094 2,984,461 2,848,826

Reading Company-
Phlia & Reading_b_ _May 3,224,803 4,061,254 699,829 1,511,195

July 1 to May 31 41,517,114 41,841,579 14,071,591 14,977,834
Coal & Iron Co_ b_ _ _ _May 755,243 2,956,714 def303,381 40,160
July 1 to May 31 32,580,797 32,212,429 858,792 499,897

Total both cos_ b May 3,980,046 7,017,968 396,448 1,551,355
July 1 to May 31 74,097,911 74,054,008 14,930,383 15,477,732

Reading Company_ _ _May   166,119 148,484
July 1 to May 31    1,803,929 1,606,645

Total all companies_ May   562,567 1 699,839
July 1 to May 31   16,734,312 17,

,
034,377

Rio Grande Junction_ __ _Apr 79,731 75,144 n23,919 n22 543
Dec 1 to Apr 30  347,223 345,393 n104,167 n103,

,
618

Rock Island Lines_ b_May 4,899,145
July 1 to May 31 58,635,934

Southern Pacitic_a May11,032,945
July 1 to May 31 120,984,339

Southern Railway_ b_ _ _ _May 5,208,387
July 1 to May 31 58,701,731

Cin N 0 do Tex Pao_ b_May 908,664
July 1 to May 31  8,936,369

.Ala Great Southern.b.May 412,873
July 1 to May 31  4,397,906

Mobile & Ohio_ b_ _ _ .May 959,188
July 1 to May 31 10,265,593

5,155,627 1,278,453 1,046,287
62,347,073 15,141,016 17,017,944
10,610,022 3,273,275 3,385,506
122139,802 36,710,673 39,622,837
4,833,210 1,510,518 1,484,737
55,824,937 18,535,114 18,052,307

789,374 307,161 220,347
8,442,564 3,008,309 2,851,673
357,936 104,489 89,786

4,132,873 1,302,671 1,135,648
990,296 264,885 302,794

10,281,020 2,708,763 3,018,307
Union Pacifica May 6,974,180 6,963,095 2,226,633 2,664,282

July 1 to May 31 79,071,682 81,855,506 28,859,633 32,750,895
Virginia & Southwest_b_May 157,807 126,386 56,103 52,856

July 1 to May 31  1,604,769 1,261,617 557,266 402,742
INDUSTRIAL COMPANIES.

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Companies. Year. Year. Year. Year.
$ $ $ $Atlantic Gulf & West Indies SS Lines-

Subsidiary oompanies_Apr 1,594,119 1,489,371 304,524 313,018
Jan 1 to Apr 30  6,139,547 5,752,401 1,025,329 1,121,102

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

c After allowing for outside operations and taxes, operating income for
May 1912 was $162,884, against-$i38,486; from July 1 to May 31 was $3,-
282,941 In 1912, against 83,230,470 last year.
I Includes not only operating revenue, but also all other receipts.
j The company now includes the earnings of the Atch. Topeka & Santa Fe

Ry., Gulf Colorado & Santa Fe fly., Pecos & Northern Texas fly., Pecos
River RR., Southern Kansas By. of Texas, Texas & Gulf fly., C. de I. fly.
of Texas, C. S. S. ec L. V. RR. and R. G. & E. P. RR. in both years. For
May taxes amounted to $360,520, against $300,209 in 1911; after deducting
which, net for May 1912 was $3,089,823, agastin $2,469,044 last year.
From July 1 to May 31 taxes were $3,905,190 in 1912, against83,101,700
last year.
n These figures represent 30% of gross earnings.

Interest Charges and Surplus.
-Int., Rentals, &c.- -Bal. of Net Earns.-
Current Previous Current Previous

Roads. Year. Year. Year. Year.

Buffalo Roch & Pittsb_ May 176,121
July 1 to May 31  1,910,559

Central of New Jersey_ May 575,989
July 1 to May 31  6,121,913

Chicago & North West_ _May 804,774
July 1 to May 31  8,547,590

Colorado & Southern_ _ May 282,316
July 1 to May 31  3,089,113

Pere Marquette May 396,992
July 1 to May 31  4,319,549.

Reading Company May 868,250
July 1 to May 31  9,550,750

174,034 x163,504 x20,373
1,943,949 x1,508,320 x1,658,480
531,538def.202,549 615,655

5,742,652 4,924,243 5,743,114
721,200 943,769 704,345

8,429,091 9,591,008 10,819,983
275,518 x14,627 x118,484

3,000,439 x1,480,843 x2,195,866
383,746 ydf.110,948 ydf.225,540

4 ,074 ,82501.1899332yd1.1776603
888,660 def305,682 811,179

9,775,265 7,183,663 7,309,112
Rio Grande Junction_ Apr 8,333 8,333 15,586 14,210

Dec 1 to Apr 30-  41,667 41,667 62,500 61,951
• INDUSTRIAL COMPANIES.

-Int., Rentals, &c.-
Current Previous

Companies. Year. Year.
$ 

Atlantic Gulf & West Indies SS Lines-
$

Subidiary companies_Apr 158,046 156,053
Jan 1 to Apr 30  623,127 629,039

x After allowing for other income received.
After allowing for outside operations, hire of equipment and other

income.

-Bal. of Net Earns.-
Current Previous
Year. Year.
$ $

146,478 156,965
392,202 492,063

EXPRESS COMPANIES.
 March • July 1 to Mch. 31-

1912. 1911. 1912. 1911.
United States Express Co.- $

Express revenue  1,660,416 1,639,691
Miscellaneous transp. rev..
Non-transportation revenue_ 27,465 29,017 240,334 243,730

15,481,456 14,950,246

Gross receipts from oper__ 1,687,882
Express privileges-Dr  822,389

Total operating revenues__ 865,493
Maintenance  35,664
Traffic expenses  13,381
Transportation expenses_ _ _ _ 821,935
General expenses  64,133

Total operating expenses.. 935,115
Net operating revenue.. _ _ _ def69,621

One-twelfth of annual taxes_ 14,757

1,668,709
820,566

15,721,791
7,304,996

15,193,977
7,245,911

848,142 8,416,795 7,948,066
25,012 302,151 220,163
12,689 145,418 108,417

757,759 7,422,802 6,786,894
41,058 445,218 385,178

837,121 8,315,591 7,500,654
11,020 101,203 447,411
11,539 102,996 82,621

Operating income  loss84,379 loss518 loss1,792 364,789
Mileage of alliSteam roads.. 29,101 28,853
lines coveredlOther lines.. _ 3,954 3,866

 January  July 1 to Jan. 31-
1912. 1911. 1911-12. 1910-11.

Wells, Fargo & Co.- 8 $ $ $Express revenue  2,280,946 1,726,907 18,373,186 14,713,157
Miscellaneous transp. rev_ 177 5,833 2,597
Non-transportation revenue_ 42,589 35,219 327,601 268,297

Gross receipts from oper__ 2,323,535
Express privileges-Dr  1,103,553

Total operating revenues.._ 1,219,982
Maintenance  25,924
Traffic expenses  27,265
Transportation expenses_ _ _ _ 1,009,527
General expenses  85,447

Total operating expenses__ 1,148,164
Net operating revenue.. _ _ _ 71,817

One-twelfth of annual taxes.. 24,742

Operating income  47,075
Mileage of alliSteam roads_ 63,695
lines coveredl Other lines  17,339

1,762,305
819,962

18,706,621
8,841,606

942,342 9,865,015
34,898 320,513
17,611 179,688

755,898 7,145,346
62,480 593,456

14,084,052
7,019,606

7,964,446
286,161
106,440

5,638,820
434,735

870,889 8,239,005 6,466,158
71,453 1,626,009 1,498,287
16,904 173,198 141,434

54,548 1,452,811 1,356,852
46,778
4,492

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of
Road.

Latest Gross Earnings.

Week or
Month.

Current
Year.

American Rys Co_ May  
Atlantic Shore fly.. May  
cAur Elgin & Chic By May  
Bangor fly & Elec Co April  
Baton Rouge Elec Co April  
Binghamton Railway April  
Brock & Plym St Ry_ April  
Bklyn Rap Tran Syst March _ _
Cape Breton Elea Co_ April  
Carolina Pow & Lt Co May  
Cent Park N & E Rtv March _ _
Central Penn Trao__ _ May  
Chattanooga fly & Lt April  
Clev Painesv & East.. April  
Clev Southw & Colum April  
Columbus (Ga) El Co April  
Coney Island & Bklyn March _ _ _ _
Dallas Electric Corp.. April  
Detroit United 4th wiafay
DDEB& Batt (Bee) March _ _ _ _
Duluth-Superior Trac May  
East St Louis & Sub.. April 
El Paso Electric  April  
Fairm & Clarks Tr Co April  
42dStM&SNAv (flee) March _ _ _ _
Galv-Hous Elec Co.._ April 
Grand Rapids fly Co_ April  
Havana Electric By_ Wk June 23
Honolulu Rapid Tran
& Land Co 

Houghton Co Trac Co
Hudson & Manhattan
Illinois Tratclon Co.. _
Interboro Rap Tran_
Jacksonville Trac Co..
Lake Shore Elec Ry_
Long Island Electrio_
Milw El By & Lt Co..
Milw Lt. Ht & Tr Co..A. ril

April  
April  
March  
April  
April  
April 
April  
March _ _ _
April  

398,320
25,207
159,262
51,492
11,129
33,163
8,285

1888,677
26,559
32,769
51,435
80,698
81,208
26,527
91,091
43,447
104,745
141,096
313,300
53,353
96,050
179,744
58,110
65,227
141,960
151,603
94,339
48,074

44,008
24,566

455,691
563,505

2806,389
51,284
97,806
14,000

448,760
88,390

Previous
Year.

399,207
26,660
152,751
43,097
8,818

28,709
8,277

1806,278
23,332
27,721
48,039
77,702
75,114
26,572
85,885
41,303
103,575
125,387
274,896
50,962
98,007
178,507
53,605
53,186

119,602
121,147
89,967
45,823

39,332
25,508

389,729
528,228

2658,586
46,164
91,958
13,927

395,571
76,945

Jan. 1 to latest date.

Current
Year.

1,871,872
115,009
681,116
208,777
45,189
129,786
29,844

5,435,492
102,989
171,648
144,640
358,246
320,201
95,880

-334,306
170,795
301,181
549,076

4,302,380
147,238
450,536
757,607
252,584
243,232
397,111
583,472
382.013

1,197,770

181,504
93,146

1,345,600
2,353,867
11,135,865

198,331
359,197
39,639

1,780,574
337,357

Previous
Year.

1,775,041
103,365
639,835
173,319
36,194
112,763
29,471

5,142,745
97,057
145,528
140,853
337,550
290,307
94,814
324,046
155,608
294,165
510,060

3,818,864
145,360
438,851
712,803
227,404
208,612
339,046
448,528
353,576

1,131,617

156,115
93,421

1,138,396
2,178,927
10,494,692

197,802
339,314
38,746

1,575,886
298,824
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Roads.

-Int., Rentals, &cc.-
Current Previous
Year. Year.

Aurora Elgin & Chicago:May 35,931 35,842
July 1 to MayL31 403,238 380,107

Duluth-Superior Trac_ .May 22,738 22,042
Jan 1 to May 31 113,687 110,208

Louisville Trac Co May 75,417 68,167
Jan 1 to May 31 371,417 340,624

Nor Ohio Trac & Light_ ..May 43,821 44,329
Jan 1 to May 31 219,108 221,774

Tr -City By & Light_ __ .May 78,662 61,317

Jan 1 to May 31 368,318 304,573

Twin City Rap Tran__ _ May 143,070 140,079
Jan 1 to._May,31 712,306 700,396

x After allowing for other income received.

New York State Railways.
-Gross Earnings-

Current Previous
Roads. Year. Year.

Hudson & Manhattan _a Mch
Jan 1 to Melt 31 

Interboro R T (Subw) a Mch
Jan 1 to Mch 31 

Interboro R T (Elev)_a_Mch
Jan 1 to Mch 31 

318,328
935,415

1,502,588
4,406,402
1,356,668
3,923,124

263,049
758,326

1,392,808
3,980,311
1,349,977
3,855,895

Total Interboro R T a Mch 2,859,256 2,742,785
Jan 1 to Mch 31 8,329,526 7,830,206

Brooklyn Rap Tran_a__Mch 1,888,677 1,806,278
Jan 1 to Mch 31 5,435,492 5,142,745

New York Ry-a Mch 1,125,027 1,117,582
Jan 1 to Mch 31 3,239,862 3,194,143

Cent Pk N & E River_a_Mch 51,435 48,639
Jan 1 to Mch 31 144,640 140,853

Second Avenue-a Mch 73,749 65,049
Jan 1 to Moh 31 210,402 185,029

Third Avenue _a Mch 314,012 290,411
Jan 1 to Mch 31 910,318 841,262

Dry Dk E B'way & Bat taIch 53,353 50,962
Jan 1 to Mch 31 147,238 145,360

42d St Man & St N Av_a Moh 141,960 119,602
Jan 1 to Mch 31 397,111 339,046

N Y City Interboro _a _ _ _Mch 34,376 22,006
Jan 1 to Moh 31 98,216 62,499

Name of
Road.

Latest Gross Earnings. Jan. 1 to latest date.

Previous
Year.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

$ $
Nashville fly & Light April  168,976 161,228 663,697 631,374
N Y City Interboro_ March _ 34,376 22,006 98,216 62,499..
N Y & Long Is! Trao_

___
March _ 28,864 27,124 77,371 74,761

N Y & Queens Co_ .. _  March  96,564 89,936 272,140 250,082

New York Railways_ April  1157,654 1120,081 4,397,516 4,314,224

Northam Easton & W April  13,680 13,039 50,924 44,594

North Ohio Trac & Lt May  255,104 228,693 1,100,375 977,579

North Texas Elec Co_ April  134.936 126,681 502,311 502,716

Ocean Electric (L I).. Macrh ___ _ 5,137 3,692 13,352 9,957

Paducah Trao& Lt Co April  23,625 21,452 94,904 84,485

Pensacola Electric Co April  22,491 22,734 90,076 90,264

Phila. Rap Trans Co__ May  2044,796 1972,348 9,365,958 8,895,902

Port (Ore) Ry,L &PCo. April  532,558 526,475 2,125,836 2,032,114

PugetSd Trac,Lt& P.
Richmond Lt & RR_

April  
March _  

669,409  
24,745 22,563

2,742,918
70,699 67,060

Rio de Janeiro Tram
Light & Power Co_ April  1193,833 1030,111 4,548,297 3,938,862

St Joseph (Mo) Ry.Lt
Heat & Power Co_ April  90,423 84,700 378,984 346,542

Sao Paulo Tram,L&P May  376,501 276,579 1,844,549 1,401,695
Savannah Electric Co April  60,721 55,395 234,483 213,581
Second Avenue (Bee) March __ _ _ 73,749 65,049 210,402 185,929
Southern Boulevard.. March _ __ _ 10,074 8,619 27,677 24,202

Sou Wisconsin fly Co May  19,015 16,983 88,731 75,063
Staten Isl'd Midland_ March _ _  17,482 16,098 49,329 46,193
Tampa Electric Co__ April  62,395 55,309 244,862 222,672
Third Avenue (flee). March ___ _ 314,022 290,411 910,318 841,262
Tr-City By & Lt Co_ May  229,424 207,212 1,203,603 1,101,449
Twin City Rap Tran_ 2d wk June 160,761 155,071 3,549,629 3,410,580
Underground Elm By

of London-
Three tube lines_ . _ Wk June22 £13,315 £22,450 £352,210 £356,795
Metropolitan Dist.. Wk June22 £12,852 £18,338 £314,743 £304,974
United Tramways_ Wk June22 £6,759 £8,793 £153,305 £157,563
London Gent Bus_ Wk June22 £57,581 £50,113 £1,156,226 £897,220

Union (flee) March ___ _ 189,306 168,446 540,976 487,081

UnionRy.G&ECo (Ill) April  279.735 242,988 1,202,810 1,024.475
United Rys of St L_ _ May  1083,014 1053,826 4,901,759 4,794,945
United RRs of San Fr March  691,754 657,176 2,012,427 1,873,070

Westchester El (Bee) March __  43,793 42,350 124,835 119,029
Yonkers RR (Rec)_ _ March  55,525 50,517 157,858 144,286
Youngst & Ohio Riv_ April  17,765 17.482 71,288 68,482

c These figures are for consolidated company.

Electric Railway Net Earnings.-The following table gives
the returns of ELECTRIC railway gross and net earnings
reported this week:

-Gross Earnings- -Net Earnings-
Current

Roads. Year.

Aurora Elgin & Ch lc _ b _May 159,262
July 1 to May 31  1,664,062

Duluth-Superior Trac_ b May 96,050
Jan 1 to May 31  450,536

Louisville Trac Co _ 
b_- 

_ May 278,297
Jan 1 to May 31 1,256,596

Nor Ohio Trao & Lt_a_ _May 255,104
Jan 1 to May 31  1,100,375

Sao Paulo Tr, Lt & Pow May 376,501
Jan 1 to May 31  1.844,549

Tri-City By & Light_a_ _May 229,424
Jan 1 to May 31  1,203,603

Twin City Rap Tran _ b_ May 690,630
Jan 1 to May 31  3,233,703

Underground Elec By., London-
Metropolitan District _May £67,241
Jan 1 to May 31  £325,227

United Traniway May £33,122
Jan 1 to May 31  £135,648

Loudon Elect By.. __ May £64,039
Jan 1 to May 31  £329,681

Virginia Ry & Power Co May $81,382
July 1 to May 31  4,171,573

Previous
Year.

Current
Year.

Previous
Year.

152,751 65,004 62,816
1,574,293 720,980 662,171

98,007 43,066 48,915
438,851 182,032 187,584

272,151 117,645 112,734
1,215,586 543,165 537,698

228,693 112,300 104,037
977,579 462,033 415,538

276,579- 220,883 169,847
1,401,695 1,114,497 887,165

207,212 93,606 83,592
1,101,449 508,466 449,505

658,738 358,725 346,764
3,100,449 1,520,950 1,498,004

£64,334 £36,631 £34,191
£311,285 £167,924 £162,506

£31,229 £13,551 £13,001
£130,774 £40,741 £39,940

£64,670 £31,261 £31,'537
£323,969 £168,967 £160,080

366,539 175,164 167,756
3,961,001 1,956,510 1,838,078

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.
-Bat, of Net Earns.-
Current Previous
Year. Year.

29,073 26,974
317,742 282,064
20,328 26,875
68,435 77,376
x63,118 x64,807
x245,334 x260,528
68,479 59,708

242,925 193,764
14,044 22,275

140,148 144,932
215,646 206,685
808,554 797,608

-Net Earnings-
Current
Year.

Previous
Year.

c183,830 c145,590
531,408 394,274
890,460 811,514

2,609,904 2,329,370
655,276 644,568

1,852,528 1,796,850
1,545,736 1,456,082
4,462,432 4,126,220
620,234 520,652

1,688,405 1,422,675
$23,967 271,739
890,124 759,716
def2,972 def7,169

def10,431 def15,496
5,178 7,747
5,659 5,442

149,995 131,789
406,038 357,252

7,512 1,487
8,944 9,911

46,503 36,052
86,090 72,039
6,788 2,862
17,347 5,218

-Gross Earnings- -Net Earnings--

Roads.

Southern Boulevard_a__Mch
Jan 1 to Meh 31 

Union a Mch
Jan 1 to Mch 31 

Westchester Elec_a ____Mch
Jan 1 to Mch 31 

Yonkers a  Mch
Jan 1 to Mch 31 

Long Island Elect _a _ _ _ _Mch
Jan 1 to Mch 31 

N Y & Long Isl Trae_a_ _Arch
Jan 1 to Mch 31 

N Y & Queens Co_a_ _ _ _Mch
Jan 1 to Mch 31 

Ocean Elec (L I) -a Mch
Jan 1 to Mch 31 

Coney Isl & Bklyn_a___Mch
Jan 1 to Mch 31 

Richmond Lt 43 RR_a_ _Mch
Jan 1 to Mch 31 

Staten Isl Midland_a___Mch
Jan 1 to Mch 31 

Current
• Year.

$

, Previous
Year.
$

Current
Year.
$

Previous
Year.
5j

10,074 8,619 2,499 473
27,677 24,202 5,368 2,163

189,306 168,446 22,957 27,377
540,976 487,081 75,024 68,527

43,793 42,350 2,916 5,611
124,835 119,029 6,654 6,122

55,525 50,517 14,367 5,440
157,858 144,286 22,571 7,080

14,000 13,927 def1,164 def1,548
39,639 38,746 def9,021 def6.497

28,864 27,124 3,422 6,105
77,371 74,761 7,971 13,673

96,564 89,936 def20,428 def9,474
272,140 250,082 def75,328 def39,022

5,137 3,692 45 def1,380
13,352 9,957 def2,280 def5,253

104,745 103,575 18,928 27,824
301,181 294,165 54,362 68,446

24,745 22,563 603 def983
70,699 67,060 def7,868 def4,607

17,482 16,098 1,592 ." def541
49,329 46,193 581 def6.209

a Net earnings here given are after deducting taxes.-:" • • • • • •
c Other income amounted to $78,115 in Mch. 1912, aga*.n 68,858 in '11

ANNUAL REPORTS.

Annual Reports.-The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since May 25.

This index, which is given monthly, does not include re-
ports in to-day's "Chronicle."
Railroads- Page. Industrials (Concluded)- ' Page

Cleveland Akron & Cincinnati fly. _1504 General Asphalt Co 1147
Western N.Y. & Pennsylvania fly- A504 Greene Consolidated Copper Co 1692

Electric Rai:ways- International Nickel Co., N. Y_.. _ _ 1563
Georgia RI,. & Electric Co., Atlanta _1563 Internat. Smelting & Refin.Co.,N.Y.1564
Havana (Cuba) Electric fly 1563 Island Creek(W.Va.)Coal Co.,Boston1624
Mexican Light & Power Co., Ltd_ 1023 _1623 McAndrews & Forbes Co  1569
Mexico Tramways Co 1623 Montreal Light, Heat & Power Co_ _1693
Trl-city Railway & Light Co 1444 New England Tel. & Tel. Co.,Boston.1694
West Penn Trac. & Water Power Co_1628 Niagara Lockport & Ontario Power
Industrials- Co., Buffalo 1691

Amalgamated Copper Co., N. Y. . . _1564 Ohio Fuel Supply Co., Pittsburgh_ _1693
American Coal Products Co 1624 Ontario Power Co., Niagara Falls_ _ _1691
American Graphaphone Co 1564 Pacific Mail SS. Co. (Preliminary)_ _1624
Anaconda Copper Mining Co., N. Y.1445 Standard Screw Co 1452
Associated Oil Co 1506 Sulzberger & Sons Co., N. Y. (Cons.
Barney dr Smith Car Co., Dayton,0_1567 bal. sheet Sept. 30 1911) 1624
Brooklyn Union Gas Co 1565 United Boxboard Co., Chicago 1506

Chesapeake & Delaware Canal Co__ _1568 United Shoe Mach. Corp., Boston_ _1445

Columbus (0.) Gas & Fuel Co 1694 United States Realty & Imp. Co... _1505

Consolidated Gas Co. of New York. _1504 United States Reduc. dc Refin. Co.. A693

Copper Range Consol. Co., Boston_ _1692 Utah Copper Co 1446
Dominion Coal Co., Ltd 1625 Waltham Watch Co. (Balance sheet
Dominion Iron & Steel Co., Ltd_ _1625 March 31 1912) 1444

Dominion Steel Corporation, Ltd_ _ _1624 Westinghouse Elec. & Mfg.Co.,Pitts_1444

Dominion Tc,t92 Co.,Lid.,Alontreal 1510 (J. G.) White & Co., N. Y 1445

Chicago & Western Indiana Mt.-Belt Ity. of Chicago. •

(Report for Fiscal Year ending Dec. 31 1911.)

Pres. H. G. Hetzler, Chicago, June 4, wrote in substance:
Funded Debt .-The general mortgage 6s were decreased by the sinking

fund $398,000. The consolidated mtge. 4% bonds were increased $2,858,-
000 to $39,034,000.

Operating Expenses .-The increase in maintenance of way expenses was
largely occasioned by heavy repairs to the 12th St. viaduct and the rebuild-

ing of a considerable portion of the dock at 18th.St., and by the relaying of

rail in 15 miles of main track and the renewal of 20 more crossings this year

than in 1910, four of which were of manganese construction, as compared

with one of such construction in 1910. The initial cost of manganese frogs

is about treble that of ordinary frogs, but the life of the former is from six

to twelve times that of the latter. The increase in transportation expenses
was caused principally by increased wages and higher cost of coal consumed
at 48th St. and Dearborn Station power houses.
Indiana Elevator.-The work of dismantling this elevator was completed

about Nov. 15 and the extension of the 18th St. yard was completed in
December 1911, resulting in an increased car capacity of 110 cars, making a
total capacity of 232 cars.

Belt Railway Division.-During the year additional facilities, including
the elevation of tracks between West 26th and Jackson streets and at
South Chicago, were furnished the Belt Railway Co. of Chicago, also 10
additional 8-wheel switching locomotives were purchased for the use of
that' company, the total expenditure for the year being $1,075,003, for
which additional rental is charged to the Belt Railway Co. of Chicago under

the supplemental lease dated July 1 1902.
New Track Elevation Ordinance.-On April 5 1911 the City Council passed

an ordinance providing for the elevation of tracks as follows: (1) C. & W. I.
RR., Hammond line, State St. to Stoney Island Ave., 2.25 miles, and
Dolton line, 117th St. to Kensington, 1.46 miles. (2) Belt Railway, Pull-
man Junction to Jeffrey Ave., a distance of .73 miles. This ordinance,
which was accepted by both companies, on May 15 1911, covers a total dis-
tance of 4.44 miles, and provides for 20 subways on the Western Indiana
and one on the Belt fly. The companies have until Dec. 31 1918 to com-
plete the work.

CHICAGO & WESTERN INDIANA (REVENUE, ETC.).

Revenue- 1911. 1910.
Rentals lease of rd.$2,249,030 $2,193,799
Other rentals  186,357 173,236
Sub. pass. earns  122,534 113,453
Miscell. earnings  16,815 11,138
Disc., Int. & exch. 19,520 36.525

Total  

Expenses- 1911. 1910
Interest charges_ _$1,946,439 $1,897,423
Taxes   145,491 134,209
Oper. exp. (sub.

pass. service)._ 148,11C 139,769
Miscellaneous _ 37,760 22,663
Dividends (6%). _ 300,000 300,000

  Total  $2,577,800 $2,494,064
$2,594,256 $2,528,152 Balance, surplus $16,456 $34,088

BALANCE SHEET DEC. 31.

1911. 1910.
Assets- $ $

Road  48,739,634 46,846,253
Equipment   1,679,999 1,546,888
Acc'ts receivable  1,353,321 1,612,611
Cash, including for
coupons   1,362,853 1,016,180

Material  428,681 420,184
Matkerable bonds. 15,730 13,900
Consol. Ai. bonds

in treasury  140,000
Def'd debit Items_ 39.703 44,803

1911. 1910.
bLiailities- s $

Stock  5,000,000 5,000,000
Bonds  46,073,667 43,613,667
Real estate mtges_ 513,584 558,384
Vouchers and cur-

rent accounts  822,267 1,043,382
Int. due dr accr'd. 818,638 771,333
Dei'd credit Items_ 57,164. 55,907
Income account  474,601 458,146

Total  53,759,921 51,500,819 Total  53,759,921 51,500,819

BELT RY Y. OF CHICAGO-INCOME ACCT. YEARS ENDING DEC. 31

Switch.,&c.Net aft.tax.Oth.Inc. Rentals. Dividend. Bal. Sum

1911...$2,573,618 $968,841 $99,738 $805,623 (2%)$24,000 sur.$238,956
1910... 2,400,010 620,395 61,398 759,915   def. 78.122
The Belt By. leases and operates 151 miles of the 302 miles of track owned

by the Ch. 63 W. I., Its $1,200,000 cap. stock (no bonds issued) being all
held by the companies leasing the Chicago & W. I.; see V. 60.'p. 1058.-
V. 94, p. 1316. 910. • .
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American Cities Co. (of N. J.), New York.
(First Annual Report, Six Months ended Dec. 31 1911.)
Pres. George H. Davis, March 5, wrote in substance:
Income.-Except for a comparatively small amount of money received

as interest upon loans and cash balances, the income of the company as set
forth below is derived wholly from the dividends declared and paid upon
the stocks of the various local companies. The latter do not pay out their
full earnings, and, as the undivided surplus earnings are not taken by your
company into its income or assets, these two statements do not reflect the
full earnings of the properties controlled by the American Cities Co. There-
fore, to make the showing complete, there is also given a comparative state-
ment of the combined earnings of the local companies fbr the years ending
Dec. 31 1910 and 1911.
Mileage and Outstanding Capitalization of the Local Companies Dec. 31 1911

(See "Electric Railway Section.")
[Am. Cities Co. owns In the aggregate 85.48% of the pref. and 94.24% of

the common stock.]
-Miles of  Capital Stock  Bonded
Road. Track. Common. Preferred. Debt.

Nent Ori.Ry.& Lt.Co_124.19 206.86 $20.000,000 $10,000,000 $33,129,950
Birm. Ry., L.&P. Co.. 95.20 135.20 3,500,000 3,500,000 11,454,000
Memphis St. Ry. Co__ 89.58 115.02 2,500,000 2,500.000 9,000,000
Little RockRy.&EI.Co 22.30 32.30 1,500,000 750,000 2,800,000
Knoxv. By. & Lt. Co.. 37.02 45.82 2,050,000 3,375,000
Houston Ltg.& P. Co   1,500,000 1,300,000

Results in 1911.-The gross earnings of local companies show an increase
of about 5.2% as compared with an increase in operating expenses and taxes
of 4.7%, thus making an increase of 6.1% in net earnings. The reserve
equipment and facilities acquired by the properties in previous years in
anticipation of future requirements enabled them to take care of the in-
crease in business without as great expenditure for additions as would
otherwise have been required. In consequence the charges for interest,
&c., exceeded the corresponding sum for 1910 by only 2.1%, leaving an
increase in surplus applicable to dividends of 11.7%.

Development and Operation of Properties.-The cities in which the con-
stituent companies operate are in a strategic sense as favorably located as
any cities in the U. S. They are financial and commercial centres of sec-
tions unsurpassed by any in the South in resources and present develop-
ment, and what they have done during the last ten years in the increase of
trade, industry and population should be far surpassed during the next 10
years. Their combined population at present is 890,000. Every advance
made by any part of the South will inure to their benefit and their combined
growth. The data given below will show how rapidly the properties are
growing. The efficiency of the operating organizations has been much
Improved in the year, as is indicated in the individual monthly statements
Issued. Maintenance and amortization reserves In excess of previous years
and of predictions of May 15 1911 of approximately 2% of gross earnings
have been charged to operating expenses since July 1 1911, and with these
Included in operating expenses for 1911 and 1910, operating ratios were:

Operating Ratios q the Constituent Companies for Calendar Years.
N .0 . Birm. Memph.Lit.Rock. Kum,. Hous. Total.

1911  54.3 51.8 56.3 47.2 45.2 40.3 52.5
1910 55.6 51.5 56.8 46.5 44.0 46.1 53.3
With the same relative maintenance and amortization charges In 1911 as

In 1910, the operating ratio in total for 1911 would have been 51.5, as com-
pared with 53.3 in 1910.
Finances.-Your company has had no occasion to borrow in order to

finance either its own requirements or to assist thb local companies. The
latter have been able to sell bonds for a considerable part of their construe-
tion requirements and to care for the balance thereof out of their undivided
surplus earnings. As a result, the properties are free from floating debt
except for some temporary loans carried, pending the sale of construction
bonds. Your company is carrying the larger part of these temp. loans.

INCOME STATEMENT COMBINED CONSTIT. COS.-CAL. YEARS.
-Increase-

1911. 1910. Amount. %
Gross earnings all sources $13,303,683 12,642,269 $661,413 5.2
Operating expenses and taxes 7,974,809 7,621,117 353,691 4.7

Net earnings  $5,328,874 $5,021,152 $307,722 6.1
Int., bond dint., sk. fds. & misc. 3,007,856 2,944,448 63,407 2.1

Amounts applicable to divi-
dends on stocks  $2,321,018 $2,076,704 $244,315 11.7

Note.-Maintenance and amortization reserves in excess of the basis of
predictions of May 15 1911 of approximately 2% of gross earnings are
charged to operating expenses since July 1 1911.

GROSS EARNS. OF LOCAL COMPANIES (ALL SO URCES)-000 omitted.
Gross -P.C. Increase-
Earns. Year. Over 1902

Gross -P.C. Increase-
Earns. Year. Over 1902

1902 $6,597 1907 $11,381 9.8 72.5
1903 7,319 10.9 10.9 1908 11,300 -.7 71.3
1904 8,010 9.4 21.4 1909 11,720 3.7 77.6
1905 8,922 11.4 35.2 1910 12,642 7.9 91.6
1906 10,381 16.3 57.3 1911 13,303 5.3 101.6

AMERICAN CITIES CO.-INCOME STATEMENT FROM ORGANI-
ZATION JUNE 19 1911 TO DEC. 31 1911.

Dividends on securities owned, $899,109; interest on bank bal-
ances, $16,737; interest on bills receivable, $6,099; total recelpts_$921,945

Net earnings (after deducting operating expenses, $14,286) $907,659
Interest on $10,000,000 8-year 5-6% coll, trust gold bonds $250,000
3% dividend on $20,514,200 preferred stock  615,426

Balance, surplus $42,233
AMERICAN CITIES CO. BALANCE SHEET DEC. 31 1911.

Assets ($47,991,147)- Liabilities ($47,991,147)-
Securities owned $45,659,287 Pref. stock $20,514,200
Cash 679,981 Common stock 16,250,600
Bills receivable 786,000 8-yr. 5-6% coll. tr. bonds 10,000,000
Accounts receivable 258 Due other companies__ _ 318,688
Advances for expenses.._ 195 Int. & divs. (see contra) _ 865,426
Deposits for int. & divs_ 865,426 Profit and loss (surplus) _ 42,233
-V. 94. p. 1625, 826.

American Car & Foundry Co., New York.
(Report for Fiscal Year ending April 30 1912.)

Pres. Fred'k H. Eaton, June 27, wrote in substance:
Results.-At the close of the fiscal year 1910-11 we stated that the rail-

roads were not in the market for the purchase of new equipment in any con-
siderable quantity. This condition continued during the earlier part of the
fiscal year just ended. There was later, however, a resumption in a marked
degree of buying activity on the part of the railroads, with the result that
orders were booked in fairly large volume. For obvious reasons, when
buying activity was resumed, it was on a keenly competitive basis, leav-
ing an exceedingly narrow profit margin.
The closing period of our fiscal year showed some slight cessation of

activity. Inquiries, however, persist and buying in moderate volume con-
tinues. The company closed the fiscal year with contracts on its books
for a considerably greater number of cars than it had at the close of 1910-11.

In reporting a net profit of $2,839,231, your management feels that there
is cause for satisfaction when there is taken into consideration the conditions
with which all industries dependent in any degree upon the operations of
the railroads have had to contend. The operations of your departments of
miscellaneous materials and supplies have been an important factor in con-
tributing to the result for the year. Out of the net earnings for the year
there has been paid the regular 7% dividend upon the pref. stock and divi-
dends of 2% upon the common stock; $139,231 has been added to surplus.

Overhauling.-The cost of the thorough overhauling of various of the
plants has been charged in part against reserve for improvements and main-
tenance and a somewhat larger proportion than heretofore has been de-
frayed by current earnings. This charge for renewals, replacements and
repairs is substantially equivalent to the usual writing-off for depreciation.

Additions, &c.-From the reserve for the construction of and additions
to steel car plants there has been expended during the year $478,386, leav-
ing at the close of the fiscal year in this account the sum of $799,409. The
aforesaid expenditure covers the cost of additions to several Of your plants,

Including Berwick, St. Charles, St. Louis, Madison, Wilmington and Chi-
cago-the latter plant being now equipped to turn out cars in the construe-
tion of which steel enters to a large extent.
The increasing demand for cars of steel construction has been especially

marked in the passenger car department. The company has now four sep-arate plants completely equipped with all modern devices for the prompt
and economical production of all-steel passenger cars.
Balance Sheet.-The item of materials on hand, $12,439,213, compares

with $9,103,578 on April 30 1911; while the item of cash Is $5,285,371, as
compared with $7,485,429 for the preceding year. This situation results
from the renewal of buying activity already referred to.

Outlook.-The company begins the fiscal year 1912-13 with all its plants,
including the four steel passenger car plants, operating under orders in
comfortable volume and fully prepared to respond to whatever demands
may be made upon their productive capacity.

FISCAL RESULTS.
1911L12. 1910-11.

Earns, from all sources.. $4,193,751 $6,240,324
Renewals, repairs, &c__ x1,354,519 x2,005,535

Net earnings $2,839,232 $4,234,789
Pref. divs. (7%) $2,100,000 $2,100,000
Divs. on common (2%).. 600,000 600,000
Res've for gen. overhaul-

ing, hupts. & maint_ 750,000

Balance, surplus $139,231 $784,789
Previous surplus 24,737,345 23,952,556

Total surplus $24,876,576 $24,737,345

1909-10. 1908-09.
$5,725,098 $3,741,975
x1,635,620 x846,144

$4,089,478 $2,895,831
$2,100,000 $2,100,000

600,000 600,000

$1,389,478 $195,831
22,563,078 22,367,247

$23,952,556 $22,563,078

x There was expended in addition for extraordinary improvements, and
charged to the reserve for general overhauling, improvements and mainte-
nance, $478,386 in 1911-12, against $349,561 in 1910-11, $538,414 in 1909-
10 and $483,419 in 1908-09.

BALANCE SHEET OF APRIL 30.
1912.

Assets-
1911. 1912.

Liabilities-
1911.

Cost of prop'ties_*66,432,533 60,432,533 Pref. stock 30,000,000 30,000,000
Material on hand_12,439,214 9,103,578 Common stock.. _ _30,000,000 30,000,000
Accts., &c., rec__ 9,600,677 9,122,032 Vouchers, notes &
Stocks and bonds pay-rolls   5,904,115 3,923,611

of other com- Insurance reserve.. 1,000,000 1,000,000
panies  950.106 1,098,785 For. gen. overh'g,

Bank certificates impts. & maint 853,201 1,028,600
of deposit  2,400,000

Cash on hand and
1,000,000 For constr'n of and

additions to steel
in bank  2,885,371 6,485,429 car plants  799,409 1,277,795

Reserve for divs.
on corn. stock  600,000 600,000

Div. pay. July 1_ 675,000 675,000
Surplus account. _24,876,576 24,737,345

Total  94,708,301 93.242,35i Total  94,708,301 93,242,357

*Includes cost of properties, plants, &c., to April 30 1911, $65,154,737; additions
to steel car plants at Berwick, St. Charles, Chicago, Wilmington, St. Louis and Madi-
son, $478,386; reservation for construction of and additions to steel car plants,
$799,409.-V. 93, p. 38.

International Mercantile Marine Co., New York.
(Report for Fiscal Year ending Dec. 311911.)

The report, signed by Pres. J. Bruce Ismay and Chairman
C. A. Griscom, June 24, says in substance:

Results.-The combined income account for the year 1911 shows a sur-
plus of $4,509,269 after meeting all fixed charges and operating expenses,
in which latter are Included all charges for repairs, maintenance and over-
hauls, as compared with a $4,849,581 for 1910, a decrease of $340,311.
This does not include the operations of the Leyland and National lines.

In which your company has important holdings. These lines have made
separate reports to their stockholders, showing profits for the Leyland Line
of £237,996, as against £101,332 in 1910, and the National Line £9,306,
as compared with £3,016 in 1910, both companies showing a very satis-
factory improvement over the previous year.

Balance Sheet.-Under the provisions of the sinking fund, $325,000 of
the 5% mortgage bonds were retired at par on Aug. 1 1911 and $250,000
additional will be similarly retired on Aug. 1 1912. The debenture bonds
of constituent companies held by the public amounted on Dec. 31 1911 to
$6,612,159, as against $6,615,312 on Dec. 31 1910.
Insurance .-The results of the workings of the insurance department for

1911 were satisfactory, and after transferring $291,000 to profit and loss
account there was still a profit of $334,089 left to the insurance department,
making a total surplus to the credit of the fund on Jan. 1 1912 of $2,006,856.
Loss of Titanic.-Your directors with great regret record the loss of the

SS. Titanic on April 14 1912 on her maiden voyage from Southampton to
New York. The steamer collided with an iceberg and foundered shortly
thereafter and a most deplorable loss of life resulted.

Other Vessels.-As they could no longer be profitably operated, or re-
quired an unwarranted expenditure of money, the steamers Friesland and
Mobile were sold during 1911, while the Southwark, Maryland, Tampican
and Yucatan were sold early in the present year. The Romanic and Massa-
chusetts were also sold on advantageous terms.
Owing to the satisfactory development of the business between Great

Britain and Australia, it was decided to build a new steamer for this service
of the White Star Line. The vessel is expected to be delivered In Septem-
ber next and should greatly increase our importance In the trade.
The steamships Waimana and Zealandic, of which the White Star Line is

part owner, and which were referred to in the last report as being under
construction for the service between Great Britain and New Zealand jointly
with the Shaw, Savill & Albion Co., Ltd., have been delivered and are now
in commission. They should add materially, to your company's earnings.
In view of the continued development of the business to the West Indies,

Mexico and the Gulf, the directors of the Leyland Company have contracted
for three more steamers to be completed late in 1912, at which time the
Leyland Line will have added ten new and very serviceable steamers to
its fleet during the last four years.
The steamship Lapland, added to the Red Star Line fleet in 1909, has

proved to be such a favorite with the public that your directors have de-
cided to proceed at once with the construction of another modern steamer
for the New York-Antwerp trade.
The number of vessels now In the various services Is 120, representing a

gross tonnage of 1,067,425 tons, to which will be added, when the six
steamers now building are completed, 113,700 tons gross, making in all a
total tonnage of your own and subsidiary companies of 1.1.81.G1253ston Tons.s, 

21 under 5,000 4 

viz.
No. Gross Tons. NO. 

r0

15,000 to 20,000
57  5,000 to 10,000 5 20,000 to 30,000
36 10,000 to 15,000 2 over 45,000
and one training ship, 1,814 tons.

General Remarks.-The total volume of the trans-Atlantic passenger
traffic, from which your company derives the greater part of its earnings,
was considerably less than for the year 1910, there being a material decrease
in the number of first-class passengers traveling in both directions, and also
In the west-bound third-class passengers, or immigrants, entering the coun-
try, owing to the falling off in the demand for labor. The results from this
branch of the business, therefore, were less than in the previous year, but
to a certain extent this was compensated for by an Improvement in the
second-class movement, and also by the Increased numbers leaving for
Europe In the third class, due to the same cause. Experience clearly
demonstrates that this Important part of the business ebbs and flows with
the fall and rise of prosperity In this country.
Owing to the great development of and the inducements offered by the

Canadian Government to prospective settlers in the vast and fertile prov-
inces of Northwestern Canada, the immigration into Canada during 1911
was very satisfactory, and as your company is also largely interested In
this trade, It benefitted accordingly. Your directors have also considered
the demand of Australia for immigration, and have decided, in addition to
the steamers heretofore operating between • Great Britain and Australia,
to transfer Into this trade from other services four more steamers carrying
third-class passengers.
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During the first half of 1911 the trans-Atlantic freight business, of which
your company has a very large share, continued in the depressed condition
which had prevailed during several previous years, with brief periods of
slight relief; but during the latter part of the year there were distinct signs
of a better state of affairs, which materialized during the closing months into
a very satisfactory and healthy freight market. Indeed, the outlook for
1912 In not only the trans-Atlantic, but in the world's carrying trade as
well, is quite good, and has not been so encouraging for ten years past, and
1912 in not only the-transAtlantio, but in the world's carrying trade as
well, is quite good and has not been so encouraging for ten years past, and
there is every reason to expect that the earnings of your company for the
year 1912 from this source will show a marked improvement.
During the summer months of 1911 very serious labor troubles developed

in Europe, which resulted in some interruptions and cancellations of sallings
in your services, with consequent loss of earnings, and also in very materially
Increasing the operating expenses of all of the steamers, thereby reducing
our net earnings.
The results of the company's experience with cruises to the Panama Canal

and the West Indies during 1911 being so encouraging, your directors
decided to place the steamship Laurentio in this trade for two cruises during
the early part of 1912. The service has been so satisfactorily performed
that it has been determined, owing to the demand of the traveling public
for an opportunity to visit tile Panama Canal and other interesting points
in the West Indies, to put both the Megantle and Laurentic into this trade
for four voyages early in 1913.
Your directors are so confident that there will be a very large business

to be done from coast to coast through the Panama Canal, that it has been
thought desirable to re-transfer the American-built steamers Finland and
Hroonland to the American flag and thus make them available.

EARNINGS, EXPENSES, CHARGES, eec.
1911. 1910. 1909. 1908.

Gross voyage earnings__ 38,193,546 36,848,284 33,461,485 29,981,044
Miscel. earns., divs., &c. 959,797 1,225,312 491,723 548,704

Total receipts  39,153,343 38,073,596 33,953,208 30,529,748
Gross oper. <Sz gen. exp."31,070,783 '29,775,390 '29,257,754 '29,653.891

Net earnings  8,082,560
Deduct-

Int. & disc. on bonds__ _ 3,619,881 3,895,943 3,692,121
Interest on loans, &c.,.. 180,602 74,120 91,884
English income tax_ __ _ 63,807 51,570 86,574
Int. on adv. for constr
new ships 

8,298,206 4,695,454 875,857

3,452,484
109,015
89,631

44,373

Total deductions__ _ _ 3,864,290 4,021,633 3,870,579 3,695,503
Balance sur.4,218,270sur.4,276,573 sur.824,874def.2,819,646
Add surp. Ins. account 291,000 573,007 357,461 1,062,344
Prof. purch. bds. for s. f. 27,319

Balance for year_ _ _sur.4,509,270sur.4,849,580sur.1,182,335def.1,729,983
-
'Includes $1,254870 for "overhauls, lay-up expenses and betterments,"

iagainst $1,179,339 n 1910, $1,076,665 in 1909 and 31,247,934 in 1908.

CONSOLIDATED BALANCE SHEET DEC. 31-COMPRISING AMERICAN.
RED STAR, WHITE STAR, DOMINION AND ATLANTIC TRANSPORT

LINES.
1911. 1910.

