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CLEARINGS-FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 29.

Clearings at-

New York 
Philadelphia  
Pittsburgh 
Baltimore  
Buffalo 
Washington  
Albany 
Rochester  
Scranton  
Syracuse  
Trenton  
Wheeling  
Reading  
Wilmington 
Wilkes-Barre  
Harrisburg  
Greensburg 
York  
Erie  
Chester  
Altoona 
Binghamton  
Lancaster  
Beaver County, Pa_ _ _
Norristown 
Frederick 
Franklin  

Total Middle 
Boston  
Providence  
Hartford  
New Haven 
Springfield 

. Portland  
Worcester  
Fall River 
New Bedford 
Holyoke 
Lowell  
Bangor 
Waterbury  
Total New Englan

Chicago  
Cincinnati  
Cleveland  
Detroit 
Milwaukee  
Indianapolis  
Columbus  
Toledo 
Peoria  
Grand Rapids 
Dayton  
Evansville  
Kalamazoo  
Fort Wayne 
Springfield, Ill  
Youngstown 
Akron  
Rockford  
Lexington 
Canton  
South Bend 
Decatur  
Quincy  
Springfield, 0 
Bloomington 
Mansfield  
Danville 
Jackson 
Jacksonville, Ill__ _
Lansing  -Lima  
Owensboro  
Flint* 
Lorain*  
Ann Arbor 
Aldan  
Gary

Total Middle West
Details of Pacific and

Total Pacific 
Total other Wester

St. Louis 
New Orleans 
Louisville  
Houston  
Galveston  
Richmond  
Atlanta  
Fort Worth 
Memphis 
Savanhah  
Nashville  
Norfolk  
Birmingham 
Jacksonville  
Augusta 
Knoxville  
Chattanooga  
Little Rock 
Mobile  
Oklahoma 
Charleston  
Columbia 
Macon  
Austin  
Beaumont  
Guthrie  
Columbus, Oa 
Wilmington,
Vicksburg
Jackson, Miss -  
Meridian  
Tulsa 
Muskogee*  
El Paso  

Total Southern_ _ _
Total all 
Outside New Yor

June. Six Months. Week ending June 29.

1912. 1911.
Inc. or
Dec. 1912. 1 1911.

Inc. or
Dec.

%
+7.6
+2.9
+5.8
+8.3
+8.2
+7.8
-1.3
+12.5
-3.0
+0.9
+8.3
+14.5
+11.0
+2.9
+3.9
+0 2
-1.8
+3.7
+13.1
+6.0
+7.1
+16.6
+34.5
-2.1
+0.4
+2.7
-0.2  

1912. l 1911. I
Inc. or
Dec. 1

-10.5
+2.5
+20.6
+2.5
+4.3
+2.8
+2.4

-10.0
-16.1
-4.3
-7.5
+12.5
-16.0
+3.2
-2.6

-38.1
+2.8
+7.5
+1.9
-6.8
+13.1
+23.4

1910. 1909.

$
7,961,091,461
646,910,981
237,524,816
150,880,651
43,974,300
33,527,674
25,706,344
22,388,169
10,622,392
10,321,679
7,107,613
8,742,389
6,745,375
6,647,906
5,728,163
5,759,946
2,350,000
4,023,630
3,997,221
2,601,317
2,171,006
2,583,000
5,851,410
2,174,771
2,200,000
1,121,163
1,080,932

$
8,215,534,867
711,870,623
217,284,823
147,386,347
43,238.696
32,937,791
25,985,344
21,067,516
13,101,119
10,824,767
6,856,440
7,128,75j,
5,965,475

_7,017,414
5,959,295
5,769,562
3,064,931
3,867,494
3,617,785
2,478,971
2,137,013
2,228,600
4,416,641
2,132,439
2,120,973
1,075,578
1,030,300

%
-3.1
-9.1
+9.3
+2.4
+1.7
+1.8
-1.1
+8.6

-19.0
-4.6
+3.7
+22.6
+13.1
-5.3
-3.9
-0.2
-7.1)
+4.0
+10.5
+5.0
+1.6
+16.0
+32.5
+2.1)
+3.7
+4.3
+4.9
-3-.1
-1.6
+7.2
-3.8
-5.0
+7.1

-0.07
+1(1.4
-7.()
-3.8
+8.6
+0 7
-5.9

In total

+2.5
+3.5
-I-4.8
+14.0
+7.9
+1.6
+4.8

-11.3
+17.4
+18.5
-3.0
-6.1
+13.6
-0.2
+15.0
+21.9
+21.2
+2.9
-1.5
+12.2
+5.1
+16.4
+9.2
+9.6
+5.9
-1.1)
+0.9
+16.0
+9.3
427.2
+23.7

1- 0.1
' .4

,- 1.2
1-6.0

-11.3
+38.5

$
50,136,208,592
3,982,738,314
1,351,240,159
935,372,612
273,125,226
202,947,607
150,383,767
123,049,853
70,650,327
64,551,287
44,157,621
49,978,246
43,881,428
40,153,291
36,956,770
33,445,379
15,252,228
25,752,110
24,141,447
14,895,832
12,671,591
15,621,100
42,507,727
12,384,472
11,942,815
7,396,627
6,013,940

57,727,425J3
4,601,427,859
218,958,700
124,876,186
77,068,292
67,892,456
56,717,264
68,54:3,206
30,218,443
25,680,049
16,719,425
14,307,150
12,019,465
15,376,600

13
46,591,986,292
3,870,204,487
1,278,452.313
863,399,893
252,312,435
188,219,533
152,300,375
109,420,066
72,831,793
63,982,811
40,780,762
43,644,202
39.521,599
39,025,608
35,570,940
33,525,823
15,525,567
24,827,711
21,335,875
14,048,705
11,836,787
13,398,000
31,594,166
12,644,344
11,897,957
7,205,869
6,027,665

S
1,714,745,507
153,438,575
63,028,997
34,773,101
9,359,237
6,968,879
5,407,544
4,097,143
2,496,215
2,331,452
1,556,101
1,953,811
1,513,414
1,569,707
1,282,374

551,182
863,426
918,290
593,817
468,889
513,600

1,188,071

2,009,6261A2
161,387,033

7,574,600
4,391,741
2,826,523
2,212,533
1,927,114
2,525,6:31
1,019,010
858,615
642,541
499,375
475,080

$
1,915,522,003
149,646,757
52,248,098
33,927,214
8,970,356
6,776,344
5,278,603
4,556,947
2,974,684
2,436.529
1,683,820
1,736,218
1,801,076
1,520,183
1,316,168

891,591
844,863
854,041
582,594
503,002
454,000
962,534

2,195,497,625
154,167,981
6,982,200
4,234,732
2,948,465
1,980,831
1,958,288
2,345,399
937,546
843,507
601,005
517,069
418,415

S
2,320,138,083
181,140,803
57,898,232
43,279,659
9,014,169
7,268,470
5,990,674
5,481,675
3,199,000
2,577,116
1,621,542
2,060,763
2,021,568
1,489,161
1 A15,305

776,382
1,124,770
823,884
693,826
481,337
503,800

1,209,510

8
2,206,216,395
143,255,616
54,239.017
32,307,430
9,199,468
6,948,753
6,937,273
4,400,000
3,062.(67

'2,502,820
1,607,235
1,664,784
1,656,505
1,517,557
1,463,208

1,047,638
1,012,168
863,457
528,902
424,265
425,100

-9:2-14,835,269
698,536,225
35,535,300
19,479,938
12,061,701
10,497,176
8,377,723
11,610,957
4,344,749
3,906,843
2,788,437
2,200,000
1,928,4(2
4,103,500

[ ----8-11-267,461
1,199,331,820
107,610,700
92,986,483
97,000,000
60,300,741
36,037,169
25,658,300
10,481,872

' 13,310,561
' 13,193,878

9,297,224
9,314,288
3,287,710
4,838,764
4,942,842
6,112,762
7,501,200
3,49:3,697
3,741,507
5,418,343
2,479,494

' 2,317,545
• 2,975,503

2,295,264
3,072,395
1,872,899
1,807,020

' 2,495,894
1,210,273

- 1,917 050
1,954,334

- 1,593,77:3 
_ 1,612,378
- 492,115

818,868
173,951

1,262,777

9,506,105,605
709,987,216
33,156,200
20,247,570
12,690,704
9,794,529
8,383,439
10,511,486
4,719,164
4,059,688
2,568,684
2,184,169
2,049,894

Not Included

53,845,521,578
4,187.097,397
205,906,600
113,562,606
75,516,510
56,228,967
50,044,723
59,557,230
29,776,534
25,768,929
15,009,704
14,320,757
10,578.026

Not Included

+7.2
+9.9
+6.3
+9.9
+9.1
+20.7
+13.3
+15.1
+1.5
-0.3
+11.4
-0.1
+13.6

in total

-8.5
+4.7
+8.5
+3.7
-4.1
+11.7
-1.6
+7.7
+8.7
+1.9
+6.9
-3.5
+13.5

2,650,209,729
163,266,900
9,715,800
5,006,052
3,233,700
2,275,372
2,235,454
2,536,527
1,043,991
986,458
622,944
489,924

2,481,365,4.38
174,228,455

7,898,300
5,744 ,670
3,609,574
1,950,000
1,933,422
1,963,103
1,197,079
897,174
605,428
551,290

  •

---$20,352,743 --7------14.
1,169,821,161
103,984,100
88,711,186
85,100,354
55,865,109
35,459,75:3
24,474,700
21,968,951
11,3:17,077
11,138,875
9,587,431
9,922,294
2,894,808
4,849,870
4,299,541
5 015,263
6,187,500
3,394,651
3,799,144
4,830,908
2,359,529
1,990,648
2,725,503
2,094,979
2,001,165
1,391,133
1,791,602
2,139,169
1,107,270
1,507,454
1,580,542
1,591,753
1,723,146
453,928
768,235
196,192
911,520

-5714,428,4975
7,539,682,426
693,275,400
537,708,748
538,465,058
358,435,948
217,388,783
158,093,500
118,640,136
85,727,007
79,979,466

• 55,802,327
58,396,147
19,363,680
28,443,704
30,994,324
36,784,914
44,314,200
22,514,644
27,419,673
32,177,962
14,375,967
13,326,068
18,657,144
14,298,183
19,431,808
11,183,448
11,713,308
13,612,117
8,008,639
11,570,981
10,458,789
12,192,391
10,708,799
2,936,764
4,926,083
973,007

6,606,499
10,854,943,099

3,168,378,144
3,577,336,324
1,981,812,106
518,700,908
380,608,237
426,926,778
224,922,500
216,902,163
343,031,400
165,474,992
196,676,853
137,246,967
142,530,912
89,816,752
74,000,724
87,017,231
57,104,821
50,686,369
60,318,156
51,068,555
36,251,248
38,705,503
49,5:31,996
23,763,747
94,987,154
05,168,510
14,939,342
3,694,715
12,378,559
19,983,459
8,113,034
12,540,674
9,184,211
17,304,153
19,664,4:31
35,234,712

4,843,3673
6,892,745,629
646,877,200
490,286,586
466,510,464
344,677,10:3
215,945,872
147,511.900
126,333,941
78,578,465
67,141,830
55,983,972
61,091,739
17,543,150
27,216,344
27,05:3,511
29,500,996
25,113,200
20,838,851
27,920,153
26,820,375
13,891,197
11,224,034
18,152,094
14,562,634
17,974,264
10,615,834
11,347,762
11,302,370
8,120,311
9,680,994
9,417,315
11,884,813
7,381,747  
2,277,622  
4,670,172
1,115,343
4,865,307

+9.7
+9.4
+7.2
+9.7
+15.4
+4.0
+0.7
+7.2
-6.1
+9.1
+19.1
-0.3
-4.1
+10.4
+4.5
+14.6
+24.0
+76.5
+7.8
-1.8
+20.0
+3.6
+18.7
+2.8
-1.8
+8.1
+5.4
+3.2
+20.4
-1.2
+19.5
+11.1
+2.6

+5.5
-12.8
+358
+9.1

+13.4
+4.5
+3.8
+5.2
+7.8
+48.2
+19.4
+10.8
+1:3.5
+8.9
+14.8
+15.3
+30.8
+12.6
+14.0
+18.1
-1.8
+15.5
+26.3
+10.6
-7.3
-28.5
+10.9
+1.8
+15.4
-6.1
+2.7

-33.1
+12.6
+3.1
-1.4
-11.8
+11.2
+4.0

+17.5
4-10.3
+7.9

186,339,796
271,656,912
26,140,450
22,826,237
19,794,710
13,630,700
8,264,417
6,047,000
4442,398
2.960,979
2,575,147
2,030,075
2,220,220
693,187
967,245
995,462

1,453,584
1,635,900
848,716
755,037

1,174,424
550,000
420,838
704,852
584,834
649,247
517,374
383,335
475,000
257,093
413,548
500,000
342,578

154,645
39,700

177,935,438
260,249,267
23,151,950
18,481,851
17,687,347
12,559,591
8,563,378
5,318,500
3,779,140
2,206,683
2,355,607
1,081,591
2,288,594
617,497

1,210,776
795,116
982,235

1,356,000
773,431
811,850

1,108,084
544,622
344,940
600,000
585,528
582,255
382,850
360,758
427,500
262,904
350,000
400,000
336,754

168,243
43,573

+4.7
+4.4
+12.9
+23.5
+11.9
+8.9
-3.5
+13.7
+17.5
+34.2
+9.3
+2.5
-3.0
+12.3
-20.1
+25.2
+48.0
+20.6
+9.7
-6.9
+6.0
'+1.0
+22.0
+17.5
-0.1
+11.5
+35.1
+6.3
+11.1
-2.2
+18.2
+25.0
+17.2

-8.1
-8.9

+7.0

4-11.2
+7.1
+5.6
-5.0
+3.4
+37.9
+3.6
-1.2
+13.2
+2:3.6
+25.5
+4.3
+5.2
+21.5
+50.3
+20.0
+25.3
+3.5
+16.3
-12.2
-7.3
-19.8
+32.5

+17.8
-17.7

+36.1
-9.1
+2.1
+20.2
-18.7

--7-8i- .3
-3.83,662,486,6003,4-16,855,7-11

191,413,122
286,146,608
23,515,950
20,254,407
19,307,880
13,219,921
9,415,583
7,036,400
3,714,731
2,506,40.3
2,499,149
2,415,877
2,168,062
590,454

1,160,358
725,538
998,616
796,000
721,846
751,911

1,000,000
576,054
580,581
587,690
568,055
542,372
380,112
349,015
450,000
257,146
495,456
379,979
349,221

223,161
24,952

200,578,695
286,937,718
28,369,350
17,567,996
15,937,583
12,529,041
8,549,431
5.955,500
4,052,127
2,351,623
2,401,510
2,102,869
1,751,873
494,607

1,067,266
900,486
885,180
695,000
598,776
740,446
600,000
450,568
412,155
510,000
553,598
457,462
289,139
387,637
323,890
273,028

358,212

210,659
46,459

-
_ 1,751,10/3-02
Other Western

517,330,101
ri 569 774,381

320,131,942
68,525,393
53,988,626
61,160,597
34,160,500
32,707,354

_ 44,895,962
25,759,025
26,515,860
15,899,017
20,608,428
13,598,839
11,388,048
13,624,443
7,007,970
7,441,752
9,206,104
6,389,2:32

• 5,170,577
5,541,756
6,716,270

_ 3,140,581
12,056,335
4,4:38,334
2,052,331

_ 464,316
_ 1,545,352
_ 2,847,374

899,27"
2,208,220

_ 1,173,997
_ 3,123,100
_ 2,903,787
_ 6,336,_267
- I-M:2'22,177
13,697,536,79113,834,186,185

_ -5-,736.:445731-6

- ,(1-78737199,425
on page 20.

472,344,094

558,086,097
308,809,510
73,009,995
55,630,992
43,706,931
30,327,500
32,536,019
41,600,4-15.
21,025.844
22,784,55:3
15,615,731
18,583,702
12,778,076
9,044,460
11,450,326
5,818,448
5,014,660
8,146,722
6,984,712
5,881,076
7,502,386
6,297,990
2,692,627
10,456,440
12,633,760
2,376,980
768,617

1,277,005
2,956,220
979,249

1,831,976
1,185,934
2,657,282
3,078,834
4,832,003

+3.7

+9.5
+2.0
+3.7
-6.1
+0.6
+39.9
+12.6
+0.5
.±.....7.9
1--".3
+16.4
+1._.8

+10.9
+6.4
+25.9
+19.0
+20.4
+7.6
+13.0
-1.4
-12.1
-26.1
+6.7
+17.3
+15.3
-94.9

13.6
39.6

+21.0
-3.7
-8.2
+20.6
-1.0
+17.5

5.7
+31.1

9,954,56-57725

2,793,460,585
3,424,046,137
1,909,734,585
492,948,547
352,926,666
288,015,806
188,338,500
195,750,150
302,241,992
152,006,918
171,381,143
119,005,449
108,815,277
79,733,325
64,899,301
73,67:3,245
58,179,190
43,892,980
47,764,393
46,174,035
39,110,390
54,175,691
44,668,604
23,338,260
82,262,599
69,393,976
14,540,117
5,519,797
10,994,989
19,377,6:37
8,232,240
14,221,781
8,258,744
16,636,387
16,025,127  
29,980,133

397,155,894

111,646,196
127,055,576
695,579,577
15,533,727
13,275,125
15,817,107
6,735,000
7,142,672
9,176,441
5,60:3,397
5,345,140
3,515,606
4,312,117
3,296,347
2,941,002
2,824,757
1,510,732
1,640,301
2,108,416
1,382,384
1,200,000
1,159,587
1,484,363

2,647,431
768,935

600,000
175,790
296,187
617,071
512,782

371,318,415

100,351,581
118,681,650
65,865,361
16,353,977
12,8:34,687
11,473,671
6,50:3,500
7,227,694
8,104,983
4,532,101
4,579,111
3,370,076
4,100,913
2,713,200
1,957,435
2,354,277
1,205,050
1,585,682
1,813,366

.1,574,462
1,294,789
1,445,148
1,120,905

2,250,000
934,494

441,000
193,326
290,000
51:3,586
630,407

404,759,488

109,815,988
128,500,540
74,106,516
18,036,330
12,631,162
12,058,678
6,243,500
7,075,637
8,638,628
5,429,633
4,483,809
4,220,416
:3,799,187
2,536,33r
2,369,556
2,344,940
1A70,275
1,524,951
1,730,400
1,320,308
1,409,289
2,200,000
1,115,592

675,000
1,500,000

369,925
197,166
:300,000

393,762,189

97,134,044
112,252,146
63,649,624
17,408,023
13,299,864
10,705,716
5,583,006
6,161,000
6,058,874
5,426,774
4,651,687
3,133,746
3,391,27E
2,576,223
1,939,211
1,514,989
1,182,452
1,692,103
1,112,954
1.499,067
1,487,907
1,400,000
1,047,00(

500,000
524,062

 .

286,26E
221,40Z
260,000

 -

 .

780,098,221 +5.6
-1.0

5,646,627,441
80,289,138,871

5,136,192,$47
79,997.154,355

181,201,994
3,013,025,998

167,263,291
3,131,048,000

177,787,73 156,763,211

5.618.651.:318 +2.1 36.152.93-072193:--TA5,1687-P-3 +8.2 1.208.01.-4-6'1 1.215.525.997 ----1-6-- .8 1.3-42.347.917 1.240,639,35.1

Ifir Table Clearings by Telegraph and Canadian Clearings on page 20. * Not Included in total for month and six months; comparison incomplete
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CHRONICLE INDEX.
The index to Volume 94 of the "Chronicle"—which

volume ended with the issue of June 29—will be sent to
our subscribers with the number for Saturday, July 13.

THE FINANCIAL SITUATION.
The most obvious comment on the nomination of

Woodrow Wilson for President of the United States by
the Democratic National Convention is that it marks
the triumph of William J. Bryan. Next to putting up
Mr. Bryan himself no more regrettable step, in our
estimation, could have been taken, in the interests of
the Democratic Party, or in the interests of the
country, than the nomination of a candidate cham-
pioned by Mr. Bryan. Entirely apart from Mr.
Bryan's political and economic views, which are no
sounder to-day, than they were in 1896, when he
appealed for the suffrages of the American people for
the first time, Mr. Bryan is a demagogic figure of the
most extreme kind. His whole stock in trade con-
sists of his claim to be considered the champion of the
rights of the masses. These he seeks to mislead and
to deceive by specious appeals to their lower instincts
and by arousing feelings of restlessness and discontent.
He is the same type of man as Mr. Roosevelt in the
Republican Party. The Republican Party has just
been purified y the casting out of Mr. Roosevelt.
Every well-wisher of his country was entertaining the
hope that the Democratic Party would be similarly
purged and purified by the casting 'out of Mr. Bryan.
Instead of that he has succeeded in strengthening his
hold on the party, after having in a most spectacular

• and theatic manner given notice to the whole world
of his intention to force the Convention to do his
bidding.
It cannot be said that Mr. Wilson has become iden-

tified with Mr. Bryan without the former's consent.
Some of the daily papers, which realize what a stigma
attaches to the Bryan label, are endeavoring to have
it appear that the linking of Bryan and Wilson has been
wholly the work of Bryan. It is true that last Satur-
day Mr. Bryan very ostentatiously made an attack on
the New York delegation, and then transferred his
vote from Speaker Clark to Mr. Wilson and declared
that he would not participate in the nomination of any
candidate who had the support of the New York dele-
gation, and also intimated that if any candidate, no
matter who he might be, should get the nomination
by the vote of New York he would not support him.
This apparently was done without consultation with
Mr. Wilson. But if Mr. Wilson was not in sympathy
with or did not approve of the Bryan attack, to which
alone he owes his nomination, he took great good care
that the fact should not become known. Mr. John
B. Stanchfield of the New York delegation showed
that the Bryan assault was entirely baseless. He de-
clared most emphatically that there was no man in the
New York delegation who, by his professional or busi-
ness relations or otherwise, was under the influence of
Mr. Morgan or Thomas F. Ryan or August Belmont,
or of any one connected with the moneyed interests.
Mr. Stanchfield also correctly characterized Mr. Bryan
when he termed him "a selfish, money-grabbing, favor-
seeking, office-chasing, publicity-hunting marplot."
But Mr. Wilson made no attempt to take exception

to anything Mr. Bryan did or said at the Convention.
On the contrary, Mr. Wilson undertook from the start
to bask in the favor of Mr. Bryan, and in fact directly
allied himself with him, the fruits of this alliance being

the Presidential nomination for Mr. Wilson. When
Mr. Bryan telegraphed to all the Democratic Presi-
dential candidates and asked them to oppose the nomi-
nation of Alton B. Parker for temporary Chairman,
Mr. Wilson was the one candidate who responded
favorably to the suggestion. When the vote on the
temporark Chairman was taken in the Convention,
the Wilson followers were found lined up with the
Bryan people. In a formal statement given out by
Mr. Bryan after the nomination of Mr. Wilson, Mr.
Bryan takes pains to say that his (Mr. Wilson's) action
in coming out strongly against Mr. Parker for tem-
porary Chairman was the turning point in hid cam-
paign.
This last emphasizes the fact that the nomination

of Wilson was forced upon the Convention by Mr.
Bryan. The delegates did not act of their own free
will in finally accepting Mr. Wilson. It has been seen
that Mr. Bryan told them on Saturday that he would
not support any nominee who got the vote of the
New York delegation. As the New York delegates
ad already given their vote to Mr. Clark this made

it necessary for the Clark followers to shift to some one
else if it was desired to prevent Mr. Bryan from bolt-
ing. Under a similar threat to bolt made by Mr.
Roosevelt at the Republican Convention, the delegates
to the latter showed the courage of their convictions
and nominated Mr. Taft, thus allowing Mr. Roosevelt
and his followers to retire. But the Democratic dele-
gates did not have the required stamina, and accord-
ingly Mr. Bryan triumphed. He succeeded in defeat-
ing Mr. Clark and getting the Presidential prize for
Mr. Wilson. As early as last Friday, before Mr..
Bryan interfered, Mr. Clark had 556 votes, or an abso-
lute majority of all the delegates at the Convention.
As a two-thirds vote is necessary to nominate at
Democratic conventions, a majority vote did not suf-
fice. Save for Mr. Bryan, he would have got the re-
maining votes. While Mr. Clark had 556 votes on the
tenth ballot,it was not until the forty-third ballot that
the Wilson column got up to and passed that figure..
It was solely because of Mr. Bryan's interference and
his uncompromising attitude that Wilson, the minor-
ity candidate, four days later was accepted by the'
Convention and made the majority candidate.
These facts should not be blotted out, for they show

that at Baltimore the majority did not rule. Mr.
Clark had the endorsement of William R. Hearst, and
was objectionable on other grounds. Consequently
he did not appeal to conservative sentiment. But at
least he was not the creature and protege of Mr. Bryan.
As to Mr. Wilson's political principles, it is known that.
he has recanted many of the things that he preached
before he entered on a political career. It is nothing,
against a man if he changes his views or opinions, pro-
vided he is sincere in so doing. In this instance the
changes were all such as to bring him in accord with
Mr. Bryan's views and doctrines, and also such as
appear likely to appeal to the unthinking masses.
Finally it is to be said that Mr. Wilson stands on a
very radical platfo m. We analyze this platform in a
separate article on another page. The Republican
platform, save on the tariff, is much less objec-
tionable
In choosing between Mr. Taft and Mr. Wilson the

latter's charming personality and intellectual attain-
ments will count for a great deal, as they always must
and should. But the issues at stake are too important
to be determined by mere personal considerations.
It is proper to ask,What is likely to be the attitude of
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Mr. Wilson should he be elected President when con-

fronted by the radical elements in his party, or, still

worse, by the radical element in both parties? Once

in the saddle there is no limit to the demands that

these radicals may make, and it needs a man of iron

will and of uncompromising character and principles

to resist the same. To-day these radicals are demand-

ing the regulation and control of railroads, express

companies and telegraph and telephone lines. To-

morrow they may demand the control of every busi-

ness in the land. To-day they are declaiming against

private monopoly and asking relief from the influence

of a mythical "money trust." To-morrow they may

be demanding the destruction of all banking powers

by the individual. To-day they call for limitations on

wealth, their next cry may be a demand to confiscate

all private possessions. Is Mr. Wilkm the type of

man that could be depended upon to stand in the way

of such a growing avalanche? Mr. Taft of course is

also a radical, but in the contest with Mr. Roosevelt

he has shown that there is a limit beyond which he will

not go. Save out of loyalty to the Roosevelt doctrines

to which he was committed when he ran for the Presi-

dency in 1908, Mr. Taft would probably never have

gone as far as he actually did go. At all events, when

Mr. Roosevelt began to advocate the doctrines threat-

ening the independence and integrity of the judiciary,

Mr. Taft at once declared opposition. He would not

stand for, anything that seemed calculated to change

the fundamental character of our institutions.
Suppose Mr. Wilson confronted with similar menac-

ing movements, would he•be in like manner unyield-

ing and uncompromising? In his fight with the politi-

cal bosses in New Jersey he has certainly neve.. shown

a disposition to yield. But fighting the politicians is
always popular, and the point which comes up in con-
nection with the Presidency is whether Mr. Wilson

could be depended upon to resist popular things and
popular demands if unsound. This is what he may be
called upon to do in the interest of his country. Would

he risk unpopularity? It is not inconceivable that he

might; but, as bearing on the probabilities, the insta-

bility of character which he has manifested in recalling

and recanting so many of the things said and done by

him in the past makes a right answer to the question

very important.
To oppose menacing movements of this character,

it will be necessary for Mr. Wilson to cut loose from
Mr. Bryan and to antagonize a large wing of the Demo-
cratic Party. Can he be depended on to do either?

We have seen that he owes everything.to Mr. Bryan.

Except for Mr. Bryan, he would not to-day be the

Democratic candidate for President. Mr. Bryan in-

sisted that the Convention ihust nominate a "progres-

sive," and also insisted that the candidate must live

up to the Bryan idea of Progressiveness. During the
whole of his term of office Mr. Wilson, should he be
elected, will find Mr. Bryan dogging his heels. If,

now, Mr. Bryan should bid him enter further into the

paths of radicalism, as he undoubtedly will, would Mr.
Wilson rebel or would he acquiesce? Should he rebel

with a radical Democratic Congress in power (for if

Mr. Wilson himself is elected, we may be sure there

will also be a Democratic Congress), would not Mr.

Wilson's political life become intolerable? Mr. Bryan
now is flushed with victory. He has never been slow
in seeking to enforce his views upon his Democratic
followers nor in characterizing the few Democrats who
have had the temerity to oppose him. He has re-

peatedly read Governor Harmon of Ohio out of the

party, and Congressman Underwood has been several

times scathingly denounced by him because of action
on public measures that did not accord with the Bryan
views. Is there the least likelihood that Mr. Bryan

would release his hold when a Democratic President of

his own mold was seated in the White House? Thus

the situation appears to be that, on the one hand, it
is not at all certain that Mr. Wilson would refuse to be

guided by or to follow Mr. Bryan, and on the other

hand the difficulties in the way of so doing would be

almost insurmountable.

No "compensation" bill went through the late legis-

lative session at Albany, but a joint resolution was

passed proposing a constitutional amendment by

adding a new section which would negative any limita-
tion in the document upon the power of the Legislature
to enact laws for protection of the lives, health or

safety of employees; or for a scheme of payment—
either by employers alone or employers and employees

jointly, or otherwise, directly through a State insurance

scheme or otherwise—of compensation for injuries to

employees or for death resulting from such injuries,

"without regard to fault as a cause thereof"; and for

the settlement, "with or without trial by jury," of

issues which may arise under such legislation.
This is not so bad as a proposition of last summer

that "nothing in this constitution shall prevent the

Legislature from making such provision as to it may
seem proper for" security of workmen, or for com-

pensation for injuries, or against sickness, invalidity or

old age, "and for the good and welfare of the State and

the people of this State." The terms of this, under

ordinary construction of words, would have given

the Legislature unrestricted power to do anything it

pleased "for the good of the State"—that is, anything

conceivable. As for the proposition now pending, it is
a position far too broad that legislative powers in a

particular direction shall be unlimited by anything

which the fundamental law contains upon any subject.
The proposed sweeping grant of power to do anything

for "lives, health and safety of employees" is so
broadly general that any conceivable scheme of com-

pensation or any form of State or other insurance
would come within legislative powers. The doctrine

of contributory negligence is excluded, but this has

become an invariable demand. As for settling cases

."with or without trial by jury," we suggest, without

assuming to decide, that this might conflict with the

Seventh Amendment of the Federal Constitution, which

declares that "in all suits at common law, where the

value in controversy shall exceed twenty dollars, the

right of trial by jury shall be preserved."
And since this amendment is said to be proposed

expressly to meet the decision of the Court of Appeals

in the Ives case, in March of last year, it is well to

recall that the decision then was placed upon the

ground that depriving a person of property when he

was not in fault would be "without due process of

law," and that if this protective clause were somehow

expunged from the State constitution it would remain

in the Federal one.
The tendency to degrade and undermine State con-

stitutions by such hasty tinkering as perverts them into

mere statutes instead of a defining and limiting body

of fundamental principles is exhibited in such proposi-

tions as this. Yet we must regretfully admit that

when such come before the electorate for ratification

they are almost sure to go through, as has been shown

in case of several conspicuously unfit ones, because the
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labor unions are certain to vote for them and the bulk
of the voters take no notice. The most important of
propositions, and those which ought to receive the
utmost discussion and deliberation, thus receive the
very least; this is government by even a minor mi-
nority, and it makes a sharp comment upon clap-trap
talk about the referendum and popular sovereignty.
Until a real majority of the voting electorate, and not
merely a majority of the handful that vote upon the
particular proposition, is required to ratify, we shall
remain defenseless against having any wild thing
tacked upon the constitution. The amendment most
needed, pending a possible constitutional convention
to meet in 1917, is one to rationalize the amending
process.

Bank clearings for the month of June 1912, though
making a less favorable comparison with the corre-
sponding period of earlier years than was the case in
May, continue to reflect activity in mercantile and busi-
ness affairs in most sections of the United States. In
the aggregate the returns for the month, as presented
on the first page of this issue, reveal a small loss from
1911, but this is explainable entirely by the fact that
the 1912 figures cover one less business day (five Sun-
days against four) . The total outside of New York
shows a gain notwithstanding the loss of a day. At
New York, moreover, a dull period in the speculative
markets is to be noted, which in itself would tend to
cause a diminution in exchanges at the Clearing House.
When all is said, the trade situation appears promis-
ing, despite the imminence of the Presidential election
and the uncertainties it naturally creates. The crop
situation, on the whole, is favorable.
The aggregate of clearings for June at the 150 cities

included in our compilation is $13,697,536,791, a loss
of 1.0% from the month in 1911, but for the six months
of the current year a gain of 7.9% is indicated. Con-
trasted with the month's aggregate in 1910 there is also
a slight decline, due likewise to the small number of
days covered; and the half-year, however, the decrease
reaches 0.1%. At New York, consequent not only
upon the loss of a day's business but the lessened activ-
ity at the Stock Exchange as well, a decline in clear-
ings from 1911 is observable, namely 3.1%; but the
six months' total registers an increase of 7.6%. Out-
side of this city there is much evidence of quickened
trade. Increases, of course, are not general, locally-
operating causes tending in the opposite direction in
some localities, but larger totals are to be noted at
most cities, and are not confined to any particular
section of the country. In June such cities as Lan-
caster and Springfield in the East; Youngstown, Akron,
Canton and Jackson in the Middle West; Houston,
Nashville and Chattanooga at the South and Los An-
geles, Salt Lake City, San Diego, and some smaller
cities, on the Pacific, are conspicuous in percentage of
gain. The totals for these outside cities (149 in num-
ber) both for June and the six months are records for
the periods and exhibit increases of 2.1% and 8.2%,
respectively, over 1911.
Stock operations at New York were very materially

less in June than in May, and well below those for the
month in any earlier year since 1904. An apprecia-
tion in value of most issues is to be noted, however,
in the period this year. The dealings reached 7,219,-
721 shares, against 10,508,400 shares in 1911 and 16,-
292,870 shares in 1910, and for the six months the com-
parison is between 69,386,540 shares, 54,427,939
shares and 97,840,941 shares, respectively. The June

record of transactions was in 1906 (20,340,391 shares),
and the greatest half-yearly total, 176,055,746 shares,
in 1901. The demand for bonds also showed a very
marked diminution in- June, while for the six months
the par value of these securities changing hands was
only 4059 million dollars, as contrasted with 467 mil-
lions in 1911.
Canadian bank clearings continue to furnish evi-

dence of the magnitude of the progress that is making
in most sections of the Dciminion. Eighteen cities
report comparative figures for the month of June, the
aggregate for which exceeds that of 1911 by 26.2%,
with the half-yearly total showing a gain of 24.7%.
All cities share in the increase the current six months'
period exhibits, and the percentages are especially
heavy at Edmonton, Saskatoon, Calgary, W innipeg,
Regina and Victoria.

More specific details have become available of the
conditions which the Six-National group of financiers
sought to impose upon the new Government of China in
their unsuccessful arrangement for the $300,000,000
loan. Peking cable advices state that China absolutely
rejects the conditions. In brief, these were that the
loan itself must be for $300,000,000; that three Euro-
pean financial supervisors must be appointed and that
the group must have its financial agents in China for
a substantial period, during which there should
be no other issue of bonds and no additional busi-
ness of ail), kind involving the pledging of China's
credit without the signatures of the supervisors.
China's counter-proposal is simply for a $50,000,-
000 loan. The Peking correspondent of the Lon-
don "Daily Telegraph" charges that the group is
making an attempt to secure a monopoly. It is re-
ported from Paris that a Franco-Japanese bank known
as the Banque Franco-Japanaise has been formed as a
beginning of a new movement to finance Oriental
affairs, especially those of China, and to ignore some
of the older banking institutions that have heretofore
been prominent in Far Eastern affairs. The capital,
however, of the new institution is only 25,000,000
francs ($5,000,000), so that it is rather difficult to see
how it can suddenly become an important factor in the
situation. The Societe Generale and the Banque de
Paris et Pays-Bas, contribute 60% of the capital and
the Industrial Bank of Japan 40%. Another report
received by cable from Peking is that a group of
financiers located at that centre have proposed to ad-
vance to China a loan of $50,000,000 without any con-
ditions concerning foreign supervision. Mr. Henry P.
Davison, of J. P. Morgan & Co., returned home on
Wednesday from the negotiations that had resulted in
the agreement of the bankers of the Six Nations to
furnish the Chinese loan. Mr. Davison presided at the
conferences, some of which were held in London and
some in Paris. The conferences, he said, were har-
monious and ended in an agreement which was to
cover a period of five years, during which each of the
banking groups represented would participate, share
and share alike, in. any Chinese loan. He considered
that the fact that the presiding member of the confer-
ence was an American indicated the important position
held by this country in the matter. The American
Government, he said, now holds the same position in
Far Eastern affairs as any of the older governments.
It is now definitely announced by cable that Lu Cheng-
Hsiang, Minister of Foreign Affairs in the present
Chinese Cabinet, has been appointed Premier to suc-
ceed Tang Shao-Yi, whose resignation was accepted
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by President Yuan on Saturday last. The Assembly

endorsed the appointment by a vote of 74 to 10, which

is interpreted as indicating the declining power of

Tang Shao-Yi's party and the increase of Yuan Shi-

Kai's influence. The former Premier, it is stated, is
suffering from a nervous breakdown and contemplates

a trip abroad. The Peking correspondent of the
London "Times" declares that the reports of anarchy in

China which have been published in Europe are exag-
gerated. The new Premier has expressed to some of

the foreign ministers his desire to strengthen the
friendly relations between China and the Powers. He
said he hoped the Powers would shortly recognize the
Chinese Republic. The National Assembly this week

passed the first reading of a bill pro-viding for native

control of the post-office. This, if enacted, will mean

the dismissal of one hundred and fifty foreign em-

ployees. Commercial interests at Peking argue that

foreign management of the post-office is essential, and
express the hope that the Powers will intervene.

The British Board of Trade inquiry into the Titanic
disaster was concluded on Thursday. There have
been thirty-six sessions of the Court of Inquiry, at
which ninety-eight witnesses have been examined.
The Court will now proceed with the formal compila-
tion of its report which, it is announced, will be ready
within a "reasonable time." Sir Rufus Isaacs, the
Attorney-General, in his closing address, said that he
had been anxious to find if possible an excuse for the
inaction of Captain Lord of the steamship California,
but he had regretfully come to the conclusion that
there was no excuse for him. Lord Mersey, the pre-
siding judge, suggested that if Captain Lord saw the
signals of distress and did not go to the relief, he was
possibly guilty of a misdemeanor. The Attorney-
General agreed that such was the case under the
Merchants' Shipping Act, and added that the con-
clusion was irresistible that the California might have
reached the Titanic in time to save her passengers.
He concluded his speech by declaring that utterly
unnecessary risks had been taken by the Titanic, and
that the causes of the disaster were a bad lookout and
excessive speed.

The Canadian Premier, Robert L. Borden, in com-
pany with J. D. Hazen, Canadian Minister of Marine;
C. J. Doherty, Minisfer of Justice, and L. P. Pelletier,
Postmaster-General of Canada, arrived in London on
Thursday and were received with much distinction.
Mr. Borden, in the course of an address acknowledging
the hospitality contained in his welcome, declared
that he stood "for a great navy," which has been
interpreted by the British press to mean that the
present Canadian Government is prepared to make a
handsome contribution to the British Navy in the
shape of two more dre dnoughts. Mr. Bor en, how-
ever, did not make his position plain, so far as details
were concerned, and one part of the British press is
taking the ground that the visit of the Premier and
his associates is in the interests of the armor-plate
manufacturers, the real object being to arouse public
enthusiasm in favor of a greater navy. . Among the
subjects that are expected to be discussed between the
Canadian statesmen and the British Government
officials is the proposal of the United States Senate
Committee that no ship owned by a railway shall be
allowed to use the Panama Canal. Before returning
to Canada Mr. Borden plans to visit Paris to discuss
trade relations with the French Government and the

question of better steamship facilities between Canada
and France.

Until very recently the rivalry for constantly in-
creasing taxation to provide for naval extravagances
has been confined to Britain and Germany. Russia,
however, now suddenly comes to the fore with an
appropriation just voted by the Duma that will, it is
expected, place the Czar's Government second only
to Great Britain as a naval power. Under these cir-
cumstances it seems hardly probable that much further
headway will be made with Winston Churchill's plan
for a simultaneous limitation of armaments by Britain
and Germany. The Russian Duma's appropriation
is for $645,000,000. to be expended within a period of
five years. At present Russia has four dreadnoughts
that will soon be completed in the Baltic shipyards
and three others are on the stocks in the Black Sea.
The first four are to be ready in 1914 and the second
three in 1915. Four more large battle cruisers are
expected to be laid down in the near future, which will
bring the Russian total of dreadnoughts to eleven. It
is of interest to observe that the German Naval Act
of 1908, which has since been expanded, provided a
total expenditure of $1,035,000,000, spread over ten
years, or at the rate of $103,750,000, while the Rus-
sian Act provides an annual expenditure of $130,000,-
000 in the next five years. The Duma also passed a
resolution calling upon the Government to inquire
without delay into the position of the Imperial defense
on land and the needs of the army, and to request that
the necessary credits be granted to raise this important
branch of the Imperial defense also to the proper level.
It is, furthermore, intended, according to St. Peters-
burgh cables, to establish a new base of operations
in the Baltic, for which purpose 70,000,000 roubles
($35,000,000) will be required within the next ten
years. Under these circumstances there seems no
immediate indication of any restriction of naval ex-
penditures or of the heavy taxation incidental thereto.

The week's developments in Cuba and Mexico indi-
cate that the revolution in the Island republic is prac-
tically at an end, while in Mexico the movement should
collapse in a comparatively short time. Rear-Admiral
Osterhaus, commander of the United States Atlantic
fleet, sailed on his flagship Washington from Guan-
tanamo on Thursday for Hampton Roads, where he
will change his flag to the Connecticut and proceed to
Narragansett Bay to direct the drills and exercises of
the Atlantic fleet along the New England coast. This
is significant of the attitude at Washington that the
point of danger has passed. It is feared, however,
according to dispatches from Havana, that a renewal
of the electoral activities of the Liberal factions and by
the Conservative party threatens new trouble. Presi-
dent Gomez is quoted as declaring that he will not seek
re-election. On the other hand the Conservatives
will not stand for the election of Vice-President
Zayas, while the latter and General Pino Guerra and
their followers are not likely to accept the election of
General Mario Menocal, the Conservative candidate.
In Mexico it seems only a question of a few days

before organized revolution will have ended. Under
cover of darkness the main rebel army early on Thurs-
day, after a disastrous defeat by the Federal army,
withdrew from Bachimba, a distance of twenty-five
miles north of Mapula, which is fifteen miles below the
city of Chihuahua. The Federal army has now begun
a movement on the latter city which has served as
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the capital of the so-called revolutionary government.
The rebels admit their defeat, attributing it to a lack
of ammunition. The retreat followed a council of war,
at which it was the unanimous opinion of the rebel
leaders that a further waste of ammunition was fool-
hardy if the revolution were to be continued. The plans
now contemplate, according to a press dispatch from
Mapnla, the movement of flying columns north, west
and south, the strongest column to proceed to the
south to co-operate with General Argumedo and
Colonel Murillo, last reported at Nazas in the southern
part of the State of Durango. It is the rebels' inten-
tion to cut the railroad communication in every direc-
tion around Chihuahua as soon as the Federal troops
enter.

Our intimation last week that preparations had been
succes4ully completed at all the European centres for the
half-yearly settlements have, we are glad to say, been
proven entirely accurate by the actual developments
of the week. Berlin was, of course, the weak spot,
and all eyes were turned to that centre. But there
was no outward sign of trouble, the preliminary liqui-
dation and the preparations by the banks having been
a sufficient safeguard. Some idea of the extent of the
half-yearly financial transactions at the German centre
may be gathered from the changes in its various items
reported,‘ by the Imperial .Bank of Germany, whose
weekly statement was published on July 2. The Bank
increased its loans 55,861,000 marks and its discounts
no less than 482,083,000 marks, making a total ex-
pansion in these two items of 537,944,006marks. This
carries the outstanding loans and discounts up to
1,580,335,000 marks, which compares with 1,429,360,-
000 marks one year ago and 1,443,420,000marks at the
corresponding date in 1910. Note circulation during
the week expanded 537,881,000 marks, forcing the

• total up to 2,087,642,000 marks, comparing with
1,997,200,000 marks one year ago and 1,923,520,000
marks two years ago. The Reichsbank's.gold declined
94,230,000 marks during the week and its gold and
_silver combined were reduced 152,121,000 marks.
These changes bring the total of gold and silver down

• to 1,140,044,000 marks, or only about 20,000,000
marks in excess of last year's total, notwithstanding
the large increase of 241,417,000 marks over 1911 in

. the total of the three items of loans, discounts and
. circulation. The Imperial Bank's deposits were re-
duced 102,850,000 marks during the week and treasury
bills increased 62,853,000 marks. From this showing
it is quite evident that the German situation will con-
tinue one of considerable strain, and it is to be hoped
that every effort will be made, in recognition of this
situation, to continue the present policy of financial
caution and upbuilding in order that no untoward
happening may precipitate a crisis, to which the Ger-
man market may be said to be peculiarly susceptible
at the moment. The private discount rate at Berlin,
as reported by cable yesterday, was 33/2% for both
spot bills and those to arrive. A week ago spot bills
were quoted at 4% and bills to arrive at 3%%, the
current figure.
In London, according to yesterday's cable advices,

private discounts were quoted at 2%—a re-
duction of about Ri% for the week. London cable-
grams quote the supply of money at that centre
more 'abundant, the large amount due the Bank of
England as a result of the financing necessary to the
July payments having *been repaid with ease. Bal-
ance.; were placed at the close of the market on July 2,

for instance, at 13/2%, and the rate for weekly fixtures
fell 111%. In Paris the closing discount rate yesterday
was 29'%, which also is a .reduction of 3'3% for the
week. At Brussels and Amsterdam private discounts
remain unchanged at 3M and 3%%, respectively.
The official Bank rates at the centres named are:
London, 3%; Paris, 3%; Berlin, 43/2%; Brussels, 4%,
and Amsterdam, 4%.
The statement of the Bank of England this week

indicates a loss of £1,446,000 in the total reserve, which
brings the proportion of liabilities down to 41.39%,
comparing with 45.42% last week and 45.30% a year
ago. The market borrowed £4,550,000 at the Bank
during the week, 'as indicated by the increase in "other
securities"; and the loans now s' and at £44,825,000,
comparing with £37,647,000 a year ago, while the
bullion holdings, which for the week were reduced
£681,698, aggregate £40,402,056, against £39,952,861
at this date in 1911. The Bank reports an increase in
circulation for the week of £765,000, an increase of
£5,371,000 in ordinary deposits, a decrease of £2,343,-
000 in public deposits and a decrease of £1,492,000 in
notes reserved. London cable advices suggest that
the decrease in public deposits probably represents the
beginning of the thitish Chancellor's purchases of con-
sols, in the course of which he is to retire as many as
£5,000,000, to be appropriated from last year's budget
surplus, will purchase. However, the price of consols
has not yet given any practical evidence of Govern-
ment buying, as it declined to 75 11-16, still another
low record, yesterday, and the closing quotation last
evening was 7574, which compares with -763/2 a week
.go. Of the £1,000,000 of Cape gold offered in the Lon-
don market on Monday, India secured £100,000, the re-
mainder going to the Bank, as no demand developed
from Germany. Our special correspondent furnishes
the following details of the gold movement into and
out of the Bank for the Bank week: Imp rts, £799,000
(bought in the open market); exports, £51/.00, wholly
_to South America, and shipments of £1,430,000 net to
the interior of Great Britain.

The mid-yearly payments in Paris made a distinct
impression upon the weekly return of the Bank of
France, which was published on Thursday. The insti-
tution's note circulation registered an increase of
285,825,000 francs, Treasury deposits decreased 203,-
525,000 francs and general deposits were reduced
33,725,000 francs, while discounts showed the large
expansion of 273,225,000 francs. The Bank's gold,
however, decreased only 3,850,000 francs, and silver
decreased 4,725,000 francs. The statement suggests
that the additional $4,060,000 in gold which was
engaged at New York this week for export to Paris is
for the Bank's own account, as it is well known that
the management is determined to maintain its gold
reserve at entirely liberal figures. This week's total
of the gold holdings is 3,259,150,000 francs, which
compares with 3,196,075,000 francs one year ago and
3,386,800,000 francs in 1910. Its stock of silver is
only 804,850,000 francs, which compares with 852,-
525,000 francs in 1911 and 881,925,000 in 1910. The
outstanding cittulation is 5,396,487,000 francs, which
compares with 5,193,207,805 francs a year ago and
5,550,468,360 francs in 1910. Discounts, furthermore,
aggregate 1,480,255,000 francs, which indicates a large
expansion from the total of only 1,099,737,318 franc
one year ago and a much larger one from the 863,585,-
851 total of 1910.
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. The local money situation has shown a greater

tendency toward firmness, which is not unnatural in

view of the regular half-yearly financing which has

necessarily tied up funds, and also the large absorption

of cash by the U. S. Government in connection with

the Corporation Tax payments which fell due June 30.

Engagements aggregating $4,000,000 in gold were

announced for export to Paris, and as these engage-

ments were made after the July payments in Berli I had

been completed, it seems hardly fair to ascribe the trans-

actions as being specifically connected with the strained

situation in Germany. The Bank of France, however,

as is well known, is averse to loSing gold, and it is

reasonable to suppose that the shipment is intended

for France itself. A shipment of $2,000,000 in

gold coin was made to Canada on Wednesday. A

feature of the New York money market is still

the freer offering of mercantile paper, which may

be interpreted as evidence of a disposition to pre-

pare for broader mercantile and industrial activity

in the near future. But when we consider that

we have just passed through a period in which it

has .been necessary to prepare for the payment of

something like $250,000,000 in mid-year dividends

and coupons, and that to this has been added the

yearly payment of corporation taxes and unexpected
engagements of gold for export, and yet the market

has not yet materially advanced, it is possible to
appreciate how abundant the supply of loanable
capital really is.
The extreme rates for call money during the week

have been 2%% and 3%. In fact, these figures have
been the lowest and highest each day in the week;
and the renewal figure remained at WI% until
Friday, when it was marked up to 2%%. Time
money closed at 3@3%% for 60 days, 314% for
90 days, 3M@334% for four mo. nths, 33%@4% for
five months, 4@43% for six months and longer ma-
turities 431%. These figures are fractionally higher
for the week. Mercantile paper remains firm at
4@43(% for 60 and 90 days' endorsed bills receivable
and also for four to six months' single-name bills of
choice character. Others are quoted at 432 @4%%.

The demand for remittances in connection with July
dividend and interest payments to security holders
who are abroad has been responsible for a firmer po-
sition of sterling exchange. Two engagements, each
of $2,000,000 gold, were made for Paris during the
week by Lazard Freres. We are informed that these
Will probably be the la7At shipments in the present
trans-Atlantic movement, which has reached a total of
$8,000,000. Both are described as "special trans-
actions," meaning that they are not justified by
current rates of exchange and that unusual conditions
attend the shipments. The large Canadian banks
have been quite free sellers of 60 and 90 day bills
in this market, evidently in preparation for the crop
requirements in their own sections; and the shipment
on Wednesday of $2,000,000 in gold coin which was
withdrawn from the Sub-Treasury for Canada evi-
dently had a direct relationship with the sale of these
bills. Speculation has again played quite a part in
the market. Shorts who found that they could not
cover their commitments for Wednesday's steamer by
buying demand bills turned their attention to buying
cable transfers and caused quite a degree of strength.
The demands for tourists were again quite active,
though this is a feature that from now on should show
a moderating tendency. London has during the

week been a buyer of stocks which has furnished a fair
supply of so-called stock bills. The Continental ex-
changes again showed some irregularity, checks on
London in Paris being quoted by cable yesterday at
25 francs 22 centimes, which is a reduction of 13l cen-
time for the week. The Berlin check rate on London,
however, has this week been still further advanced
1/1 pfennig, being quoted at the close by cable yes-
terday at 20 marks 46% pfennigs.
Compared with Friday of last week, •sterling ex-

change on Saturday was unchanged for cable transfers
and 60-day bills, which were quoted at 4 875500 8765
and 4 8460@4 8470, respectively; demand was firmer
at 4 8715 @4 8725. On Monday the opening was
weak on the unfavorable Bank statement and the
announcement of further engagements of gold for ship-
ment to Paris; later, however, active trading and short
covering steadied the market and demand advanced
to 4 8725@4 8735, cable transfers to 4 8765@4 8775
and 60 days to 4 8470@4 8480. Covering of shorts
and a demand for tourists' letters of credit brought
about a further advance on Tuesda-y; closing figures
were 4 8735 @4 8745 for demand and 4 8770@4 878&
for cable transfers; 60 days' ruled unchanged. There
was a weak opening on Wednesday, due to easier dis-
counts abroad and demand declined to 4 730 and
cable transfers to 4 8765 during the forenoon; before
the close renewed short covering caused a slight rally
and the final range was 4 8735@4 8740 for demand and
4 8770@4 8775 for cable transfers; 60 days was stilt
quoted at 48470@4 8480. Thursday was a holiday.
On Friday the market continued firm, although at the
extreme close showed less demand, remittances by
Saturday's steamer having been completed. Closing
quotations were 4 8475@4 8485 for 60 days, 4 8735®
4 8745 for demand and 4 8770 ®4 8780 for cables.
Commercial on banks closed at 4 83@4 843 and
documents for payment at 4 84@4 854. Cotton for
payment ranged from 4 84Yi ® 4 843', grain for pay-
from 4 843% to 4 85.

The New York Clearing-House banks, in their opera-
tions with interior banking institutions, have gained
$7,963,000 net in cash as a result of the currency move-
ments for the week ending July 5. Their receipts
from the interior have aggregated $13,194,000, while
the shipments have reached $5,231,000. Adding the
Sub-Treasury operations and the gold exports, which
together occasioned a loss of $21,400,000, the com-
bined result of the flow of money into and out of the
New York banks for the week appears to have been a
loss of $13,437,000, as follows.

Week ending Jul/ 5 1912.
Into

Banks.
Out of
Banks.

Net Change In
Bank Holdings.

Banks' Interior movement $13,191.)) 115,231,001 .100
Sub-Trees. °per. and geld exports_ _ 19,103,00. 40,500,01) 21, ' .100

-------
Total $32,294,303 645,731,10) Loss 1:.; , )0 .;

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

Banks of
July 4 1912. July 6 1911.

Gold. Silver. Total. Gold. Silver. Total.

England _ _ 40,402,056   40,402,056 39,952,861   39,952,861
France _ 130.365,8S 32,594,140 162.960,320 127,843,160 34,089,880 161,933,040
Germany.. 44,398,5. 16.500,00C 60,898,550 40,192,850 15,837,650 56,030,500
Russia _ _ 151,495,00C 8,001.000 159,496,000 145,062,000 7,727,000 152,789,000
Aus.-Hun_ ,5S6,004 12,253,000 63,839,000 55,964,000 12,875,000 68.839,000
Spain 17,044,000 30,339,000 47,383,000 16,569,000 31,336.000 47,905,000
Italy -- 12,409,000 3,660,00( 46,069,000 39,941,000 3,545,000 43,486,000
Nether! 'ds 11,966.000 1,013,100 12,979,100 11,611,000 1,853,200 13,494,200
Nat.Belg.. 6,740,00( 3,370,00( 10,110,000 6,732,667 3,366,332 10,099,000
Sweden 5,237,000   5,237,000 4.683,000   4,683,000
Swltzerl'd 6,500,000  6,500,000 6,384.00(   6,384,000
Norway - - 2,019,00C,   2,019,000 2,116,000   9,116,000

Total week 310,162,480 107,730,510 517,893,026 197,081,530 110,630,083 307,711,601
Prey. week 314,651,231 109,226,053 328,877,284 503,015,691 111,455,947314,471.638

•
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THE DEMOCRATIC NATIONAL PLATFORM.
The platform adopted at Baltimore by the National

Convention of the Democratic Party possesses the
characteristics common to all political platforms, and
is above everything a bid for votes. But it goes fur-
ther in this direction than most proclamations of this
kind. It recommends and advocates and promises
_about everything that can be thought of and which is
.talculated to secure support at the polls. It is em-
phatically radical and "progressive," in the sense that
.such words are used nowadays, and it proposes schemes
of legislation in harmony with these "progressive"
sdoctrines. We note that just one visionary proposal
is lacking: there is no reference to the initiative or the
referendum, and the citizen is not asked to subscribe
to the doctrine of the recall of judges or the recall of
judicial decisions. We suppose that Mr. Bryan and
Senator James A. O'Gorman of this State ,who collabor-
ated with him in drafting the platform, thought it
would not be fair to strip that eminent progressive,
Theodore Roosevelt, of all his political clothes and
make it necessary for him to appear altogether in bor-
rowed livery. There is not merely close political ac-
cord on the questions of the day between Mr. Bryan
and Mr. ROosevelt, but also much fellow-feeling, and
accordingly Mr. Bryan very considerately refrained
from appropriating Mr. Roosevelt's special finery, the
recall of judges and of judicial 'decisions. When Mr.
Roosevelt presents his own platform next month, it
will hence be possible for him to have something dis-
tinctively his own. The Democratic platform, we
may be sure, will appeal to him, minus the tariff pro-
visions, and for these he can substitute judicial recall,
and then sally forth and declare that he, after all, is
the only true "progressive."
The Democratic platform does not stand alone in

being radical. The Republican platform promulgated
at Chicago is of the same type. Indeed, many identi-
cal provisions and declarations are found in the two
platforms. The Democratic platform, however, out-
ranks the other in objectionable proposals, and in mak-
ing more numerous specious appeals to the masses. On
the tariff issue there is, of course, a wide difference be-
tween the two. Generally speaking, the Republican
platform is of much sounder construction and freer
from economic taint and disease—always excepting
its position on the tariff. The Republican platform
declares for the protection of home industries, the
Democratic platform declares for a tariff for revenue
only. The Democrats ascribe all the ills of the indus-
trial body to the protective tariff system. For in-
stance, the platform says: "The high Republican tariff
is the principal cause of the unequal distribution of
wealth; it is a system of taxation which makes the rich
richer and the poor poorer; under its operations the
American farmer and laboring man are the chief suf-
ferers; it raises the cost of the necessaries of life to
them, but does not protect their product or wages."
We have never been believers in a high', protective

tariff, and yet such assertions as the foregoing, while
embodying a modicum of truth, border on the ludicrous
in the broad and unqualified way in which they are
made. Tint as the platform is a vote-getting device,
it was thought well to have an anchor to the windward
for the benefit of those who might be inclined to with-
hold their support by reason of the declaration in favor
of a tariff for revenue, so the following significant para-
graph was added. It suggests the handiwork of Sena-
tor O'Gorman, who likes to essay the role of harmon-

izer with Mr. Bryan, with Mr. Hearst, with Mr. Mur-
phy and with everyone else; whether citizen or politi-
cal leader: "We recognize that our system of tariff
taxation is intimately connected with the business of
the country, and we favor the ultimate attainment of
the principles we advocate by legislation that will not
injure or destroy legitimate industry."
On the subject of the Anti-Trust Law, the platform

demands the enfor. cement of the criminal as well as the
civil provisions of the Act. It declares against pri-
vate monopoly, against holding companies, against
interlocking directoyates, against stock-watering,
against discrimination in price and against the con-
trol by any one corporation of so large a proportion of
any industry as to make it a menace to competitive
conditions. Here are the provisions dealing with the
subject:

A private monopoly is indefensible and intolerable.
We therefore favor the vigorous enforcement of the
criminal as well as the civil law against trusts and trust
officials, and demand the enactment of such additional
legislation as may be necessary to make it impossible
for a private monopoly to exist in the United States.
We favor the declaration by law of the conditions

upon which corporations shall be permitted to en-
gage in inter-State trade, including, among others,
the prevention of holding companies, of interlocking
directorates, of stock-watering, of discrimination in
price, and the control by any one corporation of so large
a proportion of any industry as to make it a menace to
competitive conditions.
We condemn the action of the Republican Adminis-

tration in compromising with the Standard Oil Com-
pany and the Tobacco Trust, and its failure to invoke
the criminal provisions of the Anti-Trust law against
the officers Of those corporations after the Court had
declared that, from the undisputed facts in the record,
they had violated the criminal provisions of the law.
We regret that the. Sherman Anti-Trust Law has re-

ceived a judicial construction depriving it of much of
its efficacy, and we favor the enactment of legislation
which will restore to the statute the strength of which
it has been deprived by such interpretation.
The last two paragraphs in the foregoing embody

obvious errors. The Government did not "compro-
mise" with the Standard Oil Company or the Tobacco
Trust. It faithfully carried out the provisions of the
Court decrees and divided the combinations into many
parts and provided for competition as between these
several parts. Nor is it correct to say that "the Sher-
man Anti-Trust Law has received a judicial construc-
tion depriving it of much of its efficacy." On the
contrary .all the later opinions and decisions of the
U. S. Supreme Court have tended to widen the appli-
cation of the law and to increase and extend its
efficacy. The platform repeats the declaration of a
previous platform in saying: "There is no twilight
zone between the nation and the State, in which ex-
ploiting interests can take refuge from both. It is as
necessary that the Federal Government shall exercise
.the powers delegated to it as it is that the States shall
exercise the powers reserved to them, but we insist that
Federal remedies for the regulation of inter-State com-
merce and for the prevention of private monopoly shall
be added to; and not substituted for, State remedies." .
As regards the railroads and express companies and

telephone and telegraph lines, the widest kind of
supervision and rate regulation is favored. There is
also a demand for a valuation by the Inter-State
Commerce Commission of all these classes of compa-
nies, also legislation preventing the over-issue of
stocks and bonds by any of these concerns, and legis-
lation to assure "such reduction in transportation rates
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as conditions will permit," &c. Here are the para-
graphs relating to these matters:

"We favor the efficient supervision and rate regula-
tion of railroads, express companies, telegraph and tele-
phone lines engaged in inter-State commerce. To this
end we recommend the valuation of railroads, express
companies, telegraph and telephone lines by the inter-
State Commerce Commission, such valuation to take
into consideration the physical value of the property,
the original cost, the cost of reproduction and any
element of value that will render the valuation fair and
just.
"We favor such legislation as will effectually pro-

hibit the railroads, express, telegraph and telephone
companies from engaging in business which brings
them into competition with their shippers or patrons;
also legislation preventing the over-issue of stocks
and bonds by inter-State railroads, express companies,
telegraph and telephone lines, and legislation which
will assure such reduction in transportation rates as
conditions will permit, care being taken -CO avoid re-
duction that would compel a reduction of wages, pre-
vent adequate service or do injustice to legitimate
investments."

• On the subject of banking and currency legislation

this Democratic platform is even more unsatisfactory

than the Republican platform, which we analyzed last

Week. The Republicans failed to make mention of

the Aldrich Bill or the National Monetary Commission.

The Democratic platform expresses opposition to the
Aldrich Bill and demands "protection from control

or domination by what is known as the Money Trust."
There is also a sop to the farmer, the same as in the
Republican platform, in a demand for rural credits

or agricultural finance, and a recommendation for an
investigation of agricultural credit societies in foreign
countries with that end in view. We insert here these
parts of the platform.

"We oppose the so-called Aldrich Bill or the estab-
lishment of a central bank; and we believe the people
of the country will be largely freed from panics and
consequent unemployment and business depression by
such a systematic revision of our banking laws as will
render temporary relief in localities where such relief
is needed, with protection from control or dominion
by what is known as the Money Trust.

'Banks exist for the accommodation of the public
and not for the control of business. All legislation on
the subject of banking and currency should have for
its purpose the securing of these accommodations on
terms of absolute security to the public and of com-
plete protection from the misuse of the power that
wealth gives to those who possess it.
"We condemn the present methods of depositing

Government funds in a few favored banks, largely
situated in or • controlled by Wall Street, in return for
political favors, and we pledge our party to provide
by law for their deposit by competitive bidding in
the banking institutions of the country, national and
State without discrimination as to locality, upon ap-
proved securities and subject to call by the Govern-
ment.
Of equal importance with the question of currency

reform is the question of rural credits or agricultural
finance. Therefore we recommend that an investi-
gation of agricultural credit societies in foreign coun-
tries be made, so that it may be ascertained whether
a system of rural credits may be devised suitable to
conditions in the United States; and we also favor
legislation permitting national banks to loan a reason-
able proportion of their funds on real estate security."

It will be observed that there is condemnation of
"the present methods of depositing Government funds
in a few favored banks, largely situated in or controlled
by Wall Street, in return for political favors," &c.
We believe this charge to be wholly unfounded and are

certain there is no distribution of Government funds
among favored institutions, and most assuredly not
as a reward: for political services. The banks are now
obliged to pay interest on the Government deposits
held and it should be noted that the rate of interest
has only recently been raised from 1% to 2%.
The platform demands a modification in the interests

of the laboring classes of the law relating to the issue
of injunctions. A half dozen paragraphs bearing on
the subject are transferred bodily from the platform
of 1908. This is intended to catch the vote of the
laboring classes. The agricultural classes also receive
attention in numerous different ways. We have al-
ready referred to the plea made for the extension of
banking facilities to rural communities. In addition
to this the Democrats say: "We believe in encour-
aging the development of a modern system of agricul-
ture and a systematic effort to improve the conditions
of trade in farm products so as to bene t both the
consumers and-producers." This is well enough, but
the further statement is added that, "as an efficient
means to this end, we favor the enactment by Congress
of legislation that will suppress the pernicious practices
of gambling in agricultural products by organized
exchanges or others." This last embodies one of the
numerous economic fallacies with which the platform
abounds. It would, however, be wearisome to attempt
to enumerate all the various things, good and bad,
that have been incorporated in this declaration of
political principles and political professions. We will
only add, in closing, that there is a plank in favor of
a single Presidential term, and an Amendment to the
Constitution making the President ineligible for re-
election is urged. Woodrow Wilson is expressly
bound by the declaration here announced, for the plat-
form says "we pledge the candidate of this Convention
to this principle."

THE BRIGHT SIDE OF INTERNATIONALISM.
"Internationalism" has become a word of ill-omen.

It was made so first by the Nihilists, adopted by the
Anarchists in the development of their plans in the
various European States, and finally taken up by the
Labor leaders and made the watchword of their new
movement. It is far more effective than the French
term "Syndicalism", and now is connected in the
public mind with all the uncertainties and forebodings
which attach to the strikes that are threatened and
more or less imminent, both in England and America.
There is a real loss when a word which might be

expressive of a great and beneficient world-movement
is perverted to sinister uses. "Internationalism'
should represent that in the relations and intercourse
of nations which the new use of the term "Brother-
hood" is intended to do in the relations of individuals.
The barriers between nations, as well as those between
religions and churches, are coming down, as a result
of the humanizing of modern thought and the influence
of a world-wide commerce. The greater forces of

human society, both ethical and financial, are uniting

to make the world one, as never in the past, and

that in the face of the over-weening power of certain
nations and the traditional antagonism of different

races. It is a movement carrying the promise of more
general well-being and more permanent happiness
than the world has known: one in which all men may
unselfishly rejoice. America has been brought to
play a large part in its development, but all the world
is already under its influence, and there is no country
to-day so remote, or relatively so unimportant, but

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



10 THE CHRONICLE [VoL. Lxxxxv.

that its material well-being is deeply affected by it,
and even its internal administration has to take
cognizance of what the Germans call "world-politics`."
The initial stages of the great revolutionary movement
now going on in China show the effect of ideas and
influences which have been gathered in far distant
lands and are set in motion by individual Chinamen
who have brought them home from the other side
of the world.
The future of this great movement is to be largely

determined by the influence of individual men, who in
their thoughts and purposes are to-day being shaped,
often far away from their homes. Internationalism,
in its new and largest sense, already defines the in-
fluences under which such young men are being
molded. There are to-day, for example, not less than
three hundred 'foreign young men students in our
universities in New York City and the number is
growing rapidly every year. Of these, not less than
a third are Chinese and Japanese. There are twenty-
five or thirty Ottomans and nearly as many Hindus.
Most of the Chinamen are post-graduate students,
as are some of the Japanese. Many of these students
are sent officially by their home governments, and
all of them may be regarded as men either already
known as ‘6xceptionally able, or who are certain to
have much influence, because of the opportunities they
are now enjoying, when eventually they return to
their native lands.
The death the other day at an advanced age in

Hartford, Conn., of Yung Wing, one of the earliest
of these advanced Chinese students to come to this
country more than half a century ago, and whose
influence has been continuous and powerful in the
events of the last fifty years in the Orient, brings to
mind the fact that we have had with us individuals
of this kind for many years. Little attention has
been paid to them, as the significance of their presence
was not widely appreciated and their numbers were
few. But now, a great international educational
movement, which is resulting in not only the outflow
of students from every land, seeking increased oppor-
tunities of education, but in the interchange of dis-
tinguished teachers, is attracting universal attention
and already becoming an effective force in breaking
down the barriers between the thoughtful men of
different lands, and preparing the way for that Inter-
nationalism which is to be the characteristic of the
near future.
The habits of the little group in New York and

their relations to one another are therefore a matter
of considerable importance. Clubs have been formed
in the universities to make them mutually acquainted.
Already race lines and prejudices are in many instances
thoroughly broken. The Orientals, especially, are
most affected by the movement, and are most deeply
interested in it. The more talented among them have
come to the front as their leaders. One of them is the
President of the Chinese Student Alliance of North
America, which numbers 900 members, and is at the
same time President of their, Christian Association in
New York City, with 50 members. One of the young
Chinamen, after eight years of study in New York, in
which he has taken the degrees of A.B., M.A. and
Ph.D. In political science, coming under the influence
of the new Internationalism with men of every race
pursuing the same studies with him*Self, has returned
to China to be the Private Secretary of Yuan Shi Kai,
the President of ,the Chinese Republic. Another
of the Chinese students is professor in an American

college in China and is regarded as the ablest native
teacher in his own country.
Four of the Turks are indicated as future superin-

tendents of education in as many provinces in their
own land, and all of them are sure to be men of the
widest influence when they return home. The Hindus,
naturally, are the hardest to reach, because they come
from a land of rigid caste distinctions, and they have
to surmount the greatest obstacles in reaching America;
but they, in common with the rest, are in the clubs,
and are led to recognize the oneness of character and
purpose and life of the men about them from the
twenty or more different lands who are their fellow-
students. Internationalism is a reality, as they see
the distinctions of custom and language and history
disappearing in their new community life. Together,
they are visiting our institutions, our hospitals,
asylums, prisons. They are studying health, indus-
tries, economics, history, politics and commerce. And
they are learning, as can be learned in no other way,
the oneness of human life and the absolute community
of human interests. It will be almost impossible for
any of them to return home to accept the isolation
of their country in the past or to forget the significance
of the life in which they have moved here in contact
with men of every race.
Of the many forces which are at work to bring on

the new day, none is more significant, or perhaps more
potential, than this community life of those Oriental
and other foreign students in our American schools,
especially as to-day the importance of that life has
come to be recognized, and so much is being done to
forward it by the responsible heads of the schools and
the leaders of the organized life of our young people.
The International College Young Men's Christian
Association is sending its agents around the world,
drawing together in common affiliation the students
of the great universities of every country, and already
accomplishing a remarkable work. But not less im-
portant, and perhaps more immediately significant, is
that which we have indicated, which is the result of
the contact of these foreign students with one another,
in which the Chinese and the Japanese, the Turk and
the South American, the German and the Italian, mingle
in the intimacy of common studies, common aims and
the common life. The result already is an interna-
tionalism of a potency so high that it is capable even-
tually, and possibly in the immediate future, not only
of coloring but of changing the structure of the mutual
relationship of great nations.

A FAILED EXPERIMENT.
A resolution having a sort of stump speech tucked

into its preamble has been introduced in the Senate,
proposing a special inquiry into expenditures and vari-
ous other matters of detail in conducting the direct
Presidential primaries of this year. This would add
one more to the too long list of futile and senseless in-
vestigations, and probably the resolution was not pre-
sented with any expectation that it would pass. It
comes from a 'progressive" Senator; it relates to a
"progressive" matter, and it incidentally suggests the
mischievous potency of such indefinite and catchy
phrases as have been adroitly used, this year, to trail
unthinking persons after vociferous orators. The
world does not stand still; civilization and Christianity
move slowly forward; no man can be immovable if he
would; every one of us is progressive. But there is a
wide distinction between building step by step, upon
what has been soundly constructed and has long en-
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dured, and imagining that progress can be made by

frenziedly attacking all that now exists. To get some

clear-cut, incisive definitions and distinctions now,

in lieu of all the long-drawn platitudes of platforms

which are shuffled together to confuse rather than en-

lighten, would be a great gain.
It is neither necessary nor possible to decide which

of the two conventions was the more disgraceful, but

the cumulative effect of the second one moved some
persons (themselves probably of the undefined pro-

gressives) to express the opinion that this is the last of

the nominating conventions, because the work will

hereafter be done by the primary. Possibly the pri-
mary will supersede the convention as being super-

fluous; but it will be far better if the country, when it

cools off and has had time to think, decides that one

trial of the primary is quite enough. There are now

four processes in electing a President, including the

merely clerical one by the "college" that is composed

of electors who do not elect. The first one in order

(choosing delegates to convention) attempted, this

year, to deprive the convention of its representative

character and make it virtually a clerical mob of more

than a thousand, and in this change has arisen all the

wrangle and fury, including in that the threatened

Roosevelt pro tem Third party.
Now, invoke the simplest minimum of elementary

common sense, putting out of mind everybody who

has proposed himself or has been mentioned as a pos-

sible President, and it must be agreed on all sides that
the only plausible object of a primary election is to
find the desire of the sovereign people as to who shall
be President, who shall stand as candidate of "the
party." It must be this, if it is anything. The experi-
ment has been tried, and it has not accomplished' this.
Mr. Roosevelt's one cry, begun as far back as the pri-
mary in this State, has been that of fraud and robbery;
those who failed to vote for him were prevented, or
deceived or tricked; and in Chicago his delegates were
stolen from him. This unfounded claim is the only
bit of ground on which he can set his foot for another
attempt to reach Washington, and his cry that the ex-
pressed desire of the party for him has been thwarted
is met by cold arithmetic. For he received from a
quarter to less than half of the Republican votes in
the primary States (averaging, say, a third), and the
fair presumption is that he drew his full strength.
The full blossoming of the "direct election" which

is now the great fad, requires that each elector shall
write on the ballot his dIvn personal choice, for there
is only a pinch of freedom in being allowed to say which
of two candidates one abhors least. Since that is im-
practicable, why duplicate elections? It is hard to
make a full vote come out to the final one, so why go
through the farce of a preliminary one? If the nomi-
nating convention is to nominate only as the men in
the "college" elect, why bother with conventions,
which wrangle and disgust?
The situation can be put compactly; our representa-

tive business, through legislatures and conventions, has
not been quite satisfactory. So the cry is for a more
direct participation of the people, the same people who
have shown their own incapacity or indifference or
neglect by not se ecting good representatives to do
their business. The boss will continue to be boss.
Political machinery, like that of transportation, must
be operated by representative agents, not by the pas-
sengers and owners. Multiplying elections will in-
evitably cheapen and lower them. No other govern-
ment than that by representatives is possible. The

people should seriously address themselves to raising
the standard of representative governing, for if they
cannot select and put forward good men, there is no
hope for a democracy. The nominating convention
should continue, and it should really nominate, un-
hindered by "instructions." The Presidential pri-
mary should be dismissed as a plain and unavoidable
failure. Public opinion has ample means of impressing
its views about candidates, and so far as there is a
real degeneracy in public affairs, it is because we have
been misled to imagine that general happiness can be
produced quickly by laws and governmental regula-
tions.

THE GOVERNMENT COTTON CROP REPORT.
The cotton report of the Department of Agriculture,

made public on Wednesday, showing as it did a
lower condition of the crop than private advices had
indicated, and a greater decrease in area than antici-
pated, brought about an advance in prices, for the
time being at least. As regards condition, the report
made the average for the whole cotton belt 80.4 on
June 25, an improvement of only 1.5 points since
May 25, and comparing with 88.2 at the same time
last year, 80.7 in 1910 and a 10-year average of 80.7.
The condition, as stated, is lower than in all but four
of the eleven years from 1901 to 1911 inclusive. This
is much at variance with most of the advices received
from the South of late, and especially with reports to
us at the time of the issuance of ow annual acreage
report (June 19) and since. Particularly is the remark
true of Alabama, Mississippi, Louisiana, Arkansas and
Tennessee, in each of which States the Department
makes the condition much lower than last year and
quite generally below 1910. In fact, the report
credits Texas alone with a condition better than a
year ago and places most of the States below the
10-year average. Reliable private accounts from the
South, we are forced to say, do not boncur in such a
view of the present cotton prospect.
The falling off in area is placed at 7%, each State

sharing in it, the percentages of decrease ranging from
17% in Missouri to 2% in Texas and Virginia. Con-
sideration or analysis of this feature of the report we
approach with diffidence because it so clearly disagrees

with our own conclusions on the subject. Readers
of the. "Chronicle" will remember that our report on
acreage published in the issue of June 22 made the
decrease only about M of 1%. Furthermore, from
Texas, Louisiana and Oklahoma our advices, from

most reliable sou ces, indisputably indicated increases,

and current prices for cotton furnished the incentive
in those localities, if in no others. The Department,
however, reports a loss of 12% in Oklahoma, 5% in
Louisiana (notwithstanding the fact that area thrown
out through fear of the boll-weevil has been returned

to cotton) and 2% in Texas.
It seems to be well established that for some years

past the Department of Agriculture has been misled as

regards the area under cotton. The extensive re-

visions it has been obliged to make clearly prove that;

the same appears to be true regarding the Census

Bureau in the latest enumeration, as referred to in our

acreage report. Confining ourselves, however, to a
consideration of the acreage reports of the Department,

we are confronted with such radical revisions in recent

years as to put in doubt the reliability of the yearly

estimates of increase or decrease in area. Taking

1905 as the starting point, we find that in that spring

the Department reported ' a decreased planting of
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11.4%, or practically the same as announced by us,
and an aggregate area of 28,120,000 acres, against our
total of 28,808,415 acres—a very close agreement.
The Washington authorities, however, later on re-
vised the total down to 27,000,000 acres (a decline
from the previous season of nearly 15%) and in 1906
figured a gain of about 6.2%, making the area 28,-
686,000 acres, or nearly 3 million acres less than the
planting our reports had indicated. But in the spring
of the following year another revision—an addition of
nearly 33/ million acres—was made, carrying the
official total about half a million above ours. Figured
on the revised total of 1905 this would mean a gain
in 1906 of nearly 20%, as against 6.2% originally
reported.
In 1907 the Department reported only a nominal

addition to area, against our 4.82%, and consequently
its acreage in that year was fully one million below
the total we announced; but in 1908, after again making
the gain immaterial, a revision brought the official
aggregate practically in agreement with us. Re-
visions of the 1909 and 1910 aggregates of acreage were
also made by the Department, but they were too small
to call for special reference, and it therefore appears
that our figures for the latest named year were about
2 million acres in excess of the so-called official total.

This brings us down to last spring, when an aug-
mentation in area,,of 4.7% reported by the Department
made the total acreage 35,004,000 acres, against our
aggregate of 37,581,022 acres; but later on the official
total by process of revision was increased to 36,681,000
acres. In all since the spring of 1906'the Department
of Agriculture has by revision added to its total of
cotton area no less than 6,925,000 acres, and to that
extent its reports for intervening years have been
erroneous. Stated in another way, the percentages
of increase or decrease it has reported since that time
would have made the area last year, all intervening
revisions discarded, less than 30 million acres, against
the 36,681,000 acres upon which the present reduction
of 7% is figured. With no desire to reflect upon the
honesty of those who handle the returns at Washing-
ton, we maintain there is reason to question the relia-
bility of the reports to the Department on cotton area,
and this we do without claiming absolute accuracy
for our own conclusions. Failing actual returns of the
planting, acre by acre, the best one can do is through
the exercise of unbiased judgment, ripened by years
of experience, to attempt to correctly interpret the
tendency from such information as can be secured
from reliable sources.

DUTIES OF BANKS IN MAKING COLLECTIONS.
In a recent case before the Court of Appeals of

Georgia (Cronheim vs. Postal-Telegraph Cable Co.,
decided March 6, reported 74 Southeastern Reporter
78), the Court holds that where a check is endorsed to
a bank "for collection and credit for deposit" to the
account of the payee, the bank is the agent of the
payee to collect, and title to the check does not pass
to the bank in absence of an agreement to that effect,
evidenced otherwise than by the language of the
endorsement.
The Court says: "Sometimes as a matter of accom-

modation to customers banks do credit as cash the
amount of foreign checks and permit the depositor to
draw immediately against the credit; but this is a
mere matter of custom or practice, which can, of
course, be departed from at any time and in any case.
Generally title to a particular check deposited in a

bank does not pass out of the depositor until the pro-
ceeds are collected. The question, like all other ques-
tions of contract, depends upon the intention of the
parties: if they intend title to pass qnd by apt words
enter into an agreement to this effect, such a contract
will be given legal efficacy. But the Court will rather
presume that simply the relation of principal and agent
was created, in the absence of clear evidence that the
parties intended that the relation of debtor and creditor
should arise immediately upon the deposit of the check.
Where a draft or check is deposited 'for collection,' it is
clear that title does not pass."
The Court also holds that such an agency may be

revoked by the payee at any time before collection,
and may be terminated by instructing the bank upon
which the check is drawn to withhold payment. The
case arose through the failure of defendant to promptly
transmit a telegram to the drawer of a check requesting
him to stop payment, and the Court held that the
drawer was under legal obligation to comply with the
request contained in the telegram.
When commercial paper is delivered to a bank for

collection, the banker becomes the customer's agent to
make collection, and he undertakes the duty of an
agent for all the purposes of making the collection.
The mere fact that a collecting bank credits a customer
with a check, deposited for collection, as cash does not
alter the relation between the parties. The endorse-
ment "for collection" is only intended to put the paper
in such shape that the bank may collect, and not
thereby to pass title to the bank. Title to commercial
paper received for collection by a bank and forwarded
to its correspondent in the usual course of business,
without any express agreement in reference thereto,
does not vest in such correspondent, even if it has
remitted upon the general account in anticipation of
collections. Title passes only by a contract to that
effect, either expressly proved or inferred from an
unequivocal course of dealing.
The general rule as to the duty of a collecting bank

is that it is bound to use all reasonable diligence to
protect the interests of the holder of the property. It
does not, by accepting drafts for collection, waive its
right to collect its own claims against the drawee. A
collecting bank must use due diligence in taking all
such steps by presentment, demand, protest and notice
as are necessary to fix the liability of all parties to
whom its principal has the right to resort for payment.
Thus, when a bank undertakes the collection of a
note, it assumes the duty of taking the proper steps to
fix the liability of the endorser. It is bound to have
everything done, according to the laws of the State,
necessary in case of non-payment, to fix the full lia-
bility of the drawer and indorser. •
A bank which receives commercial paper for collec-

tion, such as a bill, note or check, must use clue dili-
gence in presenting it for acceptance or payment upon
the maturity thereof. Otherwise the bank must
answer for its negligence in case of loss. A bank to
which a bill of exchange is sent to procure its accep-
tance, accompanied by a bill of lading, is, on the
acceptance of such bill, authorized to accept the
bill of lading in the absence of instructions to the
contrary, and the dra\vee may refuse to accept unless
the bill of lading is surrendered. If a bank receive
a check in payment of a claim held by it for collection,
its duty is to present it for payment on the same day
it is received. A check not being payment, the bank
taking it must stand any loss occurring before it is
cashed.
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It is the duty of a bank holding commercial paper for
collection to use ordinary diligence in demanding pay-
ment of the acceptor or maker. If it fails to do so,
and the endorsers are released thereby, the bank is
answerable. When commercial paper is placed with
a bank for collection, its duty is, if the paper is not
paid upon presentment for payment at maturity, to at
once fix the liability of the drawer and endorsers by
having it protested, and by giving due notice of its
dishonor to the depositor for collection. A failure to
perform this duty will make the bank answerable i11
damages for losses sustained through its neglect.
Bank checks do not require a formal protest to change
indorsers; but, where they are forwarded from one
bank to another, and payment is refused for want of
funds, the refusing bank must give notice to the for-
warding bank not later than the next Clay after dis-
honor. If they are held for two days to enable the
drawer to provide funds for their payment, it has been
held that a jury is justified in finding that the receiving
bank intended to accept them and, by its delay, be-
came answerable therefor.
A bank having a note, bill or check for collection is

bound to the exercise of due and proper diligence, not
only in making demand for payment, but in giving
notice in case of non-payment, so as to hold all par-
ties; and in default of such diligence the bank is an-
swerable, in case of loss, to the holder of the paper.
There is some diversity in the cases upon the point
whether it is the duty of a bank having a note or
bill for collection to give notice of its dishonor to all the
prior endorsers or only to the principal. The pre-
ponderance of authority, however, is in favor of the
position that, in the absence of special instructions,
notice given by the collecting bank to its principal in
time to enable him to give seasonable notice to those
to whom he intends to resort, is sufficient, the bank
being regarded as the real holder so far as giving and
receiving notice is concerned. Notice of non-accept-
ance of a bill must be given, under the general com-
mercial law, to charge an endorser, although present-
ment for acceptance was unnecessary.
When a bank receives for collection commercial paper

which has to be transmitted to another place to be
collected, it discharges its duty by sending it in due
course to a competent, reliable agent, with proper in-
structions for its collection. Thus, if a promissory
note secured by a mortgage is transferred to a bank as
collateral security, which must be sent to a distant
place for collection, it fulfils its implied requirement
of reasonable diligence by placing such note for collec-
tion in the hands of an attorney having the reputation
of being competent and reliable, and it is not answer-
able for the subsequent neglect of the attorney in the
performance of the duties intrusted to him. A bank
which undertakes the collection of a customer's check is
negligent in sending it direct to the drawee bank, in-
stead of through the agency of a third person, and is
answerable for any loss which may ensue through
adopting such a course. As is said in Drovers' Na-
tional Bank vs. Anglo-American Packing Co. (117
Ill., 100) , "the only safe rule is to hold that an agent
with whom a check or bill is deposited for collection
must transmit it to a suitable agent, to demand pay-
ment in such manner that no loss can happen to any
party, whether he is a depositor and endorser, or
the indorsee and holder."