Liabilities- s $
Preferred stock_ 51,730,970 51,730,971
Common stock_ 49,931,735 49,931,735
5% 1st M. bonds 18,393,000 18,718,000
•1;6% M. & coll.
trust bonds_ 52,744,000 52,744,000
Deb. bonds eon-
slit, cos. held
by public  6,612,160 6,615,312
Loans on mtges _ 440,189 457,252
Loans, bills pay-
able, &c  8,242,295 3,976,467
Accts. payable_ 4,092,613 3,604,460
Agency balances 212,379 144,925
Interest accrued 1,003,790 1,008,180
Reserves-
Forliab., insur.
claims&for out-
standing Dom.
Line shares _ 363,077 530,050

Deferred credits
to profit & loss 2,573,044 1,871,650
Insurance fund_ 2,006,856 1,672,767
Depree'n fund._ 14,366,794 12,231,265
Miscellaneous   89,303 43,807
Surplus  a821,062 48,585

1911. 1910.
Assets- $ $

Cost of property.189,489,870 184,078,261
Investments-
F.T,eyland&Co. 11,965,177 11,905,177
Nat.SS.Co.,Ltd. 439,485 434,403
Sundry ship &
allied co's exch.
members'ps R:
Govt. deposits 2,905,484 2,040,658

Inventories _ ...... 932,810 938,334
Accts. receivable 2,559,798 1,483,033
Bills rec. & loans 693,382 573,988
Int. rec. & accr_ 6,447 9,690
Agency balances 362,303 236,224
3Iarket,stocks &
bonds 537,968 545,710

Cash in banks,on
band & in trans 1,763,605 1,575,022
Open voy. accts..
charges & unex-
plred insurance 1,709,954 1,158,541

Improv'ts, bet-
terments, &c_ 54,331 73,391

Disc't on bonds,
4:e 198,520 217,000

Total  213,624,167 205,329,435 Total  213,624,107 205,329,435

a After deducting $3,736,793 for depreciation on steamships, against $3,503,640
in 1910, the latter being the first appropriation for that purpose sines 1907, when
$4.000,000 was so appropriated -V. 94, p. 1700.

United States Oast Iron Pipe & Foundry Co.
(Report for Fiscal Year ending May 311912.)

Pres. L. R. Lemoine, New York, June 14, wrote in subst.:
Prop9sed Concentration of Plants.-The company owns twelve plants,

eleven of which are being operated to their full capacity. While the ma-
jority of the works are well located, with reference to raw material and
effective distribution, certain of them are handicapped by physical condi-
Ions both with respect to plant and area limitations. It is proposed,
therefore, to modernize certain of the works, which, with a more effective
concentration of output, will, we believe, result markedly to your advantage.
Your chief product is cast iron bell and spigot pipe, which may be said

to be the:standard for water and gas in all tile principal cities in this country.
There arc numerous instances where mains now in use have been in service
for 100 years or more. Tile company, however, has to meet the competi-
tion of substitutes, such as steel, concrete, tile and wooden pipe, dm; but
at best these are substitutes, most of them having their chief merit in
cheapness, which is usually offset by a very short life.

Results.-The gross income for tile year amounted to $915,359, as com-
pared with $630,509 for the year previous. The customary "reserve for
Improvements" amounted to $63,700, and after the further deductions of
$184,771, caused by re-valuation of inventories and accounts receivable of
previous years, and of $138,910 for interest on bonds and notes payable,
the net profit for the year is $527.978. Inventories and accounts receivable
were subjected to a most rigid scaling down process and the earnings have
borne this abnormal charge.
To some extent the earnings of the past year were affected by the un-

usually prolonged and severe winter, and later by flood conditions. The
total gross sales, although showing some improvement over the year pre-
vious, still reflect the adverse commercial conditions with which nearly all
industrial enterprises have contended. The early half of the fiscal year
was marked by a large failing off in business, but during the last six months
the tonnage secured was sufficient to keep your plants fairly well occupied
on orders. The new plant at Birmingahm, Ala., did not contribute to
your income this year, but it is hoped that these works will be fully op-
erated and become revenue producing in the comparatively near future.
The net return, while showing a smaller margin of profit per ton than in

some years when the tonnage was smaller, is, all things considered, fairly
satisfactory.

Reserve Fund.-As the result of new construction since the company was
organized. Including buildings, additions and new equipment, most of the
properties have been steadily improved, practically all out of earnings.
During the past year there has been established, instead of the "reserve for
improvements," a "reserve for improvements and replacements," which
has been credited with $100,000 transferred from surplus, plus the balance,
$24,411, from the former "reserve for Improvements." To this new account
monthly there will accrue from earnings such sums as may be fixed.

Additions.-"Property and plant" account has been increased by,$716,912
as follows: $194,292 to cover tile cost to Array 31 of the new plant at Bir-
mingham, Ala., Of wIfch $179,000 represents an issue of bonds of the

Dimmick Pipe Co., which your company assumed; $200,000 as part of the
cost ($472,466) incurred in the construction of plant "C" at the Scottdale,
Pa., works, the remaining $272,466 having been absorbed through depre-
ciation charges of previous years; $22,120 for real estate, &c. The above
charges, except the bonded debt assumed, have been taken from working
capital and aggregate $537,912.

Working Capital.-That the company remains in excellent financial con-
dition is shown by the fact that the working capital as of May 31 1912
amounts to $3,545,247 (after deducting the $537,912 expended for "prop-
erty and plant" account), as follows: Accounts receivable, inventories and
cash, $5,532,708, less accounts and bills payable and accrued items, $1,-
987,461; net, $3,545,247.
0 ffices Moved to Burlington, N. J.-The general offices, formerly in

New York City, have been removed to a building owned by the company
at Burlington, N. J., where the financial, accounting, statistical, engineer-
ing, traffic, experimental, purchasing and other operating offices, in so far
as practicable, are being concentrated. The company retains its home
office at Jersey City and has at New York a local sales office, in connection
with which there will be facilities for meetings of the board and executive
committee. The Columbia-Knickerbocker Trust Co. has become stock
transfer agent, the Central Trust Co. continuing as registrar.

Dividends Resumed.--On June 14 1912 a dividend of 4% was declared
on the pref. stock out of the earnings for the fiscal year ended May 31 1912.
payable 1% quarterly, beginning July 15 next, the first payment of 1%
to be made to stockholders of record of July 5 1912.
In making this distribution we realize that the gradual concentration and

upbuilding of the works during the next few years must be provided for;
but this, it is hoped, can be done without unduly taxing your patience.

INCOME ACCOUNT YEARS ENDING MAY 31.
1909-10. 1908-09.
$636,712 $184,354

66,580 90,377
Manufacturing Income_
Other income  

1911-12.
a$8331,4 ,759648

1910-11.
$536,711

93,798

Total income $915,358 $630,509
Deduct-

Int. on bonds (and on
bills pay'le in 1911-12) $138,918 $90,000

Reserve for improvem'ts 63,700 44,140
Revel. acct. prey. year. b184,770
Res've for doubtful sects c 12,000

Total deductions_ __ _ $387,380 $146,140
Balance for year $527,978 $484,369
Previous surplus 144,831 35,512
Transf'd from "Reserve
for add'I work. cap.".. 250,000

Total  $672,859 $769,881
Pref. diva. (see text)._ _ (4 %) 500,000 (5)625,000

Surplus end of Year. _ _ _ $172,859 $144,881

$703,292 $274,731

$90,000 $90,000
54,900 15,782

12,000 12,000

$156,900 $117,782
$546,392 $156,949
164,120 16,024

200,000 209,897

$910,512 $382,870
(7)875,000(1 3)218,750

$35,512 $164,120

a After deducting cost of maint. and operation of plants, exps. of sales
and general offices and provision for taxes and doubtful accounts (see note c).
S Includes re-valuations account previous year of inventories, $135,844,

and of accounts receivable, $48,926.
c Reserve for doubtful accounts was deducted in 1911-12 before arriving

at the figures for manufacturing income as above, $833,794.

BALANCE SHEET MAY 31.
1912. 1911.

Assets-
F1'int investment _24,801,898 24,084,986
Treasury stock. _ 347,555 347,555
Bonds Amer. Pipe
& Fdy. Co. and
sinking fund_ _ _ _ 597,050 611,913
Cash   719,656 382,790
Raw and manufac-
tured materials  2,544,919 2,590,991
Accounts receiva-
ble, dre  2,268,134 3,020,324

Total  31,279.212 31.047,559

1912. 1911.

Pref. stk. outst'g_12,500,000 12,500,000
Corn. stk. outst'g.12,500,000 12,500,000
Am. P.&Fdy. bds. 1,500,000 1,500,000
Dimmick Pipe Ws. 179,000
Accts. de bills pay_ 1,903,233 2,469,402
Accrued int., &e. 84,229
Reserves-
Improvem'ts, &e. 124.411
Working capital_ 1,700,000 1,800,000
Doubtful accts.._ 15,480 33,276
Insurance   100,000 100,000

Surplus   x672,839 144,881

Total  31,279,212 31,047,559

z Before deducting dividend of 4% ($500,000) on pref. stock, which has
been declared payable out of earnings for the year ending May 31 1912.
-V. 94, p. 1631.

MacAndrews & Forbes Co.
(Report for Fiscal Year ending Dec. 311911.)

INCOME ACCOUNT FOR CALENDAR YEAR 1911.

Gtoss profits $1,381,982 Preferred dividena (6%)_5225,498
Undistributed expenses_ _ 99,443 Common dividend (27%)__ 810,000

Net profits $1,282,539 Surplus $247,041

Total surplus Dec. 31 1911, after distribution of J. S. Young Co. common
stock ($1,000,000) was $202,889.

BALANCE SHEET
Assets-($8,856,267)-

Real estate, machinery,
merchandise, &c $7,229,627

Stock in other companies_ 1,000,000
Cash   460,982
Bills & accounts rec'ble_ _ 165,658
-V. 94,p. 1569.

DEC. 31 1911.
Liabilities-($8,856,267)-

Preferred stock $3,758,300
Common stock  3,000,000
Bills and sects payable.. 1,120,967
Sundry provisions account 774,111
Surplus Dec. 31 1911  202,889

Lindsay Light Co., Chicago, Ill.

(Statement for Year ending May 31 1912.)
Net profits for the year applicable to divs. were 342,473, against $52,324 in 1910-11.

BALANCE SHEETS MAY 31.
Assets- 1912. 1911.

Bldg. and real estate_ _$108,566 $108,552
Bills & accts. receivable 99,359 98,068
Inventory (cost)  73,554 81,170
Mach'y, fixtures, &c- _ 41,700 41,688
Cash   1,984 1,249

Liabilities- 1912. 1911.
Capital stock $200,000 $200,000
Accounts payable 9,758 9,790
Bills payable   51,000 65,000
Surplus   64,405 55,931

Total  $325,163 $330,727 Total  $325,163 $330,727
Dividend Record for Fiscal Years ending May 31.

1907-08. 1908-09. 1909-10. 1910-11. 1911-12.
27% & 50% stock 10% 20% 16% 16%

Divs. of 4% are now paid each quarter (Q.-F.).-V. 92, p. 1561.

GENERAL XNVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

American Cities Co.-Report, &c.-See "Annual Reports."
also advertisement of Bertron, Griscom & Jenks on a pre-
ceding pages.
Hugh McCloskey, Pres. of New Orleans Ry. & Light Co.

' 
and R. L.

Montgomery, of Montgomery, Clothier & Tyler of Phila., have been elected
directors to succeed Fernand Lapeyre, deceased, and to fill a vacancy.-
V. 94, p. 1625, 826.

Atchison Topeka & Santa Fe Ry.-Listed.-The New York
Stock Exchange has listed $9,394,000 California-Arizona
Lines first and refunding 4%% 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 (after Other Int. & Fuel Res've Bat. for
Mos.— Revenues. Taxes. Income. Equip't Hire. Fund. Dividends.
1911-12_80,683,663 23,224,706 1,238,163 10,733,391 204,491 13,524,987
1910-11_81,532,910 25,581,877  
. From the surplus as above in the nine months of 1911-12 were deducted
eml-annual dividend No. 27 on the pref. stock (2 4%), paid Feb. 1 1912,
$2,854,345, and three quarterly dividends of 1 4% each on the common
stook, paid Sept. 1 and Dec. 1 1911 and Mch. 1 1912, aggregating $7,617,-
802, leaving a surplus of $3,052,840.-1/. 94, p. 1184, 766.
ElAthens (Ga.) Railway & Elec. Co.—First Corn. Div.—
An initial dividend of 1% was paid on the $750,000 common stock on

May 1.—V. 93, p.665.

Atlanta Birmingham & Atlantic RR.—Payment of Re-
ceiver's Certificates.—The $3,250,000 5% receiver's certifi-
cates due July 1 1912 will be paid at maturity at the Farmers'
Loan & Trust Co., New York.

Receiver'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-
tisement on another page $3,700,000 one-year 5% gold
receivers' certificates, dated July 1 1912, due July 1 1913,
but subject to call, in the discretion of the Court, at par and
int. on 90 days' notice. Par $1,000 (c). 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 $3,700,000 certificates now issued are to be used to
pay principal and interest of all existing receivers' certificates, and principal
and interest of all equipment trusts maturing up to and including Sept. 1
1912. Of the balance, sufficient is reserved to pay principal and interest
of all equipment trusts maturing up to and including July 1 1913, and the
remainder, $1,044,825, may be issued for additional motive power, to lay
heavier ballast and rails on some of the older parts 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 first lien (a) on 329.4 miles of main track at $15,179 per

mile (b) Qn terminal properties in Atlanta, Ga. (2.4 miles of track, &c.) ,and
in Birminkham,Ala. (26.8 miles of track, &c.), that cost $5,795,700.
More than $23,000,000 In cash has been expended on the properties upon

which the certificates are to be a first lien.
(2) A second lien, subject to $4,090,000 1st M. 5s, on 300.2 miles for-

merly belonging to Atlantic & Birmingham By. Co.
. (3) Including said prior lien, the certificates are thus secured on 629.6
miles at about $14,437 per mile of main track, the cost of which has been
more than $40,000 per mile (not including terminal properties) .
(4) Also a lien on all equipment, costing $4,704,000, subject, as to par

thereof, to $1,144,000 equipment bonds, exclusive of those to be retired
with the proceeds of this issue.
(5) A lien prior to $14,443,000 Atlanta Birm. & Atlantic 1st 5s; $3,000,-

000 Georgia Terminal Co. 1st 5s; $2,445,000 Alabama Term. Co. 1st 5s.
• (6) By order of the Court, no other issue of certificates shall be created

unless such issue shall provide for the discharge in full, out of the proceeds
thereof, of the present isseu.
Earnings of Atlanta Birmingham & Atlantic RR. Co. Years ended Feb. 29.

1912. 1911. 1912. 1911.
Gross Income_$3,184,369 $2,882,081 Int. on $4,090,-
Net inc. (after 000 prior liens $204,500 *204,500
taxes)   $642,406 $654,074 Balance   $437,906 $449,574
Annual interest on this issue, $250,000. See also V. 94, p. 412, 415.

—V. 94, p. 1694, 1248.

• Beaumont (Tex.) Traction 00.—Receivership to End.—
r Accountants, it is stated, are engaged in auditing the books and accounts
of the company with a view to getting things in shape to end the receiver-
ship within the next 30 days. Arrangements, it is stated, have been made
to pay off the $175,000 outstanding receiver's certificates, which, together
with judgments aggregating $31,000 already acquired by friends of the
company, forms its entire Indebtedness. During the receivership the com-
pany has expended over $175,000 for improvernents.—V. 92, p. 460.

Birmingham & Northwestern Ry.—Application for Re-
ceiver.—J. W. Wright Jr., a contractor, on March 22 filed a
general creditors' bill in the Chancery Court, Madison County,
Tenn., alleging the amount due him to be $110,230.

It was claimed that there are a large number of creditors holding unsatisfied
claims against the company and President R. M. Hall; that the railway
company and the construction company are insolvent, and that the in-
debtedness of the railway company is about $1,000,000, with assets far
less in amount, and that the construction company has practically no assets.
The bill asks that a receiver be appointed for both the railway and the

construction company. The road has been completed to within about 7
miles of Dyersburg by Mr. Wright, but at that point no further material was
furnished, and alter waiting about 60 days he stopped work and brought
suit. No change in situation to June 2 1912.—V. 93, p. 1105.

Brazilian Traction, Light & Power Co., Toronto, Pro-
posed Holding Company.—It was announced in Toronto on
June 24 that, after careful consideration, the boards of direc-
tors of the Rio de Janeiro Tramway, Lt. & Power Co., Ltd.
(V. 94, p. 1247), the Sao 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 an
exchange of shares of these companies for the shares of the
Brazilian Traction, Light & Power Co., Ltd., organized
June 25 for that purpose under the laws of the Dominion of
Canada, with head office at Toronto. NE:" • • • •
,•irCondensed Official Data Regarding Proposed Amalgamation.

r• Careful consideration has been given to the relative values of the shares
of the three companies. The Sao Paulo Tramway, Lt. & Power Co. has
largely secured the advantage of the extraordinary development incident
to a new enterprise, whereas the Rio de Janeiro Tramway, Lt. & Power Co.
has still a large field for extension of its business, and is about completing
its work of construction.
The Sao Paulo Electric Co:, Ltd., was organized in 1910 and has acquired

water powers and franchises for the utilization and sale of electric power
through, the State of Sao Paulo. This company has now a hydraulic in-
stallation of 50,000 h.p. on the Sorocaba River, and is installing Immediately
30,000 h.p. in electrical machinery, in addition to which an extensive sys-
tem of transmission lines Is being constructed, for the cost of all of which the
necessary capital has been provided. This company is also now operating
a station with a capacity of 4,200 h.p. and a large business is assured for
the future so soon as its new plant is completed. It has also made a con-
tract with the Sao Paulo Tramway, Lt. & Power Co. for 15,000 h.p. to be
delivered by Sept. 1 1913.

Directors of Proposed Brazilian Traction, Light & Power Co., Ltd.—Sir
William Mackenzie, Toronto, Chairman; F. S. Pearson, London, President;
E. R. Wood, D. B. Hanna, Z. A. Lash, Miller Lash and Sir H. M. Pellatt,
Toronto' Sir IV. C. Van Home, Montreal; Alexander Mackenzie and Alfredo
Main, Rio Janeiro; H. Malcolm Hubbard and R. M. Horne-Payne, London;
Percival Farquhar, Paris; J. M. Smith, Treasurer. There will also be a
director from each of the cities of Paris, France, and Brussels, Belgium,
representing the interests in those countries.

Proposed Capital—$70,000,000 Ordinary Shares and $50,000,000 8%
Participating Non-cumulative Pref. Shares.—The authorized capital of the
new company 180120,000,000, being made up of $70,000,000 of ordinary

shares and $50,000,000 of 6% participating non-cumulative preference
shares. The pref. shareholders will participate in The profits after the pay
ment of a dividend at the rate of 9% upon the ordinary stock, the partici-
pation being pro' rata among the preference and ordinary shareholders ac-
cording to the number of shares held by them. Thus, if in any period a
dividend at the rate of 10% per annum should be declared on the ordinary
shares, the pref. shareholders would receive during the same period a divi-
dend at the rate of 7% per annum, and so on. The pref. shareholders will
be preferred also as to assets, and, after repayment of the capital paid up
on both classes of shares, will participate with the ordinary shareholders
in any excess assets pro rata, according to the number of shares held by them.

Basis of Exchange for Share Capital of the New Company.
Present Capital  New Company's 
Stock Issued. Preference Stk. Ordinary Stk.

Rio de Jan. Tram.,L.&P_$45,000,000 80%-$36,000,000 80%-$36,000,000
Sao Paulo Tram., L.'& P_ 10,000,000 125%-12,500,000 125%-12,500,000
Sao Paulo Electric Co_ __ _ 5,000,000   100 %-5,000,000
Reserve unissued (see below)  1,550,000 16, 500,000

Total  $50,000,000 $70,000,000
Earnings Estimated to Pay 6% on Both Classes of Stock.

It is estimated that after the deduction of operating expenses, interest
and other fixed charges, the earnings of the new company will be sufficient
at the outset to pay the dividend of 6% on the pref. stock, a dividend of
6% on the ordinary stock, and leave a substantial surplus to carry forward,
and it is believed that the increase in earnings during the succeeding years
will justify a substantial Increase In the dividend on the ordinary shares.

Sale Later of $5,000,000 New Ordinary Shares.
To provide funds for the further development of the tramways and light-

ing system of the Sao Paulo Tramway, Light & Power Co., and for a work-
ing capital for the new company, arrangements have been made for under-
writing $5,000,000 ordinary stock of the new company; but shareholders
of the new company will be given a right to subscribe to this issue after
the exchange of securities has been completed.

Application will be made as soon as possible for the listing of the prefer-
ence and ordinary shares on the Toronto, Montreal, London, Brussels and
Rio de Janeiro Stock Exchanges.

Circulars will be issued to the shareholders of the three companies in the
near future dealing with the matter and furnishing details of the manner
in which the exchange of shares will be carried out. [Signed, J. M. Smith,
Secretary of the three existing companies.]

Brooklyn Rapid Transit Co.—Syndicate Allotments.—The
subscribers to the $40,000,000 note syndicate, which was
oversubscribed, will, it is stated, receive only about 44% of
the amount subscribed for. Compare V. 94, p. 1694, 1625.
Wage Increase.—Official statement issued yesterday says:
The directors have authorized an increase in the wages of nearly all

the men employed in the transportation department of the surface roads
of the system. The increase affects about 5,000 men, including assistant
superintendents, depot masters, despatchers, starters, inspectors, conduo-
tors and motormen, and will be effective on and after July 1. Tile new rates
for conductors and motormen vary according to length and efficiency of ser-
vice, ranging from 23c. an hour for beginners to 26c. an hour after the 4th
year, the average increase being about 5%. The other increases are on the
corresponding basis.—V. 94, p. 1694, 1625.

Carolina & Yadkin River Ry.—Bonds.—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
6 months' notice at 105 and int. Interest J. & D. at Guar-
dian Trust Co. of New York, trustee. The following par-
ticulars. are furnished:
Total authorized bond issue, $3,000,000; outstanding $300,000
In treasury for corporate purposes, $500,000; reserved for 
future improvements and extensions under mortgage re-
strictions, $2,200,000 $2,700,000

Has an exceptionally liberal charter, dated Feb. 19 1903 granted by a
ispecial Act of the N. C. Legislature, permitting operation n any part of

the State. Capital stock auth., $3,000,000 common, $1,000,000 pref.
Now owns and operates 20.6 miles of standard-gauge railway between the
town of Thomasville on the Southern Railway and Denton, N. C. The
proceeds of the bonds just sold will be used to build a 7-mile extension
from Denton to High Rock, connecting with the Winston-Salem and South
Bound By., and for the re-railing of the present track with 70-1b. steel, and
the purchase of equipment to take care of the present business.
The territory served will include six of the most prosperous counties in

the State, combined population 165,000, a large part of which Is at present
without railway facilities. It Is believed that $200,000 will be received
in the way of municipal aid.
The earnings of the present company, with limited equipment and con-

nection only with the Southern By. Co., have been sufficient for a num-
ber of years to more than pay the fixed charges on the present issue of
bonds. Our engineers estimate that the earnings of the 27 miles of track,
when completed, will be as follows: Gross, $67,500; net, $27,000.
Upon the completion of extensions and improvements above described,

a 22-mile extension from Thomasville to Greensboro will be built and
equipped for electrical operation, permitting advantageous traffic arrange-
ments as to passengers and freight with the North Carolina Public Service
Co. (V. 94, p.394, 699).
Estimated Earnings when Completed from Greensboro to High Rock, about 50 m.

1st Year. 2d Year. 3d Year.
Gross earnings $360,080 $398,088 $475,696
Net earnings (after operating expenses) _$144,032 $153,136 $190,279
This does not take intoconsideration the proposed branch linefrom Denton

toTroy, 25 miles, giving a connection with Norfolk & Southern Ry. at Troy.
Directors: Pres., Bird S. Coier; Sec., L. H. Hole Jr.; Treas., C. B. Hole;

J. P. Clark, E. B. Coler, allot New York; T. J. Jerome, Salisbury N. C.;
A. L. Brooks, Greensboro N. C,; A. E. Jones, J. B. Jones, Thomasville, N.C.

Central Pacific Ry.—Final Lot Listed in Paris.—
The final block of 4% bonds of 1911, French issue, aggregating 50,000,000

francs ($10,000,000) of the total issue of 250,000,000 francs, was on June 11
admitted to official quotation on the Paris Bourse. (V. 92, p. 593, 794:
V. 91, p. 130.)—V. 94, p. 1118.

Chicago & Alton RR.—B. A. Worthington President.—
B. A. Worthington, who recently resigned as receiver of the Wheeling &

Lake Erie RR., has been elected President to succeed Theodore P. Shonts,
who resigned, and also a director in place of J. Steuart MacKle, Secretary
and Treasurer, who resigned.—V. 94, p. 1695. 1565.

Chicago Elevated Rys.—Divs. on Controlled Cos. Stocks.—
The dividends of 2% on the Metropolitan Elevated By. pref. stock and

2 4% on South Side Elevated Fly. stock paid to-day compare with 1 4%
and 1 4%, respectively, on Feb. 9 last. No declaration has been made,
however, on the Northwestern Elevated pref. stock, 2% having been dis-
bursed in Feb. last. Compare V. 94, p. 697.—V. 94, p. 1507, 1448.

Chicago Memphis & Gulf RR.—Demurrer Overruled.— •
Judge McCall in the U. S. District Court on June 22 overruled the de-

murrer to the bill recently filed by the Illinois Central, which is seeking to
enforce a contract claimed to have been made in 1905 for the purchase of the
road by the Illinois Central whenever it made connection with any other
road. As the line was recently extended to the Nashville Chattanooga &
St. Louis system at Hickman, the Illinois Central seeks to exercise the op-
tion of purchase and leave to the Court's discretion the naming of the price.
The company demurred on the grounds (1) that there is no valid or ex-

isting contract to sell; (2) that it was beyond the charter or corporate rights
of the company to give such a contract; (3) that It is against public, policy
and the interest of the public; (4) that the alleged contract does not con-
form to the statutes of Tennessee or Kentucky.andithat no pricelsispecifted.

!J_...1 • t. • • . •

,Chicago-Milwaukee Electric RR.—Payment of Coupons.—
Judge...Carpenter in theiDistrict Court at Chicago on June 27 granted the

petitionwpf Receiver Johnson to pay the semi-annuallinterest due on July 1
on $1,080,000 bonds)af the Illinoispivision,lamounting to $27,000. N'simi-
larapetition willibe made, ;to]JulgejGclgarkfithe IWIs3onsin
V.94, p. 1249, 910. . ......... . . . • .
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Chicago & oak Park Elevated Ry.-Sold at Auction.-At
receiver's sale in Jersey City on June 20, George H. Church,
55 Wall St., N. Y., bid in for $256,000 (subject to the ap-
proval of the Court) all the securities below described.
The securities which were sold free of encumbrances under order of the

Chancellor of New Jersey, In a cause wherein Geo. H. Church was complain-
ant, include: $859,000 Lake Street Elevated RR. 5% gold income bonds
due July 1 1928; demand notes of Chicago h. Oak Park Elevated RR. vari-
ously dated from April 23 1904 to June 15 1910, aggregating $1,989,528;
$5,850 Lake Street Elevated RR. income bonds scrip. At Sheriff's sale
in New York on Jan. 26 1912, under a writ of execution for $1,037,377, Mr.
Church bid In for $2,000 all title of the railway company In the foregoing
bonds and notes, also some $473,000 additional notes of the Railroad Co.,
and in certificates for 91,851 17-40 shares of Chicago & Oak Park Elevated
RR. In the name of Ernest C. Bogert, and endorsed by him. The property
Is now part of the Chicago Elevated Railways (V. 93, p. 44, 104). Com-
pare V. 93, p. 1785, 1386.

Coast Counties Gas & Electric Co., San Francisco.-
Merger-Pref. Stock Offered .-Louis Sloss & Co., Sacramento
and San Francisco) Cal., are offering at 90 and div., with a
bonus of 50% 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 Francisco, Mch. 21 1912.

Organized in California March 20 1912 and has purchased (a) the prop-
erties of the Coast Counties Light & Power Co., Big Creek Light & Power
Co., San Benito Light & Power Co., subject to their respective bondeddebts (issues now closed). (b) All the outstanding capital stock of theUnion Traction Co. of Santa Cruz. The capital for these purchases, the
payment of the floating debt and the extension of its lines in the rapidly
growing territory served has been secured entirely through the sale of thepreferred and common stock, the bonded debt being limited to the under-lying issues. The territory served is located in Santa Cruz, Santa Clara,Monterey and San Benito counties, Cal., extending from the towns of Mor-
gan Hill and Ben Lomond on the north to Hollister on the south, and west-ward to the coast, and including the cities of Santa Cruz, Watsonville andGilroy and developed and growing contiguous territory.
Capitalization- Authorized. Outstand'g . In Sk. Pd.6% cumulative preferred stock $2,000,000 $1,000,000  Common stock  2,000,000 1,000,000  

Coast Cos. L. & P. 1st 5%(V. 83, p.438) 1,000,000 990,000 10,000Big Creek Light & Power Co. 1st M. 4s__ 339,000 320,000 19,000
San Benito L.& P. 1st M. 66 (V.93,p.734) 150,000 150,000  
Union Trac. Co. of Santa Cruz 1st M. 5s 750,000 639,000 11,000
All bonds except the Union Traction Co. 5s are kept alive when In the

sinking fund, the interest being added to the sinking fund; to date there
has been canceled $11,000 in addition to the $29,000 above shown. The
sinking funds began as follows: Coast Counties L. & P. Co., June 30 1911,
1% of bonds annually; Big Creek L. & P. Co., Mch. 30 1908, $3,600 per
annum, for purchase of bonds; San Benito L. & P. Co., June 30 1915, 1%
of bonds annually; Union Traction Co., Feb. 1 1910, 5.5% of bonds out-
standing annually to 1915; 1916-20, 1%; 1921-33, 2%. (V. 79, p. 2589.)

Earnings-Officially Reported-Estimate
1909. 1910.

for 1912.
1911. Est. 1912.

Gas consumers, No 1,912 2,017 2,725
Electricity consumers, No 3,095 3,539 4,627
Gross earnings $193,677 $237,047 a$274,323 $310,000
Net (after taxes) $70,818 $97,980 $128,342 $151,000
Union Traction Co. net 16,313 15,057 14,793 16,000

Total not income $87,131 $113,037 $143,134 $167,000
Bond interest 57,576 03,560 b69,560 72,560

Surplus  $29,555 $49,477 $73,574 $94,440
a Earnings from Hollister Div. for 8 months only. b Bond interest of

San Benito Lt. & Pow. Co. for 8 months only.
The net earnings show a steady increase, and the estimated net earnings

for 1912 are over 2 ;21 times the bond interest, and over 1 times the divi-
dend requirements for the pref. stock.
The proceeds from the sale of the preferred and common stock now of-

fered are being used In extending the facilities of the company in the terri-
tory served. The additional improvements will result in considerably in-
creasing the company's revenue.

Properties.-(a) Has in operation one hydro-electric generating plant
with a capacity of 1,080 hi. p., a steam plant at Santa Cruz, capacity 1,266
h. p., and a steam plant at Watsonville, capacity 1,000 h. p. Also has a
long-time contract on favorable terms with the Pacific Gas & Electric Co.
for such additional power as needed in supplying the demands of its terri-
tory. (b) Distributing system, 75 miles of transmission lines, running
largely on private right-of-way, and 531 miles of distribution lines. (c) Gas
plants in the towns of Santa Cruz, Watsonville and Hollister. (d) Fran-
chise rights in municipalities, under Art. II of California constitution, un-
limited in time. County franchises on highways until 1948 to 1959.

Directors .-John Martin (President), director Pacific Gas & Electric Co.;
R. M. Hotaling (Vice-Pres.), John C. Coleman, Louis Sloss, Joseph D.
Grant, L. P. Lowe, S. W. Coleman (Gen. Man.).

Denver & Northwestern (Electric) Ry.-Exchange of Stock.
-The shareholders at a meeting in Denver on June 18
unanimously sanctioned the plan by which it is proposed to
do away with this holding company. The Denver "Repub-
lican" says:
The following committee was appointed to make an independent audit

of the books of all companies embraced by the Northwestern, and report
back the result of their Investigation at a special meeting ,viz., Marsden
Perry and Benjamin Jackson of Providence, and Dennis Sheedy, President
of the Colorado Nat. Bank. Tile reorganization calls for the exchange of
the $20,000,000 stock of the Tramway company for the $6,000,000 stock
of tile Denver & Northwestern on the basis of three and one-third shares of
Tramway stock for one of Northwestern.
The exchange, it is said, will cause a reduction in the Tramway dividend

of about 5%, decreasing it from 8% to probably about 3%, but where the
Northwestern company now pays In dividends about $480,000 annually, the
new company will distribute approximately $600,000 a year if the 3%
rate prevails. Provision was made for retirement of the $8,000,000 of 5%
Northwestern bonds at 105 [whether by exchange for Tramway bonds or
with cash, or either, does not appear.-Ed. "ChronIcle"i•
Statement Given Out by Vice-President W. G. Evans on June ,18.
In 1907 the officers of this company undertook to carry out a plan agreed

to by all the principal stockholders for retiring Denver & Northwestern
bonds and issuing Tramway stock in lieu of Northwestern stock.
At that time, $4,000,000 of Denver & Northwestern bonds were deposited

with tile Mercantile Trust Co. to be exchanged for new Tramway securities
and an agreement was made for the money with which to discharge thebalance of the Northwestern bonds. The financial conditions during thefall of 1907 made It impossible for the trust companies to advance the money
they had agreed to advance, and the company was therefore unable tomake the exchange of securities.

Later the capital stock of the Tramway company was increased; new
bonds of the Tramway company for exchanged Northwestern bonds wereexecuted and are now on deposit with the trustee and three issues of under-
lying bonds of the Tramway company have been refunded.
The plan has now been placed in the hands of our attorneys to take the

proper legal steps to complete.-V. 94, p. 1383, 413.

Detroit Toledo & Ironton Ry.-Ohio Southern Foreclosure
Application .-The Central Trust Co. of New York, trustee,
under the Ohio Southern division mortgage of 1901 on June 11
filed at Cincinnati in the U. S. 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 hearing in August.-V. 94, p. 1626, 1383.

Dominion Power & Transmission Co .,'Hamilton, 0.-Sale.
-The negotiations for a sale of the company to the. Macken-
zie-Mann interests of Toronto are reported to have been
closed, though friends of the company in N.Y. City yesterday
had "nothing to say"( about the matter. The 'Toronto
Globe" of June 27 said:
While admitting that Mackenzie & Mann have acquired the Dominion

Power ,Sc Transmission Co., the officials of the local company decline to
state the details of the sale. Large shareholders have been requested to
sign the agreement for the sale, and it is understood that all the stockholders
are to receive $125 a share for their preference stock, $110 for their 2d pref-
erence and $100 for their common stock. The company has issued: First
pref. stock, $3,873,100; 2d pref., $5,100,000, and common, $2,608,000;
5% bonds, $8,488,000. A majority of the stockholders express themselves
as well satisfied with the terms. It is understood that the present directors
will remain until the annual meeting next spring.-V. 94, p. 623.

Ft. Dodge Des Moines & Southern RR.-New Rec. Certs.-
Judge McPherson in the U. S. District Court on June 21 authorized the

receivers to issue $800,000 receivers' certificates to take up the $720,000
issue of certificates authorized in Oct. 1911 and to make $80,000 in im-
provements. The receivers, it is stated, will spend $60,000 for a steel tres-
tle to replace the wooden bridge over the Des Moines 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 lines, and for increasing the ca-
pacity of the main power house at Fraser. The Court also authorized the
receivers to sell 1,280 acres of land which was purchased for prospecting
coal and which do not contain a sufficient quantity to warrant mining.-
V. 93, p. 1022.

Gainesville & Northwestern RR.-Issue of Stock Au-
thorized. - The Georgia Railroad Commission recently
authorized the company to issue $500,000 common and
$250,000 preferred stock. No bonds will be issued.
The road has been under construction for several months from Gaines-

ville to Robertstown, 35 miles. The cost of building is estimated to be but
little over $21,000 a mile. Steel and equipment have been purchased, we
are informed, and the road will serve 200,000 acres of virgin timber. Presi-
dent, R. M. McCombs; Secretary, A. R. Byrd Jr...111,a • itabttiwIwulaille

Georgia Coast & Piedmont RR.-Mortgage Filed for Record.
The company on June 14 filed its new mtge. to the ColumblarKnicker-

booker Trust Co. of New York as trustee to secure an authorized issue of
$3,500,000 5% gold bonds dated April 11912. due April 1962, but redeem-
able at 105 and Int. on any interest date (Apr. 1 or Oct. 1). Denominations
$100 and $1,000 each: also francs. F. J. Lisman & Co. of this city have
purchased a block of the bonds to extend the road from Darien to Bruns-
wick, Ga., 15 miles, construction of which is to be begun about July 15.
Compare V. 94, p. 1448.

Georgia Ry. & Power Co.-Bonds on Properties Owned.-
This company's new mortgage for $30,000,000 had not at a recent date

been formally executed, but we have obtained the following data regarding
this bond issue, and the bonds underlying it. The immediate issue of new
bonds on account of a trolley extension will, it Is understood, amount to
$350,000, while a further amount (possibly $3,000,000) may shortly be put
out upon deposit with the trustee of Georgia Power Co. 1st M. 5s, issuable
but not yet issued, in connection with new construction by that company.
All underlying bonds, it is stated, will be refunded with $10,000,000 of the
new bonds except Atlanta W. do E. P. Co. 1st 5s, $1,400000, making the
"total funded indebtedness $11,400,000 until some future time when further
Improvements make additional bonds necessary." (V. 94, p. 826.) • • •

; Maturity .9
Jan. 1 1977

Oct. 1 1940
July I 1940

Oct. 1 1921
Oct. 1 1941
Jan. 1 1943

Date. Interest. Outstanding
1st & $30.000,000 s. f._ _ _ _1912 5 J & J See text.

Underlying Bonds.
3 Georgia Power Co. 1st M 1911 A&O.abt.$3,500,000
c Blue Ridge El. Co. 1st M 1910 5 J & J 1,135,000

North El. Co. 1st M (V.82 ,p.51) 6 & A 26,000
Say. River Power Co. 1st M 1911 5 A & 0 200,000

Ref. M. $550,000 1911 5 A & 0 350,000
d Atlan. Water & El. P. Co. 1st M.1903 5J &J 1,400,000

v.a7S9, peeV..19533.. p. 1121, 1725. b See V. 90, p. 1242; V. 93, p. 472. c See
Ga. Ry. & P. Co., V. 94, p. 1383. d Callable at 105 when drawn; see

Of the $30,000,000 authorized 1st & refunding mtge. 5% 65-year bonds
dated Jan. 1 1912, $10,000,000 are reserved to cover Ga. Power Co. bonds
($10,000,000 auth.-about $4,680,000 said to be held by public), including
the underlying Blue Ridge and North Ga. El. Issues; $1,500,000 to cover
Atlanta Water & Electric Power Co. bonds ($1,500,000 auth.) and $550,000
to cover Savannah River Power 5s. Balance issuable for future additions.
The "1st & ref." 5s are callable after 5 years at 105. Sinking fund after
5 years, $98,000 each year, which will retire entire issue. Interest at
Fidelity Trust Co., Philadelphia, trustee. Par, $1,000.
The Fidelity Trust Co. of Phila. Is trustee under the new company's

$30,000,000 mortgage, the Knick. Tr. Co. of N. Y. trustee under most of
the other issues. See also V. 94, p. 1383, 1119, 982.
(Judge Pendleton in the Superior Court sustained the demurrer in the

suit brought by Louis B. Magid, a stockholder of the Georgia Ry. & Elec-
tric Co., to have the company declared a trust In violation of the anti-trust
law and to enjoin the same. An appeal will be taken to the Supreme Court.
The Court says that the plaintiff did not attend the stockholders' meeting
and oppose the lease and that the facts alleg_ed did not show any violation
of the law or the creation of a monopoly.
The company has obtained a franchise for the purpose of conducting an

electric-lighting and power business in the city of Macon.-V. 94, p.1563,

Grand Trunk Ry.-Listed.-The London Stock Exchange
has listed a further issue of £900,000 perpetual 4% con-
solidated debenture stock, making the total listed 18,871,-
942, along with £1,500,000 (60%) shown as paid in.-V.
94, p.11626,11449.

'Houghton County (Mich.) Traction Co.-Bonds, &c.-
Stone & Webster, N. Y., Boston and Chicago, are offering at
96 and int. a block of first consol. mtge. 5% gold bonds,
due Jan. 1 1937 (but callable at 105 and int.). Authorized,
$1,600,000; outstanding, $768,000.
A first lien from Wolverine to Mohawk and on all other property owned

or hereafter acquired, except the former Houghton County St. By,, which Is
subject to $364,000 1st M. bonds. Of the first consols, $18,000 have
been canceled by sinking fund; In addition to the $768,000 outstanding,
$33,000 are in the treasury and $364,000 reserved to retire the 1st M. 5s
of Houghton County St. Ry. Co., due 1920, which are now exchangeable
for first consols. Capital stock outstanding, pref., 6% cum., $500,000;
(diva. A. & O.), $207,200; common, paying divs. at 5% per annum (A. &
0.), $750,000. •
Gross Earnings and Net Earnings after Oper . Expenses and Taxes-Cal. Years.

1902. 1904. 1906. 1908 1910. 1911.
Gross  $70,709 $199,512 $229,244 $265,576 $311,475 $300,962
Oper.exp.&taxes 112,412 135,414 146,255 158,812 180,015 178,411
Net  58,297 64,098 82,989 106,764 131,459 122.552
For the 12 months ending April 30 1912, gross earnings were $300,688

net (after taxes), $122,692; int. charges, $56,800; bond sinking fund.
$5,805; balance, $60.087.

Property: 28.2 miles of railway, 2.9 miles of 2d track, and 1 mile of
sidings; total track. 32.1 miles, extending from Houghton and Hancock to
Laurium. Wolverine and Mohawk, with branches to Red Jacket, also to
Lake Linden and Tamarack City. 85-lb. 8-Inch girder, 70-lb. 7-Inch girder.
80-1b. T or 60-lb. T; 25 passenger closed cars, 2 rotary and 4 other plows,
10 miscell. cars, car barns, modern power station on water-front at Hancock,
capacity 1,000 k. w. (1,340 h. p.). Two sub-stations. Park between
Hancock and Laurium. The franchises in various cities and towns expire
at different periods between 1929 and 1938, but most of the road is built on
private right of way.-V. 89, 13• 666. • • •
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Illinois Tunnel Co.-Payment of Maturing Notes.-
Holders of the $1,000,000 1-year 6% receivers' 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 said notes, with interest due
to July 1 only, on presentation at said trust company on and after June 27.
-V. 94, p. 982, 911.

International Traction Co., Buffalo, &c.-Payment of July
1911 Coupon-Advance of July 1912 Interest to Depositing
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 St., on or after July 1
1912, with 5% int. thereon from July 1 1911 to July 1 1912.
The committee of holders of 50-yr. coll. trust 45, Robert L. Fryer, Chair-

man, announces by advertisement on another page that more than 99%
of said ($18,335,000) bonds has been deposited under the modified plan of
Jan. 20 1911 (V. 92, p. 261), and that the necessary arrangements have been
made for an advance to the holders of certificates of deposit of the interest
due July 1 1912 on the bonds. See the aforesaid advertisement. The
property is now controlled by the United Gas & Electric Corporation.
(See V. 94, p. 1388, 1696.)-V. 94, p. 1383.

Lehigh & New England RR.-Extension to Open July 8.-
The branch from Danielsville- to Tamaqua, Pa., 34 miles, will, it is an-

nounced, be opened July 8 (V. 92, p. 118). In connection with the new
line the Lehigh & New England has secured trackage, station and terminal
privileges over the tracks of the Lehigh Coal & Navigation Co., between
Tamaqua and Hauto, and a branch line between Lansford and Summit Hill.
-V. 92, p. 118.

Mason City & Clear Lake (Electric) RR., Iowa.-Bonds
Offered.-E. H. Rollins & Sons, Boston N. Y., Chic., Deny.,
San Fr. and Los Ang., are offering at 101 and int. $290,000
first refunding mortgage 6% gold bonds, dated June 11912,
due June 1 1932, but redeemable on any previous interest
date at 105 and in Interest J. & D. at First Trust & Say.
Bank, Chicago, trustee. The bankers say in substance:

Capitalization- Authorized. Outstand'g.
Capital stock $1,500,000 $400,000
First ref. mtge. (par $100, $500 and $1,000, e) 2,500,000 290,000
Old 1st M. 6s (closed M.), due on or before Jan.15 1917  40,000
The $40,000 underlying bonds are a part of an issue sold by us in 1902,

and will be retired by sinking fund or purchase on or before maturity;
arrangements have been made with us to redeem these bonds, whenever
presented, at their full maturity value.

Earnings for Years ended Dec. 31 1909. 1910. 1911.
Gross earnings $68,440 $85,435 $100,579
Net earnings (after taxes) $20,364 $34,210 $35,524
Interest   8,557 8,527 19,800

Surplus $11,806 $25,683 $15,724
The interest on the present outstanding bonds is $19,800, as shown above

for 1911, but the benefit from the improvements provided for by the sale
of a part of these bonds Is not represented, these improvements including
new equipment and also freight terminal in Clear Lake to take care of the
increasing freight business. The physical property covered by this mort-
gage Is appraised by our engineer at $510,000.
The proceeds of these bonds have been used to retire $255,000 bonds

and to provide $35,000 for extensions and betterments, and $40,000 bonds
are to be reserved to retire the 540,000 old bonds. The remainder ($2,-
170,000) of the authorized bonds can be issued In amounts not to exceed
75% of the cost of extensions and betterments made subsequent to May 31
1912, provided the annual net earnings are 1 yi times the interest charge,
including bonds then to be issued. The company must pay annually to
the trustee from June 1 1913 to June 1 1931 an amount equal to 2% of the
outstanding bonds, to provide for permanent additions and betterments
or for the purchase, at not over 105 and int., of bonds outstanding.

Operates under favorable franchises, which run until Oct. 31 1935, an
electric railway within and between Mason City and Clear Lake, Ia., and
has joint freight and passenger rate agreements with all the steam lines
entering Mason City, thereby deriving a large revenue from this business
into Clear Lake, as well as for transferring freight between railroads in
Mason City. Owns 20.16 miles of track, more than half on private right
of way. Hourly service between Mason City and Clear Lake: 15 minutes'
service in Mason City. Equipment modern. Interurban line of steam
railroad standard. Company is owned and operated by influential resi-
dents of Mason City, who give this property a large share of their personal
attention. Present population served estimated at 17,500.

Montgomery (Ala.) Light & Traction Co.-Stock.-A cer-
tificate has been filed increasing 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":
Mr. Tillis, from his personal funds, erected 5,000 kc w. turbine plant and

built distribution lines over city; In turning this property over to company,
It was necessary to increase capital to reimburse Mr. Tiflis; Company has
flied new mortgage authorizing $5,000,000 in bonds; $1,000,000 now out-
standing and the other can be issued only for applying proceeds on new
construction; only 80% of new construction cost can be provided for from
proceeds of bond sales: Company is giving its property general overhauling,
but does not contemplate additional extensions.-V. 94, 1?• 207.