If a bank, intrusted with commercial paper for collec-
tion, fails in any of the duties imposed upon it as to
presentment, demand or notice, it is answerable for

such failure where loss ensues to the owner; but, while
collecting banks are liable for their own negligence.ih
making collections for customers, they are not liable
for the negligence • of their correspondent banks in
other places, when such correspondents have been
carefully selected. This rule is held by the preponder-
ance of the State courts, while the Supreme Court of
the United States holds that the forwarding bank
makes the local agent its sub-agent and is liable for
any neglect on the part of such sub-agent. The lia-
bility of a collecting bank for the acts or omissions
of notaries, concerning negotiable paper placed by it in
their hands, have been passed upon in a number of
cases. There are States in which the relations of a
collecting bank and the notary are deemed to be those
of principal and agent, and in which the bank is
therefore held answerable for negligence or other mis-
conduct on the part of the notary, through which the
owner of the paper suffers loss. But the prevailing
rule is that the bank is not answerable for the default,
negligence or omission of a notary, through which the
owner suffers loss, where the bank has exercised due
care in selecting a reputable and competent notary, or
has placed the instrument for presentment and protest
in the hands of the notary whom it regularly employs
to perform such service.
In the absence of instructions, a customer of a

collecting bank is probably bound, to some extent
at least, by the usages and customs under which the
bank makes collections, as such usages and customs, if
reasonable and lawful, would afford strong evidence
affecting the question of the bank's negligence. Es-
tablished usages of the bank, so far as presentment,
demand and notice are concerned, may well form a
part of the contract with parties who have dealings
with the bank; but the custom and usage of accepting
the debtor's check as payment is open to serious doubt.
No usage or custom of collecting banks will excuse
negligence. Usage can only regulate the manner ofthe
performance of required acts; it cannot excuse non-
performance, and does not justify the receiving of
worthless checks in payment for a collection.

REFORM OF THE COURTS.
In our article last week under the above caption, in

selecting from the abundance of material furnished by
Mr. Storey that which would best suit the immediate
purpose of the article, we failed to name the title of the
work as well as the author. The omission is supplied
in the following letter:

New Haven, Conn., July 2 1912.
William B. Dana Co., New York City.
Dear Sirs:—I have been much interested in reading the

article entitled "Reform of the Courts" in the "Commercial
and Financial Chronicle," page 1735, issue of June 29 1912;
dealing with Mr. Moorfield Storey's views thereon. I have
been disappointed, however, to notice that, through some
inadvertence, you have not mentioned that the title of the
book in which Mr. Storey sets forth his opinions is "The
Reform of Legal Procedure," Yale University Press. Be-
cause of the great importance of such an article in the "Chron-
icle," and because many of the "Chronicle" readers would
doubtless like to know the title of the volume in which Mr.
Storey expresses his opinions, I shall be indebted to you if
you will in the next issue state that the book in question is
"The Reform of Legal Procedure," by Moorfield Storey
(Yale University Press).

Thanking you for your courtesy and co-operation in the
matter, I am,

Yours very truly,
GEO. PARMLY DAY, President, •

Yale University Press. • ,
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BANKING, FINANCIAL AND LEGISLATIVE NEWS.

—The public sales of bank stocks this week aggregate
63 shares and were all made at the Stock Exchange. Fifty-
two shares of trust company stocks were sold at auction.
Extensive tables reporting the bid and asked quotations,
deposits, surplus, &c., of banks and trust companies in all
important cities in the United States are published monthly
in the "Bank & Quotation"-Section, the July issue of which
accompanies to-day's "Chronicle." Bid and asked quota-
tions for all New York City bank and trust company stocks
are also published weekly in another department of the paper,
and will be found to-day on pages 26 and 27.
Shares. BANICS—New York. Low. High. Close. Last previous sale.

"43 Commerce, Nat. Bank of.. _ 196 199 199 June 1912— 198

*20 Fourth National Bank  201 201 201 June 1912— 202
TRUST COMPANIES—New York.-

39 Broadway Trust Co  175 175 175 May 1912— 183

9 Hudson Trust Co  140 140 140 June 1912— 140 N

4 Title Guarantee & Trust Co_ _',590 X, 590 590 May 1912— 599

Sold at the Stock Exchange.

—The Fitzgerald resolution, continuing for one month the
appropriations of the late fiscal year, was passed on Monday,

the 1st inst., by the House of Representatives and the Senate
and was signed early in the afternoon of that day by President
Taft. In anticipation of the passage of the resolution, which
Congress was called upon to put through because of its failure
to enact the important appropriation bills by June 30, the
heads of the several departments which had previously noti-
fied their employees not to report on Monday last, .rescinded
their orders,pn the 29th ult. The resolution limits the ex-
penditures for the current month to an amount equal to one-
twelfth of the appropriations for the fiscal year just ended.

—The bill revising the chemical schedule of the Payne-
Aldrich tariff law, which was passed by the House of Repre-
sentatives on Feb. 21, was defeated in the Senate on the
3d inst. by a vote of 32 to 26. Senator Poindexter, a pro-
gressive, was the only Republican who voted in favor of the
bill; none of the Democrats voted against it. The bill as it
passed the House would have reduced the rate on many
articles in the present schedule by about 25%, and would
have transferred from the free to the dutiable list black
pepper, nutmegs, cinnamon, cloves, medicinal roots and
herbs, including licorice and sarsaparilla roots, indigo, gums
and other articles used in making varnish, amber, vanilla
beans, &c., &c. Before defeating the bill an amendment
putting certain dyes used in cheap cloths on the free list
was adopted, while another amendment reducing the ad
valorem duty on varnishes from 25 to 15% was rejected.

—A resolution appropriating 81,350,000 for army maneu-
vers planned this summer in the various States was passed
by the House of Representatives on Monday. Provision
for this purpose had been made in the Army Appropriation
Bill which was recently vetoed by President Taft, and the
special legislation was enacted at the request of Secretary of
War Stimson. The Senate passed the resolution on the 3d
inst. after making a formal amendment to it by adding the
words "of America" after the words "United States" in the
resolving clause; they had been inadvertently left out.

—The Army Appropriation Bill was again passed by the
House of Representatives on the 2d inst. The bill is in the
same form in which it previously passed the House, and does
not carry the amendment, subsequently inserted, which
would have legislated Major-General Leonard Wood from his
office of Chief of Staff of the army; this was one of the
reasons for the veto of the bill by President Taft on June 17.
The provision for a commission to decide upon the number
and location of army posts is also reported to have been
eliminated. •
—The resolution adopted by the United States Senate on

May 28, bestowing the thanks of Congress on Captain Arthur
Henry Rostron of the Carpathia, and appropriating $1,000
for a gold medal for him, for his action in rescuing the Titanic
survivors, was passed by the House of Representatives on
the 1st inst.
—A. Platt Andrew resigned on Wednesday as Assistant

Secretary of the U. S. Treasury. His action is the result of
differences which have arisen between him and Secretary of
the Treasury Franklin MacVeagh in administration matters.
Co-incident with the announcement of Mr. Andrew's resig-
nation a resolution was introduced in the House of Repre-
sentatives by Representative James Cox of Ohio, calling
for a complete investigation of Mr. Mac Veagh's adminis-
tration. Mr. Andrew's resignation became effective at
once In addition to addressing the President in the

matter, he also forwarded to Secretary MacVeagh the follow-
ing letter: „
I am to-day tendering to the President my resignation as Assistant

Secretary of the Treasury. As you are well aware, I have for some time
had this intention in mind.
Your disposition, methods and point of view are such as to render. Im-

possible any real co-operation or any satisfactory transaction of the Govern-
ment's business. During the two years in which I have been privileged
to occupy this position I have scores of times been refused access to you
when it was necessary to present to you in person matters of urgent im-
portance for the Department, and for periods covering months at a time
you have persistently refused either to speak with me or to answer letters
or memoranda asking for an opinion or decision.

Unfortunately for the work of the Department, this attitude has not been
confined to your relations with me. From time to time, and without any
apparent reason, you have shown the same disposition toward other officers
of the Treasury. With many of the most efficient departmental heads you
have refused to have any pbrsonal relations for protracted periods. Until
recently I have continued to hope that this state of affairs, so prejudicial to
the transaction of the Government's business, might change for the better,
but your peculiar disposition in this regard has continued to grow, so as
now to render quite impossible any substantial accomplishment.
I have endeavored to give to my work my best ability, and to you, under

all circumstances, my personal loyalty. On many occasions when heads
of Treasury bureaus have been on the verge of appealing to the President,
or of resigning their positions, through disheartenment because of months
of delay and indecision on your part, I have done what I could to defend
you and to encourage them. You cannot forget how I stood by you when
you were on the point of having taken from your hands what was probably
the most important undertaking of your administration. When the White
House, In .December 1910, without consulting with you, and entirely with-
out your knowledge, entered into negotiations for an issue of Panama bonds,
the embarrassment of the situation threatened to force your resignation.
You will remember that I did everything In my power to avert your humilia-
tion, and that I loyally agreed to resign and leave the service with you,if
your resignation became necessary.
I need not assure you that it is a matter of deep regret to me that diffi-

culties of the character named have resulted not only in an inability to
transact my share of the business of the Department expeditiously and
efficienay, but in an inability to transact that business at all; and this has
made it imperative for me to sever my relations with you and with the
Department.

Mr. Andrew became Assistant Secretary in 1910; he had
previously been Director of the United States Mint. He
served as Special Assistant to the National Monetary Com-
mission. Formerly Mr. Andrew was an assistant Professor
of Finance at Harvard.
In his letter to the President Mr. Andrew declared that

Mr. MacVeagh for many months at a time had "persistently
refused even to speak to those officials of his Department
with whom he should naturally have been in constant per-
sonal communication." In this letter he also said:
"There has never been a time since I have been in the Treasury when he

(Mr. MacVeagh) has not labored under the delusion that some of those who,
working loyally and conscientiously for him, were in a cabal conspiracy
against him. This has led him to treat some of his most efficient aids with
harsh ingratitude and with a lack of consideration that was little short of
brutal.
"My experience in these matters is only the familiar experience of the

majority of Treasury officials. Mr. McClung, the Treasurer of the United
States, in April of the present year found the delays, indecisions, distrust
and complaints of Mr. MacVeagh so intolerable that he brought the matter
to Mr. Hilles's attention In the hope that you might offer some method of
relief. Mr. Ralph, the Director of the Bureau of Engraving and Printing,
and Mr. Murray, the Comptroller of the Currency, have on several occasions
with difficulty been dissuaded from an intention to resign, due to no other
reason than their lamentably unsatisfactory relations with Mr. MaoVeagh.
It was only on account of their devotion to their work, and a constant hope
that a change in conditions was pending, that they have not left the public
service. I am told that the same is true of Mr. Cabell, the Commissioner
of Internal Revenue, and it is doubtless true of others.

A statement in answer to Mr. Andrew's letter to him was
given out by Secretary MacVeagh on the 4th inst. We quote
is as follows:
"I regret that it seems necsesary to refer to the letters published by

A. Platt Andrew, and addressed to the President and to me. The viru-
lence of the attack has probably limited its effect; but apart from the attack
upon me, he strangely misrepresents a number of the chief men of the
Treasury Department to whom I attribute a large measure of the success
of the Department work, and seems to deny that anything has been accom-
plished either by them or anybody else.
"I am obliged, therefore, to restore Mr. Andrew's resignation to its

proper light. Mr. Andrew says he resigned because of the conditions in the
Treasury Department of which he disapproves. A comparison of this
statement with the facts is probably the simplest way to test the animus and
the veracity of his letters. He did not resign voluntarily, but was asked to
resign—and asked repeatedly—and he used every effort and influence
possible to get the request for his resignation withdrawn; and pleaded to

be allowed to continue in his place. And It was when he had failed to have

the request for his resignation withdrawn, and the cause of this, that he

made his attack—and chose to give the impression that his resignation was

a matter of his own choice, and determined upon for public reasons.
"The details as to his resignation are as follows:
"On June 24, when Mr. Andrew returned from Chicago, I formally asked

in a note for his resignation. He called on me at once to urge me to change

my mind and allow him to stay. At his wish I explained at length my

reasons and listened to all his arguments and wishes. I felt, however,
obliged to tell him the request for his resignation could not be withdrawn.

I supposed Mr. Andrew would send his resignation promptly and as a
matter of course, as I had never known of a case where such a request had
not been promptly complied with.
"I waited, however, without reply until June 28. T then wrote again,

repeating the request. On the 29th Mr. Andrew sent me a brief note
treating the matter with vaguenuess. I replied immediately, saying I

could not accept vagueness, but wished to have that day either his resig-

nation or his refusal to resign. To this he did not reply at ail. And,

therefore, on July 2, I wrote a fourth time, renewing tile request and com-
municating a copy of a letter addressed to me by the President 'authorizing
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and directing me' to ask for the resignation. I asked for a prompt reply,

stating that I was going out of town. I left Washingt
on on the midnight

train without hearing from Mr. Andrew; and saw 
in the next afternoon's

papers long extracts from two scurrilous letters, one t
o the President and

one to me, which at last conveyed his unwilling 
resignation.

"Meanwhile—as I only learned after a week—Mr. A
ndrew had diligently

used the interval while I was waiting, to secure all the 
influence he could to

aid him in keeping his place. Besides arguing the 
case himself with me

and with certain Senators, and besides having his 
case argued both at the

White House and before me, he argued his case 
himself at the White House.

"Mr. Andrew did not at any time mention to 
me any objection to his

treatment in the Treasury Department, except
 that he thought that I did

not give him as much of my time as I ought; 
and that I had sometimes

allowed other callers to be received when he was
 in my room. On the other

hand, some of those connected with my office
—and who were impartial—

thought Mr. Andrew had had at certain 
periods too much of my time.

Certainly his curious calculation of the amou
nt of time will strike everyone

in my office with wonderment.

"No other complaint or criticism did Mr. Andrew 
ever offer. And it is

hardly necessary to point out that a man whose grip o
n his place I could

hardly shake loose could scarcely have found his place un
desirable or his

associations unendurable.
"If Mr. Andrew could represent himself as resigning volunt

arily when he

was with unsuual difficulty forced to resign, it cau
ses no wonder that he

should without warrant call as witnesses a group o
f important men of the

Department, who nearly all immediately 
contradicted him—and whose

immediate assurances to me by telegraph and 
telephone are among the

pleasantest happenings of my official life. No one in the Department who

has done successful work would, I believe, end
orse any of Mr. Andrew's

statements.
"There is nothing out of the usual in Mr. A

ndkew's case. The work of

the Treasury Department has been and still is s
trenuous, owing to the

program adopted at the beginning of the Administra
tion, and it is necessary

to have all three of the Assistant Secretaries not only
 able but efficient.

It was a great disappointment to me that Mr. Andre
w was not efficient

enough to meet the requirements, and that it was necessary
 to get some one

else. That is all there was to it when the change was decided
 upon. Sub-

sequently, in direct disobedience to my instructions, 
written and then

repeated in two interviews sought by him, and 
without my knowledge

until he had left Washington, he went to the Chicago 
Convention when the

other two Assistant Secretaries had already gone by 
previous arrangement.

"This irresponsible conduct must have led in any eve
nt to his prompt

separation from the Department. Mr. Andrew, I see, has made the state-

ment that he told me he wished to go to Chicago to further 
monetary legisla-

tion. This is clearly an afterthought. He made no mention
 whatever of

the monetary question. He gave only one reason for wishing to go. Ile

said he intended to go into politics and the Convention afforde
d a splendid

opportunity to make political acquaintances."

—"Treasury Decisions" of May 30 contains two decisions

relative to the corporation tax. In one of these, bearing

on an action of the Government against the General Inspec-

tion & Loading Co., the United States District Court for the

District of New Jersey was asked, among other things,

to determine whether the penalty for non-payment of taxes

—a 5% penalty and accrued interest at the rate of 1% a

month if assessments are not paid on or before June 30

after ten days' notice—was rightly imposed. It decided in

the affirmative, and furthermore held that where a notice

of the assessment had been mailed to the defendant in a

franked envelope addressed to him at the place of the

principal office, bearing the return address of the Collector,

and was not returned by the Post-Office Department, the.

presumption is that it was received. Judgment was, accord-

ingly, entered for the tax, penalty and interest, notwithstand-

ing the corporation had been previously dissolved, the

amounts involved (besides the costs of suit to be taxe
d)

being as follows:
Amount of tax 

$1,731 75

5% penalty  86 59

Interest from July 11 1910 to March 11 1912, 20 months,-,at

per month  346 35

• $2,164 69

The other decision is that of the District Court of the

United States, Western Division of the Western District of

Missouri, in the action of the United States against the

Military Construction Co. In this it is held that corporatio
ns

having a net income of $5,000 or less are not exempt fro
m

the requirement that a return be made to the Coll
ector of

the district in which such corporation has its principal pla
ce

of business.
—According to the New York "Journal of Commerce," the

Central Bureau which was established in this city last Sep-

tember with a view to affording a means of protection against

irregularity in cotton bills of lading, will be replaced by a

"credit office," to be organized and supported by an asso-

ciation of foreign cotton buyers, if certain plans, now in an

embryonic stage, materialize. The Central Bureau, the

"Journal" states, has never had the universal co-operation of

shippers and bankers which its promoters had expecte
d.

Our contemporary adds:
Plans for the proposed "credit office" provide that it sh

ould be controlled

and operated by an association, the members of which sha
ll be European

cotton buyers. The expense of maintaining the office with its 
staff of in-

vestigators, &c., is to be shared by the members of the association,
 the cost

to each being comparatively small. It is declared that the men connected

with the office should have no alliances with any insuranc
e, railroad,

banking or domestic cotton interests interested in the export busi
ness.

According to the plans the office would periodically send out re
ports to

all the members and make such inquiries and investigations
 as any member

may request. Southern cotton shippers would be asked for information in

the name of the association, the identity of the source of a particular inquir
y

not being disclosed.
Several of the important foreign houses have expressed their approval

 of

the "credit office" plan. It is their intention that the office should be

operated for the mutual benefit of the members of the association, and
 not

on the lines of a mercantile agency, organized for profit and dependent

for its financial success upon subscribers. The information gathered b
y

the "credit office" would be available only to members of the foreig
n associa-

tion and would be free from all influences in this country.

It is known that a number of Southern cotton men whose views have bee
n

asked on the subject are in favor of the establishment of a "credit off
ice,"

believing that such an organization would render valuable srevice to Euro
-

pean cotton buyers, many of whom have not the facilities for getting I
nfor-

mation upon which to select their shippers.

—A trustee of a savings bank cannot retain such trustee-

ship in cases where that officer is also a trustee of a church

which obtains a loan from the institution in which he is inter-

ested, according to a decision of Attorney-General Carmody of

New York State. The Attorney-General also holds that loans

by savings banks made for the purpose of financing the con-

struction of a building upon real estate cannot exceed 40%

of the actual value of the property at the time the loan is

authorized. It is stated that it has been the practice to

advance up to 60% of the value of land and building on

all approved building loans.

—State Bank Commissioner J. Duke Downes of Maryland

announced that, beginning the 1st inst., he would enforce the

new law which prohibits any person, firm or corporation, not

subject to the jurisdiction of the Commissioner, from using

any sign or name indicating the operation of a distinctive

banking business. The law became effective on April 8, but

sufficient time was allowed to permit those coming under its

provisions to adjust their affairs to conform to its require-

ments. The penalty for infraction of the law is a fine not to

exceed $1,000 or imprisonment for one year, or both. The

law, it is stated, has no reference to private bankers who do

business under a firm name; the word "banker" or "bankers,'

it is said, may be used by an individual or firm which does

not come under the jurisdiction of the Commissioner, but not

the word "bank"; "banking institutions" within the purview

of the law, it is added, is held to mean incorporated banks,

savings institutions and trust companies.

—Thomas Jefferson Smith, recently appointed by Gov.

McCreary as State Bank Commissioner of Kentucky, took

the oath of office on the 27th ult. and began his duties on the

1st inst. The State Banking Department, with a Bank

Commissioner, was created under a bill passed at the present

year's session of the Kentucky Legislature. Commissioner

Smith will have the assistance of a deputy and three examin-

ers. Rankin.Reville of Covington has been chosen as Deputy

Commissioner.

—Under a resolution adopted by the New Orleans Stock

Exchange on the 28th ult., it was declared .to be the sense

of that body that "the operation in this State of wire houses

dealing in New York is harmful to the interests of the people

of our State generglly and to the Exchange particularly," and

a committee of six was named thereunder to endeavor to

have the Legislature take suitable action in the premises.

The general opposition which immediately developed over

the resolution, which had been adopted by a vote of 15 to 8

out of a. total membership of 68, resulted in its being rescinded

on the following day; an overwhelming vote, it is stated,

carried the resolution to oblivion. Before this action was

taken, three of the members chosen to serve on the committee

refused to serve. The New Orleans "Times-Democrat' on

the 29th ult. had the following to say with reference to

the adoption of theiresolution:
Caswell P. Ellis, of the cotton firm of C. P. Ellis & Co., reported in t

he

afternoon that aletter of his to the Stock Exchange had probably p
aved the

way for the discussion. Indeed, the situation is very complex, and out of

the mass of arguments and protestations advanced by various fac
tions of

traders, it is difficult to see much light. Mr. Ellis, however, wrote the

Exchange some days ago to the effect that its brokerage charge
 of one-

quarter point is too high, inasmuch as the charge on New York a
nd other

exchanges is only one-eighth. Recently the stock of the American Cities

Railways System, long listed exclusively on this Exchange, was also 
listed

on New York and Philadelphia exchanges. Mr. Ellis pointed 
out that

brokers of these two cities, executing commission at half the pri
ce prevailing

here, would damage the local business. A reduction of the 
local charge was

suggested; this suggestion, incidentally, is also likely to be called u
p before

the members.
To be sure, there is much opposition to the proposed red

uction of charges.

Some brokers claim that they cannot, under existing cond
itions, institute

a rate of one-eighth and make a living. None of the brokers want to

commit themselves on this proposition.

At the meeting on the 29th the question of reducing the

local charge was apparently not taken up, consideration

having seemingly centred on the resolution.

—A feature of the program at the annual convention this

week of the Ohio Bankers' Association, held at Cedar Point,

Ohio, was an address on "The Banker in his Relation to the
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Public Welfare." delivered by B. F. Harris of Champaign,
Ill., President of the Illinois Bankers' Association. Mr.
Harris spoke along similar lines at the recent meeting of the
Pennsylvania Bankers' Association. His remarks had
special reference to the need for improvement in agricultural
methods and the urgency of the co-operation of the banker in
the movement to that end. In part he said:
As the banker and the farmer go hand in hand, therefore it seems to me

our first effort in the matter of public welfare should be in agriculture and
the problems of rural life.
There is no greater work to be done than that in the mighty cause of

agriculture—no better, no nobler, no friendlier agency for the doing of this
great work than the various State bankers' associations. • • •
When we contemplate that, despite the tremendous influence of many

agencies working on the "two blades of grass" problem, the average yield
of our two greatest cereals—corn and wheat—is actually less than it was
forty years ago it Is evident that something Is wrong. • • •
We bankers speak of our dormant, unearning cash reserve, yet we have

scarcely given a thought to our large dormant unemployed soil fertility
and the possibility of greater crop yields, compared with whose value the
cash reserves are as nothing. By dormant fertility I mean this, for ex-
ample—we raise the wheat crop of this country on fifty million acres,
with an average of 13.7 bushels to the acre, while our best farmers and
several countries of Europe, on thousand-year farmed land, average 26
to 40 bushels.

• • •
Deposit banking conists of receiving money and lending it. The

banker's greatest responsibility attaches to the lending, and it is there that
his fitness is really tested. This lending is identical in its nature with the
purchase of an issue of bonds. There may be differences of amount and
form, but thoughout there are the same assembling and analysis of facts
bearing upon credit and judgment as to the allowing of credit. There is
here identity of nature. There Is also a measure of indentity in per-
sonnel. A great part of the deposit banks if engaged in investment
banking, that is, as dealers they buy and sell investment securities. More-
over, practically all of them are frequently called upon in the usual course
of duty to give advice to investors and otherwise assist them. So far the
degree of identity in personnel is not worthy of much emphasis. Most
banks of deposit do their Investment banking incidentally and make no
feature of It. Moreover, it is well known that primary judgment on great
corporation loans is made generally by private bankers or bond houses,
which either do not receive deposits or do so only incidentally. But these
same houses are so related to banks of deposit as to have great influence
upon their policies. There is an interesting mutuality of cause and effect
between this situation and the evident truth that banks of deposit have an
essential part in the first financing of every important Issue of securities.
Some investment bankers take deposits; some banks of deposit deal In
securities. Each class is essential to the other. The business of both
is one in kind at .the point of maximum responsibility—the allowance
of credit. The practical importance of the relationship between deposit
and investment banking is well brought out by some recent figures. In
the first five and a half months of 1912 there were brought out in the
United States $1,134,000,000 par amount of new bonds, and this total
does not include any of the vast total of municipal bonds issued in the same
period. Moreover, it is certain that a great part, and probable that a
major part, of this total was purchased bV banks of deposit. The considera-
tions sketched here convince some minds that to provide a forum in the
American Bankers' Association for discussing matters pertaining to invest-
ment banking is In harmony with what are or ought to be the objects of
that association and essential to the full realization of those objects. People
differ about that, but the figures given leave no doubt that investment
bankers are doing a tidy business with the banks of deposit. This is so
comfortable a situation that the matter of relation to the American Bankers'
Association can be discussed without either desperation or heat.
"Twentieth Century Commerce and Its Regulation" was

the subject of an address delivered before the Ohio bankers
by Fred. I. Kent, Vice-President of the Bankers Trust Co.
of New York. In his treatment of the matter, Mr. Kent said:

• • •
World statistics show that in fifteen years the rise in the cost of hiving

a broad has been 13 per cent, while here is is nearer 40 per cent. This means
Europe handicaps us twelve cents on the dollar.
The only apparent answer is that European farmers get greater yields

and are better organized in selling their products as well as in purchasing
their requirements.

If we will, we may, T am sure, so handle the problem that the farmer•will
have more profit on what would cost the consumer less money.' • •
In education and scientific farming lies the hope of the nation. '
The national test is to work out our school system so that it may perform

Its great function, of producing an educated, self-supporting citizenship,
educated for life's work and its purposes, thus making the United States a
self-contained and symmetrically developed nation, as well as the best equip-
ped for the real war—the war of national efficiency—which we must fight
whether we will or not.
The commercial, social and political world never needed men, and such

numbers of men—men in all that the term Implies—trained men, as it
needs them to-day, for this is the age of the prepared man. There is more
opportunity in all fields than ever before, the only difference lies in the fact
that as the world grows bigger and better and wiser, so must we; as it offers
and gives more, so must we. • •
We believe the business of banking is not merely the business of the

banker—it is very much more—it is the business of the public, though there
are some Illinois bankers who honestly disagree on that.
The Ohio meeting was also addressed by W. S. Hayden,

of the investment bond house of Hayden, Miller & Co. of
Cleveland. Mr. Hayden was a member of the Committee of
investment bankers which recently met and discussed with
the Executive Council of the American Bankers' Association
the organization of an Investment Bankers' Section, and
his topic had a bearing on that effort. Mr. Hayden sought
to differentiate between brokers and investment bankers,
and in his observations said:
The substantial object of the investment bankers seems to be to dis-

tinguish this business from that of brokers. It is not that they think 111
of brokers, but that it promotes their market influence to have it known
that they own what they offer and that they thus take the first risk In what
they recommend to their customers. Brokers, of course, do not do this,
for by definition a broker is an agent and buys and sells for the account
and risk of others.

• High cost of living waters the seeds of discontent and encourages legisla-
tive investigations and indiscriminate criticism, but every individual who Is
endeavoring to improve his own position is living in the same glass house
and Is equally responsible for his share of the seeming trouble. Increase in
prices is repugnant to everyone, in so far as It has to do with the things
which he purchases. On the other hand no man nor set of men stops to
consider this matter in connection with anything that they may be person-
ally depending upon for their livelihood. The business man ,while objecting
to high prices on the commodities which he buys for his home, strives to
make himself better able to purchase by getting more out of his own line.
Whenever he endeavors to do this through the obtaining of greater efficiency
in production or distribution, It works to the advantage of all concerned,
but where it goes into:Increased cost of the article in which he is interested, it
means higher prices for some one else to pay on this particular commodity.
When the men in a labor union feel the effect of the higher prices of things in
general they strike for higher wages, in order to meet them, and demand
all that they can get without regard to whether it forces up the price of the
article they are helping to manufacture. All this is perfectly natural, but
leads to the conclusion that regulation of our commerce, which is in reality
the regulation of the means which makes our commerce possible, should not
be based on the action of men as individuals, but upon the systems under
which they work, and that the intent should be not to disrupt this, that
and the other branch of business, but to bring them all in proper relation
to each other. The farmers want high prices for wheat, corn, cattle, cotton
and other commodities which they raise, and low prices for the same and
other articles in a manufactured state. The manufacturing interests wish
the opposite condition to prevail, and this, of course, includes the majority
of our laboring population. The mind-poisoning trust plays one against
the other with satisfaction only to itself. This, then, is the first great trust
which should be investigated, for it is at the bottom of most of the discon-
tent existing in the world to-day. As the masses have come out from unier
the cloud of ignorance in which they have been enveloped, they have been
led by this great octopus. Their eyes have been opened more by falsehood
than by truth, but as their education progresses and they begin to see the
tremendous price which they are forced to pay through the constant turmoil
of business brought about by their acceptance of vicious teachings, the
conditions are going to improve and regulation will go forward in a more
scientific and unbiased manner. It is needful, therefore, if we would take
the premier position in the development of commerce, with its resultant
benefits to our people, that our law-makers begin the study of the system
of the mind-poisoning trust immediately, with a view of bringing about its
dissolution.

—The Prudential Insurance Co. of America, at Newark,
has been given an additional year's time in which to meet
the requirements of the New Jersey law which provides that
insurance companies may not hold more than 20% of the
capital stock of any other institution. The law was passed
on July 1 1907 and calls for the disposal of the excess holdings
within five years from the date of its enactment, the time
thus expiring on July 1 1912. The application for a year's
extension was granted the Prudential on the 1st inst. by
Chancellor Walker. The Prudential holds 800 shares of the
Fidelity Trust Co. of Newark and 1,501 shares of the Union
National Bank of Newark. It was contended on behalf of
the insurance company that it has been impossible to dispose
of the stock at the actual value.

—The National Nassau Bank of this city has enlarged its
board by the election as additional directors of Arthur C.
Harris, D. Hunter McAlpin and Laurence H. Hendricks.
The last named lately became Vice-President of the insti-
tution. To accommodate its growing business the bank has
added to its office space; the ground floor of the adjoining
building on the Nassau Street side has been connected with
its present rooms in the Temple Court Building at Nassau
and Beekman streets, and it has also secured quarters on
the second floor in the Temple Court, where its book-
keeping force will be taken care of.

—F. Monroe Dyer, of N. W. Halsey & Co., has been
elected a director of the National Reserve Bank of this city,
succeeding Ludwig Nissen. On the 1st inst. the institution
reported deposits of $4,379,119, against $3,506,913 on July 1
1911. Its resources on the latest date are $6,630,831, as
compared with $5,160,042 a year ago. •
—The semi-annual statement of the Citizens Central

National Bank of New York, recently published, showing
deposits of $27,865,255, undivided profits of $392,633 and
a surplus fund of $1,500,000, is indicative of the steady
growth of this institution since March 14 1904, the date of
consolidation of the National Citizens' and the Central Na-
tional banks. The bank's President is Edwin S. Schenck,
one of the younger and rising generation of bank presidents,
who took charge at the time of the consolidation, and whose
aim has been to br9aden the bank's policy and strengthen its
position. He has an able assistant in Francis M. Bacon Jr.,
the Vice-President, well known in the wholesale dry goods
trade; the bank has an efficient Cashier in Albion K. Chap-
man, and its directors represent textiles, hardware, boots
and shoes and produce. The institution pays dividends at
the rate of 1% quarterly.
—Eugene Miller has been elected an Assistant Secretary

of the Empire Trust Co. of this city.
—The Industrial Savings & Loan Co. of this city was

closed by George C. Van Tuyl, New York State Superintend-
ent of Banks, on the 29th ult. Superintendent Van Tuyl, at
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the same time, assumed charge of the affairs of the New
 York

Mortgage Co. and the Columbia Real Estate Co., a 
New

Jersey corporation, because, as he states, the affairs of t
he

three were so interwoven. The three concerns have offices in

the Times Building. With regard to his action in closing the

Industrial Savings & Loan Co., Mr. Van Tuyl, according
 to

the New York "Herald," said that the investigation of 
his

examiners had
"established the fact that officers of the Industrial Sav

ings & Loan Co.

have been guilty of repeated violations of the State ban
king law and of

gross misrepresentations with reference to the manner in 
which the busi-

ness of this corporation was being conducted. At the 
present time the

examination had progressed to the point where it has been 
shown beyond

doubt that the big Industrial Savings & Loan Co. Is insolven
t, as stated,

and that the New York Mortgage Co., a subsidiary corporatio
n, was being

managed in an unsafe manner."
• • • • • • • •

"The assets of the Industrial Savings & Loan Co. as shown 
by the ex-

aminer's report to the Banking Department aggregate 
$2,414,873, which

includes $1,770,022 in loans on bond and mortgages; $355,3
83 in real estate

and $157,467 cash on hand or in banks. The aggregate am
ount due share-

holders was $2,392,024 and the total liabilities were $2,5
19,299. The deficit

aggregates $104,426. If the payment of dividends on July 1 had n
ot been

forbidden by the Department the total deficit would 
have amounted to

$144 ,426 ."

The Industrial Savings & Loan Co. began business in 18
93.

George A. Roff is its President and Treasurer, Frank E.
 Knox

is its Secretary and Thomas H. Rothwell is its attorn
ey.

Mr. Knox is President and Mr. Rothwell Secretary of the

New York Mortgage Co. The loan company is reported to

have carried among its assets shares of the Columbia Real

Estate Co. on which it placed a valuation of $58,250. It is

alleged that the investigation of the Banking Department

showed that the real estate company had never paid a di
vi-

dend and that its expenses exceeded its earnings. It is fur-

thermore stated that it has been found that the money collec-

ted by the Loan Company and the New York Mortgage Co.

had been loaned largely to the Columbia Real Estate Co.,

directly and indirectly, upon undeveloped vacant land or on

plots in process of. development.

The action taken with regard to the above concerns is said

to have precipitated a run on the Northern New Jersey Trust

Co. at Edgewater, N. J., on the 1st inst. About $150,000,

it is stated, was withdrawn, principally by foreigners; the

company met the demands and the calls upon it had prac-

tically subsided on the 2d. Frank E. Knox, who was an

officer of two of the above organizations, resigned this week

as Vice-President and director of the trust company.

—The New York Trust Co., 26 Broad St., this city,

continues to increase its surplus and undivided profit funds.

Since Jan. 1 of this year the company has paid its usual

dividends at the rate of 32% per annum on the capital stock

of $3,000,000 and in the same interval has added $100,000 to

surplus and profits, which stood at $11,691,058 on July 1st.

Deposits were $42,008,926, cash in office and banks, $11,-

090,030 and aggregate resources $59,124,869. The senior

officers are Otto T. Bannard, President; Mortimer N. Buckner,

and Frederick J. Horne, Vice-Presidents.

—Charles Henry Marshall, Chairman of the N. Y. Board

of the Liverpool & London & Globe Insurance Co., Ltd., of

Liverpool and a director of the Hanover National Bank, died

in Paris on the 2nd inst. In addition to the interests men-

tioned, Mr. Marshall was on- the board of the Hanover

Safe Deposit Co., the Atlantic Mutual Insurance Co., the

Liverpool & London & Globe Insurance Co., of N. Y., the

Globe Indemnity Co., and was a trustee of the Seamen's

Bank for Savings. From 1865 to 1881 Mr. Marshall was

manager of the Black Ball Line of Liverpool Packets founded

by his father. He was Commissioner of the World's Fair in

1876, in 1887 was appointed Dock Commissioner of this city,

and he had also been a member of the Sub -Committee of

Seventy on the Improvement of the City Waterfront. Mr.

Marshall was seventy-four years of age.

—The plans for the merger of the Broadway Bank of

Brooklyn Borough with the Citizens' Trust Co. of Brooklyn

were ratified on June 28. Mention of the contemplated

proceedings was made in these columns June 22. The

Citizens' Trust Co., which will be retained as the name of the

enlarged institution, will increase its capital from $500,000

to $1,000,000, this likewise having been approved at the

stockholders' meeting. Action was also taken with regard

to increasing the directorate of the institution to twenty-five

members. A newly elected director of the company is

Victor A. Lersner, Assistant Cashier of the Williamsburg

Savings Bank. The company is a designated depositary

of the savings bank and Mr. Lersner represents the latter

on the:trust company's board. As a director of the Citizens

heitakesItheiplace of/J.H. Conroy, who however, continues

as Secretary of the company. George F. Moger, who has

resigned as Cashier of the Broadway Bank, was presented

with a silver service by the directors at a luncheon held on

the 28th ult.

—The first semi-annual statement of the newly consoli-

dated Broadway Trust Co. at 754 Broadway, this city,

shows that its deposits were $10,187,388 at the close of

business June 29. The cash in vault and in banks was $2,-

343,721, surplus and undivided profits are $579,244, besides

a capital of $1,000,000, while aggregate resources amount to

$11,820,374. The Broadway recently took over the Flat-

bush Trust Co. of Brooklyn and maintains the latter's office

at 839 Flatbush Avenue, Brooklyn, and another office at

New Utrecht Avenue and Fifty-fourth Street, Brooklyn.

Frederic G. Lee is President and John Williams, Treasurer.

The trust company has a very representative board of New

York and Brooklyn business men, including F. A. M. Bur-

rell, M. M. Belding, M. M. Belding Jr., Eugene S. Benjamin,

Ira Leo Bamberger, Wm. C. Breed, James Clarke, James

Cochran, Warren Cruikshank, M. J. Drummond, Emanuel

Gerli, Robert L. Gerry, Walter M. Gladding, William Halls

Jr., Frederic G. Lee, John Z. Lott, Adam K. Luke, Edwin

P. Maynard, James E. Nichols, Lewis E. Pierson, Walter

Scott, Theodore F. Whitmarsh, Frank W. Woolworth and

Peters. B. Worrall.

—The Bedford Branch of the Peoples' Trust Co. of Brook-

lyn, began operations in its new banking house at

Nostrand Ave. and Herkimer St. on the 1st inst. The

business of the branch had heretofore been conducted at

Bedford Ave. and Halsey St., but these offices recently

became inadequate for the company's requirements. The

property on which the new branch building has been erected

was acquired by the company over a year ago.

—Jay S. Treat, Vice-President and Cashier of the Mer-

chants' National Bank of Newark, N. J., was stricken with

an attack of heart disease while at his desk in the bank on

the 2d inst. which resulted in his death on the following day.

Mr. Treat was over seventy years old. He became Cashier

of the institution in 1881, and in 1903 was chosen to the

additional office of Vice-President.

—The Claremont Bank of Jersey City, N. J., has increased

its capital from $50,000 to $100,000. The new stock was

sold at $150 per $100 share, and it is stated that the sub-

scriptions were fully paid by June 25. The institution

started business in March 1909. It is about to begin the

erection of a new bank building.

—The Camden Safe Deposit & Tru3t Co., the largest

financial institution in Camden, N. J., in its statement for

June 14 to its banking department reports $5,307,174 time

deposits and $1,291,673 demand deposits, or total deposits

of $6,598,846. In the other items the company also records

substantial increases in business over a year ago. The

surplus fund is now $650,000, all earned, and undivided

profits $112,739, in addition to $500,000 capital, all of

which, except $150,000, has been paid out of surplus funds.

These figures do not include over $6,000,000, the trust funds,

which are kept separate and distinct from the assets of the

company. The executive officers are: Alexander C. Wood,

President; William S. Scull, Vice-President; Ephraim Tom-

linson, Second Vice-President and Trust Officer; Joseph Lip-

pincott, Secretary and Treasurer; George J. Bergen, Solicitor.

—On July 9 the stockholders of the Trust Co. of North

America of Philadelphia are to take action on a proposition

for the sale of their assets and business to the Commercial

Trust Co. of Philadelphia. Both institutions have a capital

of $1,000,000; the Commercial Trust Co., however, is the •

larger of the two, having surplus and profits of $2,246,000

and deposits of close to 11 million dollars; its stock has a

market value of $430. The surplus and profits of the Trust

Co. of North America amount to $374,000, its deposits

aggregate $2,900,000, while the last public sale of its stock

was effected at $111 per share. The arrangements entered

into call for the disposal of the assets of the Trust Co. of

North America for 2,400 shares of stock in the Commercial

Trust Co.—that is, 24 shares of stock of the latter will be

given in exchange for 100 shares of stock of the Trust Co.

of North America. The plan also involves the transfer of

the building of the last-named company to a trustee with

power of sale for the benefit of the stockholders, said trust

to be capitalized at $250,000 and to be divided into 10,000

certificates of interest of the face value of,$25. The stock-

holders of the Trust Co. of North America will thus receive

25% of their present holdings in these certificates of interest
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and 24% in stock of the Commercial Trust. The Philadel-
phia "Press" states that it is understood that the Commercial
Trust will not issue any additional stock, but that certain
shareholders will contribute from their holdings the 2,400
shares required to effect the purchase. Options on that
number of shares are said to have been received by the
company at $425rper share, plus interest, making the cost
of the acquisition over $1,020,000. The merger, if_ratified,
will be completed on August 1. T. De Witt Cuyler is Presi-
dent of the Commercial Trust Co. and Henry G. Brengle is
President of the TruscCo. of North America.
—E. P. Passmore,r Cashier of the Franklin National Bank

of Philadelphia has been elected to the additional office of
Vice-President of the bank. Mr. Passmore has held the
cashiership for eight years, having been promoted to
that office from the assistant cashiership. He has been a
director of the institution since 1907.
—The banking firm of Newburger, Henderson & Loeb,

whose Philadelphia offices have been located at 527 Chestnut
St., moved this week into its own new building at 1410
Chestnut St. The building has been erected for the sole
use of the firm; it is two stories high and is of white marble,
with pink granite base, and is adorned with Corinthian
columns. The interior of the new banking house is finished
in mahogany and marble. Altogether the structure is a
valued addition to the buildings in the city devoted to
banking interests, and in its superior equipment and spacious-
ness it furnishes the firm with suitable facilities for the
further developmRnt of its business.

• —General John Gill of R, for many years President of the
Mercantile Trust & Deposit Co. of Baltimore, died at his
summer home at Ventnor, N. J., on the 2d inst. after a long
illness. General Gill, who was seventy. years of age, had
formerly been one of the most prominent financiers in Balti-
more. His connection with the Mercantile Trust & Deposit
Co. extended over a period of twenty-five years, and that
anniversary, which occurred on April 8 1909, was marked
by the presentation to him of a silver loving-cup by the offi-
cers and employees of the institution. General Gill retired
from the presidency of the company in October 1910, and
with his resignation from that office he was made Chairman
of the Board, the post having been especially created for
him. Prior to becoming affiliated with the Mercantile
Trust & Deposit Co. in 1884, General Gill had played a promi-
nent part in the development of the grain market at Balti-
more, as a member successively of the grain firms of Knox
& Gill, John Gill & Co. and Gill & Fisher. General Gill
served with the Confederate Army throughout the Civil War.
—C. F. Schaefer has resigned as Cashier of the United

States National Bank of Pittsburgh.
—H. B. Heyburn has tendered his resignation as Secretary

and Treasurer of the Homestead Savings Bank & Trust Co.
of Homestead, Pa.
—William D. Young, Cashier of the National City Bank

of Cleveland, has been elected a director of the institution.
Mr. Young, who has been with the bank for thirty-two years,
was elected to the cashiership several months ago, succeeding
the late Edwin R. Date. On the 29th ult. he was chosen to
replace Mr. Date as Treasurer of the Cleveland Clearing
.House Association.

—Charles A. Bosworth, former Assistant Treasurer of the
United States in charge of the Sub-Treasury at Cincinnati,
has decided to accept the presidency of the Second National
Bank of Cincinnati. With this selection the reorganization
of the institution, whose affairs have been temporarily
under the supervision of the Cincinnati Clearing-House Asso-
ciation since the middle of April, is expected to be completed
to-day. In order to effect the rehabilitation of the insti-
tution, action on which has been delayed since May 18, the
payment of an assessment of 100% on the $1,000,000 capital
13 necessary, and this is one of the matters which is to be
voted upon to-day. With reference to the status of the
Institution, the Cincinnati "Tribune" on June 30 said:

• It Is understood from an authentic source that the deposits of the banknow remain at $1,300,000, fluctuating daily, sometimes going up to $1,-
400,000, and that the Clearing-House obligation is $1,800,000, making
approximately a liability in that direction of $3,000,000. Against this Is
an unknown amount of salvage, the properties of the bank and its bonds.
All the loans are in and the coast is clear for the new management,which
will step in with a new capital of $1,000,000. All the obligations will be
aken care of and the assets of the bank will remain Intact as they now

stand. Every contingency is provided for In the scheme of reorganization.
—The new Indiana National Bank of Indianapolis, created

through the consolidation of the Capital National Bank and
the Indiana National, began business on the 1st inst. It has

a capital of $2,000,000 (the uniting institutions each had a
capital of $1,000,000), a surplus of $1,000,000 and deposits
of over 143 million dollars. Of the latter the Indiana
National on June 14 had $8,100,520, while the Capital
National contributes (June 14) $6,669,058. The enlarged
bank is under the following management: Chairman of the
Board, Volney T. Malott; President, Frank D. Stalnaker;
Vice-Presidents, Henry Eitel, Andrew Smith, Macy W.
Malott and Edward D. Moore; Cashier, Gwynn F. Patterson;
Assistant Cashiers, Thomas H. Kaylor, Leroy Kahler and
Robert M. Fletcher, and Auditor, John F. Kurfiss. Mr.
Malott had been President of the Indiana National and Mr.
Stalnaker President of the Capital National.

—William G. Lerchen has been appointed Assistant Man-
ager of the bond department of the First National Bank of
Detroit. As announced last week, Harry M. Tingle has
become Manager of the department, succeeding Merle B.
Moon, who is. now a Vice-President of the institution.

—The new Fletcher Savings & Trust Co. of Indianapolis,
which represents a consolidation of the Marion Trust Co.
and the German-American Trust Co., also began operations
on the 1st inst. It has a capital of $1,500,000 and its de-
posits exceed $8,000,000, the German-American having had
nearly $5,000,000 of deposits and the Marion Trust over
$3,000,000. Stoughton A. Fletcher, President of the
Fletcher-American National Bank, and Albert E. Metzger,
who was President of the German-American Trust, own a
majority of the capital of the new company. Mr. Metzger
is a Vice-President of the Fletcher Savings & Trust, and so
is Hugh Dougherty, who was President of the Marion Trust
Co. Evans Woolen, Vice-President of the Fletcher-
American National, is President of the new trust company.
Armin Bohn is Treasurer; Fred. K. Shepard, Secretary;
Vinson Carter, Counsel and Trust Officer; William J. Kas-
berg, Assistant to the President, and Theodore Stempfel,
Auditor.

—Bement Lyman, Secretary of the Indiana Trust Co. of
Indianapolis, died on the 25th ult. Mr. Lyman had been a
director of the company since its organization and had held
the office of Secretary since 1907.
—The new Mercantile Trust & Savings Bank of Chicago,

of which Frederick H. Rawson is President, began business
on the 1st inst. at the northwest corner of Clinton Street
and Jackson Boulevard, in the quarters formerly occupied
by the Mercantile Bank, whose business is taken over by
the new institution. The Mercantile Trust & Savings Bank
will subsequently be removed to the new C. B. & Q. Building,
opposite its present location. The bank has a capital of
$250,900 and a surplus of $37,500. Mr. Rawson is asso-
ciated in the management with Harry A. Wheeler, Vice-
President; Harry N. Grut, Cashier, and David Johnstone,
Assistant Cashier.

—The Southwest Trust & Savings Bank has been formed
in Chicago and will locate at 35th Street and Hoyne and
Archer avenues. The capital of the institution has been
fixed at $200,000 and there is to be a surplus of $20,000.
Thomas J. Healy will retire from the practice of law, it is
stated, to accept the presidency of .the new organization.
Ralph Van Vechten, Vice-President of the Continental &
Commercial National Bank, is to be First Vice-President of
the proposed institution. George M. Reynolds, President
of the Continental & Conunercial National, is said to be a
large stockholder in the Southwest Trust & Savings Bank.
The following are the directors of the latter: John F.
Smulski, Henry Stuckart, Edward R. Litzinger, M. Kotecki,
Thomas McInerny, Abel Davis, James Forbrich, Daniel M.
Healy, Charles Martens, John Bruehl, Phillip Summers,
Daniel J. Cahill, Thomas J. Healy and Ralph Van Vechten.

—An elaborate outing, styled a "Summer Party," was
given at Ravinia Park, Chicago, on the 4th inst., to the em-
ployees of the Continental & Commercial National Bank,
the Continental & Commercial Trust & Savings Bank and
the Hibernian banking institution by the officers of the
Continental & Commercial National. A series of enter-
taining features was provided, including field events, a
baseball game, a luncheon and a concert. An attractive
souvenir program, tied with red, white and blue ribbon,
had also been prepared for the event. George M. Reynolds,
President of the Continental & Commercial National and
its allied institutions, addressed the gathering, along with a
number of the other officers, their remarks being appropriate
to the occasion. A large share of the credit for its success
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is due William G. Schroeder, Vice-President of the Conti-

nental dr Commercial National, who had charge of the

affair and appointed all the committees and supervised the

arrangements.

-Greenebaum Sons' Bank & Trust Co. of Chicago has

found it necessary to enlarge its quarters, and has acquired

additional space in the Ashland Block, where it now occupies

the entire bank floor. The organization developed from the

private banking house of Greenebaum Sons, which was

founded in 1855 by Elias Greenebaum, who reached his

ninetieth birthday on the 24th ult. The institution was

incorporated under the present title a year ago, and last

October began the payment of quarterly dividends of 23'%.

The company has a capital of $1,500000.

• -The Union Bank of Milwaukee has been incorporated

with $50,000 capital. The incorporators include W. B.

Rubin, Peter C. Wolf and John C. Karel.

-The German Bank of Sheboygan, Wis., which was tem-

porarily closed by State Bank Commissioner KuoIt in May,

has been reorganized and was reopened for business on June

27. An assessment of 200% was levied against the $250,000

capital, and it is stated that this has been paid-$500,000

ready cash thus being turned in to cover the losses reported

to have been sustained during the administration of the late

President, Frederick R. Karste. The officers of the reor-

ganized bank are Herman Schreier and George Heller Sr.,

Vice-Presidents; Otto Foeste, Cashier, and Otto Kaufmann,

Assistant Cashier.

-The Minneapolis State Bank of Minneapolis has in-

creased its capital from $25,000 to $50,000, in accordance

with action taken at the annual meeting in January.

-The organization has been undertaken in Kansas City,

Mo., of the Farmers' Trust Co., which it is proposed to

establish with a capital of $500,000 in $100 shares; the stock

is being offered at $150 per share to create a working sur-

plus of $250,000, less the expenses of organization and in-

corporation. It is planned to locate the principal office of

the company in Kansas City and later to establish agencies

in the large commercial centres of the Southwest. Through

these local agents the institution will transact a trust busi-

ness throughout the Southwest and co-operate with the

banks, its aim being to help supply the capital needed for

local development. The prospectus states that the com-

pany may at the proper time engage in commercial banking,

but to begin with will devote itself to the following depart-

ments: Trust, real estate, stock and bond, loan and invest-

ment, savings, surety, title guaranty, safe deposit, under-

writing and registration departments. M. C. Harper of the

New England Building, Kansas City, is Chairman of the

organization committee.

-Following the payment of its quarterly 4% dividend,

the Third National Bank of St. Louis has prepared a circular

to its stockholders announcing that its next dividend will

be 3%. Thomas Wright, Vice-President of the bank, states

that the reason for the reduction is a temporary dulness in

business, and the bank's officials think it better to reduce

dividends for the time being than to use any part of the sur-

plus in paying dividends. Mr. Wright adds that the pros-

pects of the bank were never better. Charles H. Huttig,

the President, has nearly recovered from his serious illness

and will return to work in the fall.

-The Citizens' Bank & Trust Co. of Memphis, chartered

last month, began business on the 1st inst. The company

has a capital of $250,000; its management is made up as

follows: J. H. Creath, President; William Pritchard, Vice-
President and W. R. Cross, Cashier. The institution

occupies the quarters formerly used by the State Savings

Bank.
-T. R. Preston, the well known Chattanooga banker,

has entered the race for Governor of Tennessee on the Demo-

cratic ticket. If elected the chief executive, Mr. Preston

will unquestionably give the State an able administration.

He is directly responsible for the building up of two of the

strongest banks in Chattanooga, namely the Hamilton

National and the Hamilton Trust & Savings Bank, besides
being affiliated with and a director of several other interests
in the city, making his slogan "a Business Man for Governor"
a most fitting one.
-The deposits of the First National Bank, the largest in-

stitution in Richmond, Va., at the last bank call, June 14,
were $7,305,882. There has been a steady growth in busi-
ness from $5,922,126 deposits June 30 1910 to the present

figure. The bank is now housed in its handsome twenty-one-
story building, which is the highest building south of the
Potomac River. The institution's capital, surplus and
profits, $2,171,252, is not exceeded by any other bank in
Richmond. Its aggregate resources June 14 were $11,543,-
357. The First National Bank also does considerable busi-
ness in foreign exchange. The executive officers are: John
B. Purcell, President; John M. Miller Jr., Vice-President and
Cashier; Frederick E. Nolting, Vice-President; Charles R.
Burnett, J. C. Joplin, W. P. Shelton and Alex. F. Ryland,
Assistant Cashiers.

-William Palfrey, Cashier of the New Orleans National

Bank, died on June 29. Mr. Palfrey came of a family promin-
ent in the banking affairs of New Orleans; his father, Robert
J. Palfrey, was Cashier of the old City Bank and later of the
branch of the Louisiana State Bank; a brother, Charles
Palfrey, is Cashier of the Hibernia Bank & Trust Co., and an
uncle, R. M. Davis, was Cashier and later .President of the
old Bank of Louisiana. The late Mr. Palfrey had officiated
in the cashiership of the New Orleans National for thirty-
seven years, having been elected to the post in 1875. He
was also a member of the Board of Governors of the Memorial
Hall and Louisiana Historical Association. Mr. Palfrey
served in the Confederate Army throughout the Civil War
and was a member of the Washington Artillery Veteran's

Association. He was born in New Orleans seventy-eight
years ago. •

FALL RIVER MILL DIVIDENDS FOR FIRST HALF
OF 1912.

Twenty-eight of the thirty-six cotton-manufacturing cor-

porations located in Fall River which furnish reports of op-

erations have declared dividends during the second quarter
of the year. The total amount paid out, however, is much

less than for the corresponding periods of any very recent
year, the aggregate distributed having been only $287,117, or
an average of 1.03% on the capital. In 1911 the amount
paid by thirty mills was $341,025, or an average of 1.23%.
In 1910 the average rate of dividend was 1.67%; in 1909,
1.58%; in 1908, 1.66%; in 1907, 2.21%; in 1906, 1.32%; in
1905, 0.78%; in 1904, 1.15%; in 1903, 1.42%; in 1902, 2.14%.
In 1901 the average percentage was 1.43 and in 1900 the
ayerage rate of distribution was 2%. In 1899 the average

dividend was 1.31%; in 1898 it was 0.50%; in 1897 it was

0.91%; in 1896 it was 1.57%. The current year's rate has,

therefore, been exceeded each year since 1905, and, moreover,

is greater than for only three of the previous 16 years.

Second Quarter.
1912 and 1911. Capital.

Dividends 1912. Dividends 1911. Inc.(+)
or Dec.
(-)% Amount. li; Amount.

$ $ S $

imerican Linen Co  800,000 No di vidend. 34 6,000 -6,000

1ncona Mills 300,000 a134 1,500 a134 1,500
Lrkwright Mills 450,000 No di vldend. No di vidend.

larnard Mfg. Co 495,000 No di Addend. No di vidend.
larnaby Mfg. Co 350,000 No di vidend. 1 3,500 -3,500

lorder City Mfg. Co _  1,000,000 1 10,000 154 15,000 -5,000

lourne Mills  • 1,000,000 154 15,000 134 15,000
;hace Mills 1,200,000 1 12,000 154 18,000 -6,000

;onanicut Mills 251,670 1 2,517 134 3,775 -1,258

:ornell Mills 400,000 2 8,000 2 8,000
)avls Mills 1,250,000 134 18,750 134 18,750

)avol Mills 500,000 134 7,500 134 7,500

i'lint Mills 1,160,000 1 11,600 No di vidend. +11,600

3ranite Mills 1,000,000 1 10,000 134 15,000 -5,000

iargraves Mills 800,000 No di vidend. 154 12,000 --12,000

Ong Philip Mills 1,500,000 154 22,500 154 22,500
.aurel Lake Mills 600,000 1 6,000 154 9.000 -3,000
Ancoln klfg. Co 700.000 134 10.500 134 10,500
Ather Mfg. Co...350,000 134 5,250 lA 5,250
,techanics' Mills 750,000 1 7.500 1 7,500

ferchants' Mfg. Co 1,200,000 1 4,000 1 12,000
‘tarragansett Mills 400,000 1 9,000 134 6,000 -2,000
)sborn Mills 750,000 134 11,250 134 11,250
'arker Mills 800,000 No di vidend. 134 12,000 -12,000

'ocasset Mfg. Co 1,200,000 1 12,000 154 18,000 -6,000

Behan! Borden Mfg. Co . 1,000,000 154 15,000 2 20,000 -5,000

lagamore Mfg. Co 1,200,000 134 18,000 2 24,000 -6,000

leaconnet Mfg. Co 600,000 No di vidend. No di Mend.

;hove Mills 550,000 1 5,500 134 8,251) -2,750

Itafford Mills 1,000,000 No di vidend. No di vidend.

Itevens Mfg. Co 700,000 154 10,500 134 10,500

'ecumseh Mills 750,000 13-4 11,250 134 11,250

roy Cot. & Wool. Mfg. Co_ 300,000 2 6,000 2 6,000 __ 

Tilton Cotton Mfg. Co 1,200,000 134 18,000 134 18,000

Vampanoag Mills 750,000 1 7,500 No di Mend. +7,500

Veetamoe Mills 500,000 13-4 7,500 1 5,000 +2,500

Total 27,756,670 1.03 287,117 1.23 341,025 -53,908

a On $100,000 pref. stock.

Combining the foregoing results with those of the first

quarter, we have the following exhibit for the half-year. It

is seen that on a capitalization of $27,756,670, the mills have

paid out in dividends only $518,134 in the first half of the

present year, or but 1.87%, against 2.83% in 1911, 3.59%

in 1910, 4.30% in 1909, 3.92% in 1908, 4.70% in 1907, 3.26%

in 1906, 1.15% in 1905, 2.36% in 1904, 2.89% in 1903 and

3.57% in the like period of 1902.
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Hag-Years.
Dividends 1912. Dividends 1911. Inc. (+)

or
% Amount. % Amount.1912 and 1911. Capital. Dec. (-).

$
American Linen Co 800,000 No di vidend. 234 18,000 -18,000
Ancona Mills 300,000 3 3,000 3 3,000  
Arkwright Mills 450,000 No di vidend. No di vidend.
Barnard Mfg. Co 495,000 No di vidend. 134 7,425 -7,425
Barnaby Mfg. Co 350,000 No di vidend. 2 7,000 -7,000
Border City Mfg. Co 1,000,000 2 20,000 3 30,000 -10,000
Bourne Mills 1,000,000 3 30,000 3 30,000
Chace Mills 1,200,000 2 24,000 334 42,000 -18,000
Conanicut Mills 251,670 2 5,034 3 7,550 --2,516
Cornell Mills 400,000 4 16,000 4 16,000
Davis Mills  ___ 1,250,000 3 37,500 3 37,500
Davol Mills 500,000 3 15,000 3 15,000
Flint Mills 1,160,000 1 11,600 134 17,400 -5,800
Granite Mills   1,000,000 2 , . 20,000 334 35,000 -15,000
Hargraves Mills 800,000 No di vidend. 4 32,000 -32,000
King Philip Mills 1,500,000 3 45,000 3 45,000

. Laurel Lake Mills 600,000 2 12,000 334 21,000 -9,000
Lincoln Mfg. Co 700,000 3 21,000 3 21,000
Luther Mfg. Co 350,000 3 10,50 3 10,500
Mechanics' Mills 750,000 2 15,000 234 18,750 -3,750
Merchants' Mfg. Co 1,200,000 1 12,000 234 30,000 -18,000
Narragancrett Mills 400,000 2 8,000 334 14,000 -6,000
Osborn Mills 750,000 3 22,500 3 22,500
Parker Mills 806,000 No di vidend. 4 32,000 -32,065
Pocasset Mfg. Co   1,200,000 1 12,000 3 36,000 -24,000
Richard Borden Mfg. Co__ _ 1,000,000 3 30,000 4 40,000 -10,000
Sagamore Mfg. Co 1,200,000 3 36,000 4 48,000 -12,000
Seaconnet Mills .  600,000 No di vidend. No di vidend.
Shove Mills 550,000 1 5,500 3 16,500 -11,000
Stafford Mills   1,000,000 No di vidend. 134 15,000 -15,000
Stevens. Mfg. Co 700,000 3 21,000 3 21,000
Tecumseh Mills 750,000 3 22,500 3 22,500
Troy Cot. & Wool. Mfg. Co_ 300,000 4 12,000 434 13,500 --1,500
Union Cotton Mfg. Co 1,200,000 3 36,000 3 38,000  
Wampanoag Mills 750,000 1 7,500 134 11,250 --3,750
Weetamoe Mills 500,000 131 7,500 234 12,500 -5,000

Total 27,758,870 1.87 518,134 2.83 784,875 --266,741

IMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO.

The Collector of Customs at San Francisco has furnished us
this week with the details of the imports and exports of gold
and silver through that port for the month of May, and
we give them below in conjunction with the figures for preced-
ing months, thus completing the results for the eleven months
of the fiscal year 1911-12.

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO.

Months.
Gold. • Silver.

•
Coin. Bullion. Total. Coin. Bullion. Total.

1911-12. $ $ $ $ $ $
July  199,001 199,001 63,450 71,849 135,290
August 650,000 47,293 697,293 73,730 17,834 91,564
September.. _ 747,000 170,324 917,324 21,150 49,798 70,948
October  401,350 219,752 621,102 121,150 42,796 163,896
November _ __ 10,250 251,531 261,781 148,358 69,289 217,847
December __ __ 11,400 110,601 122,001 4,750 23,512 28,262
January  27,948 107,001 134,949 10,860 113,876 124,736
February _ _ 18,747 203,849 222,596 3,200 57,558 60,758
March  213,098 213,008 21 75,350 75,371
April  290,587 142,866 433,453 15,472 86,403 101,875
May 313,659 313,659  124,733 124,733

Total 11 mos__ 2,157,282 1,978,975 4,136,257 462,141 732,948 1,195,089

11 mo. '10-'11_ 5,108,593 2,598,526 7,707,119 531,598 924,244 1,455,840

EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO.

31onths.

1911-12.
July  
August 
September __ _
October 
November _ _
December _
January _ _ _
February _ _
March  
April  
May 

Total 11 mos__

11 mo. '10-'11_

Gold. Silver.

Coin. Bullion. Total. Coin. Bulion. Total.

$ $ $ $ $ $
17,000 738,100 755,100

i  
817,400 817,400

200 200   1,004,372 1,004,372
2,000 2,000 805,584 805,584
  1,990,000 1,090,000 .. 180,600 180,600

707 707 658,200 658,200
5,130 .. 5,130   1,147.400 1,147,400

543,329 543,329
945 945   1,145,300 1,145.300

1,145 1,145 814,632 814,632
  3,999,168 3,999,168   1,371,514 1,371,514

9,420 5,989,875 5,999,295 17,000 9,226,431 9,243,431

15,350 673,000 688,350 29,500 7,776,759 7,806,256

Canadian Bank Clearings.-The clearings of the Canadian
banks for the month of June 1912 show an increase over the
same month of 1911 of 26.2% and for the six months the
gain. reaches 24.7%.

Clearings at-

Canada-
Montreal _ _ _
Toronto __
Winnipeg_ -
Vancouver _ _
Ottawa _ _ _
Quebec 
_Halifax
Hamilton..
St. John_ _
London _ _
Calgary _ _ _
Victoria  
Edmonton_ _
Regina _ _
Brandon _ _ _
Saskatoon _ _
Moose Jaws _
Lethbridge _
Brantford _
Fort William

Tot. Canada

June. Six Months.

1912. 1011.
Inc. or
Dec. 1912. 1911.

$'.$ % $ $
245,227,049 204.140,000 +20.1 1,309,341,121 1,122,612,776
192,814,905 151,781,135 +27.0 1,050,259,947 886,099,768
117,104,297 86,401,007 +35.5 691,535,231 483,911,652
53,781,824 45,558,690 +18.0 305,710,244 253,087,096
19,059,248 16,921,523 +13.2 129,289,726 99,778,978
13,078,198 11,207,159 +16.7 69,480,737 59,621,529
7,886,400 6,918,785 +14.0 46,983,007 40,012,435
12,757,955 10,292,350 +24.0 75,402,458 57,303,512
6,811,740 8,309,912 +8.0 40,803,305 37,731,101
6,700,100 5,785,191 +15.8 40,359,035 34,951,377
26,749,172 16,834,994 +58.9 127,532,942 91,447.152
14,775,923 11,361,784 +30.0 82,033,003 66,170,940
17,135,856 9,689,374 +76.9 100,227,844 51,820,696
8,557,613 6,321,539 +35.4 50,159,647 31,002,856
2,555,626 2,381,682 +7.3 14,381.011 12,586,239
8,958,076 4,678,342 +91.5 51,304,850 23,839.293
5,382,861 3,340,582 +61.1 27,258,407 14,337,446
2,683,299 2,803,079 +3.1 15,728,964 13,039,160
2,417,008 2,400,195 +0.7 14,533,285 14,356,948
  Not include din tot.  NOt incl. In to

759,054,289 601,586,841 +28.2 4,215,066,357 3,380,279,308

Inc. or
Dec.

+18.6
+18.5
+42.9
+20.8
+29.6
+16.5
+14.8
+31.6
+8.1
+15.5
+39.5
+24.0
+93.4
+61.8
+14.3
+115.2

+20.6
+1.2

+24.7

*Not Included in total; comparison incomplete.

The clearings for the week ending June 29 make a very sat-
isfactory comparison with the same week of 1911.

Clearings at-

Canada-
Montreal  
Toronto 
Winnipeg  
Vancouver
Ottawa 
Quebec  
Halifax 
Hamilton  
St. John 
London  
Calgary  
Victoria 
Edmonton  
Regina  
Brandon 
Saskatoon  
Moose Jaw 
Lethbridge 
Brantford  
Fort William 

T2tal Canada 

Week ending June 29.

1912. 1911.
..- . -.
Dec. 1910. 1909.

$ $ % $ $
59,996,000 47,001,751 +27.6 38,850,000 29,904,806
48,604,199 33,000,000 +47.3 25,215,343 25,144,706
26,111,000 20,689,887 +26.2 15,810,334 8,724,503
13,390,000 10,938,993 +22.4 9,300,000 4,238,171
4,570,220 4,423,649 +3.3 3,683,457 3,152,560
2,926,000 2,547,204 +14.9 1,935,918 1,841,141
1,744,000 1,577,576 -0.8 2,030,000 1,178,304
3,130,000 2,200,000 +42.3 1,745,388 1,436,708
1,5884892 1,528,143 +4.0 1,446,806 1,024,027
1,416,425 1,389,921 +1.9 1,111,806 1,150,732
8,854,090 4,308,889 +105.5 2,845,855 1,450,841
3,505,000 2,886,332 +21.4 1,850,000 1,470,000
4,010,000 2,101,2.11 +90.9 1,150,000 627,380
1,879,000 1,459,138 +28.8 001,939
546,000 473,365 +13.3 399,960 --.,-----

2,080.000 1,114,614 +86.7
1,417,000 816,742 +7.3
658,000 639,333 +2.9
558,000 517,710 +7.8
880,000 Not incl. in total.

186,983,826 139,894,488 +33.7 108,276,896 81.394.878

Pacific and Other Western Clearings brought forward from
first page.

Clearings at

Sap Francisco_
Los Angeles_ _ _
Seattle  
Spokane  
Portland  
Tacoma 
Salt Lake City_
Oakland 
Sacramento_ _ _
San Diego- -  
Pasadena 
Stockton 
Fresno 
San Jose 
North Yakima
Boise 
Ogden 
Reno  

Total Pacific

Kansas City _ _
Minneapolis..
Omaha 
St. Paul 
Denver 
St. Joseph_ _ _ _
Des Moines_ _
Sioux City- _
Duluth 
Wichita 
Topeka  
Davenport_ _ _
Lincoln  
Cedar Rapids_
Colorado Spgs_
Fargo  
Sioux Falls _.
Waterloo ___
Helena  
Pueblo  
Joplin 
Aberdeon 
Fremont  
Hastings  
Billings  

Tot. 0th. West.

June. Six Months.

1912. 1911.
Inc. or
Dec. 1912. 1911.

Inc. or
Dcc.

$ $ % $ $ ',o
208,526,744 192,749,823 +8.2 1,280,140,82 1,154,816,705 +10.8
94,039.348 78,287,870 +20.1 564,808,45r 458,581,101 +23.2
49,220,186 46,315,520 +6.3 284,374,43' 263,661,510 +7.8
17,388,809 18,282,893 -4.9 108,772,622 108,389,182 +0.3
43,677,857 43,992,917 -0.7 289,759,50/ 268,194,018 +8.0
19,094,074 17,802,121 +7.3 111,401,79., 108,076,38C +3.1
30,869,857 20,143,842 +18.1 195,956,03, 153,106,484 +27.9
14,420,797 14,528,779 -0.7 95,181,419 84,333,920 +12.8
6.501,435 5,873,962 +10.7 40,149,732 35,860,518 +12.0
10,923,587 7,470.379 +46.2 83,295,521 38.766,932 +63.3
4,149,918 3,593,349 +15.5 23,076,269 21,582,159 +6.9
3,580,561 3,042,273 +17.7 20,247,321 16,983,931 +19.2
3,695,560 2,845,253 +29.9 22,331,842 17,331,540 +28.8
2,525,089 2,025,773 +25.2 15,593,211 12,005,820 +20.2
1,716,215 1,963,183 -12.8 10,454,354 11,763,07/ -11.1
3,236,066 3,963,153 -18.3 19,817,533 20,770,650 -4.0
2,670,638 2,210,293 +20.1 16,161,921 12,732,566 +26.0
1,093,760 1,252,687 -11.9 6,855,34 6,354,060 +7.0

517,330,101 472,344,094 +9.83,168,378,144 ,793,460,585 +13.4

196,997,906 202,332,513 -2.6 1,283,764,766',272,423.890 +0.9
78,244,506 77,658,217 +0.8 487,759,790 470,649,759 +3.6
67,120,283 62,103,643 +8.1 416,096.983 377,017,243 +10.4
44,864,088 42,683,161 +5.1 272,574,754 257,801,477 +5.7
42,189,805 38,818,700 +8.4 233,626,510- 218,615,423 +6.9
30,901,752 29,277,468 +5.6 201,669,082 187,979,287 +7.3
18,129,542 16,288,353 +11.3 116,802,93 107,210,572 +8.9
12,471,091 10,675,068 +16.8 78,487,801 65,517,221 +19.8
12,557,961 12,503,346 +0.4 73,008,607 65,098,591 +12.2
12,976,116 12,682,409 +2.3 84,695,27 78,908,860 +7.3
6,725,509 6,894,865 -2.4 39,999,916 40,604,577 -1.5
6,804,989 6,110,417 +11.9 41,326,020 39,009,293 +5.9
7,171,960 6,714,842 +6.8 43,915,986 40,134,431 +9.4
5,579,623 5,512,489 +1.2 37,101,22 34,875,370 +6.4
2,998,559 2,948,100 +1.7 16,882,610 16,120,752 +4.7
1,558,490 3,301,442 -52.8 16,980,913 17,763,009 -4.4
2,399,637 4,307,465 -44.2 13,549,265 26,493,150 -48.8
5,765,537 4,910,098 +17.4 34,036,652 31,052,431 +0.6
3,943,862 3,807,143 +3.6 21,764,082 22,639,891 -3.9
2,632,481 2,720,435 -3.2 16,616,370 16,298,374 +2.0
3,183,215 2,179,821 +46.1 17,865,448 13,450.692 +32.8
1,272,459 1,268,000 +0.4 7,933,141 8,902,06/ -10.9
1,424,009 1,279,439 +11.3 8,695,370 8,090,572 +7.5
648,960 578,230 +12.1 4,823,066 4,613,990 +4.5

1,212,048 530,348 +128.5 7,359,660 2,766,187 +166.1

560,774,381.558,086,097 +2.03,577.336,324i ,424,046,137 +4.5

Clearings at

San Francisco_ _ _
Los Angeles 
Seattle  
Spokane 
Portland  
Tacoma 
Salt Lake City-.
Oakland 
Sacramento 
San Diego 
Pasadena 
Stockton 
Fresno 
San Jose 
North Yakima 
Reno  

Total Pacific__

Kansas City
Minneapolis 
Omaha 
St. Paul 
Denver 
St. Joseph 
Des Moines 
Sioux City 
Duluth 
Wichita 
Topeka  
Davenport 
Lincoln  
Cedar Rapids__ _
Colorado springs.
Fargo  
Waterloo  
Helena  
Pueblo  
Aberdeen 
Fremont  
Hastings  
Billings  

Tot. oth.;West.

Week ending June 29.

1912. 1011.
Inc. or
Dec.

%

1910. 1909.

$ $ $ $
47,596,972 92,113,288 +13.0 49,197,956 42,609.757
19,632,919 16,643,599 +17.9 15,589,757 14,817,080
12,094,780 10,296,382 +17.4 10,976,389 12,105,580
3,700,000 3,615,597 +2.3 4,513,228 3,224,108
9,045,448 9,400,000 -3.8 9,200,270 6,837,042
4,110,127 3,871,690 +6.2 8,050,927 8,270,330
5,606,429 5,591,503 +0.3 5,823,405 8,088,383
2,986,362 3,192,206 -6.5 2,976,101 2,326,108
1,328,381 1,187,002 +11.9 1,108,679 1,069,542
2,286,955 1,500,000 +52.5 1,150,000 934,000
759,266 690,350 +10.0 888,929
864,900 559,884 +18.8 497,352 535,178
746,991 605,000 +23.5 604,347 430,109
502,275 445,000 +10.6 465,000 412,000
334,601 383,071 -12.6 445,000 370,757
250,000 255,000 -2.0 245,000 235,000

111,616,106 100,351,581 +11.2 109,815,088 97,134,044

44,482,032 44,076,276 +0.9 43,542,228 38,844,765
17,381,843 16,662,695 +4.3 19,650,443 18,592,552
15,332,540 12,685,987 +21.1 14,921,718 14,265,568
10,684,912 9,989,366 +7.0 12,544,952 8,793.424
9,229,639 8,147,220 +13.3 8,902,019 9,517,402
6,795,937 5,925,224 +14.7 6,735,070 5,086.647
4,087,508 3,335,438 +22.5 3,478,480 3,315,208
3,002,158 2,430,129 +23.5 2,671,623 2,530,353
3.028,947- 2,480,535 +22.1 3,125,645 2,573,000
3,085;552 2,961,667 +4.2 2,457,476 2,047,117
1,275,292 1,451,768 -12.1 1,127436 1,345,618
1,507,478 1,359,335 +11.3 1,623,860 1,943,327
1,384,438 1,324,902 +4.5 1,043,952 1,289,948
1,073,095 1,147,424 -6.4 1,119.837 1,266,224
725,000 720,000 +0.7 800,000 715,000
317,933 684,100 -53.7 725,598 586,643

1,227.905 1.061,223 +15.7 912,211
792,456 748,048 +5.9 821,688 934,109
629,840 612,985 +2.8 526,930 568,279

• 300,239 333,225 -9.0 550,000
260,832 264,975 -1.6 299,059 330,500
175,060 169,328 +3.4 185,006
275,000 135,000 +103.7 235,000 208,362

127,055.576 118,681,650 +7.1 128,500,540 112,252,146
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Clearings by Telegraph-Sales of Stocks, Bonds,
The subjoined subjoined table, covering clearings for the current week,
usually appears on the first page of each issue, but on account
of the length of the other tables is crowded out once a month.
The figures are received by telegraph from other leading cities.

Clearings-Returns by Telegraph.
Week ending July 8. 1912. 1911.

Per
Cent.

New York $1,644,160,145 $1,448,765,374 +13.5
Boston  145,708,239 128,912,377 +13.0
Philadelphia  148,123,379 160,995,745 -8.0
Baltimore 34,999,519 27,491,736 +27.3
Chicago  255,456,619 209,026,352 +17.4
St. Louis  58,449,676 58,317,711 +0.2
New Orleans  13,820,398 13,404,875 +3.1

-
Seven cities, five days $2,300,717,945 $2,046,914,170 +12.4

Other cities, five days 418,402,371 378,947,618 +10.4

Total all cities, five days $2,719,120,316 82,425,861,788 +12.1
All cities, one day 602,018,207 589,188,088 +2.2

Total all cities for week 83,321,138,523 83,015,049,876 +10.1

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The,results
for the six months of 1912 and 1911 are given below:

Descrip-
•• Six Months 1912. Six Months 1911.

Par Value
or Quantity.

Actual
Value.

Aver.
Price

Par Value
or Quantity.

Actual
Value.

StockiSh's. 69,386,540
IVal. 6,259,349,771

RR. bond 391,386,501
Gov't bds_ 977,501
State bds__ 13,384,00C
Bank stks_ 325,501

Total____ $6,665,423,2711

16,144,928,881
377,390,168

1,005,205
13,108,877

806,518

98.2
96.4
102.9
97.9
247.8

54,427,931
$4,830,144,750

395,112,000
1,498,500

70,580,000
1,244,100

36,537,239,619 98.1$5,304,579,350

$4,720,718,921
382,364,907

1,547,841
70,697,251
3,302,431

$5,178,431,355

Aver.
Price

97.6
96.8
103.3
100.2
265.4

97.6

The volume of transactions in share properties on the
New York Stock Exchange each month since Jan. 1 in 1912
and 1911 is indicated in the following:

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE. 

--

Jan _
Feb..
Mch_

Istqr

April
May
June

2d qr

6 m's

1912

Number
of

Shares.

Values.

Par. Actual.

Number
of

Shares.

Values.

Par. Actual.

10,906,138
7,086,544
14,552,052

32,594,734

970,876,425
821,704,400

1,334,837,225

958,417,288
802,463,418

1,312,748,973

10,416,526
10,194,217
6,823,868

907,563,875
902,448,900
619,067,575

872,467,419
879,948,718
600,479,480

2,927,418,0502,873,629,67727,434,611 2,429,080,3502,352,895,617

15,959,338
13,662,747
7,219,721

36,841,806
--
39,386,540

1,452,962,700
1,233,734,950
645,234,075

1,438,401,408
1,210,479,868
622,417,928

5,369,350
11,115,578
10,508,400

3,331,931,7253,271,299,204

6,259,349,7758,144,028,881

26,993,321

54,427,93;

471,409,900
983,924,050
951,730,450

2,407,064,400

1,836,144,750

456,396,404
971,047,984
940,178,916

2,367,613,304

4,720,518,921

The following compilation covers the clearings by months
since Jan. 1. •

MONTHLY CLEARINGS. 

Month.

Jan
Feb
Mch

1st qr _

April _
May _
J 'ne_ _

2d qr_

6 mos_

Clearings, Total All. Clearings Outside New York.