N. Y. New Haven & Hartford.-Subsidiary Passes Divid'd.
See N. Y. Ontario & West. By. below.-V. 94, p. 1627, 1508.
New York Ontario & Western Ry..-No Dividend.-The

directors yesterday voted not to pay a dividend for thelyear
ending June 30 1912 on the $58,113,982 stock, of which
$29,160,000 is owned by the New York New Haven & Hart-
ford RR. An official statement says in substance:
The directors to-day had before them the actual income account for the

11 months to May 31 and an estimate on the probable results In June, which
indicate gross earnings of $8,500,000, a decrease of about $800,000 from
the previous year, and a surplus of more than $470,000, a decrease of about
$670,000. This result is due mainly to the strike in the anthracite coal re-
gion during April and substantially all of May. from which the mines have
not yet fully recovered because of shortage of labor, but was also contributed
to by disasters at mines earlier In the fiscal year, which largely reduced
shipments.
In view of this situation, and of the fact that proceedings now under way

threatened the stability of anthracite coal rates, it seemed manifest that
the best interests of the property required that the financial condition of the
company should be kept as strong as possible, and whatever surplus may
result be retained In its treasury.

President Fowler to Retire in September.-President Fowler
announces he will retire as President next Sept. He says:
There is absolutely no significance to my retirement. I have served the

company now for 26 years, and I think it is about time to relieve myself of
the responsibilities.-V. 94, p. 1508, 1250.
• (The adverse decision in regard to anthracite rates referred to is the re-

cent ruling of the Inter-State Commerce Commission In the Marion Coal Co.
and other cases, in which the railroad rates were adjudged excessive, and
reductions ordered of 25 cents a ton on prepared sizes, which include do-
mestic coal, and of 19 cents on the smaller sizes between the Wyoming dis-
trict and New York.-Ed.1---V. 91, p. 1503, 1250.

r• Overton County RR.-Foreclosure Decree.-
r. Judge Sanford In the U. S. District Court at Nashville, Tenn., on June 17
ordered the foreclosure sale of the road under the mortgage to the Conti-
nental 44 Commercial Trust & Savings Bank and Frank H. Jones, as trus-
tees.-V. 91, p. 1026.

Pacific Gas & Electric Co., San Francisco.-Decision.--
See Great Western P. Co. under "Industrials" below.-V. 93, p. 1186.

Pere Marquette RR.-Objections to Certificates Overruled.-
Judge Sessions in the U. S. District Court on June 25 overruled the ob-

jections of the Farmers' Loan & Trust Co. of New York to the issuance of
$3,500,000 receiver's certificates recently authorized and made final the
decision in favor of the issue. Compare V. 94, p. 1627, 1566, 1509.

Public Service Corporation of N. J.-Further Facts.-
The decision of the Court of Errors and Appeals on June 21 (V. 94, p.

1696) holds, it now appears, that the Public Service By. must continue to
issue transfers at all intersecting points in Newark, as ordered by the Utili-
ties Commission last year, thereby creating 146 places of transfer.
The claim for a transfer on a transfer, which was the main contention,

will not go into effect, because the Court of Errors and Appeals holds that the
Supreme Court, whose ruling it upheld, did not deckle that a transfer on a
transfer should be granted. Compare V. 94, p. 1696, 908, 916.

Puget Sound Traction, Light & Power Co.--Re-incorpora-
tion.-The shareholders voted on June 27 to authorize re-
incorporation under the laws of Massachusetts.

This will make the stock non-taxable In that State, where much of it is
already held, the company being under the management of Stone & Web-
ster.-V. 94, p. 827, 768.

Quebec Oriental Ry.-Meeting Adjourned till July 18.-
The bondholders' meeting to authorize £50,000 prior lien 5% bonds has

again been adjourned, this time till July 18. See V. 94, p. 912, 1317.

Rio de Janeiro Tram. Lt. & Pow. Co., Ltd.-Holding Co.
See Brazilian 'fraction, Light & Power Co. above.-V. 94, p. 1247.

Sao Paulo Tram., Light & Power Co., Ltd.-Holding Co.
See Brazilian Traction, Light & Power Co. above.-V. 94, p. 1250, 1248.

Southampton Railway.-Offering of Bonds Guaranteed by
Province of New Brunswick.-The Royal Securities Corpora-
tion, Ltd., Toronto, Montreal, London, &c., are placing, at
9732 and int. $50,000 4% gold bonds, dated Jan. 1 1912 and
due Jan. 1 1942. Principal and interest unconditionally
guaranteed by the Province of New Brunswick by endorse-
ment on each bond by the Provincial Secretary.

Interest payable J. 44 J. at Montreal or London, principal redeemable on.
any half-yearly interest date at 105 and int. Par $500 (0) . Trustee, Mon-
treal Trust Co. Authorized issue $130,000, at $10,000 per mile, on not
exceeding 13 miles of railway. At present time 5 miles of railway have been
completed, for which bonds to the amount of $50,000 have been Issued.
Company formed to construct a railroad from a point on the Gibson branch
of the Canadian Pacific fly., near Miliville, N. B., via Temperance Vale to
the St. John River, about 13 miles. The Canadian Pacific fly. Co. has
agreed to lease the railway for 99 years and supply rolling stock for the
operation of same, paying an annual rental of 40% of the gross earnings
of the line.

Southern Traction Co. of Illinois.-Increase of Stock.-
The stockholders were to vote on June 27 on Increasing the stock from

$1,500,000 to $7,500,000 and on authorizing a mortgage, it was reported, for
the same amount. The company's proposed line is to extend from East
St. Louis to DuquOin, Ill., with terminal facilities in St. Louis Mo.,

Iand East St. Louis, Ill. The company has a franchise to build n the
business district of St. Louis, and also for 50 years to use, the upper deck
of the free bridge. In East St. Louis about twelve blocks of track have
been laid and a right-of-way is said to have been purchased from East St.
Louis to Belleville, Ill. The St. Louis city electors will vote on Aug. 6 on
issuing $2,750,000 additional bonds to complete the East Side approach to
the bridge. William E. Trautman, U. S. District Attorney at East St.
Louis, is President, and Henry C. Begole of Belleville, Ill., Sec.-V. 92, p.
1637.

Sugarland RR.-Bonds Authorized.
The Texas RR. Commission on June 17 approved the issue of $493,837

bonds on the 38 miles of road completed between Ramsey and Harlem State
Farms. The Commission also approved an issue of $296,834 construction
bonds for the proposed 25-mile extension from Cabot' Station to Rogers.
The road is reported to be controlled by the Atchison Topeka 44 Santa Fe.

Toledo Railways & Light Co.-Proposed Plans Rejected.-
The stockholders' protective committee at a meeting on June 27 rejected

the alternative plans of reorganization submitted by the bondholders'
committee, neither plan being altogether satisfactory to the majority of
the stockholders.-V. 94, p. 1697, 1567.

Toledo Terminal RR.-New Directors.-
D. C. Moon and E. J. Chamberlin (the new Pres. of the Grand Trunk)

have been elected directors, to succeed C. E. Schaff and the late Chas. M.
Hays.-V. 88, p. 159.

Union Traction Co., Santa Cruz.-Merger.-
See Coast Counties Gas & Electric Co. above.-V. 83, p. 437.

United Railways of the Havana & Regla Warehouses, Ltd.
The London Stock Exchange has listed the £988,750 4 ;,6% debentures

of £19 15s. 6d. each, Nos. 1 to 50,000. See offering V. 93, p. 328.-V.
93, p. 1536, 1465.

United Railways of St. Louis.--Guaranteed 1st M. 43's
Offered.-The Mississippi Valley Tr. Co., A. G. Edwards &
Sons
' 

the Mercantile Tr. Co. and Francis, Bro. & Co., all of
St. Louis, are offering at 97% and int., yielding about 4.79%,
the total issue of $1,800,000 Cass Ave. & Fair Grounds Ry.
first extended 43/2s, prin. and in guar. by endorsement on
each bond by the United Railways Co. of St. Louis.

Condensed Statement Furnished by the Bankers.
Bonds dated July 1 1912 and due July 1 1922. Par $1,000. Trustee.

Northern Trust Co., Chicago. Interest J. do J. at Mercantile Trust Co.,
St. Louis, and Guaranty Trust Co., N. Y.

Issued by one of the constituent companies of the United Railways Co.
of St. Louis Franchise runs until March 1939; franchise of the United
Railways Co. till 1948. These bonds are an underlying first mtge. upon
important lines of the system, in all 35.65 miles, at less than $50,500 per
mile, together with valuable real estate (car sheds, &c.). There are also
deposited as collateral security 10,001 shares of capital stock of St. Louis
RR. Co., being more than half the stock of that line, often called the main
artery of the United Railways System.
Estimate for Year 1911 of the Earnings of the Cass Ave. & Fair Grounds 2 o  6 ,R45y
Gross  $871,082 I Interest on these 4 Sis  $81,000
Net, after taxes 287,457 Surplus income 
The United Railways Co. for the cal. year 1911 earned net income appli-

cable to interest, $3,963,820, or four times the total underlying interest
charge. The gen. mtge. 4s of 1934 and securities junior thereto have an
aggregate market value of over $43,000,000.-1/. 94, p. 1509, 1250.

Utica Clinton & Binghamton RR.-Utica City Holdings
Sold.-See Utica in "State and City Dept."-V. 88, p. 376.

Virginian Ry.-Bonds Offered.-The National City Bank,
N. Y.; Lee, Higginson & Co., N. Y., Boston and Chicago;
Drexel & Co., Phila., and Kissel, Kinnicutt & Co., N. Y. and
Chicago, are offering by adv. on another page, at 99 and int.,
yielding over 5%, the unsold portion of their block of $25,-
000,000 1st M. 5% 50-yr. gold bonds dated May 1 1912 and
due May 11962, but callable, all or any part, on any int. day
at 110 and int. Par, c* $1,000, $500 and $100; r*, $1,000,
$5,000 and $10,000, interchangeable. Int. M. & N. Total
now outstanding, $25,000,000 (the N. Y. Stock Exchange
will be asked to list these bonds); reserved for future acqui-
sitions, under careful restrictions, $50,000,000; maximum
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authorized issue, $75,000,000. Trustee, Farmers' Loan &
Trust Co., N. Y. Over $24,000,000 of the aforesaid $25,000,-
000 haveaIready been disposed of.
Data from Statement by Pres. Urban H. Broughton, New York, Apr. 5 '12.

Company's Capitalization June 1 1912.
First M. 50-year 5% gold bonds, dated May 1 1912 (this issue).. _$25,000,000
First lien 5% equip. notes, Ser. "A," dated 1908, payable
$375,000 annually until Nov. 1 1918  2,437,000

Pref. stock, 5% cum. (auth. $29,000,000), approximately  28,000,000
Common stock (authorized $36,000,000)  34,850,000

• Security for These First Mortgage Bonds.
A direct, absolute first lien on the entire railway property now owned,

and upon the equipment, except as to that portion upon which the $2,437,-
000 equipment notes are a first lien. On the retirement of these notes the
bonds become an absolute first lien on this equipment. They will also be
a lien on all property hereafter acquired by the company.

(a) Railroad.—The company operates 474.60 miles of railroad (with
about 170 miles of sidings, &c.), of which 469.71 miles arc owned in fee.
The main line, 441 miles, extends from Sewall's Point (near Norfolk), Va.,
to Deepwater, on the Kanawha River, W. Va., and runs for 85 miles
through the Pooahontas and New •River coal fields. The construction is
of the most approved standard, enabling the most economical operation.
The grade from the assembling yards at Princeton, near the West Virginia
line, to Sewalls' Point terminals, 351 miles, is practically all in the direc-
tion of the loaded haul, there being no grade exceeding 1034 feet to the
mile except for 9 miles, in climbing the Alieghanies, where the grade is
31.6 feet to the mile. Except on this nine miles, where a "helper' engine
is used, a single locomotive can haul 80 loaded 50-ton coal cars, or 4,000
tons of pay freight, from Princeton to Sewalls' Point.

Steel rails, 85 lbs., ballasted with stone or furnace slag; concrete or cast-
iron culverts under all heavy embankment; bridges and viaducts (nearly
all of steel) designed to sustain the heaviest of loads. The two draw-
bridges over the branches of the Elizabeth River at Norfolk are heavy,
double-track structures operated by electricity. In West Virginia a num-
ber of the bridges are built for double-track where it is expected that dou-
ble-tracking will first be required.
(b) Equipment.—Additlonally secured by a first mortgage on new equip-

ment now built and $413,000 now under construction, costing a total of
$4,714,435, and are also a lien (subject to $2,437,000 equip. trusts) on
equipment costing $4,773,844; total cost of equipment, $9,488,279; less
equipment trusts, $2,437,000; net cost of equipment over equipment trusts
outstanding, $7,051,279. This equipment is of heavy, modern type and
includes 97 locomotives, 6,500 steel coal and other cars, 63 caboose cars,
40 passenger coaches and 3 barges.

(c) Terminals.—The property of the Virginian Terminal fly. Co., owning
the coal-loading pier, consists of about 600 acres of valuable water-front
on Hampton Roads at Sewalls' Point, and is leased to the Virginian fly. Co.
for 99 years from May 1 1907. All the $500,000 capital stock (except di-
rectors' qualifying shares) and the entire $3,000,000 outstanding 1st M.
5% bonds of the Virginian Terminal fly. Co., will be owned by the Virginian
By. Co., and be pledged under the mtge. The property has a value of over
$3,000,000. The pier is built of steel and concrete, with timber approaches
and is 1,000 ft. long, accommodating at mean low water boats drawing 30
ft.; it is operated with electricity and has a discharging capacity of a car
every two minutes, or 1,500 tons per hour.

This issue of bonds ($25,000,000), after deducting net value of the equip-
ment and terminal property, amounts to only about $32,000 per mile.
The cash cost has been over $50,000,000, so that an equity of more than
$25,000,000 follows this issue.

This financing leaves the company free of floating debt and with about
$1,500,000 cash available for additional equipment and improvements,
which will be sufficient for the requirements during the present year.

Results for 12 Months ending Feb. 20 1912, also June 30 Years, 1912 Partly
Estimated, 1912-13 Wholly Estimated.

Years ending— Feb. 29 1912. June 30 1912. June 30 '13.
Gross earnings $4,571,850 $4,850,000
Net (after taxes) applio. to int_ _$1,679,610 $1,800,000
Interest on these $25,000,000 5% bonds ($1,250,000) and on

$2,437,000 5% equipment notes ($121,850)  1,371,850
It will be noted that the company is already earning a substantial margin

over present interest oharges.
Net earnings for the present fiscal year (four months estimated) will be

about 1 times interest requirements, and for the year ending June 30 1913
are estimated at about twice these requirements. The company's opera-
tions during the present fiscal year have been handicapped by exceedingly
bad weather and by the fact that the locomotive equipment was quite in-
adequate. If the additional facilities now being provided out of the $1,-
500,000 fund had been available, the net earnings this year would undoubt-
edly have exceeded $2,000,000. Through the financing now accomplished,
there will be provided ample equipment and facilities, which should enable
the road, with a much lower expense ratio, to earn net for 1912-13 of $2,-
600,000.
The company's traffic is developing very rapidly, gross earnings for the

year ending June 30 1911 having increased $1,608,033 over 1909-10 (1. e.,
from $2,063,190 to $3,671,224) , while the gross earnings for the eight months
ending Feb. 29 1912 show an increase of $819,000, or 35% over the come-
spondlng period of the preceding year.
Virginian Ry.'s Tonnage of Bituminous Coal—Annual Rate for Last 6 Mos,

1909-10. 1910-11. Last 6 Mos.
Number of tons of bituminous coal__ _ 930,000 2,141,000 3,400,000
The coal resources of West Virginia are estimated by the GeologicalSurvey

to be from 50 to 60 billion tons. At the present rate of output, this indi-
cates a life of 1,000 years. The present tracks, coal pier and equipment of
the company are sufficient to handle about 5.000,000 tons of coal per year
without any further important capital expenditures.
In addition to coal, there is tributary to the company's lines a large

amount of timber, estimated at 3,600,000,000 feet. In Virginia the rail-
way traverses an excellent agricultural district, and although the road
traverses a comparatively new and undeveloped territory, 21% of its
freight is already derived from other sources than coal. The passenger
traffic also shows satisfactory growth.

Extracts from Report Made to Bankers by L. F. Loree, Pres. of D. & H. Co.
The bituminous coal of the New River and Pocahontas veins is the best

n quality of all the coals found in the great Appalachian field. The coal
resources accessible to the Virginian Railway and its branches and con-
nections, as now constructed, are estimated by I. C. White, State Geologist
of West Virginia, at 4,000,000,000 tons. The development of tonnage on
this line is clearly limited only by the ability of the line to furnish the equip-
ment and means of transportation—the increase in 1911 over 1910 was 130%
The road as It now exists, with provision for an expenditure of $1,000,000

for increased facilities, could transport 6,000,000 tons of coal annually, and
a further expenditure of $2,000,000 would increase the capacity to 10,-
000,000 tons. For each 1,000,000 tons increased output above 5,000,000
tons, about 1,000 oars and 12 engines will have to be furnished, at a cost of
about $1,500,000. The character of construction was in the most advanced
state of the art. The coal traffic is perhaps as remunerative as any handled
by the railroads.

Wabash RR.—Payment of Equipment Bonds.—
The $309,000 4 i.% equipment bonds, Ser. C, due July 1 1912, will be

paid on and after that date at the office of Lee, Higginson & Co., also the
July coupons on the entire issue of $2,781,000.—V. 94, p. 1567.

Wages.—Freight Handlers' Strike Ended.—
The freight handlers' strike, which began at Chicago 9 weeks ago and

affected 23 roads entering the city and nearly 4,000 men, was settled on
June 27. Joseph F. Ryan was Chairman of the Special Aidermanic Com-
mittee named by Mayor Harrison to bring about peace.
The strikers after several days' consideration accepted the offer of the

roads to take back 1,800 of the strikers at once and provide places for the
others as soon as conditions made it possible. None of the workmen who
committed acts of violence is, however, to be taken back. The principal
demand, viz., an increase of 1 cent an hour or a reduction in working hours
from 64 to 55 hours a week, was not granted.

Westchester Street RR., White Plains, N. Y.—Bonds Auth.
The P. S. Comm , by order dated June 13 amending the order of April 24,

authorized the company to issue $386,000 (in place of $200,000) 80-year
5% gold bonds maturing May 11942, for various improvements and equip-
ment, under a mortgage limiting the issue to $2,000,000. The Commission
in April last authorized the company to issue $434,000 common stock, tile
proceeds to purchase the Tarrytown White Plains & Mamaroneck RR. and
for other purposes, and also authorized the New York New Haven & fIart-

ford RR. to acquire all the capital stock of the Westchester company.
—V. 94, p. 1121.

Western Maryland Ry.—Opening of Cumberland Extension.
The extension of the main line from Cumberland, Md., to Connellsville,

Pa., 89 miles, it is announced by circular letter, will be formally
opened on Aug. 1. Until further notice the extension will be operated
under the name of the George's Creek & Cumberland RR. and Connellsville
State Line Ry.—V. 94. p. 1697, 700.

West Side Belt RR., Pittsburgh.—Separate Sale Ordered.—
Judge Orr in the U. S. District Court June 26 granted the application of

Pittsburgh Construction Co., which holds a judgment note against the com-
pany for $432,154, and ordered the receivers to sell the property thereunder.
A similar application was denied in Nov. last (V. 93, p. 1465). Judge Orr
says that the receivership has been in existence for four years and if a sale
is refused now it may be continued indefinitely by delay in the plans for the
Wabash-Pittsburgh Terminal reorganization.
The order of sale will, it is reported, have no effect on the reorganization

of the affiliated properties, the Wabash-Pittsburgh Terminal and the West
Side Belt companies.—V. 93, p. 1465.

Wheeling & Lake Erie RR.—Motion Denied.—
Judge Day in the U. S. District Court on June 24 denied the application

of. minority stockholders to enjoin the majority stockholders from re-
electing the old board of directors at an adjourned meeting designated as
the annual meeting on June 28. The minority stockholders, taking ad-
vantage, it Is claimed, of a clerical error in the notice of meeting, elected
their own board of directors on June 4.—V. 94, p. 1697. 1509.

Yonkers (N. 'Y;) RR.—Application to End Receivership.—
An application has been made to the Supreme Court of Westchester Co.

to dissolve the receivership, which has been in force for about 4 years. Re-
ceiver Sutherland says that the property is likely to pass back into the con-
trol of the Third Avenue RR.—V. 92, p. 1438.

INDUSTRIAL, GAS AND-MISCELLANEOUS.
Alabama Consolidated Coal & Iron Co.—Receivership, &c,

—Vice-Chancellor Howell at Trenton, N. J. on Jan. 21
placed the company in the hands of Halsey NI. Barrett of
.Newark, Harrison S. Matthews and Parry Coffin of Birming-
ham, Ala., as receivers, on application by the American &
British Mfg. Co., a corporation controlled by Joseph H.
Hoadley, the President of the Ala. Consol. Coal & Iron Co.
The current liabilities on April 30, It is stated, aggregated $726,485; the

$40,000 due on pay-rolls June 15 was not paid.
Joshua Levering recently resigned from the directorate and became

Chairman of the enlarged pref. stockholders' protective committee. Hd
was one of the founders of the enterprise. William C. Seddon also resignee
from the board some weeks ago.

Judge ROB3 in the U. S. District Court at Baltimore on June 26 denied
the petition of the company for an order restraining the Baltimore Trust Co.
from selling the $1,250,000 refunding bonds which are pledged as collateral
for a note of $330,000.
The application was made in connection with the suit recently brought

against the trust company and certain former directors of the Alabama com-
pany to compel the restitution to the treasury of the $1,250,000 5% consols
which in 1903 were issued in exchange for a like amount of pref. stock, in
contravention, it is claimed, of the New Jersey statutes.
The re-sale of the $1,250,000 ref. and improvement 1st M. bonds de-

posited as collateral is advertised to take place on July 1 at the office of the
Baltimore Trust Co., in lots of $75,000, $75,000 and $1,100,000, respec-
tively.—V. 94, p. 1567, 1450.

Allis-Chalmers Co.—Deposits .—
A number of security holders who were not aware of the time limit for

deposits which expired have made deposits with the Central Trust Co. of
N. Y., subject to the approval of the reorganization committee. Up to
date the amount of bonds deposited has increased to about 93%, of com-
mon stock to 87% and of pref. stock to nearly 90%.—V. 94, p. 1628, 1509.

Amalgamated Asbestos Corp. of Canada, Ltd.—Reor-
ganization Completed.—The successor company has been in-
porporated under the Dominion Companies Act with the
following capitalization:

Capitalization of New "Asbestos Corporation of Canada, Ltd."
Authorized. Outstand'g.

Common stock $3,000,000 $3,000,000,
Pref. stock, 6%, participating after corn. gets 5% _ _ 4,000,000 4,000,000
1st M. 5% gold 40-year bonds (Int. from July 1 1912) 5,000,000 3,000,000
(Basis of exchange: Each $1,000 bond of old company receives in ex-

change a new $250 bond, $500 pref. stock and $250 common stock (V. 94, p.
561). The new bonds carry interest from July 1 1912 and holders who ob-
tain them in exchange for old bonds deposited with either the U. S., Cana-
dian or British committees will also receive interest from June 12 (date of
new company's organization) to July 1 on account of the new bonds to
which they are entitled.)

Officers of new Co.: Pres.
' 
Wm. G. Ross, Montreal; V.-Pres., Howard

E. Mitchell, Phila.;  Manager,J. D. Sharpe, Thetford and Black Lake, P. Q.,
Canada; Sec.-Treas., II. P. Doucet, Montreal.—V. 94, p. 1628, 1567.

American Cigar Co.—New Officers Elected.—
A. L. Sylvester, formerly V.-Pres. has been chosen President to succeed_

Percival H. Hill, Pres. of the Amer:Tobacco Co. who resigned. Mr. Hill
becomes Chairman of the Board.—V. 94, p. 1628, 769.

American Coal Products Co.—Listed.—The New York
Stock Exchange has listed $2,500,000 7% cumulative pref.
and $10,539,300 common stock. Compare V. 94, p. 125,
913, 1624, 1567.
American Graphophone Co., N. 'Y.—Dividends Increased.—
A dividend of 1 U% (No. 56) has been declared on the $2,095,630 7%

cumulative and participating pref. stock, payable Aug. 15 to holders of
record Aug. 1, comparing with 1% in May last, that being the first distri-
bution since Nov. 1908, when 1 U% was paid.

Previous Dividend Record Since 1896 (Per Cent).
'97. '96. '99. '00. '01. '02. '03. '04. '05. '06. '07. '08. '09-'11. 1912.
7 7 7 8 7 ;i 7 7 7 7 7 7 7 0 May, 1
5 7 7 8 8 0 0 3 4 5 3 0 0
—V. 04, p. 1564. 984.

American Shipbuilding Co.—Federal Court Decision.—
Judge Day in the U. S. District Court on June 24 ordered the company

to pay to the Commonwealth Steamship Co. approximately $1,200,000, the
purchase price of 3 vessels (the Abraham Stearn, Sheldon Parks and J. Q.
Riddle) which were built about 6 years ago, the boats to be returned to the
shipbuilding company.
The stockholders of the Commonwealth "Co. claimed that the transaction

was fraudulent, W. A. Hay:good and Arthur Hawgood, promoters of that
company, having, it was alleged, received $65,000 in secret commissions
from the Shipbuilding company, with the result that a false value was
placed upon the vessels. •
The Court says that the acts of the officers of the Shipbuilding company

and the Hawgoods "clearly appeared ta be the coordinates of each other
for the consummation of the purpose of enabling the Hawgoods to receive
the commissions and the American Shipbuilding Co. to sell the boats. In
my opinion, the transactions were fraudulent."
Hearing was commenced over a year ago before Special Master G. M.

Dahl. The case probably will be appealed.
The Commonwealth company is ordered, however, to turn over to the

Shipbuilding company all of the net earnings of the boats for 5 years, which
is said to be the period since the time of delivery of the vessels. Frank M.
Chandler has been appointed to take testimony in regard to the matter.
—V. 93, p. 132.

American Teleph. & Teleg. Co.—Statistical Comparison.—
The company's statistician has compiled a 35-page pamphlet showing

graphically and otherwise the importance and extraordinary growth of the
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telephone business of the world and making clear the remarkable fact that
of the approximately 12,453,000 telephones in use on Jan. 1 1912, about
67% were located in the United States. For the year 1909 the total tele-
phone earnings in all countries is stated as $328,717,721, of which $221,-
471.000, or 67%, were from the telephones in this country, the aver-
age earnings then ranging from $15 95 per telephone in Finland to $32 87
in the U. S. and $39 40 in Great Britain up to *50 75 as a maximum in
Belgium.-V. 94, p. 914, 848.

American Utilities Co. (of Delaware), Grand Rapids,
Mich.-Offering to Underwriters-Kelsey, Brewer & Co. Hold-
ing Company.-Kelsey, Brewer & Co., Grand Rapids, Mich.,
and Williams, McConnell & Coleman, New York, 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 $400 common stock for $1,000 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, electric and street railway properties, Grand
Rapids, Mich., and it should not be confounded with the holding company
of the same name organized in Feb. last by Bonbright & Co. (see below) .

Data from Prospectus-Companies to Be Controlled.
Utah Gas & Coke Co., Salt Lake Valparaiso (Ind.) Lighting Co.

City. Albion (Mich.) Gas Light Co.
Boise (Idaho) Gas Light & Coke Co. Winona (Minn.) Gas Lt. & Coke Co.
Minnesota-Wisconsin Power Corp. Holland (Mich.) City Gas Co.
Elkhart (Ind.) Gas & Fuel Co. Jackson (Miss.) Lt. & Traction Co.

Capitalization- Outstanding. Authorized.
Preferred (p. & d.) stock, 6% cumulative, dated

July 1 1912, (flys. to be Q.-J. Redeemable on
any dividend date at 105 and div. $1,714,000 $20,000,000

Common stock dated July 1 1912 (see below). ___ 2,400,000 20,000,000
Bonds, collateral trust 5% 30-year  739,000

Estimated Earnings of all Properties for Ensuing Year.
Gross earnings, $1,112,441; net, after taxes $533,971
Interest on bonds and pref. stock of subsid. cos $261,625
Interest on collateral trust bonds Amer. Utilities Co_ _ _ _ 36,950 298,575

Earnings accruing to American Utilities Co. stocks $235,396
Deduct 6% dividend on pref. stock, less working capital  78,840

Balance, surplus (equal to 7.28% on common stock, less $250,-
000 thereof held by trustee for future purposes) $156,556
It is the intention to pay 2% the first year, in quarterly installments,

upon the common stock, and it is believed the company will be able to in-
crease the dividend on the common stock at least 1% each year thereafter
until 6% per annum is paid. Stockholders will also participate, through
stock dividends or otherwise, In any future profits from the acquisition of
new properties.
Communities Served.-(a) The Utah Gas & Coke Co. (V. 93, p. 52; V. 94,

p. 922) supplies gas in Salt Lake City. Plant and distribution system new
and modern; capacity more than double present output. City has increased
73% in population during past 10 years, now has about 100,000 Inhabitants
and 18 banks and savings Thstitutions, representing $45,000,000. (b) Boise
and its environs have about 25,000 inhabitants (1910) and an increase of
191% In 10 years. (c) The Minnesota-Wisconsin Power Corporation [in-
corp. In Minn. in Mch. 1911; auth. cap. stock $2,000,000.-Ed.] operates a
high-tension steel-tower transmission system supplying water power elec-
tricity to the cities of Red Wing, Lake City and Wabasha, Minn.

' 
and In

addition supplies the city of Red Wing with gas. (d) The Elkhart Gas &
Fuel Co. supplies city of Elkhart, Ind., population 21,000. (e) The Val-
paraiso Lighting Co. (V. 83, p. 499) serves city of Valparaiso, Ind., with
gas and electricity. Population about 9,000 and growing steadily. (f) The
Winona Gas Light & Coke Co. (V. 82, p. 1504; V. 87, p. 875) has increased
over 50% In output of gas since 1909. Winona has a population of 23,000-
one of the wealthiest cities of its size in the Middle West. (g) Albion, Mich.,
has a population of 7,000 and has shown constant growth; the Albion Gas
Light Co. (V. 77, p. 452; V. 86, p. 170) has enjoyed increasing earnings from
year to year. (h) Holland City Gas Co. serves city of 12,000. Plant mod-
ern, constructed In 1904. (0 Jackson (Miss.) Light & Traction Co., see
"Chronicle" June 8 1912, p. 1566. The U. S. Census for 1910 shows total
population In cities served of 201,620, as against 129,364 for the year 1900,
an increase of 58%. Franchises broad and satisfactory and, except the
Albion franchise (which expires in 1920), have unexpired terms of 18 to 42
years. The Jackson franchises are perpetual. The company will be under
the active management of Kelsey, Brewer & Co., who for a number of years
have operated the several constituent companies.

American Utilities Co.
' 

Philadelphia.-Status.- •
This holding company was incorporated in Pennsylvania in February

1912 with $1,000,000 pref. stock and $1,000,000 common stock; shares
*100 each; $500,000 pref. stock is outstanding, and all the common. The
pref. stock (pref. p. & d.) is entitled to 6% cumulative dividends from
Feb. 1 1912 and 7% cumulative dividends from Feb. 1 1914, and is re-
purchasable or redeemable at 120 and accrued dividend on 30 days' notice.
The first quarterly dividend of 1 y,% was paid on May 10.
In January and. February 1912 William P. Bonbright & Co. offered and

placed $500,000 pref. stock and $250,000 common stock in blocks of $1,000
pref. and $500 common for $1,000 cash.
The company has acquired securities in gas, electric light and power

companies. The income from investments at regular rates is more than
sufficient to meet pref. dividend charges. It is the purpose of the com-
pany to increase its holdings as favorable opportunities offer. It is ex-
pected that the income will increase as investments not now paying divi-
dends reach the dividend-paying stage; and substantial profits are also
expected from appreciation in the value of holdings.

Directors: William P. Bonbright (Pres.), Starling W. Childs and Morris
W. Stroud Jr. (V.-Presidents), Samuel M. Clement Jr., Alexander D.
Grange, Walter H. Lippincott, John C. Lowry, Charles H. Ludington,
Frederick W. Stehr, Morris W. Stroud, Joseph B. Townsend and Charlton
Yarnell. Sec. and Treas.

' 
J. P. Carey. [Not to be confounded with

American Utilities Co. of Delaware, which see above.]

Anglo-American Oil Co.-20% Dividends for 1911.-
A further dividend of 2 shillings per share (par £1), free of Briltsh in-

come tax, has been declared, payable July 15,making, with the interim divi-
dend of 2 shillings per share on Apr. 15 last, 20% for the year ending Dec. 31
1911. Compare V. 94, p. 914. •
Asbestos Corporation of Canada, Ltd., Montreal.-Status.
See Amalgamated Asbestos Corp. above.-V. 94, p. 1629, 1318.

Beaumont (Tex.) Electric Light & Power Co.-
See Eastern Texas Electric Co. below.-V. 93, p. 1326.

Beloit (Wis.) Water, Gas & Electric Co.-Bonds Offered.-
Spencer Trask & Co., N. Y., Albany, Boston and Chicago,
sold early last spring, at a price to yield about 5.30%,
first mortgage 25-year 5% sinking fund gold bonds,
dated Mch. 1 1912, due Mch. 11937, but redeemable on any
int. day on three weeks' notice at 103 and int. Par $100,
$500, $1,000 c*. Int. M. & S. The issue of $900,000 1st
M. 5% bonds and $500,000 pref. stock was recently author-
ized by the Wisc. RR. Commission. The bankers said:
The company does all the electric light, gas and power business, includ

tug the municipal lighting, of Belffit, Wis., and South Beloit, Ill., and fur
nishes the exclusive supply of water to these towns for domestic and munici-
pal purposes.

Capitalization- Authorized. Outsrg •
First mortgage 25-year 5% sinking fund gold bonds__ _$3,000,000 $900,000
Stock ($500,000 is 7% cumulative pref. and $500,000

is common stock)  1.000.000 1,000,000
The deed of trust provides that bonds additional to the present $900,000

shall not be issued except against permanent new property, extensions,
or improvements, at not to exceed 80% of the actual cash cost and then
only when the net earnings for the 12 preceding months shall have been
twice the annual interest charges, including the bonds proposed to be issued.
A letter from President Edward G. Cowdery Is summarized as follows:

1) A direct first mortgage upon all physical property and assets now owned

or hereafter acquired. (2) Value of properties Jan. 1 1912, $1,201,414,
against a present outstanding bonded debt of only $900,000. (3) From
July 1 1906 to Dec. 31 1911 there was invested in the property $465,000
cash, of which $400,000 Is now funded through issue of $400,000 pref. stock.
(4) Gross and net earnings show uninterrupted increases for the past five
years, the net income for the calendar year 1911 having been $95,699, or
more than twice the annual Interest requirements on these bonds. (5)
Operates in Beloit under a franchise known as an indeterminate permit,
and in South Beloit the streets are occupied by a subsidiary company under
a grant issued by the Highways Commission.
The property has been examined in our interests by Day & Zimmerman,

engineers, Phila., and the books and accounts investigated in our Interests
by Barrow, Wade, Guthrie & Co.-V. 93, p. 287.

Big Creek Light & Power Co.-Merger.-
See Coast Counties Gas & Electric Co. under 'Railroads" above.

British Columbia Copper Co.-Earnings.-
In connection with the declaration of the 3% dividend on the stock, pay-

ableJuly 15 (V.94, p.1698), President Erb says: "The company for the six
months beginning Dec. 1 1911 accumulated in cash and metal a total equal
to more than 12% per annum on Its capitalization."-V. 94, p. 1698, 489.

Central & South American Telegraph Co.-Partly Esti-
mated Earnings.-For 3 and 6 inos. ending June 30:
3 Mos.- Tot. Inc. Net Inc. Dividends. Bal., Sur. Tot. Surp.

1912 $384,000 $235,750 (1 %)$143,565 $92,185 $2,886,508
1911 395,000 233,750 (1 %) 143,565 90,185 2,437,442
6 Mos.-

1912 $862,500 $562,218 (3%)$287,130 $275,088 $2,886,508
1911 816,000 489,500 (3%) 287,130 202,370 2,437,442
-V. 94. p. 1183.

Chalmers Motor Co., Detroit.-Dividend.-The company
has declared a quarterly dividend of 23%, payable June 30
on the stock of $3,000,000, being the third dividend for 1912.
The company now employs 3,700 men, as compared with 285 five years

ago. Investment in plant and equipment, about $5,000,000, occupying an
area of 30 acres and including 1,000,000 sq. ft. of manufacturing floor
space. Present output capacity of plant, 10,000 cars. Directors: Hugh
Chalmers, Pres.; Lee Counselman, V.-P. and Gen. Mgr.; H. W. Ford, Sec.;
C. A. Woodruff, G. W. Dunham (2d V.-P.), C. A. Pfeffer (Treas.), C. C.
Hildebrand, Edwin Ross Thomas, Alexander McPherson -V. 91. p. 339.

Citizens Light, Heat & Power Co.
' 

Johnstown, Pa.-
Bonds Offered.-Francis Ralston Welsh, Phila., is offering,
by adv. on another page, at 101 and int., yielding 4.92%,
1st M. 5% gold bonds, due Nov. 1 1934, but callable on and
after Nov. 1 1914 at 105 and int. (M. & N.). Mr. Welsh
says in substance:

Controls the entire artificial and natural gas business and practically the
entire electric light and power business of Johnstown, Pa., and suburbs,
serving a population of over 70,000. Plants and equipment modern and
adequate. Franchises (except for natural gas, which extends until 1936)
are, in the opinion of counsel, unlimited in duration.
These bonds are a direct first lien on all artificial gas and electric light

and power property now owned or hereafter acquired and, through the de-
posit of securities, a first lien on the natural gas properties. Authorized
issue, $3,000,000; outstanding, $1,500,000. The remainder can be issued
only under conservative restrictions for but 75% of the cost of permanent
extensions and improvements, when the annual net earnings are twice the
Interest charge, including bonds to be issued.

Earnings for the Year ending March 311912.
Gross earnings $491,270 Interest on 1st M. bonds.... $75,000
Net (after taxes) $144,305 Balance, surplus  $69,305

City Water Power Co.
' 

Austin, Tex.-Bonds Offered.-
Lawrence Barnum & Co., 27 Pine St., N. Y. City, are offer-
ing, by advertisement on another page, the unsold portion
(less than half) of the issue of $750,000 1st M. 5s, at 97M and
int. yielding 5.20%. This issue was fully described in the
"Chronicle" of April 20, page 1121.

These bonds are secured, it is stated, by a first lien on property with a
replacement value of about $1,250,000, and their interest and principal
are secured by contract with the City of Austin, Tex., which contract is
secured by pledge of gross revenue of city water and light departments,
amounting to over $250,000 per annum, or about five times the annual
amount payable by the city to the trustee of the mtge. See V. 94, p. 1121.
Coast Counties Light & Power Co.-Merger.-
See Coast Counties Gas & El. Co. under "Railroads" above.-V. 83,p.438

Consolidated Cities Light & Power Co., New York.-
Oversubscribed in London.-Henry L. Doherty & Co. an-
nounced on June 26 that this new company's $4,500,000
40-year 5% 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 873-i, were over-
subscribed within 5 hours. The bonds were offered by
Sperling & Co. through the Lloyds Bank. Reports say:
This is the new holding company organized by Henry L. Doherty & Co.

[June24] under the laws of Delaware, with an authorized common capital of
$10,000,000 and $25,000,000 bonds. One-half of the capital stock has been
underwritten by London bankers, together with the amount of bonds
mentioned above. The stock is now 50 bid. Payments for the bonds are
to be made 25% on their allotment and 25% a month until the full pay-
ment is made.
The Consolidated Cities Co. was organized for the purpose of taking over

a number of light and traction companies throughout various sections of
the country, among which are the Knoxville Gas Co., Cumberland & West-
ernport Electric By., Massillon Electric & Gas Co., Amarillo Gas Co.,
Trumble Public Service Corporation of Warren, Ohio, Sedalia Light &
Traction Co., Mt. Vernon Electric Light & Power Co., Dominion Natural
Gas Co., Ltd., Bristol Gas & Electric Co., Hattiesburg Traction Co. and
Meridian Light & Railway Co. The properties mentioned above were
taken over by the Consolidated Cities Light, Power Fe Traction Co. on a
basis of 9% of their earnings. The bonds of the holding company are
secured by the stock and bonds of the subsidiary companies.

Continental Milling Co., Toronto.-New Name.-
See International Milling Co. of Canada, V. 94, p. 1700.

Corn Products Refining Co.-Fiscal Year Changed.-
Preferred Dividend.-
The directors voted to change the company's fiscal year so as to end

Dec. 31 instead of Feb. 28 as formerly. A dividend of 1 2-3% was declared
on the preferred stock for the 4 months ending June 30, payablp July 15
to holders of record July 8. This is at the rate of 1 U% quarterly, which
It was recently voted to pay uniformly when conditions warrant.-V. 94,
p. 1117, 985.

Cramp (Wm.) & Sons Ship & Eng. Bldg. Co.-Report.-
The report for the year ending April 30 1912 shows net earnings, $473,021,

against $283,507 for the year 1910-11; fixed charges, $264,913, against
$277,339; surplus, $208,107, against $6,168.-V. 93, p. 162.

Eastern Texas Electric Co.-First Preferred Dividend.-
An initial semi-annual dividend of $3 per share has been declared on the

$850,000 6% cumulative preferred stock, payable July 1 to stockholders
of record June 25.
Earaings.-For the first 6 months of operation: Gross,

$87,843; oper. expenses, $37,465; taxes, $2,069; pref. divs.
(3%), $25,500; bal., sur., $22,809.-V. 93, p. 1791.

In Dec. 1911 Stone & Webster, N. Y., Bost. and Cl)., placed $850,000 6%
cumulative pref. stock and $340,000 common stock In blocks of 10 shares 6%
pref. stock and 4 shares common stock for $925. Par of shares $100.

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



JUNE 29 1912.1 THE CHRONICLE 1767

Incorp. In Maine Dec. 11 1911 and owns entire capital stock of the Beau-
mont El. Lt. & Power Co., which was incorp. In Tex. on Nov. 15 1911with
$880,000 of auth. capital stock, but no bond issue,as successor of the Beau-
mont Ice, Light & Refrigerating Co. (V. 93, p. 1326), controlling the entire
electric lighting and power business in Beaumont, Tex., in successful opera-
tion for over 20 years. Generating station near Neches River, capacity
1,500 k.w., including two 600 k.w. turbo-generators recently installed.
Equipped to burn oil. Franchise is free, from objectionable features,
runs until 1938.

Capitalization (No Bonded Indebtedness)- Authorized. Outsra.
Pref. (p. & d.) stock, 6% cum., redeemable at 110_$2,000,000 $850,000
Common stock  2,000.000 1,400,000
There is also $50,000 pref. stock in the treasury. $550,000 of the $1,100,

000 authorized but unissued pref. stock may be Issued on vote of the board
for the acquisition of other properties or to provide funds for extensions
and improvements.

Earnings for Calendar Years (2 Months of 1911 Estimated).

1906. 1907. 1908. 1909. 1910. 1911(2 m.est.)
Gross earns__5128,597 $148,331 $155,048 $160,742 $168,152 $178,000
Net (aft .taxes)   80,162 78,109 80,772 90,500

Dividends on the $850,000 6% pref. stock outstanding require $51,000.
Beaumont is the distributing centre of the largest rice-producing county

of Texas and supports various other industries, oil refineries, lumber mills,
&c. Population in 1890. 3,296; in 1900, 9,427; in 1910, 20,640, increase
119% in last decade. Present population served est. at about 25,000.
Assessed valuation $2,513,470 in 1900, $14,787,539 in 1910. Bank de-
posits about $5,500,000. Four trunk lines enter city and the U. S. Govt.
has made an appropriation for deepening the Neches River from Beaumont
to the Gulf.

Edison Electric Illum, Co., Boston.-New Director.-
Eugene V. R. Thayer has been elected a director to succeed T. Jefferson

Coolidge Jr., deceased.-V. 94, p. 1451, 1188.

Electric Bond & Share Co., New York.-Pref. Stock Of-
fered.-William P. Bonbright & Co., London and N. Y.

'are placing at par and int. (see advertisement on another 
page) $1,500,000 6% cumulative pref. (p. Sr. d.) stock, tax-
exempt in States of N. Y., N. H. and Conn. Callable on
90 days' notice at 110 and div. Divs. Q.-F. Par value
$100. Standard Trust Co. of N. Y., registrar.

Capitalization:(No Bonds). Authorized. Outstancrg.
Pref. stock, 6% cum., redeemable at 110% of par_ _$5,000,000 $3,500,000
Common stock (receiving regular divs. 8% per ann.) 5,000,000 3,500,000
The pref. stock can at no time exceed the outstanding common stock.

No dividend can be paid upon the common unless, after such payment,
there remains a surplus equal to at least 18% on the outstanding pref. No
indebtedness in excess of pref. stock without consent of a majority of
outstanding stock.-See V. 93, v. 591; V. 94, v. 1629)

Condened Statement Regarding the CompanY.
Incorporated in N. Y. State Feb. 28 1905. Entire common stock is

owned by General Electric Co. Takes a financial interest in electric-light
and water power, gas and street railway enterprises; buys, holds and sells
their securities, and acts as fiscal agent for companies controlling and op-
erating such properties. It furnishes the necessary capital and manages
their consolidations and reorganizations.

-Years end. Jan. 31- -Cal. Years-
Income Account- 1906-07. 1907-08. 1908-09. 1910. 1911.

Gross income $483,243 $328,873 $442,881 $691,404 $966,257
Net income ' 431,824 243,413 311,852 507,418 707,212
Pref. dividend  100,000 100,000 100,000 100,000 103,333
Common dividend    160,000 160,000

Surplus income $331,824 $143,413 $211,852 $247,418 $443,879

For the year 1911 the pref. dividends were earned nearly 7 times. On
the basis of the earnings for 1911 dividends at the increased rate on the
full amount of pref. stock outstanding ($3,500,000), including the $1,500,-
000 now offered, would have been earned as follows: Gross income 1911,
$966,257; net income, $707,212; 6% on $3,500,000 pref. stock, $210,000.
This shows earnings of more than 3 1-3 times for the full amount of pref.
stock now outstanding, including the amount now offered.

Based on the assets shown in the balance sheet (V. 94, p.980), and in-
cluding the proceeds from the recent sale of stock, the book value back of
the pref. stock, over and above current syndicate and contingent liabilities
and reserves, is over 2 M times the par value of the pref. stock.

Directors k"•" Executive Committee) .-*Marsden J. Perry, N.Y. (Chair-
man of board), director General Electric Co.; .A. C. Bedford, V.-Pres.
Standard Oil Co. of N. J.; S. Reading Bertron, Bertron, Griscom & Jenks,
N. Y.; 'Charles A. Coffin, Pres. Gen. Elec. Co., N. Y.:Frederick A. Farrar,
V.-Pres., N. Y.; Alex. J. Hemphill, Pres. Guaranty Tr. Co., N. Y.; E. W.
Hill (Treas.), Homer. II. Johnson, Cleveland: Wm. C. Lane, Pres. Standard
Tr. Co., N. Y.; •S. Z. Mitchell (Pres.). N. Y.*

' 
R. Treat Paine 2d, director

Gen. Elec. Co.; Felix Rosen, Hayden, Stone & Co., N. Y.; P. L. Saltonstall,
Tucker, Anthony & Co., Boston; Frederick Strauss, J. & W. Seligman &
Co., N. Y.' 'Benj. Strong Jr., V.-Pres. Bankers Trust Co., N. Y.; Charles
W. WetmOre, Pres. Detroit Edison Co., Detrolt.-V. 94, p. 980, 1629.