1912. 1911. % 1912. 1911. %

$ $ $ $
15,175,151,478 14,494,695,104 +4.7 6,339,569,939 5,963,447,224 +6.3
12,968,817,648 12,269,918,159 +5.7 5,655,963,284 4,974,752,712 +13.7
14,520,179,200 13,470,154,904 +7.8 6,103,224,978 5,848,553,399 +4.3

42,663,948,326 40,234,788,257 +6.0 18,098,764,201 16,786,753,335 +7.8

15,043,870,590 12,403,607,069 +21.3 0,213,715,072 5,433,794,576 +14.3
14.883,783,164 13,524,593,344 +10.0 6,101,005,676 5,515,969,334 +9.713,697 ,536,791 13,834,186,185 -1.0 5,736,445,330 5,618,651,318 +2.1

13,625,190,545 39,762,388,598 +9.8 18,054,166,078 16,618,415,228 +8.6

86,289,138,871 79,997,154,855 +7.9 36,152,930,279 33,405,168,563 +8.2

The course of bank clearings at leading cities of the coun-
try for the month of June and since Jan. 1 in each of the last
four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.
 June-   Jan. 1 to June 30--
1911. 1910. 1909. 1912. 1911. 1910. 1909.
$ $ $ $ $ $

8,216 8,364 9,112 46,952 52,959 49,082
1,170 1,182 1,187 6,893 7,130 6,779
710 635 660 4,187 4,252 4,174
712 881 547 3,870 3,926 3,283
309 309 269 1,910 1,858 1,640
217 231 199 1,278 1,306 1,096
103 191 160 1,155 1,122 919
104 101 115 647 683 673
147 132 119 863 774 697
202 202 181 1,272 1,295 1,123
89 84 72 490 487 401
73 68 63 493 493 416
78 85 75 471 527 425
56 72 51 353 354 334
85 79 63 467 460 352
56 54 49 345 324 289
78 69 58 459 407 324
33 32 30 206 203 186
62 68 62 377 428 .361
43 41 39 252 248 321
43 50 40 258 279 228
35 93 35 116 229 202
39 40 40 219 243 226
33 30 29 196 197 170
23 20 18 171 158 133
46 49 48 264 301 255
20 18 16 114 114 93
26 28 30 153 166 156

(0oomos
omitted.)

New York
Chicago
Boston
Philadelphia 
St. LOUIS 
Pittsburgh  
San Francisco 
Cincinnati 
Baltimore  
Kansas City 
Cleveland 
New Orleans 
Minneapolis  
Louisville  
Detroit  
Milwaukee  
Los Angeles 
Providence  
Omaha 
Buffalo  
St. Paul 
Indianapolis  
Denver 
Richmond 
Memphis  
Seattle 
Hartford  
Salt Lake City_ _ _ _

1912.

  7,961
  1,199

699
647
320
238
209
108
151
197
93
69
78
56
97
60
94
36
67
44
45
36
42
33
27
49
19
31

Total
Other cities

50,136
7,540
4,601
3,983
1,982
1,351
1,280
693
935

1,284
538
519
488
381
538
358
565
219
416
273
273
217
234
217
197
284
125
196

12,705 12,898 12,934 13,394 79,823 74,171 80,873 74,238
993 936 908 761 6,466 5,826 5,555 4,553

Total all 13,698 13,834 13,842 14,155 86,289 79,997 86,428 78,791
Outside N Y  5.737 5,618 5,478 5,043 36,153 33,405 33,469 29,709

MonttargiCommtrcialignglisligews

English Financial Markets-Per Cable.

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

London.
Week ending July 5. Sat.

Silver, per oz d  283-16
Consols, 2% per cents  76%
For account  76%

French Rentes (in Paris), fr_ 92.67%
Amalgamated Copper Co_   87%
Amer. Smelt. & Refining Co_ 883-4
b Anaconda Mining Co  87 i
Atch. Topeka & Santa Fe_ _110%

Preferred 105%
Baltimore & Ohio 111

Preferred  90
Canadian Pacific 272%
Chesapeake & Ohio  82%
Chicago Great Western  18%
Chicago Milw. & St. Paul__ .108
Denver & Rio Grande  20

Preferred  36%
Erie  36%

First preferred  55%
Second preferred  44%

Groat Northern, preferred_ .A38
Illinois Central 131%
Louisville & Nashville 163%
Missouri Kansas & Texas__ _ 285%

Preferred  62
Missouri Pacific  '  38
Nat. RR. of Mox., 1st pref  70
Second preferred  32

N. Y. Central & Hud. River_120%
N. Y. Ontario & Western_   31% 34%
Norfolk & Western 119% 118

Preferred  9091
Northern Pacific 124 li5K 122%
a Pennsylvania  63% 63% 63% -iii%
a Reading  85% 85% 85% 85% 85%
a First preferred  4534 45% 45% 45% --- -
a Second preferred  49%

Rock Island  25% 25% 28K 2'6-,J; __-
Southern Pacific 113 113% 113% 113% -- --
Southern Railway  29% 293,4 2994 3034 30

Preferred  78 76 76% 77 77
Union Pacific 174 174% 174% 173% 173%

Preferred  93 93 93 93 92%
U. S. Steel Corporation  72% 72% 735/4 733-4 733-4

Preferred 113% 113% 114% 114% 115
Wabash   4% 4% 4% 5 5
Preferred   13% 13% 13% 14
Extended 4s  73% 73% 73% ' 73

a Price per share. b 2 sterling.

Mon. Tues.
28 3-16 28%
7634 76
76 7-16 76%
92.62% 92.50
87% 88%
88 88%
9

110% 110%
105% 105%
110% 111%
90 90
272 272%
82% 82%
18 18%
107% 107%
19% 19%
36% 38%
36% 36%
54% 54%
44% 44%
138 138%
131% 131%
164 164
28% 28%
62 62
37% 37%
70 70
32% 32%
120% 120%
31% 31%
119% 119

124
64

Wed
28%
76%
76%
92.43
87%
88
834

110%
195
111
90
27234
8234
18%
10734
1934
37
36
54%
44%
138%
131%
165
28%
62%
38%
70
34%
120%
34
118%

Thurs. Fri.
_ 28%

76% 75%
76% 76
92.529-4 92.50
87%

88
8%

111% 111%
105 105
111 111 •;1

90
274%

82% 82% 1
18% 18%
107% 107%
20 20
37 37
36% 36%
54% 54%
44 44

142
i5iJi 131%
165 164%
28% 28%

62
_ _ 38

70
32%

1.25;,i 120%
34%
118%
90
125%
6334
85%
46
49%
25%
113%
30
77
173%
92%
73
115
494

14 1334
72%

Tommercial and Wiscelancons RCM

BANK NOTES-CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.-We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit. The statement for June 1911
will be found in our issue for July 29 1911, page 266.1 - .;

1911-1912.

Bonds and Legal Tenders
on Deposit for

Circulation Afloat Under-

Bonds.

June 30 1912
May 31 1912
Apr. 30 1912
Mch. 31 1912
Feb. 29 1912
Jan. 31 1912
Dec 31 1911
Nov. 30 1911
Oct. 31 1911
Sept.30 1911
Aug. 31 1911
July 31 1911

724,493,740
724,265,600
723,035,910
721,315,120
722,026,920
719,811,320
717,578,120
715,560,170
714,170,320
713,062,810
710,141,420
705,648,210

Legal
Tenders.

24,710,882
25,631,642
27,115,655
27,869;700
25,724,070
26,167,972
20,240,119
27,649,008
28,085,375
28,811,903
30,025,825
31,396,930

Bonds.
Legal

Tenders.

720,424,110
719,861,030
718,604,693
717,001,493
718,548,203
715,493,996
714,363,068
712,115,338
711,099,938
708,976,455
707,181,923
701,427,086

24,710,882
25,6.31.642
27,115,655
27,869,790
25,724,070
26,187,972
26,240,119
27,649,008
28,065,375
28,811.903
30,025,825
31,396,930

Total.

745,134,992
745,492,672
795,720,398
744,871,283
744,272,273
741,661,968
740,603,187
739,764,346
739,165,313
737,788,358
737,207,748
732,824,016

The following shows the amount of each class of bonds
held against national bank circulation and to secure public
moneys in national bank depositories on June 30:

Bonds on Deposit
June 30 1912.

U. S. Bonds Held June 30 to Secure-

Bank
Circulation.

PublicDeposits
in Banks.

Total
Held. •

$ $ $
4%, U. S. Loan of 1925 23,790,000 3,716,000 27,506,000
3%, U. S. Loan of 1908-1918 19,344,620 3,733,300 23,077,920
2%, U. S. Consols 01 1930 600,248,300 12,646,700 612,895,000
2%, U. S. Panama of 1938 52,397,840 1,546,500 53,944,340
2%, U. S. Panama of 1938 28,712,980 712,000 29,424,980
3%, U. S. Panama of 1961  • 16,218,000 16,218,000
4%, Philippine Loan 4.542,000 4,542,000
4%, Porto Rico Loans 744,000 744,000
3.65%, District of Columbia 847,000 847,000
Various, Territory of Hawaii 685,000 685,000
4%, Philippine Railway 136,000 136,000
Various, State, City and Railroad 2,783,000 2,783,000

Total  724,493,740 48,309,500 772,803,240

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

National Bank Notes-Total Afloat-
Amount afloat June 1 1912 $745,492,672
Net amount retired during June 357.680

Amount of bank notes afloat July 1 1912 $745,134,992
Legal-Tender Notes-

Amount on deposit to redeem national bank notes June 1 1912  $25,631,642
Net amount of bank notes retired in June  920,760

Amount on deposit to redeem national bank notes July 11912___ $24,710,882
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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
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Alabama Great Southern, preferred 
Ale/i. Top. & Santa Fe, corn. (qu.) (No. 29)

Preferred (No. 28)  
Atlantic Coast Line RR., common 
Atlanta & West Point 
Canada Southern 
Central RR. of New Jersey(quar.)  
Clay. One. Chic. & St. L., pref. (auar.)- -
Cuba Railroad, preferred 
Delaware Lackawanna & Western (guar.)
Fonda Johnstown & Gloversville, common_
Georgia Railroad & Banking (guar.)._
Granite (No. 78) 
Great Northern (guar.) 
Harrisburg Portsm. Mt. Joy & Lancaster..
Extra 

Illinois Central (No. 115) 
Kansas City Southern, preferred (quar.)_
Lake Shore & Michigan Southern 

Guar. stock (Mich. Sou. & Nor. Ind.). -
Lehigh Valley, common and preferred_
Little Schuylkill Nay., RR. & Coal 
Louisville ee Nashville 
Mahoning Coal RR., common 
Michigan Central 
Mine Hill & Schuylkill Haven 
N. Y. Central & Hudson River (quara_ _
N. Y. Chicago & St. Louis, 1st & 2d pref..
Norfolk & Western, preferred (quar.)__ _
Northern Central 
Northern Pacific (guar.) 
Philadelphia & Trenton (quar.) 
Pitts. C. C. & St. L., corn. & pref. (guar.)
Pittsburgh & Lake Erie 
Reading Company, aammon (quar.)_ _

First preferred (quar) 
Second preferred (guar.) 

St. Louis & San Francisco, first pref. (qu.)
St. Louis Southwestern, pref. (No. 7).......
United N. J. RR. & Canal Co. (quar.)._ _
Western Maryland, preferred (quar..) 
Western Ry. of Alabama 

Street and Electric Railways.
Auburn & Syracuse Elec. RR., pref. (qu.)
Aurora Elgin & Chicago RR., corn. (qu.)

Preferred (guar.) 
Bay State Street Ry., first preferred..__ _
Boston Suburban Elec. Cos., pref. (guar.)
Brooklyn City RI?. (guar.) 
Ctn. Newp. & Coy. L. & Tr., corn. (qu.).

Preferred (quar.) 
Commonwealth Pow., Ry. & Lt.,Pf. (qu.)
Consolidated Traction of New Jersey _ _
Dayton & Troy Elec. Ry., pref. (guar.)._ _
Denver & Northwestern Ry. (guar.). - -
East St. Louis & Sub., pref. (qu.) (No. 25)
El Paso Electric Co., preferred (No. 20)  
Pt. Smith Light & Traction, pref. (quar.)-
Green & Coates Sts. Phila. Pass. Ry (qu.)
Holyoke Street Ry 
Manchester Tear., Light & Power (quar.) _
Mexico Tramways (guar.) 
Milwaukee El. Ry. & L., pf. (qu.) (No.51)
New Hampshire Elec. Rye., preferred _ _ _ _
Ottumwa Ry. & Light, pref. (guar.) 
Pacific Gas & Elec., corn. (qu.) (No. 2).
Philadelphia Co., corn. (guar.) (No. 123)
Public Service Investment, cons. (No. 6).. _ _

Preferred (guar.) (No. 13) 
Pug.1 Sound Trac., L. & P., corn. (No. 2)

Preferred (quar.) 
Railway & Light Securities, cont. (No. 6) 

Preferred (No. 15) 
Republic Ry. & Lt., pref. (quar.) (No. 4)
Rio de Janeiro Tram., L. & P. (quar.)__ _
Unitsd Traction of Pittsburgh, preferred_ _
Virginia Ry. de Power, preferred 
West Penn Traction, pref. (quar.) (No. 10)
Wheeling Traction (quar.) 
York Railways, preferred 

Banks.
National City Company (No. 1) _  
National City Company (No. 1) 

Fire Insurance.
Commonwealth Insurance 
Germania Fire 
Niagara Fire 

Trust Com panics .
Union (quar.) 

Miscellaneous.
Alliance Realty (guar.) 
Amer. Agric. Chem., corn. (qtr.) (No. 3) 
Preferred(quar.) (No. 28) 

American Coal Products, pref. (guar.)
American Gas & Electric. pref. (guar.). _
Amer. Graphophone, pref. (qui.) (No. 56)
American Light & Traction, corn. (quar.).
Common (payable in common stock) _ _ _
Preferred (quar.) 

American Locomotive, preferred (guar.).
American Seeding Machine, corn. (guar.)

Preferred (guar.) 
American Shipbuilding, preferred (guar.)
American Telep. & Teleg. (guar.) 
Amer. Type Founders, common (quar.)_ _

Preferred (quar.) 
Amer. Woolen, pref. (guar.) (No. 53)-  
Anaconda Copper Mining (qu.) (No. 47).
Anglo-American Oil, Ltd. (guar.) 
Associated Gas & Electric, pref. (quar.)_ _
Associated Marchants, first pref. (quar.).

First preferred (extra) 
Second preferred (guar-) 
Second preferred (extra) 

Bell Telephone of Canada (guar.) 
Bell Telephone of Pennsylvania (guar.). -
Bliss (E. W.), pref. (guar.) 
British Columbia Copper Co., Ltd. (guar.)
Bush Terminal, common (No. 5) 
Canadian Westinghouse,Ltd.(au.) (No.30)
Central Coal & Coke, common (guar.)...

Preferred (guar.) 
Central & South American Teleg. (guar.)
Chicago Pneumatic Tool (guar.) 
Claflin (H. B.), common (guar.) 
Colorado Fuel & Iron, preferred 
Commonwealth Edison (quar.) 
Consolidated Car Heating 

Extra 
Corn Products Refining. Pref. (gum:). - - -

3
13%
23%
33%
3
13%
2
14
3
23%
2
3
2

33%

6
6
5
3
33%
$5
3
3
14
23%
1
$2
14
23%
14

$2.50
13,5
1
1
1
23%
23%
1

Aug.
Sept.
Aug.
July
July
Aug.
Aug.
July
Aug.
July
Aug.
July
July
Aug.
July
July
Aug.
July
July
Aug.
July
July
Aug.
Aug.
July
July
July
Aug.
Aug.
July
Aug.
July
July
Aug.
Aug.
Sept.
July
Aug.
July
July
July
July

28 Holders of rec. July20a
2 Holders of rec. July3la
1 Holders of rec. June28a
10 June 20 to July 10
1 June 23 to June 30
1 Holders of rec. June28a
1 Holders of rec. Julylga
20 Holders of red. June28a
1 Holders of rec. July la
20 Holders of rec. July 3a
1 Holders of rec. July22a
15 July 2 to July 14
15 Holders of rec. July 5
1 Holders of rec. Julylla
10 Holders of rec. June20a
10 Holders of rec. June20a
31 Holders of rec. Aug la
15 Holders of rec. June29a
29 Holders of rec. June28a
1 Holders of rec. June28a
13 Holders of rec. June29a
15 June 11 to July 14
10 July 20 to Aug 11
1 Holders of rec. July15a
29 Holders of rec. June28a
15 June 18 to July 14
15 Holders of rec. Junelcia
31 Holders of rec. Aug. la
19 Holders of rec. July3la
15 Holders of rec. June29a
1 Holders of rec. July 9a
10 June 30 to July 10
25 Holders of rec. July15a
1 Holders of rec. July22a
8 Holders of rec. July23a
12 Holders of rec. Aug.27a
11 Holders of rec. June25a
1 Holders of rec. July17a
15 Holders of rec. June29a
10 June 21 to June 30
20 Holders of rec. July13a
1 June 23 to June 30

13% July 15 Holders of rec. June30a
July 10 Holders of rec. June23a

13% July 10 Holders of rec. June23a
3 Aug. 1 Holders of rec. July 13
SI July 15 Holders of rec. July 3a
2 July 15 July 2 to July 15
13% July 15 June 30 to July 15
13% July 15 June 30 to July 15
13% Aug. 1 July 20 to Aug. 6
2 July 15 June 30 to July 15w, June 29  
2 July 10 Holders of rec. July la
14 Aug. 1 Holders of rec. July15a
3 July 8 Holders of rec. July la
14 July 15 Holders of rec. June29a

$1.50 July 6 June 30 to July 7
4 July 1 Holders of rec. June25a
2 July 15 Holders of rec. July la
14 Aug. 1 July 14 to July 31
13% July 31 Holders of rec. July 20
2 Aug. 1 Holders of rec. July 20
14 July 15 Holders of rec. June29a
14 July 15 Holders of rec. Junel5a
14 Aug. 1 Holders of rec. July la
2 Aug. 1 Holders of rec. July15a
13% Aug. 1 Holders of rec. July15a
1 July 15 Holders of rec. July 5a
IM July 15 Holders of rec. July 5a
2 Aug. 1 Holders of rec. July 15
3 Aug. 1 Holders of rec. July lb
13% July 15 Holders of rec. June 29
14 Aug. 1 Holders of rec. July 10
23% July 20 Holders of rec. JulylOa
23% July 10 Holders of rec. June22a
13% July 15 Holders of rec. July 6
14 July 15 July 2 to July 15
51 July 22 July 11 to July 21

3 July 1  
3 July 1  

5 July 1  
10 On dem. June 22 to July 4
10 July 3 July 3 to July 4

123%

2
1
13%
14

1%

234/

14'
2
1
14
134
50c.
10
13%
1%

2
1
2
3
2
11.1

14

1
1M
2;41

M
2

..1. 2-3

July 10

July
July
July
July
Aug.
Aug.
Aug.
Aug
Aug.
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
Judy
July
July
Aug.
July
July
July

July 6 to July 9

15 Holders of rec. July 5
15 Holders of rec. June24a
15 Holders of rec. June24a
15 Holders of rec. July 10a
1 July 18 to Aug. 1
15 Holders of rec. Aug. 1

July 18 to July 31
1 July 18 to July 31
1 July 18 to July 31
22 July 6 to July 22
15 Holders of rec. June29a
15 Holders of rec. June29a
15 June 28 to July 15
15 Holders of rec. June29a
15 Holders of rec. JulylOa
15 Holders of rec. JulylOa
15 June 22 to July 7
17 Holders of rec. July ba
15 Holders of warr'ts No. 2
15 Holders of rec. June 29
15 Holders of rec. July 8a
15 Holders of rec. July 8a
15 Holders of rec. July 8a
15 Holders of rec. July 8a
15 Holders of rec. June 24
15 July 6 to July 15
1 June 29 to June 30

15 Holders of rec. July 1
15 Holders of rec. June29a
10 June 30 to July g
15 June 30 to July 15
15 June 30 to July 15
9 Holders of rec. June29a
25 Judy 16 to July 25
15 Holders of rec. July 8a
20 July 2 to' July 19
1 Holders of rec. July15a

15 June 30 to July 15
15 June 30 to July 15
15 Holders of rec. July 8a

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

Miscellaneous (Concluded).
Dayton Power & Light, pref. (quar.)_
Del. Lack & Western Coal (quar.) 
Detroit Edison (quar.) 
Distillers Securities Corp. (qu.) (No. 39).
Distilling Co. of America, pref. (quar.)_ _
duPont(E.I.) de Nemours Pow., pf .(qu.)_
Edison Elec. III. of Boston(qu.) (No. 93)_
Electrical Securities Corp., pref. (quar.)_
Electrical Utilities, pref. (guar.) (No. 9) _
Eureka Pipe Line (guar.) 
Fall River Gas Works (quar.) (No. 71) 
General. Electric (guar.) 
Goldfield Consolidated Mines (guar.).
Harbison-Walker Refrac., pref. (quar.) _ _ _
Illinois Brick  •
Indiana Pipe Line (guar.) 
Internat. Agricultural Corporation, pref.
Int. Buttonhole Mach. (guar.) (No. 59)_ _
Internat. Harvester, corn. (qu.) (No. 10)
International Nickel, common (quar.)..

Preferred (guar.) 
International Paper, preferred (guar.)  
Internat. Steam Pump, pref. (qu.) (No. 53)
La Rose Consolidated Mines (guar.) 
Lehigh Coal & Nay. (guar.) (No. 135)- - -
Loose-Wiles Biscuit, 2d pref. (qu.) (No.1)
MacAndrews & Forbes, common 

Preferred (guar.) 
Manufacturers' Light & Heat (quar.)_ _ _ _
Massachusetts Lighting Cos. (No 35)-  
Mexican Light & Power, common (guar.).
Mexican Telegraph (guar.) •
• Miami Copper (guar.) (No. 2) 
Mountain Slates Telep. & Teleg. (guar.) _

.National Biscuit, corn. (guar.) (No. 56)-
National Carbon, common (guar.) 
National Fireproofing, preferred (guar.).
National Licorice, common (No. 20) 
National Light, Heat & Power, pref .(quar.)
New York Mutual Gas Light 
New York Transit 
Niagara Falls Power (guar.)  
Nine Bay Co., preferred (quar.) 
Nipissing Mines Co. (quar.) 
Extra  

Northern States Power, pref. (guar.) 
Nova Scotia Steel & Coal, Ltd., common..

Preferred 
Osceola Consolidated Mining (guar.). _
Otis Elevator, common (quar.) 

Preferred (guar.) 
Pacific Telep. & Teleg., pref. (quar.)- -- -
Pay-as-You-Enter Car Corp., pref. (qu.)_
Pittsburgh Coal, preferred (guar.) 
Pittsburgh Term. Wareh'se & Transf(mth.)
Procter & Gamble, preferred (quar.)_ _
Public Service Co. of Nor. Ill., corn. (qu.)

Preferred (guar.) 
Quaker Oats, corn. (guar.) 

Preferred (quar.) 
Realty Associates (No: 19) 
Reece Buttonhole Mach. (qu.) (No. 105)_
Reynolds (R. J.) Tobacco 

Extra 
Rhode Isl. Perkins Horseshoe, pref. (qtr.)
Securities Company 
Shawinigan Water & Power (guar.) 
South. Calif. Edison, pref. (qu.) (No. 12)
Southern New England Telephone (guar.)
Union Bag & Paper, pref. (qu.) (No. 53)
Union Natural GAS Corp. (qu.) (No. 36).. 
UnionSwitch & Signal, corn. & pref.(gu.)
United Cigar Stores,Corp..of(qu.) (No.12)

Extra 
United Fruit (guar.) (No. 52) 
United Gas Improvement (quar.) 
U. S. Cast Iron Pipe & Fdy.. Pref. (quar)
U.S. Indus. Alcohol, pref. (qu.) (No. 23)
U. S. Light & Heating, preferred 
U. S. Rubber, common (guar.) 
Common (payable in common stock).-
First preferred (guar.) 
Second preferred (guar.) 

U. S. Smelt., Ref. & Min., corn, (quar.)- -
Preferred (guar.) 

Utah Gas do Coke, preferred (guar) 
Vacuum Oil 
Virginia-Caro. Chem., pref. (qu.) (No. 67)
Vulcan Detinning, preferred (guar.) 
Wells, Fargo & Co 
Western States Gas ct Elec., pref. (quar.) 
Western Union Teleg. (quar.) (No. 173). 
Westinghouse Air Brake (pay. In stock).
Westinghouse Air Brake (quar.) 
Extra  
Special  

While (J. G.) & Co., Inc. pref. (quar.)..
Westinghouse Elec. & Mfg., pref. (quar)

134 July 15 Holders of rec. June290
23% July 15 Holders of rec. July la
14 July 15 Holders of rec. June29a
34 July 31 Holders of rec. JulylOa

1 July 30 Holders of rec. JulylOa
14 July 25 July 16 to July 26
3 Aug. 1 Holders of rec. July 15
14 Aug. 1 Holders of rec. July29a
134 July 15 Holders of rec. June29a
10 Aug. 1  
3 Aug 1 Holders of rec. July20a
2 July lb Holders of rec. June la

30a. July 31 Holders of rec. June29a
IM July 20 Holdus of rec. July 10
2 July 15 Holders of rec. July 5
$3 Aug. 15 Holders of rec ,July 15
33% July 15 Holders of rec. June29a
1 July 15 Holders of rec. July 5
14 July 15 Holders of rec. June25a
53% Sept 3 Aug. 14 to Sept. 3
134 Aug. 1 July 14 to Aug. 1
M July 15 Holders of rec. July 2a

13% Aug. 1 Holders of rec. July 20
214 July 20 June 30 to July 17
2 Aug. 31 Holders of rec. July31 a
2 1-3 Aug. 1 July 21 to Aug. 1
5 July 15  
134 July 1  
1 July, 15 July 2 to July 15
14 July 15 Holders of rec. July la
1 July 15 July 6 to July 15
234 July 16 Holders of rec. June29a
50c. Aug. 15 Holders of rec. Aug. la
13% July 15 Holders of rec. June29a
14 July 15 Holders of rec. June28a
134 July 15 July 6 to July 15
1 July 15 Holders of rec. July 6
2 July 8 July 3 to July 7
14 July 1 Holders of rec. June25a
6 July 10 Holders of rec.June27a
10 July 15 Holders of rec. June 15
2 July 15 Holders of rec. July la
1 July 15 Holders of rec. June 25
5 July 20 June 30 to July 17
23% July 20 June 30 to July 17
I% July 15 Holders of rec. June29a
134 July 15 Holders of rec. June 29
2 July 15 Holders of rec. June 29
SG July 25 Holders of rec. Junena
1 July 15 Holders of rec. June 29
134 July 15 Holders of rec. June 29
134 July 15 July 14 to July 15
13% July 15 Holders of rec. July 5
13% July 25 Holders of rec. July 13a

184c. July 15 Holders of rec. July 8
2 July 15 Holders of rec. June290
1 Aug. 1 July 25 to Aug. 14
134 Aug. 1 July 25 to Aug. 14
234 July 15 Holders of rec. July la
13% Aug. 31 Holders of rec. Aug. la
3 July 15 Holders of rec. July 5
3 July 15 Holders of rec. July 5
3 July 15 Holders of rec. June 29
2 July 15 Holders of rec. June 29
1 July 15 Holders of rec. July la
234 July 15 June 30 to Ally 15
IX July 20 Holders of rec. July 8
14 July 15 Holders of rec. June30a
131 July 15 June 30 to July 15
1 July 15 Holders of rec. June29a
234 July 15 July 1 to July 15
3 July 10 Holders of rec. June 29
13% July 15 July 2 to July 15
3% July 15 July 2 to July 15
2 July 15 Holders of rec. June26a
2 July 15 Holders of rec. June 29
hl July 15 Holders of rec. July ba
13% July 15 Holders of rec. July 8a
3 Tilly 22 Holders of rec. July 3a
1 July 31 Holders of rec. July 6a

201 July 8 Holders of rec. July 8a
2 July 31 Holders of rec. July 6a
134 July 31 Holders of rec. July 6a
50c. July 15 Holders of rec. June 29
873%a. July. 15 Holders of rec. June 29
14 July 1 June 21 to June 30
3 Aug. 15 Holders of rec. Aug. 1
2 July 15 June 16 to July 17
14 July 20 Holders of rec. July 10a
5 July 15 July 4 to July 15
13f July 15 Holders of rec. June29a

July 15 Holders of rec. June20a
e33 1-3 July 10 June 29 to July 10
234 July 10 June 29 to July 10
134 July 10 June 29 to July 10
1 July 10 June 29 to July 10
134 Aug. 1 Holders of rec. July 20
14 July 15 Holders of rec. June29a

a Transfer books not closed for this db., dend. b Less income tax. ' d Correction.
e Payable in stock. g Declared 5%, payable 234% July 151012 and 234% Jan. 15
1913. h Declared 4%, payable in quarterly Installments beginning July 15. 1 Also
declared 234%, payable Jan. 20 1913. 1 Payable in common stock.

— -

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

APPLICATIONS TO CONVERT APPROVED.
The Drlggs State Bank, Driggs, Idaho, Into "The First National Bank of

DrIgga." Capital, $25,000. W. W. Taylor, correspondent, Driggs, Idaho.
The New Garden Bank, Honaker, Va., into "The First National Bank of

Honaker." Capital, $2,5,000. E. J. Boyd, correspondent, Honaker, Va.

CHARTERS ISSUED TO NATIONAL BANKS JUNE 21 TO JUNE 25.
10,213—The First National Bank of Clovls, Cal. Capital, $25,000. Charles

Teague, President; F. E. Buckman, Cashier.
10,214—The Weissport National Bank, Welssport, Pa. Capital, $25,000.

Wilton Snyder, President; Warren H. Strausburger, Cashier.
10,215—The Ravenswood National Bank, P. 0. Chicago, Ill. Capital,

$50,000. Walter D. Rathje, President; G. T. Keeler, Cashier.
10,216,--.The Citizens' National Bank of Hammond, N. Y. Capital, $25,-

000. Willard D. Evans, President; R. R. Conroy, Cashier.
10,217—The First National Bank of Rockwell, Iowa. Capital, $25,000.

George H. Felthous, President; Frank C. Siegfried, Cashier.
(Succeeds the Rockwell Bank.)

10,218—The First National Bank of Junction City, Ore. Capital $50,000.
W. C. Washburne, President; F. W. Moorhead, Cashier. (Con-
version of the Farmers & Merchants' Bank of Junction City.)

CHANGE OF CORPORATE TITLE.
5,777—The First National Bank of Beaver Springs at Adatnsburg, Pa.

(P. 0. Beaver Springs), to "The First National Bank of Beaver
Springs,',

8,825—The Groves National Bank of Hollis, Okla., to "The City National
Bank of Hollis."
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VOLUNTARY LIQUIDATIONS.

1,165—The American National Bank of Hartford, Conn., May 15 1912.

Consolidated with The Phoenix National Bank of Hartford, No.
670. Liquidating Agent, Joseph H. King, Hartford, Conn.

8,651—The Commercial National Bank of Kearney, Neb., May 27 1912.

Absorbed by The Central National Bank of Kearney, No. 6600.
Liquidating Agent, E. D. Gould, Kearney, Neb.

2,353—The Moravia National Bank, Moravia, N. Y., June 4 1912. Con-

solidated with The First National Bank of Moravia, No. 99.
Liquidating Agent, S. Edwin Day, Moravia, N. Y.

1,067—The Mercantile National Bank of the City of New York, N. Y.,
June 19 1912. Consolidated with the Irving National Exchange
Bank of New York, N. Y. Liquidating committee, the board of
directors of the Mercantile National Bank.

APPLICATION TO CONVERT APPROVED.

The Meridian Exchange Bank, Meridian, Idaho, into "The First National

Bank of Meridian. Capital, $40,000. E. C. Pfaffle, Correspondent,
Meridian, Idaho.

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

Shares. Per cent. Shares. Per cent.
1 Clinton Hall Association  50 39 Broadway Tr. Co. (v. t. C.)_ ...175
0 Ellison Trust Co 140 4 Title Guar. & Trust Co 590%

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

4 Rights Nat. Shawmut Bank _210
% Franklin Co., Lewiston, Me_ _105%
10 Nashawena Mills  80

By Messrs. R. L. Day & Co
Shares. $ per sh.

37 Home Nat. Bank, Milford_ _177
2 Boston Belting Co 

Shares. $ per sh.
20 Conc. & Mont. RR., Class 4A50%
28 Charlestown Gas & El. Co.,
par 850 127%

., Boston:
Shares. S per sh

3 Boston Ground Rent Tr.,
100 & in

2 Regal Shoe Co., pref  98

By Messrs. Barnes & Lofland, Philadelphia:
Shares. $ per sh.
1,000 Wiersey Tube Wks.,Par $50_LotS6
500 Majestic Apt. House Co_ _ _ _Lot $70
50 Finance Co. of Penna. second

preferred 105-107
5 Penna. Co. for ins., &c 650
3 Nat. Bank of Nor. Liberties_250

155 Hamilton Tr. Co., par $50_ . 45
1 Northern Trust Co 466

25 Delaware Ins. Co., par $10.... 155
10 Ins. Co. of No. Am., par $10. 213
15 Reading Trac. Co  25
5 Dupont Internat. Powd. Co.,

preferred   653i
35 German Comm'l Accident

Co., par $10  4%
35 Argo Mills Co., pref 100
6 Borindum Extraction Co_ _Lot 81

Shares. S per sh.
200 Calaveras Mg. & Dev. Co.,

par 81 Lot $1
242 Mexican United Mg.Co.,par$1 2e

5,000 Bankers' Guaranty Co., par
81 Lot Si

Bonds. Per cent.
$375 West. N. Y. & Pennsy. Ry.

general mtge. scrip  10
$187 50 West. N.Y. & Pennsy. Ry.
income mtge. scrip  10

81,000 Northumberland Gas & Elec.
Co. first 5s, 1946  92%

$5,000 Birm. Ry., Lt. & Power Co.
ref. & ext. 6s, 1957 101

81,000 Springf. Wat. Co. 58, 1926_ _ 99
$2,000 No. Springf. Wat. Co. 55,

1928 98N-99

By Messrs. Samuel T. Freeman & Co., Philadelphia:
B9nds. Per cent Bonds. Per cent

$1,000 No. Springf. Wat. 5s, 1928_ 99 I $500 Springfield Wat. 58, 1926-- 09

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 29. The figures for the separate
banks a. e 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' _
Mech.& Metals
America  
City  
Chemical  
Merchants' -Ex
Butch .& Drov.
Greenwich _ _ _
Am. Exchange
Commerce_  
Pacific  
Chat. & Phen_
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. Surplus. Loans.
Average.

Specie.
Average.

Legal&
Average.

Net Depos-
it', Aver.

$
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
1,000,0
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

3 ,786,1
4,685,0
2 ,033 ,3
8,618,6
6,324,7
28,458,3
7,003,0
522,9
127,1
944,9

4,527,1
15,494,6

946,2
1,4244,8
470,7

13,346,6
2,059,6
475,6

1,855,1
1,684,8
5,689,8
7,749,2
13,317,3

69,9
5,831,9
2,441,5

21,585,5
1,546,2
795,2

1,758,4
726,5

9,100,9
2,214,1
838,1

1,044,2
1,738,9
1,280,6
525,9

2,161,2
1,006,7
2,183,2
2,707,3
833,6
743,2
418,9
493,8
980,5

1,127,0

21,801,0
43,400,0
22,030,0
59,526,0
26,523,0
198,220,0
29,928,0
7,321,0
2,102,0
8,732,0

43,749,0
145,037,0
4,404,0
17,844,0
1,834,0

76,544,0
22,730,0
10,840,0
9,717,0
11,316,0
49,262,0
27,004,0
87,637,0
1,446,0

33,219,0
13,429,0

117,519,0
34,136,0
3,432,0
8,357,0
4,123,0

91,705,0
12,829,0
3,366,0
5,426,0
16,193,0
9 ,186,0
3,402,0
12,442,0
4,333,0
24,566,0
22,546,0
9,284,0
16,059,0
11,483,0
6,123,0
9,880,0
7,628,0

Totals. Avge__

Actual figures

131,650,0

June 29

195,518,5 1409,622,0

1421,327,0

$
4,255,0
12,250,0
4,315,0
12,944,0
5,194,0

46,728,0
4,720,0
1,753,0
457,0

2,308,0
9,564,0

24,493,0
403,0

2,839,0
445,0

16,515,0
5,028,0
2,165,0
1,708,0
2,668,0
8,878,0
3,639,0

21,814,0
372,0

6,577,0
3,247,0
27,318,0
6,914,0
853,0

1,471,0
855,0

24,778,0
2,487,0
524,0

1,323,0
4,675,0
2,200,0
486,0

1,211,0
965,0

4,999,0
6,367,0
2,467,0
5,088,0
2,637,0
1,002,0
2,224,0
1,296,0

307,419,0

763,0
1,483,0
1,715,0
2,040,0
1,862,0
7,803,0
2,119,0
168,0
61,0
180,0

1,652,0
10,100,0

655,0
1,764,0
146,0

5,241,0
617,0

1,127,0
1,069,0
264,0

5,890,0
2,383,0
2,054,0
119,0

1,900,0
158,0

2,922,0
3,080,0

87,0
727,0
239,0

5,926,0
1,168,0
345,0
254,0
874,0
257,0
475,0

1,924,0
266,0

2,245,0
919,0
380,0
363,0

1,261,0
564,0
360,0
267,0

78,236,0

302,443,0 78,044,0

$
19,698,0
52,000,0
23,043,0
58,953,0
26,863,0

201,622,0
27,126,0
7,623,0
2,172,0

• 9,891,0
43,665,0
126,629,0
4,068,0
18,237,0
2,075,0

85,384,0
21,745,0
12,574,0
10,093,0
11,368,0
58,225,0
24,353,0
92,302,0
1,794,0

33,963,0
13,232,0

112,467,0
39,094,0
3,622,0
8,554,0
3,991,0

107,258,0
14.377,0
3,426,0
6,299,0
18,162,0
9,451,0
3,679,0
12 ,384 .0
4,898,0
28,601,0
25,647,0
11,108,0
21,494,0
15,212,0
6,212,0
10,182,0
6,431,0

Re-
serve.

25.4
26.4
26.1
25.4
26.2
27.0
25.2
25.2
23.8
25.1
25.6
27.3
26.0
25.2
28.4
25.4
25.9
26.1
27.5
25.7
25.3
24.7
25.8
27.3
25.0
25.7
26.8
25.5
25.9
25.7
27.4
28.6
25.4
25.3
25.0
30.5
25.9
26.1
25.3
25.1
25.3
28.4
25.6
25.3
25.6
25.3
25.2
24.3

1461,247,0

1468,278,0

26.3

25.9

Clrculation.—On the basis of averages, circulation of national banks In the Clearing
House amounted to $46,428,000, and, according to actual figures, were $46,649,000.

DETAILED RETURNS OF TRUST COMPANIES.

Trust Cos.
00s omitted.

Surplus.

Brooklyn _ _
Bankers  
U .S .Mtg .&Tr
Astor  
TitleGuar.&Tr.
Guaranty 
Fidelity 
Lawyers 'TI&T
Col .-Knickerb.
Standard _ _ _ _
People's 
New York. _ _ _
Franklin  
Lincoln  
Metropolitan_ _
Broadway - -

Totals ,Avge.

2,432,1
15,672,9
4,567,4
1,279,1

12,095,9
22,671,4
1,303,4
6,273.6
7,079,8
1,389,6
1,710,0

11,682,5
1,326,3
557,1

6,111,5
571,0

96,723,6

Actual figures June 29

Loans.
Average.

18 ,746 ,0
155,632,0
48,530,0
20,728,0
35,237,0
160,406,0

7,847,0
19,689,0
50,031,0
17,522,0
17,056,0
47,372,0
10,970,0
11,637,0
26,093,0
8,552,0

Specie.
Average.

Legal!.
Average.

1,738,0
17,357,0
4,485,0
2,442,0
1,766,0

15,756,0
683,0

1,459,0
5,532,0
2,411,0
1,852,0
5,164,0
1,058,0
1,468,0
2,680,0
945,0

$
433,0
41,0
458,0
29,0

1,605,0
1,372,0
231,0
878,0
750,0
25,0

481,0
184,0
314,0
219,0

9,0
351,0

On Dep.
withC.H.
Banks.

2 ,089,0
13,460,0
4,837,0
1 ,896 ,0
2,590,0
24,933,0

784,0
1,657,0
4,422,0
2,034,0
2,283,0
3 ,621,0
996,0

1,215,0
2,632,0
982,0

Net
Deposits.
Average.

Reserve,

13,040,0
116 ,041,0
32,931,0
16 ,766 ,0
22,672,0
111,548 ,0
5.963,0
14,959,0
46,265,0
16,085,0
15,554,0
31,532,0
8,709,0
11,156 ,0
17,994,0
8,415,0

656,048,0

655,714,0

66,796,0 7,380,0 70,431,0

65,647,0 7,319,0 72,974,0

489,630,0

16.6+13.3
15.0+10.3
15.0 + 12.6
14.7+10.0
14.8+10.1
15.6+18.2
15.2 + 10.7
15.6+10.0
13.5+ 8.7
15.1+11.2
15.0+12.4
16.9 + 10.3
15.0+10.1
15.1+ 9.8
15.0+12.7
15.4+10.2

15.1+12.5

492,251,0 14.8+12.9

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, 84,375,000; Guaranty, $5,000,000; Fidelity, $1,000,000:
Lawyers' Title Insurance & 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 29.

Capital. Surplus. Loans. Specie. Legal
Tenders.

On Dep.
with C.H.
Banks.

Net
Deposits

Averages. $ $ $ $ $ $ $
Banks _ _ _ 131,650,0 195,518,51,409,622,0307,419,0 78,236,0   1,461,247,0
Trust cos. 40,625,0 96,723,6 656,048,0 66,796,0 7,380,0 70,431,0 489,630,0

Total_ .. _ 172,275,0292,242,1 2,065,670,0374,215, 85,616,0 70,431.01,950,877.0
Actual.

Banks   1,421,327,0302,443, 78,044,0   1,468,278,0
Trust cos_   655,714,0 65,647, 7,319,0 72,974 492,251,0

Total_   2,077,041,0368,090,0 85,363,0 72,974, 1,960,529,0

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

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

STATE BANKS AND TRUST COMPANIES.

Week ended June 29.
Stale Banks

in
Greater N. Y

Capital as of March 2L

Surplus as of March 2L

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

303,329,800
—1,104,700

58,041,400
—1,086,100

21,577,000
—158,200

359,201,100
—456,900

99,943,600
—744,300

28.8%
28.9%

Trust Cos,
In

Greater N. Y.

$
59,756,000

170,776,700

1,190,042,800
—1,664,300

123,701,100
+182,200

10,743,800
+187,000

1,311,435,100
—2,903,600

142,670,800
+339,800

16.5%
16.5%

Stale Banks
outside of

Greater N. Y.

Trust Cos,
outside of

Greater N. Y

$
9,605,100

12,085,744

108,505,800
+570,500

112,993,900
—463,100

21,494,600
—680,500

20.1%
20.7%

9,525,000

12,095,489

167,347,300
+306,600

175,444,500
+5,200

24,086,800
—385,900

14.8%
15.0%

+ 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  % % 25'7 15%
Brooklyn Borough (without branches In Manhat.) 15% 10% 20% 10%

10% 15% ni%
15% 20% 20%
15% 15% 16%
5% ---- ----
3%

Other Boroughs (without branches in Manhattan) 15
Brooklyn Borough, with branches in Manhattan-15%
Other Boroughs, 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. 29-
Clear.-House
Members.

ActualFigures

Clear -House
Members.
Average.

Slats Banks d;
Trust Cos. Not
in C .-H . Aver.

Total of all
Banks &Trusl
Cos. Average.

$ 2 2 $
(Nat. Banks)

Capital as of June 14._ 172,275,000 172,275,000 *26,068,400 198,343,400
(State Banks)

Surplus as of June 14.._ 292,242,100 292,242,100 *82,647,800 374,889,900

Loans and investments 2,077,041,000 2,065,670,000 609,535,600 2,675,205,600
Change from last week +22,392,000 +8,337,000 +304,300 +8,641,300

Deposits  1,960,529,000 1,950,877,000 a613,840,600 2,564,717,600
Change from last week +20,422,000 +12,282,000 +799,700 +13,081,700

Specie  368,090,000 374,215,000 64,399,000 438,614,000
Change from last week

.
-:-12,357,000 -5,543,000 -12,500 -5,555,500

Legal-tenders  85,363,000 85,616,000 b8,154,400 93,770,400
Change from last week -143,000 -390,000 -203,800 -593,800

Banks: cash in vault 380,487,000 385,655,000 12,278,300 397,933,300
Ratio to deposits_ _ _ 25.91% 26.39% 13.88%

Trust cos.:cash in vault 72,968,000 74,176,000 60,275,100 134.451,100

Aggr'te money holdings 453,453,000 459,831,000 72,553,400 532,384,400
Change from last week -12,500,000 -5,933,000 -216,300 -6,149,300

Money on deposit with
other bks. & trust cos. 72,974,000 70,431,000 18,423,600 88,854,600
Change from last week +5,464,000 +3,789,000 -898,700 +2,890,300

Total reserve 526,427,000 530,262,000 00,977,000 621,23.9,000
Change from last week -7,036,000 -2,144,000 -1,115,000 -3,259,000

Pe114
Surplus CASH reserve-
, Banks (above 25%) 13,417,500 20,343,250
, Trust cos.(above15%) def.871,050 731,500

P Total  12,545,850 21,074,750
' Change from, last week -16,722,000 -8,165,000
...AP
%"of cash reserves of trust cos.-
Cash in vault 14.82% 15.14% 15.39%
Cash on dep. with bks. 12.91% 12.57% 1.16%

p,. Total  . 27.73% 27.71% 16.55%  

+ Increase over last week. -Decrease from last week.I
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, de
posits amounted to $695,168,600, a decrease of 82,801,000 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
anditrust companies in Greater New York outside of the
Clearing House, compare as follows for a series of weeks past:

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

We omit two ciphers in all these figures.

Week
Ended.

Loans and
Investments. Deposits. Specie. Legate.

,
Tot. Money
Holdings.

Entire Res,
on Deposit.

2 2 2 2 2 $
Apr, 27_ 2,625,045,4 2,477,238,3 416,955,2 95,289,9 512,215,1 593,657A
May 4_ 2,643,058,7 2,497,676,4 417,009,3 95,954,8 512,963,9 596,187,4
Slay 11_ 2,662,368,9 2,518,682,7 417,890,5 96,262,0 514,152,5 598,196,1
hay 18._ 2,659,189,8 2,532,210,3 423,710,1 96,065,3 519,775,4 599,417,2
hay 25_ 2,661,903,1 2,545,982,2 433,287,6 95,044,9 528,332,5 607,150A
June 1_ 2,855,549,3 2,539,401,5 436,759,2 95,864,3 532,623,6 614,5404
June 8_ 2,634,657,0 2,514,177,7 434,636,3 95,070,6 529,708,9 606,647,3
Tune 15_ 2,673,538,3 2,554,290,5 442,026,5 95,950,5 537,977,0 623,1942
June 22_
nr-- on

2,666,564,3
o RIZ ont noi717

2,551,635,0
  mn  i 

444,169,5
.12:(Id(   

94364,2538,53,7624498
,

 
, 
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r. Reports of Clearing Non-Member Banks.-The following is
theNtatement of condition of the clearing non-member banks
for_the7,week ending June 29, based on average daily results:

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

Banks. Cdpi-
tat.

Sur-
plus.

Loans .
Dtsc'ts
and

Invest.
ments.

Specie,

Legal
Tenier
and
Bank
Notes.

On
Deposit
with
C .-II .
Banks.

Net
Deposits

New York City.
----- -

Manhattan and Bronx. 2 $ $ s $ a 2
Aetna National 500,0 535,5 2,943,0 605,0 66,0 139,0 2,609,0
Washington Heights_ 100,0 327,9 1,509,0 154,0 73,0 204,0 1,262,0
Battery Park Nat _ _ 200,0 115,2 1,442,0 327,0 46,0 214,0 1,606,0
Century   500,0 530,0 5,504,0 383,0 575,0 1,023,0 5,522,0
Colonial " 400,0 537,6 6,385,0 754,0 401,0 756,0 6,637,0
Columbia   300,0 805,4 6,455,0 822,0 549,0 727,0 7,251,0
Fidelity 200,0 166,9 1,060,0 47,0 122,0 161,0 1,013,0
Mount Morris 250,0 342,8 2,555,0 425,0 47,0 345,0 2,853,0
Mutual  200,0 411,1 4,469,0 490,0 337,0 472,0 4,750,0
New Netherland 200,0 281,8 2,057,0 303,0 100,0 218,0 2,640,0
Twenty-third Ward 200,0 100,0 1,901,0 222,0 91,0 202,0 2,048,0
Yorkville  
sva Brooklyn.

100,0 518,8 4,268,0 582,0 240,0 738,0 4,745,0

Broadway 200,0 522,A 3,232,0 400,0 80,0 493,0 3,124,0
First National 300.0 669,1 3.645,0 283,0 114,0 452,0 2,801,0
Manufacturer's Nat 252,0 894,5 5,985,0 462,0 388,0 725,0 5,465,0
Mechanics'  1,000,0 710,7 10,878,0 1,316,0 808,0 1,808,0 13,130,0
National City 300,0 590,4 3,932,0 533,0 111,0 780,0 3,927,0
North Side 200,0 170,4 2,105,0 197,0 89,0 333,0 2,101,0
.44-Jersey City.
FirstlNational 400,0 1,329,1 5,150,0 295,0 371,0 1,416,0 4,327,0
Hudson Co. Nat 250,0 808,7 3,702,0 215,0 98,0 559,0 2,099,0
Third Nat 200,0 417,2 2,008,0 114,0 148,0 445,0 1,599,0

Hoboken.
First National 220,0 659,6 3,823,0 • 206,0 38,0 454,0 1,581,0
Second National 125,0 297,0 3,115,0 183,0 33,0 248,0 1,269,0
-
TotalsiJune 29 6,797,0 11,742,5 89,023,0 9,118,0 4,925,0 12,970,0 84,339,0
TotaleJune 22 6,797,0 11,691,3 88,944,0 9,085,0 5,209,0 14,470,0 84,398,0
Totals June 15 6,707,0 11,691,3 88,819,0 7,370,0 7,370,0 12,058.0 84,785,0

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

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

Banks.
Capital
and

Surplus.
Loans. Specie. Legate. Deposits.

a
Circu-
latton.

Clearings

Boston. $ 2 $ 2 2 2 s
May 11 41,575,0 225,273,0 26,693,0 4,234,0 266,357,0 8,287,0 159,721.9
May 18 41,575,0 227,823,0 26,797,0 4,160,0 270,708,0 8,296,0 177,628.9May 25 41,575,0 223,271,0 27,365,0 4,211,0 263,636,0 8,290,0 154,346,8
June 1 41,575,0 224,818,0 24,781,0 4,422,0 262,539,0 8,268,0 129,127,2
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 4,656,0 283,778,0 8,244,0 156,028,6
June 29 41,575,0 239,454,0 27,200,0 4,935,0 287,338,0 8,250,0 161,387,0

Philadelphia.
May 11 80,623,2 391,639,0 100,662,0 432,167,0 15,066,0 142,306,9May 18 80,623,2 390,943,0 102,904,0 t 445,524,0 15,062,0 155,070,7May 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 t 439,365,0 15%077,0 132,611,8
June 8 80,623,2 391.567,0 96,355,0 t 430,502,0 15,084,0 161,931,7
June 15 80,623,2 391,789,0 06,591,0 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
June 29 80,623,2 392,039,0 94,597,0 t 437,703,0 15,054,0 153,438,6

a Includes Government deposits and the Item "due to other banks." At Boston
Government deposits amounted to $879,000 on June 29, against $808,000 on June 22.

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 29 as $16,058,000.

Imports and Exports for the Week.-The following are
the imports at New York for the week ending June 29; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For week. 1912. 1011. 1910. 1909

Dry goods $2,765,703 $2,262,655 $2,437,795 $3,000,718
General merchandise 17,144,251 11,198,398 10,832,307 13,135,714

Total  $10,909,954 213,461,053 $13,270.102 $16,136,432
Since Jan. 1.

Dry goods $71,645,732 $70,189,948 $79,688,705 $85,904,995
General merchandise 434,455,531 365,087,583 397,437,379 350,069,015

Total 26 weeks $506,101,263 8435,277,529 $477,126,174 $435,974,010

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 29 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1912. 1911. 1910. 1909.

For the week 217,086,154 $17,321,437 $15,117,867 $11,747,200
Previously reported 408,262,999 377,451,660 311,203,560 304,139,143

Total 26 weeks $425,349,153 8394,773,097 $320,321,427 $315,886,343

The following table shows the exports and imports of
specie at the port of New York for the week ending June 29
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 Jana

Great Britain $5,272
France  24,012,091 210,042,578 $965,000 1,998,670
Germany  15  
West Indies 965,000 2,233,425 3,333 163,081
Mexico  254,023 7,399,160
South America 9,133,952 189,787 1,455,335
All other countries 500 51,383 13,229 832,322

Total 1919 $4,977,591 $27,461,353 21,425,372 $11,853,840
Total 1911 10,127 $2,630,808 68,487 7,437,715
Total 1910 400 44,268,263 118,550 5,880,252

Silver.
Great Britain 21,257,213 $22,160,731  $3,329
France  112,400 3,417,311  4,980
Germany  15,335
West Indies 77,865 $745 18,590
Mexico  19,761 2,776,961
South America 25,340 22,146 1,804,140
All other countries 673,036 13,255 689,316

Total 1912 81,369,613 $26,354,292 $55,907 $5,312,651
Total 1911 1,086,441 24,900,562 32,081 4,232,304
Total 1910 833,900 21,623,106 138,406 2,078,953

Of the above imports for the week in 1912, $3,333 were
American gold coin and $745 American silver coin.

§aniting and finantiaL

Railroad and Industrial Stocks
Write for our Circular No. 814 entitled "Railroad and Industrial

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

Spencer Trask & Co.
43 EXCHANUE 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 111 DEVONSHIRE STREET

NEW YORK CHICAGO BOSTON
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Vaulters' azette.
Wall Street, Friday Night, July 5 1912.

ThelMoney Market and Financial Situation.-Business at
the Stock Exchange has this week assumed a somewhat
more normal character than it has exhibited for some time

past, and from now on, for some months at least, politics
will undoubtedly be a less disturbing factor. Two events
have had a tendency to restrict operations, especially those

of a speculative character. We refer to the Government
monthly report regarding the cotton crop and the local

financial situation.
The former, while it shows a condition very close to the

10-year average, was less favorable than had been expected.
It is well known, however, that the growing cotton has, in
any event, substantially improved since June 25, the date
to which the report was made up.
The known movement of funds this week indicates that

the money holdings of New York banks have been further
reduced. Gold to the amount of $4,000,000has been skipped

to Paris and $2,000,000 to Canada. As a result of these

developments, time money is less freely offered and higher

rates are being asked. The Bank of England's weekly state-

ment shows a considerable reduction in the percentage of

reserve held, owing undoubtedly to the half-yearly settle-

ments, and consols were weak in London to-day, selling at

a new low figure. The Bank of France also reports smaller

gold holdings, increased notes in circulation and bills dis-

counted. At Berlin, however, the easier conditions noted

last week continue.
The open market rate for call loans at the Stock Exchange

during the week on stock and bond collaterals has ranged

from 2%@3%. To-day's rates on call were 2U@3%. Com-

mercial paper quoted at 4@,431% for 60 to 90-day endorse-

ments and for prime 4 to 6 months' single names and 4%@,

434% for good single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of 4681,698 and the percentage

of reserve to liabilities was 41.39, against 45.42 last week.

The rate of discount remains unchanged at 3%, as fixed

May 9. The Bank of France shows a decrease of 3,850,000

francs gold and 4,725,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

(Not including Trust Companies.)

•
1912.

Averages for
week ending
June 29.

Differences
from

previous week.

1911.
Averages for
week ending
July 1.

1910.
Averages for
week ending
July 2.

$ $ $ $

Capital  131,650,000 134,150,000 130,350,000

Surplus 195,518,500   200,877,300 1,15,325,600

Loans and discounts__ 1,409,622,000 Inc. 10,610,000 1,378,499.000 1,215,537,000

Circulation 46,428,000 Dec. 22,000 46,539,000 4S,417,100

Net deposits 1,461,247,000 Inc. 3,897,000 1,444,926,000 1,208,273,800

Specie  307,419,000 Dec. 5,725,000 329,712,000 252,609,300

Legal tenders 78,236,000 Dec. 561,000 77,050,000 68,377,600

Reserve held 385.655,000 Dec. 6,286,000 406,762,000 320,986,900

25% of deposits 365,311,750 Inc. 974,250 361,231,500 302,068,450

Surplus reserve  20,343,250 Dec. 7,260,250 45,530,500 18,918,450

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 co
mpanies, also

the summery issued by the State Banking Department giving the condi
tion of State

banks and trust companies not reporting to the Clearing House, appear 
on the

second page preceding. o tar

Foreign Exchange.-Sterling exchange has ruled Thrm,

owing to the usual mid-year demand for remittances of

dividends and coupons and also to the requirements of

tourists.
• To-day's (Friday's nominal rates for sterling exchange were 4 

85 for

sixty-day and 4 88 for sight. To-day's actual rates for sterling 
exchange

were 4 84756)4 8485 for sixty days, 4 8735®4 8745 for 
cheques and

4 8770® 4 8780 for cables. Commercial on banks 4 83@4 84 % and docu-

ments for payment 4 84@4 8501. Cotton for payment 4 84 g @4 84 %
and grain for payment 4 84 04 85.
The posted rates for sterling, as quoted by a representative 

house, were

not changed during the week from 4 85 for 60 days and 4 88 fo
r sight.

To-day's (Friday's) actual rates for Paris bankers' francs wer
e 5 20@

520 plus 1-32 for long and 5 17 % ®5 17 % plus 1-32 for short.
 Germany

bankers' marks were 94 11-16®04 % for long and 95®053 
plus 1-32 for

short. Amsterdam bankers' guilders were 40 35®40 37 for short.

Exchange at Paris on London, 25 fr. 22c.; week's range 25f
r. 2331c.

high and 25 fr. 21 %c. low.
Exchange at Berlin on London, 20 m. 483% pf.; week's range 

20 m.

473/ pf. high and 20 tn. 46 pf. low.
The range for foreign exchange for the week follows:
Sterling Actual- Sixty Days. Cheques. Cables.

High for the week.. _ _ 4 8485 4 8745 4 8780

Low for the week_ __ 4 8460 4 8715 4 8755

Paris Bankers' Francs-
High for the week__ 5 20 plus 1-32 5 1734 plus 1-32 5 1634

Low for the week__ _ 5 20 less 1-32 5 1734 less 1-32 5 1634 less 3-32

Germany Bankers' Marks-
High for the week_ 94 'M 953% plus 1-32 9534

Low for the week__ _ 94 11-16 95 3-16 95 5-16 less 1-32

Amsterdam Bankers' Guilders-
High for the week_ _ _ 40 15 40 37 40 41

Low for the week_ _ _ 40 12 40 34 40 38

Domestic Exchange.-ChIcago, par. Boston, par. St. Louis, 5c. per
$1,000 discount bid and Sc. premium asked. New Orleans, commercial,

25c. per $1,000 discount and bank $1 premium. San Francisco, 35c
. per

$1,000 premium. Savannah, buying, 3-16% discount and selling par.

Montreal, 31 itc. discount. Charleston, buying, par, selling, 1-10%

premium. Cincinnati, 200. premium. Minneapolis, 400, premium-

State and Railroad Bonds.-Sales of State bonds at the
Board include $34,000 Virginia 6s deferred trust receipts
at 50 to 513/i and $5,000 New York 4s, 1961, at 101 yl .
The market for railway and industrial bonds has been de-

cidedly more active, and the tendency of prices has been
towards a higher level. ' The local traction issues, especially

Brooklyn Rapid Transit, New York Railways, Inter-Mets.
and Third Avenue, have been strong and active, presumably
on the prospect of new subways. Wabash ref. & ext. 4s,
on the other hand, have lost a part of their recent advance.
Other changes in the active list are fractional and unim-
portant.
United States Bonds.-Sales of Government bonds at the

Board are limited to $10,500 Panama 3s at 1015,-i to 101%.
The following are the _daily closing quotations; for yearly
range see third page following.

Interest
Periods

June
29

July
1

July
2

2s, 1930  registered
28, 1930 coupon
3s, 1908-18 registered
3s, 1908-18 coupon
4s, 1925  registered
45, 1925  . coupon
2$, 1936_Panama Canal regis
35, 1961_Panama Canal coup

Q-Jan
Q-Jan
Q-Feb
Q-Feb
Q-Feb
Q-Feb
Q-Feb
Q-Mch

.10034
*WO%
*102
*102
•114
.114
*10034
.10134

*10034
.1003-4
.102
*102
.114
.114 '
.10034
10134

*10034
*10034
*102
*102
*114
*114
*10034
*1013-4

July
3

July
4

.100%
*WO%
*102
*102
*114
*114
.100%
*101%

HOLI-
DAY.

July
5

*100%
.100;5
.102
.102
.114
*114
*100%

* This is the price bid at the morning board: no sale was made. •

Railroad and Miscellaneous Stocks.-On a steadily in-
creasing volume of business, the stock market has until to-
day been irregular, but generally firm, and in a few specific
cases notable advances have been recorded. _Sales to secure
profits prevented any sharp advance which otherwise might
have followed the choice of a Democratic candidate for the
Presidency, and only a moderate upward movement has
been in force. To-day's market was, however, much less
active than that of Wednesday and the tendency was to
weakness.
Among the exceptional features are Great Northern_,

Northern Pacific and Brooklyn Rapid Transit, all of which
have been notably strong, the latter showing an advance of
3% points. Lehigh Valley, Reading, New York Central
and Union Pacific have, on the other hand, declined.

American Snuff advanced 9 points early in the week and
retains about half of it. American Tobacco has covered
a range of over 18 points, closing with a net loss of 3. The
copper stocks have been weak and U. S. Steel is 234 points
lower than on Tuesday.
For daily volume of business see page 33.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending July 5.

Sales
for
Week.

Range for Week. Range since Jan. 1.

Lowest. -Higlze.st. Lowest. Highest.

Allis-Chalmers 100 % July 1 % July 1 % Mch 3 Mch
Trust recta 1st paid 100 134 July 5 134 July 5 1% May 23-4 May

Am Brake Shoe dr Fdy_ _ 100 94 July 1 94 July 1 9134 Jan 98 April
Preferred  200 140 July 5141 July 1 130 Jan 141 June

Am Coal Products 100 96 July 1 96 July 1 96 June 98 June
Preferred  100 ill July 2ill July 2 110 June 111 July

American Express 22:15 July 1216% July 3 200 Feb 225 April
Batopllas Mining 200 $13.4 July 5 $134 July 5 $.% Mch $234 April
Buffalo Roch•& Pittsb 20 116 July 2116 July 2 105 Jan 116 July
Chic St P M & Omaha 50 129 June29[29 June29 128 June 144 Jan
Colorado & South 2d pre! 100 68 June29 68 June29 67 June 70 Jan
Comstock Tunnel 100 12c. July 1 12c. July 1 10c. April 16c. Feb
Cuban-Amer Sugar pref_ 100 92 June29 92 June29 92 Jun • 96 Jan
Gen Chemical pref 100 110 July 2110 July 2 1063% Mch 111 Feb
Green Bay & W deb B 5 1234 July 5 13 July 5 1034 Feb 13 May
G W Helme 100197% July 2197% July 2 155 May 19704 July

Preferred  200 113 July 2113 July 2 10934 May 113 July
Inter-Met pref v t c extd 500 6034 July 3 6104 July 3 523% Jan 6104 July
Internat Agricult Corp

pref v t c 500 953-4 July 5 9634 July 1 9534 July 99 June
Keokuk & Des Moines 200 7 July 1 7 July 1 6 Mch 934 May
Manhattan Beach 100 23% July 3 23% July 3 23% July 23j July
M Rumely, pref 2,405100 July 2101% July 5 100 June 10134 May
N Y Chic & St Louis 400 563% July 1 58 July 2 54 Feb 6104 April
Ontario Silver Mining • 100 2 July 2 2 July 2 1 Feb 33% May
Pittsburgh Steel, pref 60010134 July 2103 July 5 101 Feb 10334 June
Quicksilver Mining 100 631 July 1 63-1 July 1 3 Jan 83-4 April
St L & S F-C & E Ill
new stock trust certfs 42 50 July 1 51 July 1 50 July 57 Feb

Sloss-Slieff Steel & I, pf_ 50 100 July 2100 July 2 90 Feb 105 April
Texas Pacific Land Trust 100 9634 July 1 9604 July 1 89 April 9634 July
TI S Indus Alcohol pref_ 300 104 July 2104% July 3 95 Jan 10434 July
II S Rubber rights 1,700 %, July 2 % July 2 % June % June
Vulcan Detinning 100 20 June29 20 June29 15 Jan 2735 Feb
Western Maryland, pref_ 100 79 July 5 79 July 5 75 Jan 81 April
Wyman-Bruton, pref _  200 114 July 2 115 July 2 112 Mch 115 July

Outside Market.-The "curb" market was dull this week,
activity of any moment being confined to a few issues. The
Tobacco shares were the most prominent. Of the latter,
British-American Tobacco was foremost, weakening from
3234 to 3134, to-day's business carrying the price down to
30%. MacAndrews & Forbes advanced from 190 to 203
and reacted to 100. Porto-Rican-Amer. Tobacco gained
10 points to 290 on few sales. R. J. Reynolds Co. improved
from 270 to 290. United Cigar Stores was conspicuous, mov-
ing up from 259 to 263 and down to 256. Standard Oil of
N. Y. jumped from 435 to 492 and closed to-day at 490.
B. F. Goodrich corn. lost over 2 points to 7734. The pre-
ferred sold down from 108% to 108 and up to 109. Loose-
Wiles Biscuit corn. rose steadily from 3631 to 42. The first
preferred was traded in up from 102 to 10234. Manhattan
Shirt stocks showed fair activity, the com., "w. i.," advanc-
ing from 5834 to 593 and moving back to 5834. The pre-
ferred, "w. i.," improved from 10131 to 1013.4, fell to 10034
and closed to-day at 1004. Bonds were practically neg-
lected. Price changes in copper stocks were narrow. Bra-
den Copper sold up from 731 to 734 and back to 731. British
Columbia receded from 6 to 5%. Giroux fluctuated be-
tween 5 and 531 and finished to-day at 53.. Greene-Cana-
nea lost half a point to 10. Mason Valley was off about a
point to 13, recovered all the loss and closed to-day at 139t.

Outside quotations will be found on page 33. •
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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 usuallr inactive. see preCedirm page.

STOCKS-HIGHEST AND LOWEST SALE PRICES.

Saturday
June 29

Monday
July 1

Tuesday
July 2

Wednesday
July

10712 10758
103 103
140 11035
10818 10814
*87 83
8931 9042

26414 26434
*370 395

10738 10712
10212 10215
140 140
10814 10858
*87 88
91 9378
26413 265

*370 395

10758 10838
10214 10214
14012 141
10858 1085/
*87 88
9212 9412
265 26533
*370 390

10753
103
110
10814
8731
9213
26558

*370
7978 8058 8018 8078 8011 8114 8013
*18 1812 *18 19 *18 1834 1734
*3412 3512 *3413 36 *3412 3512 *3334
10512 10534 10434 10514 105 10512 10414

*141 143 *14134 143 *14134 143 *14134
3137 137 137 137 13738 1371: 13714
*180 105 *180 195 *180 195 *180

*238 35F 258 255 *238 258 *2
*618 714 673 678 *614 7 638

*5112 59 *5113 59 *5213 59 *5212
*9878 105 *99 105 *99 105 *99

*16712 169 *16714 169 16858 169 16818
535 543 *530 550 0535 560 *530
*1812 20 *1812 1912 19 1912 1912
*35 3614 *3412 3614 3618 3618 3618
*858 918 *812 91/ *858 9 *858

*_ 2118 *1612 2113 *1613 2118 *1612
35 3534 3514 355/ 3478 3534 3478
5358 54 5312 5312 5313 5414 53
*43 1378 *42 4312 *43 44 *42
13438 13458 13412 135 13518 13533 13538
*4112 4212 4212 4212 4212 4358 43
128 128 12814 1281: *12814 129 12812
2034 2114 2073 2158 2138 22 2034
5012 6088 60 6118 6012 62 6014
*25 2534 *2514 2534 2534 2534 2514
5912 5912 *58 5934 *58 5934 *58
*14 18 1418 1418 *14 18 *14
43712 3012 *38 3912 *3712 40 *38
17114 17218 17034 172 17034 172 16958
160 16012 *15914 16014 16014 16112 160

*135 137 *134 136 135 135 135
1878 1878 *18 20 19 1914 *18

*4312 50 *43 50 *4313 4512 *43
*14313 14434 *144 145 14412 14412 111
*150 ____ *150 154 *150 154 *150
*86 8812 *8613 8812 *86 89 k *86
*2712 2818 2712 2712 • 28 28 2734
*5912 62 *5913 61 61 61 *5913
*3634 37 3658 37 37 3758 37
*66 6914 *66 6914 *66 6914 *66
3178 32 *3112 32 32 32 *31
11714 11734 11712 11758 11738 118 11733
13418 13418 *133 135 13413 135 135
2978 3014 3014 3031 3034 33 3234

*89 891: *89 8912 8933 8938 *89
11614 11658 11578 11614 11558 116 11414
*85 89 *85 89 *85 00 18878

12058 121 12014 1163-4 121 1217 12144
12378 12378 12334 124 12334 12438 12378
10834 10834 *10812 109 10878 10378 *10812

*110 117 *10914 116 *10914 116 *10914
167 16758 16658 16712 16634 16814 16578
*8712 89 *87 89 89 89
*9512 97 *9512 97 *9512 97 *9512
2478 2473 2434 25 25 2514 2478
*5034 5134 5012 5012 5012 51 51
*2312 25 *23 25 *23 2512 *2312
*62 66 *62 66 *62 66 *62
13612 3615 3614 3612 37 37 *37
*3212 3311 *31 33 *32 33 *31
*73 75 *73 75 *73 75 *73
2478 2478 25 25 25 2518 2458
5438 5438 5412 5412 54 543, 5312

11018 11014 11014 11011 11012 11078 10978
2812 2812 2838 2834 2834 2918 2834
*74 7438 7418 743.3 741z 75 7434
*23 24 *2212 24 *23 2334 *23
39 39 3934 40 3913 4034 39
*612 8 *612 714 *512 7

-1458*1234 1478 *1234 1478 1458 1434
*29 3018 2978 30 2978 30 2934
*107 109 10878 10878 *107 10812 4107
16912 17018 16912 17018 16938 17058 168324
*90 9034 90 9012 9034 9034 9014
*29 30 *29 30 29 29 30
*5712 5812 5814 5814 *55 5812 *57

-43-4 -42
_

-41-8 --41-8 414 412 438
*13 1333 1234 1312 1312 1418 13
*5612 58 *5612 5778 *5673 5778 *5634
*7 712 *7 712 *7 712 *7
*21 23 *21 2212 2112 2112 *2012
*1012 12 *1013 12 1012 1013 *10
*5212 55 *5213 55 5212 5212 *5134

*205 220 *205 215 *205 215 *205
85 8534 8518 8578 85113 8618 8434

*6014 61 6034 6114 6118 6118 *6012
*99 102 *99 10014 *9912 101 *98
7312 7458 7334 7414 74 7412 7358

*9812 0912 *9712 100 *9812 99 *98
3312 3534 3314 3113 3314 3434 3378
116 117 116 117 *116 117 11634
5838 59 5853 5878 5834 5938 5812

*11812 119 11834 11834 11814 11814 *117
*3314 34 3334 3378 3378 34 *3334
*---- 7912 7914 7914 57938 7033 7914
*52 53 53 53 5314 5434 5312
*96 98 *97 100 9814 9814 *99
*518 512 518 518 513 518 514
*2412 26 *2412 26 *2413 26 *2412
2712 2712 *27 28 2712 2712 2634

*1414 15 *1414 15 1418 1412 1414
*3612 38 *3612 3812 3712 3712 37
4314 4334 4314 4312 43 4438 4314

$10954 110 *110 112 10934 110 1110
•

Thursday
3 July 4

10858
103
14034
10812
8734
9334
26758
395
8114
1734
35
10558
143
13712
195
234
638
59
105
16818
550
1912
364
9
2118
3512
5314
4312
13731
4514
129
2178
6112
2558
5934
16
3958
17134
16134
135
20
46
14433
154
89
.28
6212
3712
6912
32
11734
13518
3412
90
116
8878

1223.1
12138
109
117
16812
89
97
2538
51
2512
66
3712
33
7412
2434
5418
11078
2914
7538
24
40

114
2934
10812
17034
0014
30
5812

-17-8
1312
5712
712
22
12
55

220
86
62
101
7414
99
3478
117
59
119
34
7953
5312
105

514
26
2778
1414
37
4412
110

Friday
July 5

10818 109
10258 103
13912 14012
10833 10834
388 88
9238 9358

26038 26714
*370 305

8014 8118
*1712 18
3418 3418
105 10573

*11134 143
13634 13712
*180 195
*214 212
*6 7
*5112 59
*90 105
*16712 16812
*530 550
19 19
3512 36
*858 918

*1612 2118
3134 35,2
53 5334
*4212 44
13634 13818
4234 4514
12812 129
2114 2134
5913 6034
25 2514
*58 5934
15 15
38 38
16833 17078
160 16118
135 135
*18 20
*42 46
*144 14434
*150 154
*86 89
2712 2712

*5912 62
3678 3718
*66 69
*31 34
11678 117

*135 136
3314 34
8918 8918
11478 11514
*87 89

122 12314
124 12438
10834 10914

*10914 117
16518 16718
*8712 8912
9673 9678
2434 25
51 51

*2312 2512
*62 66
37 3714
*31 33
*73 7412
2334 2458
5314 5358
10934 10978
2858 29
75 76
*23 24
39 4018
*512 6'2
*1212 1478
*26 30
*106 110
168 16958
9014 9014
*29 30
*57 5812

412 412
1314 1314
5678 5678
*7 712
*1912 21
*10 1112
*5134 55

*205 212
8258 8478

Sales cg
the

Week
Shares.

STOCKS
NEW YORK STOCK

EXCHANGE

7312 7133
*9812 99
34 3514

118.34 11738
5818 5812

*11612 118
*3312 3378
17912 7912
53 5418

*9438 100
*5 512
2512 2512
27 27
1414 1412

*3612 38
4314 4418

£108 108

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

Lowest. Highest.

Railroads
25,99006 .0LA tch Topeka & Santa Fe 10314 Feb 1 11038 Apr 88 

Do pref   10133 Jan 2 10414 Feb 10
1,950 Atlantic Coast Line RR,.._ 13318 Jan 10 14312 Apr 9
3,620 althnore & Ohio £10134 Feb 1 11178 Apr 30V 
120 LI Do pref   8712 J'ne 20 91 Jan 23

96,950 Brooklyn Rapid Transit_ 7634 Jan 2 9412 J'ly 2
22612 Mch 4 270 May1616,800 flanatlian Pacific  

  vientral of New Jersey _ 3608514 
Feb 

91 3895158 AAoprr 2191
17,800 Chesapeake & Ohio 

100 Ohio G't West trust ctfs  17 May31 2012 Apr 8
2100 Do prof trust etfs  33 May29 391 Apr 8

5,600 Chicago Milw & St Paul _ _ 102 J'ne 11 11234 Apr 6
Do pref  14058 J'ne 14 146 Jan 2

1,325 Chicago & North Western 13473 J'ne 10 195 Apr 26
Do pref  190 May 4 198 Meh26

200 Chic Un Tree otfs stmpd 113 Feb 16 378 Apr 18
200 Do pref Otis stmpd  4 Men 21 1014 Apr 18
  Cleve ere CpTChic & St L_.._ 6412 Alch.28 6213 Apr 23D 
  59573 Feb 21 10112 Apr 17

300 nelaware & Hudson  167 Jan 10 17513 Feb 6
300 -1-Ielaware Lack & West_ 535 J'ne29 560 Jan 20
600 Denver & Rio Grande  1834 J'ne25 24 Mch 27
800 Do pref  3414 J'ne 10 4614 Jan 24

127:860000 DFujDrlflotothpSreof Shore & Atlan 812 Mch 4 1134 May16

Do 1st preferred  5018 Feb 3
  3014 Jan 15 3918 Apr 11
  16 Men 8 23 May15

5774, Apr 11
Do 24 preferred  40 Feb 3 48 Apr 11

26,850 Great Northern pref  126 Jan 15 13813 J'ly 5
15,700 Iron Oro properties  36 Jan 31 4514 J'iy 3
1,400 Illinois Central  12053 May 9 14113 Jan 23

29,675 1nterboro-Metrop v t eta 1633 Jan 3 22 J'ly 2
35.100 Do pref  5338 Jan 3 62 Mch 26

700 /Tenses City Southern  2213 May29 2914 Itch 25
100 -11k•Do preferred  56 May29 6558 Mch25
300 T ako oErl

-LA 
preferredeeeWestern_ 1112 Jan 26 18 Apr 24D

100   30 Jan 8 40 May21
35,800 Lehigh Valley  15578 Feb 5 18534 Jan 15
6,250 Louisville & Nashville  14973 Feb 1 163 Apr 9
650 Etonoheaotptaolifs Ficiesvtafd 134 J'ne20 13834 Mch13
750 Louis 1834 J'ne 28 2712Jan 23
  Do preferred  140 Feb 26 557 Jan 15

500 Minn St P & S S Marie_ 129 Feb 3 145 J'ne26
  Do preferred  14714 Feb 1 15478 May15

Do leased line ars_ _ _ 8612 May21 38878 Jan 17
1,100 Mo Kansas & Texas  2614 May31 3158 Mch 29

5738 May29 66 Apr 17115 Do preferred 
3512 May29 4734 3.1c11277,500 Missouri Pacific 

  NT at Rys of Mex 1st pref 63 May17 71 Jan 4
800 -1- I Do 2d preferred___ 28 Apr I 3673 Jan 20

2,935 N Y Central & Hudson__ 10614 Jan 0 12112 Apr 25
670 N Y N 11 & Hartford__ 134 J'ne 18 14214 Apr 1

8,250 N Y Ontario & Western.. 2973 J'ne29 1133 Apr 12
200 N Y State 

Railways__- 
8678 J'ne 1 0334 Apr 26

12,200 Norfolk & Western  110734 Feb 1 11738 J'ne27
10 Do adjustment pref  83 J'ne 12 92 Feb 17
  Nor 01110 Tree & Light__ 56 Mch 11 6718 Apr 16
28,250 Northern Pacific • 11538 Jan 15 12553 Apr 6
5,922 Pennsylvania   12212 Jan 9 12614 May 2
1,000 Pittsb Cin Chic & St L  9813 Jan 2 11014 May20  Do preferred 

D ead181
Ig 
  19818 Jan 11 17914 Apr 29

0 

preferred  8712 J'

10812 Jan 2 117 Feb 20
167,400

2,9610008 Rook Island Company  2213 May31 3012 Apr 8
2d preferred  

Ile 27 9314 Apr 29
94 Jan 11 10112 Apr 29

900 Do preferred  48 Jan 3 5958 Apr 0

   St Louis & San Fran__ 2134 May22 2912 ikich26
Do 1st preferred.____ 61 May10 6912 Jan 23

510 Do 2d preferred  3513 May31 4334 Apr 11
  St Louis Southwestern__ 2934 Jan 22 3158 Apr 2
  Do preferred  6812 Jan 17 7713 Apr 8

3,500 Do preferred  
2334 J'ly 5 2713 Apr 91,800 Seaboard Air Line 

3,800 Southern Pacific Co  
5038 Apr 16 5612 J'ne 7
10512 Feb 1 11513 Apr 8

11,600 Southern v tr ctfs stmpd_ 2612 Jan 31 3118 Apr 9
4,700 Do pref do 6814 Feb 9 7613 Mch 28
  Texas & Pacific  2013 Jan 3 2614 Apr 2
5,885 A. hird Ave New   3534 May 7 9934 Jan 9
  Toledo Railways & Lt._ 3 Jan 15 1058 Apr 16

400 Toledo St L & Western__ 1234 Itch 4 1638 Mch27
500 Do preerred  23 J'ne 7 36 Apr 8
100 Twin City Rapid Transit_ 10412 Jan 5 105) May16

94,300 I !Mon Pacific  160 Feb I 17558 Apr 0
700 t.) Do preferred  90 J'ne 3 9353 Feb 27
200 Unit Rys Inv't of San Pr 29 J'iy 2 3714 Feb 14

  Virginia 1W & Power  
5734 J'ne 28 6512 Feb 14100 Do preferred 

3,300 i` V 

41 Jan 4 50 Apr 2

Do preferred  1238 J'ne 27 2278 Apr 0
334 J'ne 19 934 Mayll3,000 IA/ abash  

100 Western Maryland Ry  5534 Jan 0 6414 Mch25
  Wheeling & Lake Erie_ 4 Jan 10 014 Mch 13

100 Do Zd preferred  
11 Jan 3 2578 Apr 18 
6 Jan 1') 14 Mch 13

100 Do 1st preferred 

100 Wisconsin Central  48 Feb 5 5712 Apr 8
Industrial&Miscellaneous

  A dams Express  5191 Mch 12 121713 Apr 18
71,100 il.mafgamated Copper.. 60 Feb 1 88 J'ne 6
2,400 Amer Agricultural Chem_ 5812 Feb 27 6338 Mch22
  Do pref  10014 Apr 15 10414 Mch 20
8,200 American Beet Sugar  53 Feb 26 76 Mayll

32,900 peroicParnetCan  
97 Apr 3 10114 J'ne 19

Am 1114 Feb I 93 MaYll
5,500 Do pref  9053 Feb 1 12112 Mayll
2,520 American Car & Foundry 49 Feb 5 6133 Apr 0
200 Do pref 

684 Do 

115 Feb 14 120 May21
1,200 American Cities  3134 J'ne 14 31 J'ly 2

preferred 7812 J'ne 25 8318 J'no 20
2,200 AmericapnreCoutteodn 011  451 Jan 19 5714 May 3
100 Do prof  95 Jan 19 9914 Feb 13
700 Amerlean tilde & Leather 3 Feb 19 612 May16
200 Do prof  20 Feb 26 2712 May16

1,600 American Ice Securities.. 18 Jan 2 3034 May20

400 Do pref  30 Feb 20 43 Apr 23
0 Mch 6 1778 Apr 23700 American Linseed  

8,000 American Locomotive  3134 Feb 27 4434 Apr 0
325 Do pref  103 Jan 15 110 Apr 8

Range for Precious
Year 1911

Lowest. Highest.