Four States Coal & Coke Co., Pittsburgh.-Stock.-The
directors some weeks ago recommended an increase in the
pref. stock from $1,500,000 to $2,500,000.
This will "furnish sufficient funds to complete equipment at Annabell

(W. Va.) No. 2 mine, and enable another mine to be developed at Dorothy,
which will increase our production to 3,000,000 tons per year and our earn-
ings to $1,000,000 per annum. Work will not begin on new plants until
the capital stock is all subscribed and partially paid in." "Beginning May
1912 your company should produce at the rate of 2,000,000 tons per annum .'
-V. 94, p. 1189.

(B. F.) Goodrich Co.-Directors.-The directors are:
B. G. Work, F. H. Mason, E. C. Shaw, H. E. Raymond, C. B. Raymond,

C. C. Goodrich, W. A. Means, Henry Goldman, F. A. Hardy, A. H. Marks,
W. B. Miller, 0. C. Barber, A. H. Noah, G. E. Norwood, A. H. Wiggin
and Philip Lehmann. (See officers and stock offering in V. 94, p. 1629.)
-V. 94, p. 1690, 1629.

Great Lakes Towing Co., Cleveland.-Hearings Ended.-
Tile taking of testimony in the Government suit for the dissolution of the

company (V. 90, p. 1680), which had been in progress for about two years,
having been ended, the summing-up arguments were begun this week in
the Federal Court at Cleveland, each side being allowed three days, with a
likelihood that the hearings may be somewhat extended.-V. 94, P • 1699.

Great Western Power Co.-Favorable Decision.-
The California RR. Commission on June 19 made an order granting the

company the right to enter territory across San Francisco Bay, which the
Pacific Gas & Electric Co. already serves and desired to furnish exclusively.
The Commission allows the Great Western Company a certificate to extend
Its electric service into every locality requested except Maria County, and
the township of Vacaville in Solano County. The denial of the applica-
tions to enter Mann and Vacaville, the Commission says, shall in no man-
ner have any bearing upon the Great Western company's possible applica-
tions to enter there at a later date. The Maria County application is de-
nied because of heavy competition there already. In Vallejo the Great
Western Power Co. will be allowed to bid on municipal contracts and con-
tracts to furnish the local company with electricity.
The Commission says that it will encourage competition of utility com-

panies where It will not cause an unnecessary reduction in earnings below a
reasonable basis.-V. 94, p. 1699, 564.

• Holton Power Co., Redlands, Cal.-New Mortgage.-
r The mortgagelmade Oct. 1 1911 to the Southern Trust Co. of Los Angeles
as trustee secures anlissue of not exceeding $1,000,000 "first and refunding
mortgage" 6% gold bonds, dated Oct. 1 1911 and due in annual installments
of $50,000 each Oct. 1 from 1932 to 1951, both incl., but redeemable on
any I. date at company's oil 

m
tIon at 105 and int. Of the $1,000,000 auth-

orized, $500,000 isireserve forisael'amountlotillst M. bonds of April 1
1907.r,Thejcompanyrowns two)hydro-eleotric plants in Holtville, a steam
plant_ in EVentro, electric light andfpoweriplants'atiHoltville, Imperial,

Brawley, Calexico and El Centro; 34 miles of transmission lines extending
from Holtville to the other places named; franchises also in Heber and Sils-
bee; ice plant at El Centro. Cap. stock auth., $1,500,000; issued, $1,250,-
000 (par $100) . W. F. Holt is Pres.; W. G. Driver, See.: M. C. Taylor,
Treas. The Holton Inter-Urban Ry. Co. and Imperial Valley Gas Co. are
closely allied to the Holton Power Co.-V. 94. p. 1510.

Hudson County (N. j.) Water Co.-Sold.-Fort & Fort,
Newark, N. J.

' 
acting as attorneys for the Suburban Water

Co., 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 corporation organized in New Jer-

sey originally under the name of Richmond Water Co., which name was
changed in 1904 to Hudson County Water Co. At that time it executed
a mortgage of $4,000,000 under which there were issued 954 bonds. The
mortgage was made to Mechanics' rrust Co. of N. J., Bayonne, N. J., as
trustee. Default having occurred under that mortgage, a decree of fore-
closure for $1,120,000 was made by the U. S. District 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 York de New Jersey Water Co.
(which owns and operates water works at Bayonne, N. J.-see said com-
pany below), 114 of the consolidated 4% bonds of that company, 1,000
shares being all of the capital stock of the New Jersey Suburban Water Co.
(which supplies water to Kearny. Harrison and East Newark); land and
riparian rights on Staten Island; a pumping station and artesian well plant
at Belleville, N. J, and various pipe lines at Belleville and Bayonne;
Suburban Water Co. bid $550,000 and secured the property. Turner A.
Beall, former President of Hudson County Water Co., bid $541,000.
The Suburban Water Co. was incorporated in N. J. on June 5 1912 with

$125,000 of auth. capital stock, of which $25,000 has been issued; par $100.
Pres., George J. Jaeger; Sec.-Treas., J. G. Shipman. Office, 31 Clintoa

St., Newark, N. J.-V. 94, p. 1510, 1059.

Illinois Brick Co.-Dividend Resumed.-
A dividend of 2% has been declared on the $4,400,000 capital stock,

payable July 15 to holders of record July 5. This is the first disbursement
since April 1911, when 2% was paid, comparing with 2% in Jan. 1911
and 2% in April, July and October and 13% in Jan. 1910.

1906. 
Dividend Record19o9. (Per Cent).
1908.1907. 1910.

4 4 2 
1911. 1912.

July, 2None 7 4 
-V. 94, p. 415.

International Agricultural Corporation, New York.-Pre-
liminary Offering.-White,Weld (Sc Co., New York, as syn-
dicate managers, are making a preliminary private offering
at 95 and int., yielding over 5.40%, of $9,892,000 "1st 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 or in part by lot on any interest date at 103 and int.
Bankers Trust Co. and Frank N. B. Close, trustees. Int.
M. & N. Authorized $30,000,000; outstanding, $13,000,000.
Digest of Statement by V.-Pres. Albert French, New York, June 20 1912.
Present issue is $13,000,000, which includes the amount sold to you and

$3,108,000 exchanged for bonds of one of the subsidiary companies, these
latter being retained by the holders for investment.

Organization.-Incorp. June 14 1909 in N. Y. State. Directly, or
through its subsidiaries, sells phosphate rock, acid phosphate, potash,
sulphuric acid, &c., and also manufactures and distributes several well-
known brands of complete commercial fertilizers. -
Capitalization of the Corporation (Excl. Stock in Treas.), with New Bonds Out.
1st M. & coll. tr. 5% (present issue), auth. $30,000,000; outst'g $13,000,000
7% cumulative pref. stock auth., $18,000,000; outstanding_ _ _ _ 13,059,300
Common stock auth., $18,000,000; outstanding  7,827,100
The pref. and common stock outstanding, representing the equity behind

these bonds, have an aggregate market value at present quotations of
approximately $16,000,000.

Security .-These bonds will be a first lien on all the properties now
owned (or hereafter acquired), immediately upon completion of legal de-
tails and the satisfaction of the existing mortgages of sub, companies,
or the deposit with the trustee of substantially all of the outstanding obliga-
tions thereunder and cash sufficient to redeem the balance, which satis-
faction or deposit will be made prior to the filing of this mortgage; also by
pledge of substantially all of the existing mortgage bonds of the Indepen-
dent Phosphate Co. and the entire capital stocks of subsidiary companies
excePt 3.6% of the stock of the Independent Phosphate Co.
The amounts of stock so pledged are as follows: Prairie Pebble

Phosphate Co., $1,380,000; Florida Mining Co., $361,400; Independent
Phosphate Co., $96,400; Agricultural Investment Corp., $895,200; Home
Mixture Guano Co., $100,000. All the real estate and plants of the Prairie
Pebble Phosphate Co. and the Florida Mining Co. will, moreover, be con-
veyed to the corporation and made subject to the direct lien of these bonds.
The Agricultural Investment Corp., which has no bonded debt, owns a sub-
stantial interest (in no case less than 50%) In various manufacturing plants
and distributing organizations located principally in the South.

This issue will also be secured (sub. to option of purchase held by Kali-
werke Aschersleben Aktien-Gesellschaft) by one-half the stock of Kallwerke
Sollstedt Gewerkschaft, which owns and operates extensive potash mines in
Germany. In case the option is exercised, we contemplate investing the
cash proceeds in revenue-producing properties.
The indenture provides that none of the subsidiary companies may

create any funded debt except for pledge under this mortgage, and shall
create no floating debt except incidental to ordinary course of business.

Fertilizer Plants of the Corporation and Its Subsidiaries.
Buffalo, N. Y. Wilkes-Barre, Pa. I Montgomery, Ala. I Nashville, Tenn.
Houlton, Me. St.Stephens, N.B. East Point, Ga. Augusta, Ga.
Espy, Pa. Florence, Ala. Americus, Ga. Spartanburg,S.C.
Phosphate Rock Properties Owned Directly or Through Subsidiaries. (Acres.
Prairie Pebble Phosphate Co., In Florida: (a) Carefully prospected
and known to contain about 31,000,000 tons owned 13,000
(b) Not thoroughly prospected, but estimated to contain 40,-

000,000 to 50,000,000 tons owned 26,000
Florida Mining Co. In Florida, prospected and known to contain

7,500,000 tons of high-grade rock owned 3,340
Independent Phosphate Co., in Tennessee, total estimated] owned 1,670

contents, 3,200,000 tons Jmin.rights 345
Corporation itself, in Tennessee, owns 1,660 acres containing
about 3,500,000 tons; mining rights on 1,300 acres, esti- owned 1,660
mated contents 850,000 tons, and mines on a royalty min. rts. 1,300
basis 1,000 acres, estimated contents 1,200,000 tons_. royalty royalty 1,000
The corporation is assured of an adequate supply of sulphuric acid, an-

other important ingredient of commercial fertilizer, through favorable
contracts having nine years to run from Jan. 1 1912, by which it obtains
the output of sulphuric acid of the Tennessee Copper Co. and the Ducktown
Copper, Sulphur & Iron Co., Ltd.

Sale of 50% of Stock in German Company-Option on Remainder.
The corporation formerly owned all of the stock of the Kallwerke Soll-

stedt Gewerkschaft, which owns extensive potash mines in Germany. In
view of the enactment of the German potash law, regulating prices and pro-
duction, the corporation has sold to Kallwerke Aschersleben, at a substan-
tial profit, one-half of its holdings in the Kallwerke Sollstedt Gewerkschaft,
and has given an option on the balance. Kaliwerke Sollstedt Gewerkschaft
was originally acquired by the corporation for $2,500,000 of its preferred
stock and $1,500,000 of its common stock. As a result of the ownership
of this property for somewhat more than 2 years, the corporation has
received $1,287,989 cash in dividends. In addition it has received from the
sale of one-half interest in Sollstedt, and from settlement In oonnection
therewith, $3,147,369, and is still to receive about $250,000 in cash. This
settlement involved an issue by Sollstedt of 6,000,000 marks debenture
bonds, which were paid to the International Agricultural Corporation as a
consideration for the surrender of the seven-year potash purchase contract.
and were sold in Germany by the corporation. In case the option on the
second half of the Sollstedt stock is exercised, the corporation will receive
$500,000 in cash, $500,000 in its own pref. stock and $500,000 in its own
common stock. Of the cash already received, $500,000 has been invested
in new productive plants, and further productive investments will be made
as our plans are carried out. (V. 94, p. 70,!282; V. 90, p. 138,1630.) • •
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Net Profits of Corporation and Its Subsidiaries for Year ending June 30 1911.
Net profits after payment of interest on bonds of sub. companies
and on bills payable $1,420,346

Add interest on sub. company bonds to be retired  282.960
Also Interest on bills payable, to be retired, computed at aver-
age rate for year of 4.83%  303,285

Total applicable to interest $2,006,591
Interest on $13,000,000 new 5% bonds  $650,000
The earnings for the year ending June 30 1912 applicable to interest on

these bonds should be at least equal to those for the year ended June 30 1911.
Bonds.-Issued in coupon and registered form, interchangeable, in $1,000

denomination. Coupon bonds, denominations of $1,000, $500 and $100,
the $1,000 and $500 bonds being registerable as to principal. Registered
bonds in denominations of $50,000, $25,000. $5,000 and $1,000.

Purposes for which Remaining $17,000,000 Bonds May Be Issued.
(a) For not more than 75% of the cost of new acquisitions, improvements

or betterments, but only when the consolidated net income for the fiscal
year next preceding, as defined in the mtge., shall have been three times
interest charges, including the bonds then to be issued.

(b) For not more than 75% of the cost of securities of other companies,
under the same restrictions as to earnings, but only when the corporation
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, as independently appraised.

(c) For general corporate purposes (under the same restrictions as to
earnings) to a maximum amount of $4,000,000 until $21,000,000 bonds are
Outstanding, and thereafter to maximum amount of $2,000,000.

• Annual sinking fund (first payment May 1 1914) will equal at least 2 % %
of the par value of all bonds previously issued, and in addition, if in the cal-
endar year preceding there is mined from lands owned by the corporation
or its subsidiaries over 1,000,000 tons of phosphate rock, at least 20 cents
a ton on such excess tonnage. The minimum sinking fund is $325,000 per
annum, which will provide for the retirement of at least $5,679,600 of these
$13,000,000 bonds before maturity.
Application of Pro•meas-Total Tangible Assets to Aggregate 830,000,000.
Of the $13,000,000 bonds now Issued, $6,525,500 will be used to retire

all of the bonds of subsidiary companies, either by exchange or purchase
or by depositing the cash with the corporate trustee and satisfying of rec-
ord and canceling the old mortgages (except that of the Independent Phos-
phate Co.), and the proceeds from the remaining $6,474,500 will be applied
towards the retirement of the floating debt. I estimate that on June 30
1912 the corporation's bills and accounts payable will amount to approxi-
mately $1,700,000, against which it will have current assets, including cash,
bills receivable, &c., of approximately $9,250,000, so that net current assets
will be about $7,550,000. As a result, the fixed assets will be increased to
an amount In excess of $23,150,000, and the total tangible assets as of June
30 1912, including net current assets, will. It is estimated, be over $30,000,-
000, as compared with the $13,000,000 of bonds now issued.
Immunity from Tax in N. Y. and Penna.-The corporation will deposit

with the Bankers Trust Co. a sum sufficient to enable all the bondholders
within two years to pay the tax on secured debts under the New York law,
and also will reimburse holders for the 4-mill Pennsylvania State tax.

General.-The corporation's prospected phosphate lands contain a sup-
ply sufficient for about 50 yrs. at present rate of consumption, and its entire
supply is estimated as sufficient for nearly 100 years. The fertilizer busi-
ness in this country is in its infancy, for the reason that the amount of com-
mercial fertilizers used In future years must inevitably be increased to main-
tain even the present fertility of the soil. The average per acre in the past
has been only a few hundred pounds, whereas in large areas of Germany, for
instance, fertilizers are used at a rate ranging from 1,500 to 2,000 pounds
per acre. This, in itself, indicates the extent of the probable growth.

Directors.-George B. Case, White & Case; Albert French, Vice-Pres. of
corporation; Thomas W. Lamont, J. P. Morgan & Co.; T. C. Meadows, Vice-
Pres, of corporation; Chas. H. Sabin, Vice-Pres. Guaranty Trust Co.; Walde-
mar Schmidtmann, Pres. Of corporation; William N. Shaw, Vice-Pres. of cor-
poration; Benjamin Strong Jr. Vice-Pres. Bankers Trust Co.; Francis M.
%Veld, White, Weld & Co.; J. Du Pratt White, White & Case; Albert H.
Wiggin, Pres. Chase Nat. Bank. See also report and balance sheets in
V.94, p. 909.-V. 94, p. 1630, 1568.

Listed.-New York Stock Exchange has listed $12,938,-
500 pref. certificates and $7,520,000 common stock voting
trust certificates, with authority to add $120,800 pref. stock
voting trust ctfs. and $307,100 common stock voting trust
otifs. on notice of issuance in exchange for outstanding stock
certificates.-V. 94, p. 1630, 1568.

International Cotton Mills Corp.-Syndicate Extension.
The managers of the syndicate agreements, one for the sale of preferred

and common stocks and the other for the sale of the common stock and for
other purposes, have sent circular letters to subscribers of the syndicates,
which expires by limitation on July 1, asking them to agree to an extension
for one year from that date. The years 1910 and 1911 were extremely
unfavorable, It is stated, for the textile industries of the world, and par-
ticularly of America, and during that period most of the textile plants
were running on short time on account of the gyrations In the price of
cotton. It is deemed best for the interests of the participants that results
of a normal year's business be secured before placing the stocks on the
market. President Taylor says that net profits for the 3 months ended
May 31 1912 amounted to about $200,000, or sufficient to cover the full
7% rate on the corporation's $5,809,400 cumulative preferred stock out-
standing and nearly 4 % % on the $7,676,295 common stock. Undelivered
sales of the company now amount to about 14,000,000 lbs., as against
averages for the years 1910 and 1911 of about 5,000,000 lbs.-V. 94,
p. 1381, 1122.

International Harvester Co.-Listed.-The New York
Stock Exchange has authorized the $60,000,000 7% cum.
pref. and $80,000,000 common stock to be listed, on notice of
exchange for outstanding voting trust certfs.-V. 94, p.
1322, 1252.

International Lumber & Development Co.-Charges.
Alfred R. Wanamaker, counsel for the company; C. M. McMahon, See.

and Treas.; A. G. Stewart and Wm. H. Wanamaker Jr.. directors, were
placed under arrest in Philadelphia last week nd other officials in Chicago,
charged with conspiracy in using the U. S. malls to defraud the public.
The Mexican agent of the company has been arrested by the Government's
postal inspectors and will be extradited. It is charged that the defendants
have mulcted the public out of about $6,000,000 through use of malls in
sale of stock, and that from this they have paid $1,500,000 in dividends
of 8% per annum, the last payment being, It is reported, made last Decem-
ber, when further disbursements were stopped by the Department of Justice.
The postal authorities allege that the 288,000 acres of land owned are worth
only about 50 cents an acre.
The company in a statement denies that the officers and directors have

been guilty of fraud, mismanagement or wrongdoing, and say that all of
the land has been paid for in full; that no salaries were paid out of earnings
to any officers prior to Jan. 1 1912, and that all dividends paid have been
realized from profits of operations. As soon as possible, it is stated, a
complete statement of the whole situation will be sent out to all concerned.
A suit brought by ex-Chancellor John R. Nicholson in the Chancery Court

In Delaware in behalf of stockholders for the appointment of a receiver
has been withdrawn; but it Is said a new action will be brought. Owen B.
Roberts and Samuel W. Cooper, attorneys for certain stockholders, on,
June 22 applied for the appointment of a receiver in the courts at Phila-
delphia.-V. 84, p. 53.

La Belle Iron Works, Wheeling and Steubenville.-Stock
Dividend.-The shareholders on June 20 ratified the proposed
$10,000,000 increase in capital stock, which will be issued
as 100% stock dividend to stockholders.
The $10,000,000 new pref. stock is 8% cum. with preference as to assets

as well as dividends. Par $100.-V. 94, p. 1569, 1387.

Loose-Wiles Biscuit 0o.-Listed.-The New York Stock
exchange has authorized the listing on and after July 15 of

$5,000,000 7% cumulative 1st pref. stock, $2,000,000 7%
cum. 2d pref. stock and $8,000,000 stock trust certificates for
common stock, on notice of issuance of permanent certificates.
The common stock is deposited in a voting trust that will run until May 8

1917 unless terminated at an earlier date at request of holders of a 75%
interest in the stock trust certificates.

Initial Dividends on First and Second Preferred Stocks.-
An Initial quarterly dividend on the 55,000,000 7% cum. first pref. of

1 % has been declared, payable July 1, also a "first and special" dividend
of 2 1-3% on the $2,000,000 7% cum. second pref. stock, covering the four
months from April 1 to Aug. 1, at the rate of 7% per year, payable Aug. 1
to holders of record July 20. Subsequent disbursements on the second
preferred stock will be made quarterly on Aug. 1, Nov. 1, Feb. 1 and May 1.
-V. 94, p. 1320, 1253.

Louisville (Ky.) Home Telephone Co.-Decision.-
The Kentucky Court of Appeals on June 21,reversing the Jefferson Circuit

Court, held that the company cannot maintain party lines. An ordinance
provides that there shall be 'no party lines constructed or maintained by
the owner or company operating such telephone system or plant." The
company claimed that with the new system and equipment the disadvan-
tages of the old party line are done away with and that no one was 'injured
by the operation of the party lines. The highest State Court says that
does not justify a violation of the ordinance.-V. 93, p. 534.

Manhattan Shirt Co.
' 

New York.-Oversubscribed.-The
$3,000,000 7% cumulative pref. stock which was recently
offered by Lewisohn Brothers, N.Y., has been oversubscribed.

Condensed Extracts from Preliminary Statement Signed by President
Lewis Levi, June 24 1912.

Organized in N. Y. State to take over the assets and properties, trade-
marks, good-will, &c., free of encumbrances, of the Manhattan Shirt Co.
(of N. J .) , and also all the outstanding stock of the Solway Dyeing & Textile
Co. of Rhode Island.

Capitalization Authorized and Issued (No Debt, Funded or Unfunded),
Pref. (p. & d.) stock (quarterly dividends at 7% per annum
cumulative from July 1 1912)  $3,000,000

Common stock  5,000,000
The executive and managing officers, In addition to acquiring a very

large interest in the common stock, have purchased $875,000 of the pref. stk.
The largest manufacturer of high-grade shirts in the United States. Owns

and operates large modern factories in Paterson, N. J.; Passaic, N. J.;
Salem, N. Y. Poultney, Vt., and Pawtucket, R. I., and leases and operates
shirt factories in Albany, N. Y.; Fort Edward, N. Y., and Pittsfield, Mass.,
the equipment in these latter being owned by the company. Business
originally established in 1867; successfully operated ever since. Trade-
mark "Manhattan" has been registered since 1869. All of the plants men-
tioned above are being run at full capacity, and none has ever been idle.
The Solway Company originated the fast-color dyes now extensively used

for shirtings, &c., and its plants are equipped for dyeing, bleaching and
weaving high-grade shirtIngs, sultIngs and dress good fabrics, the weaving
mill producing upwards of 3,900,000 yards of finished materials. This
company does a large amount of merchant dyeing and mercerizing of yarns
for outside concerns-a very profitable business.
The product of the Manhattan Shirt Co. for a number of years has been

oversold, and the 1912 product is already sold out.
The pref. stock is redeemable, in whole or in part, at option of company,

upon any dividend date upon 40 days' notice at 120% and accrued divi-
dends. Cumulative sinking fund out of surplus profits (after paying the
pref. dividends) for redemption or purchase of the pref. stock, $45,000 in
1913 and $90,000 annually thereafter. No dividend can be paid on com-
mon stock until tile sinking fund has been paid in full to date. Without
the consent of 75% of the pref. stock outstanding, the company cannot
permit any mortgage or other lien, nor any indebtedness maturing later
than one year, nor any sale of the entire property, nor the issue of any
shares with priority over or equal to the pref. stock, nor any change of
voting power. So long as its dividends are regularly paid, the pref. stock
has no voting power; if for three successive quarterly dividend periods they
should fall in arrears, the holders will, until the arrears are paid, elect two-
thirds of the board.
The excess of combined assets (Manhattan and Solway) over all liabilities,

exclusive of good-will, trade names, trade-marks, &c., have been appraised
as of May 31 1912 at $3,000,000. Net earnings available for dividends
were $497,079 for year ended Nov. 30 1911. Average net profits of con-
stituent companies for the past 3 years, $485,636. Under normal con-
ditions I estimate that tile earnings available for dividends for the year
ending July 1 1913 will be over $525,000, or 2 % times the pref. dividend
requirement. The old management will continue under contract for a
term of ten years with the new company. iThe company was in-
corporated at Albany, N. Y., on June 15 1912, as shown by the records
of the Corporation Trust Co. Directors at incorporation: Lewis Levi, Pat-
erson, N. J.; Jules C. Levi, Louis B. Tim, Jacob Samuels, N. Y. City;
William Halliwell, Pawtucket, R. I.]

May Department Stores.-Stock Increase Authorized.-
The stockholders on June 27 ratified the proposition to increase the pre-

ferred stock from $5,000,000 to 58,250,000.-V. 94, p. 1569, 1320.

Mexican Telegraph Co.-Partly Estimated Earnings.-For
three and six months ending June 30:
3 Mos.- Tot. Inc. Net Inc. Mex. Govt.
1912 _ _5215,000 $203,849 $11,000
1911 ____ 210,000 196,625 11,500
6 MOS.-

____ 417,500 389,017 
$23,000

1911 23,000
1912 _ _ _ _$450,000 $421,698

Divs. Paid. Bal., Sur.
(2 %)$89,735 $103,114
(2 A)89,735 95,390

(5) 5179,470 $219,228
(5) 179,470 180,547

Total surplus June 30 1912, $3,158,087.-V. 94. p. 1183.

Miami & Erie Canal Transportation Co.-Foreclosure.-
Judge Swing in the Common Pleas Court on June 20 ordered the foreclos-

ure sale of the property under the mortgage to tile Cincinnati Trust Co.
Amount found to be due Is $3,075,250, including $1,075,250 for interest.
The Supreme Court of Ohio on March 13 ordered the Circuit Court of

Franklin County to sustain the demurrers of the State to answers filed by
the company in the ouster proceedings begun in 1905 by the Attorney-Gen-
eral. The Court says that the defendant has done nothing for years In the
performance of its contract, is hopelessly insolvent, and the facts stated in-
dicate that it cannot ever hope to do anything other than interfere with the
use of the canal property of the State by its occupation of canal lands.-
V.82, p.101.

Michigan State Telephone Co.-Dividend Reduced.-A
quarterly dividend of 13/2% (or at the rate of 6% per year)
has been declared on the $3,500,000 common stock, payable
June 29 to holders of record June 14, comparing with a yearly
rate of 7% (134% quar.) heretofore since June 1910,

Previous Dividend Record of Common Stock (Per Cent).
Year- 1908. 1909. 1910. 1911.  1912

Per cent  4 6 ti;.( 7 Mch. 1, 1 *Mch. 30, 7-13
* For one month, owing to change of dividend period. See V. 94, p. 355.

Mohawk Mining Company.-Dividend Increased.-
A semi-annual dividend of $2 50 a share (10%) has been declared on the

$2,500,000 capital stock (par $25), comparing with $1 (4%) in Jan. last
and 75 cts. (3%) in Aug. and $1 (4%) in Feb. 1911.

Dividend Record (Per Cent).
1908. 1907. 1908. 1909. 1910. 1911. 1912.
20 36 10 12 8 Jan., 4; July 10
-V. 94, p. 70.

Monongahela Water Co.-New Officer Elected.-
Otto S. Felix and Pennock Hart have been elected President and director,

respectively, to succeed J. AV. Soully.-V. 00, p• 1681.

Montreal Cottons, Lim.-New Officers.-
C. B. Gordon has been elected Vice-President to succeed the late H. Mark-

land Molson, whose brother, F. W. Molson, was lately chosen a director
In his place. See plan of exchange of Montreal Cotton Co., V. 93, P. 668.
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National Cash Register Co.-Demurrer Overruled.-
Judge Hollister In the II. S. District Court on June 26 overruled the de-

murrer to the indictments filed on behalf of 30 officers and employees for
alleged conspiracy in restraint of trade in violation of the Sherman An ti-
Trust law. A date of trial will be set later.-V. 94, p. 565.

New Haven Water Co.-Underlying Bonds Called.-
All of the outstanding 1st consol. M. 50-year 5% gold bonds of the Bran-

ford Water Co. (formerly the Branford Lighting & Water Co.) have been
called for payment at 110 and int. on Aug. 1 at the Colonial Trust Co..
Waterbury, Conn., trustee.-V. 92, p. 1114.

New York & New jersey Water Co.-Change in Control.-
See Hudson County Water Co. sale above. The interest on the $600,000

1st M. 5% bonds of the N. Y. & N. J. Water Co. due Feb. 1 1920, is paid

promptly at the Guaranty Tr. Co., N.Y., and the interest on the 1st consol .

4s Is paid at the Equitable Trust Co., N. Y., trustee.-V. 91, p. 340.

Oneida-Regal Co., Textiles.-Stock Offered.-Turner,
Tucker & Co., Boston, N. Y. and Buffalo, are offering at par

a block of the issue of $500,000 7% cum. pref. shares.
The bal. sheet of Jan. 1912 shows total assets of $1,553,203, against

$1,280,458 in Jan. 1911, the "cash and debts receivable" having increased
from $452,400 to $681,337. Liabilities-Stock (84 pref.), $1,000,000; ac-
counts payable, $352,918, against $106,233; surplus, $200,285, against
$174,225. See V.93. p. 109.-V. 93, p. 536.

Pettibone, Mulliken Co.-Incorporated in New York.-
The company was incorporated in New York on June 22 with $2,250,000

7% cumulative 1st pref., $750,000 cum. 2d pref. and $7,000,000 common
stock, to take over the property and business of Pettibone, Mulliken & Co.
(an Illinois corporation). The directors are J. A. Vincent, Phila.; F. P.
Whittaker, Noah A. Stuncliffe, Henry M. Carpenter and Chas. J. Hardy,
N. Y. The 1st pref. stock was recently offered by William Salomon & Co.
-V. 94, p. 1570, 1511.

St. Lawrence Power Co., Ltd., Montreal.-Debs. Called.-
Twelve 1st M. 6% debentures, due Feb. 1 1935, for payment Aug. 1 at

the Royal Trust Co., Montreal, at $525 per debenture and int.-V. 91, p.157.

San Benito (Cal.) Light & Power Co.-Merger.-
See Coast Counties Gas & El. Co. under "Railroads" above.-

V. 93, p. 734.

Sealshipt Oyster System.-Dividend Omitted.-
The company has decided to omit the usual quarterly dividend of 1 4%

on the $2,500,000 7% preferred stock (cumulative from Jan. 1 1911.
The step was taken because of the fact that the development of panting

ground and the handling of a big amount of young oysters calls for the
expenditure of a large amount of capital. For this reason the directors
deem it advisable to conserve such resources as they have available and to
apply the money for the prdsent to the development of the company's
property.-V. 94, p. 357.

Standard Oil Co. of California.-Meeting July 30.-
The shareholders will not vote till July 30 on the proposition to increase

the capital stock from $25,000,000 to $50,000,000.-V.94, p. 1388, 831.

Studebaker Brothers Manufacturing Co.-Listed.-The
New York Stock Exchange has listed $13,095,000 7% cumu-
lative pref. and $27,931,600 common stock.
The remainder ($405,000) of the $13,500,000 pref. stock is "In treasury,

purchased on account of amortization fund." Of the $30,000,000 common
stock, $2,068,400 is still in the treasury.

Consolidated Profit and Loss Account-For 15 mos. end. Mch. 311912:
Profit from mfg. and trading, incl. opera. of subsid. cos., after

providing for deprec'n and all other charges $3,060,992
Add-Income from investments, incl. proportion of earn. to Dec.
31 1911 of E. M. F. Co. of Canada, added to surplus of that co_ 93,353

Deduct-Interest charges (net)
$3,154,345

609,618
Pref. dims. Nos. 1, 2.3 and 4 (7%)  945,000
Extraordinary expenses written off  430,032
Prem. on pref. stock acquired for sinking fund  12,009

$1,387,041
Surplus  $1,157,686
Compare V. 94, p. 831, 980, 987, 1570.

Suburban Water Co., Newark, &c., N. J.-Purchase.-
See Hudson County Water Co. above.

Union Electric Light & Power Co., St. Louis.-Listecl.-
The New York Stock Exchange has listed $879,000 addi-
tional refunding and extension M. 25-year 5% bonds, due
1933, with authority to add $121,000 on notice of sale,
making the total listed $6,500,000.
The bonds were issued for 85% of cost of additions, extensions and impts

Earnings.-For year ending April 30 1912:
Period Gross Net (after Int. on Dividends Balance
Covered- Income. Taxes, eec. Bonds, &c. (6%) . Surplus.

Yr.and.Apr.30'12 $3,633,732 $1,702,945 $855,744 $593,100 $254,101
Yr.end.Dec.31'11 3,605,515 1,649,936 851,848 593,100 205,018
-V. 94, p. 771. 284.

United States Cast Iron Pipe & Foundry Co.-New Director.
F. H. Stevens of Buffalo, a member of the executive committee of the

American Locomotive Co., has been elected a director to succeed John
Arthur Hayes.
W. C. T. Carpenter, a director of the U. S. Cast Iron Pipe 80 Foundry Co.,

has been made a member of the executive committee. See "Annual
Reports" on a previous page.-V. 94, p. 1631.

United States Steel Corporation.-Relief of Labor Condi-
tions.-Chairman Gary in a circular letter to stockholders;
announces that the finance committee has passed resolu-
tions stating that seven-day labor should be eliminated and
the twelve-hour day reduced as far as possible.
The action Is taken in pursuance of a resolution adopted by the committee

on April 23 1907. The Chairman (Roberts) and the President of theCorpora-
tion arc appointed a committee to consider what, if any, arrangements with
a view to reducing the 12-hour day In so far as it now exists among the em-
ployees of the subsidiary companies, is reasonable, just and practicable.

Annual Expenditures for the Men in the works, Aggregating $5,450,000.
Relief for Injury and pay- Pension payments $200,000
ments to families of men Sanitation and welfare work1,250,000
killed  *2,000,000 Creation of perm. pens. fd_ 500,000

Accident prevention  750,000 Cost of stock subscrip. plan_ 750,000
Wages have been advanced 25% since the organization of the company.

Subsidiary Company Stock.-
The National Tube Co. of Lorain, Ohio, filed on June 13 a certificate of

increase of auth. stock from $9,000,000 to $15,000,000. (See V. 94, P.
986.) The additional stock to be issued at this time is only $4,000,000,
making $13,000,000 outstanding.

Prices Advanced.-The company has officially notified
consumers of an advance of $1 a ton on bars, plates and
structural steel, effective upon notification.
• This makes bars 11 25 per 100 lbs., and plates and structural steel $1 30,
although premiums of $1 to $2 per ton are being obtained for prompt ship-
ment. Other companies have also announced increases, mostly effective
on July 1.-V. 94, p. 1631, 1453.

United Verde Extension Mining Co.-New Financing Plan.
The stockholders will vote on July 15 on a proposition of reducing the

authorized capital stock from $4,000,000 (of which $400,000 is in the,treas-

ury) to $200,000, by reducing the par value of the stock from $10 to 50 cts.
per share, the present outstanding stock to be exchanged, share for share,
for the new stock.

Pres. L. E. Whicher in a circular to stockholders says that negotiations
have been completed with James S. Douglas for necessary financial aid
and the management of the company's property at Jerome. The plan pro-
vides that after the stock has been reduced the number of shares shall be
increased t 1,500,000. to be disposed of as follows:

(1) Approximately 360,000 shares to be exchanged for present stock;
(2) approximately 40,000 shares to be issued in exchange for present stock
in the treasury, and to be used to liquidate indebtedness amounting to
about $20,000; (3) to place in the treasury 450,000 shares, of which Mr.
Douglas on behalf of himself and associates agrees to purchase 50,000 shares,
paying therefor $25,000 In cash, with option on remaining 400,000 shares
at 50 eta. per share, the option expiring on June 15 1915; (4) Mr. Douglas
is to receive for services in developing and financing the company 150,000
shares, to be paid for from time to time as payments are made for the 450,-
000 shares; (5) 500,000 shares to remain in the treasury.

Western Union Telegraph Co.-Reduction of Rates July 1.
The company announces that, beginningMonday, there will be a reduc-

tion of many 35 and 40-cent rates for telegraph messages to 30 cents, which
will apply at every one of the 25,000 offices of the company. The reduction
will effect a saving to customers, but is not of the wholesale or sweeping
nature which has been reported in some quarters. It is made merely to
equalize some of the rates. The Postal Telegraph Co. will put into effect
a similar reduction.-V. 94, p. 1631, 1191.

(F. W.) Woolworth Co.-Listed.-The New York Stock
Exchange has listed $15,000,000 7% cumulative and $50,-
000,000 common stock. Compare V. 94, p. 567, 703, 1388.

Zenith Steamship Co., Minnesota.-Bonds Called.-
All of the outstanding mtge. bonds Nos. 113 to 160, incl., issued under

mtge. dated April 15 1905, and secured by company's steamship "Hoover
& Mason," have been called for payment on July 15 at the Union Trust Co.,
Detroit, trustee, at par and Int. and a bonus of 1% of par value for each
year the bonds have yet to run to maturity, but not less than 2% .-V. 88,
p. 717.

-Bertron, Griscom & Jenks, investment bankers 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
power service, either controlled by them or in which they are
largely 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
carefully selected list of securities issued by the companies
in which they are interested, whose mortgage bonds yield
from 5 to 6%, secured short-term notes 53/i to 6% and pre-
ferred stocks, 63 to 7%. A comprehensive book ccon-
taining a full description and minute details of the entire
twenty-four companies will be mailed upon request to the
firm's offices, 40 Wall St., New York. The firm maintains
a large and thoroughly equipped organization for examining
the properties of public service corporations, purchasing
public service corporations, operating public service cor-
porations and selling public service corporation securities.

-For July investment, J. S. & W. S. Kuhn, Incorporated,
of Pittsburgh, Chicago, Philadelphia, New York and Boston,
are offering an attractive list of securities in our advertising
columns to-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, which they
recommend for conservative investment. The interest re-
turn ranges from 3.40% to 6%. Many of the bonds are
tax-exempt in Pennsylvania, Massachusetts and New York.
Investors are requested to correspond regarding any of the
securities advertised and also to inquire for "Circular 258,"
describing the firm's principal offerings for the July invest-
ment period. Since the organization of J. S. & W. S. Kuhn,
Inc., there has never been a day's delay in the payment of
either principal or interest of any security it has brought out.

-Having sold a large part of $1,500,000 Electric Bond &
Sbare Co. 6% cumulative preferred stock at private sale,
William P. Bonbright & Co. of 14 Wall St., New York, and
16 George St., Mansion House, London, are to-day publicly
offering the unsold balance at par and accrued dividend by
advertisement in this issue. The common stock of the
Electric Bond & Share Co., which pays 8% dividends, is all
owned by the General Electric Co. The company has no
bonded debt and the stock is prior claim on net assets ap-
praised at more than 250% of the outstanding issue. The
net income for 1911 exceeded 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 4% times the amount of the preferred
dividend requirements. See advertisement and our "Gen-
eral Investment News" department for other features.
Descriptive circular on application.

-Francis Ralston Welsh, banker, 109-111 South Fourth
St., Philadelphia, offers for investment, by advertisement
to-day on anothet page, four high-grade first mortgage 5%
bonds at prices to yield the investor 4.92%, 5.11%, 5.16%
and 5.34%. See 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 security and thoroughly satisfied myself as to their
soundness. Before taking up any issue, I read the mort-
gage securing it to be sure that it is satisfactory from a
business 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 counsel."
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-Gross earnings of public service corporations serving
the better class of communities continue to show steady in-
crease. The Harris Trust & Savings Bank of Chicago has
just tabulated the earnings for the principal companies
'whose bonds it has sold, which have made reports to it for
the year 1911, and these show an increase of 9.3% over the
earnings reported for 1910. Following are comparisons for
a period of years:

Increase.
Gross earnings of 60 companies for 1908, compared with 1907  7.3%

" 61 " " 1909 " 1908 11.3%
46 16 66 16 

" 1910 „ " 1909 12.0%
" 70 " " 1911 " 1910  9.3%

The comparison is exclusive of all companies reported to
the bank whose gross earnings are not more than $100,000
per annum.

-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 3.97 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 securities
of the various corporations. By perusing these advertise-
ments of July 1st coupons, &c., the reader can quickly ascer-
sain what interest payments will be made by Harris, Forbes
& Co.; Kountze Bros.; Winslow, Lanier & Co.; Farmers'
Loan & Trust Co.; Bankers Trust Co.; Columbia-Knicker-
bocker Trust Co.; Seaboard 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 sold $24,000,000 Virginian Railway Co. 1st M.

5% 50-year bonds, the National City Bank, Drexel & Co.,
Lee, Higginson & Co. and Kissel, Kinnicutt & Co. now offer
the balance of a $25,000,000 issue at 99 and interest, subject
to advance in price, yielding over 5%. The advertisement
on another page has full particulars. In our "General In-
vestment News" Dept. 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 E. W. Clark
& Co., the well-known Philadelphia banking house, is ad-
vertising for July investment in this issue of the "Chronicle."
The interest return at the prices offered ranges from 4.10 to
6.30%. Full descriptions of these securities are contained
in the firm's July circular, which will be furnished on in-
quiry. Address 321 Chestnut Street, Philadelphia.
-White, Weld & Co. and Clark, Dodge & Co. of this city

are jointly offering, by advertisement in to-day's issue of the
"Chronicle," $3,700,000 Atlanta Birmingham & Atlantic
RR. Co., Georgia Terminal Co., Alabama Terminal RR. Co.
1-year 5% receivers' certificates due July 1 1913 at 100 and
interest; yield 5%. Detailed description on application.
See advertisement for particulars.
-Kidder, Peabody & Co., Boston and New York, are

recommending for investment the Brooklyn Rapid Transit
Co.'s new 6-year 5% secured notes, contingent upon requi-
site action by the Court, the P. S. Comm. and the bankers'
counsel. These notes are convertible into 5% bonds up to
Jan. 1 1916 (see V. 94, p. 1694). At the present market
price (about 97% and int.), the notes yield about 5 2%•
-Win. R. Compton Co . of New York,!St. Louis and Chicago

is featuring a list of July investments, among the advertise-
ments of other bond houses appearing in this issue. The
firm will accept 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%. Circulars will
be sent on request.
-C. E. Denison & Co. of Boston and Cleveland are offer-

ing in this issue of the "Chronicle" a list of securities many of
which are legal for Eastern savings banks and eligible as
security for postal savings deposits. The firm's July cir-
cular describing a number of securities will be mailed upon
request.
-Alfred L. Baker & Co. announce that on July 1 B. F.

McGee, formerly of McGee & Co., who has been associate
manager of their bond department, will be given the manage-
ment of this department of their business, succeeding W. E.
Haskin, resigned.
-The bond department of Union Trust Co., Chicago, is

offering a selected list of railroad, municipal and public
utility bonds, yielding from 4.03 to 5.75%. For further par-
ticulars, see advertisement on another page.
-C. F. Childs & Co. of Chicago, specialists in Government

securities, have revised to date their Government bond calen-
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., Chicago,
Complete descriptions of any of the issues offered will be
mailed on request.

OTrimutertial Txutes.
COMMERCIAL EPITOME.

• Friday Night, June 28 1912.
Trade continues to improve. Crop prospects are better.

More confidence is manifested. Not that conservatism has
been abandoned. The cost of living is high. Meat is ad-
vancing, and this fact is bitterly complained of, particu-
larly, of course, by the, poorer portion of the population. But
on the whole the business situation is considered promising.
Warmer weather in many parts of the country has 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 11c., Middle Western 10.85c., city steam 103@
109/8c. Refined lard continues quiet, with a routine de-
mand. Continent 11.20c., South America 12c. and Brazil
in kegs 13c. 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.

Sat. Mon. Tues. Wed. Thurs. Frt.
July delivery cts_10.90  10.82 ,M 10.82 M 10.87. 10.85
September delivery_ _ _ _11.10  11.02 M 11.05 11.07 M 11.05

PORK has been quiet and steady in sympathy with hog
prices; mess $20 50®$20 75; clear $20@$20 50; family
$20 25@$21 25. Beef firm with light demand; mess $15 50
®$16, packet $17@$17 50, family $18@$18 50 and extra
India mess $29@$29 50. Cut meats: pickled hams 10®20
lbs., 11%®12Mc.; pickled bellies, 6®12 lbs., 11611%c.
Butter firmer; creamery extras, 27®27Mc. Cheese has
been quiet but firm; State, whole milk, new white, specials,
15c. Eggs firmer; Western firsts 19(4)193/2c.
OILS.-Linseed was quiet but firm. Duluth flax de-

clined, making a loss of 7c. a bushel o far this week, but had
no effect on the general market. City, raw, American seed,
79®80c.; boiled, 80@81c.; Calcutta 85c. Cottonseed oil
has been irregular with a firm undertone. There has been a
large volume of trading of late. Winter 6.80®8c., summer
white 6.80®7.80c. Cocoanut oil has been quiet and firm;
Cochin 9Y1®10c. Ceylon 9@93c. China-wood moderately
active at 9M ®10;4c. Corn has been in a fairly good de-
mand at 6.25®6.30c. Cod quiet and easier at 50c. for dom.
COFFEE has been steady on the spot. The demand from

the roasters has been moderate, covering immediate require-
ments. Cost and freight offers from Brazil were higher and
some business was transacted. Rio No. 7 is 1434c.; Santos
No. 4, 163I ®16%c. West Indian growths continue firm
in sympathy with Brazils; fair to good Cucuta 163@16o.
Trading in futures is still devoid of feature, but prices have
been heavy. The indifference of the country to the actual
coffee has made for dulness. Selections, however, locally
are getting poorer. The primary movement is getting
larger, reflecting the new crop-receipts. Speculation in op-
tions is dormant and shows little promise of improving,
pending some new stimulus. Closing prices were as follows:
June  13.68@13.7o October _13.94 Q 13.96 Feb  14.04 14.10
July  13.68 Q13.70 Nov  14.00 Q14.02 March _ _ _ _ 14 .14 14.15
August _ _ 13.78 Q13.80 Dec  14.06® 14.07 April  14.16 14.17
Sept 13.88@i3.89 Jan  14.09 Q 14.10 May  14.18 14.19

SUGAR.-Raw has again declined to new low levels.
Pressure of the crop in Cuba and accumulated stocks on the
island explain the weakness. Dulness in the distribution of
granulated also contributed to the reaction. European
cables reported heavy markets abroad. Prospects for the
beet crop are very favorable. Centrifugal, 96-degrees test,
3.83c.; muscovado, 89-degrees test, 3.33c.; molasses, 89-
degrees test, 3.08c. Refined declined in sympathy with
raws. For fine granulated, 4.95c. to 5c. is quoted.
PETROLEUM.-Refined has been steady, with fair de-

mand reported from domestie buyers; refined barrels, 8.60c.;
bulk, 5c.•

' 
cases, 10.50c. Crude has been firm. Naphtha

has been firm and in good demand; 73(4)76-degrees in 100-
gallon drums 20c.; drums $8 50 extra.
TOBACCO.-Domestic 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 inscription
sales, however, do not go off easier. Ohio 1911 crop is in
better demand, but packers are doing little in this kind. New-
crop conditions are improving, but are still backward. Cu-
ban leaf is dormant. Prices are steady, pending the move-
ment of new-crop leaf next fall.
COPPER on the spot has been firm; lake 17Y0., electro-

lytic 17 ®17%c. Standard copper was easier at 16%c.
There was only a light inquiry from domestic buyers, the
foreign movement being slow. The tendency was to wait
for the producers' statement, which should show a further
decrease. Tin on the spot was active and easier at 48c.
Lead has been quiet and steady at 41Ac. Spelter on the spot
has ruled quiet on the basis of 7.05c. Iron continues firm,
with a fair demand for foundry pig. Prices are No. 1
Northern, $15 50(016, No. 2 Southern $15 25®$15 75.
The Pennsylvania Steel Co. has advanced bars and structur-
als $1 per ton and billets $2 per ton. Railroad spikes have
been advanced $1 per ton to $1 50 per 100 pounds. Iron
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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COTTON.
Friday Night, June 28 1912.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
16,465 bales, against 19,441 bales last week and 19,167
bales the previous week, making the total receipts since
Sept. 1 1911 11,394,598 bales, against 8,359,876 bales for
he same period of 1910-11, showing an increase since Sept. 1
1911 of 3,034,722 bales.

.Receipts al- Sat. Mon. Tues.

1,055

1-;656
92

720

15

3
151

108

Wed. Thurs. Fri. Total.

Galveston  
Texas City  
Port Arthur, he_
New Orleans 
Gulfport 
Mobile  
Pensacola 
Jacksonville, he.
Savannah 
Brunswick  
Charleston
Georgetown  
Wilmington _
Norfolk  
Newp't News, ece
New York 
Boston  
Baltimore  
Philadelphia  

Totals this week

458

794

35

516

--56
156

118

331

21

-381

134
105

957

1.782

44

847

--13
--"io
1,080

--io

283

1,707

16

-5,15
11

-56

964
_

-5-ZE
156

-175

3
138

230

4,046

6,436
364

2,982

-46
180

1,939

248
230

2,106 973 3,774 4,753 2,669 2,190 16,465

The following shows the week's total receipts, the total
since Sept. 1 1911, and the stocks to-night, compared with
last year:

Receipts to
June 28,

1911-12. 1910-11. Stock.

This
Week.

Since Sep
11911.

This
Week.

Since Sep
1 1910. 1012. 1911.

Galveston 4,046 3,491,505 2,024 2,736,148 68,380 7,914
Texas City 586,468 __ 308,229
Port Arthur, he_ ____ 279,775 34 258,831  
New Orleans ____ 6,436 1,623,948 4,309 1,565,610 41,972 43,490
Gulfport  66,845 34,211
Mobile  364 379,265 149 249,729 2,505 760
Pensacola215,379 122,678  
Jacksonville, &c_ __ 50,418 ____ 25,358  
Savannah  2,982 2,368,530 2,304 1,412,201 40,735 11,462
Brunswick ____ 403,983 ____ 222,736 91 714
Charleston  13,010 42 285,079 10,402 5,809
Georgetown --------- 1,169 __ ____ 1,436  
Wilmington •.. _ __ 180 543,380 421 410,409 1,215 246
Norfolk 1,939 740,644 289 558,343 25,576 5,742
Newp't News, 4co. ____ 37,031 ____ • 3,024  
New York ____ 6,257 172 14,159 146,222 115,756
Boston 248 62,365 279 38,368 8,705 8,352
Baltimore  2,374 128 112,062 5,521 1,913
Philadelphia -----------2,252 ___ ____ 365 973 1,125

Tntsil 16 465 11304 598 10.151 8.3511.8711 352 657 203 283

In order that comparison may be made with other years,
we give below the totals at leadinglports for six seasons:

Receipts at-

Galveston _
Texas City hc
New Orleans_
Mobile 
Savannah  
Brunswick_
Charleston, he
Wilmington_ _
Norfolk  
N'port N., &o.
All others _ _ _ _

Tot. this week

Since Sept. 1

1912. 1911. 1910. 1 1909. I 1908. 1 1907.

4,046 2,024 2,790 10,609 25,223 4,488
34 852

6,436 4,309 8,757 7,719 10,545 3,121
364 149 734 877 1,368 122

2,982 2,304 2,126 3,690 4,158 2,257

40 42 3,342 134 169 286
180 421 15 201 1,118 20

1,939 289 • 2,219 877 3,420 1,230
824 463 1,259

478 579 2,896 1,650 7,080 1,490

16,465 10,151 22,879 27,503 53,544 14,273
11.10AMOR A qmn 27A 7 'IAA nol n ,./no ;oo o 111 worn Atn oro„

The exports for the week ending this evening reach a total
of 29,207 bales, of which 2,862 were to Great Britain,
  to France and 26,345 to the rest of the Conitnent.
Below are the exports for the week and since Sept. 11911:

I

Exports
horn- 1

Week ending June28 1912.
Exported to-

Front Sept. 11011 to June 28 1012.
Exported to-

Great
Britain.

  --------11,438
__-_
- - --

- - --
____
___
_ _ _
______
_ _ _

___

951
1,646

265
____
____

____
____

Fr.=
Conti-
nent. Total.

Great
Britain. France.

Conti-
nent. Total.

Galveston_
Texas City.,
PLArth.,&c.
New Orl'ns..
Mobile - - - -
Pensacola__
Gulfport __
Savannah__
13runswick _
Charleston
Wilin'ton __
Norfolk...
New York_
Boston _ _ __
Baltimore__
Philadelphia
Portiand,Me
San Fran__
Seattle____
Tacoma ___
Detroit ___

Total----

Total '10-11

- - - -
- - - -

- - --
__-_
____
____

____
____

___
___.

__
____
....

____

- - - -
-,-,
74'7
- - - -

2,383
5,043
____

4,096
533
398
__
211
800
____

96.....

--------4,868

11,438
_ _ _ _
1- -
'74'7
- - - -

2,383  
5,643
- -

4,096
533

1,349
1,646
211

1,005
. _ . _I

£16

1,361,415
411,504
21,546

810,494
106,912
01,063

472,141
197,664
51,365
162,097
14,756

232,785
169,617
18,912
03,844
6,829

I  

280,821
92,658
66,140
175,198
65,654
64,337
37,373
169,672

115,441

85,607

6,220

1,315,0432,957,879
81,752
116,698
569,438
119,319
90,329
27,429

1,125,547
  175,160
  199,209

224.888a
6,155

305,104
11,990

100,919
24,160

  210,711
  150,458

59,843

585,914
204,384

1,555,130
291,885
215,729
04,802

1,767,360
372,824
250,574
502,426
20,911

623,496
181,637
126,051
88,004
6,829

210,711
150,458
59,843
4,868

2,862 - -__ 26,345 29,207 4,167,842 1,159,121 1,914,752 10241 715
11,434 1,227 31,610 44,271 3,279,188 906,7273,171,8307,357,745

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 figures for
New York.

On Shipboard, Not Cleared for-

June 28 at -
Great

Britain.! France
Ger- Other
many. Foreign

Coast-
wise. Total.

Leaving
Stock.

New Orleans.._
Galveston ____
Savannah _ _
Charleston __ _
Mobile 
Norfolk  
New York 
Other ports_ _ _

Total 1912 
Total 1911_ _
Total 1910_ _

3,490
10,553

-5.68
300
250

750

.16

751
6,005

-

-4136
100

8,109
14,523

-566

25
790

155
19,000

13,125
31,871

-510
19,000
1,200
350

28,847
36,809
40,735
10,402
2,055
6,576

145,022
16,155

14,948 950
824 600

8,963 1,275 

7,256
2,093
2,536

22,932
4,372
5,667

19,970
5,370
9,297

66,056
13,259
27,738_208,926

286,601
190,024

Speculation in cotton 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. Some of the factors which have made for lower
prices are the recent favorable weather and the more cheer-
ful tenor of many of the crop reports, especially from the
Southwest. Large Southern interests are reported to have
sold freely, especially on the outlook in Texas. It may 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 parts of the belt. In the
last three or four weeks a noteworthy improvement has taken
place in the crop outlook, according 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. From various sources come statements that
in parts of the belt from the Mississippi westward the pros-
pects 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 excited 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 spot houses were buying here at one time, some of
them have latterly been selling. Some of these houses
have bought July and sold October. There has also been
some selling in Liverpool by spot interests. Southern
houses well known to the trade have at times
sold freely. Of late Waldorf-Astoria in Wrests have
sold to some extent. Local traders have been disposed to
sell, owing to the favorable character of many of the
crop reports. Not a few operators, moreover, have been
holding aloof from the market, awaiting the effect of the July
notices on Friday, and also the publication of the Government
report on Ally 3, when the Washington statisticians will an-
nounce their figures on the acreage and the condition of the
crop. There was a rumor in the fore part of the week that
the American Cotton Oil Co. had stated the acreage as show-
ing a decrease of less than 1%. According to some reports,
too, spinners in many cases are more disposed to confine their
purchases within very narrow limits. On the other hand, large
interests in and out of Wall Street have been buying from
time to time. Recently Georgia, it is stated, has had too
much rain. It is also said that the temperatures in
many sections have been too low, not excepting
the Southwest. At times jobbers have been good
buyers in Liverpool, owing to reports of excessive
rains and cool nights in the Atlantic section of the belt.
Caterpillars have appeared in Georgia 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 high prices
for the better grades. The consumption this season is re-
garded by many as unprecedentedly large. The crop is
said to have been to a considerable extent a low-grade crop.
Many think, too, that even the low grades and linters will enter
largely into new channels of consumption, as they regard
cotton as cheaper than some other articles which have been
used in various manufactures and for which the low grades
and linters can 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 spot houses. Spot
markets were strong. July in New Orleans is at a noticeable
premium over October there and also over July here. Weekly
statistics, however, could not be called bullish and trading
was generally light pending the publication of the Govern-
ment report on the condition of the plant and the size of the
acreage on July 3. Spot cotton closes at 11.65e. 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 to June 28- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands 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:
10.19
10.94
9.38

10.44
10.94
10.38
12.50
11.00

1912..0 11.6, 1904_c 10.85 1896_c 7.50 1888_c 
1911 14.80 1903 13.35 1895 7.00 1887 
1910 14.95 1902 9.25 1894 7.25 1886 
1909 12.00 1901 8.81 1893 7.94 1885 
1908 11.60 1900 9.75 1892 7.38 1884 
1907 13.15 1899 6.06 1891 8.38 1883 
1906 10.80 1898 8.38 1890 12.00 1882 
1005 9.90 1897 7.75 1889 11.00 1881 
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FUTURES.-The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and conse-
quently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures for
to-night (Friday), we add the item of exports from the
United States, including in it the exports of Friday only.
1- June 28- 1912. 1911.• 1910. 1909.
Stock at Liverpool bales..1,063,000 705,000 541,000 1,089,000
Stock at London   5,000 10,000 9,000 9,000
Stock at Manchester   104,000 75,000 46,000 78,000

Total Great Britain stock 1,172,000
Stock at Hamburg  7,000
Stock at Bremen _  433,000
Stock at Havre   232,000
Stock at Marseilles   3,000
Stock at Barcelona   16,000
Stock at Genoa  36,000
Stock at Trieste   14,000

Total Continental stocks  741,000

Total European stocks 1,913,000
India cotton afloat for Europe__ _ 128,000
Amer. cotton afloat for Europe.. _ 101,064
Egypt,Braz11,8cc.,aflt.for Europe 27,000
Stock In Alexandria, Egypt  96,000
Stock in Bombay, India  602,000
Stock in U. S. ports  352,657
Stock in U. S. interior towns_ _ _ _ 155,385
U. S. exports to-day  9,475

790,000
12,000
110,000
174,000
2.000

18,000
18,000
8,000

596,000 1,176,000
11,000 12,000
189,000 329,000
165,000 260,000
3,000 3,000
11,000 32,000
22,000 36,000
8,000 6,000

337,000 409,000 678,000

1,127,000
148,000
99.555
28,000
99,000

580,000
203.283
133,653
14,642

1,005,000 1,854,000
111,000 73,000
149,454 193,625
12,000 15,000
79,000 114,000

693,000 397,000
236,664 362,755
159,392 172,625
5,245 6,406

Total visible supply 3,384,581 2,433,133 2,450,755 3,188,411

Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales. 938,000 558,000 449,000 989,000
Manchester stock  79,000 59,000 37,000 62,000
Continental stock  709,000 295,000 356,000 621,000
American afloat for Europe  101,064 99,555 149,454 193,625
U. S. port stocks  352,657 203,283 236,664 362,755
U. S. interior stocks  155,385 133,653 159,392 172,625
U. S. exports to-day  9.473 14,642 5,245 6,406

• Total American 2,344,581 1,363.133 1,392,755 2,407,411
East Indian, Brazil, ctc .-

LIverpool stock  125,000 147,000 92,000 100,000
London stock  5,000 10,000 9,000 9,000
Manchester stock  25,000 16,000 9,000 16,000
Continental stock  32,000 42,000 53,000 57,000
India afloat for Europe  128,000 148,000 111,000 73,000
Egypt, Brazil, &c., afloat  27,000 28,000 12,000 15,000
Stock in Alexandria, Egypt  96,000 90,000 79,000 114,000
Stock in Bombay, India  602,000 580,000 693,000 397,000

Total East India, &c 1,040,000 1,070,000 1,058,000 781,000
Total American 2,344,581 1,363,133 1,392,755 2,407,411

'Total visible supply 3,384,581
Middling Upland, Liverpool  6.62d.
Middling Upland, New York_ __ _ 11.60c.
Egypt, Good Brown, Liverpool_10 11-16d.
Peruvian, Rough Good, Liverpool 9.50d.
Broach, Fine, Liverpool  6 3-16d.
Tinnevelly, good, Liverpool_ __ _ 634d.

2,433.133
8.04d.
14.800.

11 3-16d.
11.25d.

7 11-16d.
7 9-16d.

2,450,755
7.86d.
15,300.
12 Md.
11.00d.

6 15-16d.
6 15-16d.

3,188,411
6.33d
12.600,
9 %d.
8.15d.
531d.
554(1.

Continental imports for the past week have been 41,000
bales.
• The above figures for 1912 show a decrease from last week
of 159,114 bales, a gain of 951,448 bales over 1911, an ex-
cess of 933,826 bales over 1910 and a gain of 196,170 bales
over 1909.

In Sight and Spinners'
Takings.

Receipts at ports to June 28 
Net overland to June 28 
South'n consumption to June 28_ _

Total marketed 
Interior stocks in excess 

Came into sight during week _ _
Total in sight June 28 

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year-is set
out in detail below.,,
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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
up from telegraphic reports Friday night. The results for
the week and since Sept. 1 in the last two years are as follows:

-1911-12-- -1910-11--
June 28- Since Since

Shipped- Week. Sept. 1. Week. Sept. 1.
Via St. Louis  3,761 639,499 2,561 513,172
Via Cairo_ 407 65,497 1,025 208,044
Via Rock Island  8,40825,957
Via Louisville   1,660 168,372 -554 130,699
Via Cincinnati  1,087 126,624 253 79,209
Via Virginia points  413 189,872348 174,952
Via other routes, &c  488 447,352 . 782 169,613

Total gross overland  7,816 1,645,624
Deduct shipments-
Overland to N. Y., Boston, &c__ _ 478 193,248
Between interior towns  347 101,759
Inland, &c., from South  1,392 74,214

5,303 1,301,736

579 164,954
367 61,320

2,942 • 54,657

Total to be deducted  2,217 369,221 3,888 280,931

Leaving total net overland._ _ _ _ 5,599 1,276,403 1,415 1,020,805

• Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 5,599 bales, against 1,415 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits an increase over a year ago of 255,598 bales.

1911 12 1910-11
Since Since

Sept. 1.
8,359,876
1,020,805
2,050,000

Week. Sept. 1.
16,465 11,394,598
5,599 1,276,403
56,000 2,236,000

78,064 14,907,001
*9,234 54,948

_ 68,830 ' 
14,961,949

Week,
10,151
1,415

47,000

58,566 11,430,881
*11,065 82,875

47,501
11,513,556

North'n spin's takings to June 28_ 15,723 2,307,438 5,975 2,075,753

• Decrease during week.

Movement into sight in previous years:
Week- Bales. Since Sept. 1- Bales.

1910-July 1 46,761 1909-10-July 1 10,138,780
1909-July 2 68,623 1908-09-July 2 13,224,949
1908-July 4 90,066 1907-08--July 4 11,024,602

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.-Below as the closing quotations of middling
cotton at Southern and other principal cotton markets:

Week ending
Closing Quotations for Middling Cotton on-

June 28. SaVday. monaay. Tuesaag. w ea wiy. A nurni y. ryzaay.

Galveston  
New Orleans_ _ _
Mobile 
Savannah  
Charleston 
Wilmington_ _ _ _
Norfolk  
Baltimore  
Philadelphia  
Augusta 
Memphis  
St. Louis 
Houston  
T If *In I- 2 noir

12 %
1234
1134
12
1134

ii-y-,
12
11.90
1234
1234
123'1
11 15-16
11 V

1234
1234
1134
12
1134

iiK
12
11.80
1234
1234
1234
1115-16
11 3i

1234
1234
11%
12
1134

12
12
11.85
1234
12 34
1234
11 15-16
1181

1234
1234
1134
12
1134

12
12
11.85
1231
1234
1234
11 15-18
11 Si

1234
1234
1134
12
113-f
_ _
12 -
12
11.85
1234
1234
1234
11 15-16
11 Vt

12Y
1234
1134
12
1134
_ _ _ _
12
12
11.90
1234
1234
1234
11 15-18
1134

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



JUNE 29 1912] THE CHRONICLE 1773

NEW ORLEANS OPTION MARKET.-The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day,
June 22.

Monday,
June 24.

Tuesday,
June 25.

Wed' day,
June 26.

Thursd'y,
June 27.

Friday,
June 28.

June-
Range _ (3, __ ® __ ® __ ® _ _ ® _ _ ® -
Closing 12.03 -12.12 -12.11 -12.10 -12.20 -- ® -

July-
Range 12.04-.13 12.09-.13 12.11-.23 12.09-.15 12.14-.27 12.25-.30
Closing 12.03-.05 12.12-.13 12.11 -12.15-.16 12.25-.26 12.24-.20

August-
Range  11.85-.86- @ -11.91-.00 11.88-.01 11.98-.08 12.03-.08
Closing 11.81-.83 11.85-.87 11.89-.91 12.00-.01 12.06-.07 12.04-.06

September-
Range  11.69-.75 11.73-.76 11.77 -11.70-.7311.79-.8711,84-.92
Closing 11.69-.71 11.74-.75 11.73-.74 11.80-.82 11.86-.88 11.82-.84

October-
Range  11.58-.65 11.58-.65 11,63-.74 11.58-.65 11.59-.65 11.61-.66
Closing 11.59-.60 11.63-.64 11.63-.64 11.64-.65 11.64-.65 11.63-.64

November-
Range - 11.63- @ -- ® -- @ -- @ -- @ -
Closing 11.60-.62 11.64-.66 11.64-.66 11.65-.67 11.65-.67 11.64-.66

December-
Range 11.60-.68 11.62-.68 11.65-.77 11.60-.67 11.63-.68 11.62-.68
Closing 11.62-.63 11.67-.68 11.66-.67 11.66-.67 11.66-.67 11.65-.66

January-
Range 11.67-.72 11.67-.73 11.72-.81 11.63-.69 11.68-.72 11.69-.74
Closing 11.67-.68 11.72-.74 11.71-.72 11.72-.73 11.71-.72 11.70-.71

February-
Range _ ® __ ® __ ® __ ® __ ® _ __ ® -
Closing 11.70-.72 11.74-.76 11.73-.75 11.76-.78 11.74-.76 11.72-.74

March-
Range 11.75 -11.80 -11.86-- ® -11.76-.81 11.78 --
Closing 11.75-.76 11.80-.81 11.79-.81 11.80-.81 11.79-.80 11.78-.79

Tone-
Spot  Steady. Quiet. Steady. Steady. Steady. Steady.
Options  Steady. Steady. Steady. Steady. V'y at y. Steady.

COTTON GOODS STATISTICS.-The compilation from
the bulletin on cotton goods 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 1899:

STATE.

1909. 1899.

Average
No.
of

wage
.1a771673.

Value
of

products.

Val, added by
n'fad. (value
of products
less cost of
materials).

lverage
No.
of

wage
earners.

Value
of

products,

Val. added by
Iliad. (value
of products
less cost of
materials).

Alabama ____ 12,731 $22,211,748 $7,838,501 8,332 $8,153,136 53,327,155
Connecticut__ 14,360 24,231,881 12,272,159 13,194 15,489,442 7,952,904
Georgia 27,803 48,036,817 15,988,078 18,348 18,544,910 7,375,210
Illinois  1,319 2,111,208 1,009,194 430 563,988 226,215
Indiana  1,582 2,501,598 831,601 1,421 1,341,597 639,100
Kentucky_ _ _ _ 1,044 1,902,467 714,532 1,351 1,663,712 691,428
Maine 14,634 21,932,225 10,541,746 13,723 14,631,086 7,594,799
Maryland _ _ 3,966 5,522,293 1,510,552 4,727 5,423,251 2,383,855
Massachusetts 108,914 186,462,313 81,305,519 92,515 111,125,175 56,736,130
Mississippi  2,645 3,102,398 1,060,248 1,675 1,472,835 705,508
New Hampsh_ 22,290 33,601,830 14,477,980 20,454 22,998,249 11,038,147
New Jersey._ 6,638 13,728,874 5,164,141 5,681 6,930,766 3,772,998
New York_ 10,663 20,351,555 8,625,066 9,259 10,788,003 5,069,708
North Caro_ _ _ 47,231 72,680,385 23,992,813 30,273 28,372,798 10,986,174
Ohio 177 395,175 161,543 109 236,885 92,842
Pennsylvania. 16,293 33,917,033 15,160,008 17,011 25,447,697 12,270,979
Rhode Island_ 28,786 50,312,597 24,911,358 24,032 26,435,675 14,738,214
South Caro_ . _ 45,454 65,929,585 24,626,147 30,201 29,723,919 12,460,037
Tennessee_  3,078 5,200,791 1,857,119 2,108 1,994,935 851,701
Texas 1,590 2,814,581 1,021,285 984 1,200,000 558,649
Virginia  5,057 7,489,653 2,790,630 2,931 2,655,002 1,242,670
Wisconsin .. _ _ 102 405,817 184,375 347 316,061 143,794
Other States_ 2,523 3,548,989 1,337,748 3,755 3,691,198 1,798,576

Total 378,8801628,391,8131257,382,343 302,8615339,200,3201162,648,793

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 weather has to some extent tended
to retard growth, but reports from northern sections of the
State indicate that the crop is progressing splendidly.

Galveston, Tex.-The cool and 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
crop is progressing splendidly there. We have had rain on
one day during the past week, the rainfall being four hun-
dredths of an inch. Average thermometer 76, highest 88,
lowest 72.

Abilene, Tex.-Dry all the week. Minimum thermometer
60.
Brenham, Tex.-There has been rain on one day during the

week, to the extent of sixteen hundredths of an inch. The
thermometer has averaged 77, ranging from 62 to 92.

Cuero, Tex.-We have had no rain the past week. The
thermometer has ranged from 62 to 98, averaging 80.

Dallas, Tex.-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.

Henrietta, Tex.-It has rained on one day during the week,
the rainfall having 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
week. The thermometer has averaged 77, ranging from 56
to 98.
Lampasas, Tex.-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, Tex.-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, Tex.-There has been rain on two days during
the week, to the extent of ninety hundredths of an inch.
The thermometer has 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, Tex.-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, Tex.-There has been no rain during the week.
Minimum thermometer 60.

Weatherford, Tex.-There has been rain on one day during
the week, the rainfall reaching two inches. Thermometer
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 Bch.
The thermometer has averaged 74, the highest being 90 and
the lowest 59.

Tulsa, Okla.-There has been rain7on 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-
ing 77.
New Orleans, La.-We have had no rain thelpast 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 64.

Eldorado, Ark.-There has been rain on two days during
the past week, the precipitation being eighteen hundredths
of an inch. The thermometer has averaged 74, ranging
from 61 to 87. - •

Helena, 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. •

Vicksburg, 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.

Mobile, Ala.-Dry north winds have absorbed much
moisture and rain is needed; but no setback has yet oc-
curred to the crops. We have had rain on one day of the
week, the precipitation being three hundredths of an inch.
Average thermometer 76, highest 90, lowest 66.

Montgomery, Ala.-Crop accounts are favorable. There
has been rain on one day of the week, to the extent of thirty-
seven 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

week, the precipitation being nineteen hundredths of an
inch. The thermometer has averaged 73.5, ranging from
63 to 88.

Madison, Fla.-There have been showers each day of the
week, the precipitation being one inch and forty-one hun-
dredths. The thermometer has ranged from 70 to 90,
averaging 79.

Tallahassee, Fla.-There has been rain on two days during
the week, to the extent of one inch. The thermometer has
averaged 69, the highest being 88 and the lowest 78.

Augusta, Ga.-We have had rain on three days during the
week, the precipitation being one inch and twenty-nine hun-
dredths. The thermometer has averaged 77, ranging from
65 to 90.
Savannah, Ga.-There has been rain on four days the past

week, the rainfall being ninety hundredths of an inch. The
thermometer has ranged from 70 to 86, averaging 77.

Washington, Ga.-We have had rain on two days of the
past week, the rainfall reaching one inch and eleven hun-
dredths. Average thermometer 75, highest 89, lowest 61.

Charleston, S. C.-The week's rainfall has been ninety-
three hundredths of an inch on four days. The thermometer
has averaged 75, the highest being 82 and lowest 68.

Greenville, S. C.-There has been rain on four days during
the past week, the precipitation being one inch and ninety-
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five hundredths. The thermometer has averaged 73, rang-
ing from 58 to 89.
- Spartanburg, S. C.-There has been rain on four days the
past week, the rainfall being two inches and sixteen hun-
dredths. The thermometer has ranged from 60 to 89.

Dyersburg, 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.

pry, hot weather is needed. It has rained on six days of the
week, the rainfall reaching two inches and eighty-one hun-
dredths. The thermometer 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. C.-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. C.-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-
e$,6..
WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
•Week and Season.

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 Liverpool-June 26-Adriatic, 601 upland, 100

Sea Island 
To Manchester-June 26-Titian, 200 
To Hull-June 26-Galileo, 50 
To Hamburg-June 26-Kalserin Augusta Victoria, 72 
To Genoa-June 22-Perugla, 176 
To Leghorn-June 22-Perugia, 150 

GALVESTON-To Christiania-June 26-Mexican°, 250 
To Barcelona-June 29-Teresa, 6,575__ _June 26-Catalina,

3,205   9,780
To Genoa-June 21-Prineipessa Laetitia, 1,308  1,308
To Venice-June 24-Teresa, 100  100

NEW ORLEANS-To Rotterdam-June 24-Rowanmore, 147..  147
To Barcelona-June 26-Balmes, 600  600

GULFPORT-To Bremen-June 21-Phoenix, 2,383  2,383
SAVANNAH-To Bremen-June 27-Riojano, 4,507  4,507

To Hamburg-June 24-Anglo-Patagonian, 1,136  1,136
WILMINGTON-To Bremen-June 27-Adra, 4,096  4,096
NORFOLK-To Hamburg-June 26-Shiza. 133  133

To Rotterdam-June 26-Soestdyk, 400  400
BOSTON-To Liverpool-June 20-Sagamore, 703 .__June 25-

Laconia, 96  799
To Manchester-June 21-Caledonian, 847  847

BALTIMORE-To Bremen-June 26-Main, 100  100
To Hamburg-June 22-Bosnia, 111  111

PHILADELPHIA-To Liverpool-June 21-Merlon, 265  265
To Genoa-June 24-America, 800  800

SEATTLE-To Japan-June 26-Seattle Meru, 96  96

Total  29,207

1911-12. 1910-11. The particulars of the foregoing shipments for

Week. Season. Week. Season.

Visible supply June 21 
Visible supply Sept. 1 
American in sight to June 28..
Bombay receipts to June 27_
Other India ship'ts to June 27_ _
Alexandria receipts to June 26_ _
Other supply to June 26• 

Total suppy 
Deduct-

Visible supply June 28 

3,543,695

68,830
22,000
26,000

200
12,000

  2,605,257
1,603,418

14,961,949 47,501
2,208,000 44,000

20,000 14,000
966,600 1,000
231,000 10,000

14,095,514
11,513,556
3,270,000
385,300

1,008,600
289,000

3,872,725

3,384,581

20,240,967 2,721,758

3,384,581 2,433,133

17,061,970

2,433,133

Total takings to June 28 
. Of which American 

Of which other 

288,144
200,944
87,200

• Embracee receipts in Europe from Brazil, Smyrna, West Indies, &a.

INDIA COTTON MOVEMENT FROM ALL PORTS.

16,856,386 286,625 14,628,837
13,469,786 178,625 10,943,937
3,386,600 110,000 3,684,900

June 27.
Receipts (U-

Bombay 

1911-12. 1910-11. 1909-10.

Since
Week. 1Sept. 1.

22,000 2,208,000

Since
Week. 1Sept. 1.

44,000 2,370,000

Since
Week. !Sept. 1.

15,000 3,089,000

Exports.
from-

For the Week.
•Since September 1.

Great
Britain.

Conti-
nent.

Japan
&China Total.

Great
Britain.

Conti-
neat.

Japan
d: China. Total.

Bombay-
1911-12_
1910-11_
1909-10_ _  

Calcutta-
1911-12_
1910-11._  
1909-10_  

Madras-
1911-12._  
1910-11 _ _  
1909-10 ..  

All others-
1911-12._
1910-11_
1909-10_

Total all-
1911-12_
1910-11__
1909-10 _ _

1,000

_

1,000
5,000
1.000

10,000
6,000
3,000  

  2,000

2,000  

8,000
9,000  
8,000

_ _
11,00017,000

_

_  

15,000 

11,000

3,000

2,000

  _

-

24,000
14,000
9,000

11,000
57,000
93,000

2,000
3,000
3,000

3,000
8,000
4,000

16,000
48,000
28,000

315,000
845,000
920,000

22,000
33,000
40,000

3,000
18,000
18,000

147,000
243,000
294,000

784,0001,110,000
_559,0001,461,000
,_833,0001,846,000

15,000
19,000
46,000

1,000
300

,2,0001 000

61,000
13,000
8,000

39,000
55,000
89,000

7,000
26,300
13,000

224,000
304,000
330,000

2,000
5,000
1.000

20,000
15,000
13.000  

15,000
11,000

37.000
31,000
14,000

' 32,000
116,000
128,000

487,000
1,139,000
1,272,000

861,0001,380,000
591,300
888,0002.288,000

1,846,300

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egyps,
June 26.

1911-12.

Receipts (canters)-
This week 
Since Sept. 1 

1,500
7,249,623

1910-11.

8,000
7,564,509

1909-10.

3,000
4,905,275

ixparts (bales)-
This
Week.

Since
Sept. 1.

This
Week.

Since
Sept. 1.

This
Week.

Since
Sept. 1.

. To. Liverpool  
To Manchester
o,T Continent andIndia_ _

To America 
2,500

194,288
222,879
352,740
109,038

3,500
2,500

208,813
217,997
386,812
118,244

4,250

149,037
119,807
287,119
59,767

Total 'exports  2,500 878,945 6,000 931,866 4,250 615,730

Note.-A oantar is 99 lbs. Egyptian bales weigh about 750 lbs.

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
yarn and cloth is improving. We give the prices for to-day
below and leave those for previous weeks of this and last
year for comparison.

May
10
17
24
31
June
7
14
21
28

1912. 1911.

32s Cop
Twist.

83i lbs. Shirt-
fags, common

to finest.

Corn
Mid.
Up1 '8

328 Cop
Twist,

8% lbs. Shirt-
tags, common

to finest.

Cot'n
Mid.
Upt's

d.

8.42

8.28
8.33

831
8.27
8.21
8.04

0. d.

9% 0 10%
9 11-16 0 10%
9% ® 10%
9% )0 10%6

,
9% 0 10%
9K 0 10%
9% 0 10%
0 11-160 10;•1

s. d. e. d.

6 13011 3
6 1%0 11 3
6 %011 31
1% ®11 3

6 13i011 3
6 2 011 3
6 134011 2
8 1%011 2

d.

6.53
6.47
6.36
6.36

6.45
6.63
6.63
8.62

d. d.

10 15-160 11%
1015-160 11 %
10% ® 11%
11 0 11%

11 1-16 0 11%
111-16 0 11%6
10% 0 11%6
10% 0 11 qi

s. d. e. d.

6 13011 4
6 1%011 4%8.40
6 1%011 4%
6 1%011 4%

1 % 6 %011 4
1%011 5
146011 4

6 1 011 3

arranged in our usual form, are as follows:
Great French Ger- -Oth.Europe- Mex.,

Britain. Ports. many. North. South. &c. Japan.
New York  951 ____ 72 _ _ _ _ • 326
Galveston   250 11,188
New Orleans  147 600
Gulfport   2,383
Savannah5,643
Wilmington_ _ _ _ 4,096 -- - - ---- ---
Norfolk)  
Boston   1-Ali  ------------------___ ___
Baltimore   211 ---- _ _ _-
Philadelphia   265 ____ ____ 800

-Seattle   ____ ____ ____ ___- iie

701
200
50
72
176
150
250

the week,

Total.
1,349
11,438

747
2,383
5,643
4,096
533

1,646
211

1,065
96

Total   2,862 . --__ 12,538 797 12.914 ___ 96 29.207

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

June 7. June 14. June 21. June 28.
Sales of the week bales_ 46,000 70,000 66,000 60,000
Of which speculators took.. _ 400 400 10,000 2,000
Of which exporters took_.. 300 200 2,000 1,000

Sales, American  40,000 61,000 52,000 52,000
Actual export  8,000 9,000 6,000 5,000
Forwarded   106,000 89,000 73,000 57,000
Total stock-Estimated 1,208.000 1,161,000 1,106,000 1,063,000
Of which American 1,087,000 1,036,000 983,000 938,000

Total imports of the week   45,000 51.000.20,000
Of which American  33,000 29,000 15,000 10,000

Amount afloat  • 88,000 97,000 56,000 45,000
Of which American  53,000 31,000 24,000 16,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
snot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market. 1
12:15 /
P. M. 1

Mid .Upl'ds

Sales  
Spec.&exp.

Futures.
Market 1
opened J

Market, 1
433®5
r. XS i

Quiet,

6.63

7,000
500

Quiet at
336 points
decline.

Quiet at

nfo Ann

Fair
business
doing.

0.60

8,000
500

Quiet at
2(42%
pts. dec.

Steady.
unch. to 1

.... Ann

Fair
business
doing.

6.64

8,000
500

Steady at
3i point
advance.

Steady at
50 5;4

ni.n nAu.

Fair
business
doing.

6.63

8,000
500

Easy at
4 points
decline,

Eaw at
708%

lAfa Ann

Fair
business
doing.

0.63

10,000
1,000

Quiet at
2 points
advance.

Quiet at
10115

nfo ogit,

Good
demand.

0.02

14,000
1,000

Quiet.
un-

changed.

Bly st'y at
Mpts.a0v.
fn 91, Ann

•

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'212
to

June 28.

Sat. Mon. Tues. Wed. Thurs. Fri.

123j
P.m.

12;i
p.m.

123
p.m.

4
p.m.

123i
p.m.

4
p.m.

123(
p.m.

4
p.m.

123.(
p.m.

4
p.m.

123
p.m.

4
p.m.

June --------6
June-July
July-Aug-
Aug.-Sep-
Sept.-Oct.
Oct.-Nov_
Nov.-Dee.
Deo.-Jan
Jan.-Feb
Feb.-Meh.
Meh.-Apr.
Apr.-May.
AsAv-Tone

____
--__
--__
-___

_ _.._6
____
____
____
____
___6
____

42%
6 41%
8 40%
6 40
6 33
6 2734
24 %

6 24
8 24
6 24 %
8 25
26

6 27

39 %
38 1i
38
37 %
30).f
25
22 %
22
22
22 %
23
24
24 I%

41%
40%
40
39 %
33
27
24
2334
2334
24
25
2534
9R 1.‘

44
43
42%
42
353.4
2714
27
28
26
28 %
27 %

90

47
46
45
443.f
38
32
29 %
283.4
28 A
29 %
30
3034
ni 1.4

43
42
41
40
34
2734
25
24
24
24 A
2534
26%
27

40
39
38
37
30 %
24
21 M
2034
2034
21
22
23
23 %

43%
42
41
40
33
27
24 3,6
2314
233-4
24
25
2534
26 %

41J.
40
39
38
31 %
2534
23
22
22
223.4
2334
24 A
25

42
40
39
38
31%
25
2234
2134
2134
22
22 %
23
24

42%
39%
38%
37f
31
2414
213.4
20%
2034
21
21%
22
23

BREADSTUFFS.
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 as ever to 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 occasion 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, though 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 week was 279,805 barrels,
against 274,838 last week and 316,310 last year.
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Wheat has advanced sharply, especially on July. Yet it
has been dominated alternately 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 Mississippi, in the wheat belt. But dry, hot
conditions in the Northwest, both in this country and Can-
ada, have also occupied not a little of attention of the wheat
trade. Temperatures in Canada have been up to 97 to
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 benefited by the hot, forcing weather.
Still, in South Dakota in particular, according to some
dispatches, 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
parts of Maryland. It raised 9,378,000 bushels
last year. Last Monday there was. an advance in June
wheat in Paris of 3Y8c. 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
markets 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 at 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. The
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 September
wheat will move upward sharply. On the other hand, taking
the belt as a whole 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
protracted rains earlier in the year, is likely to prove highly
favorable 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. heavy. 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
29,436,000 bushels, against 29,983,000 last 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. Tues. Wed, Thurs. Frt.
No. 2 red cts_11731 118 11831 11831 121 121
July delivery in elevator 113 11431 1143( 11431 117 117

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery in elevator cts_106 %   107 % 107 109 % 109 %
September delivery In elevator_ _ _ _103 %   10431 10431 10531 1053(

Indian corn has shown more or less firmness, partly owing
to an idea that the crop in some sections of the belt is making
rather slow progress. Also there has been a tendency
recently to oversell the market. Whatever the recent atmos-
pherical drawbacks, there is a deep-seated and widespread
belief that the next corn crop is going to be a large one. It is
argued that with prices 20 to 25 cents a bushel higher than
last year there was a powerful incentive to plant a big acreage,
which, under average conditions of weather, would be apt to
produce a big crop. This has made the short side popular.
But some unfavorable crop reports have latterly come from
Illinois and Indiana. The crop in those States is said to be
the latest for years past. The crop in Texas is also said to
have suffered injury. The Chicago stock is 4,025,000
bushels, or over 2,000,000 less than a year ago. TheAmeri-
can visible supply is about 4,000,000 bushels smaller than at
this time last year. To-day prices 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.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn cts_nom. nom. nom. nom. nom nom.
July delivery nom. nom, nom. nom. nom. nom.

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July deliversr in elevator cts_ 7231   7331 7331 75% 75%
September delivery in elevator_ __ 72   72 72 % 73 % 73

Oats have shown not a little steadiness at times, though at
others they have sympathized with occasional reactions in
wheat and corn. It must be admitted that the weather in
the main has been fine for the growing crop. The rank and
file of speculators at Chicago are bearish, as the crop pros-
pects are considered generally favorable. Oklahoma has
been offering new oats in Chicago for July shipment under
the July delivery price, and it is said that the Eastern mar-
kets are well filled up. The Oklahoma offerings have had a
more or less depressing effect. At the same time oats are
relatively cheaper than wheat or corn. The contract stock
at Chicago, moreover, is only 767,000 bushels, a sharp de
crease as compared with that of a year ago. To-day prices
advanced, but soon receded on profit-taking.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Standards cts 5934 60 60 60 59 % 5931
No. 2 white  60 6031 6031 6031 60 60
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery ml elevator eta_ 49   4831 4831 49 • 48 %
September delivery g in elevator_ __ _po H   4031 3931 4031 .4031
The following are closing quotations:

FLOUR.
Winter, low graties____$4 00@$4 25 Kansas straights, sacks_55 20@35 50
Winter patents  5 90 8 10 Kansas clears, sacks__ 4 35 4 75
Winter straights  5 35 5 45 City patents  6 60t 7 10
Winter clears  475 5 00 Rye flour  4 70 535
Spring patents  5 50 5 90 Graham flour  4 00 4 70
Spring straights  5 00 5 50 Corn meal, kiln dried__ 4 25 
Spring clears  4 85 510 Buckwheat, cwt  Nominal

GRAIN
Wheat, per bushel-f. co. b. Corn, per bushel- Cents.
N. Spring, No. 1 $1 2331 No. 2 elevator 85
N. Spring, No. 2  1 1731 Steamer __...elevator Nominal
Red winter, No. 2  1 21 No. 3 c.i.f. 81
Hard winter, No. 2  1 2031 Rye, per bushel-

Oats, per bushel, new- Cents. No. 2 Western  Nominal
Standards   5931 State & Pennsylvania Nominal
No. 2 white  60 Barley-Malting  Nomina
No. 3  59%

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected•by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has been:

Receipts al- Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.1961b3. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.481bs. bu.56 lbs.
Chicago-.... 80,347 114,000 2 .933 ,500 1,557,000 99,111 17,000
Milwaukee__ 27,325 133,400 215,760 357,200 75,411 27,500
Duluth 18,075 279,898 7,136 24,479 427 • 634
Minneapolis_ 941,140 55,100 125,720 55,400 23,050
Toledo 15,000 80,900 22,500
Detroit 3,995 2,000 29,040 51,010
Cleveland _ 510 8,410 41,912 42,015
St. Louis 42,090 96,135 436,380 406,300 1,100
Peoria  33,900 18,000 145.200 154.800 19,690 4,800
Kansas City. 88,800 249,600 77,200

,
Total wk. '12 206,242 1,696,783 4,194,528 2,818,224 249,827 74,114
Same wk . '11 297,161 2,177,069 4,931,552 3,503,685 302,259 19,947
Same wk. '10 254,844 2,287,374 3,218,247 2,336,560 1,190,802 98,290

Since Aug. 1
1911-12_ 11,583,039 131,441,628 184,514,512 139,683,416 61,116,538 7,786,498
1910-11_
lona In

14,481,831
15277/ 900

203,969,156
TAA 400 140170775901

262,652,704 178,890,419
50 nAn c',R

62,075,728
77 014 9qc

5,072,975
A 017 /91

Total receipts of flour and grain at the seaboard ports for
the week ended June 22 1912 follow:

Flour, Wheat, c rn, Oats, Barles, Rye,
Receipts - bbls. bush, bush, bush, bush. bush.

New York   --------134,758 406,900 81,000 637,150 30,959 • 
Boston   30,735 221,505 11,025 179,886 40
Philadelphia   23,067 264,342 14,716 175,514
Baltimore  ,    '19,904 158,008 72,338 274,355 1,180 841
New Orleans* 18,031 1,200 199,000 52,000
Galveston  14,000 5,000 1.000Mobile  3,000 31,000
Montreal  60.590 1,911,810   1,115,657 66,329
St. John  2,000 40,000

Total week 1912,_ 292,085
Since Jan. 1 1912c...8;220,472
Week 1911  328,430
Since Jan. 1 1911..8,861,357

3,017,765
52,937,503
1,236,502

29,641,360

414,079 2,434,562 98.508 1,841
23,648,073 22,477,349 3554,526 282,062
1,516,995 1,614,910 33,443 8,739

44,628,141 24,756,645 2573,482 351,426

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

Tlie exports from the several seaboard ports for the week
ending June 22 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley ,Peas,
Exports from- bush, bush. bbls. bush, bush, bush. bush.

New York   554,460 28,225 66,650 99,289   139,806 1,829
Boston  205,232 4,527 50,924  
Philadelphia ____ 521,000   5,000 211,000  
Baltimore  648,457 2,650 19,445 425,280  
New Orleans..___ 61,000 58,000 6,786 150   200
Galveston    4,242
Mobile  31,000 3,000  
Montreal  1,401,000   60,000 455,000   25,000  
St. John  40,000 2,000

Total week ___ _3,431,149 119,875 171,650 1,241,643
Week 1911____ 896,791 709,590 184,923 239,433

The destination of these exports for the week and since
July 1 1911 is as below:

-Flour
Since

Weefc July 1
Exports for week and June 22. 1911.

Since July 1 to-- bbls. bbls.
United Kingdom__ 86,207 4,650,537
Continent   24,193 1,782,959
Sou. dr Cent. Amer.. 28,449 1,149,888
West Indies  31,356 1,284,675
Brit. Nor. Am. Cols.. 185 45,905
Other Countries.... 1,260 326.633

  164,806 2,029
987

 Wheat 
Since

Week July 1
June 22. 1911.

bush. bush.
1,882,640 58,008,753
1,463,864 42,539,006

71,335 966,235
19,094

13,310 40,310

-Corn
Since

Week July 1
June 22. 1911.

bush. bush,
  13,041,771
  16,540,74949,169.01,288,542
70,126 1,977,383

16,288
580 ?6,632

Total 171,650 9,240,597 3,431,149 101573,398 119,875 32,906,860
Total 1910-11 184,923 9,068,727 896,791 57,557,643 709,590 49,531,842
The world's shipments of wheat and corn for the week

ending June 22 1912 and since July 1 1911 and 1910 are shown
in the following:

Exports.

Wheat. Corn.

1911-12. 1910-11. 1911-12. 1910-11.

Week
June 22.

Since
July 1.

Since
July 1.

Week
June 22.

Since
July 1.

North Amer.
Russia 
Danube _ - _
Argentina - _
Australia
India  
0th. countr's

Total ___-

Bushels.
4,056,000
2,024,000
824,000

2,832,000
1356,000

2,504,000
240,000

13136000

Bushels.
182,148,000
79,504,000
75,211,000
87,290,000
53,516,000
50,106,000
11,161,000

Bushels.
127,145,000
218,184,000
86,378,000
88,546,000
55,552,000
50,668,000
7,736,000

538.936.000 634 PAO 6049

Bushels.
48,000

655.000
2,006,000
5,764,000

OnP

Bushels.
29,310,000
40,006,000
84,084,000
34,090,000

Since
July 1.

Bushels.
44,307,000
27,417,000
43,015,000
88,797,000

Icr.4orynne 9(1.1 ,,W000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as followe: - • • • ...... , , . •
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Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom.

Bushels.Bushels. Bushels. Bushels.
June 22 1912._ 25,480,000 27,128,000 52,608,000 9,529,000
June 15 1912__ 26,536,000 28,416,000 54,952,000 9,197,000
June 24 1911__ 25,448,000 21,656,000 47,104,000 5,933,000
June 25 1910_ _ 24,080,000 9,920,000 34,000,000 5,695,000

Continent. Total.