9973 Sep
10034 Jan
117 Jan
9312 Sep
8512 Aug
72 Sep

10558 Jan
260 Aug
6838 Sep
17 Sep
3513 Dec
10534 Oct
141 Sep
13818 Sep
101 Nov

153 Sep
434 Sep

4813 Sop
9414 J'ly
15912 Sep
505 Sep
1758 Dec
3634 Dec
9 Nov
1718 Dec
2714 Jan
4558 Jan
35 Jan
110 Sep
3334 Dec
132 Jan
1318 Sep
3934 Sep
2514 Sep
6112 Sep
10 Sep
25 Sep
151 Sep
13612 Sop
13114 Sep
2112 Apr
35 Mch

x12134 Sep
146 Nov
5712 J'iy
27 Sep
6234 Sep
3314 Sep
60 Aug
2578 Aug

29978 Sep
12678 Sep
3734 Sep

9034 Sep
8534 Apr
3912 Jan
11034 Sep
11834 Sep
0018 Sep

10218 Sep
134 Sep
88 bleb
9012 Sep
2234 Sep
4334 Dec
23 Dec
59 Sep
37 Sep
24 Jan
5934 Jan

11658 J'ne
10512 J'ne
13914 Nov
10914 J'1Y
91 Jan
8158 J'ly
247 J'iy
320 Dec
8634 Feb
2514 J'ne
4914 Feb

1331,, Feb
15512 Feb
15012 J'ne
1209 Jan

338 Feb
714 Feb
66 Jan
08 Feb
17478 J'ne
670 Nov
35 Feb
74 Feb
1553 Mch
3013 Mch
3838 J'ly
6114 J'ly
4934 J'ly
140 J'ne
6334 Feb
147 J:ly
2033 Feb
5638 J'ly
3733 J'ne
6934 J'ne
17 Nov
40 Jan

18673 Dec
16034 Nov
14212 Jan
4212 Sep
6812 Sep
15214 Mch
160 Mch
9012 Mch
3818 J'no
70 Oct
63 Feb
7233 Jan
3838 Feb
11512 Feb
15113 Feb
9678 J'IY

11114 Nov
9114 J'ne
5534 Nov
13773 J'ne
13013 Feb
IOU Jan
112 Feb
16178 J'ne
92 J'ly
101 May
3438 J'ne
6858 J'ne
27 Oct
6914 J'ly
4912 Ply
34 Feb
72 J'ne

10412 Sep
2434 Sep
6114 Jan
1978 Dec
31 Nov
• 4 Nov
12 Dec
3478 Dec
104 Sep
15312 Sep
89 Sep
2812 Sop
52 Sep
37 Sep
534 Dec
1414 Deo
4878 Apr
212 Sep
7 Sep
3 Aug
48 Sep

1198 Nov
4434 Sep
4434 Sep
9912 Oct
3934 Jan
0212 Jan
878 Jan
77 Jan
4218 Sep
113 Oct

4158 Nov
92 Nov
312 Sep
18 Sep
1612 Aug
8 Aug
2618 Oct
3218 Oct
102 Oct

12638 J'ne
3338 J'iy
7514 J'ly
3014 Feb
41 Deo
814 Jan
2,134 Feb
5378 Jan
111 Feb
19238 J'ly
06 J'ly
49 Feb
7614 Mch
45 Apr
1838 Feb
4038 Feb
66 J'iy
614 Feb

1758 Feb
8 Feb
7218 May

1245 Apr
7158 J'ne
6312 Boo
105 Dec
5934 Oct
101 Oct
1212 May
9318 Dec
5814 J'iy
120 May

6238 Feb
10512 Feb
5 J'ne

2638 J'ne
2534 J'iy
1238 Feb
3412 Dec
4314 May

11034 Meta

BANKS AND TRUST COMPANIES-BROKERS' QUOTATIONS.
Banks

New York
Aetna 
America IL_
Amer Bac h_
Battery Pk_
Boweryl 
BronxBoroll
Bronx Nat_
Bryant Pk ¶
Butch 41 Dr
Century ¶...
Chase  

I Bid
I
200

238
125
400
300
175
150
130

9230
675

Ask

207
630
242
130
____

01
155
140
__
____

Banks
Chat&Phenlx
Chelsea ExIl
Chemical __
Citizens' Cti
City 
Coal & Iron
Colonial 11_
Columbia II.
Commerce _
Corn Ex 11._
East River..
Fidelity If....

Bid
180

5150
44212
180
420
155
425
335
1196
320
100
165

Ask I

185 IFifth

4471
185
428 I
160 I
____
350
1199 I
330 i
115 I
175

Banks
Ave.

Fifth  
First 
Fourth  
Garfield  
Germ-Am ii
Germ'n Exil
Germania If.
Gotham _
Greenwich 11
Hanover-

Bid

4300-___
300
1000
1201
275
140
425
525
155
250
680

Ask

325
1010
____
290
_
940
640
165
--__
..__

Banks
Harriman __
Imp & Traci
Irving N Ex
Liberty__
Lincoln__
Manhattan¶
Vark't&Ful
Mech&Nfet's
Merch Exch
Merchants'.

Bid
290
565
200
505
375
340
250
258
16212
185

Ask
__
575
____
610
385
3471,,
25712
263
16712
____

Banks
Metropolis ¶
Metropol 'n1I
Mt Monist.
Mutual ¶._
Nassau __
New Neth..¶
NewYorkCo
New York_
Pacificl__
Park 
People's 11_

Bid
375
191
250
288
200
220
875
340
255
370
240

Ask
385
198
260
20212
205
__
____
350
265
375
250

Banks
Prod Each II
Reserve ......
Seaboard __
Second __
Security!! -
Sherman__
Statql ---
23d Ward¶.
Union Exc.
Wash H'ts II
West Side 11_
Yorkyllie 1..

litcl
170
00
425
375
135
135
250
175
162
276

Coo"

Ask
175

__ 
900
145
. .
275
_
168"
--
650
.....:

Bld and asked prices: no sales were made on this day. 2 Ex-rights. S Lees than 100 shares. II State banks. a Ex-dividend and rights. b New ItAak.LI sale al Sock Esohange or as &notion this week. k First thstalisseht paid, a Bold at prlyate sale at thisprioe. a Er-dividend. I Full paid.
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STOCKS-HIGHEST AND LOWEST SALE PRICES. .

Saturday
June 29

Monday
July 1

Tuesday
July 2

Wednesday
July 3

Thursday
July 4.

Friday
July 5.

Sales ol
the
Week
Shares.

STOCKS
NEW YORK STOCK

EXCHANGE

*1734 1858 18 ' 1812 174 1718 *1714 1812
62 6238 *6112 6212 6134 62 6134 62
*88 89 *88' 89 *8734 8814 88 88
8534 86 8578 8614 86 87 8514 8634

*10714 10713 10713 10778 108 108 *10712 10818
16534 167 169 176 16912 176 17012 173

*100 108 *100 108 *105 108 *100 108
*100 105 *100 105 *100 105 *100 105
*35 36 535 35 36 36 *3512 36
12912 13012 12958 13014 13012 13138 129 130
*120 12212 *12034 12212 *12034 12212 *12034 12212
14478 14478 14434 145 14434 14533 14518 146
30912 31712 318 32412 310 322 308 314

*10613 109 *10634 109 *10634 109 *10612 109
10478 10478 105 105 10518 10518 105 105
*2712 29 2812 29 *2714 2912 *2712 2912
*8912 91 9012 9012 9058 9053 903.1 9034
*3512 3612 *36 37 36 3614 3618 3613
4312 4334 4358 4378 4314 4378 4314 4312

*12212 125 *12212 12514 12514 12512 *12312 12614
5812 5978 59 5978 5834 5912 5812 59

*10434 105 105 105 105 105 105 10512
3814 3812 3814 3814 3818 3838 38 3834
71 7214 7012 7112 7034 7178 7012 7214

*14112 143 *14112 143 14212 14212 14234 143
*3378 3412 *3212 3412 *3212 3412 *3318 3412
2534 2578 26 2634 2634 2738 264 2738

*9112 9312 0312 9312 *9358 94 *93 95
3312 3312 3312 3378 3334 34 3338 3334
3114 3114 3114 3188 3134 3218 3114 3158
14112 14212 142 14214 142 14234 14214 145
1512 1534 1512 1512 1538 1534 1512 1578

*82 8412 *82 8414 8314 8414 84 84
3318 3312 3318 3314 3314 3388 3234 331:-.
*15 18 *13 18 1712 21 21 2188
*42 44 *42 44 44 50 *45 50
17612 17814 17714 179 17968 18138 17812 181
*31 3412 3018 31 3014 33 *3112 3378
*74 75 7412 75 7512 7512 75 75

418 418 4 418 4 418 4 418
6014 6037 6012 6078 60 6012 6012 6018
1912 1983 1912 1938 1988 1988 1914 1914

*119 1191f. *118 11912 119 122 120 12134
*11712 121 ).11712 121 *11712 121 11912 11913

*414 434 414 414 4 4 414 414
*17 18 *17 18 1738 1712 18 18
1612 1611 *16 17 *16 1612 1638 1634

*58 59 *58 59 *58 5812 58 58
2738 2758 2712 2758 28 28 28 2812
8078 8078 481 81 8078 8078 81 81

*10512 106 *10512 10612 106 10612 *10512 10612
204 207 205 20834 20412 20812 204 2068.8

*113 114 11334 11334 11314 11378 *11212 114
*88 89 *87 89 8834 8834 *87 89
*6812 6913 *69 6958 *6812 6988 *69 6088
*7878 81 *7878 81 7878 80 7812 7812
*105 108 *105 108 108 108 10712 10712

6914 693. 6912 6934 69 6934 69 6978
2814 281,3 2812 2834 2812 2834 2818 2834

15414 156 *15314 156 *154 156 15312 15312
*13912 131 1130 130 *13014 131 13014 13014
*1634 17 16 1678 1614 1614 *16 17
*90 93 93 93 *00 9311 93 93
*5712 M 584 584 5834 604 M 604

*10734 10934 1,10734 10934 *108 110 *10712 110
22 2214 22 22 2218 224 2178 2214
*70 74 72 72 *70 73 *70 73
*8214 8234 8212 8234 83 8314 83 834
*3212 3314 *3212 3312 *3212 3312 3212 3234
5012 5013 *4912 51 50 5012 *4912 5012

*11312 1141: 114 114 *11312 11412 11358 11378
4105 105 c103 103 103 103 *103 10412
*2112 2212 2158 2153 22 2234 2212 2318
0238 9238 *91 9212 9118 9378 9212 9434
192 195 194 19812 191 19712 19012 193

*11212 11312 114 114 *11212 ___ *113 114
*36 3612 *36 3612 3612 3612 3612 3612
101 101 410112 10112 10112 10112 *10012 102

*108 112 11012 11012 *109 112 *108 112
*160 16134 *1(30 162 16134 162 16134 162
*36 3614 *3534 36 36 3678 36 3614
*9912 10112 *9814 10111 10112 10112 *9814 103
2188 2178 2134 2214 22 2214 2168 2218
2634 2712 27 2734 28 2878 2734 2838
8478 8512 8534 8618 8618 8614 86 8614
19012 191 19134 192 19112 19178 *190 192
*56 5734 *57 5734 5734 58 57 57
*31 3238 3212 3212 13212 3212 *31 3234
63 63 63 6314 6312 6312 63 6314
35 35 34 3434 3212 3312 3212 3234

9134 9134
;7153.4 441-4 4338 44 11" 441 4518
12478 126 12412 12614 12112 12414 12118 12478
114 115 11334 11334 11434 115 11214 115

*112 115 113 11338 *11212 115 *11334 115
13 13 13 13 18 1278 1212 1234
*58 6218 *5712 6414 *58 6214 *58 6212
*5612 60 *56 60 57 57 5738 5738
*105 111 *105 110 *105 110 *105 110
10118 10118 *10053 102 101 10114 101 101

*10534 106 *10512 106 *10512 100 100 106
*1812 20 *18 20 19 1914 *1914 2078
*5812 5912 *5712 5912 5914 5912 59 59
4378 4378 4334 4334 44 44 4334 44
79 7914 7934 8314 8134 84 8034 82
6614 6612 6612 6634 ' 6612 6734 6658 6712

*11014 111 11034 11188 11114 11112 11078 111
*81) 82 *80 82 8112 8112 8112 8112
7034 7112 7034 7178 7114 7238 7034 7212
111 1 1 118 1 1 114 11218 112 11214 11178 11278
6314 6334 6318 6312 6312 WN M 6334
49 49 *4812 4912 4834 49 49 4914

*118 118 *116 118 118 118 118 118
*14412 147 147 414712 14712 14712 *138 143
83 83 82 8278 8238 8258 8212 83
78 7658 7612 778 77 7734 7612 78

*118 121 *117 122 *117 121 *117 121
08 98 97 9712 96 9778 9634 9714

1 1512 11514 11514 11634 11634 110 116

1712 1712
*6134 63
8773 83
8312 86
10773 103
170 .17014
,100 108
10312 10312
3512 3512
13018 131

.,31020618 31213212
14514 14538

*106 109
10478 10518
*2712 2912
9012 9012
*36 3612
54112 142741232 23

583,3 5834
*10512 106
3712 3734
*70 72
14334 14414
*3378 3412
82 2457 9457382

3178 3312
3114 3112
14312 14538
1538 1512
8312 8334
3234 33/2
21 21
549 49
17834 18114

*7341 412 3743 4
4 418

*519812 51991122
121 12138
*11712 12012
*4 412
*17 1758
1634 1634

*** 582 0 31 42 
8112
28125 9  

*106 10612
206 206
11234 112,34
8878 8878
*69 6958
79 7934
107 10812
69 6934
2734 2838
15314 15314
13014 13014
16 16

*90 93
5812 59

*108 110
2112 22
*72 73
83 8312

*3212 3312
50 50
.1031374 11015414

2234 23
9378 9512
19014 19014

"55 36-
*lin 102
11088 11053

*160 162
36 36
*991 21032 1%

28 2812
8418 86
189 190
*56 5712
*3 32*630 65

31 3238

49213142 49413144
1121323784 1121337182

11378 11378
*51721142 61221144

*56 60

1118 0006 1110118

**1501,06 1411: 152096112

4314 4314
81 8118

4067434 15105

*677978 87117788
11214 11234
6233 6314
4914 4938
118 11814
*140 143
78212 782112634 72

*19177 192713184

11634 11634

Range since .1 anuary 1.
On basis 01 100-share lots

Lowest. Highest

Industrial and Misc. (Con)
600 American Malt Corp--

2,185 Do prof. 
400 Amer Smelters Sec pret B

19,900 Amer Smelting& Refining
1,100 Do prof  

10,400 American Snuff 
  Do prof 

200 Do pref, new 
478 Amer Steel Found (new) -

3,762 AmpeoricrernerSugar Refining

3,200 American Teieph do Teleg
24,360 American Tobacco 
  Do pret  
2,369 Preferred, new 
200 American Woolen 
600 Do pref 
460 Amer Writing Paper. prf.

10,200 aAnaoondeCopper Par$25
350 Assets Realization 

7,150 Daldwin Locomotive 
900 I,  Do prof  

2,900 Bethlehem Steel 
2,800 Do pret 
600 Brooklyn Union Gas...-
  Butterick Co 
8,600 fIentral Leather 

Do pret 300 %-/
9,700 dChino Copper_ __ _Par $5
1,900 Colorado Fuel & Iron 
8,600 Consolidated Gas (N Y)_
4,000 Corn Products Refining 
1,100 Do pref 
2,400 Distillers' Securities Corp
1,400 Federal Mining & Smelt'g
1,935 Do prof 

17,709 General Electric 
1,250 Gen Motors vot tr ctfs 
1,300 Do prof vot tr ctfs _ _
4,000 dOoldfleld Con M Par $10
4,920 dGuggenh Explo_Par $25
900 d nsp'n ConCop Par $20

3,400 Ant Harvester stk tr efts
100 Do pref stk tr ctfs
556 Int Mar Marine stk tr ctfs
450 Do prof 

1,200 Diternational Paper 
150 Do pref 

1,650 Internet Steam Pump 
650 Do pref 
300 Laclede Gas (St L) corn_

8,950 Liggett de Myers Tobacco
1,000 Do preferred 
300 Mackay Companies 
  Do prof 
1,110 May Department Stores_
900 Do pref 

5,200 Mexican Petroleum 
6,150 dMiatni Copper__ _Par $5
400 National Biscuit 
325 LI Do pre! 

1,900 Nat Enamel'g & Stamp'g
300 Do prof 

11,100 National Lead 
  Do prof 
3,800 dNev Cons Copper_Par $5
100 New York Air Brake 

1,500 North American Co (new)
400 Pacific Mall 
600 A acids) Tolep & Teleg-

1,250 People's G L & 0 (Chic)_
250 Philadelphia Co (PItteb)..

2,800 Pittsburgh Coal Co 
16,300 Do pref  •
7,480 P. Lorillard Cd 
100 Do preferred 
400 Pressed Steel Car 
260 Do prer 
200 Pub Service Corp of N J_
650 Pullman Company 

1,800 D ailway Steel Spring 
100 IA, Do pref 

17,660 dllay ConsCopper Par $10
12,050 Republic Iron & Steel
4,700 Do prof 
1,525 Sears, Roebuck de Co 
500 Sloss-Sheffield Steel da Tr_
275 Standard Milling 

1,425 Do pref 
1,500 Studebaker Corp (The)  
335 Do prof 

3,800 dTennessee Copp _Par $25
14,900 Texas Company (The) -
2,750 nclerwood Typewriter_
390 Do prof 
750 Union Bag & Paper 
  Do prof 

200 United Cigar Mfrs 
  Do prof  

630 United Dry Goods 
200 Do pref 
472 U S Cast I Pipe & Founar
482 Do pref 
600 U S Industrial Alcohol 

20,466 U S Realty & Improv't 
7,950 United States Rubber 
2,000 Do 1st prof 
200 Do 2d prof 

101,700 United States Steel 
6,506 Do prof 
9,400 dUtah Copper_ _Par $10
1,900 Virginia-Carolina Chem  
700 Do pret 
320 W ells Fargo & Co 

2,100 estern Union Teleg-
15,400 Westingh'seEl &Mfg asscn
  Do 1st prof 
3,990 Woolworth (F W) 
700 Do pref 

434 Jan 10 19 J'ne 20
42 Jan 6 6258 J'ne 27
86 Mch22 8912 J'ne 10
6778 Feb 1 8958 Mch 25
10238 Jan 2 10812 Apr 24
123 Mch 6 176 J'ly 1
10218 Jan 16 111 Jan 20
99 Feb 9 10312 J'ly 5
26 Jan 19 3912 Mayll
11434 Jan 12 13312 May13
21512 Jan 5 12318 J'ne 3
13758 Jan 2 14918 Mch 25
24118 Feb 29 32412 J'ly 1
102 Jan 0 10834 Jan 19 87 Aug
10114 Jan 11 10633 Jan 19
2514 Feb 6 31 MaY17
86 Feb 7 9412 Meh 12
2518 Jan 25 4138 May 2

334 Feb 1 34518 J'ne 21
10512 Feb 7 12512 J'ly 2
6358 J'ne 18 6012 J'ne 28
10234 Feb 2 10818 J'ne 17 10314 Dec
2734 Feb 27 42 Apr 19 26 Sep
5612 Feb 27 7434 May 9 59 Sera
13712 Mch21 14534 May16 z129 Sep
2912 Mch 18 4018 Apr 30 28 Feb
1612 Feb 27 2818 Apr 22 1834 Sep
80 Feb 27 9538 Apr 22 9118 Dec
$25 Jan 15 $3514 J'ne 20 61612 SeP
2318 Feb 28 3414 Apr 10 25 Sep
13814 Feb 17 146 .hich28 12834 Sep
10 Jan 16 1712 Apr 24 958 Oct

x7614 Jan 3 87 Apr 29 73 Sep
28 Feb 5 3438 Apr 8 29 Sep
1114 Feb 28 2158 J'ly 3 13 Dec
3718 Jan 23 50 J'ly 2 37 Dec
155 Jan 2 18138 J'ly 2 142 Sep
30 Feb 26 3814 Apr 9 35 Nov
7014 May 3 82 Apr 8 7412 Dec
$4 May 6 $5 Mch 18 $312 Oct
$57 J'ne 13 x36238 J'ne 14
$1814 J'ne 3 32018 J'ne 7
10514 Feb 1 12412 May20
11612 Jan 26 12134 Apr 4
4 Mch 7 778 Mch 29
1738 J'ly 2 26 Mch29
938 Jan 17 1934 May23

z4578 Jan 3 6278 May23
2412 J'ne 3 34 Jan 2
79 Feb 1 8458 Apr 8
104 Mch 16 10834 Jan 4
15678 Jan 15 20834 J'ly 1
10512 Jan 12 11378 J'ly 2
7518 Jan 31 8878 J'ne 19
6812 Jan 11 7078 Jan 23
69 Apr 11 8214 May23
10534 J'ne 24 112 Jan 11
6234 Apr 20 7338 May18
$2318 Feb 14 $2878 J'ne 20
13912 Jan 2 161 Apr 30
12634 Feb 20 131 J'ne 19
1214 Feb 29 1914 May15
88 Feb 27 9512 Jan 2
5113 Jan 9 6058 hlay22
10512 Feb 1 10934 Feb 15
$1814 Jan 29 $2314 May 1
50 Feb 17 7612 J'ne 6
7412 Jan 3 8478 Apr 27
30 Jan 3 35 Mch 27
47 Feb 5 5538 Apr 26
103 Jan 8 11814 May26
102 J'no 3 11114 Feb 16

71634 Mcl 8 1 
92353142 jAly pr 23

7 Feb 
5

167 Mch 11 20012 J'ne 8
10734 Jan 12 115 Jan 19
2834 Feb 27 3738 Apr 9
96 Feb 28 10312 Apr 24
10634 Feb 17 11134 Mch 28
15812 Feb 2 163 Apr 29
2712 Feb 8 3714 Apr 27
100 Mch 12 103 Feb 21
$16 Jan 29 $2212 J'ne 21
1534 Feb 26 2478 J'ly 2
6412 Feb 27 8614 J'ly 2
140 Jan 15 19412May22
3914 Jan 30 58 J'ly 2
1614 Jan 19 3312 J'ne 27
53 Jan 8 6414 J'ne 27
31 J'ly 5 3634 J'ne 27
9012 J'ne28 92 J'no 27
$3412 Feb 1 $4714 May21
81 Jan 16 12614 .Ply 1
9834 Apr 3 11534 J'ne 28
110 J'ne 14 114 J'ne 19

458 Jan 25 1778 May15
4034 Feb 21 6734 May15
55 J'ne25 6434 May21
105 Jan 10 109 Feb 15
97 Feb 10 10112 J'ne 28
10338 Feb 24 108 May20
13 Feb 16 2212 IlaY16
50 Jan 4 61 J'ne 13
26 Jan 8 4134 J'ne 27
67 Jan 31 84 J'ly 2
4514 Feb 1 6778 May21
109 Jan 30 116 May20
75 Jan 23 8512 May21
6814 Feb 13 7314 Apr 30

10738 Feb 13 1133.. Apr 8
$5212 Jan 29 $6512 Apr 8
4738 J'ne 13 5714 Jan 26
117 J'ne 17 122 Mch27
1142 Feb 7 151 Jan 3
79 Jan 2 8614 Jan 18
6614 Jan 3 8178 Mch 27
11478 Jan 5 122 Mch23
96 J'ly 2 9914 J'ne 27
115 J'ne 28 11634 J'ly 2

Range Joy' Pi awaits
Year 1911

Lowest. Highest,

3 Sep 538 Jan
3112 MO 4358 J'ly
82 Sep 8918 J'ly
5658 Sep 8378 J'ne
9834 Sep 108 2 Inc
225 Sep 323 May
96 Aug 105 Dec

25 Sep 5252 Feb
11214 Sep 12212 Feb
111 Jan 11012 Feb
13112 Aug 15318 J'ne

10314 Dec

2512 Dec
8514 Oct
2412 Sep
$29 Sep
10612 Dec

3612 hich
9614 J
3412 Feb

$4113 J'ne
108 Dec

10/ Dec
3818 Aug
6634 J'ly

14814 Nov
31 Man
3338 Feb
105 Feb
32712 Dec
3633 Feb
14812 J'ne
1534 May
85 May
3814 Mob
36 Feb
6612 May

16338 May
6134 Aug
86.53 Aug
$778 Jan

9918 Sep
115 Sep

314 Sep
14 Aug
9 Sep

4458 May
23 Oct
80 Oct
10114 Sep

12938 May
12814 May
578 Jan

2212 Dee
1338 Jan
5638 Jan
44 Feb
9012 J'ne
11412 Jan

7412 Dec 95 Feb ;
68 Dec 77 Moh
70 Apr 87 J'ne

10734 Sep 11314 J'ne

31658 Sep $2412 Dec ;
11714 Jan 14334 Noy1
124 Jan 130 Feb
1212 Dec 22 .117
85 Jan 10034 J'ly
4212 Sep 69 Feb •
104 Sep 10934 Aug .
$1518 Sep $2114 roe
45 Oct 76 Feb .
64 Jan 7634 May.
2318 Apr 3338 Nov '
35 Sep 5468 Jan

10112 Aug 109 Jan.;
99 Sep 11812 J'ne
17 Dec 2314 J'ne
6734 Jan 904 J'11,

- ;
25 Sep 3738 J'nel
91 Sep 10234 rue.;
108 Oct 120 Feb
154 Sep 163 Jan .1
26 Oct 89 J'ne!
92 Jan 103 J'ne
$12 Sep $19 Deo
18 Oct 3514 Feb
7418 Oct 9938 Feb
12512 Sep 192 Feb
34 Sep 5614 Feb
15 Aug 1718 J'ne .
50 J'ly 53 Dec :

33014 Sep 844 roe.
7412 Nov 13612 Feb
63 Mch 111 rile,
103 Mch 11378 J'ly !

434 Dee 9 Feb :
5018 Nov 5912 Jan

10014 Sep 410612 Oct-i
9712 Sep 108 J'ne;
10034 Sep 10712 J'ly
11 Sep 19 Feb 1
4012 Sep 2-61 Feb
24 Aug 30 May
6518 Jan 7934 May
3012 Sep 4812 Dec
104 Sep 11612 J'ly
66 Sep 79 lids'
60 Oct 8218 Feb -
103 Oct 12078 Feb
338 Sep $5778 Dec .
4318 Set) 7038 Feb:
114 Sep 12812 Itch
139 Sep 177 May
7158 Apr 8412 May
5858 Sep 79 May
11012 Aug 123 Jan :

BANKS AND TRUST COMPANIES-BANKERS' QUOTATIONS.

Banks Did Ask

Brooklyn

-
Coney IsI'd11 155
First 280 296
Ureenporel__ 165 175
Hilisidelt--___ 125

Homestead,- 
_ 100

Manutae'rs 41(i 425
Mechanics' 1! 230 240
Montauk 

11.- 
150

Nassau 11-2-  226
Nat City__ 280 295

Banks
Brooklyn

North Side 11
People's __ _
Prosp'otPkli

Trust Co's

N Y City
Astor  
Bankers' 'Jr
B' way 'Fr-.

Bid

175
150
140

410
580
1175

Ask

200
160
155

425
590

Trust C0',
N Y Cliff

Central
Col um bla-

Knlokorb
Commercial
Empire
Squit'ble Tr
Farm Loda
Fidelity -_
Ful ton
(.1uar'ty Tr_

Bid

1030

580
90
300
540

218
315
1015

Ask

590
95
310
5471
1405
2221
325
1030

Trust Co's
Guardian Tr
Hudson .-
Law T / &Tr
Lincoln Tr.
Metropol 't'n
Mutual Alli-
ance  

Mut.( West-
chester).-

Bid
90

t140
220
140
465

14712

140

Ask
105

223__ •

130

Trust Co's
NY Lite dar
N Y
Standard Tr
TitleGuda Tr
Union Tr...-
US Altg& Tr
Unit States_
Washington
Westchester
Windsor _.

Bid Ask Trust Co's Did
1030
630
370

1'59018
1300
470
1120
390
150
188

1045 Brooklyn
640 Brooklyn Tr 470
380 Citizens' -- 150

Franklin.-- 265
_ Hamilton -_ 270

105
141-38°0 

Home 
KingsCo- 520

410 L Isl L & '11. 300
160 Nassau 150
193 Peoples' - 295

Queens Co_ 95

Ask 1

28b ,
115

4601
305
1061

•131t1 and asked prices; no sales on this day 41,ess than 100 shares. *Ha-rights. b New stock. a Ex-div. and rights. d Quoted dollars per elsaiti
tilale AS mock HAchange or at auction this week. r ISs stook dividend. liBanks In/irked with a paragraph (II) sr! Eltate bank& ifigkorttag4._;,

Digitized for FRASER 
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New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 the gzchangs method of quoting bonds was changed. and prices are now all-"and interest"-except for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week Ending July 5.

.1i '8

Z 
6

.., a,

Price
Friday•., ttly 5.

Week's
Range or
Las' Sale

4...
,v,
altZ

Range
Since
Jan. 1.

U. S. Government.
U S 2s consol registered_ _d1930
U S 25 consol coupon_ _d1930
U S 33 registered k1918
U S 35 coupon  k1918
U S 4s registered 1925
U S 45 coupon  1925
US Pan Canal 10-30-yr 28 k1936
U S Panama Canal 35 g_ _ _1961

Foreign Government
Argentine-Internal Sc of 1909_
Chinese (Hukuang) Ity 5s Z____
Imperial Japanese Government

Sterling loan 4 Ms 1925
2d Series 4 ;is 1925

Sterling loan 43 1931
Republic of Cuba Os exten debt_

External loan 4 Ms 1949
San Paulo (Brazil) trust 5s..1919
Tokyo City loan of 1912. Os___
US of Mexico s t g 53 of__  1i911
Gold 4s 01 1904 1954
•:

• State and City Securities
N Y City-4 1,f s 1980
4 Ms when issued  .1982
4% Corporate Stock_1959
4% Corporate Stock____19 58
4% Corporate stock 1957
New 4 ;is 1957
New 41s 1917
4 A % Corporate Stock 1957
43.4% assessment bond 1917
8 M% Corporate Stock. 1954

N Y State4s 1961
Canal Improvement 4s 1961
Canal Imp'ment (new) 4s 1961
Canal Improvement 4s_1960

$0 Carolina 43.4s 20-40 1933
Tenn new settloment 3s_, 1913
Virginia fund debt 3-3s_. 

- 
_1991

• øs deferred Brown Brosctfs__
• Railroad
A an Arbor 1st g 4s 31995
L'Xtch Top & S Fe gen g 43_1995
• Registered  1995
, Adjustment gold 4s_ _h1995

Registered 31995
• Stamped 31995
, Cony 4s issue of 1909____1955
Cony gold 45 1955
Cony 48 (issue of 1910)_1960

• 10-year cony gold 5s_  1917
Debentures 4s Series 11 1913

'. East Okla Div 1st g 43.....1928
' Short Line 1st 4s gold_1958
, s Fe Pres & Ph 1st g 53_1942
• Chic & St L 1st 6s 1915
AU Coast L 1st gold 4s.._ _31952

Registered 31952
Ala Mid 1st gu gold 55_1928
Bruns & W 1st gu golds 1938

• Charles & Say 1st gold 78 1036
, L & N coil gold 4s o1952
, Say F & W 1st gold 83_1934

1st gold Sc 1934
Sil Sp Oca & G gu g 4s 1918

Dalt & Ohio Prior 3 ;is  1925
LP Registered  31925
Gold 4s 31948

Registered 31948
Pitts June 1st gold 

5.0,- 
__1922

' PJunc &M Div 1st g 3M51925
' P LB & W Va Sys ref 43_1941
4 Southw Div 1st gold 3 Ms 1925
• Cen Ohio R 1st c g 4 Ms__1930
. CI Lor & W con 1st g 153_1933
Monon Riv 1st gu g 5s_ __1919
Ohio River RR 1st g 5s1938

• . General gold 55 1937
Pitts Clev & Tol 1st g 6s_1922
Pitts & West 1st g 4s 1917
Stet Isl Sty 1st gu g 4 Ms_1943

Buffalo R & P gen g 5s 1937
Consol 4 ;is 1957
All & West 1st g 4s gu_1998

, Cl & Mali 1st gu g 5s_1943
foci & Pitts 1st gold 63_1921

Consol 1st g 6s 1922
Buff & Susq 1st ref g 4s_ c11951

Can So 1st est 8s 1913
2d 5s 1913

Registered 1913
Central of Ga 1st gold 5s_ _p1945
Consol gold Os 1945

Registered 1945
1st pre( income g 5s____p1945

' Stamped 
' 2d prof income g 53____p1945
• 2d pref income g 5s stamped_
• 3d pref income g 53____p1945
3d pref Income g 5s stamped 

• Chatt Div pur 'non g 4s__1951
• Mac de Nor Div 1strg 53_1948
' Mid Ga & Atl Div os____1947

• Mobile Div 1st g 5s 1946
Con RR & B of Ga col g 5s_1937
Cent of N J gen'i gold tis__ _1987

• Registered 31987
Am Dock & Imp gu 5s_ _1921
Le & Ilud R gen gu g 53_1920

. Leh & Wilkes-B Coal 5s_ _1912
N Y & Long Br gen g 4s_1941

CIAnt Verwinnt 1qt on ce da p1119n

Q-J
Q-J
Q-F
Q-F
Q-F
Q-F
Q-N
Q-S

M-S
J-D

F-A
J-J
J J
M-S
F-A
J-J
51-S
Q-J
J
-D'

M-S
,. _
M-1,1
5I-N
31-N
1M N
IM-N
M-N
M-N
M-N
M-S
J-J
J - ..1
J -J
J-J
J-J
J-J
---_

9-J
A-0
A-0
Nov
Nov
51-N
J-D
J-D
J-D
J-D
F-A
11-S
J-J
M-S
31-S
M-S
111-S
11-N
J -J
J -J
51-N
A-0
A-0
J-J
J-J
Q-J
A-0
Q-J
J-J
IM-N
iM-N
J-J
11-S
A-0
F-A
J-D
A-0
A-0
J-J
J-D
5I-S
M-N
A-0
J -.I
F-A
J-D
J-J
J-J
M-S
31-S
F-A
M-N
1H-N
Oct

Oct
_98
Oct--------- 107-
_ _
.1--b
J-J
J-J
J-J
M-N
J-J
Q-.).
J-J
J-J
M-N
1M-S
Cl- F.

Bid Ask
10012 101
10012 10114
102 10234
102 10231
114. 11434
114 11434
10012 101
__ 1014

1 9938 „.„
; 0438 Sale

I 92 0238
1 9084 9178
; 8512 8714
610314 104
; 9914 100
t 9758 9734

9418
I 96 9634

91
These are prices

10112 Sale
10034 Sale
99 Sale
9834 9914
9834 9914
10634 Sale
10138 102
107 Se
--------10112

--- 
. i1634

10114 Sale
10012 ____
10012 ___
101 ____
...,-
0714 - _
.„. 853.41` 

-4734 54

7712 70
9734 Sale
9634 08
90 1

 --------,91
 7-

_ ___ -------- 10734
10814 Sale
10412 Sale
10814 10912
9818 ____
9512 9612
9178 9318
109 ___.
104 ____
95 Sale
03 __
10784......
9434 -___
128
94 "Sale
123 12434
10914
97 100
9114 9112
8934 91
98 Sale
0634
11214 ____
89 ____
90 Sale
9078 Sale
1015s ____
107 10912
10238 101
106 _. _
103 10614
11118 ____
9734 - -
91 ____
11134 1123.1
10158 10634
974 ___
108 ___
11258 ___
1143  15
-------- -72 _ 
101 Sale
1001 1001

 _ - -------- 10034Jan
11218 _-__
1091 III

_  ---- ----10712
__ .....

---___

- - - - -

90 ____
10714 10012
10558 .......
108 ____
10212 103
120 121
____ 12012
10534 10834
10214 ____
100 Sale
9 8 ____
al

Low High
10034 May'12
10034 May'12
10258 Feb '12
102 J'ne'12
114 J'ne'12
11414 J'ne'12
10012 J'ne'll
10158 10158

9938 9938
9418 9458

9238 9238
9034 J'ne'12
85 J'ne'12
10314 10334
9914 J'ne'12
9758 9758
94 94
97 97
91 May'12

on theba

101 10112
10034 10034
9878 99
9918 J'ne '12
9938 J'ne'12
10634 10634
102 Mch 12
10678 107
 102
8612 8612
10114 10114
10114 J'ne'12
102 Apr '12
10034 J'ne'12
10312 J'ly '10
9734 Apr '12
8612 Dec '11
50 Sill

7834 79
9734 98
9834 May'12
9014 904

Feb '12
9015 9912

Apr '12
107 10814
10312 10434
108 10812
9914 J'ly '11
90 Mch'12
9218 9218
109 109
10688 J'ly '11
9458 95
98 Oct '06
10858 Aug'11
9534Jan '12
_ _
di di14
12318 J'ne'12
 11058 Marli
97 Jan '12
9114 9112
9158 May'12
9734 98
9634 J'ne'12
112 Jan '12
89 J'ne'12
90 9038
9078 91
103 Mch'10
107 J'ne'12
10214 J'ne'12
10938 Moh'12
10512 Apr '12
1134 Feb '12
9712 Mch'12
91 J'ne'12
112 112
10558 J'ne '12
97 Feb '11
103 J'ly '08
11334 Noy'll
11434 11434
 Mch '10

101 101
10038 J'ne'12

'11
11278 Apr '12
10014 10914

Nov'll
103 Dec '11
10612 May'll
105 Dec '11

Noy'll
 Dec '11

8518 Oct '10,..
9112 0112
10714 Jan '12
115 Nov'05
10934May 11
10212 10212
12034 121
12014 J'ne'12
10612 May'12
10212 May'12
100 100
100 Dec '11
(111. T,.."1,19

No.
___
____

.
_

_.-
10

17
6

1
----
......,
6

....--,
4
8
1

......
sis 0

37
70
90

.......

-.2
___
30
3
1
5

__10113
___.
.......
---
____
_
54

6
102
____
4

-.
i

- „
48
721
11

---.
----

7
3

___
43

____
___
__--
__
ii

---

--__
20

---
65

---
---
--
20
10

......

.---
--__
--
____
___-
____
--__

1
___.

E.

3

____
1

----
___
____
____
---

5
__
----

1
8

____
_ ..
_...

2
_ __

Low High
10034 10078
10034 10134
102 10234
10112 10314
11314 11458
11314 11434
__
10138 10212

97 9938
9314 9512

92 94
9034 93
85 8818
10212 10334
99 9914
974 98
94 95
9512 9714
88 91

i 5$

10078 103
10038 10118
9834 10018
9878 10018
9938 10014
10034 10778
102 10234
10634 10778
10112 10278
8614 88
101 10278

10278
10134 103
10034 102

073.4

- 

9'13.4
_
id ii

7834 8414
9734 100
98 9912
9014 923

• 
8

9014 91
901s 9258
10614 10734
10534 10*
10014 10434
105 110
__
96 9634
9218 94

1C10 11012
_

9438 967g
___ ___ _
_ _ _
953-4 0E4
_ _ _
6312 dE3-4
12318 12318
_

914 93
9078 9158
9734 9914
97 98181
112 112
88 00
90 92
9034 9112
___ .
107 11112
10214 10412
10918 10938
105 10512
11312 11312
9712 9712
91 91
11178 11212
10558 10'714

1143-4 if.‘3-8

10058 102
10014 101

11278 1133-4
109 11118
---- - - - -____ __ _.
____ _ _
___ _ _ _ _
____ ___ _

8934 91-12
10714 10714
- __

10212 103
120 12234
12014 12214
10618 107
10212 10212
100 100
- - -
(76- (191.

BONDS
N. Y. STOCK EXCHANGE

Week Ending July 5.

Chesapeake (lc Ohio-
Gen funding & impt 5s__1929 J-J
1st consol gold 5s 1939 31-N

General gold 434s 1992 
1939 31,-N

411-S
Registered 

Convertible 4 Ms 
1992 31-5Registered 
1930 F-A

Big Sandy 1st 4s 1944 J-D
Coal Riv Ry 1st gu 4s_ __ _1945 J-D
Craig Valley 1st g 5s_ __ _1940 J-J
Potts Creek Br 1st 4s__.._1946 J-J
R & A Div 1st con g 4s 1989 J-J
2d consol gold 4s 1989 J-J  -__ _

Greenbrier By 1st gu g 48 1940 1f-N 9114
Chic & Alt RR ret g 3s 1949 A.4) 7078 72-12
Railway 1st lien 33.0_1950 J-J 84 65

Chic B & Q Denver Div 4s_1922 F-A 9958 100

RegIsteled 
1949 J-J 8738Illinois Div 33.45  Sale

Illinois Div 4s 
1949 J-J 88
1949 J-J 9938 Sale

Registered 1940 J J 9712 100
Iowa Div sink fund 53_1919 A-0 105

Sinking fund 4s 
9Nebraska Extension 43.._1192179 O 14 -MA--N 997934 9112

Southwestern Div 4s 11992271 4151--NS -iiiii -_:::
Registered 

Joint bonds See Great North

Chic Gt Western 1st 4s_ 1959 1M-S 78 79

. Registered 
Chic & Ind C By 1st 5s 1938 J-J 106

1198317115 11113Jj -:- :SiNj 

1

-

2

-

1

-

58

- 

1

-

2

- 31- _

2
1_0:79_ . 1120869034

Debenture 5s  10012 Sale

Chic & B III ref & imp 4 gs_ 95 - 
9618 SaleGeneral 4s 

General consol 1st 5s. -ND 11-14

1st consol gold 6s 

Chic Ind & Loulsv-Itef 60_1947 J-J
Refunding gold 5s  ..7J-4 11012 111
Refunding 48 Series C__ _1994177
Ind & Loulsv 1st gu 4s_1956 J-J -aii- -iif -Chic Ind & Sou 50-yr 4s___ _1956 J J 9034 9312Chic L S & East 1st 4 Ms__ _1989 JD

Chic Mil & St P terml g 5s 1914 I:1 1013410134Gen'i gold 45 Series A_ _81989 9734 Sale
Registered  81989 Q-J 9712 98

Gen'i gold 3 Ms Series 13_0989 J-J - - - 8534

25-year deben 48 el1998394 Jj:Jj *9840142
 
Sale

Registered 

Cony 4 ;is (full pd reels) -- --- 
. -Chic & L Sup Div g 5s__1921 .J.-.I. 

10358 Sale
_  10558

Chic & Mo Ely Div 53_1928 J-J 108
Chic & P W 1st g 5s 1921 J-J 10534 10638
C M & Puget Sd 1st gu 4s 1949 J-J ___ 93
Dak & GI So gold 5s 1918 J-J 102 10314
Dubuque Div 1st s f 83_1920 J-J 11234 - -Far & Sou assum g 8s 1924 J-J 11518
LaCrosse & D 1st 5s 1919 J-J 10434 ----Wis & Minn Div g 5s___ 1921 J-J 105
Wis Vail Div 1st 8s -1920 J-J 11234 113MU & No 1st cons 6s 1913 J-D 10114
Extended 43.48 1913 J-D 10014 --_, -Chicago & N West cons 7s _1915 Q-F 10634 10738

Extension 4s 1888-1928 1.-A 9858 9712

General gold 3 Ms  
1886-119982 F-76 H-AN *895948 -0-8Registered 

Registered 
General 4s 

p1987 9_-F. 9838121381

Sinking fund 6s___1879-11992897 mA--ON 11012 ____
Registered 1879-1929 A-0 11014 --Sinking fund 5s 1879-1929 A-0 105 ____
Registered 

Registered  

1879-1929 A-0 10458 _ _
Debenture 5s 1921 A-0 _ 15i12

1921 A-0 MS ____
Sinking fund deb 5s 1933 31-N 105 __

Frem Elk & Mo V 1st 85_11993333 MA--ON 
1241212712Registered 

Mani G B & N W 1st 3 ;is 1941 J-J
Milw & S L 1st gu 3 3-4s_1941 J-J _ 8034
Mil L S & West 1st g 6s 1921 M-S 11112 11412Ext & imp 81 gold 5s_ _1929 F-A 10918
Ashland Div 181 g 88_1925 m-s 11638
Mich Div 1st gold. 8s 1924 J-J 11858 ____

Mil Spar &N W 1st gu 4s_1947 M-S 9358 Salo
Northw Union 1st 7s g_ _1917 M-S 112 _ _
Winona & St P 1st eat 75 1916 J-D 111 11112

Chicago Rock Is & Pa 6s.,1917 J-J 10778..,.
Registered 1917 J-J 10714 --, -General gold 4s 1988 J-J 94 9514Registered 1988 J-J 9312 96

Refunding gold 4s 1934 A-0 8918 Sale
20-year debenture 5s  1932 J- J 9314 94

Coll trust Series L 4s  1914 M-N _____
M 4s 
P 9s 

191531-N ___ 98

Chic 11 I & Pac RR 4s_ _ _21090128 6111--NN -663-8 Klii)
Registered ,I stered 2002 M-N -

Louis 1st 4 ;is 1934 111-S 0078 9112
___-RI A _- -

Bur C R & N-lst g 53_1934 A-0 110 _.
Registered 1934 A-0o ni F 4 Nmr ist g., 

5s .21 A-0 1031-2 -___-_
M & St L 1st gu g 7s_  1927 J-D

Choc Ok & G gen g 5so1919 J-J *1027.8

KeCo
Consol a Desnsolgo  H gold Os 1952 M-N 8107 ___ _

1st Os_  1923 A-0 9912 10013
Chic St PM & 0 con 6s, 1930 J-D 122 Sale
Cons 6s reduced to 3 3.ls_1930 J-D 89 ____
cDhe bsetnptuaGrem5  

? 
1930 

tin 1st g 8s 1918 31-N .____
31-S _ _ .. . 10334

Nor Wisconsin 1st 6s 1930 J -J
St P & S City 1st g 8s 1919 A-0 10915111
Superior Short L 1st 5s g_1930 M-S 10812 --

Chic &West Ind gen g 8s_q1932 Q-M 108 _

1st & refunding 4s 
1st guaranteed 4s 19 59 J-J ___ 9078 

: -- -. -6 -_ 13134
cinCoHns&olD502-dy

1959 J-J ___ 9112

cgs:1(141  is.... 11993527 SJ-11

Price
Friday
July.5,

Bid • Ask
_ 10312
10978 Sale
108_
10018 &ice
9812 10034
9334 Sale
8614 89
8814 8958
103 10412
84 _ _

Weeki
Range or
Last Sal4

Low High
10212 J'ne '12
10912 10977
111 May'l
100 1003
9938 Nov '1
9338 933
89 Apr '1
8812J'ne'll
10134 May'12
84 May'l
95 May'12
0214 J'ne '11
95 Oct '1
7212 J'ne
6312 641
9958 J'ne '1
8714 8711
8512 Apr '1
9933 091.
9858 J'no'l
105 105
9914 991
9734 J'ne'l.
984 Mch '11
9918 Dec '11

10012 1001,
98 961
80 80
123 May'12
109 J'ne'l 
10014 Feb '1
10812 J'ne '1
7712 773j
127 J'ne'12
11012 J'ne'l'
9558 Apr '11
9012 Mehl:
9158 May'l'
104 Dec '1
10218 J'ne '1'
9734 98
9712 Apr '1
85 J'ne'12
86 J'ne'll
90 901
103 1033
10614 Apr '1
108 J'ne'l
10534 106
03 931
10278 May'12
11314 Apr '12
11738 Aug'11
10434 J'ne '12
100 J'ne'l
11234 Mch'12
10134 Dee '1
10014 Noy'll
10718 May'l'
0658 J'ne '12
9734 Nov '11
8512 857
8434 843,
9734 98
11134 Noy'll
11114 Nov '0
10818 J'ne '1
10378 Dec '11
10412 May'l
10612 Feb '1
10812 Mch'12
10734 Aug'11
12718 Meh'12
9012 Sep '09

ifilg
10014 J'ne'12
14212 Feb '02
11634 May'12
9312 9358
115 J'ly '11
11334 Aug'11
10734 J'ne'12
109 Aug'10
9412 9514
94 J'ne'12
89 8314
9412 J'ne '12
9734 Sep '11
6612 Noy'll
0134 J'ne '11
6914 6938
7134 Mch '12
9112 Apr '1'
110 J'ne'l
12012Mch'03
10514 Sep '11

10234 Au-g-'-11
107 May'12
10118 10118
122 122
93 Dec '03
10334 Pm) '12
122 J'ne '12
12958 May'00
11034 May'12

10t-11-2J'ne-'-172
9034 J'ne '12
101 Mch'12

8614 J'ne'12

Range
Since
Jan. 1,

Low High
102 10413
10914 11134
110 11114
100 103

-05-89-1
8713 88

10134 1(1134
84 8634
9312 98

7034 7212
0014 654
9938 100
87 88
8512 8512
9812 10018
9858 9012
10478 105
9914 9958
9734 9958

- -
- -

10012 10138
9534 9714
7912 814
123 125
10818 11118
10914 10914
10812 10912
7714 83
12612 12912
11012 11034

8812 -66.1.2
0012 9158

10138
974 9918
9712 98
85 8878

-66 9235
10134 10334
10614 108
108 10834
10.312 1064
93 9514
10234 103
113 11358

10412 1.643-4
106 10638
11234 11234

10718 idi
9638 98

ig 87
8412 8634
974 9834

i1Wis

1011-2 1.65-1.2

joic, 10812
12718 127l

1121" 11513
109 110

fis-4 11634
9312 94

-

10734 10873

9412 -1567-8
91 9614
8858 9034
93 9458
- -

67 7314
7134 7234
9112 93
110 11113
-

Idi 10814
100 10114
122 124

1653-4 105)
122 12312

1103j 11113
•

idi
00 0213
101 101

6 87
, MISCELLANEOUS BONDS-Continued on Next Page.

Street Railway
Brooklyn Rap Tran g 5s._ _1945

1st refund cony gold 45_ _2002
Bk City 1st con 5s 1916-1941
Bk Q Co .de S con gu g 55_1941
Bkiyn Q Co & S 1st 55_1941
Bkiyn 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 4s..1951

Conn Rydo Llst &ref g 4 Ms_'51
Stamped guar 4 Ms 1951

Del United 1st cons g 4 3.4s_1932
Ft Smith Lt & Trac 1st g 5s_ 19 36
Grand Rapids By 1st g 53_ _1918
Havana Eiec consol g Os__ _1952
Interboro-Metrop coil 43.48.1956
Interboro Rap Tr 15s Ser A..1952

A-0
J-J
J J
,11-N
J -3
F-A
F-A
F-A
F-A
J-J
J-J
J -3
J -J
M-S
J-D
F-A
A-0
11-N

10514 10512
93 Sale
102 _ _ _ _

99
9512

10212 __ _
10212 Sale
85 ___.
85 Sale
78 79
10134
10134
75 Sale
_- 93
100
____ 9914
8234 Sale
10412 10434

10514 10512
9034 9434
102 102
97 Noy'll

102 idti
102 10212
8534 May'12
15.. 80
78 78
101 J'ne'12
10218 10218
75 7612
93 Apr '12
10014 Mch'12
9938 Apr '12
8214 8312

10458 105

• 4 103 10558
1676 8378 0434

1 10112 10212
- - - - -

-Z id173-8 10314
3 10112 10212

8312 8534
11 8414 86
1 78 81
101 10178

16 10112 10218
11 75 7938

03 05
____ 10014 10014

99 9934
890 8012 8412
20 10318 105

Street Railway,
Manhat By (NY) cons g 4s_1990
Stamped tax-exempt ___1990

Met St By gen coil tr g 5s__1997
Guaranty Trust Co certifs_ _ _
Refunding gold 45 2002
Farmers' Loan ec Tr etf___
Stamped 

Bway & 7th Av lsto g 53_1943
Col & 9th Av 1st gu g 53_1993
Lex Av & P F 1st gu g 55_1993
Third Av RR cons gu 4s..2000

Central Trust Co certs 
Cent Tr Co cts stamped_ _ _ _

Third Ave By 1st g 5s___1937
Met W S El (Chic) 1st g 4s_1938

Elcc By & Lt cons g 531926
Refunding & eaten 430_1931

A-0
A-0
F-A

J-D
141- S
1M-S
J-J

F-A
F-A
J -J

9614 0678
96 9718

99

10318 10334
102 1021:
____ 103

_ 70

- Wide

-
0412 ____

9612 J'ne '12
974 974
102 Mch'12
9918 J'ne'12
64 May'12
62 Mch'12
5934 Mch'12
10334 10334
10212 J'ne '12
102 J'ne'12
80 Jan '12
73 May'12
7412 J'ne '12
10858 109
9312J'IY '06
10413 Deo '11
9512 May'12

9614 98
9612 984
9012 102
97 10358
5812 64
5712 6214
5758 82

5 103 10413
10112 10318
102 103
80 80
73 8113
7214 8114

8 108 1104

951 95l

*No price Friday; latest this week. ,4 Due April. a Due May. is Due July. k Due Aug. 0 Due Oct. p Due Nov., q Due Dec. a Option sale.
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BONDS
N. Y. STOCK EXCHANGE

Week Ending July 5. ...a,

Price
Friday
July 5

Week's
Range or
Last Sale

Chi Ham & Dayton (Continued) Bid Ask Low High
Cin D & list gu g 5s__ _1041 M-N 121 131 10212 May'12
C Find & Ft W 1st gu 45-g 1923 51-N ---- ---- 88 _.

-
 Dich'll

Cin I & W 1st gu g 4s__ _19 53 J-J 86 874 88 83
Day & Mich 1st cons 4 35s 1931 J -J _ __ _ _
Ind Dec & W Ist g 5s_ 1935 J-J 1011-2 10512 1041-2 J'ne'12

1st guar gold Is 1935 J.5  10712 Dec '02

Cleve Cin C & St L gen 4s 1693 J-D 9214 9314 9212 924

20-yr deb 4 35s   ,1l131 .1- J 93 0312 9334 J'ne '1'
Cairo Div 1st gold 4s__1939 J -J 9312 9411 9353J'ne'11
Cm n 'W & M Div 1st g 4s_1991 J -3 ....... 90 90 May'll

' St L Div 1st col tr g 4s___1090 ti-N 00 9034 9034 J'ne'12
Registered 1090 Ni-N 89 91 Oct '07

Spr & Col Div 1st g 4s 1940 81-S 90 ____ 00 Dec '11

W W Val Div 1st g 43 1040 J-3 90 9211 91 Apr '12

C I St L & C consol 6s__ _1920M-N 10613  10534 Dec '11
1st gold 41 k1936 Q-1, 97 __. 07 Mch'12

Registered k1936 Q-F 06 9718 Dec '11
Cin S & CI con 1st g 5s__1928 J-J 10638 10718 10718 Feb '12

' C C C & I consol 78 1914 J-D 10412 - 105 J'ne '12
, Consol sinking fund 7s_1914 J -I)

General consol gold 6s_1934 J-J .._ __ 1231-2 1231-2 Ap-r-ii
Reg•Istered 1934 J-J

Ind 131 & W ist pref 4s__ A-0 90 ____ 94 J'ly '08_1040
0 Ind & W 1st pre 5s_..(11938 Q-J 95___

-91 -Peo & East 1st con 4s 1940 A-0 9012 92
__

J‘n-e-'H

Income 95 1000 Apr 38 4312 40 40
Col Midland 1st g 4s 1947 J-J 4912 52 52 52

Colorado & Sou 1st g 9s_  1929 F-A 9512 Sale 9434 054
Refund & ext 4 35s 103 5M-N 9612 Sale 9614 061-

• Ft W ec Den C 1st g 0s__ _1921 .1-1) ____ 11038 111 May'.1

Conn & Pas itivs 1st g 4s_ _1943 A-0 ____ ---_
-i'-18Cuba RR 1st 50-yr 5 g 1952

nel Lack & Western-
J-J --- ---- hid - Ma

1., Morris & Essex 1st 7s 1914 M-N 105 ____ 105 J'ne'12

1st consol guar 7s_  1015 4-1) 10734 109 10734 May'12

Registered  1915 J-D 107 ____ 1138 Dec '10

1st ret gu g 3 35s 2000 J-D -------- -90 Meh'12

N Y Lack & W 1st 6s_  1021 J-J 11212_ 11218 J'ne '12

Construction Is 1923 F-A 10512 1(7-3:: 10734 Mar/2
Term do Improve 4s 1923 411,-N 98 -_— 98 Dec '11

Warren 1st ref gu g 3 358..2000 F-A --------10218Feb '03

Del & Hud 1st Pa Div 713_1917 81-S
----------

--11512 Aug'11

Registered 1917 81-S __. 149 Aug'01

10-yr cony deb 4s 1916 J-D 9818 Sale 98 9818

1st lien equip g 40 1922 J -J 1011.10134 10112 10134

• 1st & ref 4s 1943 M-N 0012 Sale 9912 9934

Alb & Sus cony 3 35s__1946 A-0 91 Sale 01 91

Rens & Saratoga 1st 7s_1021 M-N 12078 -- -- 12114 May'12

Deny& It Gr 1st con g 4g1936 J-J 8112 8534 85 8512

Consol gold 4 35s  1936 J-J 9738 Sale 9738 9738

Improvement gold 5s 1928 J-D 94 908 94 ,y3u3.12

• 1st & refunding 5s 1955 F-A 8514 Sale 85 851,,
Rio Gr June 1st gli g 58_1939 J-1) 105 112 10412 Alch'll

Rio Cr So 1st gold 4s_  1940 J-J --- ---- 6112 Apr '11

Guaranteed  1940 J-J --------83 Alch'08

Rio Gr West 1st g 4s._ 1939 J-J 8412 Sale 8412 8134,
Mtge & col trust 4s A 1949 A-0 ..--- 8018 80 J'ne'12

Utah Cent 1st gu g 4s_a1917 A-0  97 Jan '02

Des Mot On Ry 1st g 5s_ _1917 81-N -------- 110 --_-  Sep '01

Det & Mack 1st lien g 4s_1995 J-D _ _ 95 92 Nov'll

Gold 45 1995 J -D 0.1-13 9212 9212 J'ne '12

Det fly Tun Det Ter Tun 4 30'61 M-N 1)912 Sale 9912 0912

Dot T & 1-0 S Div 1st g 431941 M'S __ 75 Feb '1

Dui MIssabe & Nor gen 5s_ _1941 J-J 105 1053-4 10558 J'ne '12

Dul & Iron Range 1st 5s 1937 A-0 105 106 10518 May'12

Registered 1937 A-0----_ 10612 Mch'08

• 2d 6s 1916 .1J- - -
1iiii- 8 - _ _ 104 Feb '11

Dui So Shore & At! g 5s 1937 J-J 105 
__--

108 Apr '12

Vigin Joi & East 1st g 5s 19 41
Lurie 1st consol gold 75 1920

M-N
8I-S-__

-

11012 11138
11614

11218 May'12
1101. 11612

N Y & Erie 1st ext g 4$_1947 111-N --- loit-2J'ne'll

2d eat gold Is 1919 81-S 10378 ____ 10414 Mch'12

3d ext gold 4 35s 192381-S 101 - 10212 Mch '12

4th eat gold 55 1920 A-0 103 _ 
_- 

_ 105 Feb '12

5th ext gold 4s 1028 J-D 95 101 100 Jan '12

NY L E & W 1st g• Id 78_1920 ti-S ___ 11614 11534 J'ne'12

Erie 1st con g 4s prior 1996 J-J 8912 Sale 8912 8934
.

Registered 1996 J-J *8912 8810 J'ne '12-
1st consol gen lien g 4s_1998 J -J 78 79 7818 7834

Registered 1996 J-J ..... _ 78 77 Apr '12

Penn coil tr g 4s 1951 F-A 0014 9112 0014 9014
50-year cony 48 A 19 53 A-0 87 Sale 8612 87
do Series B 1953 A-0 7834 Sale 7834 79

Buff N Y & Erie 1st 7s_1916 J-D ____ Ill 110 Apr '12

Chic & Erie 1st gold 5s....1982 ,VI-N 11134 113 112 J'ne'12

Clev & Mahon Val g 5s 1938 J-J 10834.... 109 May'12

Registered 1938 Q-J 107

• Long Dock consol g 6s 1935 A-0 124 - — 12412 May'12

Coal & RR 1st cur gu 65_1022 III-N 10678 ____ 10678 J'ne'12

, Dock & Imp 1st cur 69_1913 J-J 10118 ____ 10134 Mch'12

N Y & Green L Cu fr 5s_1946 M-N 10312 105 105 May'12

N Y Sus & W 1st ref 5s 1937
2d gold 4 35s 1937

J-J
F-A

___.,10331
8212  _

10314 J'ne'll,
10014 Dec '09

General gold Is 1940 F-A 87 Sale 87 87

Terminal 1st gold 53_1043 111-N 10812 110 110 J'ne'12

Mid of N J 1st ext 5s 1940 A-0 ___ 112 11112 May'12

Wilk & Ea 1st gu g 53_1942 J-D 9912 9934 991. J'ne'12

Ev & Ind 1st con gu g 63_1026 J-J 108 _ 1015 - May'12

Evans & T II 1st cons 6s.. 1021 J-J 112 Sale 112 112

1st general gold 5s 1042 A-0 102 10258 102 J'ne'l•.:

Mt Vernon 1st gold 6s_1923 A-0 10'734 --__ 108 Nov'll

Suit Co Branch 1st g 5s_1930 A-0
- - 1

 05 J'ne'12

Riorida E Coast 1st 4 35s 19 59 J-D 9614 9614
L ort St U D Co 1st g 4 30_1941 J-J -------- 92 ___  Aug'10

Ft W & Rio Gr 1st g 45_ _1928 J-J ___ 7812 79 J'ne'12

ri al H & H 01 1882 1st 55_1913
k-Areat Northern—

A-0 9912 100 100 May'12

C B & Q coil trust 4s 1921 J-J 0614 Sale 9618 9612
Registered -h 1021 Q-J 9618 

___-
0633 J'ne'12

1st & refund 4 Hs ser A 1061 J- J 10058 10034 10038 10034
Registered 1961

St Paul M & Man 4s 1033 J--J- 0812 ____ 9814 J'ne-'12

1st consol gold Os 1933 J-J 12312 __ 12534 May'12
Registered 1933 J-J 12358 ____ 132 Apr '09
Reduced to gold 43s1933 J-J ____ 105 10434 J'ne'12

Registered 1033 J-J 103 10433 10834 J'ne '09
Mont ext 1st gold 4s 1937 J-D 9638 08 9712 J'ne'12

1/roistered_• 19 3 7 .1-D _ _ el J'ne '11

9-8

No

37

2

_

13

29
1C

33
1

17

14

3

2

10

4
12
70

20

_

-z_

208

Range
Since
Jan. 1.

Low High
10212 10414

-gni 88

1(14 10412

0112 031,
9334 9331
9328 0-11:
00 03
8078 931f

01 91

- -6

11;718
103 1051.,

12312 12311

9012 02
35 4678
42 581.
9134 9758
9614 9818
111 1121:

- - - -

105 106
10734 10018

-66 - 116 -
112 11414
10712 10734

----
---- ----
____ _

-9-71-2 -59 -
101 10134
08 0934
90 93
12112 12112
8412 91
9738 9812
04 9912
8434 00

-f;f1; 883
78 81

-66 9212
9912 10078
75 75
10555 106
10518 107

- - _

107 ioi
11034 1121,
[1611 11858

10i1-4 i1-2
10212 10234
105 10514
100 100
11534 11612
8812 00
86 881,
7778 7934
77 77
8818 91
8558 9118
7514 807,
10834 11034
112 114
100 109

12334
106 107

idi 105
103 105

- -66'-
110 110
11112 11112
9912 1021:
106 106
11112 11238
10175 10258

-6E 05
0614 0958

79 -§f12
9912 100

06 9858
9614 9838
10018 1015s

_
9814 9934
125 12534

I..0458 16E1-2

97 9331

BONDS
N. Y. STOCK EXCHANGE

Week Ending July 5.

bs,.g
St

Price
Friday
July July 5

Week's
Range or
Last Sale

St P NI & NI (Continued)—
_. __1040Pacific Eat guar 4s 

.£-kl Minn Nor Div 1st g4s1948
Minn Union 1st g Gs___1922
Mont C 1st Cu g Os_1937

Registered 1937
1st guar gold 5s 1937
Registered 1937

Will & S 10 1st gold 53_1938
Gulf ec S I 1st ref ZC t g 5s_ _b19 52

Registered 81952
'jock Val 1st cons g 4 3,53_1999
L.11- Registered  1999
Col & II V 1st ext g 4s 1948
Col & Tol 1st ex 4s 1955

Boos Belt & Term 1st 5s 1937
Illinois Central —
L 1st gold 4s 19511st

Registered 19 31
1st gold 3,31s 1951

Registered 1951
Extended 1st g 3 35s_19 51

Registered 1951
1st gold 35 sterling 1051

Registered 1951
Coll trust gold 45 1952

Registered 1952
1st ref 9s 1955
Purchased lines 3 35s 1952
L N 0 & 'rex gold 4s__ 19 53

Registered —19 53
Cairo Bridge gold 45 1950
Litchfield Div 1st g 3s_ _19 51
Loulsv Div & Tering 3 3;319 53

Registered 3953
Middie Div reg 5s 1921
Omaha Div Ist g 3s 1951
St Louis Div & term g 3s _1951

Registered 19 51
Gold 3 35s 1951

Registered 19 51
Spring Div 1st g 3 388_ 19 51

Registered  1951
Western lines 1st g 4s___ 19 51_

Registered 1951
Bellev & Car 1st 6s 1923
Carb & Shaw 1st g 4s_ _ _ 1932
Chic St L & NO g 5s___:11)  51

Registered 1951
Gold 3 s 1951

Registered 1951
m Meph Div 1st g 4s__ 19 51
Registered -1951

St L Sou 1st gu g 4s 1931
'nd III & Ia 1st g 45 1950
'nt & Great Nor 1st g 6s_ 1 019
owa Central 1st gold 

5s-
_:-1038

Refunding gold 9s  1951
Tamestown Franklin &
'-; Clearfield 1st 43 1959
re-an City Sou Ist gold 3s 19 50
LI, Registered  1950
Ret & impt 84 Apr 1950

'iansas City Terml 1st 45_1060LaIld!:grolelddcoys 1st g 5s__-_183471

North Ohio 1st gu g 5s__ 1945
..ell Vail N Y 1st gu g 4 ;6319 40
Registered 1940
ehigh Vail (Pa) cons g 4/3_2003

..eh V Ter Ry 1st Cu g 5s_ 1941
Registered -1941

'..,eh V Coal Co 1st gu g 5s_ 1933
Registered 1933
1st int reduced to 4s__ 1933
eh & N Y 1st guar g 48 104 5
Registered —1945
El 0 & N 1st pref Os 1914

Gold guar 5s 1914
1,ong Island-
1st consol gold Is 81931
1st consol gold 4s 81931
General gold 48 1938
Ferry gold 4,s 1922
Gold 4s 1932
Unified gold 4s 1949
Debenture gold Is 1934
Guar ref gold 48 1049

Registered 1949
N Y 13 80 M B 1st con g Is .935
N Y & It B 1st g 5s 1927
Nor Sh B 1st con g gu 53.01932

,ouislana & Ark 1st g 5s_1927
,oulsville & Nashville—
General gold Os 1930
Gold Is 1937
Unified gold 45 1940

Registered 1940
Collateral trust gold 5s 1931
E H & Nash 1st g Os_  1919
L Cin & Lox gold 4 35s__ _1931
N 0 & NI 1st gold (3s___ _1930
N 0 dc Al 2d gold 6s 1930
Paducah & Morn div 4s,_1946
Pensacola Div gold 6s 1920
St Louis Div 1st gold 6s_1921
2d gold 3s 1981)

All Knox & Clu Div 43_ _19 55
Atl Knox & Nor 1st g 5s_1946
Bender Bilge 1st s 1 g 8s_1931
Kentucky Cent gold 4s_ _1087
L & N & Id & At 1st g 4 35s1945
L & N-South 111 Joint 4s_ _19 52

Registered 81952
N Fla & S 1st gu g 5s _1937
N & C Bdgc gen gu g 4 3•5s 1945
Pens & ALI 1st gu g 6s___1921
S & N Ala con gu g 53_1936

'. At .Tpsr TIricra fln orn n. ria 1 9.15

J-J
A-0
J-J
J-J
J-J
J-J
J-J
J-D
J-J
J-J
J-J
J-J
A-0
F-A
J-J

J-J
J-J
J-J
J-J
A-0
A-0
81-s
M-S
A-0
A-0
M-N
J-J
81-N
8I-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-1)
J-D
81-S
J-J
M-N
JD
M-S

J-D
A-0
A-0
J-J
J-J
i:JJ

A-0
J-J
J-J
M-N
A-0
A-0
J-J
J-J

J-J1.1-S
8I-S
A-0
A-0

Q-J
Q-J
J-D
M-S
J-D
11-S
J-D
M-S
M-S
A-0
81-S
Q-J
1.1-S

J-D
81.-N
J-J
J-J
131-N
J-D
SI-N
J-J
J-J
F-A
M-S
M-S
/11-S
M-N
J-D
81-S
J-J
81-S
J-J
Q-J
F-A
J-J
F-A
F-A
M-S

Bid AsA
____ ____
9612 97

11418 .
12118 ____
12412 

__- 
_

11134 114
-,_-- ----
11314 ____

18 9
 --------_ 

101 - Sale
_

9243 953-4
0212 ____
0038 ---_

10034 ____

9078 __-_
89 8911
89 ____

---- -----80__ ____
---- ----
9814,.._
__ 97
9558

- 

96
_._ __ _
C61-4 97
___ ____
943-4 ____
73 7518
84 8578
8312 __

10534 ____
7314 75
7312 77
7334 743t
84 ____
8412 ___
85 86
83 86
9418 9612
9312 ____
11314 ____
93 ____
114 115
___ ____

..::-
924--.. --

93 _ _
9234 9612
108 10811
____ 10012
6212 6312

__- - 
__

'7237-
 ___ ------- 63

981-4 Sale
0634 9614
i.64-- In
10412 1061:
105__

 ----10412
4,-3 -_-_
1 

 ---- ---- 11118
10'714 ____

--7-7- Z=u.s12 -wof8
 
  -------- 10113Feb

 ---------103

____ 110
95 ----
9414 ___
98 ____

1 7
 _ --------9512J•ne'l•..

._..10313
3  1 
 ___ -------- 95

10512 10714
10212 10378
105 ____
92 06

11212 11378
11112 ____
9878 Sale
9712 ---_
108 ___
____ 115
103 ____
12118 
11718 ____
9418 _ _
10534 10712
11212 11314
6918 7218
9212 Sale
11214 115
105 ____
0318 ____
10458 ____
89 ____
__ _
10712100(1
10158
11012 ___ 

-—,._ 11058
90 ____

Low High
925- Mch'll
964. J'ne'1',
114 114 1
127 May'12
13614 May'06
11234 Sep '11
---- ----
11212Sep '11
918 J'ne'12
__

301 101
10012Sep '08
9412Dec '11
(1618 Jan '12
9934 J'ne'12

10212 May'12
 100 Sep '11
90 Apr '12
89 Apr '12
9312 May'09

 
J'II'55

---- - --
08 J'ne-'12
0812 Aug'11
9512 9531
8614 Feb '12
97 97
0434Jan '11
95 May'12
731. J'ne If.
8i338 htay'12
8314 Nov '10
123 May'99
75 Apr '12
7512Mch'12

_
ij J'ne'-ii
10118 Oct '09
100 Nov'00

941-2J'n-e-di
___ -,-
11712 May'!
96 May'l
11418 J'ne'12
114 Feb '11
 9(j Oct '09
 

-ii1-2Mch-qo
_
98 J'iy- '0
9238J'ne•12
108 J'ne'12
100 100
63 63

94 May'12
7314 J'ne'12

Oct '00
9818 981,
9814 9814181 May'12.

10114 J'ne'l .
10518 J'ne'12

May'12 .
9814 MaY'l.
114 May I'

Dee '11
108 Nov•O .

z.:'-VS - J'n-e-T; -
__ ____

'1
WWI •

110 110
9614 Mch'I '
9414 941,
98 J'ne '1
99140 et '0

10412 Dee '0.
964J•ne'l_

Jan '1
11014 Nov'06
10312 J'ne'r
10714 Jan '1
93 May'l

113 J'ne•I',
112 Apr '1
0878 99
9838 Apr '1
109 J'ne'L.
111 May'12
1043: May'12
121 McIt'l
11712.Jan '1'
95 May'l •
10534 Mehl'
113 May•r-
6918 Iday'r
9212 921
11212 May'r
106 Apr '11
93 93
10412 May's
89 J'ne'l'z
95 Feb '0
10912 May

-

'l .
____ _ __
112 Mch'12
10918 1091;
911,i Mr.h '12

Range
Since •

a1,2' Jan. 1.

No LAW High

9612 931-3
3i[14 116

127 12714

-66-8
0013 o934

10212 104

90 "i;.6
89 8912

_

-1W1-2 166-

2 95 9634

--
8618 8614

-5 9612 9912

-66" -6-S-
7:312 7312
8412 8718
- - -

_

-ig 75-
7512 7512

-135.1-2 -8-8;3-4

- 2-31-396
108 10812

21 16300 1605211;

9472 943174

8 98 100)4

CI 1098634 19108'4
11004414 11(0)541142

105 106
11
97 9831
013411: 11014412

93 • 9431

103 103

10934 11035
9614 9614
94 9412
98 98

-oi- -651-2

-6S 9731-

1.53-1-2 10:31-2
10612 10714
93 9412

1913834 191
11112112

9838 9838
10858 11012
111 11138
10418 105
11217112 11217112

95 96

113 113
6918 6934
92 93
11212 11212

1 -03 - -66-
10414 10412
8878 89%

10912 i663-4

- 112-
1 10918 11113
• 9114 9114

MISCELLANEOUS BONDS—Continued on Next Page.

Street Railway.

MInneap St 1st cons g 5s___1019
New On Ry & Lt gen 4 35s_1935
N Y Rys 1st It E ec ref 4s temp
Temporary ad) Inc 5s -----

Portland Ry 1st & ref 5s___1930
Portland Gen Eicc 1st 53__ _1935
St Jos Ity, L, H & P lstg 84 1937
St Paul City Cab cons g 5s__1937
Third Ave 1st ref 4s ctfs 
Adj Inc 53 interim ctfs 

Tri-City Ry & Lt 1st s f 5s_1923
Underground ot London 5s_1920
43s  1033
Income Os 1948

Union Elec (Chic) 1st g Is, 1945
United Rys Inv 1st lien colt

trust 55 Pitts issue 1926

J-J
3-i
J-J
A-0

J J
81-N
J-J

A-0
81-N
J-J

111.-N

102
8714 8712
7878 Sale
5518 Sale
10034
--

98 _
106
8278 Sale
74 Sale
9814 9838

___ 9514
86 88

8212 85

102 May'12
8714 8714
7878 7918
5478 56
99 Feb '12

NoVilg
106 106
8238 8278
7378 7412
98 J'ne'12
08 Apr '09
9512 May'12
87 87
84 Oct '08

8334 May'12

7
64
007

"'-1
56
244

_

10112 102
8412 8812
7734 8158
5112 5912
99 99

-

10g1-4 lad"
8134 86
7034 8014
0758 90

"61- -661-4
7412 oo

- --

8334 8612

Street Railways.
United Rys St L 1st g 4s___1934
St Louis Transit gu 5s___1024

United RRs San Fr s 1 4s_192 7
Vs Ely & Pwr lst&ret 5s—_19 34

Gas and Electric Light

Atlanta G L Co 1st g 5s____1947
Bitlyn U Gas 1st con g Is. _1945
Buffalo Gas 1st g Is 1947

Columbus Gas 1st g 5s 1932

Detroit City Gas g Is 1923
1)et Gas Co con 1st g 5s 1918

Det Edison 1st coil tr 5s 1933
Eq GLNY 1st con g 5s 1932
Gas & Eiec Berg Co cg 5s.._1949
Gr Rap G L Co 1st g 5s 1915
Hudson Co Gas 1st g 5s 1949
Ran City(Mo)Gas 1st g Is.. .1922

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

J-D
M-N
A-0
j-J
J-J
F-A
J-J
M'S
J-D
F-A
M-N
A-0

7612 7712
83 86
66 6714
97 Sale

104 ___
- 10712
6112 62

i&53-8 101

10113

iiii- 
10

634
99 100
10412 ____

7678 .J'ne'12
85 J'ne'12
6612 661
0612 97

10712 J'ne'l"
0134 Joe'!'

idi
0558 Sep '0
102 102
10534 J'ne '12
6112 Oct '01
100 Oct '09
105 MaY'l
9934Jan '1

:3
3

7612 80
8434 85
66 70
96 9712

10614 l077
60 63

1661-8 Hsi

10138 1021
10533 10534

10414 1051
001k sof

•No Price Friday; latest bid and asked this week. a Due Jan. 8 Duo Feb. d Duo April. 8 Due July. k Due Aug. o Due Oct. s Option sale.
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BONDSN. Y. STOCK EXCHANGE
Week Ending July 5.

-

E
....oi

Price
Friday
July 5

Week's
Range or
Last Sal.,

.1.
a

ar

Range
Since
Jan. L

Vranlla RR—Sou lines 4s..1936
-1-v-L °Mean Cent In° g 3s tr reets_
Equip do coil g 5s 1917

Mex Internet 1st con g 4s _ _ 1977
Stamped guaranteed__ _ _1977

Minn & St L 1st gold 7s_  I 927
Pacific Ext 1st gold 6s 1921
1st consol gold 55 1934

and refund gold 4s__,,.1949
Des M & Ft D 1st gu 4s 1935

M StP&SSM con g 4s int gu.1938
1st Chic Terml s I 4s___ _1941
MSSM&A lstg 4s lot gu 19213

Mississippi Central 1st 5g 1949
Mo Kan & Texaslst gold 4s1990
2d gold 4s 0990
1st eat gold Is 1944
1st Fe refund 4s 2004
Gen sinking fund 4 Hs 1936
St Louis Div 1st ref g 48_2001
Dal do Wa 1st gu g 5s_  1940
Kan C & Pao 1st g 4s_ _1990
Mo K dc E 1st gu g 55_ 1912
M K & Olc 1st guar 5s_ _ _1942
M K & T of T 1st gu g 5s_1942
Sher Sh de So 1st gu g 5s-1943
Texas do Okla 1st go g 5s 1943

Missouri Pao 1st cons g 6s 1920
Trust gold 5s stamped _a1917

Registered a1017
1st collateral gold 5s__ _1920

Registered - 1920
40-year gold loan 4s 1945
3d 7s extended at 4%_._1038
1st & ref cony 5s 19 59
Cent Br _fly 1st gu g 4s.._1919
Cent Br U P 1st g 4s 1948
Leroy & C VA List g5..1026
Pac It of Mo 1st ext g 43_1938
2d extended gold Is.. _1938

StL Ir M &S gen con g 5s_1931
Gen con stamp gu g 5s_1931
Unified & ref gold 45_1929

Registered 1929
RP/ de G Div 1st g 4s_1933

Ver(11,1T I & W 1st g 5s..1926
Mob & Ohio new gold 6s_1927

1st extension gold 6s_ _1i1927
General gold 4s 1938
Montgom Div 1st g 5s_1947
St L & Cairo coil g 4s_e1930

Guaranteed gold 4s_1931
Mashy Ch de St L 1st 7s 1931
ll 1st consol gold 55 1928

Jasper Branch 1st g 6s 1923
MOM M W Fe Al 1st 8s 1917
T & P Branch 1st 6s 1917

Nat Rys of Mex pr lien 4 Hs.1957
Guaranteed general 45 1977

Nat of Hex prior lien 43.1926
1st consol 95 1951

N 0 Mob &Chic 1st ref 5s 1980
NO & N E prior lien g Is_ _p1915
New Orleans Term 1st 4s_1953
N Y Central & 11 R g 3 3is..1997

Registered 1997
Debenture gold 4s 1934

Registered 1934
• Lake Shore coil g 3 3.s__ .1998
' Registered 1998
. Mich Cent colt gold 3 As_1998
, Registered 1998
, Beech Creek 1st gu g 4s_ _1936
. Registered 1936

2d guar gold 55 1936
• • Registered 1936
Beech Cr Ext 1st g 3 Hs_b1951

• Cart & Ad 1st gu g 45.._ _1081
' Gouv do Oswe 1st gu g 5s_1942

Moll & Mal 1st gu g 4s1991
, NJ Juno R guar 1st 45_ _1986

Registered 1986
N Y & Harlem g 3 ;0_2000

' Registered 2000
' N 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 6s 1932
R W & 0 con 1st ext 5s_h1922
Oswe & R 2d gu g 5s_ _ _e1915

, RW &OTR 1st gug 58_1918
Rutland 1st con g 4 Hs_ _1941
Og&LCham 1st gu 4s g 1918
Rut-Caned 1st gu g 45_1940

' St Lawr & Adir 1st g 5s_ _1996
, 2d gold Is 1996
Utica & Bik Buy gu g 4s_1922

. Lake Shore gold 3 Hs 1997
Registered 1997
Debenture gold 4s_._1928
25-year gold 4s 1931

Registered 1931
Ka A de G It 1st gu 0 5s.1938
Mahon Cl RR 1st 53_1934

Pitts do L Erie 2d g 5s__a1928
Pitts MeIC & Y 1st gu 63_1932
2d guaranteed 6s 1934
McKees & 13 V 1st g 63_1918

Michigan Central 5s 1931
Registered 1931

45  1940
ReeStered 1940

J L & S 1st gold 3 Hs_ _1951
1st gold 33s 1952
20-year debenture 4s_1029

• N Y Chic &St L 1st g 4s_193 7
Registered__  1937
Debenture 4s 1931

M-N
—
Alb
NI-S
81- S
J-D
A-0
M-N
M-S
J-J
J-J
/kf-N
J-J
J-J
J D
F-A
M-N
M-S
J-J
A-0
111-N
F-A
A-0
M-N
M-S
J-D
M-S
Al-N
M-S
5I-S
F-A
F-A
M-S
M-N
NI- s
F-A
J-D
J-J
F-A
J-J
A-0
A-0
J-J
J-J
M-N
M-S
J-D
Q-J
IiI-S
F-A
Q-F
J-J
J-3
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
111-N
111-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
111-N
A-0
A-0
A-0
J-D
A-0
F-A
M11.-N
J-J
J-J
J-J
J-J
A-0
J-J
J-D
J-D
lki-S
111-N
li-N
J-J
J-J
A-0
J-J
J-J
J-J
M-S
(19-M
J-J____
J-J
M-S
M-N
A-0
A-0
A-0
il-N

Bid Ask
___ 83
____
__ 
-- ----

-------- 79
____ 12912
___. 107

101
61 62
77 78
9614 Sale
9612 9712
9614 ____
___ 
9438 -941;
81 Sale
10158 Sale
7712 78
8712 Sale
__ 76
l055.,.._
91
108 1083-4
10514 10512
101 10312
-- 114
---- 10512
___. 10612
9918 9914
97 98
9818 9834
_ _
if3-4 7414
- - 94
6812 sale
92 Sale
75 80
--------110
94 __
102 105
10412 106
____
78 Sale
---.
___ -13312

_ _ _
_ — 1197-8
115 117
8612 88
10S1109

 85
 ---- ---9312

1024 Sale
1091z._10912
114 ____
10634 ___
10634 ____
8914 90
---- 8512
90 10138

*---- 80
-__ 9078
103 106
- .. 8778
87 8734
_-_87
925; Sale
___
81 8112
7834 7934
7014 7978
__— 78
9838____
971____
107

-
__-- —
--------9712-
108  ...._
--- _-__
961-4 100

__ ____

___ iiii
---- 9812

1203-4 ___
10634 _---
____ 1051:
10334 107
0658..__.
841 88

 --------02
107 .—_

95___
87 -89
8734 Sale
9114 Sale
9318 Sale
___.
10812__
11012 ____
10512 _
12112 ____
123 .
108
10812115-
10712 112

99
-- —..
-------- 90 _
87 __
__ 9058
993- 100

---------0934
____ 90

Low High

 -251-2 Apr-'09

-27 - Mch-'10
Nov.10

129 Feb '12
11018 Aug'11
10134 Marl:.
61 61
78 May'12
96 9614
9714 J'ne'12
9614 May'12
9812 Mch'll
94 9414
8012 81
10158 10158
7712 J'ne'rz
8712 8778
76 70
10538 Mch '12
91 J'ne'12
108 J'ne'12
106 May'12
10112 J'ne '12
10378 Feb '12
10378 Mch'12
10638 J'ne'12
9918 9918
97 May'12
98 J'ne'12
_ _ _ _

71 i f
9612 May'll
8414 8512
92 92
81 May'12
 Mch'05
9412 9412
10812 May'll
10434 J'ne'12
Ill Sep '09
78 7858
80 Mch'12
8312 J'ne'12
10212Jan '10
11912 11912
11534 Feb '12
6834 May'12
10812 J'ne'12
8358 J'ne'12

hich'll
10234 10234

J'ne'12
11578 Nov'10
10734 Mch'12
113 J'ly '04
8912 90
8212 J'ne'12
99 Mch'12
78 J'ne'12
9(1 

- 

J'ne'12
_ ---
8778 J'ne'12
8714 8714
86 May'12
9258 9234
93 May'12
8118 8138
79 J'ne'12
7918 J'ne'12
7734 Apr '1`,
9918 J'ne'12
99 May'll
_- ----

---- ----
-..„ --T,
 Apr '09__
_ ---
59-1g Mch'll
105 Oct '02_

__
89 Ma-r12
 _ _
ioi Oct ii)
9778 Aug'11

1311-2Jan '09
10634 May'12 ----
101 Mch'12
104 J'ne '10
9814 Mch'12
84 Feb '12
 J'ne'09

115 J'ne '09
11912 Mch'12
9978 Noy'll
89 J'ne'12
8734 8734
94 9414
9318 9314
9258 Apr '12

iiii2Mch-'11
105 Apr '12
13018Jan '09
12314 Mch'12

Ill Jan '12
119 J'ne'06
93 Apr '12
9812 Noy'll
 J'ne '08

8612Mch'12
8934 J'ne'12
9978 9978

Mch'12
99 J'ne'12

No.