Bushels. Bushels.
22,330,000 31,859,000
19,720,000 28,917,000
7,293,000 13,226,000
6,375,000 12,070,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports June 22 1912, was as follows:

UNITED STATES GRAIN STOCKS.
Amer .Bonded Amer. Amer. Bonded
Wheat. Wheat. Corn. Oats. Oats.

In Thousands- bush. bush, bush, bush, bush.
New York 46 604 196 500 128
Boston  311 2857

-inPhiladelphia  1 488 11 81
Baltimore  104 157 274 71 414
New Orleans 331 75 _
Galveston  50 6

"195Buffalo  1,093 1,240 469 771
Toledo  414 ____ 87 41 ___.
Detroit  241 ____ 154 87 ____
Chicago  9,682 ____ 4,025 1,657 ____
Milwaukee  207303

-66i
185

-22&Duluth  4,033 8 54
Minneapolis  7,602 ____ 49 222 ____
St. Louis 246 ____ 309 62 ____
Kansas City 328 -__- 338 67
Peoria 1 ____ 33 175
Indianapolis  145 ---- 176 25
Omaha  130 ____ 1,153 365 ____
On On Lakes 256

---- -----154On Canal and River 70  

Total June 22 1912_ _24,649 3,464 8,791 4,531 1,104
Total June 15 1912_ _26,367 4,295 8,172 5,186 1,532
Total June 24 1911_ _24,516 ____ 7,456 9,632

Amer. Amer. Bonded
Rye. Barley. Barley.
bush. bush. bush.

11 28 76
a 1 _ _ _ _

-1.5 -1
..
56 -231 109
4 -- --
20
127 -750
15 16
34 7 41
154 233
2 8

--io 20

459 595
495 642
27 789

226
216

CANADIAN GRAIN STOCKS.
Canctlian Bonded Canadian Bonded Canadian Bonded
Wheal. Wheat. Corn. Oats. Oats. Rye. Barley. Barley.

In Thousands- bush. bush. bush. bush. bush. bush. bush. bush.
Montreal   1,207 ---- 1 821 
Fort William  3,700 _-- 1,050
Port Arthur  1,823 __ 664 _ _ _ _
Other Canadian  5,106 2,488

Total Jane 22 1912_11,836 1 5,023
Total June 15 1912_A2,177 3 5,698
Total June 24 1911.... 4,664 ____ 324 4,793

SUMMARY.
Bonded Bonded

Wheal. Wheat. Corn. Oats. Oats.
In Thousands-bush. bush. bush. bush. bush.

American  24,649 3,464 8,791 4,531 1,104
Canadian  11,836 ____ 1 5,023 -

Total June 22 1912..36,485 3,464 8,792 9,554 1,104
Total June 15 1912_38,544 4,295 8,175 10,884 1,532
Total June 24 1911_29,180 ____ 7,780 14,425 ____

9
39
29

Bonded
Rye. Barley. Barley,
bush, bush. bush.
459 595 226

9

459
495
27

604 226
681 216
818 ___

THE DRY GOODS TRADE.
New York, Friday Night, June 28 1912.

• All descriptions of dry goods still maintain a firm tone, with
mills turning out goods as rapidly as their facilfties 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 handicap which
they suffered at the hands of the striking mill operatives.
There have been several announcements of openings on new
spring lines but these have received little notice from buyers,
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 the next
sixty 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 operating upon a very narrow margin of sup-
plies. The proof of this lies in the fact that jobbers, having
no surplus to dispose of, will forego their semi-annual clear-
3ance sales, usually held during the current month. In
print cloths, buyers are noticing a scarcity of certain descrip-
tions for spot and near-by requirements, and are being met
with firmer quotations from mills. In 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 products do
not admit of their meeting spinners' quotations on yarns.
Slight improvement is noted in export circles, moderate re-
quests for prints and drills having come forward from South
America, Manila and the West Indies. As far as the more
important markets are concerned, exporters are holding forth
little encouragement for the immediate future.

'• DOMESTIC COTTON GOODS.-The exports of cotton
goods from this port for the week ending June 22 were 2,531
packages, valued at $162,795, their destination being to the
pointsispecified in the table below:

-----1912-----
Since

-----1911
Since'

New York to June 22. Week. Jan. 1. Week. Jan. 1.
Great Britain 37 2,818 16 421
Other European 27 1,070 1 512
China 43,930_ 43,743-
India 10,891 ii5 15,221
Arabia 30,792 10,763.
Africa  337 11,679 266 5,109
West Indies 257 25,016 457 19,468
Mexico 29 1,630 47 1,177
Central America 622 10,855 46 9,428
South America 893 36,393 1,865 30,313.
Other countries 329 34,497 434 19,689

Total  2,531 209,571 3,407 155,844

The value of these New York exports since Jan. 1 has been
$13,833,501 in 1912, against $11,290,457 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 improvement 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
moderate 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, 383'finch standard, are quoted unchanged at 53/8c.
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 will be named.
FOREIGN DRY GOODS.-A very firm undertone 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 crashes have been ordered quite
freely, while there has also been an active demand for house-
keeping goods, including napkins, sheetings, &c. 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 5.25c. and 10%-ounce at 6.60c.
Importations and Warehouse Withdrawals of Dry Goods.
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STATt MO CITY Dtf.MITIVITIIT,
News Items.

Arizona.—Special Session of Legislature Ends.—The
Legislature of this State which convened in special session
on May 28 (V. 94, p. 1397) adjourned on June 22. Registra-
tion and primary bills were finally passed on the last day of
the session.

Chicago, Ill.—Annexation of Morgan Park Declared Illegal.
—The State 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.—State 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
is a public sentiment in favor of it. See V. 94, p. 1712.

Lincoln County (P. 0. 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 to enjoin the issuance of the $125,000 road and bridge
bonds awarded in January to N. W. Halsey & Co. of Chicago.
See V. 94, p. 644. •

Louisiana.—Refunding 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. 11914, amounting to $11,108,300,
with new 4% bonds. It is proposed to amend the constitu-
tion so as to empower the board to issue 11,000 $1,000 4%
bonds for the liquidation of the debt on Jan. 11914, 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" as were lawfully and validly issued.
2. Valid auditors' warrants issued for school certificates of indebtedness

under Act 126 of 1880.
3. Valid certificates issued under Act 93 of 1880, for costs and fees due

to the officers of the State.
4. Valid warrants drawn prior to 1880 and fundable but not funded into

'baby bonds."
5. Valid warrants drawn after January 1880 against 1878 and previous

years.
6. Coupon No. 12 outstanding and not surrendered to the State.
7. Valid outstanding bonds not presented for funding under the Act of

1874, but entitled to be funded under the Act and its amendmeats.

Following up the action of the board, Governor Hall sent a
message to 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
Constitution be immediately drafted and adopted, so that it may be acted
upon by the people at the Congressional election to be held in November
1912." "This amendment," he states, "should be so drawn as to make
It self-operative under the direction of the State Board of Liquidation, as
the State debt/becomes due before the Legislature meets again."

Continuing, the Governor says: "In this connection I deem it my duty to
calliyour attention to the fact that there are outstanding claims against
the State, set forth in the report of the Treasurer, the status and merits of
which should be examined and the claims finally disposed of, either by some
adjustment or by an absolute rejection.
"I shall not express my opinion on any of such claims but one, and that

Is a debt due by the State to the United States as trustee for certain Indian
funds. As such trustee, the United States invested the funds in its hands
4n137 bonds of this State. Under the funding act of 1874 it was called upon
to diminish this fund by surrendering 40% of the face value of these bonds,
which surrender, as trustee, the United States properly declined to make.
I regard this debt as a debt of honor, and I recommend that provision be
made to pay It, principal and interest.
"It has been represented to me—and I believe correctly represented—

that the past attitude of the State in regard to some of the claims referred to
above has affected her credit and made her bonds inadmissible and undesira-
ble securities as investments for savings banks; and if the State will compro-
mise and adjust these claims on some fair and equitable basis, this cloud
on the States credit will disappear. Not for this reason only, but for the
higher reason that the State must be just and equitable as a sovereign,
which is the fountain of justice, I recommend that in the new amendment
herein suggested provision be made to grant the State Board of Liquidation
the power to examine these claims and to adjust and settle them upon such
conditions and with such limitations as you may think wise and proper."

New Jersey.—Court of Errors and Appeals Upholds 1909
Amendment to Inheritance Tax Law.—The Court of Errors
and Appeals on June 20 reversed the ruling of the State Su-
preme Court in the case of Mary I. Sawter vs. Isaac Shoen-
thal, Surrogate of Essex County, by declaring constitutional
the amendment of 1909 to the Collateral Inheritance Tax
Law of 1894.
The Supreme Court had declared the Act unconstitutional

upon the ground that, in amending the original Collateral
Inheritance Tax Law of 1894, the Legislature had not ob-
served the constitutional requirement that the object of an
Act must be included in its title. Justice Garrison, who wrote
that opinion, had drawn a fine distinction between the ob-
ject and purposes of an Act, from which he reached the con-
clusion that the legislative practice of amending titles was
expressive of the purpose, but not the object.
• The legislation of 1909 has been superseded by other
amendments, covering the levying of inheritance taxes, but
importance is attached to the decision, for had the ruling of
the Supreme Court been allowed to stand, it would have set
aside a number of important laws which have been passed
during the last fifty years, the Legislature having uniformly

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-
preme Court, in an opinion by Justice Bean, reversed the
lower 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 S. V. and Lillian Anderson 
against H. T. Botts, A. G. Beals, D. Fitzpatrick, James Wal-
ton Jr., M. F. 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 exercising a

public office and franchise within the State of Oregon, as officers of the Port
of Tillamook, without being duly incorporated; that the alleged port is a
quasi municipal corporation, attempted to be formed under the Act of 1909;
that the relators are residents and taxpayers within the territory of the
pretended port; and that the defendants, as officers of such corporation,
are attempting to issue large amounts of bonds and render the relators lia-
ble for the payment of a part there of.

Sumter, So. Car.—Commission Plan of Government
Adopted.—The commission plan of government was adopted
at an election held June 11 by a vote of 252 to 72.

Utica, N. Y.—City Sells Holdings of Railroad Stock.—On
June 25 the Board of Estimate and Apportionment approved
the action of City Treasurer Devereux in accepting the bid
of the William Morris Imbrie Co. of New York at $102 50 a
share for the 1,995 shares of the capital stock of the Utica
Clinton & Binghamton RR., which the city owned.
The bid, according to the "Utica Press, was conditioned

on the payment of $70 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 sooner 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 certificates
under new ownership with the 5% dividend guaranty which
the city now holds.

Vicksburg, Miss.—Water 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. 94, p. 996.
The action to enjoin the bond issue was brought by Richard Griffith.

who contended that the election ordinance was void, it having been passed
on Jan. 1, which is declared to be a legal holiday by Section 4011 of the
Code of 1906. On this point the Court says: "The mere fact that the Legis-
lature has declared a day other than Sunday to be a legal holiday does not
make such day dies non. All acts done on such day are lawful and valid,
except such as are prohibited by the statute setting apart the day as a holi-
day. 24 Cyc. 440, et seq.; 27 Am. & Eng. Ency. Law (2d Ed.) 415, and
arnuetrhito.rAties there cited. This contention of appellant is, therefore, without

It was also contended that the bonds were invalid because of the failure
to comply with Section 3419 of the Code of 1906, which says that "before
providing for the issuance of any bonds, the board shall publish notice of
the proposal to issue the same in a newspaper published in the municipality,
or having a general circulation therein if none be there published, for three
weeks next preceding; and if within that time 20% of the adult tax payers
of the municipality shall petition against the issuance of the bonds, then
the bonds shall not be issued, unless authorized by a majority of the electors
voting in an election to be ordered for that purpose." The Court says:
"We are relieved from the necessity of deciding this point for the reason
that this defect, if defect it is, has been cured by the statute passed by the
last session of the Legislature, entitled 'An Act to validate all municipal
bonds heretofore authorized by a legal majority of the qualified electors
thereof voting at an election held for that purpose to be issued, when the
municipal authorities have failed to take any of the preliminary legal steps
for the issuance of said bonds, and for other purposes,' approved March 4
1912. It is beyond question that the Legislature has the power to authorize
municipalities to issue bonds without giving notice, such as is required by
the provision of appellee's charter now under consideration, and, conse-
quently, it was within its power to ratify by a subsequent statute the bonds
issued without the notice required by the charter being given; for, as a
general rule, the Legislature may, within constitutional limits, subsequently
ratify any unauthorized act which It has the power to authorize in advance."
The appellant also contended that a number of persons voted in the

election who had registered within less than four months prior thereto.
The opinion says on this•point: "Assuming, but not deciding, that these
persons were not entitled to participate in the election, It is not void for the
reason that their participation therein did not affect the result thereof.
The total number of votes cast in the election was 1,268, of which 1,091
were in favor of the bond issue and 167 against it. The number of voters
alleged to be disqualified was 211. If we assume that all of these voted in
favor of the bond issue, and that, consequently, had they not been allowed
to vote, the number of votes in favor thereof would have been 880 instead
of 1,091, still, the majority in favor of the bond issue would have been more
than the necessary two-thirds."
Another of the appellant's contentions was that, since the city cannot

operate a water-works plant until the expiration in 1916 of the franchise of
the present water-works company, the issuance of bonds for that purpose
at this time is unnecessary and constitutes an abuse of appellee's discretion
in the matter. In deciding this question, the Court says: "Conceding, but
not deciding, that the abuse of appellee's discretion in this matter can be
Prevented by an appeal to the courts, certainly it must clearly appear that
this discretion is, in fact, being abused before the courts would be war-
ranted in interfering therewith. There is nothing in this record from which
It can be said that it is not necessary to begin preparing for the construction
of a water-works plant four years before the plant is to be actually operated;
consequently, it cannot be said that appellee's discretion in this matterlis
being abused."

Bond Calls and Redemptions.
Sao Paulo, Brazil.—Bond Call.—Notice is given by the

National City Bank of New York that, in carrying out the
operations of the sinking fund of the State of Sao Paulo
(Brazil) issue of £15,000,000 sterling 5% Treasury bonds
of 1908, there have been drawn by lot £2,400,000 of these
bonds 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 signed 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.
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Tacoma, Wash.-Bond Call.-The following bonds are
called for payment:

District-
Local Improvement Dist. No. 668 
Local Improvement Dist. No. 334
Local Improvement Dist. No. 449
Local Improvement Dist. No. 776
Local Improvement Dist. No. 790
Local Improvement Dist. No. 197
Local Improvement Dist. No. 569
Local Improvement Dist. No. 611
Local Improvement Dist. No. 650  21 to 37 inclusive
Local Improvement Dist. No. 888  11 to 28 incIsuive
Local Improvement Dist, No. 695  23 to 47 inclusive
Local Improvement Dist. No. 708  4 to 29 Inclusive
Local Improvement Dist. No. 712  10 to 14 inclusive
Local Improvement Dist. No. 731  12 to 17 inclusive
Local Improvement Dist. No. 190  7 to 15 inclusive
Local Improvement Dist. No. 322 179 to 198 inclusive
Local Improvement Dist. No. 534  37 to 41 inclusive
Local Improvement Dist. No. 388  No. 4
Local Improvement Dist. No. 568  1 to 6 inclusive
Local Improvement Dist. No. 358  17 to 32 inclusive
Local Improvement Dist. No. 679  3 to 4 inclusive
Local Improvement Dist. No. 717  8 to 10 inclusive
Local Improvement Dist. No. 723  9 to 19 inclusive
Local Improvement Dist. No. 735  6 to 12 inclusive
Local Improvement Dist. No. 553  7 to 14 inclusive

No. of Bonds. Interest Ceases.
11 to 14 inclusive,. June 12 1912

  92 to 110 inclusive June 12 1912
  1 to 5 inclusive June 14 1912
  1 to 8 inclusive June 14 1912
  1 to 3 inclusive June 14 1912
  1 to 12 inclusive June 14 1912
  1 to 9 inclusive June 14 1912
  13 to 17 inclusive June 17 1912

June 17 1912
June 17 1912
June 17 1912
June 17 1912
June 17 1912
June 17 1912
June 17 1912
June 17 1912
June 19 1912
June 20 1912
June 20 1912
June 22 1912
June 22 191r
June 22 191,
June 22 191z
June 22 1912
June 22 1912

Key West, Fla.-Bond Call.-The following bonds are
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, incl., and 56 to 110
incl., of $1,000 each; Nos. 111, 112, 129 to 135, incl., of $500 each, and
Nos. 136 to 140, incl., of $100 each; total, $100,000.
Warrant bonds Nos. 1 to 120, inol., 151 to 195, incl., 240 to 303, incl.,

312 to 326, incl., 334 to 358, incl., 360 to 369, incl., and 371 to 385, incl.,
all of $100 each; total, $29,400.
The official notice of this bond call will be found among the advertisements

eisewhere in this Department.

Bond Proposals and Negotiations this weal
ave been as follows:
AGAWAM, Mass.-Note Sale.-On June 22 the $20,000 4% 1-10-yr.

(ser.) tax-free school-house notes (V. 94, p. 1520) were awarded to C. D.
Parker & Co. of Boston at 100.555 and int. Blodget & Co. of Boston bid
100.29.
• ABILENE, Taylor County. Tex.-Bond Election.-The proposition to
Issue the $30,000 street bonds (V. 94, p. 1715) will be submitted to the
voters, according to reports, on July 29.

ALLIANCE, Ohio.-Bond Sale.-The bids received on June 24 for the
$140,000 4 ;4% water bonds (V. 94, p. 1715) were as follows:
Rayden,Miller&Co.,Cle."$148,190 00 Prov.Sav.Bk.Tr.Co..Cin_$147,140 00
Stacy 40 Braun, Toledo__ _148,088 00 Mayer, Deppe & Walter,
First Nat. Bank, Cleve__ _147,342 90 Cincinnati 147,104 00
Otis & Hough, Cleveland_147,898 00 Weil, Roth & Co., Cln_ _ _147,294 00
C. E. Denison, 'Cleveland_147,033 60 New First Nat. Bank, Co1.144,200 00

'This bid is said to have been successful.

ALTOONA, Blair County, Pa.-Bonds Voted.-An election held June 25
resulted in favor of the proposition to issue $150,000 street and sewer bonds.
The vote was 2.113 "for" and 1,139 "against."

AMESBURY, Mass.-Bond Sale.-An issue of $75,000 4% water bonds,
dated July 1 1912, was awarded on June 27, it is stated, to R. L. Day &
Co. of Boston at 101.679.

ARDMORE, Okla.-Bond Election.-Local papers state ,that It is the in-
tention of this city to call an election to vote on a proposition to issue
$225,000 pipe-line bonds.

ASHDOWN SPECIAL SCHOOL DISTRICT (P. 0. Ashdown), Little
River County, Ark.-Bonds Refused.-.J. Gould of Pine Bluff has refused
to accept the $25,000 coup. bonds awarded to him on May. 18. V.94 ,p .1570.

ASHLAND•  COUNTY (P. 0. Ashland), Ohio.-Bond Offering.-Proposals
will be received until 12 m. July 10 by the Bd. of Co. Comrs., L. Westover,
Clerk, for $20,000 4% bridge bonds. Auth. Secs. 5643, 5844 and 2434,
Gen. Code. Denom. $500. Date July 10 1912. Int. M. & S. Due
$1,000 on March 1 and Sept. 1 in 1915 and 1016; $2,000 on March 1 and
Sept 1 1917, $3,000 on March 1 and Sept. 1 in 1918 and 1919. Cert. check
or sight draft for $500, payable to J. F. Welty, County Aud., required.
Bonds to be delivered within 10 days from time of award... Purchaser to
pay accrued interest.

ATLANTIC COUNTY (P. 0. Atlantic City), N. J.-Bond Offering.-
Proposals will be received until 3 p. m. July 6 by the Finance Comm. and
E. A. Higbee, County Solicitor, for $30,000 4% reg. or coup. Patcong
Creek.bridge bonds. Denom. $5,000. Date July 1 1912. Int. J. & J.
Due $5,000 yearly on Jan. 1 from 1920 to 1925, incl. Cert. check (or cash)
for 10% of bonds bid for, required.

ATTLEBORO, Bristol County, Mass.-Bond Sale.-The $75.000 4%
1-15-yr. (ser.) coup. sewer bonds offered on June 26 (V. 94, p. 1715) were
awarded to Biodget & Co. of Boston at 101.169. Denom. $1,000. Date
July 1 1912. Int. J. & J.

AUBURN, Me.-Bond Sale.-On June 27 the $70,000 4% refund, and
school-house bonds (V. 94, p. 1715) were awarded to Adams Fe Co. of Bos-
ton at 102.61-a basis of about 3.812%. Denom. (50) $1,000, (40) $500.
Date July 1 1912. Int. J. &J. Due July 1 1932. The other bids follow:
Edmunds Bros., Boston 102.53 Hornblower & Weeks, Bos....102.28
O'Connor & Kahler, N. Y_ _ _102.516 J. P. O'Brien & Co 102.08
A. B. Leach & Co. and_ _ _ _1102.51 P. W. Brooks & Co 101.73
M. S. Bird 40 Co., N. Y__J Blodget & Co., Boston 101.444
E. H. Rollins & Sons, Bos__ _102.395 Estabrook & Co., Boston_ _ _ _101.09
C, H. Gilman & Co., Boston_102.31 Merrill, Oldham & Co., Bos_ _101.09
Fidelity Trust Co 102.291 N. W. Harris & Co., Inc., Bos101.07

AUGUSTA, Oa.-Bonds Voted.-The election held June 24 (V. 94:
p.1570) resulted In favor of issuing the following 434% 30-yr. coup. bonds,
$1,000,000 levee bonds. Vote. 2,258 "for" and 220 "against."

150,000 hospital bonds. Vote, 2,369 "for" and 108 "against."
• 100,000 water-works bonds. Vote, 2,347 "for" and 127 "against."
.Denom. $1,000. Int. J. & J. at City Treas. office.

• AVON, Livingston County, N. Y.-Band Sale.-On June 21 $6,000 tax-
free strect-impt. bonds were awarded to the State Bank of Avon at par
and int. for 4.35s. The notice of the offering also required that purchaser
furnish blank bonds. Other bids follow:
Douglas Fenwick r, co., New York $6,012 00 for 4.50s
John J. Hart, Albany  6,007 80 for 4.50s
Adams 80 Co., New York  6,007 00 for 4.50s
Isaao W. Sherrill, Poughkeepsie  6,006 00 for 4.50s
W. N. Coler & Co., New York  6,010 00 for 4.656
Union Trust Co., Rochester  6,039 00 for 5s
Denom. $300. Int. J. & J. at the Village Treas. office. Due $300 July 1

1916 and $300 yearly thereafter.

BAKERSFIELD, Kern County, Cal.-Bonds Voted.-The election held
June 18 (V. 94, p. 1397) resulted in favor of the propositions to issue
$150,000 city-hall, $60,000 fire-dept., $27,000 library and $210,000 sewer
bonds. Bonds will draw interest at 5% and mature part yrly. for 40 yrs. •
We are advised that bonds will possibly be offered in about 30 days.

BALTIC, Tuscarawas County, Ohio.-Bonds Voted.-The election held
June 24 (V. 94, p. 1073) resulted in favor of the proposition to issue $11,000
water-works-constr. bonds. Vote was 86 "for" and 27 "against"

BALTIMORE, Md.-Offering of City Stock.-Further details are at hand

relative to the offering on July 15 of $5,000,000 4% reg. city stock (V. 94,

p. 1521). Proposals addressed to the "Commissioners of Finance of Baltl.

more City" will be received at the Mayor's office until 12 m. on that day

(July 15). The various loans to be sold are described as follows:

$200,000 Jones Fallslimpt. loan, due Mch. 1 1961. Int. M. & S.
31 ,,000 school-house loan, due Mch. 1 1961. Int. M. & S.

600,000/dock-impt. loan, due Mch. 1 1961. Int. M. & S.
120,000 burnt district impt. loan,' due April 1 1960. Int. A. & 0.
170,000 conduit loan, due Dze. 1 1953. Int. J. & D.
600,000 water loan, due Dec. 1 1958. Int. J. & D.

600,000 paving loan, due Aug. 1 1951. Int. F. ec A.
400,000 annex-Impt. loan, due Aug. 11951. Int. F. & A.

2,000,000 flew sewerage impt. loan, due Aug. 1 1961. Int. F. & A.

Denomination $100 or multiples thereof, as purchaser desires. Int, will
be computed from Vie Int.-payment period next preceding the date fixed

for the delivery of the stock. Cash, certificate of deposit or cert. check on a

clearing-house bank for 2% of stock bid for, payable to the Mayor and City

Council, required. Delivery Aug. 1 1912, but successful bidder may any

time prior to that date defer delivery until Oct. 15 by making an additional

deposit of 3% of the stock allotted to him. Proposals to name a price for

each $100 with accrued interest.
The official notice of this offering will be found among the advertisement

elsewhere in this Department.

BARNESBORO, Cambria County, Pa.-Bond Sale.-The $20,000 5%
coupon funding, street-paving and municipal impt. bonds offered on May 23
(V. 94, p. 1397) have been awarded, it is stated, to H. P. Taylor & Co. of
Pittsburgh. Due $5,000 June 1 in 1917, 1922, 1927 and 1932.

BEAVER BAYOU DRAINAGE DISTRICT. Ark.-Bond Sale.-Accord-
ing to Little Rock papers this district has awarded an issue of $150,000
bonds to the Canal Construction Co. of Chicago.

BELLEVUE Allegheny County, Pa.-Bond Offering.-Proposals will
be received until 6 p. m. July 2 by J. M. Simeral, Sec. of Council, for $50,000

43.% street-impt. tax-free bonds. Int. semi-ann. Cert. check for 1%,
payable to the Borough Treasurer, required.

BELLE VUE CITY SCHOOL DISTRICT (P. 0. Bellevue), Ohio.-Bond

Sale.-On June 10 the $12,000 4 34% 1-24-yr. (ser.) impt. bonds were
awarded to the First National Bank for $12,470 90 (103.924) and ace .int.

BETHEL SCHOOL DISTRICT (P. 0. Bethel), Clermont County, Ohio.
-Bond Offering.-Further details are at hand relative to the offering on

July 8 of the $30,000 4 34% coup. school-house tax-free bonds (V. 94, p.
1715). Proposals for these bonds will be received until 8 p. m. on that day

by J. F. Joann, Clerk Bd. of Ed. Auth., Sec. 3991, Rev. Statutes. De-

nom. $500. Date July 1 1912. Int. J. 40 J. at First Nat. Bank. Due
$1,000 yrly. on July 1 from 1922 to 1951 Incl. No deposit is required with

bids. No other debt.

BEVERLY, Essex County, Mass.-Bond Sak.-On June 25 the $110,000

4% coup. library-bldg. bonds (V. 94, p. 1640) were awarded to E. H. Rol-

lins & Sons of Boston at 102.046 and Int. Other bids follow:
Estabrook & Co., Boston_ _101.98 ICurtis & Sanger, Boston _ __ _101.31

Blodget &Co., Boston 101.799 I Adams &Co., Boston 101.128

R. L. Day & Co., Boston_ __ _101.589 I

BIG CABIN, Okla.-Bonds Voted and Sold.-On June 15 the Issuance of

$9,000 6% 20-yr. bldg. and repair bonds was authorized by a vote of 100

to 24. We are advised that the issue has been sold.

BLACKSHEAR, Pierce County, Oa.-Bonds Voted.-The election held

June 25 (V. 94, p. 1579) resulted in favor of the proposition to issue $55,000
5% 30-year water, sewer and electric-light bonds. The vote was 163 "for"

and 17 "against." •

BRADFORD. Darke and Miami Counties, Ohio.-Bond Offering.-Pro-

posals will be received until 12 m. July 8 by H. C. Royer, VII. Clerk, for

$5,000 5% street-impt. bonds. Denom. 5500. Date June 1 1912. Int.

semi-ann. Due $500 each six months from Sept. 1 1913 to March 1 
1918

inel. Cert. check for 5% of bonds bid for, payable to the VII. Trea
s., re-

quired. Bonds to be delivered within 10 days from time of award. P
ur-

chaser to pay accrued Interest. Bids must be unconditional.

BRISTOL, Bucks County. Pa.-Bond Sale.-The $100,000 4;4% 10
-30-

year (serial) tax-free water bonds offered on June 25, 
were awarded, it is

W
stated, to J. S. & W. S. Kuhn, Inc., of Pittsburgh, and Towns

end, helen

& Co. of Baltimore at 104.178.

BROOKFIELD, Linn County, Mo.-Bonds Defeated.-Reports state

that the proposition to issue $2,000 sewer bonds was defeated on June 11.

BROOKVILLE SCHOOL DISTRICT, Ind.-Bond Sale.-On June 15

the $29,000 5% 10-yr. bonds (V. 94, p. 1461) were disposed of at private
sale. Denom. $500. Date June 15 1912. Int, J. 40 D.

BURNHAM, Cook County, III.-Bonds Offered by Bankers.-H. T. lIoltz

.1c Co. of Chicago are offering to investors the $10,000 5% coup. street-impt.
(village's portion) bonds voted April 16 (V. 94, p. 1132). Denom. $500.
Date May 1 1912. Int. J. & D. at the Village Treas. office. Due $1,000

Dec. 31 1913 and $500 yrly. Dec. 31 1914 to 1931 incl. Assess. val.,

$503,524. Bonded debt, including this issue, $23,200.

BUTTE, Silver Bow County, Mont.-Bond Election Proposed.-This c
ity,

according to reports, is contemplating holding an election to vote on a

proposition to issue $200,000 sewerage-system bonds.

BYESVILLE SCHOOL DISTRICT (P. 0. Byesville), Guernsey County,

Ohio.-Bonds Voted.-The election held June 22 resulted in 
favor of the

proposition to issue $12,000 building bonds (V. 94, p. 1715). The vote

was 202 "for" and 192 "against."

CALHOUN COUNTY (P. 0. Port Lavaca), Tex.-Bonds Registered.-

The $100,000 5% 18-40-yr. (opt.) Road Dist. No. 1 bonds voted in March

(V. 94, p. 863) were registered by the State Comptroller on June 18.

CARTHAGE, Moore County, No. Caro.-Bond Offering.-Proposals will

be received until 2 p. m. July 16 by W. G. Jennings, See,, for $30,000 6%

30-yr. water and sewerage bonds. Denom. $1,000. Date July 1 1912.

Int. ann. in Jan. at the Town Treas. office. Cert. check for 10% of bid,

payable to the Town Treasurer, required.

CARTHAGE SCHOOL DISTRICT (P. 0. Carthage), Mo.-Bonds Voted.

-The election held June 18 (V. 94, p. 1579) resulted in favor of the propo-

sition to issue $10,000 4% bldg. and repair bonds. The vote was 428 "for"
and 131 "against."

• CASCADE COUNTY SCHOOL DISTRICT NO. 64, Mont.-Bond Offering.
-Proposals will be received until 10 a. in. July 6 by C. J. Crowe, Chairman

Bd. of Trustees (P. 0. Sun River), for a $1 ,500 6% coup. bond. Date

Aug. 1 1912. Int. semi-ann. at the County Treas. office. Due Aug. 1

1922, opt. July 1 1917. Bids must be unconditional.

CASS COUNTY (P. 0. Logansport), Ind.-Bond Sale.-We have 
Just

been advised that on Jan. 1 $9,720 434% 1-10-yr. McCoy gravel 
road

(Miami Twp.) bonds were awarded to the Marion Trust Co. of Indianapolis

at par. Denom. $486. Date Dec. 5 1911, Int. M. & N.

CASS COUNTY SCHOOL DISTRICT NO. 32 (Virginia), 111.-Bo
nd

Sale.-On June 20 the $20,000 5% 1-20-yr. (ser.) coup. school-house bonds

(V. 94, p. 1640) were awarded to the Farmers' National Bank of Virginia

at 104.21 and blank bonds. Other bids were as follows:

Chas. S. Kidder & Co., Chicago, $469, ace. int. and blank bonds.

C. H. Coffin & Co., Chicago, $20,801.
Arenzville National Bank, Arenzville, Ill., $20,410.
W. R. Compton Co., St. Louis, $422, aco. Int. and blank bonds.

Bechtel & Co., Davenport, $405 and ace. Int. and bonds.

Cutter, May & Co., Chicago, $637 and ace. int. and bonds.
KS. A. ean & Co. Chicago, $20,920.

Ulen & Co., Chicago, $434 and interest and bonds.
G. F. Childs & Co., Chicago, $500, ace. int. and bonds.

R. C. 0. Matheny & Co., Springfield, $202 and interest and bonds.
Mercantile Tr. Co., St. Louis, $560 and interest for immediate delivery.

F. B. Hitchcock & Co., Chicago, $365 and ace. interest.

A. B. Leach & Co., Chicago, $640 and aco. Int. for delivery of all J
uly 1.

Bolger, Mosser & Willaman, Chicago, $405 and ace. Interest.
P. S do Co. Bank, Virginia, Ill. par and accrued Interest.
R. 

S.
Taylor, Virginia, Ill., $717.

First Nat. Bank, Chicago, $375 and int. and bonds.
John Nuveen & Co., Chicago, $466 and hit. and bonds.
N. W. Halsey & hicago, 5228 and accrued interest and bonds

Well, Roth & Co., 
Co.,

dhicago, *812.

CATASAUQUA SCHOOL DISTRICT (P. 0. Catasauqua), Lehigh

County, Pa.-Bond Sale.-On June 24 the $30,000 4% 
10-20-yr. (opt.)

coup. tax-free bonds (V. 94, p. 1521) were awarded to the National
 Bank

of Catasauqua at par. No other bids were received.
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CENTERVILLE SCHOOL DISTRICT, Alameda County, Cal.-Bond
Sale.-On June 17 the $22,000 5% 1-22-year (ser.) gold coup. tax-free
bldg. bonds (V. 94, P. 1640) were awarded to the Bank of Centreville in
Centerville for $23,125 50, making the iprice 105.116. Other bids follow:
Woodmen of World. Oakl_$22,967 69 State Board of Control_ _ _$22,593 80

Wm . R Stoats Co . ,San Fr. 22,580 00
E. H. Rollins & Sons,
San Francisco  22,349 80

Bank of Alameda County,
Alameda  $22,752 00

J. H. Adams & Co.,San Fr. 22,691 00
N.W.Halsey & Co.,SanFr. 22,684 20
CHARLEROI SCHOOL DISTRICT (P. 0. Charleroi), Washington

County, Pa.-Bond Sale.-On June 20 the $70,000 43i% coup. bldg. bonds
(V. 94, p. 1641) were awarded to Harris, Forbes & Co. of New York at
102.819. Other bids follow:
J. S. & W. S. Kuhn, Inc.,$70,985 75

Pittsburgh   
H. P. Taylor 

$71,664 60 Lawrence Barnum &Co.,
Mellon Nat. Bank, Pitts-New York  70,787 50
Pittsburgh   71,340 561A. B. Leach & Co., N. Y 70,497 00

CHAUTAUQUA COUNTY (P. 0. Mayville), N. Y.-Bond Sale.-News-
paper dispatches state that Farson, Son & Co. of New York have purchased
$40,000 4 34 % highway bonds at 100.645 and int. Due serially Mch. 1914 to
1921, inclusive.
CHICAGO JUNCTION, Huron County, Ohio.-Bond Offering.-Pro-

posals will be received until 12 In. July 8 by E. K. MeMorrls, VII. Clerk, for
the $14,000 4 3i70 coup. sewer extension bonds (V. 94, p. 1398). Denom.
$1,000. Date July 1 1912. Int. J. & J. at office of Vii. Clerk. Due
$1,000 yearly on July 1 from 1915 to 1928 incl. Cert. check (or cash) for
$100, payable to VII. Treas., required. Bonds to be delivered within 10
days from time of award. Purchaser to pay accrued interest.

Proposals will also be received until 12 m. Aug . 24 for $20,000 4%
coup, public-hall bonds voted May 21. Denom. $1,000. Date Aug. 1
1912. Int. F. & A. Due $1,000 yearly on Aug. 1 from 1918 to 1937 incl.
CHICKASAW COUNTY (P. 0. Houston), Miss.-Bond Offering.-Pro-

posals will be received until 1 p. m. July 1 by H. E. Brannan, Chancery
Clerk, for $50,000 5% 25-year coup. tax-free road bonds. Denom.
$500. Date "day issued." Authority Chap. 149. Laws of 1910.
CINCINNATI, Ohio.-Bonds Authorized.-OrdInances were passed

June 18 providing for the issuance of the following 4% bonds:
$96,000 Eastern Ave. water-main bonds. Denom. 500. or ;multiples

thereof. Date Aug. 1 1912. Due Aug. 1 1932.
38,000 street impt. (city's portion) bonds. Denom. $500 or multiples

thereof. Date Aug. 15 1912. Due Aug. 15 1932.
17,500 street impt. (city's portion) bonds. Denom. $500 or multiples

thereof. Date July 15 1912. Due July 15 1932.
220,000 street impt. (city's portion) bonds. Denom. $500 or multiples

thereof. Date Aug. 15 1912. Due Aug. 15 1932.
6,000 East Sixth Ave. property condemnation coup. bonds. Denom.

$500. Date July 1 1912. Int. J. & J. Due July 11932.
Bond Offering -Dispatches state that this city will offer for sale July 30

the following bonds: $82,000 street impt., $100,000 police dept., $91,500
new hospital, $25,000 contagious hospital and $140,000 fire dept.
CLARINDA INDEPENDENT SCHOOL DISTRICT (P. 0. Clarinda).

Page County, lowa.-Bond Sale.-The $50,000 4% 5-10-year (opt.)
coup. or reg. site-purchase and bldg. bonds offered on June 19 (V. 94, p.
1641) were awarded, it is stated, to Geo. M. Bechtel & Co. of Davenport
at par.
CLEVELAND, Ohio.-Bonds Authorized.-A resolution was adopted

June 17 providing for the issuance of $222,000 4% coup, refund. bonds.
Auth. Secs. 3916 and 3917, Gen. Code. Denom. $1,000. Date Sept. 1
1912. Int. (to run from Oct. 1 1912) semi-ann. at American Exchange
National Bank, New York City. Due Oct. 1 1927.
Bond Sale.-On June 24 $433,000 4% and $498,000 4 (%3 bonds were

sold to the joint account of Hayden, Miller & Co. and Otis & Hough of
Cleveland at 100.278 and 103.983, respectively.
These are not new bonds but securities which have been held by the

sinking fund as an investment.
CLIMAX AND PAVILION SCHOOL DISTRICT NO. 1 (P. 0. Scotts),

Mich.-Bonds Not Sold.-No award was made on June 10 of $3,000 4 ;4%
bonds offered on that day. V. 94, p. 1521.
ItywCOLERIDGE, Neb.-Bonds Authorized.-This village has authorized
the issuance of $8,500 5% 20-year coup, water-works-extension bonds.
Date of sale not yet determined.
COLONY, Anderson County, Kansas.-Bonds Defeated.-A proposition

to vote $15,000 water-works-system bonds was defeated, it is stated, at a
recent election.
COLUMBIA COUNTY (P. 0. Hudson), N. Y.-Bond Sale.-The follow-

ing bids were received on June 20 for the $56,000 highway and $56,000 re-
funding 4;1% reg. bonds (V.94, p. 1580).

$56,000
Highway 

$56,000

Bonds. 
Refunding

Hudson City Savings Institution, Hudson  
Bonds.

$56 
56,,391 

982 50 $5 
00 

6,962 50
W. N. Coler & Co., New York  56,401 00
E. H. Rollins & Sons, Boston  56,300 72

,285 60 
56,300 72

56Rhoades & Co., New York  56,285 60
First National Bank, Hudson  56,266 17 56,266 17
C. E. Denison & Co., Cleveland  56,185 60

56,178 08 
56,185 60

N. W. Halsey & Co., New York  56,178 08
Blodget & Co., New York  56,061 04

56,043 68 
56,061 04

Ferris & White, New York 56,043 68
56,039 76R. L. Day & Co. New York  56,039 76

James R. Magoffin, New York  56,025
A bid of $30,602 98 was also received for $30,000 of either issue, due

June 1 1925 to 1930, from the Hudson River Trust Co. in Hudson.
COLUMBIA NA COUNTY (P.O. Lisbon), Ohio.-Bond Sale.-On June 24

the $19,267 4 A% coupon road-impt. bonds (V. 94, p. 1641) were awarded
to Seasongood & Mayer of Cincinnati for $20,025 (103.93) and interest.
The premiums offered were as follows:
Seasongood & Mayer, Mu__ _$758 00 Weil, Roth & Co., Cincin___$704 00
Prow. Say. Bk. & Tr. Co.,Cin. 712 88 Otis & Hough, Cleveland_ _ _ _ 676 00
Hayden, Miller & Co., Cleve_ 712 50 Mayer, Deppe & Walter, Cin_ 655 00
First National,Bank. Cleve__ 708 

001 

New First Nat. Bank, Colum_ 100 00
COLUMBUS, Aluscogee County, Ga.-Bond Sale.-The $50,000 5%

1-10-year (serial) gold coupon bridge bonds offered on June 22 (V. 94,
p. 1716) were awarded to the Trust Co. of Georgia of Atlanta at 101.831.
COLUMBUS. Ohio.-Bond Sale.-On June 24 the $10,000 4% fire-plug

bonds due Sept. 1 1932 (V. 94, p. 1641) were awarded to the Davies-Bertram
Co. of Cincinnati at 101.415.
Bonds Authorized.-An ordinance was passed June 17 providing for the

issuance of the $700,000 4% coup, grade-crossing-elimination bonds voted
May 21 (V. 94, p. 1521). Denom. $1,000. Date not later than Sept. 1
1912. Int. M. & S. at Columbus fiscal agency in N. Y. Due Sept. 1 1952.
CORDELE. Crisp County. Ga.-Vote.-As stated last week, the electors

on June 18 authorized the issuance of $95,000 5% water, street, school
and sewer bonds. We are now advised that the vote was as follows:
$40,000 water-works improvement and extension bonds 438 to 37
40,000 street-improvement and paving bonds 440 to 35
10,000 school-Improvement bonds 447 to 34
5,000 sewer-extension bonds  447 to 28
CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-Bond Offering.-Pro-

posals will be received until 11 a. m. July 17 by the Board of Co. Commrs.,
J. F. Goldenhagen. Clerk, for the following 4 ;i % coup. Lake Shore Boule-
vard No. 3 impt. bonds:
$7,000 assess. bonds. Denom. $500. Due $500 yearly on Oct. 1 from

1913 to 1918 incl., and $1,000 yearly on Oct. 1 from 1919 to 1922 incl.
21,000 (county's portion) bonds. Denom. $1,000. Due $1,000 each six

months from Oct. 1 1913 to Oct. 1 1922 incl. and $2,000 on Apr 1 '23.
Auth. Secs. 2294, 2295, 6912, 6912-1 and 6913, Gen. Code. Date July 1

1912. Int. A. & Q. at office of County Treasurer. Cert. check for 1%
of bonds bid for, payable to the County Treas., required. Bonds to be
delivered within 10 days from time of award. Purchaser to pay accr. Int.
Bond Sale.-On June 26 the $4,500 4 ;i % coupon bridge bonds (V. 94.

p, 1521) were awarded to Breed & Harrison of Cin. at 102.90. Bids follow:
Breed & Harrison, Cin_ _ _ _$4,630 50IProv. S. Bk. & Tr. Co.,Cin_$4,614 75
First Nat. Bank; Cleveland 4,622 901Hayden,Miller&Co.,Cleve 4,597 00
DALLAS COUNTY (P. 0. Dallas), Tex.-Bonds Registered.-On June 17

15.000 4 % 10-20-year (opt.) bridge bonds were registered by the State;6 
Comptroller.
DAYTON, Montgomery County, Ohio.-Bond Sale.-On June 21 the

following premiums were offered for the four issues of 4% coup, bonds
aggregating $192,500 (V. 94, p. 1641). SU

$120,000 $25,000 $45,000 $2,500

Weil, Roth & Co., Cincinnati  
Issue. Issue. Issue. Issue.

Hayden, Miller & Co., Cleveland 
.$720 00 $102 50 $229 50 _ _ _
650 00 •112 50 *231 00 *6-25

Dayton Say. Bank & Tr. Co., Daytona 685 00 50 50 135 50 1 00
and C. E. Denison & Co., Cleveland_f

Otis & Hough, Cleveland 62 0 105 00 220 00
Central Trust & Safe Dep. Co., Cin_ _ 6

125 000
ru 

Davies-Bertram Co., Cincinnati  577 00 103 00 203 1 00
Hoehler & Cummings, Toledo  522 50  
Seasongood & Mayer, Cincinnati  
Stacy & Braun, Toledo  

522 00 86 25 182 25 2 50

A. E. Aub & Co., Cincinnati  
512 40 83 75 160 65

4Field, Longstreth & Co., Cincinnatl  25826 
0 40 00 40 50000 

Fifth-Third National Bank, Cincinnati_ 216 00 15 00 121 50 _
Third National Bank, Dayton 75 00   _ _ _ _

56 25 115 25 ____Atlas National Bank, Cincinnati 
• Successful bids. 
Bond Election Proposed.-A proposition to issue $170,000 bonds will, In

all probability, be submitted to thelvoters in Sept., according to reports.

DEDHAM, Mass.-Temporary Loan.-thigune327 a'tnporary was
awarded, it is stated, to Loring, Tolman & Tupper of Boston at 3.70%
discount and 25 cents premium. Loan matures Nov. 5.

DELAWARE, Delaware County, Ohio.-Bond Sale.-The three issues
of 5% coup, bonds. aggregating *18,738 42. offered on June 24 (V. 94, p.
1716) were awarded to Seasongood & Mayer of Cincinnati for $19,900 42
and int. The other bids follow:

Prem. on Prem. on Prem.
$12,000 $5,238 42 $1,500

Issue. Issue.
First National Bank, Columbus $825 00 $296 00 3301 0000
Hayden, Miller & Co., Cleveland 785 00 301 00
Tillotson & Wolcott Co., Cleveland 743 20 282 06 31 95
Otis & Hough, Cleveland 625 00 215 00 25 00
Mayer, Depp & Walter, Cincinnati 745 20

700 00 

289 33
Breed & Harrison, Cincinnati  816 00
A. E. Aub & Co., Cincinnati 
Barto, Scott & Co., Columbus  681 00
Provident Savings & Trust Co., Cincinnati_ 672 00
DELEVAN, Tazewell County, Ill.-Price Paid for Bonds.-We are ad-

vised by the Tazewell County National Bank of Delavan that the price paid
for the $10,000 5% coup. water bonds purchased on June 4 was par and
accrued int., less $62 50. We were advised last week that the purchase
price was par and int. V. 94, p. 1717.
DIVIDE COUNTY (P.O. Crosby), No, Dak.-Bond Offering -Proposals

will be received, it is stated, until 2 p. m. July 25 by W. E. Vandals, County
Auditor, for $18,500 6% 5-year refunding bonds. Int. semi-ann. Certified
check for $500, required. . . .1111 . . . . . . . . .
DORCHESTER COUNTY (P. 0. Cambridge), Md.-Price Paid7for

Bonds.-We are advised that the price paid by Townsend Scott. & Son of
Baltimore for the $10,0005% high-school-building bonds awarded to them
on June 11 (V. 94, p. 1641) was 102.41. ,
DOUGLAS TOWNSHIP, III.-Bonds Voted.-Newspaper reports from

Effingham state that an issue of $35,000 road-impt. bonds was authorized
at a special election held June 19.
DOYLESTOWN SCHOOL DISTRICT (P.O. Doylestown), Bucks County,

Pa.-Bond Sale.-Bonds amounting to $24,000 have, it is stated, been sold
by this district.