--
__---

____

_
1

____
4

____
____

ii
5
3

____
10
1

__
..___
._
____
____
......
____
____

1
....--
__
__
i
31
2

_._

2

___.

22
----
____

1
--
_--
____
____

3
___

____

10
____
........
____
____
..--
___-
6

----
9

_-__
50

_---
____
___
___

----
----
----

----

-_-_
....--
---

__--

__
....._

___
____
____
___

____
4
1
13

----
....._
_--
__--
.......
--

—..
----
--
..—
--

___
____

1
---
___

Low High

---- ---

129 - 129 -

10112 105 -
1st 60 6978

78 81
06 9734
9711 971i
9614 go,

64 97
80 8418
101 10212
7712 8112
87 8914
76 77
10538 10538
0012 91
108 110
10534 10712
10112 104
10334 10378
10378 10614
10614 10818
99 10034
97 97
977810034

- 7058 -7.•;1-4
84 -88;;
92 92
81

- 

81
 __

9412 'ill -
1031-2 i(ili3-8

ii. gi3-4
78 80
8212 84

 _ _
11912 iii
11534 116341
8634 8734
l0811105
83 838,

10234 fa-
10938 10958

1073 j1373

89 - 621-2
8212 8612
99 100
7734 80
00 95

.....- 
_

8718 8812
8612 881.2
86 87
9214 9614
93 93
8078 85
79 84
7818 8212
7734 791.,
9918 991:c

--__
---
----
_ _

___
_-_ :-_-_-

_
_ _ _
88,58 gg
_____ 

-

.,.,,,,_

mii4 16'13-4
101 101

84 86
____ _ _
_ _
11912 11612

8712 ii7-8
8714 8834
9314 9412
93 9378
9258 9312
. __ _ _

_, __-
105 - 105 -
__ 
1231-4 12314
_—
111 - Ill -
- .
98 98
-___ ___

8612 86-3-4
8934 92
9934 10058
09 9934
8912 91

0

Pt
Pi

- BONDS
. Y. STOCK EXCHANGE

Week Ending July 5.

8
t •E
.„ a.,

Pries
Friday
July 5

Week':
Range or
Last Sale

Q.:5
g ,2

4

Y C & H R—(Con)— Bid Ask Low Iligh No.
West Shore 1st 4s guar_ _2361 J-J 10018 Sale 100 10014 31Registered 2361 J-J 9818 Sale 08 9815 1
N Y Cent Lines eq tr 4 ;is 1923 J-J _  10012.7'1y '11 ----
Y New Haven & Bent—
Non-cony deben 4s 1955
Non-cony 4s 1956

J-J92
M-N 891_2 9134

92 J'ne'12
9178 9178

-_-_
,,

Cony debenture 3 3s_.1956 J-J 9014 9034 90 9013 d
Cony debenture Cs 1948 J-J 12873 12914 12812 12914 12
Harlem R-Pt Ches 1st 4s_1954 Al-N 99 ___ 99 99 1
13 & N Y Air Line 18t 4s 1955 F-A __ 9912 J'ne'12 ----
Cent New Eng 1st gu 4s_1961 J-J —_ 9212 9212 9212 1
Housatonic R cons g 5s_ _1937 11-N 114 ____ 115 Mch'12 ----
N YW'ches &B 1st ser I 4 Hs '46 J -J 10018 Sale 100 10014 35
N H & Derby cons cy 5s_1918,11-N 10212 ____ 107 Aug'05 ---.
New England ons 1945 J-J

----------0913
 _ , ____ ____

Consol ___ 4s 1945 J-J  Mch'12--
Providence Secur deb 45_1957 M-N 80 85 87 May'll ---
Y 0 Fc W ref 1st g 45...._g1992 iki-S 9314 9112 0312 9312 1
Registered 35,000 only_g1992 M-S ____ ___ 9212 J'ne'li ----
General 4s 1955 J-D  8988Feb '12 ----
)rfolk Sou 1st & ref A Is 19 61 F - A 99 Sale 99 99 1
311 & South 1st gold Is. hl-N 10338 --- 10234 Apr '12 ----_1941
)rt &.West gen gold 6s_1931 11-N 12112 ___ 12518 12518 t
Improvement & eat g 63_1934
New River 1st gold 6s1932

FA
A-0

123 ___
122 ____

12412 May'12
124 May'12--

N & W By 1st cons g 4s_ A-0 9838 Sale 9838 9812 9_1996
Registered 1996 A-0 9712 ____ 98 Jan 'II--
DWI 1st 1 & gen g 4s 1944
10-25-year cony 4s_

J-J
JD

9134 9214
11412 1151:

92 J'ne'12
11618 J'ne'12 ---_ _1932

10-20-yr cony 45 full pd rctc --__ 114 11512 115 11512 28
Pocah C dc C Joint 4s_ _1911 J-D 4....._ _ 93 9218 9218 1

C C de 1.` 1st guar gold 5s_1922 J-J 10614 10634 10638 Mch'12 ----
Selo V de N E 1st gu g 43_1989 M-N 96 Sale 96 9612 61
)rthern Pac prior 1 e 4s 1997Q-J 9878 Sale 9878 9938 481

Registered 1997 Q-J - — 9914 9814 J'ne'12 --- -
General lien gold 3s_ _ _ _a2 047 Q-10 69 6914 69 691 s 6

Registered a2047 Q-1! 68 6817 68 Deo '11 ----
St Paul-Duluth Div g 4s_1996 J-D 96 Sale 96 06 2
Dul Short L 1st gu 5s_ 11-S 99 ___ 99 Feb '10 ----_ _1916
St P & N P gen gold 6s1923 F-A 11533.... 11538 11538 1

Registered certificates_1923 Q-F 11434 __ 11538 Aug '11 --.-
St Paul de Duluth 1st 

5-
3 1931

2d 5s_  1917
F-A
A-0

109 ___
10258 ____

107 Jan '12
10234 J'ne'll

----
----

lst consol gold 48 1968 JD 92 ___ 94 J'ne'12--
Wash Cent 1st gold 4s 1948 Q-M 8968 ____ 9118 Apr '11 ---
)r Pao Term Co 1st g 6s_ J-J 11112 11134 May'12 ----_1933
'egon-Wash 1st & ref 4s _19 51 J-J 9114 9138 91 9138 19
laciflo Coast Co 1st g 5s_ J-D 10358 10478 104 J'ne'12--_1948
enna RR 1st real estg4s_1923 h1-N 101 10134 10038 J'ne'12 --.
Consol gold 58 1919 11-S ____ 110 110 Mch'12---
Consol gold 48 1943 111-N ___ 10234 10234 Mch'12--
Convertible gold 3 SI-N 100 Sale 100 100 20_1912
Convertible gold 3 Hs_01915 J-D 9738 Sale 9714 9738 94

Registered o1915 J-D 96  9738 J'ne'12 ----
Consol gold 4s 1948 h1-N 10312 104 10334 104 10
Alleg Val gen guar g 4s_ h1-S 9958 10018 9978 May'12 ---_1942
D BR R & Lige 1st gu 4sg193 6 F- A 13    ____
Phila Bait & W 1st g 4s_ M-N ___ ___ -------- 102

-- - - - -
May'12 ----_1943

Sod Bay & Sou 1st g 5s_ 1924 J-J __ ____ 102 Jan '0.3 ----
Sunbury & Lewis 1st g 43-1936 J-J 99__ ___ ----
U N JUR & Can gen 4s_ 1944 M-S *10112 10112 May'12 ----
:nna Co guar 1st g4 Hs_..-1921 J-J 103 __ 10312 10312 I

Registered -1921 J-J 102 ___ 103 Mch'12 ---
Guar 3 Hs cell trust reg. 1937 M-S 8834 ___ 8914 Apr '12 ----
Guar 3 ;is coil trust ser B-.1941
T rust Co cents gu g 3 ;is 1916

F-A
M-N

____ 89
-_-_ __

8834 May'12
9734 May'12

--
----

-Guar 3 Hs trust ctl'S C 1942 J-D ___. 8834 88 Mch'12 _---
Guar 3 Hs trust ctfs D_ 1944 J-D 87 _ _ 8734 Jan '12 ---
Guar 15-25 year g 4s_ A-0 96 0 6 34 96 96 2, 1931-
Cln Leb do Nor gu 45 g 1942 MN 92 9634 9612 Deo '11
Cl & Mar 1st gu g 4 Hs_ 1935 M-N 103 105 110 Jan '05 ----
Ci & P gen gu g 4 Hs ser A-1042 J-J 105 ____ 10734 Deo '11--

Series B 1942 A-0 105 ___ 10934 J'ly '09 ----
Int reduced to 30_1942 A-0 9114  9114 Feb '12 ----

Series C 3 Hs 1948 M-N 9114 9238 9114 May'12 ----
Series D 3 Hs 1950 F-A 9114  90 May'08 ----

Erie & Pitts gu g 33.s B_1940 J-J 911395 9112 May'12 ----
Series C  1940 J - J 9112 95 9834 Apr '04 ----

Gr It & lox 1st gu g 4 ;is 1941 J-J 104 10478 104 J'ne'12--
Pitts Ft W & C 1st 7s__:1912 J-J ---- ____ 100 May'12--
2d 7s 1912 J-J  

-------- 101
10378Feb '11 ---

3d 7s $1912 A-0  
-------- 109

Dec '11 ----
Pitts Y d: Ash 1st con 5s_1927 M-N May'10---
Tol W V & 0 gu 4 ;is A_ J - J 1013._...... 10218 J'ne'12--_1931

Series B 4 Hs 1933 J-J 10112 ____ 100 J'ly '1() ----
Series C 4s 1942 M.- 5 9512 _ _ _ ____ ----

P CC dc St L gu 4 Hs A 1940 A-0 10434 10638 1051g J'ne'12 ----
Series 13 guar 1942 A-0 10434 .._ 10612 May'12
Series C guar 1942 M-N s-_-_ 107 106 J'ne '11--
Series D 4s guar 1945 NI-N 9712 ____ 9712 J'ne'12 _--_
Series E 3 ;is guar g__ F-A 9478 9612 932 Feb '12 ---_1949
Series F gu 45 g 1953 J-D 97 __ 9778 Aug'11--
Series G 4s guar 1957 NI-N 97 90 99 Mch'12

0 St L & P 1st con g 5s_1932 A-0 11034 ____ 11312 Noy'll ----
0 & Pek Un 1st g 6s 1921 Q-F 10612___ 109 May'll ---
2d gold 4 ;is b1921 NI-N 92 99 9312Jan '11 ---
re Marquette—Ref 4s....._1955 J-J 50 _. _ 6034 Apr '12
Refunding guar 4s 1955 J-J .._ _..

----- 991
6834 Noy'll--

Ch & W M 53 1921 J-D —. ____ Feb '12 —.
Flint & P M g Is 1920 A-0 ____ ___ 10838 May'12

-9813
--

1st consol gold Is 1939 hl-N ____ ....... Apr '12 _—
Pt Huron Div 1st g 5s_1939 A-0 9 _ _ 071 Ma'12---

Sag Tug de II 1st gu g 43_1931 F-A --------------.... -
illippine By 1st 30-yr s f 4s_'37 J - J 85 8617 86 May'12 ---
tts Sh & L E 1st g 5s_,_1940 A-0 111 113 11318 J'ne'12--
1st consol gold 5s 1943 J-J --------11314Nov'll ----
P ceding Co gen g 4s 1997 J-J 9734 Sale 9712 9734 73
L, Registered  1997 J-J 9678 98 98 Apr '12
Jersey Cent coil g 4s 1951 A-0...._ 97 9712 May'12--
Atian City gu 4s g 1951 J-J ___ ____ ____ ____ ---
[Jo do Gr Isl 1st g 4s.._,1947 J-J 8712 Sale 8712 8712 1
t L do San Fran gen g 6s 1931 J-J __ 11912 11834 May'12 ----
General gold 53 1931 J-J .,.._108 10712 J'ne'12 .....
St L & S F RR cons g 43_1996 J-J 86 9134 8818 Feb '12._._
Gen 15-20 yr 53 1927 M-N 8718 Sale 87 8718 23
Southw Div 1st g 53_1947 A-0 9812_ 100 Oct '11 __-
Refunding g 45 1951 J - J '71 78 78 7

Registered 1951 J-J --------8034 Mch'll _—

Range
Since I
Jan, 1,

Low Highl
993,1 101
07 9812

92 92
9112 9318
90 9458
128 13212
09 9912
9912 9912
9214 9352
114 115
98 10014
- — -

991 100

9212 96
9212 9212
8952 8958
99 10012
10212 10234
12338 12515
124 12638
124 124
98 9972

92 94
10712 11612
108 11612
92 94
10632 10633
95 9812
987b 10034
9814 9912
69 7018

96 9612

i61-4 11512
107 107-
0234 94

fife,
91 9234
10312 104
10014 102
108 110
102 104
9912 10012
9634 9778
9738 9712
10212 10418
_ — —

10118 fail;

103 104
103 103
8812 8914
88 8834
9712 9734
83 8814 •
8734 8734 .
96 9812 ,

—

fol.' Rini

-1111-4 -611-4
0114 9114
9112 9112

idi idg
100 10114

10134

,
i6E18 011,
10812 _
_ 611-12
if 99
9313 9312

99 99

6034 6034

-6658-665;
108 10838
9812 100
9712 9712
- - - - - -
8414 86
11318 11314

-1W1-2 9834
9734 9814
9675 9812

86 "ail;
11834 11958
10712 10812
88 8.814
8678 8812

if3-4
- - - - - -

MISCELLANEOUS BONDS--Continued on Next Page.

Gas and Electric Light
Kings Co El L & P g 5s____1937
Purchase money Is 1997
Convertible deb Is 1922
Ed 151 21 Bkn 1st con g 4s_1939

Lac Gas L of St L 1st g 5s__e1919
Ref and ext 1st g Is 1934

Milwaukee Gas L 1st 4s_  1927
Newark Con Gas g Is 1948
NYGELM &Pg 5s_1948
Purchase money g 4s_ __ _1949
Ed El III 1st cons g 5s 1995

NY& Q El L &P 1st cong 53_1930
N Y & Rich Gas 1st g 5s_1921
Pacific G & El Co Cal G & E
Corp unifying & ref 5s_1937

Pac Pow & Lt 1st de ret 20-yr
Is Internet Serie,3 1930
at & Passaic G & E 5s_ __ _1949

A-0
A-0
111-S

Q-F
A-0
M-N
J-D
J-D
F-A
J-J
F-A
M-N

F -A
M-S

104 10412
116
12512 _

---102 
10118 If515;
9018 9118
106
10333 Sale
8838 Sale

—__ 9512

9312 9434
10212 

10412 J'ne '12
117 J'ne'12
11818 Dec '11
8812 Dec '11
10112 J'ne'12
102 J'ne'12
0058 J'ne '12
10614 Apr '12
10314 10312
8858 89
11318 Mch'12
10212 Mch'12
9212 J'ly '09

9514 9534

9434 9434

13
8

10

1

1002 10312
11512 117

10112 103
10034 102
8978 905s
19014 10614
10258 10414
8814 89,2
11212 1131z
102 20212
- - - -

94 9635

9312 95

Gas and Electric Light
Peo Gas & C 1st con g 6s___1943
Refunding gold Is 1947

Registered 1947
Ch G-L & Cke lst gu g 55_1937
Con G Co of Ch 1st gu g Is 1936
Ind Nat Gas de 011 30-yr Is '36
Mu Fuel Gas 1st gu g Is,. 1047

Registered 1947
Philadelphia Co cony 53_1919
Stan Gas& Elec cony sf 6s...1926
Syracuse Lighting 1st g 53_1951
Syracuse L & P 55 1954
Trenton G & E 1st g 5s___ _1949
Union Elec L 4S2 P 1st g 5s_ _1932
Ref & ext 5s 1933

Utica El L do P 1st g 55_  1950
Utica Gas & E ref 53 1957
Westchester LIglat'g g 5s 19 50

A-0
It-S

J-J
J-D
lkl-N
11-N
144-N
F-A
J-D
J-D
J-J
M-S
111-S
h1-N
J-J

117
10112 102

10212 1663-4
10233 103
89 01
10014

100
100 101
10012 -
_ 8612

103 _
100 -
9678 9715
103 __-

10034
10512 10534

11814 Apr '12
10158 10158
103 Feb '09
10312 10312
10112 J'ne'12
93 Mch'12
10114 Mch'12

idg"
100 100
101 Dec '11
8512 J'ne'12
109 Feb '01
101 Apr '12
9612 Apr '12

10014 Dec '11
10512 10513

1

1_

20

11614 11712
10158 10212

11906171-8 1096 3242

10058 10114

100 101
8512 86

101 101"
9812 9813

isfiiis MIK
*No price Friday: latest bid and asked. a Due Jan, 8 Due Feb. 8 Due May g Due June. h Due July. o Duo Oct. p Duo Nov. s Opt40/411140.rj
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BONDS
N. Y. STOCK EXCHANGE

Week Ending July 5.

t
br

Price

Friday
July 5.

St L & San Fran (Con)
KU Ft S &M con g 6s 1028
K C Ft S & M fly ref g 48_1936
Reestered 1936

K C de M 11 & B 1st gu 58_1929
Ozark & Ch C 1st gu 5s g_1912

St L S W 1st g 4s bd ctfs1989
2d g 4s Inc bond ctfs____p1989
Consol gold 43 1932
Gray's Pt Ter 1st gu g 58_1947
A & A Pass 1st gu g 4s_I943

SF &NP 1st sink f g 58_1910
Seaboard Air Line g 4s_  1950

Gold 4s stamped 1050
Registered 1950
Adjustment 5s 01949
Refunding 4s 1959
At1-13irm 30-yr 1st g 4s.e1033
Car Cent 1st con g 9s_ __ _1949
Fla Cen & Pen 1st g 58__ _1918

1st land gr ext g 5s 1930
• Consol gold Is 1943
Ga & Ala fly 1st con 5s_o1945

• Ga Car ec No 1st gu g 53_1929
Scab & Roa 1st 5s 1926

Southern Pacific Co-
Gold 45 (Cent Pac coil) _k1949

Registered k1949
20-year cony 45 01929
Cent Pac 1st ref Cu g 4s__1949

Registered  1949
Mort guar gold 3 Ms__k1929
Through St List gu 45.1954

' OH &SAM hP 1st 58_1931
Glla V G & N 1st gu g 58..1924
Hous E & W T 1st g 5s_ _1933

1st guar Is red 1933
H & C 1st g Is list gu _1037

Consol g 6s lot guar _1912
Gen gold 48 int guar_1921
Waco &N W div 1st g 68 '30

, A & N W 1st gu g 5s_ __ _1941
Morgan's La a:, T 1 st 7s_ _1918

1st gold 6s 1920
NY Tex ee M gu 4s g.......1912
No of Cal guar g Is 1938
Ore & Cal 1st guar g 5s_ _1927
So Pac of Cal-Cu g Is _1937
So Pac Coast 1st gu 45 g_1937
San Fran Term! 1st 4s 1950
Tex & NO Sab Div lst g 68 '12
Con gold 55 1943

So Pac 1111 1st ref 45 1955
Southern 1st consol g Is... _1994

Registered 1094
Develop & gen 4s Ser A.1956

, Mob & Ohio coil tr g 4s_11138
, Mem Div 1st g 4 34-5s 1996
, St Louis city 1st g 4s 10.51

Ala Cen R 1st g 6s 1918
Atl & Danv 1st g 4s 1948
2d 4s 1948

, & Yad 1st g guar 4s.._1949
Col & Greenv 1st Os 1916

' E T Va & Ga Div g 5s.....1930
• Con 1st gold Is 1956
E Ton reor lien g Is 1938
Ga Midland 1st 38 1946
Ga Pao fly 1st g (3s 1922

' Knox & Ohio 1st g 68_1925
' Mob & Bir prior lien g 58_1945

Mortgage gold 4s 1945
• . Rich & Dan con g 65._1915
• Deb 5s stamped 1927

Rich & Meek 1st g 4s 1948
So Car & Ga 1st g 5s___ _1919
Virginia Mid ser C, 6s__1916

Series D 4-5s 1921
" • Series E 5s 1926

Series F Is 1931
General Is 1936

• Va & So'w't 1st gu 55_2003
1st cons 50-year 5s_ _1958

W 0 & W 1st cy gu 48_1924
West N 0 1st con g _ 41)14

Spokane Internat 1st g Is.. _1051
r1-3 er A of St L 1st g 4 Ms_ _1939
-11- 1st con gold 58_1804-1944
Gen refund 5 f g 48 1953
St L M Bge Ter gu g 5s 1930

Tex & Pao 1st gold 58 2000
2d gold Inc Is  q2000
La Div 13 L 1st g 5s 1931
W Min W & N W 1st gu 5s..'30

Tol & 0 0 1st g Is 1935
Western Div 1st g Is.. - -193 5
General gold Is 1935
Kan & M 1st gu g 4s...._1090
2d 20-year 5s 1027

Tot P & W 1st gold 4s 1917
Tol St L & W pr lien g 3 Ms..102 5
50-year gold 4s 1950
Coll tr 4s g Ser A 1917

Tor liam & Buff 1st g 4s__h1046
-ulster & Del 1st con g
%-) 1st refund g 4s 19 52
Union Pacific-Gold 4s_ _ _ _1947

Registered 1947
20-year cony 4s 1927
1st & ref 4s g2008
Oro Ily & Nay con g 4s_1946
Ore Short Line 1st g Os...1922

1st consol g Is 1946
Guar refund 4s 1929
Utah & Nor gold 59_1926
1st extended 4s  1933

Vandalia cons g 4s Ser A_19 55
Consol 4s Series 13_ _ _1957

Vera Cruz & P 1st gu 4 14s_1934

M-N
A-0
A-0
A-0
A-0
M-N
J-J

J-1)
J-J
J-J
A-0
A-0
A-0
F- A
A-0
If- S
J-J
J-J
J-J
J-J
J-J
J-J
J-J

J-D
J -D
M- S
F-A
F-A
J-D
A-0
Al-N
M-N
11-N
M-N
J-J
A-0
A-0
A1-N
J-J
A-0
J-J
A-0
A-0
J-J

N
J-J
A-0

J-J
J-J
J-J
J-J
A-0
M-S
J-J
J-J
J-J
J-J
J-J
A-0
J-J
J-J
Af-N
Al- S
A-0
J-J
J-J
J-J
J-J
J- J
A-0
M-N
M-N
/11-S
M- S
M- S
11- S
M-N
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
F-A
J -D
J -D
A-0
J-J
J-J
J-.1
1k1-8
J-D
F-A
J-J
J-D
J-J
J-J
F-A

J-J

1118 Ask
115/2

7012 Sale

103
9978 ioti
0038 91
82 __ _
8034 81-14
9918 _ _
87 Sale

8734.88
8714 Sale

_
81 Sale
8012 8112

- 80
iif12 --
10178
102
10(112
10534 10612
105 10578
101 10612

0038 Sale
_ 91
047-8 Sale
9558 9534
9434 0534
9058 9134
9012 91
10512 1011s
10218 104
10334 10478
10334 105
10914 -

_
9414 951,
114 _
106 108
111
10058 ____
_ -

11078
0112

i6.1
_ 661

_ 105
947-8 Sale
10712 Sale

___- 
107

7818 Sale

leli7-8 _
865

_
89 8912
10784 10734
87 ales• 
8112 8234
8434 _
104
10734
11013 1-11 -34
10518 _ _
6412 831:
111
11312....__
10458
7858 _

10418 10412
10313 ----
--- - --
10234 - - -
10119
1033i_
105 icitr12
10558 _
107 108
108
96 97
0218 _ _
10234_

idi

11034 11112
9412 06
10712
10814 Sale
50 5018
100 __

10814 1083-4
10734 -,7 -103 19112
0012 93
99 ___
0334 05.18
8612 88
00 61
63 75
8934
105 __
8512 _ _
10038 Sale
9834
10158 Sale
9714 Sale
9412 Salo
112 11232
11014 Sale
9312 941F
10318
9218 _
92 _.
94 _.

99

'Week'
Range or
Last Sall

Low High
11514 J'ne'12
7878 791.
79 Sep '1()
10014 Dec '09
9978 J'ne '12
9034 J'ne '12
83 J'ne'l:.
81 81
10118 Apr '07
86% 87
104 Oct '09
87 May'12
8714 8714

81 "ifig
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

0038 9034
91 01
9434 95
9538 9534
9412 J'ne'12
9053 0058
90 J'ne'12
10512 J'ne'12
10434 Feb '12
109 J'ne'12
10414 May'12
10958 May'12
10712 Sep '11
9412 J'ne '12
11914 Mch '10
110714 SepFeb41212 1

111 Mch'll

112 Feli-in
102 J'ly '11
110 May'07
90 J'ly '09
9012 9912
10034 Mch'12
10158 May'll
9434 95
10714 10712
105 Sep '11
Ms 7838
8634 J'ne '12
109 May'12
8912 8012
10778 Nov '10
9012 Nov '11
8214 Feb '12

16E3-4 Dec '11
10778 May'12
11034 J'ne'12
108 Mch'12
8412 May'12
111 111
114 J'ne'12
10512 Nov '10
78 Dec '11
10918 J'ne '12
10434 Apr '12
71 Mch'll
10234 J'ne '12
112 Oct '06
10414 J'ne'll
106 Mch'll
105 J'ne '10
10814 May'12
10812.1'1y '11
11634 0634
90 Mch'12
103 May'12
10212 Apr '11
105 Mch'12
11112 J'ne '12
9412 J'ne '12
10812 Feb '11
10818 10814
50 May'12
9912 Apr '11
10612 Nov '04
10814 Mar 12
10734 J'ne '12
10312 Mch'12
93 May'12
987 J'ne'12
9412 J'ne '12
8614 Apr '12
60 J'ne'12
7312 May'12
8978 Apr '12
105 105
8512 J'ne '12
103 10038
9978 0978
10158 102
9612 9738
9412 94%
11212 . 11258
11014 11014
9312 94
108 May'll

9 8 Mch'12
94 J'ne'12
9134 J'ne '12

.,I•c

--
No.

_
91

----
- - - -
-- _ -
25

__
1 I.
__
____

5
----
55
1

-- --
_---

----
_---
....--
---
----

47
1

153
25

---,
3

----
- -
----
----
----
----

......

_-_

___
1-5

----

58
11
,,
-In
----
.....

b
.

____
--

---
----
-.
--
---,

1
----

-
---
----
____
____
......

__
----
----National

----
--

----
----
---

10
--

____
_ __
__ ._
--
......
....

- -
--
----

1

3:.
b

105
8
7
C
1
5

-_-_-_-_

___

Range
Since
Jan. 1.

Low High
11514 118
788 8012

0014 100
9033 0212
8034 83
70 84(2

i914 ii3-4
____ _
87 ifis
8612 90
---- - - -
79 8414
81 83
88 90
9234 9312
___ ___
109 104
107 107
10534 10714
10512 10534
105 1064

0014 9212
91 91
9912 97
0514 97
9412 944
9012 9142
00 "8
10512 107
10434 10434
104 10418
10414 10414
10958 110

.6 ft; "0-612
_ _ __ 107__
107i2 i2

_
9914 0
10034 10034

904 9538
107 10838
___ ___
78 7934
854 8712
10814 111
8858 9014
___
_ ___
821-4 8214

.
10734 10814
11012 11134
10534 106
6412 8412
111 1127
114 115 

s

___. __
10918 10434
104 10434

_
1d2s-4 j4E4
__ .. ____

IN 10814

9812 0734
90 00
103 10312

__
i95 l9.5
11114 11212
94 06

i(ji 11012
50 50

_ _
1'6858 i(jii2
10734 10734
103 10.4
9134 93
9814 9918
9314 9478
86 8712
60 6958
71 7312
8912 904
105 106
8513 8618
100 10214
0914 10178
10114 104
96 9778
0412 9618
112 11334
1104 112
9338 9534

-- ----
-963g 065s
94 9712
9134 9134

BONDS
N. Y. STOCK EXCHANGE

Week Ending July 5.

ET?)
,.t.
.0,-.5.

Price
Friday
Jay 5.

Week':
Range or
Last Sale

-....

Q. v
g. c,tcal

Range
Since
Jan. 1.

I,Vabash 1st gold Is 1939
v v 2d gold 5s 1939
Debenture Series IL__ _1939
1st lien equip s fd g 5s__ _1921
1st lien 50-yr g term 4s1954
1st ref and ext g 4s 1956
Cent Trust Co ctfs ________
Do Stamped 

Ecoit Trast Co ctfs 
Do Stamped 

Det & Ch Ext 1st g 58_1941
Des Moin Div 1st g 48_-__1939
Urn Div 1st g 3 Ms 1941
'ml & Ch Div 1st g 4s.._ _1941

Wab Pitts Term 1st g 4s__ _19 54
Cent & Old Col Tr Co certfs_
Columbia Tr Co ctfs,.
2d gold 4s 1954 

ctfs-

Trust Co certfs 
Wash Terml 1st gu 3 Ms___194 5

1st 40-yr guar 48 1945
West Maryland 1st g 4s- _ _ .1952
West NY & Pa 1st g 5s_,.1937
Gen gold 4s 1943
Income 5s__4 41943

Wheeling & L E 1st g 58_1926
Wheel Div 1st gold 58_1928
Exten & Imp gold 5s__1930
RR 1st consol 9s 1949
20-year equip s f 5s 1922

Winston-Salem S B 1st 4s_1900
Wis Cent 50-yr 1st gen 45_1949
Sup &Dui dlv & term 1st 4s '36

Manufacturing and Industrial
Allis-Chalmers 1st Is 1930

Trust Co ctfs deposit___
Am Ag Chem 1st c Is 1928
Am Cot 011 ext 4 Ms 1915
Debenture Is 1931

Am Hide & L 1st s f g 68_1910
Amer Ice Secur deb g 68_192 5
Am Smelt Securities s t 0s1926
Am Spirits Mfg 1st g 6s.. 1915
Am Thread 1st col tr 4s 1919
Am Tobacco 40-yr g 6s 1944

Registered  44
-- --------121114Certificates of deposit_

Gold 4s 1951
Registered 11
Certificates of deposit -------------9514

P Lorillard Co 78 tem'pry bds_
55 temporary bonds 

Lim dc Myers Tob Co7s tpy bds
58 temporary bonds,.

Am Writg Paper 1st s f 5s__1919
Baldw Loco Works 1st 5s_1940
Beth Steel 1st ext s f 5s_ __ _1920
Cent Leather 20-year g 5s_ .1025
Consol Tobacco g 4s 1951

Registered 1951
Corn Prod Ref s f g 5s_._ _ _1931

1st 25-year s f 5s 1934
Cuban-Amer Sugar coll tr (3s 1918
Distil Sec Cor cony 1st g 58_1927
E I du Pont Powder 4 Ms_ _1936
Gen Electric deb g 3 Ms 1942

10-yr g deb 55  -1917
Gen'l Motors 1st lien Os_ _ _1915
Ill Steel deb. 4 Ms 1940
Indiana Steel 1st Is (recta) 1952
Int Paper Co 1st con g 68_1918

Consol cony 5 1 g 5s 1935
Int St Pump 1st s f 5s 1020
Lackaw Steel 1st g 55 1923

1st con Is Series A 1950
5-year convertible 5s.1915

Nfexican Petrol Ltd env -(is A '21
Nat Enam & Stpg 1st 5s 1929
Nat Starch 20-yr deb 5s 1930

Tube 1st Is rects_19 32
N Y Air Brake 1st cony 6s 1928
Fly Steel Spgs 1st s f 5s__1921
Repub I do S lst&col tr 5s 1934
10-30-year Is s 1 1940

Standard Milling 1st 5s_ __ _1930
The Texas Co cony deb 6s_1931
Union Bag & Paper 1st Is.. _1030
Stamped  1930

U S Leath Co 9 f deb g 6s_1913
U S Realty & I cony deb g 5s_'24
U S Red & Refg 1st g 65 1931
U S Rubber 10-yr coil tr 6s_1918

Registered • 1918
U S Steel Corp-JeouP __ _41963
S f 10-60-yr 5sireg _ _41963

Va-Car Chem 1st 15-yr 5s 1923
West Electric 1st Is Dec 1922
Westinghouse E & M s t 58_1931
10-year coil tr notes 5s 1917

Telegraph & Telephone
Am Telep & Tel coil tr 4s._1929

Convertible 45 1936
Chicago Telephone 1st 5s 1923
Conlmercial Cable 1st g 45:2397

Registered 2397
Keystone Telephone 1st 58_1935
Metropol Tel & Tel 1st 8163 1918
Mich State Telep 1st 5s_ _1024
N Y & N 3 Telephone Is _1920
N Y Telep 1st ac gent§ f 4 ;is 1939
Pac Tel & Tel 1st 53 1937
West Union col tr cur 5s_1938
Fd and real est g 4 Ms 19 50
Mut Un Tel gu ext 5s 1941
Northwest Tel gu 4 Ms g_1934

11-N
F-A
J-J
M-S
J-J
J-J
----
_--_
--------70

J--J
J-J
A-0
hl-S

J-1)----

- 
.

--ad,
F-A
A-0
J-J
A-0
Nov
A-0
J-J
F-A
M-S
J-J
J-J
J-J
11-N

J-J

-0A.-
Q-14'
(11-N
II-S
A-0____
F-A
MS
J-J
A-0
A-0

F-A
F-A

-__
____
- ---

-J---J
M-N
J-J
A-0
F-A
F-A
Al-N
Al-N
A-0__
A-0
J-D
F-A
J-1)
A-0
A-0____
M-N
F-A
J-J
M-S
A-0
A1- S
M-S
A-0
J-D
J -J
MN
M-N
J-J
A-0
A-0
II-N
J-J
J-J
„_,
111--N10012
J-J
J-J
J-D
J-1)
II-N
11-N
J-D
J-J
J-J
A-0

J-J
At- S
J-1)
2-J
-J

J -J
111-N
F-A
11-N
II-N
J-J
J-J
M-N
31-N
J-J

Ind Ask
1074 Sale
10012 Sale
- _ 110
3i814 9914
75 ____
7058 Sale
-___ ___
- . 6912

 
68 Sale
10512 ___
79 ...
70 7134-
7034 86
___ 34
3338 Sale
3314 Sale
-- --

1-4 3- 212
1____ 8612

9718 _
86% Sale
10784 108
- _ _ 8714
*2012 ___
104 10177
10114 104
10114 103
81 8438
9918 ____
---- 9231
92 Sale
9014 9114

62 63
62 63
10158 Sale
984 9812
94 9478
100 10031

7978
105 Sale
- _ 100
9-414 __
12014 ____
-_

 
9512 ____

....-

12153 Sale
9633 Sale
12078 Sale
9612 Sale
0018 Sale
1037 ____
9633 Sale
9'534 Sale
--_- ____

9578 ____
95 Sale

_ 9634
-7478 7512

8838 Sale
1
 _ ___. -------- 159
9912 100

9152
101 Sale
103 10334
90 9052
9212 Sale
9614 Sale
- - _ _ 7934
9312 Sale
98 9534
93 95
8834 8912
10018 10011
99 100
96 9812
10314 _
____ 9214

_ 86
166 Sale
__ 937E

* __ 9334
Sale

89 90
39 45
10414 Sale
s___ 10438
10238 Sale

9878 Sale
10134Sa1e
95 Sale
9712 Sale

9012 Sale
11514 Sale
_ 102--
2 9

 _ --------8312Nov'll
82 ____
10234 103
100 106118

_
9914 Sale
10014 Sale
10158 102
9818 Sale
___ _
94 ____

Low High
1074 10712
100 10012
90 J'ne'12
9814 

J'ne'12.. 83 Dec '10
7038 7214
70 70
68 J'ne'12
 70 J'ne'12

68 6038
10618 May'12
8112 May'll
7134 May'12
8018 801g
34 J'ne'12
3318 3334
334 3314
134 J'ne'12
233 J'ne'12

8738 Oct '11
9718 Mch'12
86% 867
10734 May'12
8714 Apr '12
34 Feb '07
10412 May'12
10218 Nov'll
102 J'ne'10
84 J'ne'12
0812 Feb '11
02 J'ne '12
9112 92
9034 J'ne'12

6134 J'ne '12
594 62
10112 10134
984 9812
95 J'ne'12
10034 J'ne'12
79 79
10434 105
100 100
9478 J'ne'12
12012.1'r-1.'12
 12014 J'ne'12
 May'12
9534 J'ne'12
9538 J'ne'12
  May'12
2158 12178
96 9652
12034 12078
96 9652
9018 9014
104 104
9612 9634
9512 9534
9534 9534
57 Nov '07
9678 J'ne'12
95 95
96 J'ne '12
7434 7434
8838 8918
 8358 J'ne'12

Feb '12
9934 9934
92 J'ne '12
10078 101
10318 J'ne'12
9034 9034
9214 9212
9614 9612
79 7934
9312 9418
08 9834
93 J'ne'12
8914 J'ne'12
10014 10038
9912 9912
97 J'ne'12
104 Apr '12
92 J'ne'12
86 86
100 10038
94 May'12
9414 J'ne'12
10012 10034
8912 90
50 Apr '12
10414 10412
l031 Jan '10
10218 10212
102 J'ne'12
9834 99
10112 10134
9958 9518
9712 974

9012 9058
11412 11514

8212 Mch'12

82 Feb '12
10234 J'ne'12
10014 10014
10314 MaY'll
9914 9914
100 10014
10114 10134
9734 9818
104 J'ne'll
9614 J'ne'12

No.
4
20

_-_

-„,
ill

1
----
----
412
____
---
-- __

.5
____
26
25

___
...--

---_
30

--__
--__
--
___
_-_
--
----
__ 
--_
18

___

____
1

93
10

----
____

1
30
19

----
____
____
._ --11878
---_
____
-- --
13
60
120
84
7
1

30
23
1

----
__
4

--,
00
26

____
-__

1
......
47

____
1

16
9
44
36
11

.....
____
12
1

____
____
___.
3
62

____
__ _

ii,
4

__
40

---
284
._

40
15
58
5

89
5C

--__
___
___
.....

1
---
37
45
13
'i

____
___

Low High
10412 T0778
96 1004
90 100
9814 100
_„„ -.2„
5512 1253
608 71
6958 6934
5914 70
6012 6958
106 107

_
6812 713-4
7234 8312
34 3914
32 4214
3112 4112
1 212
173 3

974 9718
8613 8814
10734 10834
13714 8812
___ ___
1041-4 1051-2
____ ___

1-4 -85i132 

-
__ . 
9134 93
9114 9338
9034 9212

52 6714
6014 62
10113 10234
98 9812
9912 9512
9818 10034
7212 82
10212 10514
100 101
9258 95
11878 12112
11878 12138

12112
9178 957
9214 9558
9178 96
11938 12334
0118 9658
11834 123
8934 9653
8814 9014
10312 104
9312 102
9134 9814
9134 9534
--__ - -_
9512 97
94 9812
96 _9713
7158 781.4
8478 9212
82 84
15312 159
9812 10078
92 0234
10078 10158
103 10434
8412 9173
9134 9312

04 97
77 8212
9012 9414
95 100
93 9912
8914 '8914
10014 10112
97 10114
97 9814
1027 104
9034 9338
86 8834
9912 10038
94 9912
94 9412
10012 102
8713 90
50 50
10334 105
____ _. __
10134 10413
10158 104
9834 101
10112 10313
93 9514
9612 98

90 9118
10834 11658

8212 8212
..- ---------
82 82
10234 103
100 101.
---- ,,,,._
99 I LW;
987 10012
101 10312
9714 10012
____ ___
95 9614

MISCELLANEOUS BONDS-Concluded

Coal & Iron

Butt & Susq Iron s t
Debenture 55 a1926

Col F &I Co gen s g 5s____1943

Col Fuel gen Os 1919
Col Indus 1st & coil 5s gu_ _1934
Cons Ind Coal Me 1st 5s 1935
Cons Coal of Aid 1st ec ref 84 1050
Or My Coal & C 1st g 0..311919
Kan & H C & C 1st s f g 59_1951
Pocah Con Collier 1st s I 5s..1957
Bt L Rock Mt & P 1st 5s___1955
Tenn Coal gen 84 1951
BIrm Div 1st consol 68_1917
Tenn Div 1st g Os a1917
Cah 0 M Co 1st gu g 63_1922

Utah Fuel 1st g 53 1931
Victor Fuel 1st s 1 55 1953
va Iron Coal & Coke 1st g 551949

J-D
If- S
F-A
A1-N
F-A
J -D
J-D
A-0

Jj--1
J-J
3-i
J-J
A-0
J-D
M-8
J-J
M11-8

07

10634 10812
--_ 82

842.3
9312 9378
94
97 9812
87 8812
8318 84
10258 103
10358 10412
10338 106
10312 _

_
_ _ 8512
9512 96

97 May'12
91 Nov'll
9918 J'ne'12
10714 J'no'12
8112 8134
85 J'ne'll
94 Dec '11
10258 Apr '06
98 J'ne'12
86 86
82 J'ne'12
10238 10259
10112 J'ne'12
10358 May'12
110 Jan '09

-§ti" mdia;
9512 1)51,

Miscellaneous
97 98 Adams Ex coil tr g 4s 1948 M-S 83 86 8212 J'ne '12 10 8212 8818

Armour & Co 1st real est 4 ms '39 J -D 9112 Sale 9112 9178 41 9112 9214

10033 Bush Terminal 1st 4s 1952 A-0 8918 - - 8918 894 1 8834 92

10714
10 7212

10734
82

Consol 5s 1955
Chino Copper 1st cony 8s

J -J
J-J

____ 9738
140 149

9712 J'ne '12
1404 14018

97
118

99
150_1921

Irrigation Wks & D of A 4 Ms '43 td-N - - - 95 9318 Nov '11

_ Insplr Cons Cop lit 8s crects, 10612 Sale 10512 107 97 1041310613

-613-4 -471812
Int Mercan Marine 434s,._1922 1:45 6514 Sale (35 0513 20 63 70

Int Navigation 1st s f 5s 1929 F-A 7914 Sale 7914 7914 13 78 8214

2 8112 8912 Mge Bond (N Y) ser 2-45_1966 A-0 ---- -- 89 Apr '11
-/;9771

7934 8412 Morris & Co 1st s f 4 ma_  1939 J- J 8914 89% 8912 J'ne '12, 8912

10218 103% N Y Doek 50-yr 1st g 4s 1951 F-A 824 84 85 Apr '12 84 8513

1031210412 Niag Falls Pow 1st Is 1932 J-J 100% 1011 10178 J'ne'12 1001210173

103 104 Refunding & gen 6s ___a1932

Ontario Transmission 5s 1945
A-0
11-N

--
9212 93 -921-2 J'n-e-r1 -921;-93.

Pub Serv Corp N 3gen 55...19 50 A-0 9378 Sale 9334 9378 31 9258 9412

86 83 Ray Cons Comnr 1st cony Os 1921 J -J 123 J'ne'12 112 130

95 9812 Wash Water Pow 1st 58._ _1039 J-J 103 104 May'12 10278104

No price Friday: latest bid and asked aDue Jan dDuo April eDue M
ay oDue June /I Due July k Due Au l: oDue Oct dDue Nov qDu

e Dec :Option sale
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CHICAGO STOCK EXTRANGE-L-Stoek-Record-Daily, 1r6ek1y-arid Yearly
STOCKS-HIGHEST AND LOWEST SALE PRICES.

Saturday
June 29

*30 34.
*90 92
*80 90
2434 2434
*7 8
*334 5
*1634 1812
*39 42
*912 10
*50 55

3334 3512
116 117

*400- - 
__

*130 138
*48 50
*10034 10214
*14414 14434
*60 62

*91 93
*58 63
*4912 51

1412 217-
140 140
1533 • 1534

105 105
*9912 100
67 6712
11912 11912
70 70

*1541.2 15512
*130 132
*113 118
*118 120
6312 6312

;66" 9212
11334 11414
*85 8512

*10034 161-
.0100 10012
19034 191

*12338 124
10438 10412

*287 290
10814 10814

*166 167

*58
7118 7112

Monday
July 1

Tuesday
July 2

*30 34
*90 92
*80 90
2473 2512
758 758
414 414

*1634 1812
*39 42
934 934

*50 55

3314 34
116 117

*400- - 
_ _

I30 • 138
*48 50
*10034 10214
145 145
*6012 62

92 Iiti
*58 63
*4934 51

El 215
139 13934
1512 1512

10434 105
100 100
0712 6'712
-------

*1541k 15512
*130 132
*115 118
*118 120
6234 63,2

*90 9212
11378 114
8514 8514

10(-)84 1-661-2
0100 10012
19014 19138

*12314 124.
10414 10412

*285 290
*108 10812
166 166

34 1
7114 7112
*10 12

*30
*90
*80
2478
*7
*4

*1534
*39

978
*50

34
92
90
2518
8
412
1812
42
978
55

3314 3434
*116 117
405 405
*130 138
50 50
10034 10114
*145 14512
*13012 62

9212 V2-1;
*58 63
*4912 51

*Ho- 215
140 140
*1512 16

105 165--
9978 9978
6714 6714
120 122

*154 15-6-
,130 132
*115 118
120 120
*62 63

*50 .62F1-2
*11312 11412
*85 86

101 101
0100 10012
191 19134
*12314 124
10414 10412
*285 290
10812 10812
165 16514

_
*78 118

7112 7214
*10 12

Wednesday
July 3

Thursday
July 4

*30 34
*90 92
*80 90
2434 25
*7 8
*4 412
*1634 1812
*39 42
*912 10
*50 55

3378 3478
117 117

*400- - 
__

*130 138
*48 50
*10034 10214
*145 14512
*6012 62

*92 9212
*58 63
*4912 51

212 612--
0139 140
*1512 16

105 10512
9978 9978
65 65

oi6T 150
*130 132
116 118
*118 120
63 63

*90 9282
114 11412
*85 8512

1-04 102
*100 10012
19012 19134

*12314 124
10414 10412

*285. 290
10814 10814
162 163

_
*78 118
71 7212

*10 12

Last Sale

Last Sale
Independ-
ence Day

Last Sale
Last Sale

Last Sale

•
Last Sale

Last Sale
Last Sale

Last Sale
Last Sale
Last Sale

Last Sale

Last Sale
Last Sale

Last Sale

Last Sale

Last Sale

Last Sale

Last Sale

Last Sale

Friday
July 5

32 June'12
90 90

33 May'12

1882 June' 12
1012 June'12

52. June'12

34 35
117 117

135 Apr'12

- - - - --
3912 June'12
17 Apr'12

di-June' i
5() June'12
142 May'12
212 212

78 Jan'11
103 105
9958 9938
- •

121 12-f

857 June'12
129 June'12

11:08 1167-8
0234 6234

.60 May'12

114 114

I May'12
10238 10212
10014Jun'12
18958 19034
124 124
10412 10458
290 June'12
10814 10814
161 162
112 May'12

34 34
70 7178

11 May'12

Sates
of the
Week

Shares

STOCKS
CHICAGO STOCK
EXCHANGE

Range for Year 1912 '

Loxest, Highest,

Railroads
  Chicago Elev Rys corn __ _ 32 Mch 19 90 Apr 24

12 Do pref 90 May27 9334 Jan 20
  Chic Rys part ctf "1"___ 93 Apr 4 10438 Jan 18

623 Chia Rys part ctf "2"___ 2412 J'ne 28 38 Jan 9
50 Chic Rys part ctt "3"_.,_ 6 J'no 13 11 Jan 12
25 Chlo Rys part ctf "4" _ _ 334 J'ne28 578 Jan 13
  Kansas City Ry & Lt_100 1812 May27 21 May 1
  Do pref 100 4012 J'ne 14 5012 Jan 19

100 Streets W Stable C L..100 6 hich28 1178 Apr 10
  Do pre! 100 35 Jan 30 52 J'ne 20

Misceraneous .
2,200 American Can 100 1112 Jan 2 43 Mayll ,
625 Do pref 100 91 Feb 1 121 Mayll
9 American Radlator_100 325 Feb 1 405 J'ly 2
  Do pref 100 131 Jan 15 135 Apr 30

25 Amer Shipbuilding_ _100 47 Mch 19 59 Apr 11
15 Do pref 100 100 Feb 6 10414 J'ne 20
50 Amer Teiep de Teleg 139 Jan 11 14878 Arch 17
  Bopth Fisheries corn__39

-
Mch14 6612 May22

  Voting trust ctf 4,312 Feb 28 50 Jan 9
250 Do 1st pref 77 Mch 14 95 J'ne 5
  Cal & Chic Canal & D_100 49 Feb 9 6558 May13
  Chic Pneumatic Tool..100 44 Mch 15 5312 May 3
  Chicago Telephone_

- 
_100 13712 Jan 4 195 Mch 9

118 Chicago Title & Trust.100 184 Jan 4 222 J'ne 20
93 Commonw'th-Edison_100 13514 Jan 4 150 Mch 7
125 Corn Prod Ref Co com___ 10 Feb 13 1718 Apr 26
  Do do pref 

471 Diamond Match 100 103 J'ly 5 11134 Feb 5
30 Hart Shriner & Marx pt_ 9958 J'iy 5 10212 Mch 8

30.5 Illinois Brick 100 56 Jan 9 6812 May27
225 Internet Harvester Co__ 106 Feb 19 12414 May20
50 Knickerbocker Ice pref.._ 67 May 1 71 May21
  National Biscuit 100 14313 Jan 15 16112 Apr 30
  Do pref 100 126 Jan 15 13034 May28

150 National Carbon 100 103 Mch 5 12018 May20
25 Do pref 100 115 Feb 16 120 Jan 2
395 Pacific Gas & El Co 2 6234 J'iy 1 x 67 Apr 22

Do rights  2.60 May 32 .65 Apr 23
Do preferred  

343 People's Gas L&Coke_100 10312 Jan 2 118 May25
100 Pub Serv of No III corn.2 84 May202 9412 Apr 24
  Do rights    2.08 May18 2 112 Apr 24

488 Do preferred  2100 May31 210712 Apr 24
  Rumely Co, preferred.. x 9912 Apr 27 2102 May a
1,612 Sears-Roebuck com__100 140 Jan 5 194 May22

50 Do pref 100 12112 Jan 11 12534 J'ne 8
483 Swift & Co 100 9834 Jan 2 10914 Apr 4
 The Quaker Oats Co__100 215 Jan 15 291 J'ne 10

97 Do prof 100 10512 Jan 2 110 Jan 15
345 Union Carbide Co 213534 May 82168 J'no 13

Do rights  2 314 May 8 x 6 May22
190 Unit Box Bd & P Co_100 38 May 2 .173 Jan 18

1,750 United States Steel corn_ 5858 Feb 13 7234 Apr 26
  Western Stone 100 10 Jan 17 1478 Feb 7

Range for Previous
Year 1911

Lcno.:st.

21 J'ly
85 J'ly
80 Apr
2034 May,
8 May
412 Mch
15 Sep
39 Sep
7 Dec
38 Nov

9 Jan
7678 Jan
265 Jan
12613 Mch
48 Nov
10612 Sep
13158 Aug
35 Apr
38 J'ne
60 Sep
9912 Apr
3912 Sep
115 Jan
15112 Jan
113 Jan
934 Oct
78 Jan
9212 Feb
100 Sep
4978 Sep
9914 Sep

Highest.

32 Deo
94 Nov
101 Aug
3778 Dec
1212 Aug
712 Atm
25 Feb
7212 Feb
1314 Feb
50 Jan

1213 May
93 Dec
304 006
133 Nov
79 Feb:
113 May
15214 J'ne
5914 Mchi
5734 Mch.
8838 Deo ;
52 Feb
5512 Feb ;

14114 Nov
180 Deo
13738 J'iy
1538 J'ne.
78 Jan %
11034 Nov'
10334 Deo
70 Jan 1
129 May:

11714 Jan
123 Jan
100 Aug
117 Sep

14212 Dec
130 Mch
120 Mch
120 Meh I

101 Sep
•

12334 Sep
116 Sep
9734 Sep
165 Mch
10212 Feb

10858 Jan ,

192Wan
122 Mch
104 J'ne
212 Deo
10712 J'iy

1 'Dec
5012 Oct
13 Dec

7 Jan
8178 Feb
25 Jan

Chicago Bond Record
BONDS

CHICAGO STOCK
EXCHANGE

Week ending July 5.

Inter-
est

period

Price
Friday,
July 5.

Week's
Range or
Last Sale.

Am Tel & Tel coil 4s_ _1929
Armour & Co 4 ;48_1939
Auto Eleo 1st M 6s___1928
Cal Gas & El unit &ref 5s'37
Chicago City Ry 5s.._ _1927
ChicCity&ConRys 5s.d1927
Chicago Elev Ry 5s1914
Chic Pne Tool 1st 5s_a1921
Chicago Rys 5s 1927

Chic Rys 5s. _series "A"
Chic Rys 4s_ _series "A"

• Chic. Rys 4s_ _series "B"
• Chic Rys 45....series "C"
. Chic Rys coil 6s_1913

Chic Ry Pr m Mg 4s_c'97
Chic Ry Adj Inc 4s.c1927

Chicago Telephone 58_1923
Cicero Gas Co ref G M_1932
Commonw-Edison 58_1943
Commonw Mee 5s.b 1943

Cudahy Pack 1st M 5s.1924
Dia Match Con db 65.. _1920
Gen Mot 8% 1st L notes '15
Ind Steel 1st g 5s 1952

Do lit g 6s__1928
Int Har 3-yr 5% g notes '15
Lord St'l 1st M g 68_1928
Kan City Ry & Light
Co 5s 1913

Lake St El-1st 5s 1928
Metr W Side El 1st 48_1938

Extension g 4s 1938
Mil El Ry & Lt 1st g 581926
do ref & ext 4 k3s..1931
do gen & ref 5s__ _1951

Milw Gas Lt 1st g 4s 1927
Morris & Co 4 ;48 1939
Nat Tube 1st g Ss.,.,  1952
Nor Shore El 1st g 58_1922
do 1st Jo ref g 5s_ _1940

Nor Sh Gas ail' 1st 5s '37
North West El 1st 48_1911
NW GL & Coke Co 5s 1928
Ogden Gas 5s  _ 1945
Pas Gas de El ref g 58_1942
Pao Tea 1st coll tr 58_1937
Pearsons-Taft 5s 1916

4.40s  
4.60s Series E 
4.80s Series F 

Peop Gas L & C 1st 68_1943
Refunding gold 5s_ _1947
Chic Gas L&C 1st 5s 1937
Consum Gas 1st 58_1936
Mut'l Fuel Gas 1st5s1947

Pub Serv Co 1st ret g 5s '56
Sou Bell 'I' & T 1st st 5s '41
South Side Elev 4 ;0_1924
Swlit & Co 1st g 5s___1914
Tr-City Ry de Lt coil

trust lien s f Si 1923
Union Eleo (Loop) 58_1945
U S Gypsum 1st g 58_1922
US Steel 10-60-yr s f g
Western Eleo Co 5s 1922
Note-Accrued interest

J -J
-D

M - N
-A

A -
J -J
J ,, J
F A
A -
A -
J -D
F -A
F -A
J - J
Mayl
J -D
J -J
M - S
M - S
M - N

A -
M - N

F -A

M - N
J -J
F - A
J -J
F -A
- J

J -D
- N

J -J
M - N
A -
A -
F -A
M- S

A,
J J
J -J
• -D
M - S
- N

M - N
A -
M- S
J ,, J
J -D
M - N

J - J
J -J
J J

A -
A -
m - s

J - -
must

Bid. Ask.

5 92 9218

5102 Sale
#8818 8358
#98 Sale
5____ 95
10018 Sale

5.,--- 96

5871-4 871-2
5 94 9434

_
5_. 75
546 55
101 Sale

S 9834 99
10338 Sale

5102
10038 -

5107 1-0 -9

510014 10034

588 90
582 83
5-- 8214

t---- I9-34
5_ 10134
510a 10414
510038 10078
5____ 9718

_
510014 Sale
98 Sale

9812
95 --
96 --
9712 __

5101..5.8 1-01-78
5_ 103

10312
56612 10214
I 9 9812

t 94 9412
510014 10058

8212

be added

Low. High
91 Apr'12
9178 June'12
8214 Apr'12
9018 May'12
10178 102
8878 8878
98 98
92 June'12
100 10018
96 June'12
9638 Jan'12
8714 8712
94 June'12
100 Jan'12
741 June'12
4538 June'12
10078 101
9938 May'12
103 10338
10234 June'12
10033 10038
10712 June'12
9934 Apr'12

10114 May'12

10058 May'12
10518 Apr'12

9414 Apr'12
88 June'12
8212 8212
8258 May'12
10478 Apr'12
95 Apr'12

-66F8
89114 June'12
10034 May'12
10314 Apr'12
10038 Apr'12
97i8 Apr'12

10014 10014
100 June'12
98 98
92 May'12
100 May'12
10038 Mch'09
9618 mch'10
97 Feb'10
9814 Nov'll
116 May'12
10134 10134
103 June'12
10234 May'12
10134 June'12
9812 June'12
10014 May'12
9412 June'12
10012 June'12

0814 Apr'12
85 Apr'12
100 May'12
10212 Apr'12
10112 June'12
o all Chicago

B'els
Sold

No.

18
7
5

24

4

19

42

2

3
2

1;3;

Range
for

Year 1912

Low. High
x91 91
9153 9214

28214 8214
29618 9618
10134 103
88 9158
9738 99
90 95
9978 10158
96 97
9614 9738
8618 9158
9334 9518
100 100
7312 85
45.38 60
10078 10314
9738 9938

10214 10334
10212 10334
9978 10034
107 11014
29933 9934

210114 10112

210012 10058
210518 10518

9414 9414
8714 90
8212 8534
82 83

210473 10478
295 95

28934 9018
8912 9014

210034 10114
210314 10314
210038 10038
29718 9718
10014 10014
9934 101)
9534 99
29178 9218
x100 10018

116 11812
10158 10214
103 10334
10213 103
10112 10112
29634 100
2100 10014
94 9614
10014 10034

298 9814
85 89
28978 100
210212 10238
10112 103
d prices.

Chicago Banks and Trust Companies

NAME
Outstand-

in,
Stock.
(i)

American State  
Calumet National 
Chicago City 
Cont'tal & Comm Nat 
Corn Exchange National
Douglas State 
Drexel State 
Drovers' Dep National_
Englewood State 
First National 
First Nat Englewood...._
Foreman Bros B'k'g Co.,
Fort Dearborn National
Hibernian Banking Assn
Kasper State Bank.... 
Lake View State 
La Salle St National,,,,,,
Live Stock Exch'ge Nat
Nat Bank of Republic 
National City 
National Produce  
North Avenue State_ _
North Side State Say'gs
North West State  
People's Stk Yds State_
w Prairie State 
Second Security 
Security 
South Chicago Savings_
South Side State 
State Bank of Chicago  
Stock Yards Savings..,,
Union Bank of Chicago_
Washington Park Nat  
Wendell State 
w Central Tr Co of III_
Chicago Say Bank de Tr
Chicago Title & Trust_ _
Citizens Trust & Savings
Colonial Trust & Savings
Cent de Comm Tr & Say
Drovers Trust & Say.,.,,,
First Trust de Savings 
Ft Dearborn Tr&SavBk
Franklin Tr & Say Bank
GreenebaumSonsBk &Tr
Guarantee Trust & Say_
Harris Trust de Savings..
Home Bank & Trust.,,,
Illinois Trust & Savings
Kenwood Trust & Say_
Lake View Trust & Say_
Merchants' Loan&Tr Co
Michigan Ave Trust Co..
Mid-City Tr & Say Bank
Northern Trust Co 
North-Western Tr& Say
Old Colony Tr & Say Bk
People's Tr & Say Bank
Pullman Trust & Sav 
Sheridan Tr de Say Bank
Standard Tr de Savings_
Stockmen's Trust & Say
Union Trust Co 
West Side Tr &Say Bk.,
Woodiawn Tr & Say Bk

$200,000
100,000
500,000

21,500,000
3,000,000
200,000
200,000
600,000
200,00

10,000,000
150,000

1,000,000
2,000,000
1,500,000
400,000
200,000

1,000,000
1,250,000
2,000,000
2,000,000
250,000
200,000
50,000

200,000
300,000
500,000
200,000
400,000
200,000
200,000

1,500,000
250,000
500,000
100,000
50,000

4,500,000
1,000,000
5,000,000

50,000
600,000

3,000,000
200,000

5,000,000
250,000
200,000

1,500,000
200,000

1,500,000
300,000

5,000,000
200,000
200,000

3,000,000
200,000
500,000

1,500,000
250,000
200,000
500,000
300,000
200,000

1,000,000
200,000

1,200,000
400,000
200,000

Surplus
and

Profila.
(t)

4170,289
55,486

o298,637
9,191,143
5,974,296

21,308
260,855
472,962
253,511

11,744,404
y205,761
564,772
659,788

1,468,193
2142,987
220,789
271,883
547,088

1,370,514
603,772
100,465
274,131
42,379
38,966
143,586
253,623

• 3,066
153,408
107,000
214,017

2,270,812
217,040
2150,233
12,176
223,042

1,895,693
263,112

£2,031,511
216,325
481,625

1,375,874
170,836

1,804,597
14,850
52,346

190,835
234,009

2,112,847
262,964

9,464,116
274,857
258,471

6,573,016
64,911
64,644

2,690,757
2121,908
250,000
181,626
2245,825
237,491
355,831
246,720

1,436,642
85,966
283,338

Dividend Record.

In In Per-
1910. 1911. led.

0 An
10 10 J-J
____ 10 Q-J
16 16 Q-J

Beg. b us May 31 '1
8 6 Q-J
10 10 Q-J
6 636 Q-J
12 12 Q-M
10 12 Q-M
Priv ate Bo nk
8 8 Q-J

8-1-2 (¶) Q-J
10+1. 10 J-J
Beg. b us Apr 3'l1
Beg. b us. Ma y'10
10 10 Q-M
8 8 Q-J
6 6 Q-J
4 0 Q-J
634 7 Q-J
6 6 Q-J
4 5 Q-J
7 934 Q-J
6 6 Q-M

Beg. b us Nov I'll
434 80 Q-J
7% 8 Q-J
6 6 Q-J
12 12 Q-J
8 8 Q-M

0 NI-N
6 6 Q-J

None None Q-M
734 8 Q-J
6 6 Q-J
734 8 Q-J
6 10 Q-J

8+2 8+2 Q-J

8 -- 1-3-%
12 16 Q-M

Beg. b us Apr 3'l1
Beg. b us Apr 8'12

Q-J
J- J

1i:ca 12 Q-J
Beg b us Apr 10 '1
16+4 16+4 q
7+131 7 (1-.1
5% 6 Q-J
12 15 Q-J

Beg. b us Oct 20'l
Com8.b us A8pr 1(104'1

6 8 J-J
Beg. b u 02: n.. e 1(4'.1,11

8 8 Q-J

Comm
Q-J

534enee6d bjtrj.

k8+2 8+2 Q-M
6 8+2 Q-M
733 034 Q-J

Last Paid,

Jne30'12 134
Jan '11, 0
July'12, 5
July'12, 234
July '12,4
1,V.92,p1538
July'12, 134
July'12, 234
Apr '12,2
July'12 43e
NIch31'12 234

July'12, 2

July '12, 5
V.92,p, 1004
V.90,p. 1277
Jne29'12,234
July'12, 2
July'12, 134
July'12, 134
July'12, 134
July'12, 134
July'12, 134
Jan. '12, 234
Apr '12, 13-4
V.93,p. 1235
July'12, 134
July '12,2
July'12, 134
July '12,3
Jne30'12,2
May'12, 3
July'12, 13i
Dec31'08,1%
July'12, 2
July'12 13(
July'12, 2
July '12, 3
July'12, 234

July '12, 234
Dec 30 '11,4
V.92, p. 929
V.94, p.1030
July'12. 234
July'12, 3
July '12,3
1V.92,p1004
July'12, 4
July'12, 13(
Apr '12, 134
July '12, 4
OV .91 ,p1221
1V.92,P1004
Jne29'12,2
Jan '12,4
V.92,P. 1537
July'12, 2
July '12, 2
July'12, 1%
Sept 6 1910
July'12, 3
Jne29'12, 2
Jne30,12, 2
July'12, 234

*Bld and asked Prices: no sales were made on this day. # June 14 (close of business) for national banks and June 15 (opening of business) for State nstitutions. I Noprice Friday; latest price this week. Sept. 1 1911. 11 DIvIdends not published. stock all acquired by the Cont. & Comm. Nat. Dank. a Due Dec 31. b Due June.Due Feb. d Due Jan. 1. k Also 20% in stock. o April 22 1912. q Dividends are paid Q-J, with extra payments Q-F. a A dividend of 50% paid In 1911 on SecurityBank stock, to provide capital for the new Second Security Bank. V. 93, p. 1235. 4 Dec. 30 1911. o 134% of this is a special dividend. w Prairie State Bank to b4merged into the Central Trust Co.: see V. 94, p. 1293, 957. z Sales reported beginning April 18. y Apra 18 1912. z April 19 1912.
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCH
ANGE

DAILY. WEEKLY AND YEARLY.

Week ending
July 5 1912.

Stocks.

Shares. Par Value.

Saturday  153,867 $14,759,200

Monday  244,235 23,207,000

Tuesday 417,580 39,597,500
Wednesday  535,134 49,433,400

Thursday 
Friday 305,715 27,746,500

Total  1,656,537 4154,743,600

Railroad;
(fee.,
Bonds.

$1,213,500
2,748,000
3,183,000
2,527,500

HOLIDAY
2,209,000

Stall
Bonds.

$11,881,000

$30,000
77,500
72,000
87,000

U. S.
Bonds,

$10,500

61,000

$327,500 810,500

Sales at
N:ric York Stock

Week ending July 5.

1912. 1,911.Exchange.

Stocks-No. shares_ _ 1,656,537 1,112,619
Par value  $154,743,600 8103,199,850

Bank shares, par $6,300 $16,400
Bands.

Goverinnent bonds_ _ _ $10,500 8118,000

State bonds  327,500 1,088,000

RII, and misc. bonds 11,881,000 9,337,600

Total bonds $12,219,000 $10,513,500

Jan. 1 to July 5.

1912. 1911.

70,889,210 55,540,608
$6,409,334,175 $4,939,344,600

$331,600 $1,260,500

$988,000 81,616,500
13,681,5(10 71,668,000

402,051,000 401,449,500

$416,723,500 8477,734.000
--

DAILY TRANSACTIONS AT THE BOSTON AND 
PIIILADELPIIIA

EXCHANGES.

• Week ending
July 5 1912.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday  
Friday 

Total

Boston. Philadelphia.

Listed Unlisted Bond Listed Unlisted Bond

shares. shares sales shares, shares sales.

6,656 6,257 $27,000 1,905 2 147 $15,200

13,730 14,769 52,000 6,037 3,799 175,100

22,097 15,833 43,000 14,901 6,427 37,000

26,073 14,694 50,000 10,647 5,685 26,700

 HOLID AY 
24,195 12,766 20,000 10,421 5,924 96,000

92,751 64,319 $192,000 43,917 23,982 $350,000

Inactive and Unlisted Securities
All bond prices are now "and interest" except where 

marked "

Street Rail ways

New York City
Bleeck St & Ful Fy stk_100

1st mtge 48 1950 J-J

B'y & 7th Ave stk 100
2(1 mtge 55 1914 J&J

Broadway Surface RR-

Bid

20
70
170
9934

Ask

25

185
10014

1st 53 1924 J&J 103 104

Cent Crosstown stock __100 5 10
1st nage Gs 1922 ____Al-N 103 106

Con Pk N & E Riv stock_100 10 15
Christopher&lOth St stk 100 132 140

Dry Dock E 13 & B-
1st gold Is 1932 J-D 99 10112
Scrip 55 1914  F-A I 42 48

Eighth Avenue stock_ _100 315 __ _

Scrip as 1914 F-A f 99 101

42d & Or St Fy stock_ __100 285 310

42d St M & St N Ave_ __100 -
1st as 1910  M-b f 99 166-
2nd ins as Jan 1 1915___ / 751st

Ninth Avenue stock.. _100 160 ii6
Second Avenue stock. _100 2 6

Consol Is 1948 ctfs  F-A / 42 45
Sixth Avenue stock_  100 125 135

Sou 13oulev 55 1945 J-J 83
So Fer 1st Is 1919. A-0 90 95
Tarry WP dc M 55 '28 __M&S f 75 80

28 It 29th Sts Is '96 ctfsA-0 f 22 28
Twenty-third St stock _106 250

_-Union Ry 1st 5s 1942__F-A 104 105

Westchester let Is '43_J-J 93 96

Yonkers St lilt Is 1946.A-0 90 95
Brooklyn

Atlan Ave ItR con 59 '31A-0 102 103
BB&WE 5s 1933,.....A-0 96 100
Brooklyn City lilt __ __10 164 166
Bklyn ligts 1st 58 1941_A-0 99 102
Bklyn Queens Co dr Sub-

e let g Is '41 op1916_J-. _ 9812
e 1st con 5s '41 op '16 lit-N 97 99

Coney 151 & 13klyn 100 101 105
1st cons g 9s 1948____J-J 80 00
Con g 4s 1955._  J-J 77 82

Brk C & N 5s 1939_ __J-J 06 1(20

Nassau Eiec pref 100
1st Is 1919 A-0 102 104

N Wmsburg & Flatbush-
1st 4As July 1:141__F&A 92

Steinway 1st Gs 1922.__J-J 100 10312
Other Cilia:

Buffalo Street By-
1st consol Is 1931 _ _F-A 105 10512

Deb as 1017 .4-0 10412 105
Conn ity & Ltg com_100 79 81
e Preferred  100 80 82

Federal Light ek Trw _100 34 37
greferrea   IOU 80 ____
Havana Eiec sty L &P 100 80_
e Preferred  100 90 06
Louisv St Is 1930  J-J 105 10512
• New On Rys & Lt corn 100 35 - _

e l'referred 100

eN Y %Veatch & Bost Ity-
1st g 4Ms 1946 J-J

75

100

77

10018

0 Pub Serv Corp of N J-Sec Stk E x list

Tr etfs 2% to 6% perpet 10934 11014

North Jersey St Ry_100 75 90

1st 45 1948. M-N 8112 8214

Cons Tract of N J__ _ _100 7734 78

1st Is 1933. 10414 10134

New'k Pass Ry Is '30_J-J 10712 108

Rapid Tran St Ry 100 235

1st Is 1921 A.0 103

J C Hob & Paterson-
4s g 1999 8014 81

So J Gas El & 'frac_ _100 130 133
Gu g 53 1053   M-5 9912 100

No Hud Co By 63 1914 J-J 10212 10234
Con M Is 1928 J-J 10312
Ext 58 1924._ _M-N 99 61-

Pat sty con as 1931._J-D 116 118
2(1 68 1914 opt ___A-0 100 102

Republic Ity & Light _100 2812 30
Preferred  10 X 8012 82

Trent P & H Is 1943 __J-D 97 100

Street Rail ways-Won.)
United Rys of St L-
Com vot tr ctfs 100
e Preferred 100

Wash Ity & El Co IOU
Preferred  IOU
4s 1951 J-1)

Electric, illas cc Power Cos
New York city

Cent Un Gas Is 1027
e King's Co El L P Co_ _100
New Amsterdam Gas-

1st consol 53 1948__  J-J
NY&EltGas 1st 53'44 J-J
Consol Is 1945 J-J

e N Y Mutual Gas L-- -100
N Y & Q El L & Pow Co_100
Preferred  100

N Y & Richmond Gas _100
North'n Un 1st 55 1927 M-N
Standard Gas L corn_  100

Preferred  100
Is 1930 M-N

Other Cities.
Am Gas & Mee com 50
Preferred  50

Am Lt & Trac corn 100
Preferred  100

Amer Power & Lt com 100
Preferred  100

Bay State Gas 50
Binglf ton (N Y) Gas Wk

1st g 55 1938 A-0
Buffalo City Gas stock _ _100
Cities Service Co corn_ ....100

Preferred  100
Con Gas of NJ 5s 1936_ _J-J
Consumers' L H & Pow-
55 1938 J-D

Consumers Power (Minn.)-
Ist&ref Is 1929op'14_M-N

Denver G & El Is 1949_M-N
Elizabeth Gas Lt Co_  WO
Essex & Hudson Gas _100
Gas its El Bergen Co_ _100
e Or Rap L 1st Is '15_5-A
Gr't West Pow Is 1946_J-J
Hudson County Gas _100

e 1st Is 1949  
Indiana Lighting Co_ _100
4s 1058 opt F-A

Indianapolis Gas 50
1st g Is 1952  A-0

Jackson Gas 58 g 1937 __A-0
eLaclede Gas preferred __10C
Madison Gas as 1926._ A-0
Narragan (Prov) El Co _50
Newark Gas (3s Apr'44_Q-J
Newark Con-sot Gas 100
e Con g Is 1948  J-D
Hud L II & P 5s 1938 A-0

Pacific Gas & E com.. _100
Preferred  100

Pat & Pas Gas & Elee 100
e Con g Is 1949 M-S

St Joseph Gas 58 1937  J-J
Standard Gas & Elec(Del) .50

Preferred  60
eConv s f g 6s 1926opJ-D

United Electric of N J_100
1st g 4s 1949 J-D

Western Power corn _ _ _100
Preferred  100

Western States Gas&Elec-
1st & ref g Is 1941 op..J-D
Telegraph and Telephone

e Amer Teieg & Cable  100
e Central & South Amer_100
Comml Un Tel(N Y) __25
Empire & Bay State Tel _100
Franklin  100
e Gold & Stock Teleg_100
e Northwestern Teleg_ _ _50
Pacific & Atlantic 25
a Pac Teiep & Teleg pref_100
Southern & Atlantic 25
South Bell Telep & Teleg-

1st g Is 1941 op 1916_J-J

Bid Ask

Ferry Companies
13 & N Y 1st as 1911.__J-J
N Y dr E R. Ferry stock_100

1st Is 1922 M-N
N Y & Hob Is May '46_J-D
Hob Fy 1st 5s1946. M-N

NY & NJ 53 1946___J-J
10th & 23d Sts Ferry_ __100

let mtge 5s 1919 J-D
Union Ferry stock ..... 100

1st Is 1920 .. M-N

Short-Term Notes
Amal Copper Is 1913 _A-0
Bait & Ohio 4;is 1913...1-D
Bethiett Steel 6s 1914 __M-N
Ches & Ohio 4 ;is 1914 _J-D
Chic & Alton Is 1913 __M-S
Chic Eiev Itys Is 1914_ J-J
CM /lam & D 48 1913___J-J
Erie as Aprll 8 1914_A-08

Coll Is Oct 1 1914 ___ A-0
Coll Is April 1 1915_ _A-0

eGeneral Motors Gs '15.A&O
Eludson Companies-

as Feb 1 1913 F-A
6s Oct 15 1913. „A&015

Int & Gt Nor Is 1914 F,A
Inter Harvester Is '15_F&A
K 0 Ry & Lt 6s 1912_31-5
Minn & St L g 5s 1913 _F-A
,llo Kan & Tex 55 1913.M-N
Alissourl Pacific 5s 191.9_J-D
Nat ilys of Mex 4 '13.J-D
eN YC Lines Eq Is 1912-22

454s Jan 1913-1925_ _J-J
4345 Jan 1913-1927. _J-J

N Y Cent 434s 1914 _  M-S
St L & S F Is 1913 opt J-D
South Ry g Is 1913  F-A
Wabash 4345 1913 _ _M-N
Westingh'se El & Ai us 1913
e 5% notes Oct 1917_A-0

Railroad
C Chic & Alton com____100

C Preferred   _100
e Chic St PM & Om __100

e Preferred  106
e Colo & South com 100

C tat preferred 100
e 2d preferred __100

e N Y Chic dc St L com -100
C 1st preferred. 100
e 2d preferred 100

Northern Securities Stubs_
Pitts Bess & Lake Erie_50

Preferred  Ill
a Railroad Securities Co-

Ill C stk tr ctfs Ser A
West Pac 1st 5e 1933 _M-S

Standard Oil Stocks
Anglo-American 011 El
Atlantic Refining  100
Borne-Scrymser Co  100

10212 104 Buckeye Pipe Line Co_ 50
13112 133 Chesebrough Mfg cons__100

Colonial Oil 100
10112 10212 Continental Oil  100
10-114 10512 Crescent Pipe Line Co...50
101 103 Cumberland Pipe Line_100
185 ____ Eureka Pipe Line Co_  100
55 60 Galena-Signal Oil corn _1(81

766 685 
Preferred  100

Indiana Pipe Line Co _503 0 
101 102 National Transit Co 25
60 New York Transit Co_ _100
90 100 Northern Pipe Line Co __WC
10412 106 Ohio 011 Co  25

Prairie 011 & Gas 
*81 85 Solar Relining 

10‘)
100

*4712 49 Southern Pipe Line Co 100
352 354 South Penn Oil 100
108 11012 Sou West Pa Pipe Lines 100
7112 73 Standard Oil of Calif_ _100
8412 85 Stand Oil of Indiana _100
.718 gig Standard 011 of Kansas WO

Stand 011 of Kentucky 101/
012 101 Stand Oil of Nebraska 101/
3 412 Stand Oil of NJ (old). __10()

107 109 Stand 011 of N J 100
x88 90 Standard Oil subsidiaries_
98 100 Standard Oil of N Y 100

Standard 011 of Ohlo_ _100
100 102 Swan (lc Finch _.l00

Warrants (when issued) _
90 92 Union Tank LineCo _109
96 9712 Vacuum 011. 100

38071 8812 
Waters-Pierce Oil 100
Washington 011 10

142 I 

09 100
138,734 1488114

105 _
40 45
71 73
34 90
83 88
99 102
90 100
104 109
69512 08
123 12612
98 100
106 ____
100 ---- Industrial and Miscellaneous
62 6212 Adams Exp g 4s 1947 _J-D

9112 9214 Alliance Realty 100
92 9312 Amer Bank Note com__50
103 10312 Preferred   50

90 04 American 1300k 100
*2338 24 American Brass 100
*50 51 American Chicle corn_ 10()

100 101100Preferred  
90 05 Am Graphophone com__100

8212 8312 Preferred   100

32 33 American Hardware_ _100

58 59 Amer Malting as 1914 _J-13

Amer Press Assoc'n__ _ _100

9212 95 Am Steel Fdy as 1935 _A-0

Deb i 4n ss 1.9r2e3 F-A
Surety  

y 

65 72 Am so

112 119 AmDeerbicgan6sT1h9re39 M-Nad pre:__ _.5

108 115 Amer Typefounders com.100

63 74
40 50 

Preferred  100

117 125 Amer Writing Paper__ _100

120 121 elst s f g 5s '19 red 105..J-J

0657,5 Ati Gulf & W I SS Lines_11005 0 
Preferredofitr 00

92 96 
Cg 55 1030 j_

100 10012 
Baprnreefyer&reSdmith Car com_110000

1412
4518
91
9414
85

1458
4514
02
95
8512

Tobacco Stocks
(See also Stock ExchangeList)
British-American Tobac.£1
Conley Foil 100
lielme (Geo W) com_100
C Preferred  100

Johnson Tin Foil &Metal 100
MacAndrews & Forbes __100
Porto-Rican-Amer Tob_100
Reynolds (R J) Tobacco_100
United Cigar Stores Corp100
Weyman-Bruton Co_ _100
e Preferred  100

Young (J S) Co 100

Bid Ask Indust and Miscell -(Con.)
95 100 131155 (E W) Co corn 50
8 15 Preferred  50
45 55 Bond .& Mtge Guar . 100
9914 100 Borden's Cond Milk com.100
10/12 L06 Preferred 
98 100 British Col Copper Co__1_0_(Z
25 36 Casein Co of Amer com _100
60 70 Preferred  

16622 24 Casualty Co of America_ 160 
96 99 Celluloid Co ... ,100

City Investing Co 100
Preferred .  100

10038 10034 6 Clain (H B) Co corn _100
100 10014 e 1st preferred_ 100
103 10314 e 2d preferred 101,
9912 9934 Consol Car Heating_ _100
9914 9934 Consol Rubber Tire __  100
98 9814 Preferred  100
9938 9958 Debenture 93 1951 A-0
10078 10118 e Crucible Steel com 100
9938 995 a Preferred  100
9878 9918 Davis-Daly Copper Co___10
9912 100 e Diamond Match Co.. _100

duPont ( 1) de Nem Pow 100
9934 10014 e Preferred 100
9934 10014 e Gold 43,5s 1936 J-D
98 9812 Empire Steel & Iron corn 100
10038 10058 Preferred  100
9612 9712 e General Chemical corn_100
90 92 e Preferred 100
9914 9912 Goodrich (B F) Co corn,
9312 9412 Preferre‘: ...... 100
9818 9812 Greene-Cananea  26

b412% 4.40 e Guggenheim Explor'n_2;
6412% 4.40 e Hackensack Water Co-
0412% 4.40 Ref g 9s '52 op 1912_ _J-J
9978 10018 Havana Tobacco Co_ _1011
9978 10018 Preferred  _100
10038 1(),(52 1st g Is June 1 1022 __J-D
90 94 Hecker-Jones-Jewell M11110,4
101 10112 1st as 1922 M-s 102
9612 9712 Herring-Han-Marvin _100 10

Hoboken Land & Improve1
1st Is Nov 1030 Ai-N

20 24 flocking Val Products_1011

31306 4135 13 Houston 011 corn ctfs _  100
1st g 5s 1961  J-J

155 161 Pref ctfs 100
3812 42 e Ingersoll-Rand corn. _100
73 75 e Preferred 100
67 71 Intercontin Rub corn_  101)
57 59 Internal Banking Co_  100
103 112 International Nickel__  100
87 9078 Preferred  10()

1st g 58 1932 A-0
*31 35 International Salt 100
*65 72 1st g Is 1951 A-0

International Silver coin 100
8818 Preferred  100
8334 85 1st Its 1948  _J-D

Internat Smelt & Reg_ :.00
Kayser (Julius) & Co_ _100

.2234 23 1st preferred 100
417 425 e Lackawanna Steel _ _100
130 160 e let con Is 1950 A1-S

•157 160 e 1)eb Is 1915, A1-b
750 900 Lanston Monotype 10()
150 170 Lawyers' Mtge Co 100
850 950 Lehigh Val Coal Sales...51/
*55 60 Madison Sq Garden Stubs __
68 78 Manhattan Transit 20
340 350 hionongahelaR Con C&C_50
225 235 Preferred  50
140 150 Mortgage Bond Co  100

*100 110 e National Surety 1011
640 44 e New York Dock com 100
300 315 e Preferred 100
127 130 N Y Mtge & Security_  10
*96 98 N Y Transportation 20
283 285 Niles-Bem-Pond corn_ _100
525 625 Nipissing Alines  •  6
265 275 Ohio Copper Co 10
630 650 e Ontario Sliver 100
152 159 Otis Elevator corn 100
180 186 Preferred  10-.,
230 235 Pittsburgh Brewing 50
215 225 Preferred  511
360 370 e Pittsburgh Steel pref __100
230 260 Pope Mfg Co corn 100 30

z)20 950 Preferred  
00 7380 385 Pratt & Whitney pref._1100 1041

2550 575 Producers 011 . 1
06 

14120
480 500 Realty Assoc (13klyn)...1100 
185 195 Royal Bak Powd com_100 210
175 225 Preferred  100 109
*75 125 e Run:rely Op Co pref  100 10012
60 70 Safety Car Heat & Lt_10 x118
168 174 e Sears, Roebuck & Co 10 189
*33 36 e Preferred 100 12312

1100 1500 Singer Mfg Co  100 x280
South Iron ek 8 com _ _100 1

Preferred  100 2
Standard Coupler cons  100 30

*3058 3078 Preferred  10 108

290 305 e Standard Milling Co_ __10 30

180 197 a Preferred 100 63
107 113 e 1st Is 1930 /41-N
185 200 Stern Bros pref 100
197 204 a Studebaker Corp corn _100
283 293 e Preferred _  100
287 292 Sulzberger dc Sons Co pf_100
256 257 Texas & Pacific Coal_ _10
215 e Texas Pacific Land Tr_100
113 115 Title Ins Co of N Y  1
185 200 Tonopah Mln (Nevada)_

Trenton Potteries com _110000 5,
Preferred new 

I 8312 8412 Prow Directory,  100
118 120 Union Typewriter corn _IOU
•48 4912 1st preferred  1
.53 54 2d preferred...100
169 175 United Copper _ 100
135 138 Preferred  100
223 227 U S Casualty 100 f6S -
105 108 U S Envelope corn 100
38 50 Preferred    100
78 90 e U S Express 100
13812 13912 U S Finishing 100
100 102 Preferred  100

1.6612 10112 Con g Is 1929 
77 1st g 5.9 1919 

69 72 e U S Indust Alcohol_ _100
315 325 e Preferred 10
*912 5 U S Steel Corporation-
47 50 Col s f Apr 5.9 1951 op 1911
100 103 Col s f Apr 5s 1951 not opt
10012 102 (IS Tit Cu & Indem 100
312 4 Westchester & Bronx Title
9018 9014 & Mtge Guar 100
738 8 Westingh'se Air Brake 5U
1312 14 e Woolworth (F W) Co_ _100
64 66 e Preferred 100
10 20 Worthington(1311)Co pf_100
70 80

Bid
70
120
290
127
10712
•5.34
112
50
110
141
51
100
86
86
86
80
15
55
/55
17
93
*2
10412
180
94
-
5
40
147
108
7812
10834
*10
*5912

87
7
10

1 62

104
12
58
16
7012
105
98
1312
85
315
115
10012
2
4712
120
12912
110
12212
83
107

9312
9134
225
242
.212

*1412
*45
105
228
2012
35
210
*5
87
*712

2
75
101
*8
*38

86
32
91
9912
99
91
120
*651
4

25
42
10712
10712

12

97
11712
93
85
100
100
95
4234
10334

114
114
90

160
*13734

9612
116
106

Ash
so
125

128
108
6 .
2
62 .
120
143 '
63
101
90
90 •
90
90 !
17
59
60
1714
9358
214

105
190
9912
$812
10
45 •
155

-fr •
109
1018
60

89
8
15
65

104
20

_ --
1312
62
1612
71
_

1414
90
320
120
10112
4
49

111
12512
86
108

7954 -

9414
93
228
245

71
2
20

109
233 !