DR 1430S, Fremont County, Idaho.-Band Election.-An election will be
held July'23 to vote on the proposition to issue $10,000 water-works bonds.

DUNLAP, Harrison County, Iowa.-Bond Offering.-Proposals will be
received until July 5 by the Council, R. W. Wettengel, Clerk, for the
$8,000 5% water-works bonds voted June 8 (V. 94, p. 1641). Denom.
$500. Int. semi-ann. Due in 20 years, optional after 10 years.

EAST PIKE RUN SCHOOL DISTRICT (P.104,0 %.0C0alif5ornia1-)1.4W-yaesahr 
(se
ingtro.n)

County, Pa.-Bond Sale.-On June 10 the 
$

coup, tax-free bonds (V. 94, p. 1580) were awarded to the. First Nat. Bank
of California for $14,300 (102.142) and int. Date May 29 1912.

ESSEX, Mass.-Note Sale.-On June 12 $17,128 71 4% refunding notes
were awarded to Blodget & Co. of Boston at 100.15 (not 100.875 as at first
reported). Denom. (14) $1,140, (1) $1,168 71. Int. J. & D. Due
$1,168 71 June11013 and $1,140 yearly 1914 to 1927 inclusive.

FAIRFIELD INDEPENDENT SCHOOL DISTRICT (P. 0. Fairfield),
Sumter County, Iowa.-Bond Offering.-Proposals will be receved until.
12 m. July 1, by J. W. Dralle, Sec. Bd. of Direc., for the $60,000 4 3%
coup. high-school-bldg. tax-free bonds (V. 94, p.428). Auth. vote of 1374
to 156 at election held Feb. 8. Date July 1 1912. Int. J. & J. Due
July 1 1922, opt. after July 1 1917. Cert. check for 5% of bid required.
Bonded debt at present $32,000. No floating debt. Taxable value 1911
(one-fourth of actual value), $1,046,825. Actual value $4,257,300. Real
value (estimated) $6,000,000.
FARGO, Cass County, No. Dak.-Warrant Sale.-We have just been ad-

vised that on April 15 $130,000 6% paving warrants (V. 94, p. 1075) were
awarded at par to the Northern Savings Bank, Dakota Trust Co. and H. H.
Wooledge of Fargo and the Wells & Dickey Co. of Minneapolis. Denom.
$500 and $1000. Date part May 15, June 15 and July 15 1912. Int.
annually in April. Due from 1914 to 1928.

FORT SMITH. Sebastian County, Ark.-Bond Sale.-The $45,000 5%
Paving District No. 7 bonds offered on June 15 (V. 94, p. 1522) were, it is
stated awarded to Cyrus Adler of St. Louis at 99 and int. and other con-
idera tions.
FRANKLIN COUNTY (P. 0. Columbus), Ohio.-Band Offering.-Pro-

posals will be received until 12 m. July 15 by the Bd. of County Comrs.,
John Scott, Clerk, for the following 4 ;5% bonds:
$9,000 Morse Road impt. bonds. Due $1,000 July 1 1913, $1,500 July 1

1914, $2,000 July 1 1915 and 1916, $2,500 July 1 1917.
7,400 Lincoln Road impt. bonds. Due $500 July 1 1913, $1,000 July 1

1914, $1,500 July 1 1915, $2,000 July 1 1916, $2,400 July 1 1917.
Auth. Sec. 6912-1, Gen. Code. Denom. $500 and $400. Date July 1

1912. Int. T. & J. at office of County Treas. Cert. check on a Franklin
County national bank or trust company for 2% of bonds bid for, payable to
the County Auditor, required. Bonds to be delivered within 5 days after
date of sale. Purchaser to pay accrued interest.
GEORGE COUNTY (P. 0. Lucedale), Miss.-Bond Sale.-On June 3

$30,000 5% 1-30-year (ser.) coup, road bonds were awarded to John Nuveen
& Co. of Chic. for $30,301, making the price 101.003. Date July 1 1912.
Interest J. & J.

GIRARD, Trumbull County, Ohio.-Bond Offering.-Proposals will be
received until 12 in. July 22 by J. E. Stotler, VII. Clerk, for the $24,500 5%
coup. State St. sewer (village's portion) bonds (V. 94. p.1717). Auth.
Chap. 6, Sec. 3939, Gen. Code. Denom. $500. Date July 1 1912. Int.
M. &S. Due $1,500 on March 1 and $2,000 each Sept. 1 from 1913 to 1919
incl. Cert. check on a Trumbull County bank for 5% of bonds bid for,
payable to Co. Treas., required. Bonds to be delivered within 10 days
from time of award. Purchaser to pay accrued interest.
(lOWANDA, Cattaraugus County, N. Y.-Bond Sale.-On June 21 the

$11,000 5-15-yr. (ser.) paving bonds (V. 94, P. 1641) were awarded to Isaac
W. Sherrill of Poughkeepsie at 100.10 for 4.40s. Other bidders were:

100.113 for 4 ;is
$11,017 for 4 ;is

John J. Hart, Albany 
Douglas Fenwick do Co., New York 
Adams & Co., New York  $11,027 for 4 ;is

;iGowanda Loan Association $11,000 for 4 s
Bank of Cattaraugus $11.220 11 for bs
Dalton & Co., Yonkers 100.30 for 5s
GRANDVIEW HEIGHTS, Franklin County, Ohio.-Bond Offering.-

Proposals will be received until 12 m. July 25 by J. Hinterschied, Village
Clerk, for $250 Grandview Ave. water-main (village's portion), $150 Grand-
view Ave. sewer-pipe (village's portion), $3,000 Grandview Ave. water-
main assessment, $2,000 Grandview Ave. sewer-pipe assessment and $2,000
judgment-funding % coupon bonds. Auth. Secs. 3821, 3914 and 3939,
Gen. Code. Denom. (1) $250, (1) $150, (10) $500 and (1)12,000. Date
March 15 1912. Interest M. & S. Due $500 Sept. 15 1917 and 1918 and
$1,000 yearly on Sept. 15 from 1919 to 1922, incl., and $2,400 March 15
1922. Certified check for 1% of bonds bid for, payable to Village Treasurer.
required. Bonds to be delivered within 10 days from time of award.
Purchaser to pay accrued interest.

GRANT SCHOOL DISTRICT (P. 0. Chester), Hancock County, W. Va.
-Bond Offering.-Proposals will be received until 2 p. m. July 20 by L

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



4.. I

1780 THE CHRONICLE [ V L. Lxxxxiv.

Baxter, Sec. Bd. of Ed.,ifor2$20;000'15% coup. bldg. bonds (V. 94, p. 1717).
Auth. vote of 282 to 69 at election held June 10. Denom. $100. Date
Aug. 1 1912. Int. F. & A. at First Nat. Bank, Chester. Due Aug. 11946..
subject to call after Aug. 11922. Cert. check for 1% of bonds bid for, pay-
able to the Bd. of Ed., required. Bonds will be ready for delivery Aug. 1
1912. No debt. Assess. val. 1911, $3,078,840. Official circular states
that the legality of the issue is not questioned.
GREENSPRING, Seneca County. Ohio.-Bond Sale.-On June 24 the

$7,500 Adams St. and $1,700 cemetery-addition 5% coupon bonds (V. 94,
p. 1717) were awarded to Hayden, Miller &Co. of Cleveland at 103.826 and
101. respectively. The premiums offered by other bidders were as follows:
Otis & Hough, Cleveland_ _ _ _$180 00 Scour. S. B. 6: Tr. Co., Tol_ _$156 00
Croghan Bank, Fremont_ __ _ 180 00 Spitzer, Rorick ec Co., Toledo 151 75
Well, Roth & Co., Cincinnati. 158 00 New First Nat. Bank, Colum_ 100 00

1

GRESHAM. Multnomah County, Ore.-Bond Offering .-Proposals will
be received until 5 p. m. July 6 for the $5,000 6% 20-yr. water-system
extension bonds (V. 94, p. 1580). Auth. vote of 66 to 17 at election held
May 20.

GUERNSEY COUNTYP. 0. Cambridge), Ohio.-Bond Offering.-
Proposals will be received until 12 m. July 11 by W. D. Deselm, County
Auditor, for 35,000 5% bonds to meet extraordinary expense incurred In
the removal of inmates from the county infirmary. Auth.. Sec. 2434, Gen.
Code. Denom. $1,000. Date July 1 1912. Int. J. & J. Due $1,000
yrly. on July 1 from 1914 to 1918 incl. Cert. check for $200, payable to
County Treas., required. Bonds to be delivered within 10 days from time
of award. Purchaser to pay accrued interest.
HANCOCK COUNTY (P. 0. Findlay), Ohio.-Bond Sale.-The bidders

and premiums offered on June 22 for the six issues of 5% coup. bonds
(V. 94, p. 1641) were as follows:

$9,000 $5,000 $15,000 $4,000 $13,000 $11,000
Bormuth Hook Miller Weidman McElroy Reel

Davies-Bertram Co., road, road. road, road. road. road.
Cincinnati, 0 •5375 00.5225 00'$679 00 $144 00'$535 00•$467 00

Tillotson&WolcottCo.,C1.365 40 223 00 669 00 •146 00 527 80 454 30
Seasongood&Mayer,Cin_338 00 207 00 622 50 121 00 487 50 413 00
First Nat. Bank, Cleve_ _355 60 210 30 652 80 134 30 501 80 447 80
Breed & Harrison, Cin_ _320 00   600 00   468 00 395 00
Providence Say. Bank &

Trust Co., Cincinnati_323 10 199 50 598 50   466 07 394 90
A. E. Aub & Co 310 50 170 50 534 00     368 50
John A. Sutton, Findlay_" _ 297 50  
Stacy&Braun, Toledo_35-6- 50 215 15 645 45 141 35 512 05 440 05
Hayden, MillerecCo., Cle.361 00 218 00 654 00 143 00 519 00 446 00
Mayer, Deppe & Walter,

Cincinnati  323 20 195 00 599 50 124 00 471 60 400 30
First Nat. Bank, Colum_ $2,166 on all bonds 
Otis & Hough. Cleveland $2,137 on all bonds 

*Successful bidders.

HAR DIN COUNTY •(P. 0. Kenton). Ohio.-Bond Offering.-Proposals
will be received until 12 m. July 11 by E. J. Carey, County Aud., for $235,-
000 4% court-house-construction bonds. Auth., Secs. 5642-1, Gen. Code.
Denom. $500. Date July 11 1912. Int. A. & 0. at office of County Treas
Due $23,500 yriy. on Oct. 1 from 1913 to 1922 incl. Cert. check on a
Hardin County bank for 10% of bid required. Bonds to be delivered within
10 days from time of award. Blank forms for bids furnished by County Aud-
HASTINGS. Washington County. Okla.-Bonds Voted.-Reports state

that this place voted to issue $15,000 water-works-system-impt. bonds.
HENDRICKS COUNTY (P. 0. Danville), Ind.-Bond Sale.-The $225,-

000 4% bonds offered on June 24 (V. 94, p. 1339) were awarded, it is stated,
to W. H. Wade of Indianapolis, representing a syndicate of Indianapolis
bankers, at 100.10. Due $22,500 yearly July 10 from 1923 to 1932, incl.

HILLSBORO, Hill County. Texas.-Bond Offering.-Proposals will be
received until 8 p. m. July 16 by the City Council, J. D. Tomlinson, Mayor,
for $40,000 5% 20-40-year (opt.) coupon grammar-school bonds. Denom.
$1,000. Date July 11912, Int. J. &J. Cert. check of 3% of bid required.

Pr HOBART, Delaware County. N. Y.-Bond Sale.-On June 24 Isaac W.
Sherrill of Poughkeepsie was awarded at 104.775 and int. for 5s the $20,000
1-20-year (serial) coupon sewer-const. bonds (V. 94, p. 1642). A bid of
102.925 for 55 was submitted by Adams & Co. of New York. R. C. Craig,
of Delhi, bid for $3,000 bonds as 4s.

HOBOKEN, Hudson County. N. J.-Bond Offering.-Proposals will be
received until 4 p. m. July 10 by J. H. Londrigan, City Clerk, It is stated.
for 525,000 434% 30-year paving bonds. Int. semi-annual. Cert. check
for $1,000 required.

IBERVILLE PARISH SCHOOL DISTRICT (P. 0. Plaquemine), La.-
Bond Offering.-Proposals will be received until 12 m. July 10 by the Bond.
Committee, L. Messick, Supt., for $33,000 5% school bonds. Int. semi-
ann. Cert. check for $1,000 required.

JAMESTOWN, Stutsman County. No. Dak.-Warrant Sale.-On June 24
the $12,000 (more or less) 1-10-year (serial) special street-lighting warrants
(V. 94, p. 1717) were awarded to the Wells & Dickey Co. of Minneapolis
at par for 634s.

KALAMAZOO. Kalamazoo County, Mich.-Bond Sale.-The $170,000
434% 1-10-year (serial) street-impt. bonds (V. 94, p. 1642) have been
awarded, according to local papers, to the Kalamazoo City Savings Bank
for $172,500, making the price 101.470.
KEARNEY, Buffalo County. Neb.-Bonds Voted.-At the election held

In this city on June 17 the proposition to issue the $30,000 5% 10-20-year
(opt.) railroad-aid bonds carried, according to reports (V. 94, p. 1642).
KENMORE SCHOOL DISTRICT (P. 0. Kenmore), Summit County.

Ohio.-Bond Sale.-On June 25 the $15,000 5% coup. bldg. bonds (V. 94,
p. 1581) were awarded to the First Nat. Bank of Cleveland at 107.706.
Other bids follow:
Hayden, Miller&Co.,Clev.$16,075 00 Hoehler ec Cummings,Tol.$15,963 00
Seasongood & Mayer, Ctn. 16,065 00 New First Nat. Bk., Col__ 15,825 00
Stacy & Braun, Toledo__ _ 16,061 55 Well. Roth & Co., Cln_ _ _ 15,780 00
Otis & Hough, Cleve__ 16,020 00 S. A. Kean & Co., Chic__ 15,765 00
Tillotson & Wolcott Co., Spltzer, Itorick & Co.,

Toledo   16,015 50 Toledo   15,627 00
KEYSER SCHOOL DISTRICT. Mineral County, W. Va.-Band Offering.

-Proposals will be received until 12 m. July 5, it is stated, by L. B.
McCoole, Sec. for $15,000 5% 1334-year (average) school bonds. Int.
annual. Certilled check for 10% required.

LA FOURCHE PARISH SCHOOL DISTRICT NO. 3. La.-Bonds Offered
by Bankers.-H. T. Holtz & Co. of Chicago are offering to Investors $20,-
000 5% coup. bonds. Denom. $500. Date April 1 1912. Int. A. & 0.
atjthe Dist. Treas. office. Due on April 1 as follows: $500 in 1913, 51,000
YeArly from 1914 to 1919 inel., $1,500 in 1020, 31,000 In 1921, 51,500 in
1922 and 1923, $1,000 in 1924, $1,500 In 1925, $2,000 in 1926, 51,500 In
1927 and $2,000 in 1928. All unmatured bonds subect to call after 1913.
Assess. val. $310,000. Actual val. (est.) $1,500,000. Noiother bond. debt.
LA GRANGE. Lorain County, Ohio.-Bond Offering.-Proposals will be

received until 12 m. July 15 by C. B. White, Clerk, for $4,000 5% stone-road
impt. (village's portion) bonds. Auth., Secs.3932 to 3943 incl., Gen. Code;
also election held May 21. Denom. $250. Date July 15 1912. Int. A. &
0. at office of VII. Treas. Due $250 each six months from April 15 1913 to
Oct. 15 1920 incl. Cert. check for 5% of bonds bid for, payable to VII.
Treas., required. Bonds to be delivered within 10 days from time of award.
Purchaser to pay accrued interest.
F LA GRANGE TOWNSHIP ROAD DISTRICT (P.O. La Grange). Lorain
County, Ohio.-j3ond Offering.-Further details are at hand relative to the
offering on July 5 of the $27,000 434% gold coup. bonds (V. 94, p. 1642).
Proposals for these bonds will be received until 12 in. on that day by P. M.
Johnston, Twp. Clerk. Auth., Secs. 7033 to 7052 incl. Gen. Code; also
election held May 21 1912. Denom. $1,000. Date July 15 1912. Int.
A. & 0. at People's Bank, La Grange. Due $1,000 each six months from
April 15 1913 to April 15 1926 incl. Cert. check on a national bank for
$500, payable to the Twp. Trustees, required.

LA GRANGE, Fayette County, Tex.-Bond Sale.-On June 10 the
$17,000 5% 10-40-year (opt. sewerage-system bonds (V. 94, p. 1642) were
awarded, it is stated, to the Fayette County Trust Co. of La Grange at par.
LAKEWOOD, N. Y.-Bond Sale.-On June 21 $3,000 5% 1-3-yr. water-

line-extension bonds were awarded to the Bank of Jamestown. Denom.
31,000.
LANSDOWNE, Delaware County, Pa.-Bond Offering.-Proposals will

be received until 8 p. m. July 3 by J. W. Davis, Sec., for $75,000 434%
coupon tax-free impt. bonds. Denom. "to suit purchaser." Int. semi-

ann. Due In 30 years, redeemable after 2 years In amounts not exceeding
$4,000 yearly. Cert. check for $500, payable to the Borough, required.
LA VINA SCHOOL DISTRICT. Madera County. Cal.-Bond Offering.-

Proposals will be received, it is stated, until 2 p. m. July 1 by the Board of
County Supervisors (P. O. Madera) for the $2,500 7% school-house bonds
voted May 31 (V. 94, p. 1718). Denom. $500.
LAWRENCE, Mass.-Temporary Doan.-This city has negotiated a tem-

porary loan, it is stated, with N. W. Harris 6: Co. ,Inc., of Boston, at 3.59%
discount. Loan matures Nov. 6.
LIBERTY TOWNSHIP, Ohio.-Bond Sale.-Wc have just been advised

that on May 18 510,000 434% serial road-impt. bonds were awarded to the
People's Savings Bank of Van Wert at par. Denom. $500. Date May 18
1912. Int. M. & S.
LINCOLN COUNTY (P.O. Davenport), Wash.-Bond Sale.-On June 22

$1,500 1-5-year (opt.) coup. bldg. bonds were awarded to the State of Wash.
at par for 534s. Date July 11912. Int. ann. A bid of $1,505 for 6s was
received from the Lincoln County State Bank.
LINDSEY SCHOOL DISTRICT (P. 0. Lindsey), Sandusky County.

Ohio.-Bond Election.-On July 1 an election will be held in this district,
it Is stated, to vote on the question of issuing $15,000 building bonds.
A similar issue of bonds was defeated by the voters on June 14. (V. 94,

p. 1718.)
LITTLETON, Middlesex County, Mass.-Bond Offering.-Proposals will

be received until 2 p. in. July 2 by W. H. Titcomb, Chairman Board of
Selectmen, for $15,000 4% coupon electric loan bonds. Denom. $500.
Date Oct. 2 1911. Int. A. & 0. at the Old Colony Trust Co., Boston. Due
$500 yearly on Oct. 1 from 1912 to 1941, Incl. Bonds will be certified as to
genuineness by the Old Colony Trust Co. The legality of the issue has been
approved by Ropes, Gray & Gorham. Boston.
LORAIN, Lorain County

' 
Ohio.-Bond Offering.-It Is reported that pro-

posals will be received until 12 m. July 22 by E. P. Keating, City Aud., for
$48,000 434% 734-year (avge.) paving bonds. Int. semi-ann. Certified
check for $2,500 required.
LOWELL. Mass.-Loan Offering.-Proposals will be received until

10 a. m. July 6, it is stated, for a temporary loan of $800,000 in anticipation
of taxes.

MACKINAW TOWNSHIP HIGH SCHOOL DISTRICT (P.O. Mackinaw).
Tazewell County, IIL-Bond Election.-An election will be held to-day
(June 29) to vote on the proposition to issue $16,000 5% high-school-
building bonds.

MACOMB COUNTY (P. 0. Mt. Clemens). Mich.-Bids.-Other bids re-
ceived on June 17 for the 320,000 5% 1-4-year (sec.) coup. jail bonds
awarded to Geo. D. Coaney of Detroit at 101.89 and int. (V. 94, p. 1718)
were as follows:
Hoehler & Cummings,Tol _520,254 50 H.C.Speer&SonsCo.,Ch10420,080 00
A. B. Leach & Co., Chic__ 20,226 00 C. S. Kidder & Co., Chic_ 20,038 00
N. W. Halsey & Co., Chic. 20,220 00 Mt. Clemens Say.B.,Mt. C. 20,000 00
W. E. Moss & Co., Detroit 20,220 00 Ulirich Savings Bank, Mt.
Parson. Son & Co., Chic __ 20,211 00 Clemens   20,000 00
MACOMB, McDonough County, II .-Band Offering.-Proposals will be

received until 10 a. m. July 2 byJ. A. Peaseley, City Treasurer, for $7,000
engine-house and $6,000 water-works 434% bonds voted June 7 (V. 94, p.
1718). Due $1,000 yearly of each issue, beginning July 1 

1917'MANCHESTER. Mass.-Temporary Loan.-The Manchester Trust Co.
has been awarded, it is stated, a temporary loan of $40,000 at 3.58% dis-
count. Loan is dated June 17 and matures Dec. 27,
MARICOPA, Kern County. Cal.-Bonds to Be Re-Submitted to Voters.-

Papers state that the $16,000 6% sewer-system-construction bonds awarded
on May 13 to Goodwin, Garby &Holton, Inc., of San Francisco at 104.825
(V. 94, p. 1462) will be re-submitted to the voters, as it was found the
proceedings of the City Council were irregular.

MARLBOROUGH, Mass.-Temporary Loan.-On Juno 25 the $50,000
loan, due April 10 1913 (V. 94, p. 1718), was negotiated with Parkinson &
Burr of Boston at 3.65% discount and $25 premium.

MASSENA SCHOOL DISTRICT (P. 0. Massena), Cass County. Iowa.-
Bond Offering.-Proposals will be received until 7:30 p. m. July 16 by the
Sec'y, H. J. Johnson, for 316,000 5% coup. school-bldg. bonds. Auth.
vote of 124 to 23 at election held June 10. Denom. $500. Date July 1
1912. Int. J. & J. at office of purchaser. Due $1,000 yearly July 1 1913
to 1921 Incl. and 57,000 July 11922. Bonds are tax-free. Cert. check for
$500, payable to Ed. Arnold, Treas., required. No other debt. Assessed
valuation 1911, 3161,435.
MECHANICVILLE, Saratoga County, N. Y.-Vote.-The vote cast at

the election held June 19, which, as stated in V. 94, p. 1718, resulted in
favor of the issuance of $46,241 street impt. bonds, was 120 "for" to 112
"against." The bonds are described as follows:
$24,000 bonds at not exceeding 5% int. Denom. $1,000. Date Aug. 1

1912. Due $1,000 yearly Aug. 1 1917 to 1940, incl.
22,241 bonds at not exceeding 5% int. Denom. $967. Date Sept. 1

1912. Due $967 yearly Sept. 11017 to 1939 incl.

MIDDLESEX COUNTY (P. 0. Cambridge). Mass.-Loan Offering.-
Proposals will be received until 10 a. m. July 2, it is stated, for a temporary
loan of $100,000, maturing Nov. 12.

MIDDLETOWN, Conn.-Temporary Loan.-On June 25 the loan of
$25,000, due Dec. 28 1912 (V. 94. p. 1718), was negotiated with the Middle-
town National Bank at 4% discount.
MINNEAPOLIS, Minn.-Bids.-The other bids received on June 20 for

the $325,000 4% 30-year perm.-Impt. revolving fund bonds awarded to
E. H. Rollins & Sons and Allerton, Greene & King of Chicago at 97.66
(V. 94, p. 1718) were as follows:
Minn.Loan&T.Co.,Minn_$316,100 00IEstabrook & Co., C hie_ _5312,097 50
Biodget & Co., Boston__ 314,535 00IKountze Bros., N. Y_ 311,302 25
MONROE COUNTY (P. 0. Aberdeen), Miss.-Bond Offering.-Proposals

will be received until 2 p. m. July 1 by the Board of Superv., G. G. Ray,
Clerk, for $50,000 5% tax-free Supervisors' District No. 5 road bonds.
Denom. $500. Date July 11912. Int. ann. at office of County Treas., or,
at option of the holder, at the Seaboard Nat. Bank, N. Y. City. Due $500
yearly on July 1 from 1923 to 1936, incl., and $43,000 on July 11937. Cert.
check on a bank or trust company for $1,500, payable to Clerk, required.

MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-Bond Sale.-The City
Trust & Savings Bank of Dayton was awarded an Issue of $10,000 434%
hospital-site bonds on June 27 at 100.12. Denom. $1,000. Date July 1.
Interest annual.

MORRIS COUNTY (P.O. Morristown), N. J.-Bond Sale.-On June 17
the 535,000 434% 10-30-year (opt.) reg. hospital-erection bonds (V. 04,

p. 1582) were awarded to John D. Everitt & Co. of N. Y. at 102.125 & int.

MT. VERNON, Westchester County, N. Y.-Bond Offering.-Proposals

will be received untll 8 p. m. July 2 by Peter Collins, City Clerk, for $5,000
4 y4 % highway re-paving bonds. Denom. 51,000. Date JulY 1 1912.
Int. J. & J. at office of City Treas. Due July 1 1932. Bonds will be certi-
fied as to genuineness by the U. S. Mtge. & Trust Co., N. Y. City. The
legality of the issue has been approved by Messrs. Caldwell, Masslich &
Reed, N. Y., whose opinion will be furnished to the purchaser. Certified
check for $1,000 required. Delivery July 10, unless a subsequent date
shall be mutually agreed upon. Purchaser to pay accrued interest. Bids
must be made on blank forms furnished by the city.

MOUNT VICTORY SCHOOL DISTRICT (P. 0. Mt. Victory), Hardin
County, Oh:o.-Bonds Voted.-An issue of $30,000 building bonds was
authorized, it is stated, at a recent election by a vote of 102 to 13.

MUSSELSHELL COUNT'. (P. 0. Roundup). Mont.-Bond Offering.-
Further details are at hand relative to the offering on Aug. 1 of the $80,000
coupon tax-free warrant-refunding bonds at not exceeding 5% Int. (V. 94,
p. 1719). Proposals for these bonds will be received until 2 p. m. on that
day by F. W. Diane, County Clerk and Recorder. Denom. $1,000. Date
Sept. 3 1012. Int. J. & J. at office of County Treas. Due Sept. 3 1932.
Cert. check for 5% of bld, payable to County Treas. .required. Bonds will
be ready for delivery Sept. 3. Official circular states that the county has
never defaulted and that there Is no litigation pending or threatened.

NAPOLEON. Henry County. Ohlo.-Bond Sale.-On June 24 the $4,200

4% 1-7-year (ser.) coup, armory-site bonds (V. 91, p.1719) were awarded

to the Napoleon State Bank at 101.043. The bids follow:
Napoleon State Bank 54,243 801 New First Nat. Bank, Col_54,200 00

M. Reiser, Napoleon  4,235 75 Spitzer, Rorlok 6: Co.,
A. E. Aub & Co., Cincinn_ 4,208 50 Toledo  4,150 00

NEW BEDFORD, Mass.-Bond Sale.-The six issues of 4% registered
bonds, aggregating 5471,077, offered on June 24, were awarded to It. L. Day
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& Co. and Estabrook & Co., both of Boston, at their joint bid of 101.54 and
int. Other bids follow:
Blodget & Co., Boston 101.3261Blake Bros & Co. and )101
Curtis & Sanger, Boston_ _ _ _101.078 'Adams & Co., Boston 
NEW CASTLE AND BEDFORD UNION FREE SCHOOL DISTRICT

NO. 2, Westchester County, N. Y.-Bond Sale.-On June 25 the $65,000
4 reg. bonds (V. 94, p. 1642) were awarded to Harris, Forbes & Co.
of New York at 102.591. Other bids follow:
Ferris & White, N. Y 102.157IFarson, Son & Co 100.50
Adams & Co., N. Y 102.12
NEW KNOXVILLE SCHOOL DISTRICT (P. 0. New Knoxville).

Auglaize County, Ohio.-Band Election.-An election will be held July 2,
it is stated, to vote on the proposition to issue $17,000 school-building bonds.
NEW LEXINGTON, Perry County, Ohio.-Bond Offering.-Proposals

will be received until 12 m. July 22 by T. V. Skinner, Village Clerk, for
$1,800 4 ;i% coupon Maple Heights Street (village's portion) impt. bonds.
Auth. Secs. 3819 to 3822, incl., Gen. Code. Denom. $180. Date June 1
1912. Int. J. & D. Due $180 yearly on June 1 from 1914 to 1923, incl.
Cert. check for 10% of bonds bid for, payable to the Village Treas., required.
Bonds to be delivered within 10 days from time of award. Purchaser to pay
accrued Int.  angels() furnish blank  bonds at his own expense. 
PNEW-ORLEANg. La.-Bids.-'14h7=Thval rteans Picayune'. reports
that the bids received on June 20 for the $300,000 5% coupon Public Belt
RR. bonds (V. 94, p. 1462) were as follows:
Interstate Trust & Banking Co., New Orleans-3301,015
Spitzer, Rorick & Co., Toledo-Par and accrued int. to Maroh 15 1912.
Metropolitan Bank, New Orleans-07.50 and accrued int., provided the

bank is made depository for the fund.
S. A. Kean & Co., Chicago-$302,000, prin. and bat, to be payable in New

York or Chicago.
In his report to the Belt Railroad Commission, submitted June 30,

President pro tern. Thompson made the statement that the bid of the
Inter-State Trust & Banking Co. is the only one that is in proper form.
He stated that the bid of the Metropolitan Bank is informal for the reason
that it is below par; that the bid of Spitzer, Rorick & Co. of Chicago is
informal because the accrued interest is reqnired by the specifications and
prospectus to be paid to date, and that the bid of S. A. Kean & Co. IsInformal because the check which it was required should be deposited as aguaranty by each bidder is not drawn on a chartered bank in the City of
New Orleans, and because it required that the principal and interest be
made payable in Chicago or New York City.
NEW PHILADELPHIA SCHOOL DISTRICT, Ohio.-Bond Election.-

An election will be held July 16, it is stated, to vote on the question of
issuing $110,000 high-school-bldg. bonds. A similar proposition was
defeated in Jan. 1911.
NEWPORT, Campbell County, Ky.-Bond Offerina.-Proposals will be

received until 12 m. July 15 by W. A. Elmer, Commr. of Finance, for
$50,000 4% coupon street-impt. bonds (V. 94, p. 1719). Denom. $500.
Date July 1 1912. Int. J. & J. at office of Commr. of Finance or at Bankof America, N. Y. City. Due July 1 1942. Certified check on bank other
than one making bid, for 5% of bonds bid for, payable to the city, required.
NEZ PERCE COUNTY SCHOOL DISTRICT NO. 1, Idaho.-Bond Sale.

-On May 22 $8,000 5% 10-20-yr. (opt.) bldg. and equip, bonds were
awarded to the Idaho Trust Co. of Lewiston at 102.0625 and in Denom.
$1,000. Date July 1 1912. Int. J. & J.
NILES Trumbull County, Ohlo.-Bond Sale.-The $10,000 4 13-17-year (serial) fire-department, city-hall and jail bonds offered on June 19(V. 94, p. 1523) were awarded, it is stated, to Breed & Harrison of Cincin-nati at 105.03.

NORTH CHARLEROI (P. 0. Charleroi), Washington County. Pa.-Bond Sale.-It is reported that the $14,000 5% gold tax-free general bondsvoted June 11 (V. 94, p. 1719) were awarded to the Western Reserve In-vestment Co. of Cleveland for $14,100 (100.714) and other considerations.
NORTH PLAINFIELD SCHOOL DISTRICT (P. 0. Plainfield), Union

County, N. J.-Bond Offertng.-Proposals will be received until 8 p. m.
July 15 by Albert Steiner, District Clerk, for $18,000 4% school bonds. lat.
semi-ann. Due part yearly from 1922 to 1920, incl. Bids must be for
entire issue.
NORTH WILDWOOD (P. 0. Anglesea), N. J.-Bond Offerino.-Pro-

posals will be received until 8 p. m. July 2, it is stated, for $60,000 street-
improvement bonds. Certified check for $1,000 required.

• A like issue of bonds, awarded on March 5 to R. M. Grant & Co., was laterdeclined by them. See V. 94, p. 1643.
NORWICH TOWNSHIP SCHOOL DISTRICT (P. 0. Norwich), Mus-kingum County. Ohio.-Bond Offering.-Proposals will be received until12 m. July 20 by J. F. Ninegar, Twp. Clerk, for $1,500 6% coup. schoolbonds. Auth. Sec. 7829, Gen. Code. Denom. $500. Date July 15 1912.Int. J. & J. Due $500 yearly on July 15 from 1913 to 1915 incl. Cert.cheek for 5% of bonds, payable to the Board of Education, required. Bonds

to be delivered within 10 days from time of award. Purchaser to payaccrued interest.
NOXUBEE COUNTY (P. 0. Macon), Miss.-Bond Offertng.-Proposals

will be received until 2 p. m. July 1 by J. A. Tyson, Clerk Board of Super-
visars, for $50,000 5% 25-year bonds, being part of an issue of $150,000 of
Road District No. 3.
OAK PARK SCHOOL DISTRICT (P. 0. Oak Park), III.-Bond Sate.-

This district has sold $135,000 4,t% bonds to Devitt, Tremble & Co. and
Aderton, Greene & King of Chicago at their joint bid of 101.19. Otherbids follow:
Bolger, Mosser & Willaman,Ch.101.12i N. W. Halsey & Co., Chicago _100.31A. B. Leach & Co., Chicago.._100.77 Merchants' Loan & Trust Co.,Northern Trust Co., Chicago_100.60 Chicago 100.d0
OCEAN CITY. Cape May County, N.J.-Bond Offering.-proposals willbe received until 2 p. m. July 5 by the City Clerk for the following 5% reg.

tax-free bonds:
$15,000 boardwalk bonds. Due July 15 1922. Cert. check for $700, paya-

ble to the city, required.
114,000 city bonds (schools, $45,000; street-impt., $65,000 and drainage,

$4,000). Due July 15 1942. Cert. cheek for $1,500, payable to
the city, required.

Denom. $1,000. Date July 15 1912. Int. J. & J. at Ocean City. Bonds
will be delivered July 18 unless otherwise arranged by the Board of Commis-sioners. Official circular states that the city has never defaulted in pay-ment of any of its obligations, nor is there any litigation or controversypending or threatened concerning this issue of bonds; the corporate ex-istence of the municipality or the title of the present officers to their re-spective offices.

OMAHA SCHOOL DISTRICT (P. 0. Omaha), Neb.-Bond Sale.-On
June 17 the $125,000 454% 20-yr. coup, bonds dated July 1 1911 (V. 94,
p. 1582) were awarded to the Investors' Securities Co. of Des Moines at101.4292. Other bids follow:
Bankers' Reserve Life Co_ _3120,625IN. W. Halsey & Co. and E.
Harris Tr.&Say.Bk., Chic_ 125,662 H. Rollins & Sons, Chio..$ 125,405
Parson, Sou & Co.. Chic.... 125,635 Merrill, Oldham & Co  125,348
OPELOUSAS SCHOOL DISTRICT (P. 0. Opelousas), Saint Landry

Parish, La.-Bonds Voted.-An election held June 20, It is stated, resulted
in favor of the proposition to issue $65,000 school bonds.
OSGOOD SCHOOL DISTRICT (P. 0. Osgood), Darke County, Ohio.-Bond Sale.-On June 20 the $8,000 5% coup, tax-free school-house bonds(V. 94, p. 1644) were awarded to the First Nat. Bank of Cleve. at 101.9225.Other blds follow:

Spitzer, Rorick & Co., Tol_$8,104 8011layden, MIller&Co., Cleve $8,042 00
OTTUMWA SCHOOL DISTRICT (P. 0. Ottumwa), Wapello County,Iowa.-Bond Offering.-Further details are at hand relative to the offeringof July 1 of the $43,000 4 M% coupon tax-free building bonds (V. 94, p.1719). Proposals for these bonds will be received until 3 p. m. on that dayby J. A. Wagner, Sec. Board of Educ. Denom. 31,000, Date Aug. 11912. Int. F. & A. at First National Bank, Chicago. Due Aug. 1 1922.No deposit required.

PALO ALTO. Santa Clara County, Cal.-Bond Offerino.-Proposals willbe received until 8 p. m. July 8 by the City Council. it Is stated, for thefollowing 5% bonds voted May 20 (V. 94, p. 1582):
$20,000 municipal light and water-plant bonds. Denom. 3500. Due40 years.
12,500 for a 500 k. w. turbo-generator for the municipal power plant.Denom. $1,000. Due 15 years.
3,500 for the construction of a pressure oil-pipe line from the SouthernPacific RR. to the power plant. Denom. 21,000. Due 15 years.

PARSONS, Labette County, Kan.-Bands Voted and Disposed 07.-The•question of issuing the $17,500 5% 10-30-yr. (opt.) Inter-Urban RR. bonds
(V. 94, p. 1644) carried by a vote of 812 to 228 on June 20. We are ad-vised that the bonds will be delivered to the Union Traction Co. of Kansasat Coffeyville.
PEARL RIVER COUNTY (P. 0. Poplarville), Miss.-Note Sale.-OnJune 3 $10,000 6% notes, due Jan. 1 1913, were awarded to the Citizens'Bank at par. Denom. $5,000. Date June 3 1912.
PENFIELD TOWNSHIP ROAD DISTRICT, Lorain County. Ohio.-Bond Offering.-Proposals will be received until 12 m. July 12 by Ira M.Starr, Clerk (P. 0. Wellington, R.F.D. No. 3), for $8,000 4 ;.6 % couponroad-impt. bonds. Auth.. Secs. 7033 to 7052 incl., Gen. Code, and electionheld May 21. Denom. $500. Date July 15 1912. Int. A. & 0. at FirstNat. Bank, Wellington. Due $500 each six months from April 1 1913 toOct. 1 1920 incl. Cert. check for $200, payable to the Trustees, required.
PERRY TOWNSHIP, Columbiana County, Ohio.-Bond Offering.Proposals will be received until 12 m. July 9 by W. F. Church, Clerk, for$25,000 5% coup. road-impt. bonds. Auth. Secs. 3295 and 3939, Gen.

Code. Denom. $500. Date Jan. 11912. Int. J. &J. Due $2,500 ytarlyfrom 1913 to 1922, incl. Cert. check for 10% of bonds bid for, payable to.Township Treas., required. Bonds to be delivered within 10 days fromtime of award. Purchaser to pay accrued interest.
PERRY TOWNSHIP SCHOOL DISTRICT (P. 0. West Mansfield). Ohio.-Bond Sale.-The $30,000 5% 1-15-year (serial) school bonds, offered onJune 24 (V. 94, p. 1644) were awarded, it is stated, to the First NationalBank of Cleveland at 105.873.
PHILADELPHIA. Pa.-Bond Sale.-The $4,225,000 4% 30-year bondsoffered by this city on June 25 attracted bids asking for more than

9 g millions bonds. Only offers at 100.75 and over were accepted, the cityallotting $1,378,700 bonds at prices ranging from 100.75 to 102. Theremainder of the loan ($2,846,300) was offered for sale over the counter
at 100.75, and all disposed of within a day or so. The successful bidder&at the sale June 25 were as follows:
Harry G. Hanline Mary Hoover 
(P. 0: S. of A.)  *1,000....102 Chas. Swab 

 $1 , 

5

000 10_ __ 110111

WHahn. olf dr Co  q00.. _102 Emma E. Dugdale_ _ _ _ 26,0200_-

_ 0

John P. Curran  2,000.._102 • John Mason  10,000..101
Samuel L. Cobb  500_101.75 W. H Leedy, care of
Isaac L. Bcfogar  400_ _101.75 Girard Av. T. & T.Co. 2,000_ _101

25,000__101
Samuel L Cobb 

r 500_ _101.65 Samuel Balite 
{ 500_ _101.55 Mathias K Keins  1,000...101
1 500_ _101.50 Horace E. Smith  25,000:._101

Chas. W. V. D. Schenck 800_ _101.50 H. E. dr C. H. Smith,
John Kemner1.000_ _101.50 Executors  25,000...101
Mrs. T. H. Lytell 10,000_ _101.50 C. C. Watt  2,000_ _101
Jos. T. Bunting, Treas. 70,000_ _101 50 Thos. H. Willson 1,100.101
Geo. H. Carey  2.000_ _101.50 Rodger Ryan, Salem 

. 

John J. Plunkett  2.700_ _101.50 Nat. Banking Co_ _ _ 1,000..101
Ella A. Crease  1,000_ _101.50 Geo. J. Van Houten_ _ _ 2,500_101

,1000_ _101.50 Chas H. Smith Emily M. Clarke  75,000_ _101
Chas. T. McGlinchy.._ _ 300_ _101.50 Geo. W. WIlgua__ ____ 35,000_ _101
PUP) H. Ward Jr  l0010l.50 Samuel K. McConnell__ 500..101
Harry Hildebrandt.. _ _ _ 1,200_ _101.50 Clarence H. Chester.._ 500.101
Caroline R. Schober  1,000__101.35 R. L. Austin, Tress.... 5,000....l01
W. H. Donlevy  8,000...101.25 John Markert  500.. _101

45,000_ _101.25Peonies Bros  f 10,000_ _100.99
David K. Davidson_ . _ 5.000...101.25 10,000..100.98

1Joseph Holland  0.000..101.25
Carson  

10,000_ _100.97
John Ca 4,000_101.125 Rebre, Vogel dr Carlin 10.000..100.96
John C. Lewis, Trustee_ 2.500.101.0625 10,000...100.95
Rebre, Vogel & Carlini 10,000 _ _101.02 10,000... 100.94

1 10,000_101.01 10,00
10,000_101.0099 Bodine, Sons & 

25 . 0000_ :00_ 1100 .. 893
Hahn, Wolf & Co  

76.

John J. Chaulk  5,000_101.0013 James Somers Smith
Bodine, Sons & Co...... 25,000__101.001 Treasurer   50,000_ _100.87S.70hilrillairm MJ.aFureinnr Wan__ _ 2.000.. _101 Frank H. Moss  80,000 ._100.875

Robt. Lewis Co  
50,000._100.862  3,500_ _101 J. E. Stevenson 

25,000_ _101 Henry C. Dyer  ,_ _The North Penna. RR. 15,000_ _101 Chas. Fearon & Co..__. 10,000_ _100.79
Anthony .1. Hill, M. D. 6,000_101 William J. Finnegan _ _ _ 20,000.. _100.78Eliza B. Troemner____ 10,000__101 Geo. S. Fox & Sons_ _ _ _ 25,000_100.7602Wm. H. McCutcheon,20,000100.75999
Acting Trustee  

Hahn, Wolf & Co 
75,800_ _101 N. W. Halsey & Co- __ _ 50.000....l00.759Harry Greenwood  10,000_ _101 Simon Katz  20,006_100.751Northwestern Nat. Bk. 50,000 _ _101 Bodine, Sons & Co_ _ _ _ 25,000_ _100 .751W. Judson Spraukle_ _ _ 20,500_ _101 West End Trust Co__ _ 50,000-100.75Hahn, Wolf & Co_ ___{ 50:04::110041 Commonwealth Tit. Ins.100 

dr Trust Co ' 75,000_ _100.75Rebrb. Vogel & Carlin_ 10,000_ _101 United Security Life
Christine C. De Benst. _ 3.000_ _101 Ins. Co. of Pa  25,000...100.75Joseph K Parke  1.000_ _101 American Bank  10,000 ._100.73 '
Edw. B. Cooper, Trust_ 1,100_ _101 r Guardian Trust Co..... 10,000._100.75
Other bids received at the sale are oven below.

Cha.s. Fearon dr Co _ .... _$10,000_ _100.74 Ches. Fearon & Co_ _ _ _31.0,000._lon .3,1
J. & W Strawbridge__ 10,000. _100.70 N. W. Halsey & Co_ _ _ _ 50,000_100.380
Chas. Fearon & Co..__1 10,000_ _100.65 J. & W. Strawbridge  15,000_ _100.35

1 10,000_100.64 Bodine, Sons & Co  25,000..100.374
Phila. T. S. D. AT. Co_ 50,000_100.63 H. J. Dorr  3,000..100.37
J. & W. Strawbridge__ 10,000_ _100.63 Quaker City Nat. Bank 50,000..100.35
N. W. Halsey & Co ___ 50,000...l00.829 A. B. Leach & Co  50,000_ _100.35
Bodine, Sons & Co.._ _ 25,000..100.626 Chas. Fearon & Co_ _ _ 10,000...1041.34
Hahn, Wolf & Co  10,000100.62599 Sullivan Bros. Co  20,000_ _100.32
Simon Katz  . 
Starr & Co  

10,000 _ _100.601 Starr & Co  10,000..100.30
10.000..100.60 Harris. Forbes dr Co_ _200,000 _ _100.20 t

H. S. Dorr, Hotel Dennis 1,000..100.60 Chas. Fearon & Co_ _ _ _ 10,000_ _100,70
Chas. Fearon & Co...... 10,000.._100.59 Drexel & Co 4,225,000.._100.29
.T. &W. Strawbridge__ 10,000._100.57 • A. B. Leach & Co  50 ,000_ _100.28
Helen 13. Gill  1,000_100.55 J. & W. Strawbridge__ 15,000__100.27
William J. Finnegan... 12,000, _100.55 H. J. Dorr 5,000_ _101.27
Chas. Swab 1,000...100.55 N. W. Halsey & Co__ _ _100,000 _ _100.9
Harris, Forbes dr Co._ .100.000._100.541 Chas. C. Harrison R.1500,000_ _100.264
Chas. Fearon & CO.... l0.000...100.54 & Co 1 25,000 ... 1 on .2•1
Hahn, Wolf & Co_ _ _ .1 20,000...100.529 Bodine, Sons & Co_ _ _ _ 25,000 _100.251

1 5,000....100..52 First Nat. Bk. of Milton 5,000_ _100.25
J. dr W. Strawbridge__ 10.000__100.52 Howard C. Leonard__ 100.. _100 .25
Sullivan Bros. Co  20,000__100.52 Indenendence Trust Co. 50,000...100°5()
Geo. S. Fox & Sons__ 25,000_100.5125 Geo. W. Reukauff  4,000_ _100.25
Hahn, Wolf dr Co -__ 50,000_ _100.51 Tradesman's Nat. Bank

_Phila. T. S. D. & I. Co. 50,000.100.51 of Philadelphia  25,000_ 100.25
N. W. Halsey & Co__ 50,000_ _100.509 Chas. Fearon & Co_ .... _ 10,000_ _100.24
Bodine, Sons & Co..... _ 25,000_.100.501 Sullivan Bros. Co  20,000. _100.22
Hugo Freund  5.000 . _100.50 A. B Leach & Co  50,000..100.21
John G. Schober  15,000 _100.50 Starr &Co  10,000.._100.20
Henry B. Barton, True. 5,000.._100.50 Harris, Forbes & Co_ _ _250,000 _ _100 1fil
Fred. V. Jarden  1,500__100.50 J. dr W. Strawbridge__ 15,000_100.15
Alien B. Trysmgee_ _ _ 200...100.50 H. F. Derr  5,000_100.15
Robt. D. Ghtiskey & Ille. 1,000_100.50 A. B. Leach & Co  50,000_ _1(10.14
John M. l'ogelsanger_ 5,000..100.50 N. W. Halsey & Co_ _ _ _100,000_ _100.139
West End Trust Co__ _ _ 50,000.-100.50 Bodine, Sons & Co_.. 25,000_100.126
German-Am .T.& T .Co. 20.000_ _100.50 independence Trust Co. 50,000_ _100.125
H. T. Porter  15,000..100.50 Robt. D. Ghriskey & Co.10,000.._1n0.125
Integrity T. Ins., P. 