45
215
6 i
90
734
916 '
212
78
10212

812
39 ,
-
31
77

125
118
215 ,
111 •
10112
119
192
124
286
2
4
40
112
32
65
86
89
3312
93
101
102

iig-
678
7
55
40
43
110
110
1
15
205
101 '
11812
96
90
105
105
100
4414
10434

11434
11434
98

166
139
98
11612'

• Per share. b Balls. a Sells on Stock Exchange: see sales-record on a preceding page, 1 Flat prier
). a Nominal. s Sale price I New stook, x Ex-div, y Ex-rIghta.

'Includes all new stock dividends and subscriptions.
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BOSTON STOCK EXCHANGE-Stock Record, Daily, Weekly and Yearly

SHARE PRICES-NOT PER CENTUlf PRICES

Saturday
June 29

Monday
July 1

*10738 10753

*214 217
*12612 127
*203-
*96 Iii
297 297
.13 15

-97-8
*51 54
e____ 169

*___ 270
*125 12512
125 125
*85 86
*126 128

1912 20
*7712
13353 13334

17512 17512
*____ 58
*16/53 16973

4;5"
*9414 8578
*loo lot

*6033 6138
100 100

414 412
1914 20

12912 12912
*121 122
14458 1447;

-55- 9i0TI-2
*80 8112

*10012 103
*733 8

*1312 14
*1412 1512
*291 291
17712 178
9014 9014
9512 9512

*218 220
414 414

100 100
*97 09
15212 153
593 --
161 161
1639 1612

10413 10412
*29 2912
*2873 30

214 214
201 201
5112 5113
*29 291:
7034 711:
11138 11138

9 9
612 612

*47 48
85 85
3114 3112
512 512

*.45
814 814
312 311

44 4414
7534 76
525 525
*24 25
*3334 3414

-ao- 16-
.534 578
1312 1312
1253 1234
5 1-16 519
*54 55
1014 1012
3334 34
*133 13;-;
1914 1914
1912 1934

*61 6212
8914 8914
3438 3412
234 23.,
112 133
39 39
*718
1334 14
*7 732
1114 1114
2812 281;
*3 31:
7034 71
22 2218
*4 414
The 71:

3012 31
*614 751,, 5_,
912 9.1
58 5814

*121 123
1914 1914

*9212 93
2134 2173
*338 358
16 1614

*.60 ' .70
46 46
214 214
44 45
7 7
338 353

4412 4434
4938 4934
*214 212
11 11
6314 6314
*4 412
*614 612

*112 113
2 2

*10738 10738
*10238 10234
*215 217
*12612 127
*203 - - - -
*96 97
*295 ____
*13 15
*78 --__

978
*52 55
*_-- 169
*____ 112

270
125 125
125 125
8434 8514

*12512 128
20 • 2033
7712 7812
13413 13434

*iii 180-
*_ _ _ 58
16934 17019
*9014 9034
*160 __
*85 8578
100 100

6114 6114
9934 9978
414 412
20 20
12934 12934
121 12134
14173 14512

93) 9012
*8U' 8112
',MON 103

*738 8
*1312 14
1412 1412
290 294
17758 17814
90 9038
95 9512

220
414 438

100 100
93 98
153 153
*93_
161 1-i - 112
1684 17

10113 10434
2514 2914

*2834 2912

201 202-
• 51 51
2938 2912
71 7134
11133 11138

9 9
*612 7
43 48
8533 86
3134 317;
*512 534

.45 .45
819 814

*312 4

45 4738
7512 76
530 530
25 25
3313 3314

.05
5912 6012
6 6
1333 1333
1214 1234
5 1-16 514
55 56
1014 1038
34 3412
*138 134
*19 1912
1912 1912
6212 63
89 8934
3433 3458
*234 2150
*134 2
3834 39
*718 717
13 137),
*7 711
11 11
2813 2812
*3 312
71 7112
2173 22
*4 41:
712 71:

3034 31
612 612
51s 514
934 978

*53 5838
122 122
1933 1938
0212 9212
2112 22
333 338
1613 1614

.65 .65
46 4714
213 214
45 45
634 6.3,
314 314

4434 4513
50 5033
212 282
11 111:
6312 6312
*334 414
*614 61:
110 110

219 21a

Tuesday
July 2

K10773 10818
10234 10234
21512 21512
127 127

*204 208
9614 9614

*295
*13 15
*78 --

978
*53 55

*__..... 169
112 112
*___ 270
125 125

*12412 125
*___. 85
128 123
2012 21
7812 80
13434 135

176 1'16-
- -- 58
17014 17012
*9012 91
153 158
85 85

*100 10012

61 6112
9934 100
*414 434
1914 20

13034 13114
121 12112
145 14512

-65 9014-
*80 8112
102 103

733 738
*1312 14
*1412 15
290 29214
179 18014
90 90
9512 9512
219 220
*413 438
100 100
*98 100
153 15312
*93 __
16153 162
17 17

10413 10412
2834 29
2734 2873
2 2

203 203
5112 52
*29 2912
7133 7214
11214 11238

9 914
*612 634
4714 4734
8512 86
3173 3238
512 512

1..45 .48
8 813
*312 334

"iiF2 4713
7513 7613
520 530
2134 2134
34 34

.05
5312 60
*534 6
1334 1413
1214 1214
5 1-16 514
55 551-
1014 1038

*3334 3414
*114 158
19 1914
1934 1934
62 63

8913
3114 35
234 234
134 134

39 3914
713 712
1383 1334
*7 712
11 1114

*2814 2834
*3 312
7034 71
2214 2214
*4 414
773 773
31 31
614 614
513 512
912 934
58 - 58
110 120
1914 1938
9212 9212
22 2233
312 312
1614 17

.75 .75
46 4712
2 218

*43 46
718 718

*333 312
4514 46
50 5012
*214 212
1112 1112
6312 6312
*334 41
*614 612
112 112

21a

Wednesday
Jvly 3

Thursday
July 4.

Friday
July 5.

10353 10853
10233 10238
216 217
127 127
206 206
9514 9614

*296 298
*13 15
*78 80
* 958
*53 55
* 169
iii 112
• _ _ 270

i.2 -5 12514
*12412 125
• __ 85
127 127
2012 2012
79 7912
13412 135

-
17512 17512
• -- 58
16812i 16914
*90 9012
3156
85 -817-8
10013 10012

6114 6114
100 100
*414 412
19 19
129 13112
12112 122
14514 146

-651-4
8112 8112
102 103
*738 8

*1312 14
*1412 1478
294 294
18014 1803s
8912 951
95'12 96

i,21912 220
*413 433

5100 103
*98 100
153 153
*93
163 0
1634 17

10414 1041.
29 29i;
29 2914
*2 21,
203 20757,
5118 5118
2914 2914
71 7213
11134 1127s

914 038
*612 7
47 48
8434 86
32 3233
512 534

6.45 .50
833 838
*312 334

451, 4712
7534 76
525 531
*24 2412
3312 3353

59 59
*534 6
1334 1334
12 12

1.5 1-16 513
5413 54.34
1013 1014
3313 34
*138 133
1812 19

*1914 1938
6212 6212

8914
3414 3434
*231 3
*134 173
38 3838
713 718
1314 14
*718 712
1114 1114
2814 2834
3 3
70 7014
2214 2214
4 4
773 778
3078 31
614 614
*5 514
914 914

*5712 53
118 12014
1913 1933
0212 9234
2134 22

2 312
14.. 3 3 183'4

.75
4512 4673
2 218
44 45
673 7
312 312
40 4714
50 50
*214 217
1114 1112
63 64
*373
612 613

111 112
*21a 21,

Last Sale
Last Sale
Last Sale
Last Sale
Lent Sale

Last Sale

Last Sale

Last Sale

10812 109

217 217
*12612 127
*204 -
96 9514

14 .1 ne 12
80 J'ne'12
1233 Jan'12
5212 J'ne'12
169 J'ne'12
__ 112

272 Apr'12
125 12514
125 125

80
127 127
2014 2014
78 7818
13473 135
13473 13473
206 206
0176 180
50 May'12
16813 169
30 June'12
01513
*85 85112
*100 10012

*6034 82
100 100

414 414
19 19114

12934 131
121 12134
14512 14512

Last Sale 2912 Meh'12
9013 9012
81 8112
100 102

738 738
1312 1317
1413 1412
295 295
180 18114
8912 8934
90 96

*488 433

;a/ foil
15313 15312

Last Sa/r)90 3,11.11'12
163 16512
*1512 1612
10414 10113

-.20.- -2-9-1-2

205 207
5112 5117
29 29
70 7112
112 112

Independ-
"once Day
Holiday

Last Sale

Last Sale

Lag Sale

Last Sale

91.2 912
612 617
47 47
8273 813.!
3118 3218
512 512

8 814
*31.2 4

4433 4534
75 7512
530 511
2412 2112
3134 33

.06 June'12
59 59
573 6
1312 131-
1117 1171.
510 53113
5134 551,
10 161.
33 337.-

138 June'12
10 19
1914 1914
61 01
8812 89
34 35

*134 -17-2
3734 3812
714 714
1312 14

7 June'12
*11 1112
2713 28
*3 312
70 7033
2112 2178
4 4
*712 734
x2934 3012

--6i"2 912
*57 5734
*119 120
19 19
92 9212
2112 2134
312 312

1613 1713
.75 .75
4334 45
218 213

*42 45
6 638
312 312

4714 48
4973 50

10 -17631;
0213 63
June'12
614 614

111 111
*213 213

Sale;
of 23.3
1Veek
Shares.

28
5

106
98
4
26
6

6

38
345
50
26

2,169
426
581
2
2
29

3,511

4
68
90

•
138
336
475
310
602
300

1,731

387
9

138
26
25
735
76
592
862
306
21
300
19
3

184

215
115
400
648
244
100
684
792
171

17,498
100

790
115
772

0,111
6,823
840
400

1,050
5

15,891
1,680
211
60
586

904
275

2,670
1,340
755
685

2,347
670

400
328
0.37
82

3,118
450
130

1,660
195

12,195

260
260

567
1,231
295
88

2,453
155
605
870
105
420

1,320
120
779
460

10,266
550

3,550
525
52
348
500

21,632
1,186

10
800
217

140
106
80

STOCKS
BOSTON STOCK
EXCHANGE

Range since January 1
On basis ol 100-share lots

Lowest. Highest.

Railroads
Ateh Top & Santa Fe_100
Do pre! 100

Boston & Albany 100
i1oston Elevated 100
Boston & Lowell 100
Boston & Maine 100
Boston & Providence_100
Boston Suburban El Cos..
Do pref 

Boston de Wore Eleo Cos_
Do pref 

Chic Juno Fly & USY.100
Do pre 

Connecticut River_ _100
Fitchburg, pref 100
Ga Fly & Elec stmpd_100
Do proi! 100

Maine Central 100
Mass Electric Cos_ __ _100
Do pret Stam ped _100

N Y N U & Hartford_100
Northern N it 100
Norwich & Wor pref_100
Old Colony 100
Rutland pref 100
Union Pacific 100
Do pret 100

Vermont & Mass 100
West Ead St  50
Do pref  50

Miscellaneous
Amer Agricul Chem_ _100
D pref 100

Amer Pneu Servic5_ 50
Do pref  50

Amer Sugar Reflu 100
Do pret 100

Amer Tel,p & Teleg_100
Amer:can Wooleu 100
Do pref 100

Amoskeag Manufacturing
Do pref 

Atl Gulf de W I SS L_100
Do pref 100

East Boston Land 10
Edison Elea Illuns 100
General Electric 100
Massachusetts Gas Cos100
Do 0_•et 100

Mergenthaler 00
Mexican Telephone 10
N E Cotton Yarn 100
Do pret 100

N ki Telephone 100
Vortiand (Me) Elec 100
Pullman Co 100
Reece Button-Hole_ 10
Swift & Co 100
'Torrington  25
Do pre  25

Onion Copper L & M 25
United Fruit 100
Un Shoe Mach Corp  25
Do pret  25

11 S Steel Corp 100
Do prof _. 100

Mining
Adveuture Con  25
Algomah Mlnlnu•  25
  25

Amalgamated Copper 100
.in Zinc Lead 'le 3m.. 25
Arizona Corn'l ars dep..
Jonanza Dev Co  16
'dos &Corbeop deSilMg
Butte-Balaklava Cop.. 10
lutte Coalition  15
3utte& Sup Cop (Ltd) 10
Jalumet & Arizona.... 10
Jalumet & Heela  25
Jentennial  25
Aline Cooper 
Jons Mereur 1
Apper Range Con Co 100
Daly-Wes;  20
!:ast Butte Cop Min_ 10
e'ranklin   25
Giroux Consolidated._ 5
Granby Consolldated_100
Greene Cananea  20
floncock Consolidated 25
Helvetia Copper  25
Indiana Mining  25
Inspiration Consol C.. 20
Island Creek Coal  1
Do prof  1

Isle Royale Copper  25
Kerr Lake  5
lieweenaw Copper..  25
Lake Copper Co  25
La Salle Copper  25
Mason Valley Minea......5
%fess Consol  25
Mayflower  25
811aml Copper  5
Michigan  25
Mohawk  25
Nevada Consolidated.. 5
New Arcadian Copper 25
Niplssing Mines  5
North Butte  15
North Lake  25
0 lbway Mining  25
Old Colony  25
Old Dominion 25
Osceola   25
Pond Creek Coal ...... 10
Quincy  25
Ray Clnsol Copper_ 10
.3anta Fe Gold & Cop_ 10
Shannon   10
South Utah 5.1 de S  5
Superior  25
Superior& Boston LIIn 10
Tamarack  25
Trinity  25
Tuolumne Copper...... 1
U S Smelt Ref .56 Min- 50
D pref  50

Utah-Apex Mining...._ 5
Utah Consolidated  5
kitall Copper Co  10
Vic .oria  25
Winona  25
Wolverino  25
1Vvanc3ott   25

10373 Feb 10
10112 Jan 12
215 J'ne 25
127 J'ne 25
204 J'ne 10
96 May28
297 May 8
13 Jan 24
75 Jan 25
12 Jan 6
51 May14
165 May 6
10812 Jan 2
271 Jan 3
12214 J'ne 1
121 J'ne 12
8434 J'ly 1

a127 J'ne21
19 May 6
7612 J'ne 26
13812 1May18
13478 J'ly 5
209 J'ly 5
r174 J'ne 14
41 Jan 2
16012 Feb 1
90 J'ne 3
158 J'ly 2
83 Apr 15
100 May 13

5814 Feb 28
20058 J'ne 24
312 Mch 13
14 Mch 26

11434 Jan 10
11512 Jan 4
13712 Jan 2
25 Jan 31
80 Feb
77 Jan 3

39014 J'ne 21
7 Jan 4
1212 J'ne 8
1034 Jan 2
280 May23
155 Jan 2
8834 May 7
9312 Jan 5
217 J'ne 21

21211.Ich 14
100 J'ne 13
98 J'ne 28
152 Jan 2
7212 Jan 17
158 Feb 1
1334 Jan 2
9812 Jan 2
27 May b
28 Jan 5
.85 Jan 0
178 Jan 20
4014 Jan 15
2753 Jan 10
5838 Feb 13
10713 Feb 13

514 Mch 21,
458 Jan 4

3814 Feb 1
60 Feb 1
24l2 Feb 15
2 Jan 2

.40 Mch 9
614 Feb 1
314 May23
2134 Jan 18
1912 Feb 7
5712 Feb 1
405 Feb 1
1712 Jan 5
2514 Feb 28
.03 Mch 26
50 Jan 31
5 Jan 19

1214 Jan 15
1112 Jan 15
918 Feb 27
33 Feb 5
712 Feb 29
29 Jan 5
1 Jan 3

1133 Jan 16
18 Feb 6
4012 Jan 17
85 Jan 13
2034 Jan 15
2 Apr 0

.80 Jan 2
3212 Feb 1
41, Feb 15
107-3. Feb 8
634 May27
234 Jan 3

2333 Jan 29
2 Jan 2

5012 Jan 30
1814 Jan 29
314 Feb 8
534 Jan 3

2234 Feb 1
514 Jan 30
413 J'ne 1
258 Jan 2
94 Jan 31
106 Jan 15
15 Mch 27
7312 Jan 29
1613 Jan 29
1 Jan 31
9 Jan 31

.60 Feb 1
24 Feb 1
114 May24
20 Jan 31
5 Jan 15
313 May15
34 Jan 31
47 Jan 10
2 May21
10 J'no 14
5212 Jan 29
373 May22
512 Jan 25

9434 Jan 28
134' Jan 5

110 Apr 8
10414 Feb 7
22212 Apr 3
13434 Mch 25
218 Jan 4
10012 Jan 3
300 Apr 27
1-1 May23
80 J'ne 5
1212 Jan 6
57 Jan 8
170 Jan 19
112 J'ne 14
272 Jan 18
123 Jan 25

z179 Apr 1
9113 Jan 6
14733 May31
2313 Jan 8
83 Feb 28
14238 Apr 2
143 Jan 24
21212 Jan 29
187 Jan 31
70 Jan 24
17434 Apr 0
9212 Feb 5
164 Jan 16
8873 Fob 26
10312 Mch 19

6334 Mch 23
105 Mch 22

514 J'ne 19
21 J'ne 19
13333 May13
123 Apr 6
149 Mch 25
30 Mch 22
9414 Mch 23
84 May 8
105 Mch 26
0 Feb 14
20 Jan 18
1714 May27

300 Mch 2i
18114 J'ly
04 Mch l6
9873 Feb 10
225 Jan 18

412 J'ne26
105 Jan 18
107 Mch 20
161 Mch 14
90 Mch21)
16512 Apr 21)
1738 Apr 11

109 Mch 27
32 Jan 10
31 Apr 17
334 Apr 8

20812 J'no 19
5314 Mch 13
2012 Apr 28,
7314 Apr 31,
11334 Mch 2„

Range lor Previous
Year 1011

Lowest.

10058 Sep
101 Sep
219 Apr
12412 Sep
207 Feb
9612 Oct
292 Mch
12 Sep
70 Oct
6 Feb
3812 Jan
156 Apr
107 Mch
265 Jan
125 Apr

311712 Jan
86 Feb
135 Sep
16 Apr

Highest.

11014 J'ne
105 J'ne
226 Feb
13012 Aug
218 Sep
12238 Feb
300 Mch
16 Mch
7614 J'ne
13 J'ly
68 J'iy
171 Dec
11512 J'ly
272 J'ne
130 Jan
z164 Oct
9312 J'n0
215 Jan
24 J'ne

12714 Sep
131) Jan
210 Jan
183 Mch
32 Jan
15312 Sep
110 Mch
150 Mch
85 Sep
102 Aug

46 Sep
09 Jan
312 Aug

1218 Aug
112 Sep
11134 Jan
13153 Aug
2613 Dec
8512 Oct
7712 Dec
99 Dec
733 Dec

1412 Nov
714 Jan

275 Sep
142 Sop
8734 Jan
93 Dec
211 Jan
3 Oct

103 Oct
101 Nov
137 Jan
6234 J'ly
153 Sep
x12 Jan
0734 Sep
20 Sep
27 Mch
34 May

5178 Dec
4014 Aug
2612 Sep
50 Oct
10312 Sep

1114 Apr 20 4 Sep
814 May 3 212 Oct

5018 J'ne 21 21 Aug
8734 J'ne 6 4134 Sell
3314 J'ne 22 1934 Oct
673 Apr 2 133 Dec

,55 Apr 11 .30 Oct
914 J'ne 6 334 Aug
534 Apr 2 3 Nov

2338 Jan 3 14 Aug
6134 J'ne 12  
7814 J'no 6 45 Sep
541 J'ly 6 360 Sep
2712 Apr 18 8 Aug
3514 J'ne 21 1638 Sep
.09 Jan lo ,03 Nov
6613 Apr 11 4634 Sep
712 1feh27 3 Feb
1538 Apr 11 873 Aug
1614 Apr 1 512 Aug
61113Apr 6 333 Sep
6014 Apr 26 26 Aug
1034 J'no21 530 Oct
37 J'no 11 17 Sep
2 May ) 34 Sep
23 Apr 24 514 Oct
2153 Jan 24  
6534 J'ne 10 2914 May
9013 MaY17 8218 Sop
3534 J'ne 27 1112 Aug
318 Feb 13 253 Oct
3 May 8 12 Nov
49 Apr 10 22 Aug
8 Apr 17 3 Aug
1412 J'no 27 612 Apr
914 Jan 4 412 Aug

1812 Apr 23 .20 Feb
2878 J'no 20 1073 Sep
512 Apr 20 114 Nov
73 J'no 27 30 Apr
2314 May 1 15 Sep
614 Apr 10 2 Aug
853 Mch 25 3612 Deo
35 Apr 11 20 Sep
834 Ant* 22 334 Aug
634 Jan 11 358 Dec
1314 May 1 .50 Jan
60 J'ne 6 3414 Sep
13012 J'ne 22 81 Sep
1973 J'ne 16  
95 J'ne 22 55 Sep
2212 J'ne 22 12 Sep
473 MaY23 34 Apr
1718 J'ly 5 7 Oct
114 Apr 3 12 Dec

4812 J'ne 20 20 Oct
478 Jan 13 e218 Oes
51 Apr 18 20 Sep
012 Apr 9 273 Oct

4110 Mch 26 134 Sep
48 J'ly 5 3039 Sep
5034 J'ne 22 4514 Aug
31113 Feb 173 Nov
2033 Apr 2 934 Jan
6513 J'ne 6 33 Sep
573 Jan 20 1 Aug
734 Mch 1 334 Nov

117 Apr 17 74 Nov
314 Mch  4  .30 Nov

15133 Feb
142 Mch
214 Nov
100 Nov
45 Dec
19213 fly
9518 May

16418 Dec
93 Mch
105 Jan

6334 Dec
10514 Mch
612 Jan
1914 Jan

122 Feb
12013 May
15314 J'ne
3614 Mch
9012 J'ne
81 Nov
10012 Dec
11 May
213 Jan
12 May
207 Dec
16734 May
9634 Aug
9812 Oct
235 Aug

478 Jan
119 Mch
11612 Mob
16512 Deo
7334 Nov
163 Jan
15 May
104 J'no
66 Jan
31 J'ly
110 Mch

19712 J'ly
5873 Feb
2914 Jan
8218 Feb
12012 Feb

•
713 J'ne
11 J'ne
4414 Dec
7158 J'ne
30$3 J'ne
2110 Dec
.75 May
1512 May
612 Jan
2312 Deo

6334 Dec
545 Jan
19 Dec
2712 Dec

.15 J'ne
6934 Feb
7 Dec
1434 J'ne
14 J'ne
813 Feb
4312 J'ne
858 Dec

3112 Deo
2 Feb
16 J'ne

44 Deo
91 J'ne
23 Dec
778 Jan
384 J'ne
40 J'ne
6 Jan
1173 Deo

610 J'ne
8116 Dec
2438 Deo
312 Jan
57 Deo
2114 J'Ele
414 Aor
1133 Feb
3614 J'ne
934 J'ne
882 J'ne
313 J'ly
40 J'ne
124 Jan

76 Dec
19 Dec
134 J'ne

1214 Feb
111, May
9212 Jan
814 J'ne
52 Jan
512 Dec
473 May
4013 J'ne
4912 J'ne
312J'ao

20 J'ne
5738 Dee
413 Dec
982 Feb

122 Feb
2 Feb4.44 $43.,..4. 6 Ass; p33.1. 0 4Y-4133 . 0.1V. / ;acs. a alx-day. ass r,4344. S U 11-14.11npoLl.
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BONDS
BOSTON STOCK EXCHANGE

Week Ending July 5.

Am Agricul Chem 1st 5s___1928
Am Telop & Tel col! tr 4s__1929

Convertible 45 1936
Am Writ Paper 1st s f 55 g 1919
Am Zinc L & 8 deb 65 1915
Ariz Corn Cop 1st 68 ctfs of dep_
Atch Top & S Fe gen g 4s 1995
Adjustment g 45____Juiy 1995
Stamped  July 1995
50-year cony 48 1955
10-year cony 55 1917

Ati Gulf & W I 38 Lines 55_1959
Boston Eley 30-yr g 45 1935
Boston .53 Lowell 48 1916
Boston & Maine 4 jis 1944
Improvement 4s 1937
Plain 43 1942

Bur & Mo fly cons Os 19111
Cedar Rap & Mo B let 78_1016
Cent Vermt 1st g 4s_ _May 1920
B & Q Iowa Div let 58_1919
Iowa DIN, let 4s 1919
Debenture 5s 1913
Denver Exten 43 1922
Nebraska Exton 48 1927
&S Wait 48 1021

Illinois Div 3  1049
Chic Jct By 63 Stk Yds 5s 1915

Coll trust refunding g 48_1940
Ch Mar & St P Dub D Os 1920
Oh M & St P Wis V div 65....1920
Ch & No Mich 1st gu Era__ _1931
Chic & W Mich gen 58 1921
Concord & Mont cons 48_,_ _1020
Cudahy Pack (The) 1st g 5s 1924
Current River let 5s 1926
Dot Gr Rap & W 1st 4s 1946
Donvolon Coal 1st s I 5s_ _ _ _1940
Fitchburg 4s 1915
4s  1927

Frenit Elk & Mo V 1st 6s 1933
Unstamped 1st es 1033

A-0
J-J
M- S
J-J
M-N

Nov
Si-N
J -D
J-D
J -
M-N
J-J
-J

F -A
F-A
J-J
M-N
Q-F
A-0
A-0
11-N
F- A
I11-N
11- S
J-J
J J
A-0
J-J
J J
M-N
J-D
J -D
M-N
A-0
A-0
11-N
M- S
IL-S
A-0
A-0

Price
Friday
July 5

hid Ask

9012 Sale
115

-_-_-_-_

65 Sale

103

10012___ _

1006 101
so

971 9812

Week's
Range or
Last Sale

Low High
10112 10158
9012 9058
11412 11412
8978 J'ne .12
131 J'ne'12
80 J'ne'12
98,8 0819
91 Meh'12
9058 May'12
10818 Mch '12
11058 Mch'll
6478 65
95l Feb '12
10014 Ilch'09
104!2 Oct '06

95 Feb '12
103 J'ne
11158 Sep '11
9112 J'ne '12
1103 Oct '07
0912 Meh'12
10038 J'ne '12
9973 Feb '12
9812 /deb '12
9918,Feb '11
8718 May'12
101 101
9012 J'ne '12
114 Jan '11
11353Feb '11
9(1 May12
97 Apr '12
97i2Sep '11
10014 Aug '09
100 May'12
80 May'12
99
10313 Apr '05
96 Apr '08
12712 Nich'12
127 Mch '12

No
3
63
1

IC

4

3

Range
Since
Jan. 1.

Lew Hie),
10114 10234
9018 0114
1083411534
8978 90
103 131
54 82
98 9934
01 9218
00523 9158
10818 10818

63 -1;8-1-4
95 9518

95 95
103 10318

-
8912 9214

991; -01,i1;
10038 10112
9978 100
9812 9858

i6-3a
10034 10134
89 91

-91 99—
97 101

-9-91-1 11):3
80 8614
9834 9914

12712 12712
127 12712

BONDS
BOSTON STOCK EXCHANGE

Week Ending July 5,

General Motors 1st 5-yr 63_1915
(It Nor C B & Q coil tr 4s__1921

Registered 45 1921
Illinois Steel deben 53 1913
La Falls & Sioux C 1st 7s 1917
Kan C Olin & Spr 1st 5s 1025
Kan C Ft Scott & Mem 6s 1928
Kan CM & 13 gen 45 1934
Assented Income 5s 1934

Kan C ec M fly .53 Br 1st 58_1929
Marq Hough & Ont 1st 6s 1925
Mass Gas 4 3s 1929
Mich Telephone 1st 5s 1917
New Eng Cotton Yarn 5s_1929
New Eng Tcl:ph 53 1915
5s  1016

New England cons g 5s___ _1945
Boston Term 18t 4s 1039

New River (The) cony 58_1934
N Y N H & H con deb 3 As_1956
Cony deb 6s 1948

Old Colony gold 45 1924
Oregon fly 63 Nay con g 4s..1946
Oreg Sh Line 1st g ils 1922
Pere Marquette deb g 6s 1912
Repub Valley 1st s I 6s 1919
Savannah knee 1st cons 5s 1952
Seattle Elec 1st g 5s 1930
Shannon-Ariz 1st g 63 1919
Terre Haute Elce g 5s 1929
Torrington 1st g 5s 1918
Union Pac ItR & 1 gr g 4s 1947
20-year cony 4s 1927

United Fruit gen s 1 4 s__ _1023
Debenture 4 jis 1025

U S Steel Co 10-60-yr 5s Apr 1903
West End Street fly 4s 1915
Gold 4 Hs 1014
Gold debenture 45 1916
Gold 45 1917

Western Teleph & Tel 5s_  1932
Wisconsin Cent 1st gen 4s 1949

E

A-0
J-J
Q-J
A-0
A-0
A-0
11-N
11-S
11- S
A-0
A-0
J-J
J -J
F-A
A-0
A-0
- J
A-0
J-J
-J

J-J
F-A
J -D
p-A
J-J
J-J
J-J
F-A
M-N
J-J
M- S
J-J
J-J
J-J
J-J
M-N
F-A
M- S
M-N
F-A
J-J
J-J

Price
Friday
July 5

Bid Ask
100 10012
96 9614
9534 _

10038 10012

- .117
012
8312 gj
103 ____
-

- 981

9713 -

----

101

---- ----
---- ----
---- ----
----

961, _ _
9578 Sal -e

Range or
Last Sale

bow High No
9914 Feb '12 _-
9614 9638 47
9018 964 1
10012 J'ne '12
117 Apr '08 .-
97 Meh'12 --
11518 11518 1
9212 Mch'12
85 J'ne '12
10234 May'12
115 J'ne'08
9812 J'ne '12 ...._
10018 Apr '12
0712 9712
10138 Mch'l 1
10012 Sep '08
U97 Jan '12

mir Dec '11
9214 Mch '12
12834 12834 10
101 Apr '09 _-
9878 Sep '00 ____
112 J'ne'12

93 
J

5 
Jan 412

10 
1

7014 Dec '10
10312 10312
119 J'ne'12
07 Apr '07 ___
100 100 1.
10012 1111ch'12
10178 May'12
9658 9639 1
9534 9578 17
10214 10214 I,
99 May'12
10014 Feb '12
99887182NAporv.121 :—

10014 2o039 10
9358 Feb '12 _

Range
Sines
,'an, I.

Low WWI
9914 9914
904 981i
9618 975i
1001810034

9612 97
1151811712
92 9212
8412 89
1021210234

-013 9912
10018 10018
9612 99

V9-3q

9214 0233
12918 13212

1-11 11334-
95 95

1-(13-1-21-651;
8312100

la; 1-0-0-3.1
10012 10058
10178 10178
9558 9718
0514 9612
10158 104
99 9918
10014 10014

9912101
9353 936s

NOTE,-13uyer pays accrued interest In addition to the purchase price for all Boston Bonds. • NJ price Friday; late:t old
 and asked. 11 Flat pr C.

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

Share Prices-Not Per Centunt Prices

Saturday Monday
June 29 July 1

11 1

2 1111-2 1,125:12 17-

1578 16 1512 1534
6934 70 6934 6978

/514

2534 26 2534 /1S79

Tuesday
July 2

Wednesday
July 3

116
11312

1512 155/
6914 6914
12612 12612

;81 -81
2834 28.7

1 1 1
-43.54 -433-4 4334 4334 *4312
4312 4312 4312 4334 4378

*1214 ____ *1214*1214
*55 5512 5514 -0-2 55
*19 1914 19 19 19
*62 6212 *6134 6212 62
6 6

3234 3234 *3253 -33- 33
8934 8978 9014 9118 9078
*8558 8534 8558 855s 8534
1278 1278 1234 13 1318

*2812 29 29 29 29
61151,3 611518 6178 62 62
53 534 45134 5134 5134
2238 2234 2214 2238 2214
23 23 23 23 2314

*5371e 9381e 8358 8358 8378

6.14 61si 634 634 631
5038 5088 5014 5014 5014
8814 8812 8812 8812 8812

1
4334
44

5534
1918
62

-331-4
9118
8534
1314
2914
6231.
52
2238
24
84
634
51
8812

11212 nil-,
1558 1534
6934 6934

2514

..25.54 -213-4

*1 _-
4334 4334
44 44
1214 1214
5512 5512
*19 1912
6212 621

327 3314
9012 9078
8512 8512
13 1312
29 29
62 6231.
*5112 5212
2214 2214
2334 2434
Mho 8418
*658 7
5034 5118
8812 8812

Thursday
July 4

Friday
July 5

Sales
ol the
Week
Shores

ACTIVE STOCKS

(For Bands and Inactive
Stocks see below)

116
*112

1512 1618
70 71

*126 - —
*2312 2412

*2512 2534

*1
*4312
4378
*1214
5512
19

*6212
*6
3212
0012
8514
131,1
2914

;2 1-16
52
2218
'2438
8212
658

5078
8814

112
44
44

113-4
19
63
612
33
9078
8514
1312
2914
6214
52
2214
25
8:3
634

5114
8834

82
3,285
756

1

_1,657

142
56

1,605
11

542
225
85
10

1,856
569
65

1,238
1,111
2,193
198

2,658
12,144
1,864
892

5,899
885

Baltimore
Con Gas El L & Pow_100

Do prof  100
Houston Olt tr ctfs_ 100

Do prof tr ctfs. 100
Northern Central 50
Seaboard Air Line,.  100

Do pre,:  100
United Ry &Electric. CO

Philadelphia
American Cement.... 50
American Railways... 50
Cambria Steel  50
Electriq Co of America 10
Elm Storage Battery_100
Gen Asphalt tr ctfs. 1.00

Do prat tr ctts_100
Keystone Telephone_ 50
Lake Superior Corp_ 100
Leh C & Nay tr ctfs  50
Lehigh Valley  50
Lehigh Valley Transit 50
Do prof  50

Pennsylvania 50
Philadel Co(Pittsb) _ 50
Philadelphia Elect- 25
Phil It 'I' vet tr Ws._ 50
Reading  50
Tonopah Mining  1
Union Traction_....._ 50
Union Gas Impt  50

Range Since
January 1

Lowest Highest

96 Jan 3
101 Jan 2

814 Jan 3
5334 Jan 25

12612 J'ly 2
2212 Meh 2
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
812 Jan 3
23 Jan 12
61118 Jan 27
5(4!3 Jan 11

111678 Jan 2
2218 May 6
7414 Jan 11
658 J'ly 5
4934 Feb 28
8614 Jan 9

117 May 6
116 Apr 3
1618 J'ly b
71 J'ly 5
130 Apr 8
2714 .May24
5534 J'ne 10
26 J'ne 29

7 Jan 10
4512 Feb 1
4434 M eh 28
1238 J'ne 27
5678 J'ne 19
3378 Feb 17
73 Jan 3
8118 Jan 8
3338 J'ne27
9118 J'ly 1
9278 Jan 16
1334 J'ne 7
3012 May27
03'il Apr 26
5614 Feb 16
2234 J'ne 29
25 J'ly 5
8914 Apr 30
• 814 Apr 15
5214 Jan 26
8934 Apr 20

Range lot Previous
Year (1911)

Lowed ill jlust

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

661518 Sep
512 J'iy
43 Jan
8414 Sep

9512 Dec
101 Sep
10 Aug
79 J'ly
13034 J'ne
27 J'ne
80 Nov
1978 J'ly

1712 Jan
4612 Nov
4834 Feb
1212 Jan
5618 J'ne
3914 Oct
8378 Jan
918 Jan
32 Feb
98 Jan
9370 Dec

978 Oct
2533 Oct
65 Feb
5914 J'ne
18 J'ly
2418 Aug
8034 Feb
858 Jan

5234 Aug
8988 Jan

PHILADELPHIA /31.1

inactive Stocks
American Milling 10
Cambria Iretn 50
Central Coal & Coke,. 100

Preferred  100
Como! 'Frac oh N J 100
Germantown Pass 50
Huntington & B T____50

Preferred  50
Indiana Union 'Fr__100
Insurance Co of N A 
Inter Sm Pow & Chem_50
Interstate Rys, prof__ _10
Kentucky Securities_ _10

Preferred  100
Keystone Telep v t c.._ _50

Preferred  50
Keystone Watch Case_10U
Lit Brothers 10
Little Schuylkill 50
Minehlil & Schuyl H 50
Nat Gas Ellec Lt & P0_100

Preferred  100
North Pennsylvania__50
Pennsylvania Salt 50
Pennsylvania Steel _100

Preferred  100
Plilla Co (Pitts) pref _59
Phil German & Norris._50
Phila Traction 50
Railways General 10
Tonopah Belmont Dev...1
United Cos of N J__100
United Tree Pitts pret_50
Virginia Ry & Pow___100

Preferred  100
Warwick Iron & Steel_ _10
Washington-Va By_  1011

Preferred  100
Weisbach Co 100
West Jersey & Sea 811_50
Westmoreland Coal__ __50
Wilkes Gas 53 E1ec 100
York Railway 5;

Preferred  50

Ask PM LA DELPHIA

- Bond3
177 2 Prices are all "and
43. _ interest"
8311 85 Alt & L V Elec 4 30'33F-A
/012 81 Am Gas & Ellec Cs '07_10-A
75 ____ Am Rys 15s 1917 A-0

All Gas let s f 5s '60__J4
-_-_-_-_ Berg&Ellrew let 6521 J-J

Bethleh Steel 6s 19118_Q-F
Choc & Me let 5s 1049..14

-277-8 -22 - Ch Ok & G gen 5s 1919 J-J
Con 'Frac of N J 1st 5s '33:......:__ .—

____ Del Co Itys tr ctfs 45'4934
.__ Elec & Peoples Tr tr ctfs-

-------- Fr Medal 1st 5s 1940.J4
...... ---- Gen Asphalt 59 1916_M-S

_ Indianan fly 45 1933...J4-__

ii- - WI 
Interstate 4s 1943 F-A
Keystone Tel 5s 1935..J4

._. Lake Sup Corp Inc 53'24-0
Lehigh Nay 43s '14 Q4

30 ____ Gen M 4 Iis g 1924_Q-F
80 Leh V 0 1st 58 g 1933.44

Leh V ext 4s 1st 1943 _J-D
1063-4 ii071-2 Congo! 6s 1923 J-D
...... Consol 4 Iis 1923 J-D

160- Annuity 6s J-D
4312 44 Gen cons s 2003.....M-N

Leh V 'Fran con 43 '35 J-D
8334 8412 1st series A 48 1935_M-S
912 ____ 1st series B 5s 1935 111-8
10 1018 MarketStEl 1st 48'55 M-N

NatLII &P ser il iSs '19 J-J
New Con Gas 15s 1948_J-D
NY Ph & No 1st 43'39 J-J--
Income 45 1939 M-N

-__

-I-613 -10-1-2 Pa & N Y Can 5s '39_A-0
Penn Steel 1st 5s '17_51-N

7$ 79-79 - PEople's Tr tr ctfs 4s 1943
P Co lst&coli. tr 55'49 III-S
Con & coil tr 55 '51 M-N

Phil Bloc gold tr ctfs_A-0
. Trust ctts 4s 1040 __J-J

"fei" -1614 p & B gen M 58 g '20_A-0
33 34 Gen if 4s g 1920 A-0

Bid Ask PHILADELPHIA All;

Ph & Read 2d 5s 1933 A-0
Si Imp M 4s 1947_A-0
Termin-1 5s g 1941_Q-F

P W & B col tr 4. '21_J-J
-861-2 8634 Read Trao 1st 68 '33__J-J
95 96 Roch fly 63 L con 53'54 J-J
-- -- Spanish-Am Ir 6s '27__J-J

Hi- :::: 
Stan'd Gas & E ils'26_J-D
Stand Sti Wks lst5s'28 J-J

_ U Trao Ind gen 59 '19_J-J
10212 103Un Rys Tr ctfs 4s'49__J-J

United Rys Inv 1st coil 
U5 t 5s 1926__M-N

"if — FM; Wesbach 5 f 5s 1930__J-D
Wit-B G&E con 53.55..J-J

-if- 95 York Rys 1st 5s 1937_J-D
__ 8338
6212 63 BALTIMORE
8314 8312 Inactive Stocks
77 7718 Ala Cons Coal & Iron_100

Preferred  loo

NC idgt-8 
CAatniatoon 

Co
coas t L (Conn) _100
 100

--
1
.
1
8.1_2 GelosrtgplareStoeurre630Fla____100

 100
10314 101 2d preferred 100

146 G-B-S Brewing 100
9712 98 Pullman Cone Ventil_100

---- ---- Preferred  100
Bonds

iy...i1-4. 15'412- --5-8 Prices ar3 all "and

1_0_0.. Bait 
City{123lTs311;30..... j... j

9814 
45 1954-1055—Variou.... s
Cs 1916 M-N

---_ 

Anacostla & Potom 5s A-0
:::: Hi- AtCoast L cony deb 4sM-N

.. At' Coast L(Ct)ctts 5s J-D,14 0212 
Ctfs of indebt 4s____ J.I-J

103 5-20-yr 48 1925  
.4

9612 97 B 8 P & C 1st 4 IV '33 F-A
104 10414 Balt Trac 1st 5s '29__M-N
8318 8314 No Halt Div 5s 1942 J-D
10514 10534 Car Pow & Lt 58 1938 F-A
100 _. Cent By cons 5s '32__M-N

BALTIMORE

C fly Ext&Imp 53 '32 51-S
_. Chas City fly ltt 5s'23 J-J

11312 11117 Chas By G & Si 58 '99 111-S
9934 ____ City & Sub 1st 5s 1922 J-D

City 63 Sub(Was)Ist 5s '48
Coal & C Ry 1st 55 '19 A-0

1007-8 10118 Coal & I By let rs '20_F-A
1001: 10034 Col&Grnv 1st Os 1916 J-..1

Consol Gas 5s 1939___J-D
-1151-2 ,Gen 4s 19
771: 778 Cons GE & P 4 ;is '35 1-3

Fair & CI Tr 1st 5s'38 A-0
8314 8334 Ga & Ala 1st con 5s '45 J-J
92 Ga Car&N 1st 5s g '20_,f-'3

94 
Georgia P 1st 6s 1922__J-J
Ga So & Fla let 33 '45.1-3
(1-B-8 Brew 3-4s '51_M-S
Knoxv 'Frac 1st 55 '28 A-0
MaconRy&Lt 1st 5s'53 J-J
Md Klee Ry 1st 5s '31 _A-0
Memphis St 1st 58

271 :275 Mt Ver Cot Duck lit 5s.._
Npt N & 0 P 1st 58'3851-N
Nor &Port Tr 1st 5s'36 J-D
North Cent 4 Hs 1925-A-0

Series A 5s 1920____J-J
41: 514 Series B 5s 1920.,.._J-J
25 P:tt On Trac 5s 1997__J-J
90 Poto Val 1st 5.8 1941_ _J-J

Say Fla & West 53 '34 A-0
Scab Air L 4s 1950___A-0

Adjust Is 1949____F-A
04 Scab & Roan 5s 1926_ _J-J

South Bound 1st 53A-U
U Si L&P 1st 4 30'29 11-N
Un Ry 63E1 1st 4s 49 11-S

10114 Income 45 1949___J-D
_ Funding Cs 1936_J-D

- - - - 
Va Mid 3d ser 8s '16_M-S

0312 4th ser 3-4-55 1921_M-1'
9712 5th series 5s 1926_ _M-S

Va (State) 38 new '32_J-J
Fund debt 2-35 1991 .1-3

--__ West N C con 611 1914_1-3
W11 & Weld 58 1935._ _J-J

•131d and asked; no sales on this day. ¶ Ex-dlx.d; rights. 11;15 paid. 0;13 34 paid. 4 $17 3i paid.

Rid Ask

16312 11.6058-

.!3 941

-97;14; 
_

83 so
1003E 10034

5. 05 140-:2 

52
105

0o 39-6.2-4

744 7413
98 9)14
____ 8973

_
idi-4 108

"tif -
id& "106

-i6g51 1351
651

89 106891

.•105 
104 166

86
85

frail
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AlItlestment and aitroad XIxtelligence.
RAILROAD GROSS EARNINGS.

 VW.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
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 July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns of the elect,ric railways are brought together separately on a subsequent page.

ROADS.

Latest Gross Earnings. July 1 to Antes: Date.

Ala N 0 & Tex Pz.lc-
N 0 & Nor East_
Ala & Vicksburg_
Vick Shrev & Pac

Ann Arbor 
, Atch Topeka & S Fe
Atlanta Birm & Atl

• Atlantic Coast Line
. Chariest'n&WCar

Louis Hen & St L
g Baltimore & Ohio
B 0 Ch Ter RR

, Bangor & Aroostook
Boson & Maine_
Bridgeton Fe Saco It
Buff Roch & Pittsb_
Buffalo & Susq _ _
Canadian Northern_
Canadian Pacific_  
Centrai of Georgia 
Central New Engl'd

'Cent of New Jersey..
; Central Vermont__ _
Ches & Ohio Lines_

• Chicago & Alton_ _ _
i Chic Burl & Quincy
p Chic Great West....
Chic Ind & Loulev_
Chic Milw & St Paul

Chic Mil & Pug Sd
vehic 8o North West
vChic St Paul M.& 0
Chicago T H & S B..
Cin Ham & Dayton
Colorado Midland_ _
b Colorado & South_

I Cornwall  
Cornwall & Lebanon

• Cuba Railroad 
f.'Delaware & Hudson
; Del Lack So West.._
Deny & Rio Grande

Western Pacific.._
Denver N W & Pao_
Detroit To! & Iront

-Detroit & Mackinac
'Dui. & Iron 1tango 
Dul Sou Shore & At!
Elgin Joliet & E st_

, El Paso & Sou West
• Erie
Fairchild & N E 
Florida East Coast_

; Fonda Johns & Glov
f-Georgia Railroad  
Grand Trunk Syst_

; • Grand Trk West_
; • Bet Gr Slav SG Mil
• Canada Atlantic_
Great Northern Syst
Gulf & Ship Island_

fllocking _ _
:4111nois Central  
• Internat & Grt Nor_
; a Intoroceanio Mex_
',..Kanawha &
• Kansas City South..
^-K C Mex & Orient 
Lehigh Valley 
Lexington & East_ _

.;Louisiana & Arkan_
Louisville do Nash_

I-Macon & Birm'ham.
,-Maine Central_
Maryland Fc Penna_
a Mexican Railway_

!Mineral Range 
;Minn & St Louis__
• Iowa Central_ 
Minn St P & S S Ml

• Chicago Division j
. Mississippi Central_
z u Mo Kan & Texas..
-.Missouri 

Pacific__- 
_

"-Washy Chat4 & StL
,c; Nat Rys of Mex_t_
,Nevada-Cal-Oregon
N 0 Great Northern
-N 0 Mobile Se Chic_
NYC& Hud Riv

• Lake Shore & M S
- • .n Lake Erie & W_
. • Chia Ind & South
• •• Michigan Central

Cleve CC & St L_
• Peoria& Eastern

- - Cincinnati North_
• • Pitts & Lake Erie
N Y Chic & St L..

; • Tot & Ohio Cent..
• Tot all lines above

Week or
Month.

Current
Year.

Previous
Year.

Curren;
Year.

May • 
May  
May  
3d wk June
May  
3d wk June
May
April 
May _  
May  
May  ----- --127,139

339,122
104,691
42,402
91,433

9,213,695
51,379

2,198,620
177,594
110,311
252,995

292,271
132,895
102,077
41,484

8,783,037
49,328

2,518,314
162,116
101,479

7,518,036
106,591

3,569,436
1,513,138
1,282,036
2,246,731

99,083,649
3,185,962

30,935,738
1,662,684
1,184,927

84,279,490
1,415,575

May  242,718 257,118 3,111,023
May  3,859,051 3,879,814 42,018,443
April  3,906 3,236 47,273
4th wk Jne 281,155 245,370 9,586,047
April  95.635 183.526 1,970,161
4th wk Jne 579,700 969,700 19,538,600
4th wk Jne 3,293,000 2,847,000 122856144
3d wk June 233,300 202,900 13,629,980
May _  252,194 327,775 3,167,020
May  1,870,028 2,540,160 26,700,934
April  347.195 321,173 3,397,631
3(1 wk June 665,633 626,642 33,231,886
4th wk Jne 271,093 335,016 14,499,243
May __ 6,630,535 6,956,602 79,838,701
3(1 wk June 263,575 275,111 12,527,097
4th wk Jne 156,820 160,592 6,501,459
April  5,054,242 4,771,763 52,859,122
April  1,415,288 1,131,599 13,231,066
May  6,273,410 6,045,349 69,605,447
May  1.215,364 1,198,015 14,023,890
April  106,664 147,126 1,602,858
April ._ 702,748 730,603 8,221,158
April  126,071 121,666 1,337,957
3f.1 wk June 211,552 240,893 13,652,082
May 17,976 16,030 179,063
April  23,807 22,929 252,675
May 380,854 267,506 3,300,435
May  1,423,506 1,821,045 18,967,634
May  2,406,372 3,110,664 32,240,688
3d wk June 439,500 428,600 22,660,630
April  493,843   4,340,422
April  89,665 60,618 1,015,346
4t,t3 wkMay 40,414 38,572 1,624,633
4th Wk Jne 31,182 30,316 1,239,399
May  807,264 696,932 6,731,202
3d wk June 68,997 69,701 3,062,800
May 1,110,312 697,099 9,566,207
May  708,013 617,865 6,957,656
N1ay 1,285.537 4,834,975 51,463,264
April  4,273 1,807 25,674
May  442,953 329,594 4,079,521
May 74,291 89,308 846,602
May _ 243,128 238,628 3,155,761
4th wk Jne 1,552,697 1,620,178 49,722,757
3d wk June 125,497 121,478 6,466,000
3d wk June 96,256 94,037 2,192,601
3d wk June 96,596 45,068 2,075,390
May  5,662,233 5,037,181 60,324,611
May  170,010 166,218 1,831,680
May  652,816 567,998 6,637,452
May  4,868,862 5,144,982 53,795,408
3d wk June 154,000 146,000 10,019,744
3d wk June 177,609 204,642 8,640,717
April  183,038 213,922 2,352,363
May  773,006 794,775 8,633,521
February _ 132,959 140,105 1,213,802
May  2,300,711 3,519,575 33,256,742
April  53,506 43,944 958,604
April  133,175 113,241 1,214,373
4th wk Jne 1,243,345 1,254,527 56,154,401
May  11,672 9,836 154,930
May  854,702 843,273 9,729,721
May _ 38,926 39,417 408,623
4th wkMay 252,700 180,900 7,644,200
3d wk June 14,231 12,797 742,678
3d wk June 177,230 174,657 7,771,073

3d wk June 539,550 938,567 25,541,098

May __  74,445 74,808 807,453
3d wk June 482,400 480,901 27,451,109
4th wk Jne 1,403,000 1,283,000 31,527,613
May  1,104,949 1,057,749 11,266,817
3d wk June 1,161,916 1,308,265 59,952,579
3(.1 wk June 11,133 8,426 373,813
April  122,822 139,240 1,344,310
April  159,334 141,934 1,623,802
May8,701,6078,446,205 96,554,642
May _  4,144,900 3,911,376 46,228,275
May _  436,054 435,702 5,103,166
May - 299,914 315,991 3,660,384
May  2,521,346 2,337,916 28,725,100
May __ _ 2,424,607 2,444,883 28,166,613
May _  233,749 269,257 2,893,712
May_ 03,779 92,196 1,224,571
May _ _..1,491,288 1,235,078 14,835,309
May _  957,212 877,445 10,560,016
May 425,478 373,434 4,745,872
May 21731 934 20739 483 242707 733

Previous
Year.

3,332,706
1,650,495
1,385,093
2,038,011

99,223,696
2,746,988

29,290,326
1,642,807
1,119,037

80,683,295
1,333,891
2,896,065

40,952,054
43,270

0,190,149
1,955,607

15,199,200
103728 155-
12,629,882
2,936,886

26,737,960
3,271,978

31,702,533
14,592,319
81,284,810
12,386,181
6,186,879
54,733,053
12,081,784
70,823,2'08
14,975,760
1,726,061
7,923,498
1,621,706

13,474,146
152,702
275,842

2,796,696
19,205,433
32,737,083
22,779,933

872,793
1,671,328
1,174,757
6,502,451
3,072,555
7,354,776
6,634,538

51,740,311
19,678

3,897,114
864,421

3,000,474
45,597,323
6,090,604
2,009,243
1,896,287

55,696,867
1,851,228
6,589,161

57,658,736
8,911,741
8,665,406
2,566,912
9,353,740
1,314,111

33,999,731
427,285

1,203,180
53,993,791

146,151
9,046,798
404,736

7,907,900
724,678

8,341,523

21,357,105

344,177
28,251,785
52,777,200
11,371,885
60,051,128

330,364
1,409,307
1,543,492

92,900,996
44,500,159
5,059,989
3,394,231
27,372,041
28,218,320
3,266,375
1,146,102

14,383,922
10,226,567
4,606,889
235075 615

ROADS,

Latest Cross Earnings.

Week or
Month.

Current Previous
Year. Year,

July 1 to Latest Dais,

Current Previous
Year. Year,

NY NH &Hartf
N Y Ont & West......
N Y Susq & West__
Norfolk Southern....
Norfolk & Western_
Northern Pacide_
Pacific Coast Co__
Pennsylvania RR __

Bait Chca & Atlan
Cumberland Vail..
Long Island_ __ _
Maryl'd Del & Va
N Y Phila & Nor!
Northern Central
Philo, Bait &Wash
W Jersey & Seash

Pennsylvania Co_ _
Grand Rap & Ind
Pitts C C & St L_
Vandalla _ 
Total lines-

East Pitts & S..
West Pitts F0 E
All East &West

Pero Marquette...._ 
Itcadin4 

Company--Phila & Reading_
Coal & Iron Co_
Total both cos..

Rich Fred & Potom
Rio Grande Juno...._
Rio Grande South....
Rock 

IslandRutland _ -- --
St Jos (50 Grand Isl.,
St Loul3 & San Fran
f Chin & East
Total all lines_

St L Rocky Mt & P..
St Louic Southwest
San Ped L A &SL..
Seaboard Air Line _-
Southern Pacific Co
Southern Rallway.:_

Mobile & Ohio__
Cin N 0 & Tex P_
Ala Great South_
Georgia Sou & Fl

Spok Portl & Seatt_
Tenn Ala & Georgia
Tennessee Central....
Texas 80 Pacific..
Tidewater & West
Toledo Peor & West
Toledo St L & West
Union Pacific Syst_
Virginia & So West..
Virginian 
Wabash 
Wester-3 Maryland_
Wheel & Lake Erie_
Wrightsv & Tennille
Yazoo & Miss Valley

May  
May  
May
May
May  
May _
April 
May
May - --  
May
May
May
May
May
May
May
May
May  
May
May

May
May 
May  
May  

May  
May  
May  
May  
April  

wk June
May  
May _ _
April  
April  
April  
April 
May _ _
4th wk Jne
April  
3d wk June
May  
3d wk June
3d wk June
3d wk June
3d wk June
3d wk June
April 
3d wk June
May  
3d wk June
April -
4th wk Jne
4th wk Jne
May  
May  
April 
May  
May  
May  
May _
May  

5,482,404
965,280
235,145
303,444

3,524,955
5,127,545
598,452

14076 824
26,890

270,266
932,466
11,125

327,843
926,702

1,666,591
500,617

5,115,681
415,152

3,359,464
742,887

20077 712
9,730,905
29808 618
1,349,723

3,224,803
755,243

3,980,046
278,271
70,731
12,048

4,899,145
302,291
131,549

2,950,033
968,964

3,913,997
153,324
278,000
791,323
397,529

11032 945
1,125,989
217,722
190,276
83,742
44,275
370,172

2,836
145,886
259,016

7,867
39,299
74,477

6,974,180
157,807
415,401

2,260,406
613,813
595,340
19,145

626,461

5,179,669
791,108
340,481
257,812

2,951,297
5,091,838
627,804

13240 683
21,621

234,598
951,670

9,764
207,097

1,102,313
1,655,821
511,229

1,394,358
358,707

3,106,196
771,293

19210 462
8,722,673
27933 135
1,281,126

4,061,254
2,936,714
7,017,968
241,110
75,144
9,458

5,155,627
292,352
129,981

3,172,180
1,113,653
4,286,533
160,782
272,000
773,345
394,180

10610 022
1,037,672
205,261
163,404
75,131
43,135

461,157
2,334

138,408
239,479

8,578
45,308
74,059

6,963,095
128,386
307,653

2,384,843
607,345
579,446
18,375

809,366

$
59,105,855
7,730,415
3,374,288
2,984,132

36,277,915
57,909,507
6,267,256
130009 638

253,275
2,752,030
9,650,108
122,913

3,066,043
11,471,184
17,542,140
5,741,042
19,058,608
4,762,911
37,188,672
9,179,697

212944 023
103208 293
316152 319
15,328,450

11,517,114
32,580,707
74,097,911
2,335,860
831,590
495,403

38,633,934
3,156,268
1,317,114

35,334,893
12,973,502
18,308,304
1,819,138
12,041,355
7,349,199-

22,390,258
120984 339
61,943,458
10,903,217
0,502,228
9,647,105
2,394,806
4,016,196
107,270

1,411,148
16,559,048

79,788
1,275,276
3,860,828

79,071,612
1,604,769
3,985,488

25,906,306
6,630,244
6,791,785
332,613

8,918,092

56,510,574
8,497,966
3,556,859
2,697,260

32,661,912
59,852,579
6,524,518
144312 117

244,942
2,781,898
9,124,542
119,678

3,073,779
11,882,497
17,440,119
5,582,438

47,952,765
9,695,003
35,824,314
9,626,155

206848 759
100850 292
307699 053
14,664,099

41,841,579
32,212,420
74,054,008
2,165,018
823,522
545,603

62,347,073
3,130,399
1,430,049

36,340,978
12,693,663
49,23,1,641
1,938,853
11,887,989
6,706,963
21,301,800
122139 802
38,098,089
10,917,226
8,936,720
4,359,458
2,342,011
3,863,569

99,506
1,302,273

15,523,830
72,603

1,293,561
3,777,677

81,855,506
1,261,617
2,948,267

27,381,300
6,593,982
6,210,411
310,399

10,087,008

Various Fiscal Years. Period.
Currem
Year.

Delaware & Hudson 
N Y Central & Hudson River_e_
Lake Shore & Michigan South
Lake Erie & Westernen 
Chicago Indiana & Southern_
Michigan Central  
Cleve Cin Chicago & St Louis_
Peoria So 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 Bali & Wash_ _
West Jersey & Seashore

Pennsylvania ComPanV 
Grand Rapids & Indiana
Pittsb Cincin Chic & St Louis..
Vandalia
Total lines-East Pitts & Erie

West Pitts &Erie
All lines E &

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

to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to

May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
Apr
May
June

31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
31
30
31
21

7,833,716
11,418,443
20,612,321
2,206,514
1,710,600

12,620,115
12,160,384
1,239,708
516,578

6,464,046
4,693,815
1,015,499

105558 223
67,347,921

85,088
1,251,090
3,815,752

37,659
1,338,034
4,933,119
7,747,234
2,080,763

21,587,428
2,070,413
16,690,353
3,979,366

93,874,044
49,815,687
138689 732

347,223
1,313,381
7,354,273

Previous
Year.

8,443,367
39,963,315
13,793,076
2,117,548
1,580,324
11,664,629
11,976,596
1,322,067
441,790

5,614,845
4,437,214
1,682,589

90,593,991
62,403,693

80,200
1,145,382
3,659,428

38,018
1,299,740
5,202,138
7,480,980
2,025,255
19,549,734
1,969,032
14,951,012
3,973,709

87,923,619
40,881,427
128805 042

345,393
1,266,909
6,578,700

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.

Weekly Summaries. Cuent Year Prey's Ysar Inc. or Dec. % Monthly Summaries, Cuent Year Prev's Year Inc. or Dec. %
-

$ 3 5 Mileage. Cur.Yr. Prev.Yr • $ $ $1d week April (41 roads)____ 13,853,911 12,560,991 +1,297,420 10.33 August ___ 244,531 240,170 253,043,102 254,886,944 -1,843,842 0.71Id week April (41 roads)._ 13,710,625 12,722,637 +987,968 7.76 September-245,494 240,825 257,256,762 256,748,775 +507,987 0.191th week April (41 roads)_.... 18,315,095 15,680,657 +2,625,433 16.73 October _243,633 241,321 266,064,129 263,637,358 +2,426,773 0.921st week May (42 roads)....... 13,332,998 12,078,139 +1,254,859 10.42 November _234,209 231,563 241,393,763 243,111,381 -1,767,625 0.72id week May (40 roads)____ 13,539,914 12,337,158 +1,202,756 9.75 December -238,561 235,635 233,614,912 232,275,177 +1,339,735 0.51Id week May (93 roads)---- 14,007,892 12,432,657 +1,575,235 12.67 January ......237,888 234,402 210,704,771 213,145,078 -2,440,307 1.111th week May (41 roads)____ 19,535,402 17,972,712 +1,562,690 8.70 February -231,032 233,191 218,031,094 197,278,939 +20,752,155 10.521st week June (41 roads)._ 13,381,012 12,535,087 +895,955 6.75 March  238,218 231,692 237,564,332 224,608,654 +12,955,678 5.71id week June (41 roads)____ 13,839,617 12,984,641 +855,008 6.59 April  236,722 233,057 220,678,465 216,140,214 +1,538,251 2.10Id cmIlr.TunA (51 mmHg) 15 073 731 13.168.015 4-A05.665 69(1 IvrAy 80.686 88 027 68 767 0(11465.389.401 4.4 377 512 RAC
a Mexican currency. b Does not include earnings of Colorado Springs 53 Cripple Creek District Sty. from Nov 1 1911: in 1910 these returnsare included 3 Includes the Boston & Albany. the New York & Ottawa, the Si, Lawrence & Adirondack and the Ottawa & N. Y. fly., the latterof which, being a Canadian road, does not make returns to the Inter State Commerce Commission. (Includes Evansville 6:4 Terre Haute and Evans--'vile & Indiana RR. a Includes the Cleveland Lorain & Wheeling Ity, in both years. n Includes the Northern Ohio RR. p Includes earnings ofMason City (53 Ft. Dodge and Wisconsin Minnesota & Pacific. s Includes Louisville & Atlantic and the Frankfort (53 Cincinnati. t Included theMexican International irons 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.-For the third week

of June our final statement covers 41 roads and shows
6.90% increase in the aggregate over the same week last year.

Third week of June. 1912. 1911. Increase. Decrease.

$ $ $ $
Ann Arbor 41,433 41,484 51
Previously reported (34 roads).. 13,261,571 12,354,067 1,174,821 287,317
Atlanta Birmingham ec Atlantic 51,379 49,328 2,051
Chicago Great Western 263,575 275,111 11,536
Georgia Southern & Florida_ . _ _ 44,275 43,135 1,140  
Nevada-California-Oregon 11,133 8,426 2,707  
Seaboard Air Line 397,529 394,180 3,349  
Tennessee Alabama & Georgia_ 2,836 2,334 502  

Total (41 roads) 14,073,731 13,168,065 1,184,570 278,904
Net increase (6.90%)   905,686

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-
Current

Roads. Year.
$

Atlantic Coast Linea _ May 2,898,620
July 1 to May 31 30,935,738

Bangor & Aroostook_May 242,718
July 1 to May 31  3,111,023

Previous
Year.
$

2,588,314
29,290,32.6

257,118
2,896,085

-Net Earnings
Current
Year.
$

717,545
9,115,691

99,335
1,155,286

-
Previous

Year.
$

756,176
9,412,083
106,422

1,038,900

Boston & Maine_b May 3,859,051 3,879,814 1,223,005 894,225
July 1 to May 31 42,018,443 40,952,054 9,931,010 9,231,261

Canadian Pacifica Nfay11,360,421 9,312,057 3,880,515 2,944,085
July 1 to May 31 112,008,144 94,688,155 39,451,640 33,675,160

Chesapeake & Ohio May 2,808,981 2,575,507 863,720 814,908
July 1 to May 31 31,378,592 29,888,863 10,513,086 9,940,965

Chicago & Alton_a May 1,044,004 1,170,111 s249,770 s373,822
July 1 to May 31 13,390,918 13,305,498 $2,905,884 s3,382,728

Chic Burl & Quincy_b__Alay 6,650,535 6,956,602 1,390,548 1,778,592
July 1 to May 31 79,838,701 81,284,819 25,856,405 27,024,256

Chicago Gt Western _ b_ _May 1,023,152 1,055,215 156,659 239,435
July 1 to May 31 11,713,103 11,589,913 2,547,380 2,939,396

Chic St Paul Minn ec 0 a May/1,215,364 11,198,015 368,921 263,672
July 1 to May 31 114,023,890114,975,760 3,630,458 4,611,950

Cornwall_b May 17,976 16,930 9,642 8,336
July 1 to May 31  179,063 152,702 92,968 70,260

Cuba  May 380,854 267,506 193,761 118,792
July 1 to May 31  3,500.435 2,796,696 1,687,191 1,252,330

Delaware & Hudson_ b_ _May 1,423,506 1,821,045 377,620 729,708
Jan 1 to May 31  7,833,716 8,443,367 2,229,483 3,042,003

Denver & Rio Grande_a_May 1,885,470 1,914,805 407,282 553,155
July 1 to May 31 21,352,300 21,494,138 4,892,041 5,997,662

Detroit & Mackinac_ _ _ ..May 108,729 94,145 14,082 8,882
July 1 to May 31  1,138,432 1,084,467 224,671 240,972

Duluth So Shore & Atl b May 279,531 262,615 33,728 59,990
July 1 to May 31  2,855,276 2,853,120 707,181 799,789

El Paso & Southwest_ b_May 708,013 817,865 320,468 273,774
July 1 to May 31  6,957,858 6,834,538 2,822,687 2,670,905

Erle_a May 4,285,537 4,834,975 892,155 1,544,530
July 1 to May 31 51,463,264 51,740,311 12,483,737 14,557,086

Fonda Johns & Glov_b_May 74,291 • 89,308 34,331 52,257
July 1 to May 31  846,802 • 864,421 424,149 457,835

Georgia_ b May '423,128
July 1 to May 31  3,155,761

238,628
3,000,474

455
759,469

40,326
750,706

Hocking Valley_ b May 652,816 567,446 240,450 223,055
July 1 to May 31  6,637,452 6,589,161 2,495,193 2,276,945

gInteroceanic of Mex__ _May 874,993 553,867 334,592 120,026
July 1 to May 31  8,131,698 8,078,648 2,950,955 2,908,431

Louisville 8: Nashville b_May 4,868,176 4,272,017 1,165,212 998,228
July 1 to May 31 51,882,824 49,879,244 15,640,290 14,575,449

Maine Central_b May 854,702 843,273 152,257 232,149
July 1 to May 31  9,729,721 9,046,798 2,671,416 2,444,455

Mineral Range_ b May 68,637 83,132 14,298 4,394
July 1 to May 31  705,242 685,617 129,258 30,674

Minn St Paul & S S M_a_May 1,423,834 1,075,622 471,032 267,624
July 1 to May 31 15,712,151 12,034,211 5,981,736 3,619,450

Chicago Division_a__ May 838,508 700,058 208,741 124,829
July 1 to May 31  8,741,512 8,142,306 2,313,713 1,701,165

Mississippi Central _b__ May 74,445 74,808 25,793 28,672
July 1 to May 31  807,455 844,177 311,482 349,287

Missouri Kan & Tex_b_ May 2 086 905 2 063 127 k476 753 k569,278
July 1 to May 31 28,088,706 26,879,126 k6,391,184 k7 885,463

Missouri Pacific_ b May 4,576,507 4,349,613 1,427,400 500,676
July 1 to May 31 50,183,120 48,651,813 12,188,708 10,551,539

Nashv Chatt & St L_bMay 1,104,949 '.1,057,748 250,700 250,105
July 1 to May 31 11,266,819 11,371,864 2 641,404 2 834,577

gNat Rys of Mexico_ _ _ _May 4,581,985 3,631,581 654,582 598,625
July 1 to May 31 56,639,747 56.502,565 21,894,775 20,840,803

qN Y Cent & IIud Riv b May 8,701,607 8,446,205 2,166,728 2,448,672
Jan 1 to May 31 41,418,443 39,963,315 8,380,305 8,743,051

Lake Sh & Mich Sou b May 4,144,900 3,911,378 1,130,370 1,000,003
Jan 1 to May 31 20,612,321 18,793,076 6,280,911 4,520,220

eLake Erie ec West_ b_May 436,054 435,702 80,725 65,571
Jan 1 to May 31  2,206,514 2,117,546 281,011 293,305

Chic Ind & South_b__May 299,914 315,991 30,115 42,669
Jan 1 to May 31  1,710,600 1,580,324 260,100 207,788

MMich Central_ b May 2,521,346 2,337,916 659,531 605,407
Jan 1 to May 31 12,820,115 11,664,629 3,428,713 2,314,500

Clev Cino Ch & St L_b May 2,424,807 2,444,883 462,845 535,985
Jan 1 to May 31 12,180,584 11,976,596 2,329,726 2,277,237

Peoria & Eastern_b__May 235,749 269,257 25,825 50,885
Jan 1 to May $1  1,239,708 1,322,087 240,538 192,221

Cincinnati Northern_bMay 93,779 92,196 def5,268 5,742
Jan 1 to May 31  516,578 441,790 1,146 28,365

Pittsb & Lake Erie_b_May 1,491,288 1,235,078 689,119 595,525
Jan 1 to May 31  6,404,046 5,614,845 2,789,333 2,642,814

N Y Chic & St Louis_ bMay 957,212 877,445 261,418 208,911
Jan 1 to May 31  4,693,815 4,437,214 1,112,014 1,013,142

Toledo & Ohio Cent_ b May 425,478 373,434 103,804 78,821
Jan 1 to Ma y31  1,915,499 1,682,589 337,001 257,594

Total all lines -b May21,731,934 20,739,483 5,585,012 5,637,591
Jan 1 to May 31 105,558,223 99,593,991 25,540,798 22,490,235

N Y N H & Hartford_b_May 5,482,402 5,179,669 1,721,631 1,577,212
July 1 to May 31 59,105,855 56,580,574 20,624,449 19,134,952

N Y Ontario & West_a_ May 465,280 791,108 def9,738 248,712
July 1 to May 31  7,730,415 8,497,466 1,567,782 2,293,344

N Y Susq & Western_a_May 235,145 340,481 37,330 122,604
July 1 to May 31  3,374,288 3,556,859 968,215 1,222,728

Northern Pacific _ b May 5,127,545 5,091,858 1,727,227 1,918,409
July 1 to May 31 57,909,507 59,852,579 23,171,443 23,446,979

37

Earnings-
Previous
Year.

Earnings-Gross
Current

Roads. Year.

Pennsylvania Lines-

-Net -
Current Previous
Year. Year.

Penns Railroad _a_ _ _ May 14,076,824 13,240,683 3,642,241 3,250,456
Jan 1 to May 31 67,847,928 62,403,693 14,292,386 13,803,524

Bait Ches & Atl_a_ _ _ _May 26,890 21,621 4,865 3,733
Jan 1 to May 31  86,988 80,200 def1,782 139

Cumberand Valley_a_ May 270,266 234,598 75,091 49,944
Jan 1 to May 31  1,251,990 1,145,382 338,524 279,102

Long Island_a May 932,466 951,670 223,511 244,215
Jan 1 to May 31  3,815,752 3,659,428 282,380 224,188

Maryland Del & Va_a_May 11,125 9,764 def2,476 def2,106
Jan 1 to May 31  37,659 38,018 def17,861 del 11,969

N Y Phila. & Norf _a_ May 327,843 297,097 92,144 64,244
Jan 1 to May 31  1,338,034 1,299,740 290,100 235,288

Northern Central_a__ May 926,792 1,102,313 11,153 197,163
Jan 1 to May 31  4,933,119 5,202,138 91,395 520,028

Phila Balto & Wash_a May 1,666,591 1,655,821 284,079 375,402
Jan 1 to May 31  7,747,234 7,480,980 1,091,428 1,277,899

West Jer & Seashore a May 500,617 511,229 99,654 135,568
Jan 1 to May 31  2,080,763 2,025,255 27,047 204,727

Pennsylvania Company aMay 5,115,684 4,394,358 1,384,518 1,324,101
Jan 1 to May 31 21,587,428 19,549,734 3,698,294 4,294,919

Grand Rapids & Ind a May 415,152 358,707 32,077 36,721
Jan 1 to May 31  2,076,413 1,969,032 178,374 195,940

Pitts eine Ch & St La May 3,359,464 3,106,196 712,616 842,307
Jan 1 to May 31 16,690,353 14,951,612 3,570,172 3,374,203

Vandal la a May 742,887 771,293 67,656 110,111
jan 1 to May 31  3,979,366 3,973,709 529,204 638,062

Tot East of P & E_a_May 20,077,712 19,210,462 4,583,326 4,423,317
Jan 1 to May 31 93,874,044 87,923,614 16,481,754 16,572,517

Tot West of P & E_a_May 9,730,906 8,722,673 2,339,460
Jan 1 to May 31 44,815,687 40,881,427 8,089,704 8,629,326

Tot all lines E ec W_a_May 29,808,618 27,933,135
6,797.3 

28 6,762,777
Jan 1 to May 31 138,689,732128,805,042 24,571,459 25,201,844

Richmond Fred ec Poto bMay 278,271 241,110 117,174 111,533
July 1 to May 31  2,335,860 2,165,018 825,407 813,124

Rutland _ b May 302,291 292,352 84,404 68,727
Jan 1 to May 31  1,313,383 1,266,909 261,669 209,233

St L Rocky Mt & Pac_a_May 153,324 160,782 40,110 50,525
July 1 to May 31  1,819,138 1,938,853 579,818 658,787

St Louis Southwest_a__May 975,483 827,047 221,592 185,568
July 1 to May 31 11,093,355 11,040,985 2,933,883 2,674,037

Southern Railway-
Georgia Sou & Flab May 191,765 178,513 27,766 28,087
July 1 to May 31  2,286,262 2,213,503 509,119 526,230

Toledo St L & West_a_ _May 314,596 316,052 p109,658 p91,885
July 1 to May 31  3,571,262 3,459,912 p924,814 p039,908

Wrightsv & Tennille_b_May 19,145 18,375 def2.917 def15,726
July 1 to May 31  332,613 310,394 98,276 99,383

INDUSTRIAL COMPANIES.
-Gross Earnings--Net Earnings-

Companies.

Abington & Rockland Elec
Light &Power_b ___ May
Jan 1 to May 31 

Current
Year.

7,561
44,165

Previous
Year.

6,768
38,938

Current
Year.

478
6,033

Previous
Year.

1,127
7,180

Blackstone Val G & El b May 89,624 82,628 45,679 40,721
Jan 1 to May 31 490,750 464,016 245,390 235,270

Edison El (Brockton)_ b_May 28,647 25,036 9,662 6,707
Jan 1 to May 31  160,383 145,259 82,249 49,255

Fall River Gas Wks _ b __ _May 34,054 32,145 8,215 7.590
Jan 1 to May 31 178,993 170,887 46,369 51,210

Houghton Co El Lt_b_ __ May 20,808 20,427 8,232 9,809
Jan 1 to May 31 125.603 119,271 60,886 61,482

Lowell El Lt Corp_ b __May 32,775 30,304 10,127 9,867
3an 1 to May 31 174,289 190,289 81,490 66.269

Sierra Pacific_ b _ _______ May 52,121 46,112 32,357 28,543
Jan 1 to May 31  256,050 231.176 156,009 142,409

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
e Includes the Northern Ohio RR.
Includes not only operating revenue, but also all other receipts.

g These results are in Mexican currency.
k After allowing for outside operations and taxes, operating income for

May 1912 was $376,889, against $484,326; from July 1 to May 31, was
$5,396,768 in 1912, against $6,958,892 last year.
p For May miscellaneous credits to income were $43,788, against a charge

of $11,875 in 1911; for period from July 1 to May 31 they showed a charge
of $75,442 in 1912, against a credit of $80,728 in 1911.

q Includes the Boston & Albany, the N.Y. ec Ottawa, the St. Lawrence &
Adirondack and the Ottawa & N. Y. Ry., the latter of which, being a Cana-
dian road, does not make returns to the Inter-State Commerce Commission.
s After allowing for miscellaneous charges to income for the month of

May 1912, total net earnings were $214,928, against $328,513 last year. and
for period from July 1 to May 31 were $2,263,238 this year, against $2,-
704,967.

Interest Charges and Surplus.

Roads.

Bangor ec Aroostook_.. May
July 1 to May 31 

Chicago Great Western_May
July 1 to May 31 

Chic St Paul Minn & 0_ _May
July 1 to May 31 

Cuba May
July I to May 31 

Denver & Rio Grande.. May
July 1 to May 31 

-Int., Rentals, &c.- -Bal. of Net Earns.-
Current Previous Current Previous
Year. Year. Year. Year.
$ $ $ $

105,509 93,987 x2,392 x25,137
1,171,436 1,064,084 x120,438 x137,650
220,650 215,578 zdef54,802 z30,171

2,510,982 2,334,027 x152,042 x693,391
145,667 169,434 223,254 94,238

1,904,260 1,847,003 1,726,198 2,764,947
67,624 60,125 126,137 58,667

691,374 519,175 995,817 733,155
488,339 483,883 cdef15,938 c219,729

5,524,676 5,434,916 c616,003 c1,931,940

Duluth So Shore & Atl_ May 96,576 96,744 zdef58,868 zdef33,920
July 1 to May 31 1,060,447 1,055,927zdef316,158zdef200,266

Georgia May 69,477 67,982 zdef60,408 zdef18,579
July 1 to May 31 811,971 805,240 x52,595 z44,605

Mineral Range May 12,647 12,657 x3,207 zdef5,619
July 1 to May 31 136,328 140,204 x747 xdef93,230

N Y Ontario ec West _ _ May 117,924 108,999 def127,682 137,713
July 1 to May 31 1,220,783 1,303,643 346,979 989,701

St L Rocky Mt & Pac_ _ May 30,915 33,572 9,195 16,953
July 1 to May 31 346,106 357,344 233,712 301,443

St Louis Southwestern_ _May 223,824 185,954 75,109 61,216
July 1 to May 31 2,202,721 2,051,697 1,538,601 1,075,929

Companies.

INDUSTRIAL COMPANIES.
-Int., Rentals, elec.- -Bat, of Net Earns.-

Current Previous
Year. Year.

Current Previous
Year. Year.

Abington & Roclnd Elec
----_Light & Power May 187 187 291 940

Jan 1 to May 31 ______ 938 938 5,095 6,242
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Companies.

Blackstone Val G &•El __May
Jan 1 to May 31

Edison Elec (Brockton) May
Jan 1 to May 31.. 

Fall River Gas Works ___May
Jan 1 to May 31 

Houghton Co Elec Lt __..May
Jan 1 to May 31

Lowell Elect Lt Corp May
Jan 1 to May 31.. 

Sierra Pacific Elect_ _ __May
Jan 1 to May 31 

-Int., Rentals, dec.- -Bal. of Net Earns.-
Current Previous Current Previous
Year. Year. Year. Year.
* $
30,890 29,690
154,638 149,747

1,933 1,760
9,713 8,943
723 456

3,108 2,615
4,132 4,109

21,954 21,573
1,602 1,431
7,824 8,019
5,399 3,955

27,167 19,146

$ $
14,789 11,031
90,752 85,523
7,729 4,947
52,536 40,312
7,492 7,134

43,261 48,595
4,100 5,700

38,932 39,909
8,525 8,436

53,666 58,250
26,958 24,548

128,842 123,263

c These figures are after.allowing for other income and for discount and
exchange. The sum of $10,000 Is deducted every month from surplus and
placed to the credit of the renewal fund.
z After allowing for other income received.

EXPRESS COMPANIES.

March July 1 to Mch. 31-
1912. 1911.
$ $

1912. 1911.
Adams Express Co.-5 $

Express revenue  2,764,123 2,600,983 24,912,443 24,271,133
Miscell. transporta. revenue.. 10,504 7,052 93,385 86,901
Non-transporta. revenue__ _ _ 25,573 22,065 214,066 188,627

Gross receipts from oper  2,800,201 2,630,102 25,219,895 24,546,662
Express privileges-Dr  1,441,250 1,371,178 12,884,586 12,744,421.

Total operating revenue  1,358,950 1,258,923 12,335,309 11,802,241
Maintenance   63,521 54,069 635,470 598,921
Traffic expenses  9,077 5,498 77,567 50,832
Transportation expenses_ _ _ _ 1,067,539 1,033,690 9,862,358 9,397,680
General expenses  83,847 95,493 755,229 771,157

Total operating expenses_ _ 1,223,986 1,188,751 11,330,626 10,818,591
Net operating revenue  134,964 70,172 1,004,683 983,649
One-twelfth of ammal taxes_ 20,662 18,732 178,013 195,612

Operating income  114,302 51,439 826,669 788,036
Mileage of allfSteam roads.. 33,020 32,692
lines coveredlOther lines  4,842 3,751

American Express Co.-

March 
1912. 191.1.
$ $

July 1 to Mch. 31-
1912. 1911.
$ $

Express revenue 3,489,233 3,468,681 30,859,365 29,624,255
Miscell. transporta. revenue..  
Non-transportation revenue_ 136,983 142,210 1,293,128 1,259,907

Gross receipts from oper__ 3,626,216 3,610,892 32,152,493 30,884,163
Express privileges-Dr 1,853,651 1,674,318 15,059,754 14,284,235

Total operating revenues... 1,772,565 1,936,573 17,092,739 16,599,927
Maintenance  71,658 49,799 424,563 595,289
Traffic expenses 32,486 25,486 271,901 225,156
Transportation expenses_ __ _ 1,492,264 1,392,767 13,279,350 12,311,308
General expenses 130,225 116,733 1,122,885 1,070,907

Total operating expenses 1,726,635 1,584,787 15,098,700 14,202,662
Net operating revenue 45,930 351,785 1,994,038 2,397,265
One-twelfth of annual taxes_ 30,751 18,336 286,987 252,834

Operating income 15,178 333,449 1,707,051 2,144,430
Mileage of allfSteam roads_ 55,506 54,265
lines coveredlOther lines.. _ 1,845 1,728

March July 1 to Mch. 31-
1912. 1911.

-
1912. 1911.

Canadian Express Co.- $ $ $ $
Express revenue 219,915 197,032 2,119,263 1,930,869
Miscell. transporta. revenue_ - 
Non-transporta. revenue __  5,117 4,731 47,320 39,169

Gross receipts from oper _ _ 225,033 201,763 2,166,583 1,970,038
Express privileges-Dr 102,950 94,596 1,007,757 947,495

Total operating revenues  122,083 107,167 1,158,825 1,022,543
Maintenance  5,387 1,893 54,173 24,222
Traffic expenses.......  991 865 10,667 8,838
Transportation expenses__ _ _ 93,312 78,512 852,254 726,593
General expenses 7,643 6,303 65,084 61,183

r • Total operating expenses  107,334 87,574 982,180 820,837
• Net operating revenue__  14,748 19,592 176,645 201,706
One-twelfth of annual taxes_ 2,250 1,200 20,250 10,800

Operating Income 12,498 18,392 156,395 190,906
Mileage of allfSteam roads_ 6,122 7,362

lines coveredlOther lines 830 830

July 1 to March 31-March
1912. 1911. 1912. 1911.

Globe Express Co.- $ $ $
Express revenue _  52,310 45,919 574,381 528,159
Insect'. transports. revenue_
Non-transporta. revenue__ _ _ 1,037 586 6,782 5,194

Gross receipts from oe._
Express privileges-Dr.....

53,347
25,880

46,505
21,359

581,164
288,516

533,353
260,985

Total operating revenues - 27,467 25,146 292,647 272,367
Maintenance 724 923 5,897 6,962
Traffic expenses 2,042 1,469 15,226 12,343
Transportation expenses _ _ 23,357 20,636 220,755 180,415
General expenses 3,541 3,704 37,078 36,752

Total operating expenses.._ 29,666 26,733 278,958 236,473
Net operating revenue __ - def.2,199 def.1,587 13,689 35,894
One-twelfth of annual taxes_ 650 815 6,900 7,105

Operating Income loss 2,849 loss 2,402 6,789 28,789
Mileage of all (Steam roads. 2,91)3 • 2,842

lines coveredlOther lines ______

%larch July 1 to Mch. 31-
1912. 1911.1912. 1911.

Great Northern Express Co.
Express revenue 214,235 193,541 2,084,998 1,015,566
Insect'. transporta. revenue_
Non-transportation revenue_ 2,897 1,084 16,906 11,537

• Gross receipts from °per 217,133 194,626 2,101,904 1,927,104
Express privileges-Dr 131,152 117,381 1,287,938 1,180,598

• Total operating revenues_ _ 85,981 77,245 813,965 746,505
Maintenance  1,531 1,898 14,786 14,177
Traffic expenses 1,456 1,154 13,080 11,036
Transportation expenses_ _ _ _ 68,755 56,769 624,191 516,467
General expenses 4,285 3,764 35,897 33,524

Total operating expenses. _ 76,028 63,586 687,956 575,106
Net operating revenue 9,952 13,658 126,009 171,299
One-twelfth annual taxes__ _ 2,648 2,154 27,479 27,142

Operating Income 7,303 • 11,503 98,529 144,156
Mileage of allfSteam roads_ 8,496 8,438

lines coveredlOther lines- 399 359 ______

National Express Co.-
Express revenue
Miscell. transporta. revenue_
Non-transporta. revenue....

Gross receipts from °per__
Express privileges-Dr 

•
Total operating revenues __

Maintenance  
Traffic expenses 
Transportation expenses .._ _ _
General expenses 

Total operating expenses  
Net operating revenue_  
One-twelfth of annual taxes_

Operating income _____ _  
Mileage of allf Steam roads_

lines coveredlOther lines  

March--- -July 1 to March 31-
1912.
$

1911.
$

1912.
$

1911.
$

97,646 94,837 934,177 901.602

375 326 4,130 3,619

98,021 95,164 938,307 905,222
42,599 35,882 370,809 342,774

55,422 59,281 567,498 562,448
609 700 7,836 8,077

7
40,599 45,251 433,436 418,873
3,000 3,089 27,510 28,027

44,210 49,040 468,790 ' 454,977
11,212 10,240 98,707 107,470

508 30 4,390 4,306

10,703 10,210 94,316 103,164
1,408 1,422
218 218

 February
1912. 1911.
$ $

July 1 to Feb. 29-
1912. 1911.
$ $ I

180,065 163,923 -,1,932,119 2,100,655

2,730 2,527 15,970 28,266

182,796 166,451 1,958,089 2,128,922
92,906 80,338 995,637 1,019,197

89,890 86,112 962,451 1,109,824
4,022 1,494 14,615 14,129

2,678 26,728 24,355
70,879 73,404 623,299 616,632
6,118 4,265 47,829 37,848

84,137 81,843 712,473 692,966
5,752 4,268 219,978 416,857
4,500 4,500 36,000 36,000

1,252 Loss 231 213,978 380,857
7,310 6,801
315 281

Northern Express Co.-
Express revenue •
Miscell. transporta. revenue_
Non-transportation revenue_

Gross receipts from °per 
Express privileges-Dr_

Total operating revenues..
Maintenance  
Traffic expenses...3,317
Transportation expnses _ - _ -
General expenses _____ _ _ _

Total operating expenses...
Net operating revenue 
One-twelfth of annual taxes_

Operating income........
Mileage of alliSteam roads_

lines coveredlOther lines....

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of
Road.

Latest Gross Earnings. Jan. 1 to latest dale.

Week or Current Previous Current Previous
Month. Year. Year. Year. Year.

American Rys Co____
Atlantic Shore By...
cAur Elgin & Chic By
Bangor By & Eleo Co
Baton Rouge Elec Co
Binghamton Railway
Brock & Plym St Ry_
Bklyn Rap Tran Syst
Cape Breton Elect Co
Carolina Pow & Lt Co
Cent Park N & E Rlv
Central Penn Trac....
Chattanooga By & Lt
Cleve Painesv 40 East
Clev Southw 80 Colum
Columbus (Ga) El Co
Coney Island & Bklyn
Dallas Electric Corp_
Detrolt United Ry__ _
DDEB & Batt(Rec)
Duluth-Superior Trac
East St Louis & Sub
El Paso Electric 
Fatrm 40 Clarks Tr Co
42dStM&SNAv (Rec)
Galv-Hous Elec Co..
Grand Rapids By Co.
Havana Electric By.
Honolulu Rapid Tran
& Land Co 

Houghton Co Trac Co
Hudson & Manhattan
Illinois Traction Co _ _
Interboro Rap Tran_
Jacksonville Trac Co_
Lake Shore Elec By..
Long Island Electric..
Mllw El RY & Lt Co_
Milw Lt, Ht & Tr Co..
Nashville By & Light
N Y City Intcrboro_ _
N Y 40 Long Isl Trac_
N Y & Queens Co....
New York Railways..
Northam Easton & W
North Ohio Trac & Lt
North Texas Elec Co_
Ocean Electric (L I).
Paducah Trac& Lt Co
Pensacola Electric Co
Phlla Rap Trans Co_ _
Port (Ore) Ry,L &PC°.
PugetSd Trao,Lt& P_
Richmond Lt & RR_
Rio de Janeiro Tram
Light & Power Co_

St Joseph (Mo) Ry,Lt
Heat & Power Co_

Sao Paulo Tram,L&P
Savannah Electric Co
Second Avenue (Rec)
Southern Boulevard.
Sou Wisconsin By Co
Staten Isi'd Midland_
Tampa Electric Co 
Third Avenue (Ree)-
Tri-City By & Lt Co_
Twin City Rap Tran_
Underground Elm By

of London-
Three tube lines__ _
Metropolitan Dist_
United Tramways_
London Gen'l Bus_

Union (Bee) 
Union Ry , G &ECo (Ill)
United Rys of St L..
United RRs of San Fr
Westchester El (Rec)
Yonkers RR (Rec)
Youngst Fc Ohio Riv_

$ $ $ $
May   398,320 399,207 1,871,872 1,775,041
May   25,207 26,660 115,009 103,365
May   159,262 152,751 681,116 639,835
And'  51,492 43,097 208,777 173,319
May _ __ _ 13,901 10,110 59,090 46,304
May _ _   35,371 33,677 165,157 146,440
May _ __   9,759 10,070 39,603 39,541
March   1888,677 1806,278 5,435,492 5,142,745
May   28,578 27,651 131,567 124,708
May   32,769 27,721 171,648 145,528
March   51,435 48,639 144,640 140,853
May   80,698 77,702 358,246 337,550
April   81,208 75,114 320,201 290,307
May   33,673 33,138 129,553 127,953
May _ .... _ 100,777 96,484 435,173 420,530
May _ _ _ 43,372 41,418 214,168 196,026
March   104,745 103,575 301,181 294.165
May 150,060 132,585 699,140 642,645
4th wkMay 313,300 274,896 4,302,380 3,818,864
March   53,353 50,962 147,238 145,360
May   96,050 98,007 450,536 438,851
April   179,744 178,507 757,607 712,803
May   59,836 54,161 312,422 281,565
And'  65,227 53,186 243,232 208,612
March   141,960 119,602 397,111 339,046
May •   168,519 128,831 751,991 577,359
April   94,339 89,967 382,013 353,576
Wk June 30 47,187 46,679 1,244,963 1,178,296

April   44,008 39,332 181,504 156,115
May   24,088 24,107 117,234 117,528
March   455,691 389,729 1,345.600 1,138,396
May 577,021 535,213 2,930,888 2,714,140
April   2E306,389 2658,586 11,135.865 10.494,692
May   52,515 47,625 250,846 245,427
May   107,140 105,322 466,336 444,636
March   14,000 13,927 39,639 38,746
April   448,760 395,571 1,780,574 1,575,886
April   88,390 76,945 337,357 298,824
April   168,076 161,228 883,697 631,374
March   34,376 22,006 98,216 62,499
March   28,864 27,124 77,371 74,761
March   96,564 89,936 272,140 250,082
April   1157,654 1120,081 4,397,516 4,314,224
May _ __   15,560 15,136 66,574 59,730
May   255,104 228,693 1,100,375 977,579
May _   148,060 130,227 650,371 638,943
March   5,137 3,692 13,352 9,957
April   23,625 21,452 94,904 84,485
May _   24,141 23,844 114,217 114,108
May  2044,796 1972,348 9,365,958 8,895,902
April   532,558 526,475 2,125,836 2,032,114
April   669,409   2,742,918
March _ ___ 24,745 22,563 70,099 67,060

May .....1215,837 1096,947 5,764,134 5,035,809

April   90,423 84,700 378,984 346,542
May   378,501 276,579 1,844,549 1,401,695
May _ __   63,524 56,777 298,007 270,338
March   73,749 65,049 210,402 185,929
March   10,074 8,619 27,677 24,202
May   19,015 16,983 88,731 75,063
March   17,482 16,098 49,329 46,193
May _ __ _ _ 63,365 55,302 308,227 277,974
March   314,012 290,411 910,318 841,262
May   229,424 207,212 1,203,603 1,101,449
3d wk June 156,464 161,732 3,706,093 3,572,312

Wk July 1 £13,745 £15,025 £365,955 £371,820
Wk July 1 £13,403 £13,472 £328,146 £318,446
Wk July 1 £7,001 £6,795 £160,306 £164,358
Wk July 1 £57,726 £41,140 £1,213,952 £938,360
March ___ 189,306 168,446 540,976 487,081
April   279,735 242,968 1,202,810 1,024,475
May   1083,014 1053,826 4,901,759 4,794,945
March   691,754 657,176 2,012,427 1,873,070
March   43,793 42,350 124,835 119,029
March   55,525 50,517 157,858 144,286
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:
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-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$

Baton Rouge Elect_b __May 13,901

Jan 1 to May 31  59,090

Binghamton Ry  May 35,371

Jan 1 to May 31  165,157

Brockton & Plym_ b __May 9,759

Jan 1 to May 31 39,603

Cape Breton Elect_ b_ __May 28,578

Jan 1 to May 31 131,567

Cleve Painesv & East_a_May 33,673

Jan 1 to May 31  129,553

Cleve Southw & Col_ b __May 100,777

Jan 1 to May 31 435,173

Columbus (Ga) Elec_b_May 43,372

Jan 1 to May 31 -   214,168

Dallas Elect Corp_ b .May 150,064
Jan 1 to May 31  699,14Q

Detroit United_b May 980,034
Jan 1 to May 31  4,363,671

El Paso Elect-b.. May 59,838
Jan 1 to May 31  312,422

Galv-Houston El_ b__May 168,519
Jan 1 to May 31 751,991

Houghton Co Tract_ b __May 24,088
Jan 1 to May 31 117,234

Illinois Traction Co_a __May 577,021

$ $

10,110 6,133
46,304 25,075

33,677 15,636
146,440 68,415

10,070 2,071
39,541 6,039

27,651 12,386
124,708 50,603

33 138 15,136
127,953 48,705

96,484 42,856
420,530 169,152

40,418 20,219
196,026 103,261

132,585 59,924
642,645 251,958

889,442 379,671
3,874,709 1,536,868

54,161 25;460
281,565 143,028

128,831 70,698
577,359 287,481

24,107 9,708
117,528 42,358

535,213 209,893

Jan 1 to May 31 __ 2,930,888 2,719,140

Jacksonville Tract_ b _May 52,515 47,625
Jan 1 to May 31 250,846 245,427

Lake Shore Electric_a_ May 107,140 105,322

Jan 1 to May 31  966,336 444,636

Monongah Vail Trac_b_May 71,392 63,201

Jan 1 to May 31  314,624 271.813

Northern Texas Elect_ b_May 148,060 136,227

Jan 1 to May 31 650,371 638,943

Northwestern Pennsylv_May 14,137 13,441
Jan 1 to May 31 _ __ 65,85554,720

Pensacola Elect_ b_ __ ..May 24,141 23,844
1Jan 1 to May 31   14,217 114,108

Rio de Jan Tram L & P _May 1,215,837 1,096,947
Jan 1 to May 31 5,764,134 5,035,809

San Fran-Oakland Ter b May 380,398
July 1 to May 31 4,414,103

Savannah Elect_ b  May 63,524 56,777
Jan 1 to May 31 ______ 298,007 270,338

Tampa Electric- b May 63.365 55,302
Jan 1 to May 31 ______ 308,227 277,974

Western Rys & Lt_a-May 178,234 148,885
Jan 1 to May 31 8 79,238 706,783

8
3,945
16,374
15,886
59,461
1,990
5,378
12,179
52,169

conditions In the territory served. Operating expenses increased $13,059,

or 3.3%, resulting in 70.1% of expenses to earnings. A portion of the in-

crease in cost of operation was due to a higher schedule of wages; an increase

of 5% having been allowed at the beginning of 1911. In view of the added

amount of business handled by the company, the increase in cost of opera-

tion cannot be regarded as more than normal. The property has been ef-

ficiently maintained; the charge to wrecking account amounting to only

$519. Passenger business continues to show a steady improvement; the

increase in passenger train earnings amounting to 7.9% as compared with

1910, without any material increase in cost of passenger train operation.

RESULTS FOR YEARS ENDING DEC. 31.

Statistics- 1911. 1910. Expenses- 1911. 1910.

Passengers 203,258 191,821car'd_
15,042 Passengers 1 mile_ 4,375,578 4,088,065
54,732 nets. p. pass. p. m. 2.3 cts. 2.3 cts.
42,786 No. tons carried__ 722,614 647,677

173,178 Tons 1 mile 26,373,621 21,926,166

21,708
102,388

38,275
202,014
348,693

1,412,021
21,571

114,181
47,542
200,966
11,000

197,569
1,164,530 1,054,831

20,259 18,643
90,899
43,587 '• 50,892
172,099 189,689

40,921 41,519
185,521 177,211

70,742 61,116

Rcts. p. ton p. m. 1.72 cts. 1.69 cts.

Earnings-Operating
Passenger  $102,2-25 895,659
Freight & switch'g 452,698 370,424
Mall, exp., &e_ _ _ 27,944 20,470

Total  $582,867 $486,553

Maint. of way, &c. $80,071 895,985
Maint. of equipm't 84,622 75,421
Traffic expenses__ 11,496 10,057
Transportation __ 207,989 190,357
General & taxes_ 62,202 57,763

Total   S446,380 8429,583
income_ S136,487 856,970

Interest   874,565 870,778
Hire of equipment 15,816 12,374
Miscellaneous   281 281

Balance  sur.$45,825 def.$26,464

Of the surplus as above in 1911, $40,000 was used for the 
retirement of

bonds, Series AA, leaving a surplus of $5,825.

BALANCE SHEET DEC. 31.

1911. 1910.

43,510 Assets-
Road & equipment_ _2,092,363 3,544,846

Unextinguished disc't
on capital stock_ _1,474,234

Stock owned  1,750 7,204

93,382 - Individ'Is & corpoens 19,239 16,903

Cash & due fr'n ag'ts 28,467 31,674

Mat'l & supplicq   45,409 57.027

Total  3,661,462 3,657,651

--N. 94, p. 1384.

1911. 1910.
Liabilities- $ $

Capital stock 2,000,000 2,000,000
Funded debt 1,412,000 1,452,000
Individuals & corp's_ 112,541 116,723
Replacements   35,326 27,596
Income account_ _   101,595 61,335

Total  3,661,462 3,657,654

286,104 275,171 Virginia-Carolina Chemical Co.

4,298 3,665 (Report for Year ending May 31 1912.)
17,884 9.983

9,313 9,580 The report for the late year shows the consolidated state-
40,484 42,493 ment of earnings and surplus account, including the Southern
636,992 569,076 Cotton Oil and other subsidiary companies, excepting the

2,964,771 2,562,873

138,635 
Einigkeit (Potash) Co., whose profits are not included in the

1,740,296   past three years. In 1908-09 the earnings of the Potash Co.

16,044 15.500 were included only to the extent of dividends amounting
79,829 77,120 to $54,582.
30,088 23,034
144,459 125,681 OPERATIONS FOR YEARS ENDING MAY 31.

66,754 57,053
306,738 259,605

a Net earnings here given are after deducting taxes.

b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.
-Int., Rentals, &c.- -Bat. of Net Earns.-
Current Previous Current Previous

Roads. Year. Year. Year. Year,
$ 8.

Baton Rouge Elect- --May 1,730 1,722 4,403 2,223

Jan 1 to May 31 8,649 8,584 16,426 7,790

Binghamton Ry- --May 9,653 9,349 5,983 6,537

Jan 1 to May 31 47,998 47,411 20,417 12,050

Brockton & Plymouth-May 1,054 1,106 1,017 884

Jan 1 to May 31 5,260 5,539 779 def 101

Cape Breton Elect May 5,703 5,654 6,683 6,525

Jan 1 to May 31 ______ 28,313 28,270 22,290 23,899

Cleve Painesv Fc East _ - .May 9,927 8,112 5,209 6,930

Jan 1 to May 31 49,452 40,804 def.746 13,928

Cleve Southw & COI _ _ .May 30,633 29,946 12,218 z13,472

Jan 1 to May 31 151,604 150,095 z13,080 x26,580

Columbus (Ga) Elect _May 13,082 9,288 7,137 12,420

Jan 1 to May 31 66,764 44,322 36,497 58,066

Dallas Elect Corp __ -- --May 24,667 21,711 35,257 16,562

Jan 1 to May 31 117,679 107,135 134,279 94,872

Detroit United ________ May 175,635 176,148 z210,584 z186,325

Jan 1 to May 31 889,852 880,099 z728,844 z600,895

El Paso Electric_ _ _ May 6,597 6,677 18,863 14,894

Jan 1 to May 31  34,581 33,468 108,447 80,713

Galveston-Houston El __May 33,815 19,108 36,883 28,439

Jan 1 to May 31 169,479 97,309 118,007 103,657

Houghton Co Tract. .May 6,612 5,227 3,096 5,773

Jan 1 to May 31_ 27,404 26,199 14,954 17,361

Jacksonville Tract----- May 9,829 6,768 10,430 11,875

Jan 1 to M y 31 47,798 34,565 43,101 58,818

Lake Shore Electric Ry_May 34,689 34,584 8,897 16,308

Jan 1 to may 31 173,737 173,398 def.1,637 16,291

Monongah Vail Trao___May 18,209 17,021 22,712 24,498

Jan 1 to May 31 91,252 78,043' 94,288 99,165

Northern Texas Elect. .May 20,845 20,609 49,897 40,507

Jan 1 to May 31 104,225 102,801 181,879 172,370

Pensacola Elect ________ May 6,378 4,975 2,935 4,605

Jan 1 to May 31 31.886 25,389 8,578 17,105

San Fran-Oakland Term May 86,788 51,847

• • July 1 to May 31 1,037,440 702,856

Savannah Electric__ ___May 16,009 15,376 35 124

Jan 1 to May 31 79,773 76,951 56 169

Tampa Electric__ ______ May 4,383 5,396 25,725 17,638

Jan 1 to May 31 22,309 24,912 122,150 100,769

z After allowing for other income received.

ANNUAL REPORTS,

Annual Reports.-An index to annual reports of steam

railroads, street railways and miscellaneous companies which

have been published during the preceding month will be

given on the last Saturday of each month. This index will

not include reports in the issue of the "Chronicle" in which
it is published. The latest index will be found in the issue
of June 29. The next will appear in that of July 27.

Manistee & Northeastern Railroad Company.

(Report for Fiscal Year ending Dec. 31 1911.)

Gen. Man. P. R. L. Carl, Manistee, writes in substance:

Gross earnings amounted to $582,867, an increase over 1910 of $96,314,

or 19.8%. After deducting expenses and taxes, the net operating income

shows an increase of 139.5%. This marked increase was not due to any

unusual onuses, but appears to have been the result of general business

1911-12.
Tot. net prof. (see above), $5,589,768
Repairs & maintenance.. $1,282,356
Res've for doubtful debts
and cash discount on
unsettled accounts__ _ 729,960

1910-11.
$4,773,976
$1,285,147

Bal.,net prof. (see above) $3,577,452 $3,488,829

Less Interest, divs., &C.
Interest on bonds $590,000 $577,500

Interest and discount.... 510,898 601,559

Preferred stock (8%) 1,560,000 1,440,000

Common stock See below (3)839,532

1909-10. 1908-09.
$6,613,922 $5,582,681
51,277,253 51,073,701

$5,336,669 $4,508,980

$592,500 $474,235
387,548 496,152

1,440,000 1,440,000
(5)1,399,220 (3)839,532

Set aside for contin. fund   100,000

$2,660,898 $3,458,591 $3,819,268 $3,349,919

Balance, surplus  $916,554 $30,238 $1,517,401 $1,159,061

Note.-The dividends on the common stock shown above are those paid

out of the earnings of the respective fiscal years. This method differs from

that used by the company, but is in accordance with our us
ual practice.

No declaration has yet been made from the earnings of the fiscal y
ear 1911-12.

CONSOLIDATED BALANCE SHEET MAY 31.

Assets- 1912. 1911. 1910. 1909.

Real estate, plants, &c..$43,037,884 42,379,819 $41,577,756 $41,121,531

Other investments  6,085,210 5,052,670 4,840,863 4,735,379

Cash  4,565,054 4,258,362 3,047,171 3,270005

Mfd.prod.,mat.&supplies 9,921,310 7,590,040 8,391,649 7,325,821

Accounts and bills recle z14,531,384 z14,602,820 z13,722,377 z12,141,956

Int.,Ins.,&c.,paid in adv 626,958 594,535 433,447 292,333

miscel. Investments...-. 39,907 13,939 15,887 8,665

Sinking fund investment  300,000

Insur, fund investment_ "30,000 '30,000 '30,000 '30,000

Total  $78,837,707 $79,522,185 $72,059,150 $69,226,290

Liabilities-
Capital stock, preferred_$20,000,000 $18,000 000 $18,000,0

00 $18,000,000

Capital stock, common.. 27,984,900 27,984,400 27,984,400 27,984,400

1st M. 15-yr. 5% bonds_ 14,100,000 11,400,000 11,700,000 12,000,000

Bills payable  5,519,978 6,178,478 2,953,800 2,370,900

Accounts payable  1,108,046 1,151,444 1,109,204 602,247

Drafts against consign'ts . 347,610 142,899 127,572 220,594

Reserves   325,758 314,563 304,323 245,387

Surplus   v9,451,915 9,350,401 9,879,851 7,802,762

Total  $78,837,707 $74,522,185 $72,059,150 $69,226,290

• Investments In first mortgage 5% 15-year bonds at par.

z After deducting bills discounted in the ordinary course of bu
siness,

$4,017,779 in 1912, (against $6,075,809 in 1911, $4,689,818 in
 1910 and

$4,681,811 in 1909) and reserves for doubtful debts and rebate
 of interest

(also cash discount allowable on accounts receivable in 1912), 
$1,293,261

In 1912, against $818,358, $574,366 and $829,159.
Y After adding $748,750 for capital stocks received during the

 year in

Part payment of property sold and contract assigned to ot
her companies

(Par value $1,048,750) and $300,000 for premium on pref. st
ock issued

during 1911-12; and deducting $644,204 for cash discounts allowed 
during

the year In respect of previous year's business, $234
,348 for extraordinary

flood and tornado losses, doe.. and $145,707 for expens
es In connection

with the issue of preferred stock and bonds during the y
ear and discount

on bonds.-V. 94, p. 922, 771.

American Pneumatic Service Company, Boston.

(Report for Fiscal Year ending March 31 1912.)

Pres. Wm. H. Ames, Boston, June 14, wrote in substance:

Written Off.-The following amounts have been applied in 
reduction of

the patents and good-will account with a view of Improving th
e arrange-

ment of the company's accounts: Surplus at March 31 1911, 
$490,041;

discount on bonds acquired, $77,373; depreciation on 
investments taken

from reserves, $410,743; total, $978,157.
Bonds-Bonds in the treasury, also bonds retired by the 

sinking fund

and bonds purchased for the investment account are 
deducted from the

liabilities' side of the balance sheet, leaving only 
the outstanding bonds

in the hands of the public.
Additions to Capital Assets.-These during the y

ear aggregated $144,319,

viz.: Mall tube companies. $47,734; Lamson Compa
ny, $87,535; American

Company, $9,050; total, $144,319. Deduct par value of stocks of sub. cos.

acquired, $57,583 (New York Mall Co., $24,403
; Miles Co., $30,000; Mass.

Co., $3,180); net, $86,736.
Status.-Apart from the ordinary expenses of operatio

n, interest, &c.,

expenditures have been made during the year for
 the following: Dividends,

$168,582; bonds purchased, $191,000; additions to capital assets, $144,319:

total, $503,902. -In view of these expendit
ures. the increase in net quick

assets from $1,655,267 to $1,758,164 is gratifyi
ng. The company has no

notes payable, and during the past year borrowed no money.
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Proposed Reduction in Par Value of Common Stock .-Attention is calledto the adjustments made in the balance sheet. During the continuance ofthe sub-companies in corporate existence their securities appeared under"investment in stocks and bonds." For more economical operation thefee of some of these properties has been taken over and the companiesdissolved. It is our belief that only so much of the investment on accountof the companies taken over as is represented by real assets should remainin the plant account, and that the balance should be debited where it reallybelongs, under the heading of "patents and good-will."
The net result of this adjustment is that the patent and good-will accounton the books of the parent company now stands at the sum of $10,442,952.The board feels that this is an excessive valuation and they have decidedto call a special meeting of the shareholders some few months later to seewhether or not it is their pleasure to reduce the par value of the commonstock (now $50 a share) to a sum more consistent with its real value, andthereby enable a material reduction in the item of "patents and good-will"in the balance sheet.

Report on Store Service Business by Gen. Man. Oakes Ames, June 14.The business of the company has been good, and considering the some-what experimental character of two or three large contracts completedduring the year on which good profits could not be realized, the net resultshave been gratifying.
Business completed for the year was the largest in the history of thecompany. Good progress has been made in the conveyor work, which hasnow become one of our largest departments. Included in this work wasthe completion of the automatic mail handling apparatus installed in thePennsylvania RR. Terminal in N. Y. City and the ammunition hoists in-stalled on the battleship New Jersey. Both are an unqualified success.We have just completed a pneumatic ammunition hoist for six-inchbroadside guns and are shipping it to the navy yard at Washington fordemonstrating purposes. The hoist has successfully undergone prelimi-nary Government inspection, and it is hoped will later be adopted on thenewer naval ships, if not on all. As the larger battleships are equippedwith some 20 of these guns each, the field may be quite extensive.We have added, to our factory plant a new four-story reinforced concretebuilding 60x120, also further automatic machinery.
The stockholders on May 16 1912 voted to change the official name ofthe Lamson Consol. Store Service Co. to "The Lamson Company," as"Store Service" no longer properly describes the business.

Oper. Results Excl. of Int. Paid to Parent Co.-Years ending Mch. 31 1911-12.
1908-09. 1909-10. 1910-11. 1911-12.Gross business  $1,171,091 $1,400,270 $1,428,776 $1,872,081Net earns, after all chgs_ 109,094 163,653 240,471 254,493

• Extracts from Report of Manager of Operations of Mail Tube Dept.
The average total miles of double pneumatic tubes in operation and leasedto the U. S. Post Office Department during this period was 44.6743. Thenewly constructed tubes between the new Chicago depot of the Ch. ec N .W .By. and the Union Depot were put into operation on July 12 1911. Thisextension, etc., increased the annual compensation $6,934.
Data from Report of the Chief Engineer of the Mail Tube Department,The N. Y. Pneumatic Service Co. just before the close of the year beganwork on an extension of the lines connecting Postal Station "J" to PostalStations "H" and "L" made necessary by the coming removal of Station"J," from No. 2309 8th Ave. to No. 309 West 125th St. The ChicagoPostal Pneumatic Tube Co. constructed a double line of tubes, 0.4030 of amile in length, from Postal Station "U" to "Canal" Station in the newCh. & N. W. depot. The St. Louis Pneumatic Tube Co. laid a double lineof pneumatic tubes from its line under the Union Railway Depot to thenew Post Office Building at 18th and Clark Streets; this extension (lengthabout 0.1062 mile) will not be used until the new Post Office building is com-pleted, probably in July 1912.
In view of the agitation for a parcels post a full-size demonstration plantof 30-inch tubes will be constructed during this summer.

Double-Tube Mileage on which Co. was Receiving Rental Mch. 31-Growth of Systems,

1912. 1911. 1912. 1911.Boston 6.7740 6.7740 Post offices connected 45 45Brooklyn  1.3500 1.3500 Employees, No 195 190Chicago 9.6017 9.2058 Terminal sets 79 78New York 25.1730 25.1730 Power units, No 57 55St. Louis 1.9465 1.9465 Total rated horse power_ _ _ _3,810 3,685
Carriers, No 4,800 4,610

44.8452 44.4493Total miles 

CONSOLIDATED EARNINGS STATEMENT.

1911-12. 1910-11. 1909-10. 1908-09.
Gross sales (?) $2,109,222 81,734,190
Net profits $632,113 $558,647 $514,128 $372,716
Deduct-

Depreciation and adjustments.._ _ $71,594 $159,281 $114,771 $107,219Sinking fund obligations 37,095 36,980 36,980 36,980Interest on bonds. &c 83,588 85,931 120,419 89,713Divs.paid on minor.stkLam.Co_ _ 589 1,178 689 1,378Divs. on 1st pref. stock (7%)... 105,000 105,000
Div. on old (now 2d) pref. stk.(1%) 62,994

'Total deductions $360,860 $388,370 $272,859 $235,290Balance, surplus $271,253 $170,277 $241,269 $137,426

CONSOLIDATED BALANCE SHEET AMERICAN PNEUMATIC SERVICE COAND SUBSIDIARIES MARCH 31.
1912. 1911. 1912. 1911.

Assets- Liabilities- $ $Patents and good- Capital stock 17,9,fl2,673 18,020,257will  12,257,556 12,306,871 Bonded debt 1,162,000 1,353,00(1Plant construction 5,703,647 5,667,612 Accounts payable_ 140,351 194,501Cash, office, banks 698,396 593,414 Accr'd Int., insur.
Notes & accts. rec. 454,514 396,262 and taxes 48,800 42,715Merch. Inventories 754,890 751,993 Rentals prep'd,&e. 78,409 79,138Work in progress_ 111,290 224,996 Reserves-
Prepaid accounts_ 6,942 6,442 Insurance  12,036 24,457Sinking fund assets 9,302 7,375 Acct. contracts,
Deferred charges etc 10,388 7,555to operations_ _ _ 5,085 13,296 Sinking fund__ _ 297,903 244,992

Doubtful accts. 17,500 161
Miscellaneous  303 1,480
Surplus  271,253

Total  20,001,622 19,968,261 Total  20,001,622 19,968,261

*The surplus account as on Meh. 311911, $490,041, was applied in reduction ofthe patents and good-will account.

RESULTS FOR YEARS ENDING MARCH 31.
 Lamson Co.- -Mail Tube Cos.-
1911-12. 1910-11. 1911-12. 1910-11.Total income $1,872,080 $1,337,592 $762,205 $704,487Total expenses 1,591,566 1,088,386 377,155 376,804

Gross profit $280,514 $249,206 $385,050 $327,683Deduct-
Interest $57,769 $57,209 *5221,450 *5203,522Other store service cos. loss 1,435 2,830
Depreciation and taxes 62,526 59,665Inventory adjustment, &c 8,820 69,702
Dividends  (4%)65,677 (8)131,354 (3)45,000(3 1-3)50,000

Total deductions $133,701 $261,095 $328,976 $313,187Balance  sur.$146,813 def.$11,889 $56,074 $14,496

*After deducting interest received, $2,346 and $594 in 1911-12 and 1910-11,respectively.-V. 04, p. 280.

The Pillsbury-Washburn Flour Mills Co., Ltd., London.
(Report for Fiscal Year ending Aug. 31 1911.)

Secretary H. K. Davis, Mch. 5, wrote in substance:
Under the scheme adopted in 1909 (V. 87, p. 935, 1536; V. 88, P. 298,1317) the company ceased to be a trading company and became a holdingcompany, dependent for its revenue upon (1) dividends from the shares of

St. Anthony Falls Water Power Co. and the Minneapolis Mill Co.; (2) fixed

rent of $100,000 per annum under the lease of the company's mills to thePillsbury Flour Mills Co.; (3) one-half share of the profits of the PillsburyFlour Mills Co. over and above $150,000 per annum.
Revenues from These Three Sources for the Year ending Aug. 31 1911.(1) Dividends from the water power companies (against £76,000for year 1908-09) £56,108(2) Fixed rent of $100,000 under the lease of mills to Pills.F1.M.Co_ 20,618(3) Share 00 of profits of Pillsbury Flour Mills Co. under leaseabove $150,000 per ann.(this £3,311 was carried to depr. res. 3,311

--Total revenues £80,037[At the annual meeting on April 3 1912 Chairman Charles Loch explainedthat, while the item of £3,311 (being the company's share of surplus profitsunder the operating company's lease), was less than in the preceding yearby £6,011, the reason for this was not that the operating company's profitswere less-as a matter of fact they were slightly higher than during theprevious year-but It was found necessary to write down by the sum of$20,000 the holding of $200,000 5% 2d m. bonds held by the operatingcompany, and also to write back the sum of $7,165 in connection with thecharges of the loan under the forms of the settlement. But for these twoitems, the English company's share of the surplus profits would have beenslightly higher than in the previous year.
As foreshadowed in last year's report (V. 93, p. 285), there was a diminu-tion in the earnings of the water power companies, owing to shortage in theflow of the Mississippi caused by exceptional and severe drought, the netearnings of the two companies being not more than some £58,000. Therevenue for the current year will be affected by the same cause, but not,it is hoped, to anything like the same extent, while, with normal conditionsas to rainfall, there is no reason why the estimated net income of $380,000.or £78,350, per annum from the water power companies should not berealized in the future.
The Chairman paid a visit to Minneapolis during last summer. Therecent additions and improvements in the various mills and in ,the plantand machinery appear to be essential and calculated to Improve the effi-ciency of the working. He also went over the various installations of thewater power companies with Engineer de la Barre, who expressed theopinion that the main apron at St. Anthony Falls was insecure, and thatit was absolutely necessary that it should, without delay, be reconstructed.The cost of this is estimated not to exceed £18,000 which it is proposedto provide partly by a loan on the security of the unissued first debenturesof the company and partly out of future surplus earnings of the waterpower companies.
The question of the reduction of the share capital, which has been re-ferred to in previous reports, must, in the opinion of the board, stand overfor the present until it is possible to gauge with greater accuracy the prob-able net revenue of this company available for dividends.The directors are satisfied that the milling business Is being conductedefficiently and that improved results will be only a question of time.Sir Thomas Skinner, Bart., has, owing to the pressure of other engage-ments, relinquished his seat on the board. The vacancy has been filledby the election of Alfred Shepherd, representing large shareholding Interests

REVENUE ACCOUNT FOR YEAR ENDING AUG. 31 1911.
Rental of mills 
Dividends  
Miscellaneous  

Total  

£20,619
56,108
3,743

Int, on debs. & bonds 
Sinking fund 
Depreciation reserve 
Miscellaneous  
Deficit for year 

£82,764
6,185
3,311
2,632

£14,422£80,470
BALANCE SHEET AUG. 31 1911.

Assets (£2 , 673 ,856)- Liabilities (£2,673,856)-Cost of properties £1,727,683 Preference stock £472,520Expend. on properties... _ _ 77,185 Ordinary stock 473,800Furniture and fixtures_ _ _ _ 376 Funded debt 1,477,773Investments  5,155 Sinking funds 20,415Water power cos., for divs_ 26,804 P. F. M. Improv. account.... 65,157Cash 2,235 Depreciation reserve 12,028Miscellaneous  4,883 Interest and miscellaneous_ 24,801
Profit and loss 829,535 Assets sale account *127,562

*Surplus arising on the sale of certain assets in consideration of the can-
cellation of the loan made by the operating company and the surrender of2,748 8% cumulative preference and 2,640 ordinary shares of this company.The operating company took over certain collateral security and the ele-vators, &c., in satisfaction of the loan of, roughly, £100,000 owing to itby this company. In exchange, this company obtained a complete releasefrom liability under that loan, and also received the further considerationof the surrender of said £53,880 nominal capital.-V. 93, p. 285.

Electric Properties Company.
(Report for Fiscal Year ending Apr. 30 1912.)

The report, signed by Treasurer John Seager, shows:
1911-12. 1910-11. 1909-10. 1908-09.Int. and dividends, &c.. $97,816 $251,841 $219,898 $171,110Miscellaneous  8,975Profit on sale of securities 19,155 51,103

Total  $97,816 $251,841 $239,053 $231,188Salaries, legal exp., taxes
and gen. miscel. exp. _ 34,115 $62,101 $54,062 $55,327Dividends-Pref. stock_   (6)181,775(4))135,669

Surplus  $63,701 $189,740 $3,216 $40,192
BALANCE SHEET

1912. 1911.
APRIL 30,

1912. 1911.Assets- Liabilities-
Cash  331,659 42,261 Common stock_ __ 6,000,000 6,000,000Subs. to pref. stock 868,223 872,103 Preferred stock_ _ 3,920,200 3,920,200Sub-co. (Westing- Accounts payable_ 2,117house, Church, Accrued taxes__ __ 4,903 5,000Kerr & Co.)_ _ _ 7,000,000 7,000,000 Surplus 294,814 231,618Investment securs. 1,375,352 1,601,627
Notes receivable_ _ 605,956 445,456
Accts. retelvable__ 38,727 197,488

Total  10,219,917 10,158,935 Total  10,219,917 10,158,935
-V. 93, 0. 799.

Cuyahoga Telephone Company.
(Report for Year ending Dec. 311911.)

INCOME ACCOUNT.
Earnings- 1911. 1910. Expenses (easel.)- 1911. 1910.Rentala-telephone_ $760,098 $744,465 Gen'l expenses, &c__ $116,495 $117,702Toll serv., long dist'e 11,685 11,198 Reserves  6,000 1,500

Toll serv., suburban 7,150 6,755 Depreciation  152,112 129,251
Toll serv., pay sta'n_ 59,191 44,874

8644,260 $614,045Rentals, Elec. Bldg_ 75,120 74,277 Total  
Miscellaneous 4,242 5,593 Total net income.... 5273,226 $273,117

Int. on mtge. bonds_ $135,400 $135,400
$917,486 $887,162Gross income Int. on coll, tr. notes 23,760 28,512

Expenses- Disc, on coll. tr.notes 3,327 3,327
Service $122,163 $112,310 Pref. div. (6%) 86,241 86,241Maintenance  142,687 156,206

$248,728 $253,480Taxes  58,557 45,912 Total  
Electric Building... 46,246 51,164 Surplus  $24,498 $19.627

BALANCE SHEET DEC. 31.
1911. 1910.

Assets-
Property and plant _6,039.483 6,093,615
Engineer's estimates

1911.

Common stock 1,500,000
Preferred stock 1,437,350

1910.

1,500,000
1,437,350-uncompleted 1,352 4,017 Bonds (outstand'g)_2,708,000 2,708,000Current assets 164,794 161,537 Coll, trust notes__ 356,400 475,200Deferred assets 11,878 17,860 Current liabilities__ _ 103,001 113,102

Reserve accounts__ _ 67,332 22,450
Surplus   45,424 20,926

Total  6,217,507 6,277,029 Total  6,217,507 6,277,029
-V. 94, p. 1188, 829.
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United States Telephone Company. •

(Report for the Year ending December 31 1911.)
INCOME ACCOUNT.

Earnings- 1911.
Toll service  $411,253
Line service  4,100
Morse service-Leased

telegraph lines  31,870
Miscell. earnings_   4,789
Rev, from invest'ts_ 25,179

Gross income  $477,200
Expenses-

Service  $53,357
Maintenance   77,803
Gen'l dr administra- 47,318

BALANCE SHEET DEC. 31.

1910. Expenses (cocci.)- 1911. 1910.
$416,689 Taxes  $24,835 $20,927

4,164 Miscellaneous 1 ,064
Res've for depree'n_ 80,404 81,371

42,999
$283,717 $282,9954,672 Exp. & deprec'n 

25,206 Net Income $193,483 $210,735
Int. on M. bonds_ _ $107,800 $107,800

$493,730 Int. on notes pay_  13;130 17,118
Div. on pref. stock_ 65,700 65,706

$48,623
$186,930 $190,61868,557 Total  

62,453 Surplus for year _ _ _ $6,553 $20.117

1911. 1910.
Assets- $ $

Property and plant_ _5,103,248 5,092,835
Stocks and bonds
owned in 0th. cos_1,871,019 1,845,419

Current assets  159,076 168,039
Deferred assets  16.695 13,140

Total  7,150,038 7,119,433
-V. 94, p. 831.

1911. 1910.
Liabilities-

Common stock 3,100,000 3,100,000
Preferred stock 1,095,000 1,095.000
Bonded debt outst'g 2,156,000 2,156,000
Current liabilities__ _ 26,276 23,453
Deferred liabilities 242,982 294,392
Reserves  235,947 155,735
Surplus  293,833 294,853

Total  7,150,038 7,119,433

(W. H.) McElwain Co., Boston.

(Report for Fiscal Year ending May 31 1912.)
Pres. J. Franklin McElwain, June 10, wrote in substance:
Sales.-The total volume of sales of the company for the year was $17,-

089,017, viz.: Sales of shoes, $16,319,819; miscellaneous sales, including
cut soles, heels, lumber, granosole, &c.

'
 $769,198.

While the company's sales for the past fiscal year have exceeded those of
any previous year, its net earnings have been slightly less than those of the
preceding year, due to the radical advance in the price of raw material,
which cannot at once be accompanied by a commensurate adjustment of
the selling prices of our products.

Reduction of 1st Pref.---As provided by the by-laws, the company pur-
chased 500 shares of 1st pref. stock and paid therefor $50,750, thus reducing
the outstanding 1st pref. to $2,450,000.

Increase of 2d Pref. Stock.-The company on Feb. 19 1912 issued for cash
at par $500,000 2d pref. stock which was authorized by the stockholders
on Feb. 15 1912, making the 2d pref. outstanding 51,500,000. The com-
mon stock remains $1,500,000.

Working Capital.-The net quick assets, after deducting $19,750 to
cover pref. dividends accrued for May 1912, amount to 53325,695, the
net per share of 1st prof. stock contrasting as follows: At incorporation
Feb. 6 1911, $125 98; May 31 1911, $127 86; May 311912. $135 74.
Se-unties-The company owns securities in other corporations which

are of great value, but which are not included in the quick assets. These
securities cost as follows: In corporations distributing this company's
products, $594,300; in corporations manufacturing this company's sup-
plies, $82,600; in corporations owning factories leased by this company,
$78,800; total cost, $755,700, but carried at a book value of $683,150.

Maintenance.-All such expenditures are charged to operating expenses,
for the past three years: 1910, $86,775; 1911, $99,463; 1912, $146,279.

Plant Account.-The company has expended during the past year and
charged to plant account $722,800. This item does not include $209,340
for lasts, dies and pattems purchased during the year and charged to op-
erating expenses. Sumrfiary of plant account: Book value May 31 1911,
$1,000,000; additions during fiscal year, $722,800; less appropriation from
net earnings, $74,235; book value May 311912, $1,648,565; actual replace-
ment value May 31 1912, $2,262,819. The company has completed at
Manchester, N. H., the two factories and power house that were under con-
struction May 311911, and the power house has been connected by wire with
nine of our factories at Manchester and Merrimack, N. H., which are now
supplied by it with electric power at a large reduction in cost.
The company has now in course of construction (a) at Manchester a fac-

tory building 590 ft. long, 44 ft. wide and 6 stories high, of concrete con-
struction, with brick curtain walls, similar in every respect to the buildings
erected at Manchester during the past year; (b) a building of the best mill
construction at Claremont, N. H. These factories will be completed in the
course of about five months.

Purchases.-The company has during the year acquired (a) all the capital
stook it had not previously owned of Clark-Hutchinson Co., with wholesale
houses for the distribution of shoes in Boston and N. Y. City and capitalized
at $500,000. (b) Entire capital stock ($600,000) of Winch Brothers Co.,
which operates a large wholesale distributing house in Boston. On Feb. 1
1912 the assets of both corporations were acquired and their liabilities as-
sumed by this company.

Stockholders, &c.-On Aug. 7 1911 the 25,000 shares of 1st pref. stock
were listed upon the Boston Stock Exchange. The record owners of the
1st and 2d pref, issues now number 887. Average number of employees
during the year, 6,784. Our labor disturbances have been of short duration
and the company's factories are now operating at normal capacity.

Outlook .-The company anticipates a satisfactory increase in volume of
business during the coming year. Its output for the first five months of the
Year has already been contracted for, and its new factories now building
will be required to take care of the normal growth of its business.

INCOME ACCOUNT.
Year end. 4mos. end. Year end. 4mos. end.

May31
Bonus to managersfse 

'12. May31 '11.

(no officers incl.). $53,827 $38,641
1st pref. divs____(6%)150,000(1%)37,500
2d pref.divs_ _ (9%)112,500(4 4)45,000
Common dive_ _ _ (6% )90,000(1 3i )22,500

Balance, surplus__ $159,218 $67,942
Total net earnings as above for the year ending May 311912, $639,780, compare

with $711,056 in 1910-11. This last amount includes results from operations of the
old company for the 8 mos. ending Jan. 311911, $424,580.

Volume of Sales for Years ending May 31.
1912. 1911. 1910. 1909. 1905. 0

$17,089,017 $13,623,235 $13,379,760 $10,687,079 $5,203,043 
$ 1 .129010 18,7. 13 $759,055. 7

BALANCE SHEET MAY 31.

May31 '12. May31 '11.
Manufacturing earns. $487,262 $238,382
Miscellaneous 152,518 48,094

Total net $639,780 $286,476
Deductions-

Appropria'ns to plant
account  $74,235 $74,893

Assets-
Cash  
Receivables 
Merchandise
Securities 
Plant account__ _ 1,648,565 1,000,000

Total  $8,657,265 $5,564,912
-V. 94, p. 1700. 633.

1912. 1911. Liabilities- 1012. 1911.
$338,370 $355,697 Debts  $2,980,105 $496,970
2,518,179 1,323,369 First pref. stock 2,450,000 2,500,000
3,469,001 2,031,996 Second pref. stock 1,500,000 1,000,000

'.. 683,150 853,850 Common stock. _ _ 1,500,000 1,500,000
Surplus   227,160 67,942

-  
Total  58,657,265 $5,504,912

The Steel Company of Canada, Ltd., Hamilton, Ont.

(Report for Fiscal Year ending Dec. 31 1911.)
Pres. C. S. Wilcox, Hamilton, Ont., April 1, wrote in subst.:

• The statements presented at our last generalimeetingicovered only the
first six months of the company'stexistence, and we are therefore unable
to make a comparison for the corresponding full year.
The net profits after expending $404,453 for repairs, maintenance and

improvement on plants and machinery, were $1,373,523. These profits
have been dealt with as follows: Interest on bonds and mortgage and cost
of underwriting and stamping bonds of the company, $484,100; dividends
on pref. stock, $454,741; credited to fund for depreciation, renewal and im-
provements a plants, $100,000; balance carried to credit of profit and loss
account, $337,682. The amount now at the cerdit of the depreciation
renewal and improvement of plants fund is $204,071 and_at the credit of
the prat and loss account, $583,600. • • • • • • • • • • • • • •

The demand in Canada for our various products was excellent, but an
abnormal percentage was supplied from the United States at exceptionally
low prices, owing to the great depression there prevailing in the iron and
steel business, particularly in the market for pig iron, bars and wire products.
The prices on bars were so low that only the largest plants in the United
States could produce them with profit. In pig iron, prices were still worse.
Few, if any, of the American furnaces made money, as pig iron was sold
below the average furnace cost and the prices for export to Canada were cut
from 50 to 75 cents per ton below those for their home market.
To enable us to run our plants full and absorb our overhead charges, and

thereby secure the greatest economy, we were forced to sell at small profit.
Bonds.-The $650,000 of bonds set aside to provide further working

capital were sold during the year, the total bond issue being now $7,500,-
000, as compared with $6,850,000 on Dec. 31 1910.

Additions .-In order to take care of the increasing demand, it was de-
cided that considerable additions must be made in machinery equipmentat
our various plants, and that a blooming mill, billet mill and rod and bar mill
should be built at Hamilton, together with two more fifty-ton open-hearth
furnaces. The mills and open-hearth furnaces we hope to have in operation
this fall. The new machinery referred to is being installed. The mills will
be of the most up-to-date design and should enable us to produce bars at a
lower price than we have heretofore. To help defray the cost of these ex-
tensions and improvements the sale of $500,000 bonds has been arranged for.

INCOME ACCOUNT.
Year end.
Dec.31.11

Profits (after maint.,
improv'ts, &c.)...1,373.523
Deduct-

Depree.,renewals ,dre. 100,000
Interest on bonds-

Steel Co. of Can. _ 410,491
Mont. Roll. M. Co_ 30,000

a3)%.

6 Mo.end.
Dec .3110

783,665

104,071

190,500
15,000

Year end. 6Mos.end
. Dec.31'11 Dec.31'10

$
Underwriting and
stamping of bds. of
Steel Co. of Canada 39,000

Miscellaneous  • 1,610 so3
Pref. dive (7%)454,741 a227,373

BALANCE SHEET
1911. 1910.

Assets-
Cost of works4c.a21,934,338 21,775,859
Invest'ts in other
companies  123,328

Raw mat'l , finished
products, ea_ _ 4,512,844

Accts. receivable... 2,104,441
Bills receivable_   59,332
Cash  165,954
Deferred charges  6,427
Unexpired ins.,&c. 8.386

Total

93,950

4,553,292
2,183,877

94,736
162,520
6,931
23,356

28,915,550 q8,894,521

Balance, surplus__ 337,681 245,918

DECEMBER 31.
1911. 1910.

Liabilities-
Preferred stock_ _ _ 6,496,300 6,496,300
Common stock__ _11,500,000 11,500,000
1st M. dr coll. tr. 6s 7,000,000 6,350,000
Mont. R. M. bonds 500,000 500,000"
Mtge.,H.liogan est 30,000 30,000
Accounts payable_ 1,444,477 1,554,581
Bills payable  993,275 1,972,372
Div. pay. Feb.1_ _ 113,685 113,685
Reserve funds_ _ _ b254,213 131,665
Surplus  583,600 245,918

Total  28,915,550 28,894,521

a Cost of works owned and operated by the company, including shares of the Mon
treal Rolling Mills Co. b Reserves in 1911 include $31,943 for re-lining and re-
building, $10,197 for accidents, $8,002 for contingencies and $204,071 for deprecia-
tion, renewals and Improvements.-V. 94, p. 1124.

Canadian General Electric Co., Ltd., Toronto.

(Report for Fiscal Year ending Dec. 31 1911.)
Pres. W. R. Brock, in the report submitted at the annual

meeting on April 25, said in substance:
Results.-The profits for the year amounted to $1,405,890, being the

largest in the history of the company. We have written off for depreciation
5353,722, and have paid as interest on borrowed capital $162,423, and divi-
dends on preference and common stock at the rate of 7% per annum,
amounting to $525,109. There remains a net balance of $364,636, which
has been carried to the credit of profit and loss, making a present balance
of $675,779, which, together with the reserve fund of $1,609,532, makes a
total surplus of $2,345,311.
The volume of business transacted being much larger than in previous

years, our current liabilities have necessarily increased, in order to take
care of work in progress, but against these current liabilities our current
assets amount to $7,928,841.

Purchase.-The company has acquired the property and assets of the
Sunbeam Incandescent Lamp Co. of Toronto, and contracts have been let
for additions to the buildings and equipment which will double the capacity
of this plant. A new Stores Building at our Peterborough Works, 325 ft.
by 80 ft., is being erected, and plans have been accepted for the erection.
of a new plant in Toronto for our ornamental iron, bronze and art metal
department, the growth of which has surpassed our expectations.
The real estate owned by the company is carried on our books at a valua-

tion far below market values, the appreciation being conservatively esti-
mated at upwards of $500,000.

Nets Stock.-Your directors have passed a by-law increasing the author-
ized capital stock to $12,000,000, of which increase, $1,900,000 will be
offered to all holders of ordinary shares of record April 20 1912 (V.94,p.1251)

INCOME ACCOUNT FOR YEAR ENDING DEC. 31.
1911. 1910. 1909. 1908.

Profit on operating $1,405,890 $911,208 $625,690 $753,088
Deduct-

Div. on corn. stock (7%) _ 385,109 $354,625 $329,000 $329,000-
Div. on new pref. (7%) _ _ 140,000 140,000 140,000 110,042
Interest   162,423 76,820 51,66.0 96,474
Depreciation   353,722 188,088 91,093 146,247

Total deductions  $1,041,254 $759,533 $611,753 $681,763
Balance, surplus  $364,636 $151,675 514,237 571,325-

BALANCE SHEET DECEMBER 31.

1911.
Assets-

Pat'ts & contracts. 497,314
Real est.,b1dgs.,&c.*4,339,884
Patterns&drawings 486,902
Machinery dr tools. 2,252,670
Cash  94,701
Accts. receivable  3,502,932
Notes receivable  41,573
Investments   225,956
Mdse. inventory dr
expend, on con-
tracts, net  4,061,679

Deferred charges__ 18,642

1910.

416,506
3,935,008
413,113

2,001,194
18,066

2,681,959
45,131
218,793

3,254,574
20,371

Total  15,522,253 13,004,716

1911. 1910.
Liabilities-

Common stock_ _ _ 5,640,000 5,392,737-
Preferred stock... 2,000,000 2,000,000.
Can. Sunb. Lamp
Co. 20-yr. 1st 6s 350,000

Accts. & bills pay_ 1,179,735 1,224,240
Bank advances... 2,768,111 1,504,096'
Mtges. payable... 534,032 503,703
Reserve fund  1,669,532 1,669,532
Reserve for deprec. 705,064 399,265
Profit and loss_ _ 675,779 311,143.

Total  15,522,253 13,004,716

• Includes real estate, buildings, &c., at Toronto, Peterboro, Bridgeburg,
Montreal, branches, power plant at Nassau and Canadian Sunbeam Lamp.
Co., Ltd.
In addition to the liabilities above shown on Dec. 31 1911 there was a

contingent liability on notes receivable discounted amounting to 575,000.
-V. 94, p. 1251, 829.

Canadian Cottons, Ltd., Montreal.

(Report for Fiscal Year ending Mch. 30 1912.)

President David Morrice says in substance:
The year has been one of considerable activity in the textile trade,tand.

our company has shared in the general prosperity. The decline in the value
of cotton, brought about by the extraordinary yield of the last crop, enabled
cotton spinners to purchase their raw material during the latter half of the
year at a figure low enough to manufacture at a good profit.
There has been recently, and now exists, quite a demand for fabrics:of

Canadian manufacture, and very large orders have been taken by our com-
pany for delivery for the fall season's trade. Your directors decided to
grant from April 1 a voluntary increase in wages. We have now a loya-
and satisfied body of employees. All the mills have been operated practi
cally at full capacity throughout the year and another full output is assured.
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Our sales were $3,859,800, an increase of $154,975. The profits, together
with the rentals from leased properties, amount to $589,977. After deduct-
ing bond interest and dividends on preferred shares, there remains carried
to credit of profit and loss account $174,477.
The 6% bonds of The Canadian Colored Cotton Mills Co., Ltd. matured

April 2. Funds for their redemption were provided by the sale Of $2,000,-
000 "first & refunding mortgage" bonds, due 1940. The new bonds, of
which there are $3,800,000 outstanding, are listed here as well as in London.

It has always been our policy, as opportunity offers, to renew and enlarge
the plant by adding the latest improvements in textile machinery. We are
thus enabled to produce our goods at the minimum cost, and at the same
time to keep pace with the increasing demand through the growth of the
country.

RESULTS FOR YEAR ENDING MARCH 30 1912.

Sales  $3,859,801 Net profits $434,000
Inventory Apr. 1 1912..._ 1,247,336 Rentals, Mt. Royal Spinning

mill, he  155,977
Total $5,107,137

$589,977Inventory Apr. 1 1911 _ _ . 1,259,464 Total 
Deduct-

$3,847,673 Bond interest $201,000
Cost of material, mfg., ad-

ministration, &c., exp.. 3,413,673
Preferred dividends (6%)  214,500

$174,477Balance, surplus 
Net profits $434,000

BALANCE SHEET MARCH 30 1912.

Assets ($12,718,423)-
Mills, properties, plants,

Liabilities ($12,718,423)
Preferred stock (auth.,

-

water-powers, &(3 _ _ _$10,221,389 $4,500,000) $3,575,000
Cash 12,198 Common stock (auth.,
Open accts. & bills receiv- $3,500,000) 2,715,500

able, net cash basis_ _ _ 580,100 Can. Col. Cotton Mills 65_ 2,000,000
Cloth 869,054 Canadian Cottons,Ltd.,5s 1,800,006
Process and yarns 401,673 Bank advances 1,028,955
Raw cotton 305,668 Bank adv. on raw cotton 275,000
Supplies, fuel, &c 126,866 Bills payable  47,950
Insurance unearned 51,475 Open accounts payable.. _ 523,632
Bonds in treasury 150,000 Bond Interest accrued__ _ 77,996

Div. payable April 4_ _ _ _ 53,624
Reserve for bad debts.... _ 20,000

-V. 94, p. 633, 829, 1386. Surplus  600,760

Montreal Cotton Co.-Montreal Cottons, Ltd.

(Report fo'r' Fiscal Year ending Dec. 311911.)
President S. H. Ewing at the annual meeting Feb. 27,

said in substance:
The sales for the year have been very good and, confronted as the com-

pany has been with extraordinarily high prices for raw material, and with
lower fabric values, may be considered as satisfactory as those of 1910.
We have suffered from marked competition, due to the dulness of the Euro-
pean textile trade and their invasion of Canadian markets. Owing to
Provincial legislation, we have been obliged to reduce the hours of labor
from 60 to 58 hours a week. Notwithstanding all these difficulties, re-
munerative profits have been made. Provision has been made for deprecia-
tion, reserve, bond interest, insurance (including a policy of $400,000 to
secure dividends in the event of a fire) and a surplus has been carried for-
ward to the next year.
Since the last annual meeting the directors have decided that the ac-

cumulations of surplus should be divided among the shareholders. To
carry this out a new charter was obtained for the company, under the name
of Montreal Cottons Ltd., with an authorized capital;of $10,000,000, divided
Into preferred 7% cumulative, $5,000,000, and common for the same
amount; $3,000,000 each has been issued to the shareholders. Only
common stock carries voting powers. Out of 30,000 shares of the Montreal
Cotton Co. only a few shares remain untransferred, being held by trust
estates (V. 93, p. 688).
The Montreal Cottons Ltd. on Dec. 31 1911 reported as received from

Montreal Cotton Co., dividend on shares, $48,998, all of which was dis-
bursed as a preferred dividend of 1 %%. The net assets acquired by the
company aggregate $5,749,000, against which on Dec. 31 there were out-
standing preferred stock, $2,874,500; common stock, $2,874,500; total,
$5,749,000. Of the total old shares 1,255 remain in the Montreal Cotton
Co.; of these only 355 are in process of completion and when this is com-
pleted, the remaining 900 now held by the directors will also be trans-
ferred.

RESULTS FOR CALENDAR YEARS.

1911.
Cloth sales .53,048,084
Cloth in process_ 1,024,885

Total  $4,072,969
Cloth stock, begin-

ning of year 1,117,662

32,955,307
Deduct-

Raw cotton, wages,
supplies, &c _ _52,172,462

Taxes, int., 1nsur.,
repairs and fuel_ 272,054

BALANCE SHEET DEC. 31.

1910. Deduces (Con.)- 1911. 1910.
$3,194,220 Salaries Sr general_ $104,513 $143,057
1,117,662 Depreciation ____ 115,000 115,000

$4,311,882 Total deduc'ns.$2,664,029 $2,839,768
Manurg profits__ $291,278 $295,024

1,177,090 Farm rents, &c.... 16,466 13,962

53,134,792 Total  $307,744 $308,987
Bond interest and
bad debts $55,125 $48,473

$2,276,733 Dividends  232,500 240,000

304,978 Bal., surplus 120,119 $20,514

1911. 1010.
Assets- $ $

Mill, land, power,&e.4,194,457 4,210,523
Employees' cottages.. 176,349 154,350
Cash   4,096 12,983
Book debts, &c  883,821 843,436
Inventories  2,087,191 1,661,257
Bills recle ((noel)._ 85,032 106,020
Miscellaneous   7,196 9,769

Total  7,438,142 6,998,338
-V. 93, p. 668.

1911. 1910.
Liabilities- $ $

Capital stock 3,000,000 3,000,000
Bonds 904,259 966,943
Open account 267,322 347,970
Bills payable 
Indirect liabilities_ _

543,973
85,032 106,02.0.

Sales guaranty_ 311,369 291,393
Insurance reserve.... 303,458 283,458
Surplus  .2,022,729 2,002,554

Total  .7,438,142 6,998,338

Dominion Textile Co., Ltd., Montreal.
(Report for Fiscal Year ending March 31 1912.)

Pres. C. B. Gordon, Montreal, May 27 1912, wrote in subst.:
Results.-The net profits, after paying current interest on loans, all mill

charges and writing off $204,078 for repairs and betterments, amounts to
$1,137,554. To these profits we have to add $68,460, being a dividend of
234% on 27,384 shares of the Dominion Cotton Mills Co., Ltd., stock, and
*51,884, being a dividend on 14,824 shares of the Merchants' Cotton Co.
stock, in all $1,257,898. After paying all charges and 7% ($130,485) on
pref. stock and 5% ($250,000) on common stock, there is left a surplus of
$100,224. This amount, to which we have to add $120,424 annual divi-
dends for last year on stocks of the Dominion and Merchants' companies,
received since closing our books, makes the total amount to the credit of
profit and loss account $750,660, against $650,355 last year. This, in our
opinion, is very satisfactory, considering the high price paid for raw cotton
used during the first half of our year.

Sales amount to $9,038,464, compared with $9,470,270 last year.
Outlook.-The company has enough orders on hand to keep all the mills

operating to their full capacity for some time, and we have purchased raw
cotton to carry us into next season at a fair price. We have in operation
9,335 looms, 427,533 spindles and employ over 7,500 hands. The mill
wages paid out last year amounted to over $2,000,000.
The electric-power plant erected by the town of Magog has been com-

pleted, and we are now receiving sufficient additional power to enable us
to operate our mills there to full capacity. The work on the Colonial
bleachery at St. Henri has been fully completed and the output from this
plant has largely increased.

Decision.-Appeal to the Privy Council in the case of Amyot, which was
an action taken against the company with a view of canceling the lease
with the Dominion Cotton Mills Co., has been decided in our favor.

Net profits after rep'rs,&c.51,137,553
Div. from D. C. M. Co__ 68,460
do Mer. C. Co  51,884

City of St. Henri 

Total income ;$1,257,897
Deduct-

Int. on Dom. T. bonds *188,155
Int. on Montmorency bds. 27,000
Rental &Int.-Dom.C.M. 345,175
do do Merch. Cot. 58,099

Mt. Royal rent account.. 153,430
Div. on pref. stock (7%) 130,485
Div. on corn. stock (5%) 250,000
Amt.written off,bad d'ts 5,329

Total deductions 
Balance, surplus 

Assets-
Land,bidgs.,mach.

stks. of Domin.
and Mere. C.Cos.
and good-wIll__10,008,020

Stks., bds. &notes
of 0th. cos., less
amt. due leased
cos   329,254

Raw cotton
Stock mfg. and in

process
Cash  
Ace'ts receivable_
Office furniture....
Supplies 
Insurance  

INCOME ACCOUNT YEARS ENDING MARCH 31.
1911-12. 1910-11.

$989,711
68,440
51,880

$1,110,031

$187,882
27,000

332,889
57,911
74,002
130,137
250,000
13,104

1909-10.
$893,312
68,390
51,705
3,000

$1,016,407

$178,079
27,000

328,439
65,104

130,137
250,000

1,916

$1,157,673 $1,072,925 $980,675
$100,224 $37,106 $35,732

BALANCE SHEET MARCH 31.
1912. 1911.

1,053,609

1,548,570
22,778

1,740,942

292,154
48,000

Total  15,043,327

1912.

1908-09.
$881,194
68,635
51,705
3,000

$1,004,534

$177,896
27,000

325,302
65,492

130,069
250,000
19,597

$995,356
$9,178

1911.
Liabilities-

Common stock...... 5,000,000 5,000,000
Preferred stock.., 1,864,373
Bonds, 4 series (V.

1,859,030

10,545,946 80, p. 2347)___ 3,182,667 3,177,275
Montmorency bds. 450,000 450,000
Loans x3,456,550 4,258,277
Open accounts...... 241,037 170,966
Deposits  61,386 162,828

1,308,250 Wages 39 ,550 69,200
Interest on bonds_ 22,400 22,400

1,806,323 Cons. div. Apr. 1.... 62,500 62,500
26,505 Pref. div. Apr. 15_ 32,627 32,534

1,765,329 Profit and loss......630,236 530,011
3,378

279,290
60,000

15,795,021 Total  15,043,327 15,795,021

x Loans include commercial, $2,544,362, and special, $912,188.
Note.-There are indirect liabilities consisting of bills reecivable under

discount amounting to $565,556.-V. 94, p. 1510.

Garland Corporation, Pittsburgh.

(Report of Dec. 31 1911.)
COMBINED BALANCE SHEET, INCLUDING CONSTITUENT COS., DEC. 31

1911. 1910. 1911. 1910.
Assets- $

Property account_ _4,156,776 3,598,834 Capital stock 2,467,100 2,439,603
Def. charges to oper_ 107,848 89,060 Gar. Corp. 30-yr. 6s 1,500,000 1,500,000
Stocks owned   351,143 320,599 Accounts payable..... 286,278 234,648
Inventories   669,201 705,365 Bills payable..  614,507 528,610
Accts. receivable.... 681,025 785,643 Unclaimed wages  304 304
Bills receivable   37,772 35,735 Bond int. due  45,000 45,000
Cash   194,804 234,348 Surplus  .1,285,381 1,021,422

Total  6,198,570 5,769,584 Total ....  6,198,570 5,769,584
The foregoing shows an increase in the accumulated surplus during 1911 of $263,-

959. For the year 1910 this increase, then described as "net earnings" (but not
now so described) was $354,727.-V. 92, p. 724.

Fore River Shipbuilding Co., Quincy, Mass.
(Report for Fiscal Year ending Dec. 31 1911.)

Prest. Francis T. Bowles, Quincy, Mass., Feb., 13, wrote:
There have been a number of minor additions to the plant and machinery

during the year, consisting of two small tracts of real estate adjoining the
shipyard, the erection of a new boiler shop and equipment, an addition to
the storehouse, a new generating set with boiler for the power plant and
some new machinery. All items of repair and maintenance to plant have
been charged to current expense and $120,000 has been charged off for
depreciation. The surplus has increased by $187,000. There are no notes
payable and accts. payable are for bills not due and in process of accounting.
The following vessels were under construction Dec. 31 1911: Argentine

battleship Rivadavia, six submarine torpedo boats, two torpedo-boat de-
stroyers, one steel fishing vessel (since delivered) and one steel sea-going
suction dredge. Since Jan. 1 1912 a contract has been signed for a 27,000-
ton battleship for the U. S. Navy to be fitted with Curtis marine turbines.
During the year there have been completed and delivered two steel fishing
vessels, one steel freight and passengers teamer, one steam collier and one
torpedo-boat destroyer. The turbine machinery for two -Italian cruisers
have been completed and shipped. The turbine machinery for the Argen-
tine battleship Moreno is about completed.
The average number of employees for the year was 3,392. The force at

present (Feb. 13) is approximately 3,319. The yard has been operating
during the past year at about two-thirds of its capacity.

BALANCE SHEET DEC. 31.
1911. 1910.

Assets-
Property  .3,588,374 3,559,481
Investments  120 72,625
Reserve accts. recle_ 109,177 57,235
Work in process  252,773 164,746
Material on hand  313,223 431,468
Accts. & notes recle 686,646 2,044,187
Cash on hand  999,570 669,826
Deferred charges  30,375 34,266

Total  5,980,264 7,033,834

1911. 1910.
Liabilities- .

Capital stock, pref _ _2,400,000 2,400,000
Capital stock, coin_ .2,400,000 2,400,000
Uncompleted con-

tracts, reserve ___ 164,887 533,405
Accounts payable_ 497,003 1,369,982
Surplus   5).7,474 330,447

Total  5,980,264 7,033,834

• Property includes in 1911 real estate, buildings, &c., $2,389,805; ma-
chinery, equipment, &c., $1,318,569; total, $3,708,374; less depreciation,
*120,000; balance, $3,588,374.-V. 93, p. 525.

The William Cramp & Sons Ship & Engine Bldg. Co.
(Report for Fiscal Year ending April 30 1912.)

Prest. Henry S. Grove, Phila., June 27 1912, wrote in sub.:
There is every evidence of a largely increased volume in the shipbuilding

business, while the activity 'in the direction of hydro-clectrio plants has
increased the demand upon the facilities of the I. P. Morris Co. to such an
extent that your management has authorized the expenditure of $500,000
for new shops and appliances.

EARNINGS FOR FISCAL YEAR ENDING APRIL 30.

1911-12. 1910-11. 1909-10. 1908-09.
Net earns, of all departments of the
co. and its subsidiaries, viz.: I. P.
Morris Co. and Kensington Ship-
yard Co., incl. misc. Income, and
after deduction of insurance and
taxes, but before deduction of
bond int. or miscellaneous int_ _5473,022 $283,507 $716,142 $747,950

Interest on 20-year 5% serial notes_$176,083 $187,083 $198,083 $208,833
Interest on 1st mtge. 5% gold bonds 59,167 60,417 61,667 62,917
Ground rents & int. on real est. mtgs. 29,664 29,830 29,964 30,047

Net surplus $208,108 $6,168 $426,428 $446,153
The company has made the following payments and expenditures:

In reduction of capital debt, $245,000:
220 20-year 5% serial notes redeemed, as per terms of Issue_ _ .$220,000
25 1st M. 5% gold bonds redeemed, as per terms deed of trust.. 25,000

Expended in the purchase of real estate, new tools, machinery and
for improvements, &c  111,820
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BALANCE SHEET APRIL 30.

1912.
Assets- S

Real estate, ma-
chinery, &c_ _ _ _13,216,185

1911.

13,185,565
Dills & accts. rec_ 792,570 1,168,306
Materials & supp_ 402,087 412,788
Cash  775,020 422,311
Def'd assets (accts.

In proc.of adJus.) 667,880 662,201

Total  15,854,316 15,851,171
-V. 94, p. 1766.

North Butte Mining Co., Duluth, Minnesota.

(Report for Fiscal Year ending Dec. 31 1911.)

Pres. James Hoatson, Duluth, Apr. 15, wrote in substance:
New Properties.-The company has purchased an additional three-tenths

interest in the Carlisle and Protection lode mining claims, situate in Silver

Bow County, Mont., and now owns a solid block of mineral ground, defi-

nitely defined, 16 lode mining claims, and fractional portions and undivided

Interests in 8 lode mining claims.
Development.-During the year the Speculator shaft was sunk to the

2,800-foot level. During the present month a crosscut will be completed

on the 2,800-foot level to connect with the High Ore workings for drainage

and ventilation purposes and the development of all of our veins, both north

and south, on these levels can then be accomplished speedily and at reason-

able cost. The Granite Mtn. shaft was completed to a depth of 1,048 ft.;

this work is still being pushed and should reach the 2,000-ft. level by Oct. 1

next. During the year our lateral development work was very largely con-

fined to the Croesus and Snowball veins, which latter vein is to-day largely

within the limits of the Berlin claim, and has resulted in opening up valu-

able ore bodies in each of them. A very noticeable fact in connection with

these northern veins is the comparatively high silver valUes contained 
in

the ores there developed. The recent opening up of the Adirondack 
vein

on the 2,200-ft. level and the discovery there, within the last week, of a

body of ore 6 ft. in width carrying 7.3% copper and 7.6 oz. silver is very

satisfactory, as the 1,800-ft. level directly above this showed about 4 fe
et

of the same grade of ore.
A gradual decrease in our ore reserve was noted, from time to time,

during the year, In the quarterly reports of our General Manager, copies of

which were mailed to all stockholders. Such decrease has been due to the
fact that the levels of the Edith May and Jessie veins above the 2,400-ft.
level had been largely explored prior to the year 1911, and that the work of

sinking the Speculator shaft, which occupied a large part of the year, pre-

cluded any great amount of development work on the levels below the 2,200

ft. In these two veins, and to the further fact that the opening up of the

northern veins, while disclosing ores of a higher grade, did not develop

quantities of ore to correspond with the tonnage of the ores extracted from

the Edith May and Jessie veins. It does not appear that these conditions

are likely to be changed until the development work on the 2,400, 2,600

and 2,800-ft. levels reaches the ore bodies on these levels. This work is
now being pushed with a maximum of speed consistent with economic

practice.
Production.-During the year there were shipped 420,203 wet tons of ore

and there were treated at the smelter 410,694 dry tons of ore, of which

27,114 dry tons, or 6.6%, were first class and 383,580 dry tons, or 93.4%,
were second class. This ore produced 24,816,069 lbs. of fine copper,
1,134,300.01 ozs. of silver and 1,280.947 ozs. of gold. Settlements received

to metals produced during theyear were based upon prices averaging as
follows: Copper, 12.50 cts. per lb.; silver, 53.709 cts. per oz.; gold,
$20 per oz. Except for the current month's labor and supply accounts the
company has no indebtedness.

Extracts from Report of General Manager John D. Pope, April 9 1912.
The following development work was done during the year (feet): Shaft,

sinking, Speculator shaft, 336; enlarging and timbering Granite Mtn. shaft,
1,048; crosscuts, 5,721; drifts, 9,290; upraises, 1,305; total, 17,700; sta-
tions and skip chutes, 52,915 cu. it.
There was in sight on Jan. 1 1912, in our various stopes and levels, the

following ore reserves (tons): Speculator vein, 4,100; Adirondack vein,
4,400; Edith May vein, 337,150; Jessie vein, 145,580; Croesus veins, 20,310;
South Gem vein, 39,530; Snowball vein, 159,850; total, 710,920 of an
average assay value of 4.50% copper and 4.25 ozs. sliver per ton. The
inerdase in silver values is due to the large amount of ore developed during
the year in the Snowball vein. The principal feature of our development
work during the year was the development of the Snowball vein, and this
work will be continued during the present year on the 2,000, 2,200 and
2,400-ft. levels, as well as the development of the Berlin claim.

PRODUCTION OF COMPANY (CALENDAR YEARS).

Period- Copper Produced. Price per lb. Silver. Gold.
1911  24,816,660 lbs. 12.561 cts. 1,134,300 oz. 1,280.95 oz.
1910  25,267,092 lbs. 12.7710 cts. 988,190 oz. 1,195.99 oz.
1909  33,102,153 lbs. 13.1133 cts. 1,048,272 oz. 1,302.46 oz.

RESULTS FOR YEARS ENDING DEC. 31.
1911. 1910. • 1969.

Total income  $3,752,160 $3,789,492 $4,082,881
Expenses-

Operating expenses   $3,060,017 $3,132,011 $2,956,122
General expenses, taxes, &c  42,839 40,654 20,142
Construction   7,446 6,486 10,242

Liabilittes-
1912.
$

1911.
s

Capital stock 6,098,000 6,098,000
Bonds and mort-
gages  5,181,912 5,429,912

Merchandise accts. ' 467,444 335,115
Wages due May 60,249 73,120
Accrued interest _.. 77,29;5 81,170
Profit and loss_ _ _ _ 3566,446 3,833 ,854

Total  15,854,340 15,851,171

Total expenses   $3,110,302 $3,179,152 $2,086,506
Net earnings   $641,858 $610,340 $1,096,375
Dividends   492,000 446,000 1,600,000

(8%) (7 1-3%) (26 2-3%)

Balance for year sur.$149,858sur .$164,342de1 .$503,625

BALANCE SHEEK.DEC. 31.
1511. 1910.

Liabilities-
8

Assets- $ 3 
1911. 1910.
$

Mining property_ _ _ _7,459,174 7,351,188 Capital stock 6,150,000 6,150,000
Furniture & fixtures_ 2,034 1,932 Divs. unclaimed_  2,449 2,061

_Investment account_ 9,600  4.ccounts payable__
Cash   242,525 107,351 Surplus 1.   

138,797 123,078

Accounts receivable.. 326,717 232,728 
,827,060 1,077,202

Supplies at mine._ 48,133 46,889
Accounts in suspense   102,250

Total  8.118,306 7,952,341 Total  
-V. 94, p. 1701, 1253.

American Wringer Company.

(Report for Year ending Dec. 31 1911.)
INCOME ACCOUNT.

1911. 1910.
Gross earnings  . $316,689 $326,119
Expenses    130,244 125,170

Net earnings .  $186,445 $200,949
Pref. dividend, 7% $59,500 $59,500
Common dividend, 6% 54,000 54,000

8,118,306 7,952,311

1911. 1910.
Reserve for deprec.... $2,000
Deprec. charged off-

real estate, machin-
ery, &c  $22,945 35,449

Balance, surplus._ $50,000 $50,000

BALANCE SHEET JANUARY 1.

1912. 1911. 1912. 1911.
Assets- $ $ Liabilities- $ . $

Property  *571,832 579,796 Common stock 900,000 900,000
Merchandise   489,442 489,395 Preferred stock 850,000 850,000
Cash  221,007 185,230 Dividends payable__ 32,875 41,875
Investments  305,548 263,822 Reserve  42,000

• Notes & accts. receiv 195,040 265,132 Surplus x100,000 250,000
Pat'ts, good-will, &e 100,000 300,000

Total  1,882,875 2,083,875 Total   1,882,875 2,083,875

*Includes real estate, $372,802; machinery, tools and appliances, $190,030; and
office furniture and fixtures, $3,000.
z After charging off $200,000 for patents, trade-marks and good-will.-V.93,1).107.

Canada Cement Co., Ltd., Montreal.