&Co  
Sullivan Bros. Co  20,000_.100.12

R. D. 50,000..100.50 Starr & CO 
United Security L. Ins. Harris, Forbes tic Co_ _ _350010°1,00700" _7. 111:n7...n0T:1
Co. of Pa  25,000__100.50 H. J. Derr  5,000_10n.08

II. J. Dorr,Hotel Dennis 1,000..100.50 A. B. Leach dr Co 
German-Am .T.&T.Co. 30.000...100.50 N. W. Halsey & Co_ __ _100,000_ _100.069
American Bank  15,000_ _100.50 John S. Bloren 50,000..100.05
Chelten Trust Co  10,000_ _100.50 Mary A. Woods  
Helen R. Gill  1,000..100.50 Helen R. Gill 
Starr &Co  l0,000..100.50 Judith Laurie Freebie__ 431,:00°10°01:_:11141 00°01)
Chas. Fearon & Co.... _1 10,000...100.49 Colonial Trust Co 

1 
20,000_ _100

10,000_100.44 F. A. Mitchell  20,000_10i
Harris. Forbes & Co_ _150,000 _ _100.421 Northern Trust Co_ _ _ _100,000_ _ inn
Sullivan Bros. Co  20,000...100.42 Hahn, Wolf & Co  2,000_ _100
Starr & Co  10,000..100.40 Tradesman's Nat. Bank 25.000_ _100
PLANDOME. Nassau County, N. Y.-Bond Sale.-It is reported that

this place has disposed of an issue of $17.000 bonds. .' -7." „rip.• -1
POCOMOKE CITY, Worcester County, Md.-Bond Sale.-OnVirrilTIF

the $35,000 5% 20-40-yr. coup. tax-free street-1mM. bonds (V. 94, D. 1463)
were awarded to Hambleton & Co. of Baltimore at 103.02. Other bids
follow: .
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Nelson, Cook & Co., Balt _ _ _102 .296 1 Harris, Forbes & Co., N. Y_ _101 .421
On June 24 Judge Robley D. Jones of the Circuit Court for Worcester

County granted an injunction restraining the issuance of the above bonds.

POLAND TOWNSHIP (P. 0. Lowellville), Mahoning County, Ohio.-
Bond Offering.-Proposals will be received until 1 p. m. July 8 by W. J.
Maurice, Township Clerk, for $15,000 45,6% coupon road-impt. tax-free
bonds. Auth. Sec. 3295, Gen. Code. Denom. $500. Date July 1 1912.
Int. J. & J. at office of Village Treas. Due $5,000 yearly on July 1 from
1920 to 1922, Incl. Check for $1,000, certified by a Mahoning County
bank, payable to Village Treasurer, required. Bids must be for entire lot
and must be unconditional.

PORT ARTHUR, Texas.-Bond Election Proposed.-An election will
probably be held during July, it is stated, to vote on the question of issuing
$460,000 water-supply bonds.

POPLAR BLUFF SCHOOL DISTRICT (P. 0. Poplar Bluff), Butler
County, Mo.-Bids.-The following bids were received on June 18 for the
$50,000 4 %% 10-20-yr. (opt.) coup. high-school-bldg. bonds.(V.94p .1582) :
Mississippi Trust Co $49,575 15 Mercantile Trust Co., St. L$49,011 00
Wm. R. Compton Co.,St.L 49,565 00 C. H. Coffin, Chicago_ ___ 49,005 00

A.G.Edwards&Sons, St.L 49,310 00 E. H. Rollins & Sons, Chi. 49,000 00
Little &Hays I Cnv. o.,StL.49,250 00

PORT ARTHUR SCHOOL DISTRICT (P. 0. Port Arthur), Jefferson
County, Tex.-Bond Sale.-We are advised that the $35,000 bonds voted
March 12 (V. 94, p. 866) have been sold.

PORTSMOUTH, Scioto County, Ohio.-Bond Offering.-Proposals will be
received until 12 m. July 16 by W. N. Gableman, City Aud., for the $14,000
4% coupon fire-dept. building and equipment bonds (V. 94, p. 1343).
Denom. $500. Date May 1 1912. Int. M. & N. at office of City Treasurer.
Due $5,000 on May 1 1917 and 1918 and $4,000 May 11919. Cert. check
for 2% of bonds bid for, payable to City Aud., required. Bids to be un-
conditional. • • • • • • • • • • • • • • •

PRAIRIE, Monroe County, Miss.-Bond Offering.-Proposals will be
received until 2 p. m. July 2 by J. M. Howell, Town Clerk, for $3,500 (not
$35,000, as at first reported) 5% coupon tax-free street-impt. bonds.
Denom. $100. Date July 2 1912. Int. ann. at office of Treas. Due part
yearly from 1913 to 1930, Incl. Cert. check for 10%, payable to the Clerk,
required. No other debt.

PRINCETON SCHOOL DISTRICT (P. 0. Princeton), Mercer County.
Mo.-Description of Bonds.-The $20,000 5% 1254-yr. (ay.) high-school-

bldg:bonds awarded on May 31, as previously noted, to the Wm. R. Comp-

ton Co. of St. Louis are in the denomination of $500 each. Date July 1
912 Int. J. & J.

RACINE COUNTY (P. 0. Racine), Wis.-Bond Offering.-Proposals for
these bonds will be received until 12 m. July 1 by J. J. Patrick, County
Treas., for $50,000 of the $165,000 4% coup. court-house-Construction
bonds (V. 94, p. 1206) . Auth. Sees. 658 and 659, Rev. Stats. of 1898.
Denom. $1,000. Date July 1 1912. Int. J. & J. at office of County Treas.
Cert. check for 5% of bonds bid for, required. Official advertisement
states that the county has never defaulted.

RENSSELAER SCHOOL DISTRICT, Ind.-Bond Sale.-On June 8
the $26,000 5% 1-10-yr. (ser.) bldg. bonds (V. 94, p. 1583) were awarded
to E. M. Campbell Sons & Co. of Indianapolis for $26,938 (103.607). Date
July 1 1912. Int. J. dc J.

ROBERTS COUNTY (P. 0. Miami) Tex.-Bonds Voted.-By a vote of
112 to 11 the voters of this county on June 18 authorized the issuance, it is
stated, of $40,000 court-house bonds.

ROCHESTER. N. Y.-Note Sale.-On June 24 the 3 issues of 8 months'
notes (V. 94, p. 1720) were awarded as follows: $100,000 local-impt.
notes to Luther Robbins of Rochester at 4% int. and $13 premium; $15,000
public library and $10,000 park-impt. notes to the Irving National Ex-
change Bank, N. Y. Other bidders were:

•-• Union Trust Co., New York-4.20% interest.
H. Lee Anstey, New York-4.25% int. and $25 premium.
Goldman, Sachs & Co., New York-4.375% interest.
Bond & Goodwin, New York-4.45% interest.

RUSH SCHOOL DISTRICT, Scioto County, Ohio.
-Bond Offering.-

Proposals will be received until 9 a. m. July 13 by•Lowell N. Harness, Clerk,

for $2,500 5% bonds. Denom. $500. Int. semi-ann. Due $500 yearly

1921 to 1925 incl. Deposit of 5% required.

SACRAMENTO. Cal.-Bond Election.-The election to vote on the ques-

tion of issuing $887,000 levee-impt. bonds (V. 94, p. 1720) will be held, It is

stated, on July 23.

ST. BERNARD (P. 0. Cincinnati), Ohio.-Bond Offering.-Proposals

will be received until 12 m. July 8 by G. Schroeder, City Aud., for the $10,-

000 4% coup. water and light-plant impt. tax-free bonds (V. 94, p.100
1).

Auth. Sec. 3939, Gen. Code. Denom. $500 or multiples thereof. Date

April 1 1912. Int. A. & 0. at Citizens' Bank. Due April 1 1942. No

deposit required. Purchaser to pay accrued interest.

ST. PETERSBURG, Hillsboro County, Fla.-Bond Offering.-Proposals

will be received until 7 p. m. July 25 by W. F. Divine, City Clerk, for

$200,000 8% gold impt. bonds. Denom. $1,000. Date Aug. 1 1912.

Int. F. & A. at office of City Treas. or in N. Y. City. Due Aug. 11942.

Cert. check for $500 required.

SALEM, Essex County, Mass.-Bond Offering.-Proposals will 
be re-

ceived until 7 p. m. July 1 by W. H. Rollins, City Treas. for $75,000 4%

coup. training-school tax-free bonds. Auth., Chap. 55% Acts of 1912.

Denom. $1,000. Date June 11912. Int. J. & D. at Merchants' Nat. Bank,

Boston. Due $3,000 yrly. on June 1 from 1913 to 1937 incl. Bonds will

be certified as to genuineness by the Old Colony Trust Co., Boston. The

legality of the issue has been approved by Ropes, Gray & Gorham, Boston.

Bonds will be ready for delivery about July 9. Puroh. to pay aco. Int.

SAN DIEGO, San Diego County, Cal.-Bond Sale.-On May 20 $155,000

5% municipal impt. bonds were awarded to the Bank of Commerce & Trust
Co. in San Diego for $155,200, making the price 100.129. Denom. $1,000.

Date April 1 1912. Int. A. & 0. Due $4,000 yrly, April 1 1913 to 1950
incl. and $3,000 April 11951.

SARANAC LAKE. Franklin County. N. Y.-Bond Offering.-Proposals

will be received until 12 m. July 1 by S. A. Miller, VII. Clerk, for the $50,000

coup. reg. sewer-ext. and impt. bonds voted June 11 (V. 94, p. 1644).
Auth., Chap. 308, Laws of 1904, as amended by Chap. 158, Laws of 1905.

Denom. $1,000. Date July 1 1912. Int. (not exceeding 43.6%) J. & J.

at the Saranac Lake Nat. Bank in New York exchange. Due $2,000. yrly

on July 1 from 1942 to 1966 incl. Cert. check on a national bank for 5%

of bid, payable to the Village, required. Official advertisement states that

there has never been any default In payment of any obligation, 
nor is there

any litigation pending or threatened regarding these bonds.

SCHENEVUS. Otsego County, N. Y.-Bond Sale.-On J
une 24 the

$5,000 2-11-yr. (ser.) coup. State highway (village's portion) 
bonds (V. 94,

D. 1720) were awarded to John J. Hart of Albany at 
100.18 and int. for

4.60s. Other bids follow:
Isaac W. Sherrill, Poughkeepsie 45,006 00 for 4.659

Adams & Co., New York  5,007 00 for 4.70s

Douglas Fenwck & Co., New York  5,009 20 for 4.75s

SCOTIA, Schenectady County. N. Y.-Bond Sale.-On June 18 the

$16,000 6 %-year (average) coupon funding bonds (V. 94, p. 1644) were

awarded to Isaac W. Sherrill of Poughkeepsie at 100.40 for 5s.

The $8,100 16-year coupon water, sewer and village-hall bonds offered

on the same day (V. 94, p. 1644) were awarded to Douglas Fenwick & Co.

of New York for $8,132 50 (100.40) for 5s.

SCRANTON, Lackawanna County. Pa.-Bond Sale.-The $150,000 431%
1-30-yr. (ser.) coup. or reg. tax-free municipal-impt. bonds offered 

on

June 25 (V. 94, p. 1644) were awarded, according to reports, to J. S. &

W. S. Kuhn, 
Inc.' 

of Pittsburgh, and Townsend, Whelen & Co. of Balti-

more, jointly, at 101.393.

SELMA, Dallas County, Ala.-Bond Sale.-The $35,000 5% 25-yr. gold

school bonds offered on June 15 (V. 94, p. 1583) were awarded, it is 
stated,

to the New York Life Insurance Co. at about 101.50.

SHELBY. Mont.-Bond Sale.-On June 10 the $19,000 6% water bonds

(V. 94, p. 1267) were awarded to Chas. S. Kidder & Co. of Chicago 
for

19,927 and printing of bonds.

• SHERIDAN SPECIAL SCHOOL DISTRICT (P. 0. Sheridan), Grant

County. Ark.-Bond Offering.-Proposals will be received by Isaac McClel-

lan, Member of School Board, for the $12,000 8% gold coupon building

bonds voted in .May (V.94, p. 1720). Denom. $500, $1,000. Int. J. &J. ,
In Sheridan. Due 'on or before 20 years." Certified che,,k tlr 5500,

payable to district, required. • No debt at present.  

SOMERVILLE, Middlesex County, Mass.-Bond Sale.-On June 25 the
$164,000 4% coup. bonds (V. 94, p 1720) were awarded to R. L. Day &
Co. of Boston at 101.79. Other bids follow:
Curtis & Sanger, Boston_ ___101.37 1Estabrook & Co., Boston ___ _101.09
Blodget & Co., Boston 101 .2981

SOUTH BETHLEHEM, Northampton County, Pa.-Bond Offering.-
Proposals will be received, according to reports, until 8 p. m. July 15 by
T. Ganey, Borough Secretary, for $42,000 4 yi% 15-30-year (opt.) street-
improvement b'onds. Certified check for 5% required.

SPENCER COUNTY (P. 0. Rockport), Ind.-Bond Sale.-The $17,000
43.% 5k-year (average) bonds offered on June 8 (V. 94, p. 1267) were
awarded to the Farmers' Bank for $17,301, making the price 101.77.

SPOKANE, Wash.-Bond Offering.-Further details are at hand relative
to the offering on July 5 of the $250,000 gold city-hall bonds at not exceed-
ing 5% interest (V. 94, p. 1644). Proposals for these bonds will be received
until 12 m. on that day by J. A. Smith, City Aud. Denom. $1,000. .Date
July 11912. Int. J. & J. at Washington fiscal agency in N. Y. City. Due
on July 1 as follows:
$11,000 in '131$17,000 In '151$23,000 in '171$30,000 in '19 $36,000 in '21
14,000 in '141 20,000 in '161 27,000 in '181 33,000 in '201 39,000 in '22
Bonds will be certified as to genuineness by the United States Mtge. &

Trust Co., N. Y. City. Cert. check for 2% of bonds bid for, payable to the
City Treas., required. Official circular states that city has never defaulted
in any of its obligations, or never has had any controversy or litigation in
the matter of the sale or payment of its bonds. Bids to be made on blank
forms furnished by city. Purchaser to pay accrued interest.

SPRING GROVE. Houston County, Minn.-Bond Sale.-On May 2 the
Onsgard State Bank of Spring Grove was awarded the $75,000 6% 10-20-yr.
(opt.) city-hall elec-light and water-works impt. bonds (V. 94, p. 1078) at
100.60. Denom. $500. Date July 1 1912. Int. ann.

STAFFORD COUNTY (P. 0. Stafford), Va.-Bond Sale.-The Farmers'
& Merchants' State Bank of Fredericksburg has been awarded, It Is stated,
an issue of $100,000 road bonds at 101.

STRUTHERS, Mahoning County, Ohio.-Bond Offering .-Proposals will
be received until 12 m. July 24 by Ira Eisenbraucr, VII. Clerk, for $15,442 84
5% State Street impt. assess. bonds. Auth. Sec. 3914, Gen. Code. De-
nom. (1) $442 64, (30) $500. Date Oct. 1 1912. Int. A. & 0. Due
$3.000 yearly on Oct. 1 from 1913 to 1916, incl., and $3,442 64 on Oct. 1
1917. Cert. check for $200, payable to VII. Treas., required. Purchaser
to pay accrued interest.

SYRACUSE, N. Y.-Bond Offerings.-Proposals will be received until
1 p. m. July 2 by M. E. Monahan, City Comptroller, for the following 4 ;.i%

registered tax-free bonds:
$100,000 park-impt. bonds. Due $5,000 yearly on June 1 from 1913 to

1932 inclusive.
17,000 local-impt. bonds. Due $3,400 yearly on June 1 from 1913 to

1917 inclusive.
140.000 local-impt. bonds. Due $14,000 yearly on June 1 from 1

913 to

1922 Inclusive.
Denom. $500 or multiples thereof. Date June 11912. Int. J. & D. at

Columbia Trust Co., N. Y. City, which will certify as to the genuineness
 of

the bonds. Cert. check for 2% of bonds bid for, payable to City Comptrol-

ler, required. Bonds to be delivered July 15, unless a subsequent date shall

be mutually agreed upon. Purchaser to pay accrued interest. The legality

of the issue will be examined by Caldwell, Masslich 40 Reed, N. Y. City,

whose opinion will be delivered to the purchaser. Bids to be made on blank

forms furnished by the city.

TERRY. Custer County, Mont.-Bond Offering.-Proposals will be re-
ceived until Aug. 3 by R. L. Kampf, Town Clerk, it is stated, for $3,500
8% 10-yr. sewer bonds. Denom. $500. Int. semi-annual.

THE DALLES, Wasco County. Ore.-Bonds Authorized.-Papers report
that the voters on June 17 adopted a charter amendment providing for the
issuance of $100.000 additional sewer-system bonds.

TIMEWELL SCHOOL DISTRICT (P. 0. Timewell), Brown 
County, III.

-Result of Bond Election.-At an election held in this district on 
June 18

a proposition to issue $5,500 high-school bonds received a vo
te of 70 "for"

to 20 'against," according to reports.

TOLEDO, Ohio.-Bonds Authorized.-Ordinances were pass
ed recently

providing for the issuance of the following 5% coup. assess. bonds:

$25,660 21 Detroit Ave. paving bonds. Denom. (1) $2,530 21, (9) $2,570.

Date March 24 1912. Due $2,530 21 March 14 1913 and $2,570
each six months from March 24 1914 to March 24 1918 incl.

1,897 30 Mulberry St. paving bonds. Denom. (1) $187 30, (9) $190.
, Date Feb. 25 1912. Due $187 30 March 25 1913 and $190 each

six months from March 25 1914 to March 25 1918 incl.
Int. M. & S. at Second National Bank, Toledo.

TRAVERSE CITY. Grand Traverse County, Mich.-Bond Sales.-The
$150,000 20-year bonds to purchase the Queen City Electric Light & Power
Co. plant, privileges and franchises offered on June 10 (V. 94, p. 1524) were

awarded, according to local papers, to the Harris Trust dc Savings Bank of

Chicago at 100.10 and int.
On the same day (June 10) an issue of $7,000 park bonds was 

awarded,

it is stated, to the First National Bank at par.

TRINITY COUNTY COMMON SCHOOL DISTRICT NO. 2, 
Tex.-Bonds

Registered.-An issue of $1,500 5% 10-20-yr. (opt.) 
bonds was registered

by the State Comptroller on June 18.

TRUMBAUERSVILLE SCHOOL DISTRICT (P. 0. Trumbauersville),

Bucks County, Pa.-Bonds Voted.
-Authority was given the district board

by the voters at a recent election to issue $8,100 bonds, according to rep
orts.

UNION TOWNSHIP, Stafford County, K
an.-Bonds Defeated.-This

township recently defeated, according to reports, a proposition to issue

railroad-aid bonds. WM '•1 1%10010 • • • • • • • • • .

UPPER SANDUSKY. Wyandot County. 011
10.-Bond Sale.-On June 21

the following bids were received for t
he $23,000 5% Wyandot Ave. impt.

bonds (V. 94, p. 1583):
Comm. Nat. Bk., Up.Sand•_$2244:684025 

Raoyeherie e prphCpoum&mwinagiste,rTcolln_ _$22 4 04,44381

Breed Harrison, C  
First Nat. Bk., Up. Sandusky 24,601 Securi

ty Sav.Bk.&Tr.Co.,Tol 24,406

Hayden, Miller dc Co., Cleve_ 2244:555961 OPrt
oisv.e,Saivr.oBukg.h7CvanrieCoeyCdin_____ 2244:23 4745

First Nat. Bank, Cleve 
Seasongood de Mayer, Cin__ _ 24,528 Well, Roth 

•& Co., Cin  24.270

Stacy & Braun, Toledo  24,496

• This bid, it is stated, was successful.

UTICA, N. Y.-Bond Offering.-Proposals will be received until 12 m.
July 5 by F. G. Reusswig, Comptroller, for $2,700 4 g % reg. public-impt.
bonds. Denom. $300. Date June 15 1912. Int. semi-ann. Due $300
yrly. from 1913 to 1921 incl. Cert. check for 1% of bonds bid for, payable

to the City Treasurer, reqzired. • • • • • • • • • • • . . . . .

WA LN UT It) CMS P EC argrOMBrirrerrIronciallitirrage) :
Lawrence County, Ark.-Bond Sale -This district has, according to re-
ports, been successful in disposing of an issue of $6,000 school-bldg. bonds.

WARREN COUNTY (P. 0. Vicksburg), Miss.-Bond Offering.-Pro-

posals will be received until 12 m. July 1 by J. D. Laughlin, Chancery Clerk,
for $3,000 5% bridge and road bonds. Date July 2 1912. Cert. check on

a national bank for $250, payable to the Clerk, is required. ,

WASHINGTON COUNTY (P. 0. Abingdon), Va.-Bond Sale.-An
issue of $18,000 Goodson Road District bonds has, according to reports,
been awarded to the Dominion National Bank of Bristol, Va.

WASHINGTON SCHOOL DISTRICT (P. 0. Moundsville), Marshall

County, W. Va.-Bond Election.-It is stated that this district will vote 
on

July 2 on the proposition to issue $15,000 school-building and equip. bonds.

WATERTOWN. Jefferson County, N. Y.-Bond Offering 
.-Proposals

will be received until 12 in. July 2 by F. Waits, City Treas., for the 
$110,000

45j% reg. street-impt. bonds voted June 10 (V. 94, p. 1645). 
Denom.

$1.000 or $5,000, as purchaser desires. Date July 1 1911. Int. J. & J. at

office of City Treas. Due July 11942. Cert. check for $1,000, payable to

City Treasurer, required.

WAXAHACHIE. Ellis County, Tex.-Bonds Voted.-The 
proposition

to issue $25,000 street-impt. bonds submitted to the voters on 
June 11

(V. 94, p. 1584) carried, according to reports.

WAYNESBORO SCHOOL DISTRICT (P. 0. Waynesboro),
 Pa.-Bond

Offering.-Further details are at hand relative to the offering 
on July 1 of

the 850,000 4 % coup. bldg. tax-free bonds (V. 94, p. 
1721). Proposals

for these bonds will be received until 8 p. m. on that day by 
the Secretary.
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$70,000
Bonds.

Stacy&Braun,T0l.•$73,255 00
D °WS. &T.Co.,Youn.  
James Squire, Youn.  
Tillotson 453 Wolcott

$11,635
Bonds.

$11,925
11,920

53
30

CO., Cleveland__ _ 73,066 00 '11,931 69
New First Nat. Bk.,
Columbus  72,660 00 11,807 00

Provident Say. 13k.
& Trust Co., Cin_ 73,024 00 11,885 25

O. E. Denison & Co.,
Cleveland   72,927 60  

1st Nat. Bk., Cleve_ 73,178 90 11,911 60
Hayden, Miller &

Co., Cleveland_ _ _ 73,185 00 11,923 00
Otis & Hough, Cleve 73,130 00 11,915 00
Davies-Bertram Co.,

Cincinnati   73,091 00  
Well,Roth&Co., Cln. 73,059 00 11,891 00
A. E. Aub & Co.,Cin 73,067 00  
Breed & Harrison,

Cincinnati   73,150 00 11,918 00

Denom. $500. Date May 31 1912. Int. J. & D. Due May 31 1942,opt. after June 1 1927. Cert. check for $500, payable to W. H. Gelbach,Treasurer, required. . • • • • • • • • . • • • • . • .
WOODLAWN SCHOOL DISTRICT (P. 0. Woodlawn), Beaver County,Pa.-Bond Offering .-Proposals will be received until 7:30 p. m. July 1 byJ. T. Bell, Sec. Board of Education, it is stated, for $80,000 4% buildingbonds. Interest semi-annual. Certified check for 1% required. • •
WEISER. Washington County, Idaho.-Bonds Voted.-It is reportedIn Nampa papers that the voters of this city on June 17 authorized the issu-

ance of $420,000 bonds for various municipal improvements.
WEST TOWNSHIP SCHOOL DISTRICT. Ind.-Bond Sale.-Recently

this district disposed of an issue of $12,000 building bonds, according to re-
ports.

WHEELING, Ohio County. W. Va.-Bond Offering.-Proposals will be
received until 3 p. m. July 18 by J. P. Maxwell, Clerk Street !rapt. Loan,
for not exceeding $25,500 5% coup. Main St. Impt.-assess. bonds. Denom.
$500. Date June 11912. Int. ann. at Dollar Say. & Trust Co. in Wheel-
ing. Due June 1 1922.
WYANDOT COUNTY (P. 0. Upper Sandusky), Ohio.-Bond Offering.-

Proposals will be received until 12 m. July 18 by P. Frank, County Aud.,
for $28,000 road-impt. bonds. Auth. Secs. 6926 and 6956, Gen. Code.
Denom. $2,800. Date June 1 1912. mt. & D. at office of County Treas.
Due $2,800 yriy. on Dec. 1 from 1913 to 1922 incl. Cert. cheek (or cash)
for $500, payable to the County Treas., required. Bonds to be deliveredwithin 5 days from time of award. . ..... . . . • . •
YOUNGSTOWN. Ohio.-Bond Sale.-The bids received on June 24 forthe five issues of 5% bonds. V. 94, p. 1584) were as follows:

$11,465 $18,555 $485
Bonds. Bonds. Bonds.

$11,751 14 $19,024 27  
'11,781 40 '19,070 20$486 30

'492 28

11,757 36 19,028 15 485 00

11,636 00 18,827 00  

11,711 50 18,954 00  

11,737 60 18,996 60 485 00

11,753 00 19,015 00  
11,740 00 19,000 00  

11,718 00 18,964 00

11,744 00 19,006 00
Bonds were awarded at bids marked with asterisk (').
All bids include accrued interest to date of delviery.

• ZANESVILLE. Muskingum County. Ohlo.-Bonds Authorized.-Anordinance was passed June 17 providing for the issuance of $3,000 4% reg.sewer bonds. Denom. $500. Date Sept. 1 1912. Int. M. & S. DueSept. 1 1922.

Canada, its Provinces and lnunicipalities.
ACTON. Ont.-Debentures Defeated.-The election held June 10 resulted

iff,the defeat of the proposition to issue $5,000 school debentures. 
• BATTLEFORD./Sask.-Debenture Offerings.-Proposals willilibe re-

ceived until 5 p. m. July 2 by J. P. Marshall, Sec.-Treas., for the $100,000
water-works and sewerage system and $50,000 sidewalk 5% debentures
(V. 94, p. 1584). Due in 20 annual installments.

BIGGAR, Sask.-Debenture Offering.-Proposals will be received until12 m. July 13 by H. P. Turner, Sec.-Treas., for $16,000 5 M % 40-install-ment debentures. Intrest semi-annual.
BLYTH, Ont.-Debentures Authorized.-The issuance of $4,000 water-main-extension debentures has been authorized, reports state.
BROCKVILLE. Ont.-Debenture Election Proposed.-It is reported thatthe rate-payers will soon be asked to sanction the issuance of $53,000paving debentures.

NTBUCHANAN SCHOOL DISTRICT NO. 1556. Sask.-Debenture Sale.-According to reports, this district has sold to B. K. Thompson & Co. ofWinnipeg $12,000 5% 20-installment debentures.
CALGARY, Alta.-Debenture Election Proposed.-The question of issuing$150,000 hospital debentures will be voted upon in the near future, it isreported.

CARTIERVILLE. Que.-Debenture Election.-An election will be heldJuly 3, it is stated, to vote on the question of issuing $140,000 debenturesfor various civic purposes.
COLLINGWOOD. Ont.-Bonus Election Rescinded.-The question ofborrowing $40,000 as a bonus to the Canadian Vending Machine Co. Ltd.,was not voted upon on June 12 (V. 94,p. 1584), the agreement having beencanceled.
DUCK LAKE, Sask.-Debenture Offerings.-Proposals will be receiveduntil 6 p. m. July 9 by F. Hapwood, Sec.-Treas.for the $4,000 bonus and$6,000 town-hall 53,6% general debentures (V. 94, p. 1404). Due in 20equal annual payments.

DYSART, Ont.-Debenture Sale.-Wood, Gundy & Co. of Toronto have
purchased the $11,000 5% 11-installment bridge debentures offered on
May 31 (V. 94, p. 1464.)
EDMONTON, Alberta.-New Loan .-Canadlan financial papers state

that London bankers are underwriting a block of £595,000 4 3,6% debentures
to be issued at 99.50. • • • • • • • • •
FLEMING SCHOOL DISTRICT. Sask.-Debenture Sale.-Nay & James

of Regina have purchased $2,000 5 A% 30-year debentures.
FORT FRANCES, Ont.-Debentures Not Sold.-No satisfactory bids

were received on June 17 for the $10,000 sidewalk, $14,436 79 sewer and
$40,000 school debentures. V. 94, p. 1585.
GRAND VALLEY. Ont.-Debentures Authorized.-According to reports,

the issuance of $15,000 bridge debentures has been authorized.
KELOWNA, B. C.-Debenture Sale.-This place, It is stated, has awarded

to Aemillus Jarvis & Co. of Toronto $90,000 5% 25-year debentures.
MACKLIN. Sask.-Debenture Offering.-Proposals will be received until

July 22 by the Sec.-Treas. for 35,500 6% 15-yr. debentures (V.94, p. 1138).
Purchaser to pay accrued interest and cost of making debentures.

NEW LOANS.

$135,000

Oak Park and River Forest High Sch.District
4% SERIAL BONDS

Sealed proposals will be received by the High
School Board of Education, East Avenue and
Ontario Streets, Oak Park, Illinois, until 7:30
o'clock P. M.

' 
JULY 3. 1912, for the purchase of$135,000 4% High School District Bonds, matur-ing as follows:

$2,000 due July 1, 1914 $3,000 due July 1, 1924
2,000 " " " 1915 3,000 " " " 1925
2,000 " " " 1916 15,000 " " " 19262,000 " " " 1917 15,000 " " " 19272,000 " " " 1918 15,000 " " " 1928
2,000 " " " 1919 15,000 " " " 1929
3,000 " " " 1920 15,000 " " " 1930
3,000 " " " 1921 15,000 " " " 1931
3,000 " " " 1922 15,000 " " " 1932
3,000 " " " 1923
A deposit, either in currency or certified cheek,

must accompany each proposal as a guaranty of
the good faith of the bidder, for the sum of $5,000.
The Board of Education reserves the right to

reject any or all bids.
Full information may be obtained upon applica-

tion.
MINNA FERRELL JOHNSON,

Secretary.

BLODGET & CO.
BONDS

60 STATE STREET, BOSTON
80 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

$50,000
CITY OF DOUGLAS, GEORGIA,

30-Year 5% Bonds
104.75/and Interest. Yielding 4.70%.

STACY & BRAUN
Toledo, 0. Cincinnati, 0.

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

Strtherlin & Company
MUNICIPAL BONDS

Commerce Building
KANSAS CITY MISSOURI

NEW LOANS

$5,0003000

BALTIMORE CITY, MD.
Registered 4% Stock

BALTIMORE, June 28. 1912.
Proposals will be received at thelMAYOR'S;OFFICE. City Hall, Baltimore, Md.. until 12 o'clocknoon MONDAY. JULY 15M. 1912, for

• $200,000 JONES FALLSZIMPROVEMENT LOAN. redeemable March 1st, 1961. InterestMarch and September.
$310,000 SCHOOL HOUSE LOAN, redeemable March 1st, 1961. Interest March and September.
$600,000 DOCK IMPROVEMENTALOAN, redeemable March 1st, 1961. Interest March andSeptember.
$120,000 BURNT DISTRICT IMPROVEMENT LOAN, redeemable April 1st, 1960. InterestApril and October.
$170,000 CONDUIT LOAN, redeemable December 1st, 1958. Interest June and December.$600,000 WATER LOAN, redeemable December 1st, 1958. Interest June and Dcember.$600,000 PAVING LOAN, redeemable August 1st, 1951. Interest February and August.
$400,000 ANNEXIIMPROVEMENT LOAN, redeemable August 1st, 1951. Interest Februaryand August.
$2,000,000 NEW SEWERAGE IMPROVEMENT LOAN (redeemable August 1st, 1961. Inter-est February and August.
All these Loans bear Interest at the rate of 4 per centum per annum, payable semi-annually.Interest will be computed from the interest payment period:next preceding the date fixed for deliveryof the stook.
Circulars have been prepared showing the authority for the issue of these Loans, together wi.the purposes to which the nroceeds of the sale will be applied, which circulars can be obtained fromthe City Register upon application.

CONDITIONS OF SALE.
1. No proposals containing conditions inconsistent with those herein set forth will be entertained2. All proposals must name a price for each $100, WITH ACCRUED INTEREST (If any) todate of settlement. The date of delivery shall be August 1st, 1912, unless deferred under the pro-vision of Paragraph 4.
3. Every bid must be accompanied by a certified check on a clearing-house bank, drawn to theorder of the Mayor and City Council of Baltimore, or a certificate of deposit of a clearing-house bankso endorsed, or cash, for two per cent of the amount of stock for which bid is made. But no depositby any one party need be for more than two per cent of the entire amount offered for sale.
4. A successful bidder may, at any time prior to August 1st, 1912, defer the time of deliveryuntil October 15th, 1912, by placing in the hands of the City Register an additional deposit, similar tothe first, and which, togetherlwith the first, shall equal five per cent (5%) of the amount of stockallotted to him; but if he shall have failed to pay in full for the amount of stock allotted to him within

the time fixed for its delivery, the deposit or deposits made therefor shall be forfeited to and retainedby the City as liquidated damages for such neglect or refusal, and shall thereafter be paid into theslaking fund of the City for the redemption of the funded debt.
5. Upon the payment to the City Register on the day of delivery by the persons whose bids areaccepted, of the amounts due for the stock awarded to them, respectively, as named above, certificatesthereof will be issued to them in sums of $100 or multiples thereof, as they may desire.
6. Checks, certificates of deposit or cash accompanying bids not accepted, will be returned to thebidders immediately after the allotment is made. Deposits of successful bidders will be applied aspartial payments for the stock allotted to them. Should there be more than one proposal at the sameprice, a pro rata allotment may be made.
7. Bids will be received for the whole or any part of the amount offered, and bids will also bereceived for all of any part or none. Unless bids specify "all or none" of the amount bid for, a portionof the amount may be allotted.
8. The proposals must be enclosed in a sealed envelope, addressed to the "Commissioners ofFinance of Baltimore City," and endorsed outside "Proposal for Four Per Cent Registered Stock ofthe City of Baltimore," and sent to the Mayor's office. •
9. Each bid must bear the address of the bidder and notification of acceptance of any bid will becoasidered accomplished when mailed in the Baltimore Post Office to such address. Bids must bereceived at the Mayor's Office not later than noon on July 15, 1912, and the Commissioners of Financereserve to themselves the absolute right in their discretion to reject any or all proposals. .

Eli":1158JZA,3.• Ei • kaki - RICHARD GWINN,
• City Register.
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MEAFORD, Ont.-Debenture Election Proposed.-It Is expected that a

vote will be taken in the near future on the question of issuing $20,000 de-

bentures to repair property damaged by flood.

MELANCTIION TOWNSHIP, Ont.-Debentures Defeated.-The election

held June 17 resulted in the defeat of the proposition to issue the $10,000

steel bridge debentures (V. 94, p. 1526). Vote 87 "for" and 193 "against."

MELFORD, Sask.-Debenture Election Proposed.-An electron will be
held, reports state, to vote on the issuance of $50,000 school debentures.

MELVILLE, Sask.-Debenture Sale.-On June 17 the $43,300 5% coup.
30-installment debentures (V. 94, p. 1585) were awarded to Wood, Gundy

& Co. of Toronto for $40,386. Other bids follow:
Goldman & Co., Toronto_ _ _ ..$40,282 National Finance Co., Tor_ _ 437,678

Ontario Secur. Co., Toronto_ 38,0171

M I LVERTON. Ont.-Debentures Voted.-The issuance of $8,000 bonus

debentures was approved by the voters at a recent election, according to

reports.

MOOSE JAW, Sask.-Debenture Election Proposed.-In the near future

a vote will be taken, it is stated, on the question of issuing $15,000 heating-
plant debentures.

MORSE, Rural Municipality No. 165, Sask.-Debenture Sale.-An Issue
of $20,000 6% 20-yr. debentures has been sold, it is stated, to Nay dc James
of Regina.

NEW WESTMINSTER. B. C.-Loan Election Proposed.-By-laws for
harbor works, $500,000; street improvements, $250,000: gas plant, $225,000;
hospital, $100.000; water-works extension. $75,000; parks improvements,
$25,000, and civic storehouse, $15,000, will, it is stated, be submitted to

the electors at an early date.

NORTH VANCOUVER, B. C.-New Loan.-Subscriptions were asked in

London until June 18 for an issue of £126,100 ($713,665 65) 4 A% coup.
debentures at 97.50. Cable dispatches Indicate that the loan was success-

ful. Denom. £100. Int. M. & S. Due £35,500 in 1932 and £90,600 In

1961. Prin. and int.payable at the British, Foreign & Colonial Corp .,Ltd.,

in London, in sterling, or at the Bank of British North America in Vancou-

ver, in Canadian currency, at the fixed rate of exchange of $4 86 2-3 to the

£. Proceeds of debentures are required by the city for the construction of

a reservoir and extensions to the water service, construction of a subway,
wharf and warehouse, construction of school buildings and for general mu-

nicipal improvements. V. 94, p. 1465.
OKOTOKS SCHOOL DISTRICT, Alta.-Debenture Sale.-Nay & James

of Regina have, it is stated, purchased 525,0005 ;i% 30-yr. debentures.

OSHAWA, Ont.-Debenture Election Proposed.-The people will soon be

called upon, it is stated to ratify the issuance (4375,000 paving debentures.

PETERBORO COUNTY. Ont.-Debenture Sale.-This county is 
said to

have sold an issue of $18,000 434% 30-installment debentures to Aernilikis

Jarvis & Co. of Toronto,

PORT DOVER, Ont.-Debenture Election.-Reports state that on July 8
the ratepayers will vote on a by-law to sanction an agreement between the

corporation and Lake Erie & Northern Ry., whereby $21,875 will be raised.

PORT HOPE. Ont.-Debenture Sale.-The National Finance Co. of 
To-

ronto has, It is stated, purchased $5,000 5% 30-year debentures.

RICHMOND. B. C.-Bids.-The Other bids received for the $20,
000 5%

20-yr. school debentures awarded to the Ontario Securities Co. of Toronto

at 99.035 (V. 94, p. 1646) were as follows:

Wood, Gundy & Co., Tor_ _ _519,7141C. H. Burgess & Co., Toronto$19,5211
Aemilius Jarvis & Co., Tor__ 19,636 Brent, Noxon & Co., Toronto 19,417

RIDGETOWN, Ont.-Debentures Voted.-The election held June 10

(V. 94, p. 1585) resulted In favor of the proposition to Issue $10,500 light-
plant-purchase debentures. '

SALTCOATS, Sask.-Debenture Sale.-On June 11 the $17,000 5% 30-

installment electric-light debentures (V. 94, p. 1465) were awarded to Cur-
ran Bros. of Regina for $15,385. Date July 15 1912. Int. annual. The
other tenders follow:
Great West Life Ins. Co.,
Winnipeg  $15 

Nay & James, Regina $14,636
,076 65 National Finance Co., Tor 14,118

Ontario Sec. Co., Toronto g14,877 00 •

• SALVADOR SCHOOL DISTRICT NO. 109, Sask.-Debenture
 Sale.-

This district, reports state, has disposed of $3,500 6% 10-Installment de-
bentures to B. K. Thompson do Co. of Winnipeg.

'SANDWICH, Ont.-Debenture Election Proposeil.-It is reported th
at a

by-law will shortly be submitted to the ratepayers providing for an issue
 ot

$20,800 public-park debentures. • • • •

• STELLARTON:9N. S.-Dehentures Awarded in Part.-We ere 
advised

that only a part ol the $35,000 5% 30-year water refunding debent
ures

offered on June 24 (V. 94, p. 1723) was disposed of. • The purchasers 
were

J. B. Henry and W. McLean at par. Deuom. $1,000. Date July 1 1912.
interest J. & J.

STRASSBURG, Sask.-Debenture Sale.-On June 15 the $5,000 6% 20
Installment fire-protection debentures (V. 94, p. 1405) were awarded to the
National Finance Co. of Toronto.

STRASSBURG. Rural Municipality No. 220. Sask.-Debenture Offerina.
-Proposals will be received until 8 p. m. July 20 by S. L. A. Smyth, Sec.-
Treas., for $7,500 6% debentures.

TRAMPING LAKE, Rural Municipality No. 380, Sask.-Debenture Sale.
-The $10,000 534% 10-yr. debentures (V.94, p. 1585) have been sold, re-
ports state, to B. K. Thompson & Co. of Winnipeg.

sTRATHROY. Ont.-Debenture 0 fferinq.-Proposals will be opened
July 13 by the Finance Comm. for $40,000 5% college-bldg. debentures.
(V. 93, p. 749). • Date Nov. 1 3912. Int. ann. in Nov. Due In 30 annual
installments. • • • . • 6 • • • • • ral
• THE PAS, Man.-Debenture Offerin9.-Proposals will be received at any
time by H. Finger, Mayor, for $200,000 20-yr. municipal impt. debentures.

TYNDALL SCHOOL DISTRICT NO. 568, Man.-Debenture Election.-
It Is stated that on July 3 the ratepayers will vote on a by-law to Issue $8,000.
5% 20-year debentures. M. J. Hoban, Sec.-Treas. (P. 0. Beausejour),

WELLAND. Ont.-Debentores Authorized.-A by-law has been passed,
It is stated, providing for the issuance of $75,000 water-works debentures.

WHITBY, Ont.-Debenture Election Proposed.-The voters will soon be
given an opportunity to decide on the issuance of $25,000 high-school de-
bentures, according to reports.

WOODSTOCK, Ont.-Debentures Authorized.-Reports state that the

Council has authorized the issuance of $5,000 school-impt. debentures.

YORK COUNTY, Ont.-Debenture Election Proposed.-A by-law to 
Issue

$50,000 bridge debentures will soon be put to a vote, it is stated.

YOUNG, Sask.-Debenture Offering.-Tenders will be received
, it is

stated, for $4,000 fire-protection debentures.

NEW LOANS.

$50,000

City of Danville, Virginia,
434% 30-YEAR BONDS

r • Sealed proposals will be received by
W. T. Swann, Chairman of the Finance
Committee, until July 8, 1912, at 12
o'clock M. for the purchase of $50,000
Refunding Bonds, dated August 1,
1912, maturing August 1, 1942, and
bearing interest at 432%, payable
semi-annually.
Each proposal to be accompanied by

a certified check for $500, payable to
the Treasurer of the City of Danville,
Va., as a guarantee for the purchase

of the bonds within ten days from date

of acceptance of the bid.
The right is reserved to reject any

or all bids.
ROBERT BRYDON,

Auditor.

Bolger, Mosser & Willaman

MUNICIPAL BONDS
Legal for Savings Banks,

Postal Savings and Trust Funds.

SEND FOR LIST.

29 South La Salle St., CHICAGO

--- --

MUNICIPAL AND RAILROAD

BON DS
LIST ON APPLICATION

SEASONGOOD & MAYER
Ingalls Building

CINCINNATI

HODENPYL, HARDY & CO.

14 Wall St., New York

Railroad, Street Ry., Gas & Elec. Light

SECURITIES

NEW LOANS.

$100,000.00

SOUTH NORWALK, CONN.
4X% STREET PAVING BONDS

Sealed propogals will be received until eight
o'clock p. m. JULY 11. 1912. by the undersigned
for the Mayor and Council of sald'city, for the
whole or any part of 5100.000 00 4 A per cent
Street Paving Bonds to be dated August 1, 1912,
due Aufmst 1, 1922. Interest payable February
and August. Bonds tobe delivered and paid for
August 1, 1912. Certified check for 2 per cent of
bid required. Right reFlerved to reiect any or all
bids. Full particniarr may be obtained by ad-
dressing the undersigrmd.

WILLIAM MILLER,
Commttee on Finance,

South Norwalk, Conn.

RANGE OF PRICES
FOR 30 YEARS.

1882 -1911
OUR ANNUAL

The Financial Review
Gives a monthly rangeof Stock-and Bowl

Prices for Ave years. We can supply
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PRICE 52 PER COPY

Some earlier Issues may-oe naa at-35-001t copy

Commercial & Financial Chronic'e
Front' PLie and Devevster Streets

NEW YORK

READY JULY 15

HAND BOOK OF SECURITIES
192 Pages

Income-Prices -Dividends

for a series of years
to July 1

Price   $1 00
To Chronicle Subscribers 75
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BOND CALL

BOND CALL

CITY OF KEY WEST, FLA:
Notice is hereby given to holders of the following

BONDS Is present same at the office of The
Columbia-Knickerbocker Trust Co., New York
City, on July 1st, 1912, for the purpose of re-
funding. Interest on said bonds will cease:son
above-mentioned date.

Water-Works and Fire-Protection Bonds.
Nos. 1- 40 95 bonds of $1,000 each_ 595,00000
" 56-110
" 111-112 9 bonds of $500 each_ 4,500 00

" 129-135
" 136-140 5 bonds of $100 each 500 00

5100,000 00
Warrant Bonds.

Nos. 1-120__120 bonds'
" 151-195__ 45 bonds
" 240-303__ 64 bonds 294 bonds of

" 312-326._ 15 bonds $100 each.$29,400 00

" 334-358__ 25 bonds
" 360-369_ 10 bonds
" 371-385_ _ 15 bonds
By order of the City Council of the Cityrof

Key West, Fla.
CHAS. J. CURRY,

City Auditor.

F. WM. KRAFT
LAW YE.R.

Specializing in Examination of

Municipal and Corporation Bonds
1037-9 FIRST NATIONAL BANK BLDG..

CHICAGO, ILL.

ESTABLISHED 1885.

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago

SCHOOL,

COUNTY AND MUNICIPAL BONDS

THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE

CORDAGE

65 Wall Street - New York
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