(Report for Fiscal, Year ending Dec. 31 1911.)

President William C. Edwards says in substance:
The total current assets were considerably greater at the close of 1911 than

on Dec. 31 1910. The decrease in cash on hand is principally due to the
facts that our inventories have largely increased and that a considerable
sum was expended in the purchase of the Exshaw plant and also the mill
at Winnipeg, in course of construction. Our current liabilities are prin-
cipally for wages due and for construction materials and supplies delivered
during December. They were discharged during January 1912.

During February the real estate and plant property formerly owned and
operated by the Western Canada Cement & Coal Co., Ltd., at Exshaw,
Alberta, was purchased by this company from the trustees for the bond-
holders through the courts of the Province of Alberta.
One of the problems which we had to contend with during 1911 was the

inability of the railroads to provide sufficient cars during the heavy ship-
ping season. The company was also handicapped by the coal strike in the
West, and, although the Western plants are situated adjacent to the largest
coal areas in Canada, we were forced during the greater part of the year
to import large quantities of coal and transport It thousands of miles by
water and rail in order to keep these plants in operation and meet the de-
mands of the trade. The loss occasioned was heavy and was borne en-
tirely by the company, no advance being made In the selling price.
The plant at Winnipeg, now under construction, should be in operation

early in the summer.
The directors have added $50,000 to the amount set aside last year for

the employees' stock distribution plan. It is expected that the plan will be
put into effect during 1912.
The consumption of cement during the past year has shown a steady in-

crease over preceding years, and as a result we were able to operate most
of our plants continuously throughout the year. It is confidently expected
that the consumption will increase from year to year. A further reduction
in the price of cement was made possible during the past year, and it is our
Intention to give ate consumer the benefit of further reductions in cost and
distribution, the shareholders' profits to be dependent on the increased
volume of sales.

RESULTS FROM OPERATION.
Net Bond Pref. Div. Balance,

Period Covered- Profits. Interest. (7%). Surplus.
Calendar year 1911 51,382,039 $368,230 $735,000 $278,809
Calendar year 1910  1,177,698 300,000 735,000 142,698
Period ending Dec. 31 1909_ x150,296 y75,000 75.296

x These are the profits earned from various dates properties were acquirer'
to Dec. 31 1909. y For three months ending Dec. 31 1909.

BALANCE SHEET DECEMBER 31.

A SLY 13- •
1911. 1910. 1911.

Liabilities- $
1910.

Property account_28,795,435 27,131,787 Preferred stock_ _ .A 0,500,000 10,500,000
Invest'ts (at cost) _ 293,302 113,800 Ordinary stock__ _13,500,000 13,500,000
Inventories of ce- let M. 20-yr.gold Os 6,256,967 5,000,000
ment, coal, &c.. 1,739,003 1,270,674 Accts.& bills pay'le 674;826 255,797

Accts. recelvable. 463,878 425,857 Interest accrued__ 93,854 75,000
Bills receivable__ 3,499 6,325 Pf.div.pay.Feb.10. 183,750 183,750
Depos. on tenders_ 32.152 14,424 Pro •,•.for employees
Cash  554,009 916,170 stk. dist rib. plan • 75,000 25,000
1)eferred charges to Reserve funds_ z130,000 160,000

operations 25,916 35,504 .3urplus   446,803 217,994

Total  31,911,100 29,917,541 Total  31,911,200 29,917,541

z Reserve funds in 1911 include $20.000 for contingent reserve for accounts re-
c)ivable, &c., 830,000 for extraordinary repairs and renewals and $60,000 for cotton
sacks outstanding.-V• 04, P• 562•

American & British Manufacturing Co., Providence.

(Report for Fiscal Year ending Dec. 31 1911.)

• INCOME ACCOU.N.'T FOR YEARS ENDING DECEMBER 31.
1911. 1910. 1909. 1908.

  $949,409 $1,491,043 $1,165,056 81,143,113
814,933 1,315,728 1,078,794 960,428

Gross earnings
Expenses 

Net earnings  $134,476 8175,315 $86,262 $182,085
Interest charges and N. Y. exp... 14,3115

Surplus  $120,081 $155,232 $67,858 $159,857
Improvements, &c.5  49,503

Balance, surplus to profit & loss $70,573 $78,808 $19,062 $98,621

20,083 18,404 22,828

76,424 48,797 61,236

* "Expended during year for improvements, additions and betterments and
charged off."

BALA.VCE SHEET DECEMBER 31.
1910.1911. 1911.

Assets- S s Liabilities- $
Plants at Provi- Preferred stock..__ 2,000,000

dence & 13ridgep 4,552,951 4,517,5.35 Common stock_ ... 8,000,000
Bridgeport real est* 11,680 11,680 Bills payable  83,766
potent rights, con- Accounts payable.. 58,079

tracts, &e 5,164,284 5,104,284 ist M. 6% bonds.... . 500,000
Mach.,patterns,&e. 495,016 499,246 Mortgage on plant
Treasury stock_ _ .. 49,470 49,470 No. 2  55,000
Treasury bonds_ _ _ 476,000 478,000 Bridgeport real es-
Accts. rec. & cash_ 552,331 480,949 tate 
Bills 

9.000
Inventoriesrecel receivable.. b 1 e .. _ _ 87,970 22,584 Reserve, bad debts 4,110

147,301 194,063 Surplus   982,973
Work in prog.(cost) 155,922 275,288

1910.
$

2,000,000
8,000,000
109,194
131,306
500,000

60,000

9,000
1,199

912,400

Total  11,692,928 11,723,003 Total  11,692,928 11,723,009
General office, Providence, R. I.: N. Y. office, 165 Broadway. Plants: Corliss

Steam Engine Works, Providence, R. American Ordnance Works, Bridgeport.
Conn.-V. 93, p. 732.

O'Gara Coal Co., Chicago, and Saline Co., Harrisburg, • Ill.
(Report for Fiscal Year ending Oct. 31 1911.)

Pres. T. J. O'Gara, Nov. 20 1911, wrote in substance:
General business in the coal trade has been about upon a pal with that

of other normal years, and your company has been among the most suc-
cessful in the Middle West. Adequate prices for coal, however, do not
yet prevail. Your company mined and sold 2,342,179 tons of Harris-
burg coal, even though occurrences tended to hamper Its operations.
There were two fires at No. 8 and No. 10 tipples and one serious explosion
In No. 9 mine. The tipples have been entirely restored at a cost within
insurance. Various improvements and extensions have been accomplished
or arc now under way, including electrical haulage at mines 1, 11 and 15,
additional railroad tracks and a private telegraph wire between the general
office at Chicago and the Harrisburg office.
The rates for employers' liability insurance having been increased from

$1 15 per hundred of pay-roll to $2 25, the risk for the past year has been
carried by the company itself and a sinking fund has been set aside of $1 15
per hundred of pay-roll out of which all losses and expenses of this nature
have been paid. Even with the explosion at No. 9 mine and the fact
that there were reported about 550 accidents, 24 of which were fatal, we
have settled most of these cases and expect to have a surplus in this ac-
count when all of the matters are disposed of, thus saving from $20,000 to
$25,000 per year.

For some time past the mines in Saline County have enjoyed a freight
rate differential of 3 cts. per ton. An effort to disturb this differential has
been on foot, but a stay has been granted until May 12, at which time we
hope to have the matter disposed of without the increase being made.

Litigation involving No. 3 mine has just been decided in our favor by the
Appellate Court of Illinois.
The surplus for the year, $283,810, has been applied $95,923,to improve-

ments and additions and $187,887 to retirement of liabilities. We are
hoping for prices which will add materially to profits.
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INCOME
Year end. Per. end.
Oct. 31 '11 Ov. 31 '10

Gross earnings_ _ _33,671 ,460 $4,104,170
Cost of coal sold_ _$3,064,9861$3,579,652

ACCOUNT.
Year end. Per. end.

Deiuct- Oct.31 '11. Oct.31 '10.
Fixed charges_ _ $144,791 $345,869
Other deductions   55,313

General expenses_ 184,2265 Depreciation aad
sundries  51,361 104,667

$422,248 3524,518Net profit 
$196,152 $505,349Other Income _ _ _ _ 57,714 155,946 Total deductions

Balance, surplus__ 3283,810 $174,615
$479,962 $680,464Total  

The period ending Oct. 31 1910 Is an audit period in excess of one year. otal
surplus Oct. 311911, 8563,512. Net nrofits of subsidiary companies for year 1910-
1911, not included above, $4,251.-V. 94, p 1123, 490.

American Book Company.
(Balance Sheet, Jan. 1 1912, Filed in Massachusetts.)

1912. 1911. 1512. 1911.
Assets- Liabilities- $ $

Real estate  310,600 300,600 Capital stock 5,000,000 5,000,000
Machinery  258,837 278,666 Accounts payable__ _ 293,214 285,473
Merchandise  1,032,999 994.707 13onds  2,000,000 2,000,000
Cash & debts recle_ _1,987,044 1,979,152 Surplus  1,356,260 1,257,652
Publislfg rights, &c..5;000,000 5,000,000

--
8,619,480 8,019,480Total  8,553,125 Total  8,553,125

-V. 91, p. 791.

American Thermos Bottle Co. (of Maine).
(Report for Fiscal Year ending Der. 31 1911.)

The report signed by Pres. William B. Walker and Sec.
and Treas. G. T. Boggs, Feb. 29 1912, says in substance:
In this combined statement of the American Thermos Bottle Co. (of

Maine) and its subsidiary, the American Thermos Bottle Co. of New York
(entire capital stock, $50,000, owned by the Maine Co.), the accounts of the
two companies are merged, Just as if the new company had never been or-
ganized. The combined income statement shows a net profit for the year
of $79,913, after deducting $69,342 for advertising, which might be properly
treated as an asset. Eliminating the advertising, the income account
would show a net profit of $149,255, or nearly 15%, on your capital stock.
Arrangements have been completed for taking over without cost $50,100

of the $100,000 capital stock of the Thermos 'Bottle Co., Ltd., of Canada,
which company owns the Canadian Thermos patents and trade-marks,
and has an established business with plant and offices at 12 and 14 Shep-
pard St., Toronto. This increase in our assets has been made possible
through semi-automatic machinery for the production of Thermos products,
on which yoi4r company will control the rights for the entire world,
A contract was recently executed with the Norwich Industrial Improve-

ment Corporation, of Norwich, Conn., for the delivery to this company
without cost of a seven-acre factory site with railway and dock facilities, a
well-built residence that cost over $20,000, and $60,000 with which to
erect a factory. Their valuation, therefore, of $75,000 as the bonus they
pay to secure for Norwich the location of our factory seems a fair one. We
secure electricity at 2 cents per k. w., the lowest rate in New England, for
power and light, and a materially reduced gas rate. Through the manufac-
ture of our product on one floor there will be a saving of approximately
$12,000 per annum on present output. The item of rent ($15,000 per
annum) will be entirely eliminated and our floor space practically doubled.

During 1911 we have employed only three traveling salesmen, whereas
if our production had been equal to demand it would have required 15
traveling representatives properly to cover our territory. The building of
the semi-automatic machines for the production of your product has now
progressed to the point where, it is believed, they can be pronounced an
assured success. The installation of these machines will, in the opinion of
your board, remove the last obstacle in the way of liberal dividend's.
We believe that now is the time for stamping out unfair competition on

the part of dealers who are substituting inferior imitations of Thermos pro-
ducts to consumers created by your company's advertising. We are about
to appeal to the courts for protection under the Unfair Competition Act, and
your co-operation will be of great assistance.
Your company paid a dividend out of earnings for October 1911 of

$1 per share on stock of record Nov. 1 1911. The directors have declared
a dividend of $2 per share out of the net earnings for November and Decem-
ber 1911, payable Marcia 1 1912 to stockholders of record on Feb. 20 1912.

Offices and factory: Thermos Building, 243-247 West 17th St. through
to 232-234 West 18th St., New York City: new factory and executive offices
now building on the Thames River at Norwich, Conn.
COMBINED INCOME ACCOUNT YEARS ENDING DEC. 31 (NET

SALES 1908 WERE $243,226; 1909, $389,891).
1911. 1910.

Net sales  $421,720 $381,184
Interest & discount_ 4,544 1,414
Royalties (Me. Co.). 58,542

Total earnings_ __ 484.806 382,598
Expenses-

Manufacturing exp__ $219,426 $208,689
Royalties (N.Y.Co.) 58.542  

COMBINED BALANCE SHEET DEC. 31.

1911. 1910.
Selling expenses__ $104,405 $88,273
General expenses_ _ _ 22,520 25,591

1911. 1910.
Assets- $ s

Patents, Mach.; &c..1,043,309 1,037,603
Inventories   104,194 94,928
Treas.stk. (N.Y.Co.) *50,000 *50,000
Acc'ts receivable_ - - 83,997 53,296
Cash   38,910 10,058
Miscellaneous  5,267 28,085

Total 1,325,677 1,273,977

Total oper. exp... $404,893 $322,553
Net profits  879.913 $60,045
Dividends (Me. Co.)(3)30,000(1%)15,000

Balance, surplus__ $19,913 $45,045

1911. 1910.

Capital stock-
Maine company_ _1,000,000 1,000,000
N. Y. company__ 50,000 50,000

Acc'ts payable, &c__ 17,750 33,638
Profit and loss  257,927 190,339

Total 1,325,677 1,273,977

• Owned by Maine Company.

Automatic Electric Company, Chicago.
(Report for Fiscal Year ending Dec. 311911.)

Pres. Joseph Harris, Chicago, Feb. 1, wrote in substance:
Dividend.-Herewith is a dividend check at the rate of 4% per annum,

payable quarterly beginning Feb. 1 1912.
Probably the most important achievement for the company during the

year was the formation of a large company for the manufacture of automatic
equipment in England. A plant manufacturing manual telephone and
telegraph equipment in Liverpool, having approximately the same number
of employees as our Chicago company, was purchased by a new corporation,
fathered by the 13rftish Insulated & Heisby Cables, Ltd., the largest cable
manufacturers in England. Our company received £100,000 in cash and
£140,000 in shares of the company at par, which was the price of the public
underwriting, and has two of the seven directors. The companies will be
operated in close harmony.
I wish also to mention the satisfaction•being given by the approximately

30,000 automatic telephones installed in Chicago by the Illinois Tunnel Co.
The general telephone business in this country last year was somewhat

handicapped, due to the policy of the American Telephone & Telegraph Co.
in publicly announcing their willingness to purchase or consolidate with
independent telephone properties. This policy had the effect of causing
many independent companies, who were in need of new equipment and were
planning the purchase of automatics, to hesitate until the proposition of
their big rival was thoroughly understood.
For the coming year I believe that your company should have the largest

development in its history.

INCOME ACCOUNT YEARS ENDING DEC. 31.
1911. 1910.

Gross mfg. profit $903,457
Other income  7,979

  Not
Total  $911,436 stated

Selling & gen. expenses 254,686

Net earnings  $656,750 $549,187

Deduct- 1911.
Mach. & rept. reserve_ $60,000
Bond interest  58,500
Obsolete material, &c.,

written oft  
Patent depr'n reserve_ 200,000

1910.
$60,000
58,368

14,440

Balance, surplus. __$338,250 $416,379

BALANCE SHEET JAN. 1.
1912. 1911.

Assets-' Liabilities-
1912.
$

1911.
$

Property account_ _*5,502,735 5,364,036 Capital stock 5,250,000 5,250,000
Securities of 0th. cos. 87,702 121,757 Bonds  975,000 975,000
Material & supplies_ 681,549 694,545 Accounts payable... 96,235 171,709
Notes receivable_ 620,473 321,656 Notes payable 235,585 212,237
Accounts receivable_ 406,244 211,735 Partial payments on
Advanced insurance_ 2,333 2,182 uncompl'd contracts 205,274 193,174
Cash  57,986 99,282 Tax reserve 3,750 9,662
Unissued cap. stock_ 670,800 670,800 Pat. depr. reserve 239,7351 106,576
Treasury bonds 5,200 5,200 Replacement reserve 105,0271
Strowger sh. 30 30 Surplus  924,496 572,865

Total  8,035,102 7,491,223 Total  8,035,102 7,491,223

* Consists of plant, equipment and patents owned, including Strowger Automatic
Telephone Exchange foreign and domestic patent tights.-V. 94, p. 413.

American Hardware Corporation, New Britain, Conn.
(Results for-Fiscal Year ending Jan. 1 1912.)

The company acquired during the year 1911 the assets
and assumed the liabilities of four of the companies of which
it previously held the stock.
NET EARNINGS FOR CALENDAR YEARS, COMPARED WITH THOSE OF

SUBSIDIARY COMPANIES IN PREVIOUS YEARS.
1911. 1910. 1909. 1908.

Net earnings  $1.071,815 $1,245,437 $1,089,166 $593,866

BALANCE
Assets ($12,575,488)-

Cash  
Bills and accounts receivable_
Real estate, machinery, tools,
&c  

Materials and merchandise,.,

SHEET JAN. 1 1912.
Liabilities ($12,575,488)-

$708,307 Cap. stock (less in treasury,
2,802,717 $2,580,000)  $9,920,000

Bills and accounts payable.._ 87,463
5,027,360 Dividends payable Jan. 2,.,. 148,800
4,037,104 Surplus    2,410,225

Annual Dividend Record (Per Cent).
1902. 1903. 1904. 1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912.
24% 4% 5% 57 6% 7% 7% 7% 6% 6% Jan.,1

Dividends are paid Q°.-J. Par of shares $100.-V. 93, p 797

Bell Telephone Co. of Canada.
(Report for Fiscal Year ending Dec. 31 1911.)

• The report, signed by President C. F. Sise and Vice-
President Robert Mackay, at Montreal, Feb. 29 1912, says:
The company now owns and operates 470 exchanges, an apparent de-

crease of 38 (caused by the consolidation of certain exchanges); and 1,466
agencies; 20,049 subscribers have been added during the year, the total
number of instruments now earning rental being 153,959; 4,167 miles of
wire were added to the long distance system in 1911. The long distance
lines now owned and operated comprise 58,300 miles of wire on 9,038 miles
of poles. Nine buildings have been added, including those in process of
construction. The company now has arrangements for exchange of busi-
ness with 433 independent companies, serving over 44,570 subscribers.
No new stock has been issued, but $2,500,000 was offered and subscribed
for, to be delivered during 1912 (V. 93, p. 874); $1,250,000 bonds were
sold during the year (V. 92, p. 797; V. 93, p. 409.)From the balance of revenue account, amounting to $530,415, $75,000
has been charged to depreciation of buildings; $20,000 charged off patent
account; $50,000 has been carried to fire insurance reserve; $25,000 to
accident insurance reserve; $160,000 added to the contingent account, and
$80,000 carried to the pension fund; leaving a balance of revenue account
to be carried to 1912 of $120,415.

1911. 1910. 1909. 1908, 1907. 1906. 1905.
Subscrib's Dec.31.153,959 133,910 114,735 103,084 111,118 95,145 78,195
Miles of wire__ 58,300 54,133 48,969 46,879 49,748 43,400 37,082
Miles of pole__ 9,038 8,861 8,026 8,193 9,540 9,301 8,645

REVENUE ACCOUNT.

Exchanges (less unearned
rentals)  

Long-distance lines 
Prviate lines 
Miscellaneous 

Total receipts 
Expenses-

Oper., maint. & deprec.
Legal 
Insurance  
Bond interest 
Miscellaneous 

1911.

4,552,015
1,632,021

19,270
273,542

6,476,848

4,783,642
14,638
33,413

231,979
7,340

Total expenses  5,051,012
Net revenue  1,425,836
Div. (incl. Jan. 1912) (8%)1,000,000

Surplus for year  425,836

1910. 1909. 1908,

3,817,922 3,421,669 3,116,794
1,415,353 1,228,171 1,164,975

20,097 18,308 14,034
257,314 281,049 284,803

5,510,686 4,949,197 4,580,606

3,717,453 3,234,185 2,902,029
11,620 13,099 16,994
37,676 37,494 40,376
182,450 182,450 182,450
14,361 13,080 14,483

3,963,560 3,480,308 3,156,332
1,547,126 1,468,889 1,424,274
1,000,000 1,000,000 1,000,000

547,126 468,889 424,274
BALANCE SHEET DECEMBER 31.

1911. 1910.
Assets-

Plant and tpaten
account _______ 20,5.31,327 17,470,826

Stores on hand_ __ 770,413 542,195
Real estate  2,133,860 2,039,283
Stocks and bonds_ 2,685,509 2,480,078
Due from agencies 326,955 349,740
Debtors   208,028 195,545
Cash   434,546 58,144

1911. 1910.
Liabilities- .

Stock account _ _ _12,500,000 12,500,000
Stock instairts due

Jan. '12 prepaid. 982,800
Bond account ____ 4,899,000 3,649,000
Conting't account. 2,632,000 2,400,000
Revenue account_ a120,415 121,394
Various reserves .J/4,776,261 4,048,325
Bond int. reserve_ 61,238 45,613
Sundry creditors. 696,975 208,614
Div. due Jan. 15'12 250,000
Suspense account_ 171,865 171,865

Total  .27.000,644 93,144,811 Total  .27,090,644 23,144,811

a See text above. b Includes reserve for maintenance and depreciation, $3,649,-
716; for unearned rentals, $124,543; for fire insurance, $648,756; for accident in-
surance, $273,246, and pension fund, $80,000.-V. 04, p. 633.

Federal Telephone 85 Telegraph Co., Buffalo, N. Y.
(Report for Fiscal Year ending Dec. 31 1911.)
INCOME ACCOUNT YEARS ENDING DEC. 31,

1911. 1910. 1909.
Exchange, rentals and tolls  $1,074,769 $889,061 $763,820
Service, maintenance, -gen'i et taxes_ 474,264 371,866 354,559

Net earnings  $600,505 $517,195 $409,261
Bond Interest  $295,294 $249,755 $236,846
Depreciation reserve  100.000 100,000 100,000

Balance, surplus  $205,211 $167,439 *72,414
BALANCE SHEET.

Dec31 '11. June 30 '10 Dec31 '11. June 30 '10
Assets- $ $ Liabilities- $ $

Prop. & security...13,393,068 10,407,910 Capital stock  7,279,900 5,279,850New construction_ 566,627 259,640 Bonded debt .... 5,929,100 5,096,600
Furn. & fixtures__ 25,714 14,187 Bills payable  114,774
Tools   1,594 1,594 Accounts payable_ 97,152 81,924
Cash  99,335 22,687 Adv. pay't on serv. 9,906 26,120
Accts. & bills rec. 209,736 172,530 Accr.accts.,taxes & • Ng
Supplies, &c  141,100 88,431 interest 
Pre-paymenits -_ 6,090 2,962 Reserve for deprec 

Undivided profits 

Total   14,443,26-1 10,960,971
-V. 94, p. 633

138,399 25,224
155,195 85,256
718,838 374,997

Total   _l4,443,204 10,969,97 1
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American District Telegraph Co. (of New York).

(Report for Fiscal Year ending Dec. 31 1911.)

Pres. Theo. N. Vail says in substance:
The gross earnings show an increase of $33,125 and the net earnings, afte2

payment of the usual dividends of 2% per annum, show an increase of

$5,125. New construction is now excluded from the expenses, and the

operations for 1910 have been re-cast to admit of comparison with 191
1.

Attention is called to the large increase this year in the number of mes-

sages delivered (12.7%) and the number of messages collected (19 M %
)

In the distribution department there were 5,874,392 pieces handled
-a de-

crease of 666,490 compared with the previous year-but the revenue fr
om

this branch of the business increased $1,638, due to better rates having 
been

secured. The continued increase In the cost of messenger labor makes the

outlook for Increased net earnings somewhat uncertain. The increase in the

other operating expenses was about normal to the growth of business.

STATISTICS.
1911. 1910. 1909.

Mlles wire  1,688 1,664 1,613
Offices79 79 80
Instruments  37,152 36,466' 35,875
Messages delivered_ _5,454,956 4,839,863 4,497,042
Messages collected__  3,267,536 2,854,625 2,639,808

EARNINGS, EXPENSES, &c.

1908. 1907.
1,596 1,595

79 80
34,990 34,480

4,168,247 5,153,410
2,451,394 2,663,000

1911. 1910. 1911. 1910.

Earnings  $607,753 $574,628 Dividend  $76,888 $76,888

Expenses   997,184 469,184
Surplus ___  $33,681 $28,556

Net  $110,569 $105,444

BALANCE SHEET DECEMBER 31.

1911. 1910.
Assets-

Plant ,franchises, &c_4,162,830 4,145,969
Stocks and bonds of

cos. not merged__ a190,550 al90,550
Miscellaneous assets. 576,586 71,341
Bilis receivable  40,000 40.000
Cash in treasury_ _ _ 29,921 19,034

1911.
Liabilities-

Capital stock 3,844,700
Sundry acounts pay-

able  23,192
Unclaimed dividends 087
Profit and loss  631,008

1910.

3,844,700

24,501
426

597,327

Total  4,499,887 4,466,954 Total  4,499,887 4,466,054
---
a Includes 1,750 shares stock Holmes E ectrie Protective Co., $175,000; 55 shares

stock American District Telegraph Co., $5,500; 10 collateral trust bonds Western

Union Telegraph Co., $10,003; 1 share Westinghouse Electric Mfg. Co., $50.

b Includes in 1911, advances, $3,061; supplies, including uniforms, $15,321; and

sundry accounts receivable, less reserve, $58,201.-V. 94, p. 561, 418.

Nebraska Telephone Company.

(Report for Fiscal Year ending Dec. 31 1911.)

INCOME ACCOUNT.
1911. 1910. 1909.

Total stations Dec. 31  152,879 123,573 (?)
Earnings-

Exchange  1,610,235 1,547,974
Tolls   580,307 571,607 1,940,973
Miscellaneous   54,963 23,871

Total  2,245,505 2,143,452 1,940,973
Expenses-

Operation  872,947 860,736
Repairs  358,629 354,411 1,633,831
Depreciation   420,000 420,000
Taxes   89,563 82,290

Total
Net earnings 
Deduct-Interest 
Dividends (6%) 

Total deductions 
Balance, surplus 

1,741,139 1,717,437 1,633,831
504,366 426,015 307,142
147,806 55,000 16,951
281,220 280,854 275,268

429,026 335,854
75,340 90,161

BALANCE SHEET DEC. 31.
1911. 1910.

Assets- $
Property ace'ts•7,996,578 7,372,627
Contets &licenses 307,650 307,650
Supplies   292,979 259,467
Cash   2,739 126,699
Bills receivable_ 73.384 101,744
Acc'ts receivable 019,936 220,324
Prepaid exp_ _ 13,442 5,584
Stooks & bonds_ 738,099 503,872

Total 10,044,807 8,897,967

1911.
Liabilities-

Capital stock__ _4,687,000
Bills payable... 2,656,500
Acc'ts payable 282,689
Acced liabilities 86,378
Unearned rev__ 313
Replace. res've 1,550,906
Surplus  781,021

292,219
14,923

1910.

4,687,000
1,602,457
293,320
80,669

246
1,528,504
705,681

Total 10,044,807 8,897,067

• Property account in 1911 includes plant, $7,386,312; real estate,
$419,451; construction in process, $122,565; office furniture and fixtures,
42,924; tools and vehicles, $25,326.-V. 94, p. 490, 212.

California Wine Association.

(Report for Fiscal Year ending Dec. 31 1911.)

Pres. B. R. Kittredge, San Francisco, Feb. 29, wrote:
The net gain for the year's operations $407,820 and, after providing for

the dividend for 1912 on the preferred stock, there remains a balance of
$322,245 to be carried to surplus.
As the annual report is made immediately after the vintage, it necessarily,

shows your company's floating debt at its maximum. The minimum at-
tained prior to the vintage was this year 3956,562. The management be-
lieves the floating debt should be practically wiped out before dividends on
the common stock are considered.

Appreciating that a conservative policy will require a re-valuation of the
plants from time to time during the next few year, your directors have
deemed it wise to transfer from the surplus and undivided profits approxi-
mately one-half to a reserve fund to provide for any depreciation.
During the year $83,259 has been expended upon efficient maintenance

of your cellars, wineries and vineyards, and charged to operating expense,
and $88,361 has been expended on permanent improvements and charged
to real estate plant and machinery.
The pref. dividend for year 1912 has been provided from profits of 1911.

RESULTS FROM OPERATION.
1911. 1910. 1909.

$407,820 $490,255 $183,150
85,575 85,575

Profits for year 
Preferred dividends (6%)

Balance, surplus  $322,245 $404,680 $183,150

BALANCE SHEET DECEMBER 31.
1011. 1910. 1911. 1910.

Assets- $ $ Liabilities- $ $
Invent.of wines,&e. 2,569,442 2,193,828 Common stock. __ 4,754,200 4,754,200
Bills & accts. rec.. 1,328,192 912,300 Preferred stock.._ 1,426,260 1,426,260
Invests. In oth.cos. 5,180,060 4,954,985 Bonds  1,723,000 1,553,000
Plant, mach., &c. 1,568,038 1,497,136 Contingent reserve 80,482 67,697
Taxes&InSU r.accts. 31,096 20,620 Notes payable.... 885,370 623,709
Bonds unsold _ ... 186,000   Grape accounts.... 225,052 153,893
Sinking fund ___ 400 108,000 Bond interest__ 26,766 24,204
Insurance fund_ _ 73,217 66,395 Sundry accounts__ 385,965 245,090
Cash in banks__ _ _ 204,544 385,135 Pref. div. for year 85,576 85,676

Pref. div., Jan. . __ 21,394
Deprec. reserve_ _ _ 798,096
Surplus  728,828 1,204,680

Total  11,140,989 10,138,399
-V. 01, p. 40.

Total  11,140,989 10,138,399

Casein Company of America, New York.

(Report for Fiscal Year ending Dec. 31 1911.)

Pres. Isaac L. Rice, New York, May 8, wrote in substance:
The gross sales of the subsidiary companies amounted to $1,366,710, an

advance of $48,412 over 1910. The total income amounted to $122,764;
general expenses to $28,206, and depreciation to $19,103, leaving net profits
of $80,455.

In addition to depreciation charged against earnings, the board authorized
a reduction of the surplus by $23,430.
The adverse trade conditions which have prevailed for several years back

appear to be improving and we look for a larger volume of business and
Increased earnings in each department.

INCOME ACCOUNT.
1911.

i)lvs., 6ce.0 received
1910.

Net profit 
1911.
$80,455

from subsidiary cos..$122,764 5122,686 Dividends on preferred
Expenses, deprec., &c. 42,309 42,006 stock, 8% 80,000

Net profit  $80,455 $80,680 Balance, surplus_ _ _ $455

BALANCE SHEET DECEMBER 31.

1911. 1910.
Assets-

Patents  5,147,711 5,147,711
Investment in stock

of subsidiary cos_ _1,426,551 1,429,051
Notes receivable_ _ 7,001 8,217
Accounts receivable_ 14,095 19,507
Cash  07,532 97.518
Open accounts  21,375 16,082
Due by subsid. cos  251,063 275,999

Total  6,968,328 6,994,085

1910.
$30,680

80,000

$680

1911. 1910.
Liabilities- $ S

Preferred stock 1,000,000 1,000,000
Common stock 5,487,000 5,487,000
Notes payable  285,000 284,157
Accounts payable__ _ 960 4,585
surplus  *195,368 218,343

Total  6,968,328 6.994,085

* After deducting $15,000 reduction In investment of stock of subsidiary companies
and $8,430 for payment of judgment.-V. 94, p. 1318.

Chicago Lumber & CoarCo., St. Louis, Mo.

(Report for Fiscal Year ending Dec. 31 1911.)

President S. H. Fullerton says in substance:
Results.-General depressed conditions in this country during the year

have resulted in a considerable falling off in sales and profits, both In
wholesale and retail departments. On account of labor troubles some of
the mills had to cease operations for several months and others operated
only four days per week for a considerable period.
The Lee Lumber Co's mill at Tioga, La., was destroyed by fire and was

reconstructed; while this entailed a considerable loss, the new plant will
materially reduce the cost of manufacture in future.

After providing for all losses ascertained during the year, for this or
Previous years, the net profits amount to 4i.% on the total capital.
On account of the business conditions prevailing, strenuous effort was

made to reduce expenses and to improve the general efficiency.
Status.-The financial condition of the company is much stronger than It

was one year ago, having reduced the total liabilities by $1,029,222.
The special contingency reserves, heretofore provided out of realized

profits, have now been applied, in so far as possible, to the specific purposes
for which they were originally intended. Allowing for tills change, the
excess of current assets over all liabilities of parent and subsidiary com-
panies show a gain of $98,616, namely from $2,621,789 to $2,720.406.

Outlook -The improved prevailing prices, coupled with the increased
demand for export and railroad material, together with the favorable crop
Prospects throughout the Western States, encourage us to expect much
more satisfactory results for the current year.

RESULTS FOR YEAR ENDING DEC. 31 1911 (V. 93, p. 42).

Merchandising and manufacturing profits for 1911, incl. $62,953
transf. from surplus on re-valuation, being amt. realized on tim-
ber cut during year, and after deducting proportion of profits of
controlled cos. appertaining to stock not held by the Chic. L. 

m 
&$272,899

C. Co., and also after providing for cost of stumpage, bad debts
and all expenses of maintenance and marketing 

Transferred from surplus account, being undivided profits Dec. 31
1910 from manufacturing and merchandising 32305:440837

Unappropriated balance of general reserve written back, 
Probortion of unrealized surplus realized during year on sale of

Gulf Lumber Co. stock transferred from surplus account  18,729

Total $647,518
First preferred dividend (6%)  $60,000
Second preferred dividend (7%)  35,000
Common dividend (4 %%)  225,000

Undivided profits Dec. 31 1911 $327,518
Total surplus Dec. 31 1910 after adjustm'ts for re-valuation, &c_ 589,329

Total surplus Dec. $11911, as per balance sheet $916,847

CONSOLIDATED BALANCE SHEET OF CHICAGO LUMBER & COAL CO.
AND COS. EITHER COMPLETELY OWNED OR CONTROLLED

AND OPERATED DECEMBER 31.

1911. 1910.
Assets-

Real estate, im-
provels, stand-
ing timber, &c_ 3,238,130

Investments in
other companies 2,847,696

Merchandise   1,802,334
Notes and accounts

receivable  _ a2,044 ,980
Cash     449,644
Other resources.   78,734

3,531,367

3,327,712
2,312,990

3,658,213
474 ,018
93,225

Total  11,361,518 13,397,525

1911.
Liabilities-

Chic. L.&C• stock_ 6,500,000
Int. in controlled

cos. not held_ __ 914,165
Pur. money obligs.
of controlled cos 85,000

Deposits by stock-
holders&empl's.. 173,791

Bills dr accts. pay_ 2,460,637
Contlng. reserves_ b209,810
Amts. due allied cos 101,238
Surplus   916,847

1910.

6,500,000

1,165,628

91,500

295,386
3,332,710
794,606
130,292

1,087,404

Total   ..1l,381,518 13.397.525

a Consists of notes and accounts receivable (general), $2,787,537, and stockholders
and employees (of which 79.23% is secured by deposit of stock of the Chic. L. dr C.
Co. or its allied cos.), $501,556; total, $3,289,093; leas appropriation from contin-
gency reserves, $344,113; balance, $2,944,980.
S After deducting $205,246 appropriated for liquidating losses, &e., written off,

$344,113 applied in reduction of notes and accounts receivable and $35,407, being
the unappropriated balance of general reserve written back to surplus.

Note.-The Chicago Lumber & Coal Co. guarantees $2,750,000 Gulf Lumber Co.
bonds as to prin. and int., these being, however, primarily secured by standing tim-
ber and other property of an aggregate value of 510,118,266.-V. 93, p. 42.

Chicago Railway Equipment Co.
(Report for Fiscal Year ending Dec. 31 1911.)

Pres. E. B. Leigh, Chicago, Feb. 6 1912, wrote in part:
ResuUs.-While the earnings for 1911 were not quite sufficient to take

care of the dividend and• provide the usual depreciation, nevertheless the
deficit was easily met out of the surplus earnings of 1910 which
had been carried to surplus account. This still leaves a substantial amount
from the combined earnings of the past two years (1910-1911), and that, too,
after payment of dividends and liberal appropriations and allowances for
depreciation, 6:o., for both years.
The conditions depressing this and all kindred industries during the

year 1910 have, unhappily, not only continued but have been keenly ac-
centuated throughout 1911. During 1910 there were 180,945 freight cars
built; in 1911 only 70,931, a decline of 61% and the smallest number for
any year during the past thirteen. Within the closing weeks of the year,
some of the larger railroads systems, taking advantage of the very low
prices prevailing, placed some substantial orders for new cars, but too late
to appear in the year's business done. It was hoped that this indicated
that the railroads generally would resume purchases on a normal scale.
Such, however, has not been the result.

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



46 THE CHRONICLE [VoL. Lxxxxv.

Outlook.-There are, however, many encouraging features. It is the
general opinion that, with some of our national problems solved and a con-
sequently more stable condition of business established, the railroads must
of necessity become buyers of equipment on a highly augmented scale. It
is estimated that, for the five-year period ending with the year 1915, the
railroads will be obliged to purchase about 40,000 locomotives and nearly
1,500,000 freight cars, representing an investment of approximately
2 billion dollars, If the tonnage of the country is to be moved, and commerce
and industry permitted to flow unhampered through their logical channels.

Plants .-All of your plants continue in excellent condition. The Marion and
Grand Rapids plants which have heretofore been conducted more or less
independently, each of theother, have been brought under one management.

Patents.-A number of new patents has been obtained, the number
applied for being 22.

Stockholders.-The number of shareholders has been Increased by 35,
making the present total 678, of whom 300 are women.

Dirotdends.-On Dec. 31 1911 the company paid its Gist dividend, being
the 58th consecutive quarterly dividend regularly paid without reduction.

Financial.-The company on July 1 1911 paid the last of its outstanding
bonds and is now without any bonded debt whatever, while its current bills
on Dec. 31 1911 aggregated only $79,384. During the year the option on
the land upon which the Chicago plant Is located was exercised, calling for
a payment of approximately $115,000, which was made. Your company
now owns in fee this valuable tract, which has much Increased in value.

BALANCE SHEETS OF DEC. 31.

Assets-• • 1911. 1910.
Real estate, buildings, machine/7_ _ _ $1,374,299 $1,247,994
Patents, good-will  770,352 767,720
Material on hand, Chicago, Detroit,
Jersey City, Grand Rapids, Marion,
Montreal and Walkerville  485,804

Investments and advances  169,285
Accounts and bills receivable and cash 425,006
Deferred charges  13,831

579,589
180,010
550,415
20,150

Total  $3,238,577 $3,345,878
Liabilities-

Stock outstanding  $2,485,000 $2,485,000
5% mortgage bonds  50,000
Accounts payable, &c  79,384 85,925
Reserves  216,950 201,926
Surplus account  457,243 523,027

1909.
$1,216,781

759,098

655,186
49,683

610,300
17,272

$3,308,320

$2,482,500
100,000
192,192
131,909
401,719

Total  $3,238,577 $3,345,878 $3,305,320
Dividends paid during 1911, $173,950; 1910, $173,906; 1909, $173,600,

and in 1908 and 1907, $173,602, charged to surplus account.-V. 92, D.1030,

National Grocer Co., Detroit, Mich.
(Report for Fiscal Year ending Dec. 31 1911.)

This company, which was incorporated in Michigan Sept.29
1904, and owns and operates coffee mills etc., in Detroit,
and business houses in 14 cities, chiefly in Michigan, reports:

Properties owned and operated: Phipps-Penoyer do Co., Saginaw, Mich.;
Gustin, Cook ec Buckley, Bay City,. Mich.; Jackson Grocer Co., Jackson,
Mich.; C. Elliott & Co., Detroit, Mich.; Musselman Grocer Co., Grand Rap-
ids, Mich., Traverse City, Mich., and Sault Ste. Marie, Mich.; National
Grocer Co., Lansing, Mich., Port Huron, Mich., South Bend, Ind., De-
catur, III., Cadillac, Mich., Escanaba, Mich., and Manistee, Mich.; also
mills at Detroit, Mich.

• RESULTS FOR YEAR ENDING DEC. 31 1911.
Gross profits, $1,040,671; expenses, $720,056; profits  $320,615
Depreciation on real estate, bonuses to managers, &o  38,077
Dividends: Pref. (6%), $90,000; common 5% (2% and 3% extra,

both paid Feb. 26 1912 to holders of record Feb. 15), $100,000 190,000

Surplus  $92,538
Prior to 1912 2% had been paid annually since organization on the com-

mon stock and 6% per annum (3% s.-a.) on the common. In Feb. 1912,
as above shown, 2% and 3% extra was paid on the common shares out
of the earnings of 1911. The gross sales for 1909 are said to have been
$9,820,171 and for 1910 $10,735,832.

BALANCE SHEET DEC. 31.
1911. 1910.

Assets-
Tra marks, good-

will, &c  2,000,000 2,000,000
Real est. & wareh'ses a247,991 243,770
Mach., turn., &c _ b40,844 41,535
Horses, wasons, &c_ 14,534 14,528
Cash   322,069 338,396
Accts.& notes 'Tele_ 1,047,473 1,148,946
Merchandise   _1,532,568 1,359,970

Total    5,205,479 5,147,145

1911. 1910.
Liabilities- $

Preferred stock 16%
cumulative] 1,500,000 1,500,000

Common stock (par
81001   2,000,000 2,000,000

Bills payable 1,070,000 1,085,500
Accounts payable_  77,259 155,963
Pref. div. Jan. 1_  45,000 45,000
Undivided profits.._ 513,220 360,682

Total  5,205,479 5,147,145

a Real estate consists of warehouses and places of business owned at Saginaw,
Bay City, Jackson, Traverse City, Sault Ste. Marie, Escanaba and Durand, Mich.,
and Decatur, Ill. b Machinery, furniture, etc., consist of machinery at coffee
mills and printing plant and furniture and fixtures at branches, after charging off
10% yearly.

Officers: F. C. Letts, Pres., Chicago, Ill.; C. Elliott, Vice-Pres., Detroit,
Mich.; Wm. C. Phipps, 2d Vice-Pres., Saginaw, Mich.; M. D. Elgin, 3d Vice
Pres., Grand Rapids, Mich.; B. B. Cushman, Treas. & Gen. Mgr., and W,
I. Colwell, Sec., both of Detroit, Mich.

[See also Western Grocer Co., under "Industrials" below.

Nevada Consolidated Copper Co.
(Report for Fiscal Year ending Dec. 311911.)

A majority interest is held by Utah Copper Co. (V. 94, p.
1446). Pres. S. W. Eccles, New York City, April 19 1912,
wrote in substance

Reserves.-The development of ore reserves has been limited compared
with the previous year. The new tonnage, however, has more than offset
the ore mined; the reserves on Jan. 1 1912 being 40,853,371 tons of 1.662%
copper, against 40,360,823 tons of 1.70% copper on Oct. 1 1910.

Output.-The net production of copper amounted to 78,541,270 lbs. at a
cost, after providing for depreciation and all other charges, of 6.970. per
pound of electrolytic refined copper, f. o. b. Atlantic Seaboard, as against
7.05c. per lb. for the fiscal year ended Sept. 30 1910. While the average
grade of the ore milled, viz., 1.80%, is slightly higher than the average
grade of the total ore reserves remaining, it must be remembered that the
large tonnage of exceptionally low grade ore which was treated during
May, June and July was necessarily handled within a limited time.
The treatment of this low-grade ore proved beyond question our ability

to treat profitably a grade of ore not heretofore considered to have any com-
mercial value.

Price.-The average price received for the copper sold during the 15
months was 12 %e. per lb., f. o. b. Atlantic Seaboard, as compared with
12 Ue. per lb. for the year ended Sept. 30 1910. All of the unsold copper
on hand is carried on the basis of 125.0. per lb.
Improvements.-The most important of these was the substitution of

California oil as fuel at the Steptoe plant, also the relining of the acid con-
verters with basic brick, which decided your board to cause the acid con-
verters to be replaced with Peirce-Smith basic lined converters. one of which
was installed and will be followed by two more of the same type.
Cumberland Ely Copper.-This company's property, which was acquired

In fee by your company Aug. 30 1910, remained idle, owing to a strike,
until Nov. 1911, when the Veteran Mine was re-opened, operations being
confined to necessary repairs, clean-up, &c., in order to enable the mine to be
operated to full capacity at an early date.
Two Balance Sheets.-In addition to the usual statements, there has been

prepared a combined statement showing the assets and liabilities of the
ompany together with its subsidiaries, the Steptoe Valley Smelting &

Mining Co. and the Nevada Northern Ry. Co. In this combined statement,
the only capital stock and bonds shown are those in the hands of the public.

Written .011.-AttentIon is called in the balance sheet of the company
proper to the credit of $684,255 to surplus account and the corresponding
debit against undivided profits, representing the initial cost of ore extracted
up to Sept. 30 1910, as was explained in the last annual report. In order
to' coMply with the rulings of the U. S. Internal Revenue Office, your
board deemed It best to charge off this ore extinguishment against undivided
profits rather than against surplus, as was done last year; we have, therefore,
corrected the entry made last year.
For the current fiscal period of 15 mouths $633,347 has been written .off

for the initial cost of ore extracted during the period, making a total charge
to undivided profits and a reduction in property account to date to cover
ore extracted of $1,317,602. These figures are based upon the initial cost
of a ton of ore in tile ground. There has also been deferred during the 15
months $938,249, being cost of stripping in excess of the amount charged
to operating expenses. The amount of stripping expense absorbed in our
operating costs corresponds to the amount of ore actually mined, and the
deferred charges represent as closely as may be estimated the prepaid
expense looking towards the extraction of ore still remaining in the pits.

Stock.-The slight increase of $19,235 in the capital stock represents a
further conversion of Cumberland Ely Copper Co. stock. There still re-
main outstanding 1,719 shares of Cumberland Ely stock.

Results.-The net profit of the Nevada Consolidated Copper Co. for the
fiscal period was $4,336,217; of this amount, $3,746,895 was disbursed in
paying five quarterly dividends, leaving a surplus of $589,322, against which
there was written off the ore-extinguishment fund $633,347; the undivided
profits for the 15 months, therefore, show a decrease of $44,025. Your
mining, concentrating, smelting and railroad operations are in a very
satisfactory condition.

EARNINGS AND EXPENSES.
15 Sfos.end. Year end
Dec. 31 '11. Sep. 30 '10.

Copper produced *59,818,262.88,008,146
Gold & silver prod. 595,185 472,983

Total revenue_$10,413,447 $8,481,129

Oper. expenses-
Mining, incl. por-

tion of strip.exp.$1,072,122 721,487
Freigbt on ore __ 893,310 600,967

15 Ilios.end. Year end.
Dec. 31 '11. Sep. 30 '10.

MIlling ..  $1,531,859 $1,379,647
Smelting   1,485,635 1,327,447
Rent of Steptce

plant (Incl. pro-
por. of deprec.)_ 1,467,610 1,039,752

Freight & refining_ 1,145,811 984,757
Selling commission 97,145 81,690

Total expenses .87,693,462 $6,135,747

* 78,541,270 lbs. @ 12.50c. for the 15 months ending Dee. 311911, against 62,-
772,342 lbs. (di 12.75e. for the year ending Sept. 30 1910.

INCOME ACCOUNT.

15 Mos. end. -Years end. Sept. 30 -
Dec. 31 '11. 1910. 1909.

Net operating profit $2,719,955 $2,345,382 $1,646,062
Dividends on investments 1,537,160 1,223,435 582,987
Interest, rentals, &c., received 87,002 40,490 7,612

Total income $4,344,117 $3,600,307 $2,236,661
Interest on bonds $26,999 $174,791Maintenance Cumberland-Ely $7,900 1,522
Dividends  (37 % 7)3 ,746,805(30)2,982,644

Total deductions $3,754,795 $3,011,165 $174,791liclance, surplus $589,322 $598,142 $2,061,870
BALANCE SHEET.

Dec. 31 '11. Sep. 3010. Dec. 31 'II. Sep. 30 '10.Assets- Liabilities- $ $
Cost of mines, less Capital stock 9,996,970 9,977,735

extinguishment_ 4,847,585 5,473,890 Bonds  500 500
Equip. & _ 789,794 760,362 Accounts payable_ 600,5111 431,073
Investments a__ _10,900,000'10,900,000 Unpaid treatment
Deferred chges_b_ 2,117,351 1,179,112 en metals 361,712 520,448
Stock reserved to

convert Nevada
Surplus-Prem. &

profit en securi-
Con. bonds 1,500 ties sold c9,070,361 8,360,486Material & supplies 215,114 163,344 Metal price reserve  51,199

Acc'ts collectible_ 320,018 270,909 Undivided prollts41,828,782 2,557.062
Metals on hand &

In transit  2,515.809 2,929,909
Cash   153,243 219.477

Total  21,858,924 21,898,503 Total  21,858,924 21,898,503

a Investments Include Nevada Northern Ry. stock, $2,000,000, and 5% bonds,$1,000,000, and Steptoe Valley S. & NI. Co. stock. $7,900,000.
b Represents cost of opening up pits, shafts, strlopIng. tracks, shovels, &c.c After crediting back $684,255 ore extinguishment, which was charged againstsurplus last year, but now against undivided profits--see foot-note "d."
d After deducting 8684,255 for ore extinguishment to Sept. 30 1910 (chargedagainst surplus last year but now transferred to undivided profits) and $633,347

for ore extinguishment for the 15 months to Des. 311011.
COMBINED BALANCE SHEET DEC. 31

BONDS HELD BY
[Nevada Cons. Copper Co., Steptoe Valley S.

Assets ($23.550,774).
Property, equipment, &c _817,077,330

1911 (SIIGWING ONLY .STOCK AND
PUBLIC).
& M. Co. and Nevada Northern Ry. C.ol

Liabilities ($23,550,774).
Capital stock out (Nev. Cons.

Deferred chgs. to mining oper. 2,117,361 only)  89,906,970Materials and supplies on hand 697,064 Bonds out (Nev. Cons. only). 500Acc'ts collectible, prepaid in- Surplus (sale of securitiessurance, &e 433,218 above par) 9,070,361Stocks and bonds of other cos. 143,697 Accounts payable (not due) 047,573Metals on hand and in transit 2,515,809 Deferred accounts 27,089Cash and cash items..562,395 Reserve for depreciation.... 1,370,810
Undivided profits 2,131,471

94, p. 1189.

Standard Screw Co. (of N. J.), Chicago.
(Report for Fiscal Year ending March 311912.)

Pres. W. B. Pearson, May 8 1912, wrote in substance:
The twelve months have been part of a period of extreme low prices and

small volume of business, a combination which necessarily resulted in a
very unsatisfactory profit figure. In December the outlook was so unpro-
pitious that your directors decided to reduce the January dividend on thecommon stock, as was then announced. Since that time there has been a
slow but steady improvement in business which, if it continues, will bringabout results that will again be satisfactory to all of us.

INCOME ACCOUNT.
1911-12. 1910-11, 1909-10. 1908-09.

Net income $162,463 $375,928 $454,554 $93,648
Bond interest $27,750 $30,000 $26,200 $11,300
Int. on borrowed money- 9,460 1,324 7,777 8,843
Discount, do., on debs 40,195

Balance $125253 $344,604 $380,382 $73,505
Preferred dividend (6%) $120,000 $120,000 $120,000 $120,000
Common dividend_ ___(4%)100,000 (6)150,000 (6)149,814 (6)149,514

Balance  def.$94,747

BALANCE SHEET
1912. 1911.

sur.$74,604 sur.$110,568 def.$196,009

MARCH 31.
1912. 1911.Assets- Liabilities- $ $Plant & equIpment_5,106,896 5,067,970 Preferred stock 2,000,000 2,000,000Co's secur's In treas_ 61,986 Common stock 2,500,000 2,500,000Mat'ls, suopl's, &c__ *826,247 *869,043 Deben. bonds, 5%._ 510,000 600,000Acc'ts & notes mete. 459,128 393,833 Notes payable 586,000 386,000Prepaid int., &c- - - - 19,847 11,588 Accounts payable__ _ 163,574 151,895

Cash   186,740
---

136,845 Surplus  809,284 906,370

Total  6,598,858 6,514,265 Total  6,508,858 6,514,265

'At cost and partly estimated.-17. 94, p.1452.

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



JULY 6 1012 THE CHRONICLE •47

Oklahoma Natural Gas Co.

(Report for Fiscal Year ending Feb. 29 1912.)

President G. T. Braden, April 9, said in substance:

During the year we drilled 28 wells, 15 being producing 
gas wells and 13

unproductive. Three were deep wells, ranging from 1,900 to 2,200 f
eet

each, located in separate and distinct pools, several miles
 apart, and are

not as yet connected to our lines.
On Oct. 1 1911 we completed and put in operation a 

compressor station

of 2,600 h. p, composed of 4 separate gas compressors 
with direct con-

nected gas engines built by the Snow Steam Pump Wo
rks. The station

buildings are all built of brick, with iron roofs, concrete 
foundations and

cement floors-in fact are fire-proof throughout. The station has been

running during the-past winter continuously and the res
ults have been

more than expected.
We laid 2 m's of 12-In, pipe, parallelingour trunk line from the

 station back

to the 10-inch Mounds line, giving us 2 separate suction 
lines into the

station. We also paralleled the trunk line for 2 miles beyond t
he station,

giving a little extra reservoir for the discharge. We also 
left the trunk

line connected straight through, so that the station can be 
cut off of the

main line entirely, allowing us to operate with natural pre
ssure. In the

field we laid about 4 miles of 4-Inch line, about 10 miles of 6
-inch and 2

miles of 8-inch. Our consumers have increased- in all towns from 15,683

to 16,772, or 1,089.

FINANCIAL STATEMENT FOR YEAR ENDING FEB.• 
29 1912.

Year end. Year end. Year end. 14 Mos. end.

Feb. 29 '12. Feb. 28 !U. Feb. 28 '10. Feb. 28 '09.

Gross earnings  $854,402 $683,832 $441,607 $205,416

Deduct- -
Gas purchased   $83,599 $78,347
Oper. exp., taxes, rentals,

bad accts.chgd.off, &e. 186,900 157,843
Int. on bonds, &a  83,717 95,343
P. & L. suspense items _ 2,265 12,631

Dividends   (4%)160,000 (1%)40,000

Depreciation 124,349 96,173

$61,585
$194,951

103,267 (For two
92,677 years.)
54,885

Total deductions  $640,836 $480,337 $312,414

Net to surplus  $213,566 $203,495 $129,192

BALANCE SHEET FEBRUARY 29.

1912. 1911.
Assets- $ $

Actual invest_ _2,051,307 1,767,506
Invest. suspense3,742,082 3,866,430
Cash   267,301 300,783
Accts.receivable_ 161,024 105,762

$194,951
$10,465

1912. 1911.
Liabilities- $ $

Capital stock__ .A,000,000 4,000,000
Bonds _  1,392,400 1,591,400
Accts. payable 271,595 105,989
Surplus  556,719 343,152

Total 6,220,714 6,010,541 Total 6,220,714 6,040,541

Note.-$200,000 of bonds were retired March 1 1912, 
leaving a bond

liability of $1,192,400 outstanding, $200,000 of which will be
 retired on

March 1 of each year hereafter. The bonds are first mortgage gold 6s, int.

M. & S.-V. 94, p. 1060.

(..TENERAL QIVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Argentine Central Ry.-To Be Re-sold.-
The Court, it Is reported, has ordered the re-sale of the road by the She

riff.

The road was sold to William Rogers on June 15 for $5,000.-
V. 94, p. 1694.

Brooklyn Rapid Transit Co.-Acquisition Approved.-
The P. S. Commission has issued an order approving the

 purchase by the

South Brooklyn Ry. from Charles D. Meneeiy of the
 properties of the Pros-

peot Park & South Brooklyn RR. and the New York &
 Coney Island RR.

Mr. Meneely is the owner of 495 out of 500 shares of the capi
tal stock of the

Prospect Park & South Bklyn. RR. and 820 shares of the 1,00
0 shares of

N. Y. 6: C. I. RR., and has offered to sell the Brooklyn Rapid Trans
it Co.

his entire holdings at $112 50 per share. The properties have heretofore

been controlled by the Long Island RR. Co. They own a private ri
ght-of-

way between the old Brooklyn city line at New Euclid easterly to 
Grave-

send Ave. and Avenue D. The Coney Island Co. owns a priva
te right-of-

way from Surf Avenue, Coney Island, at the old Culver terminal, we
sterly

to Norton's Point and Gravesend Bay. Under the new subway and ele-

vated extension undertaken by the Brooklyn Rapid Transit Co. it has b
e-

come necessary for that company to obtain the rights-of-way. The 
line

is to be elevated instead of running on the surface, as at present, a
nd will

form a branch of the Fourth Avenue subway, which it will join near 
38th

St., and trains from that subway will operate from that point over the n
ew

elevated line to Coney Island.-V. 94, p. 1762, 1694.

Canadian Northern Ry.-Equipment 432, Series C
Announcement is made that the temporary trust certificates for this issue

may now be exchanged for the definitive certificates at the of
fice of the

Philadelphia Trust, Safe Deposit & Insurance Co.. trustee, P
hila., Pa,

These are the certificates which were sold recently in Philadelphia 
by Wm. A.

Read & Co. See V.94, p. 1448. 1694.

Central of Georgia Ry.-New Secretary.- • •
Charles F. Groves, now car accountant, will on July 8 be formally 

named

as Secretary to succeed John Bell, who resigned to engage in other 
business.

'-V. 94, p. 1625, 1565.

Chesapeake & Ohio Ry. of Indiana.-
The P• S. Commission has denied the application of the company

 to issue

,$929,000 first M. 5% bonds, but has granted authority to issue 
$132,700

additional capital stook. Compare V.94, p. 1695. • • _ • !lei

Chicago Elevated Rys.-Negotiations Discontinued.-Ne-

gotiations between the city and the traction interests for

merger of all of the surface and elevated lines have, it is

stated, been broken off, at least temporarily, by the compan
ies

because of the appointment by the Transportation Commis-

sion of the City Council of James J. Reynolds as municipal

representative on the proposed commission to fix new valua-

tion for the elevated properties.
The Aldermen ordered the harbor and Subway Commission to 

begin at

once the plans for a municipally-owned underground traction sy
stem, and

with a request that the plans be completed for presentation b
y Sept. 1.

The companies object to Mr. Reynolds because he was a m
ember of the

original commission, which declared the elevated properties worth
 $40,000,-

000 less than the value fixed upon them by their owner
s.-V.94,p.1762, 1507.

Chicago Utilities Co.-Subsidiaries File Mortgages.-

The Chicago Tunnel Co. and Chicago Warehouse & Terminal 
Co., which

are subsidiary companies, all of whose capital stock and 
outstanding securi-

ties will be pledged with the trustee under the Chicago 
Utilities Co.mortgage

to secure its bonds, per plan of reorganization of th
e Chicago Subway Co.,

V. 94, p. 938, 939, 1386, have filed two mortgages, both
 dated April 11912,

to the Central Trust Co. of Illinois, as trustee, as se
curity for 6% demand

notes for $24,000,000 and $6,000,000. respectively.

The, tunnel company's mortgage is secured by all of the prope
rty formerly

held by the Illinois Tunnel Co. and its receivers, which was pur
chased by

the Chicago Tunnel Co. Feb. 14 1912 at foreclosure sale. The Warehouse

mortgage Is secured by all the right, title and interest of the mortgagor In

the tunnels, shafts, leaseholds, contracts and other property. The step is

part of the process of reorganization of the Subway Co. and its subsidiaries.

-V. 94, P. 1056.

Columbus (0.) Newark & Zanesv. Elee. Ry.-Bds. Auth.-
The Ohio P. S. Commission has authorized tile company to issue $250,000

20-year 5% bonds to be sold at par to retire the $164,063 debt i
ncurred for

improvements already made and further expenditures of the same kind,

those proposed aggregating 8108,609.-V. 87, p. 37.

Denver Northwestern & Pacific Ry.-Receivers' Certificates

Authorized.-The District Court has authorized the com-

pany to issue $35,000 receivers' certificates to pay the rental

for the Denver terminals.-V. 94, p. 1626, 1565.

, Fort Smith (Ark.) Light & Traction Co.-Bonds Offered.-

Lee, Higginson & Co. are offering at 95 and int., yielding

about 5/8%, $150,000 1st M. 5% gold bonds, due March 1.

1936. Amount now listed on the New York Stock Ex-

change, $2,645,000. Compare V. 94, p. 487; V. 92, p. 956.

Geneva & Auburn Ry. Co.-Securities Sold at Auction.-
Barnes & Lofiand,' auctioneers, sold in Philadelphia on June 26 all the

outstanding securities, namely $100,000 pref. stock, $350,000 corn
, stock

and $400,000 1st M. 5s, due April 1939. for $200,000 for the lot.-V.94,p.
416

Great Northern Ry.-James J. Hill Retires as Chairman.-

James J. Hill was on July 1 succeeded as Chairman of the

board by his son, Louis W. Hill, who recently resigned as

President of the company, and was succeeded by Carl R. Gray.
James J. Hill will become Chairman of a newly created executive 

com-

mittee of the board. In a statement to the stockholders he says: "My

personal interest in the Great Northern remains as keen as ever. T
he

financial interest of myself and family in it is larger now than it ever w
as

at any time in the past and any change would more probably increase than

diminish it. While I shall be no longer the responsible head of the Great

Northern, I will contribute henceforth such counsel and advice as may se
em

best from one no longer holding the throttle valve or controlling the brake."

-V. 94, p. 1695, 1507.

Lehigh Valley Transit Co.-New Director.-
Warren A. Wilbur, Pres. of the E. P. Wilbur Trust Co. of South Bethle-

hem, Pa., has been elected a director to succeed George 0. Albright.

-V. 94, p. 1383, 1186.

Metropolitan Street Ry., New York.-Time Extended.-
The P. S. Commission at the request of the accident creditors' protective

association has extended to Sept. 30 the time during which tort cla
imants

may avail themselves of the offer of the bondholders' committee and ex
-

change their judgment claims for bonds of the New York Railways Co.-

V. 94, p. 1249, 1119.

Midland Pennsylvania RR.-Status of Enterprise.-
Of the 44 miles from Millersburg to Ashland, Pa., which it is proposed to

construct, 15 miles from Millersburg to Gratz have been graded
. The

board, it is stated, is looking for a new contractor to complete the work, a
nd

is also planning to raise additional money by the sale of the remainder of

the $2,000,000 1st M. 50-year 5% authorized bond issue, of which somewh
at

less than $800,000 have been Issued.-V. 92, p. 1032.

Midland Valley RR.-Record Earnings Year 1911-12-

Improvements-Purchase of Coupons.-The following was

sent to the holders of the $5,985,100 prior lien 5% bonds

under date of June 27:
The earnings for the year ending June 30 1912 have exceeded thos

e of

any previous year and, save for the consideration hereinafter alluded 
to,

would have been nearly sufficient to meet its fixed charges.
It was necessary, however, in order properly to provide for the increasi

ng

traffic, due to the development of the country adjacent or tributary to 
its

line, to appropriate a considerable portion of the earnings to additions 
and

Improvements, which, from the point of view of the bondholders, was

essential. These expenditures, coupled with a crop and trade condition

in the Southwest which has been reflected during the last few months in a

temporary diminution of earnings of all railroads operating in that secti
on

of the country, have depleted the current cash capital and have induced

the conclusion that temporary relief from the payment of the interest due

July 1 1912 will be of ultimate benefit to the holders of its bonds.

Arrangements have accordingly been made with Drexel & Co. for the

purchase by that firm of the coupons on the prior lien 5% bonds which fall

due July 1. This purchase will be made at the Girard Trust Co., Phila.,

on behalf of Drexel & Co. on presentation of the coupons on or af
ter the

date of their maturity. Compare V. 93, p. 1257.

Montgomery (Ala.) Light & Traction Co.-Secured Notes

Offered.-The Guaranty Trust Co. of N. Y. (trustee for the

issue) i4 placing at par and int. $650,000 6% secured gold

notes dated April 1 1912, due April 1 1914, subject to redemp-

tion, all or part, on any interest date upon thirty days' notice

at 101 and int. Par $1,000 c*. Int. A. & 0. Authorized

and issued, $650,000.
Abstract of Letter from Pres. Ray Rushton, Montgomery, Ala., 

June 3 '12.

Owns the entire system of street railways and an electric-light and 
power

system in the city of Montgomery, Ala., and its suburbs. Includes 34 miles

of road (29.8 m. in city, 2 ;i m. on county roads and 5.2 in. on pr
ivate right

of way), 4 miles second track; total track 38 miles; 16 doubl
e-truck and 40

single-truck cars; modern electric-light and power plant, cap
qeity of -1,000

k. w.; car station, 238x135 ft., brick machine and carpenter sh
ops and an

amusement park. About 24.5 miles 'of track are operated under franchise

without time limit, including practically all lines in business sec
tion; fran-

chises on about 7.8 miles expire between 1932 and 1942; remaind
er private

right of way. Franchise for electric light and power runs till 1940. All

franchises liberal, with no burdensome restrictions.

Total Capitalization-Stock $2,000,000; Notes and Bonded Debt $
1,000,000.

Capital stock authorized and outstanding 
$2,000,000

6% notes due April 1 1914 [this issue] 
 $650,000

Montgomery Street By. 1st M. 6% bonds, due 1923  350,000

The notes are secured by $1,000,000 of a total auth. $5,000,0
00 "first

and refunding" mortgage 5% sinking fund gold bonds (of 1912], due 
April 1

1942, being the total amount outstanding; no additional bonds can be issued

except for deposit with the trustee as additional security for the not
es.

The bonds are secured by a mortgage on the entire property, subject only to

$350,000 1st M. 65 of the Montgomery Street By., due 1923, to retire which

bonds of this issue are reserved. The remaining $3,650,000 new bonds can

be certified only for additions and betterments at 80% of cash cost, or for

the acquisition or refunding, $ for 8, of bonds secured upon other p
roper-

ties which may be acquired' as part of this system. Sinking fund equal to

1% of all bonds authenticated, annually beginning April 1 1915, for pur-

chase of these bonds.
Ford, Bacon & Davis estimate the present value of the property at

 $2,-

026,665. This Issue of $650,000 notes is therefore secured by a lien, sub-

ject only to $350,000 underlying bonds upon property having an 
estimated

value of over twice the funded debt, which debt cannot be increased 
during

the life of these notes.

CombinedEarns.StreetRy.andElec.Lighting and Power Properties Now 
Owned.

1911. 1910. 1911. 1910.

Oper. revenue _ _ _$379,405 $323,432 Int. on Montg. S
t.

Net after taxes_ _ _$107,351 $85,720 By. 1st M. 6s. _ _$21,000 $21,000
Int. on 6% notes
now issued  39,000 39,000

Balance, surplus, after charges on present capital
ization_$47,851 $25,720

Montgomery is the capital of the State a railroad, commercial and

financial centre manufacturing cotton, co
ttonseed oil, lumber and fertilizers.

Population in 1910 was 38,186, showing 
an increase of about 8,000 over

1900.-V. 94, p. 1764, 207.

• New Hampshire Electric Rys.-Dividend Increased.-
A semi-annual dividend of 2% has 

been declared on the $3,399,500 4%

non-cumulative pref. stock, pa
yable Aug. 1 to holders of record July 20,

comparing with 1A% semi-annually since J
uly 1910 and 1% semi-annually

prior thereto from July 1908.-V. 94, p
. 1696.

New York & Harlem RR.-Official Circular.-In compli-

ance with a vote of the stockholders on May 21, Secretary

Dwight W. Pardee has prepared as of June 24 a detailed

statement as to the assets of the company, showing in brief:
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Balance Sheet May 31 1912.

Assets ($22,377,212)—
Cost of road and equip. Incl. both steam line and city street line:Railroad, $20,575,874; equipment, $1,386,319; materialsand supplies, $56,696 $22,018,889Free investments: Stock of Beech Creek RR. Co., $53,298; realestate owned and not leased for railroad purposes, situatedat 135th St. east of Madison Ave., $138,433  191,732Current assets: Cash in banks  166,592Liabilities ($22 ,377,213) —
Capital stock: Preferred, $1,343,950; common, $8,656,050_ __ _$10,000,000Funded debt: 3 ji% gold mortgage bonds  12,000,000Current liabilities: Matured bonds, $4,625; unclaimed inter-est and dividends, $2,872  7,497Surplus   369,715Real Estate.—(a) Steam railroad, 130.75 miles In length, with branch2.12 miles, and a lease of N. Y. & Mahopac RR., 7.03 miles; (b) city surfaceline, originally a horse railroad, now an electrically equipped undergroundtrolley road. [Here follows full description of the road.] There is noreal estate used for private purposes.
Under the Harlem-Central lease of April 1 1873 there was leased to theCentral all real estate, &c., lying north of 42d St., except as thereinafter re-served, the reservations being the horse railroad and certain lots on thenorthwest corner of Madison Ave. and 88th St. In schedule D the leasedescribed the following parcels of land situated north of 42d St. which areconveyed absolutely to the lessee: (1) Gore on easterly end of blockbounded by 42d St., Vanderbilt Ave., 43d St. and Madison Ave.; (2) rec-tangular plot on N.W. corner of 42d St. and Depe,,v Place; (3) block boundedby 43d St., Vanderbilt Ave., 44th St. and Madison Ave.' (4) strip 15 feetwide, fronting on Vanderbilt Ave. and running from 44th to 45th St.;(5) plot on N.E. corner of Madison Ave. and 47th St.Recently, in adjusting the boundaries of the new terminal, VanderbiltAve. was moved eastward 25 ft., encroaching on the depot property for25 ft. the length of the depot property, and releasing a strip 25 ft. widefronting on Vanderbilt Ave. between 42d and 45th streets. The 25 ft.from the depot property was conveyed to the city, and the 25 ft. releasedwas conveyed by the city to the N. Y. Central. To compensate the Harlemfor the 25-foot strip taken from the depot property, the Central conveyedto the Harlem parcel 2 (N.W. corner of 42d St. and Depew Place), whichforms part of the new terminal but had been conveyed to the Central underthe lease.
The property of the Harlem company not embraced in the Central leaseincluded: (1) Property at N.W. corner of Madison Ave. and 88th St. Thiswas sold by the Harlem for $91,153; (2) the "Madison Square Garden prop-erty," to wit, the old railroad terminal, which was sold for $1,436,000;(3) the horse car stables on 85th and 86th streets and Madison Ave. andfrom 32d St. to 34th St. on 4th Ave. were sold to the Metropolitan StreetBy. Co. for $1,348,460—an amount fixed by arbitration. Theproceeds ofall these sales were covered Into the Harlem treasury and went to makeup the surplus out of which the extra cash dividend was declared and paidto the Harlem stockholders several years ago.
In addition'to this, the Harlem owned three parcels of land at 5th Ave.and 85th St., which have been sold for $206,288 and the proceeds coveredinto the Harlem treasury. The Harlem company still owns a plot of landbetween 134th and 135th streets, east of Madison Ave.
"Air Rights."—So far as any air rights are concerned, and plans and agreements in connection therewith, outside of the tripartite agreements and themodification thereof, there are none. This is equally true of the blocks betweenMadison and Park avenues and 45th and 48th streets, and the block betweenPark and Lexington avenues and 47th and 48th streets.So far as the 42d St. terminal property is concerned, withinthe limits from 42d to 45th streets and from Vanderbilt Ave. to DepcwPlace, this is a railroad terminal pure and simple, with a portion of thebuilding devoted to offices, which are used in most part by the N. Y. Central,the N. Y. & Harlem and the New Haven railroad companies. When this

building is completed there may be offices and stores in the arcades incor-porated In the building, which will be rented to private parties, but the con-
struction of the building is not sufficiently advanced to make it practicableto give a list of what these may be. The modified (tripartite) agreementsbetween the N. Y. Central, the N. Y. & Harlem and the New Haven rail-road companies relating to their use of the terminal property are voluminous,and all of this information has been submitted to the committee consistingof Messrs. Blandy, Scholle and Thorne.
The term "air rights" [as used In the request of the shareholders] can onlyrefer to the property covered by the Central lease and to the property above42d St., and attention is called to the first clause of said lease, which pro-vides that, in addition to the railroad and its appurtenances, there is leasedto the Central "all other the real estate and chattels real of the said partyof the first part, whether used for railroad purposes or not," and the lesseeIs given the right to receive for Its own use all the tolls, profits, Income rentfrom sub-letting and charges which may be received for the transportationof persons or property over the said railroad or branch. Attention is alsocalled to clauses 16 and 17, in which it is provided that the lessee may sellsuch part of the demised premises as may not be necessary for the use ofthe said railroad and branch, and may discontinue any part of its presentway and any machine shops or depots not required for the use of the line,and may purchase and acquire title to additional real estate, or may ex-change its land or buildings for other lands more convenient, &c.; and tothe further provision that premises received In exchange are to be con-veyed to the lessor, and that the lessee will pay over the proceeds of anyland sold; also that at the expiration of the lease the lessor shall have theoption to purchase from the lessee any of the lands bought during the termof the lease, and the lessee will surrender the said railroad and branch,with a perfect track, and all proper depots, stations ,shops, grounds, build-ings, structures, &c., in as good shape and condition and of as much valuein all respects as when It received them. See V. 94, p. 1696.

New York New Haven & Hartford RR.—
The New England Steamship Co. has filed an amendment of its charterat Hartford, Conn., increasing its stock from $250,000, all owned by theNew England Navigation (whose $53,000,000 stock is in turn all held inthe treasury of the New Haven road), to $6,000,000. The change Is merelyan inter-company one of ownership and operation of the New Havensystem's Long Island Sound steamships, which have been owned and oper-ated by the New England Navigation Co. The directors have recently,however, decided that the Long Island boats can be more advantageouslyoperated through the medium of the New England Steamship Co.—V. 94,p. 1764, 1627.

Investigation.—
The Inter-State Commerce Commission on July 1, on the complaint ofshippers and members of the Boston Chamber of Commerce, began an in-vestigation into the railroad facilities and service of New England. Chair-man Prouty, who presided at the opening hearing, said:
"This proceeding is really an investigation of the general railroad flItua-Von in New England. Since the New Haven took over the Boston & Maine,there has been created in this territory what is practically a railroad mo-nopoly, greater than that which exists in any other equal area in the UnitedStates."
Vice-Pres. Buckland of the company stated that It heartily welcomedthe investigation, and that even if It is a monopoly, It is giving better ser-vice; that since the merger of the New Haven and the Boston & Maine theservice of both roads had been brought up to a standard that could not beequaled in any other section of the country, and that the company enteredthe investigation In a spirit of co-operation.—V. 94, p. 1764, 1627.
New York State Railways—New Bonds, &c., Authorized.—

The P. S. Commission on July 3 authorized the company to
execute a new first consolidated and refunding.mortgage to
secure an issue of 50-year 43'% bonds, limited to $50,000,000.

Authority was also given (1) to purchase all of the Syracuse Rapid TransitBy. stock not now owned, viz.: $768,000 common stock and $1,000,672pref. stock at $80 a share for common and $110 for pref. stock; (2) to pur-chase the 6 shares of Oneida By. stock not already owned; (3) to issue$4,736,842 bonds and sell the same at 95 to discharge $4,500,000 outstand-ing issued under the mortgage of 1910; to issue and sell $1,805,400 bondsat not less than 95 to purchase the Syracuse Rapid Transit By. commonand pref. stock; (4) to Issue $128,315 bonds at not less than 95 to relm-bure the treasury for previous expenditures for Syracuse company preferredstock.—V. 94, p. 1566, 1508.

New York Westchester & Boston (Electric) Ry.--
The operation of passenger trains was begun over the White Plains branchextending from Mt. Vernon to White Plains, on July 1. The extension ofthe Bronx Terminal to the Harlem River and a connection there with the

Second and Third Ave. elevaetd roads is expected to be completed sometime next month. Compare V. 94, p. 1627.
Norfolk Southern RR.—Propositions Approved.—
The stockholders on July 2 authorized (1) the acquisition of the RaleighCharlotte & Southern By.; (2) the issue of $5,456,000 additional 1st and re-funding M. bonds under section 3, article I of the mtge., and the reservationof *851,000 of such additional bonds to provide for the acquisition of theRaleigh Charlotte & Southern By. and improvements and extensions there-of.—V. 94, p. 1384, 1186.

Northern Ohio Traction & Light Co., Akron, &c., 0.—
Pref. S ock Offered.—W. E. Hutton & Co., New York and
Cincinnati, are offering by adv. on another page at 101 and
div. $1,100,000 6% cumulative pref. stock (tax-exempt in
Ohio), being the unsold portion of the present preferred
issue of $2,640,000. Total authorized $3,000,000, par $100.
Pref. p. & d., full voting. Dividends Q.-J. Redeemable
after April 1 1919 at 110 and div. Transfer agents, Citi-
zens' Say. & Trust Cp., Cleve. Borton & Bortdn, Cleve.,
are also offering the stock.

Properties [See map on page 6 of "El. By. Section."—Ed.1.—Electriclighting and power plants at Akron and Barberton, and trolley lines inAkron, Massillon and Canton, and interurban lines connecting Cleveland,Cuyahoga Falls, Akron, Ravenna, Barberton, Canton, Massillon, Navarre,Canal Dover, Uhrichsville and a number of villages, operating in all about215 miles of track in six of Ohio's best counties. Akron is noted for its
rubber products, sewer pipe, cereals, matches, &c. Population served
Increased 48% 1900 to 1910 and numbers 190,000 outside of Cleveland.
Purpose of Pref. Issue.—A modern station combining steam and hy-

draulic power is under construction at Cuyahoga Falls which will have a.
rated capacity of 20,000 h.p. and will come into service this fall. The com-
pany will then have adequate power for its operations, which are now re-
tarded from the lack of power, and, in addition, will be able to supply
existing demands from other interests for light and power, more than
doubling present business in these departments.
Earnings-1910.1907. 1908. 1909.

11Gross  $1,909,061 $1,890,473 $2,177,642 $2,437,426 $2,16994,024
Net   $813,306 $804,049 $987,585 $1,088,463 $1,201,498
Bond interest__. 513,242 526,532 524,066 521,069 531,032

Surplus for stock $300,064 $277,517 $463,519 $567,394 $670,466Dividend requirements of preferred issue will be 
• Surplus for stock for the first four months of 1912 shows an 

increase$158,4000t

more than 30% over the same period in 1911. The stock is distributed InCleveland, Cincinnati, New York and Montreal, insuring a broad market.
The common stock ($9,000,000) selling at around $60 per share, upon which
4% dividends are being paid, stands behind the pref. Issue. [Compare
V. 94, p. 345, 1384; V.92, p. 956.]—V. 94, p. 1384, 1186.
Northwestern Ohio Railway & Power Co.—Successor Co.—
The Ohio P. S. Commission will on July 31 hold a hearing on the com-pany's request for permission to issue $1,100,000 bonds, $500, 000 pref.stock and $800,000 common stock, for the purchase of the property of theToledo Port Clinton do Lakeside By. Co. (V. 94, p. 1450, 983.)
Pacific Railroad of Nicaragua (Ferrocarrile del Pacifico

de Nicaragua).—New Company.—
The company was incorporated In Maine on June 10 to control the prop-erty known as the National Railways of Nicaragua, 140 miles in length,with Managua, the capital of Nicaragua, as the central operating point.Thomas O'Connell, an American railroad engineer, who has been asso-ciated at various times with the Panama RR.

' 
the Mexican Central, the

Costa Rica By. ; the Government Railway of Jamaica and other West Indian,
Central American and South American railroads, has gone to Nicaragua
to become General Manager of the road at tile direction of the American
bankers interested In the loan to Nicaragua (see Item in "State and City"department, V. 94, p. 1713). The road will be operated for an agreed
period, and upon the report made by Mr. O'Connell it (seated will depend
the question whether the American bankers will purchase the property andpossibly extend same.

Pelham Park RR.—Foreclosure Sale.—
The road was purchased at foreclosure sale on July 2 by the Interborough

Rapid Transit Co.—V. 93, p. 1669.

Pere Marquette RR.—Default on $5,000,000 Maturing
Debenture 63.—The principal and also the semi-annual interest
on the $5,000,000 5-year 6% debenture bonds of 1907 fell
due on July 1 but were not paid, the recent Court order
authorizing receiver's certificates having made no provision
for this issue. See V. 94, p. 1509.
Payment of July Coupons on Refunding Mortgage 4%

Bonds of 1905 due 1955.—The committee of holders of
refunding 4% bonds of 1905, Benjamin Strong Jr., Chairman,
announced on Tuesday that the July 1 coupons of these
[$10,106,000] 4% bonds were "being paid by the Bankers
Trust Co., as trustee under the [5%] improvement and
refunding general mortgage dated March 1 1911 [due Mch 1
1961] in order to protect its rights and liens under the last-
mentioned mortgage." Holders of refunding 4s are again
requested to deposit their bonds with the Bankers Trust Co.,
16 Wall St., N. Y., depositary. We have confirmed the
statement that the coupons named are being "paid," not
purchased.—V. 94, p. 1764, 1627.
Portland Eugene & Eastern (Electric) Ry.—Sale.—
See Southern Pacific Co. below.—V. 94, p. 417.
Raleigh Charlotte & Southern Ry.—Purchase Approved.—
See Norfolk Southern RR. above.—V. 94, P. 488.
Rapid Transit in New York City.—Decision Affirmed.—
The Court of Appeals at Albany on June 29, by a vote of 4 to 2, affirmed

the decision of Justice Biackmar (V. 94, p. 1057) In tile 3 tax-payers' suits,
which held to be constitutional the terms of the proposed contracts with
the Interborough and Brooklyn Rapid Transit companies, and which were
objected to on the ground that they involve "preferential payments."
Judge Hiscock wrote the prevailing opinion and Chief Judge Cullen and
Judge Werner dissenting opinions.—V. 94, p. 1566, 1449, 1384.
Rutland RR.—Justice Gerard in the Supreme Court yes-

terday granted a temporary injunction, at the request of the
minority stockliblders committee, restraining the New York
New Haven & Hartford RR. from purchasing control.

Justice Gerard says: "I think that the plaintiffs, as minority stockholders,cannot but be affected by the transfer of the control and ownership to acompeting line, and I think, therefore, that they are directly injured withinthe meaning of the exception made by Justice Harlan In the Northern Se-curities case. The threatened transfer is illegal; it affects them directly,and therein lies their threatened damage; and just as In the case of an actionto restrain the ultra vires act of a corporation by one of Its stockholders,the action will lie, although the act may possibly result In a pecuniary bene-fit to the corporation."—V. 94, p. 1317, 1250,
Seaboard Air Line Ry.—Equipment Notes Sold.—The

company has sold to Win. A. Read & Co., New York, &c.
(who have resold the entire amount), $2,060,000 equipment
43% notes, series 

"0", 
due in 20 equal semi-annual install-

ments of $103,000 each from Jan. 15 1913 to July 15 1922,
but red. as a whole at 1023/i and int. on any interest date.
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The notes are secured by a first mortgage lien upon new equipment as

follows, the company making an initial cash payment of 10%; 26 loco-

motives, 10 passenger coaches. 6 dining coaches, 14 combination passenger

and baggage and mall and baggage cars, 3 express ears, 2 100-ton steam

cranes, 1,000 box cars,200 coal cars and 25 caboose cars.-V.94,p 1628,1506.

Acquisition.-
The company, it is reported, has acquired the Tampa Northern RR.

The latter operates a line from Tampa, Fla., to Brookville, 50 miles,

which Is being extended from Brooksville to Dunnellon, 35 miles.-V. 94,

p. 1628, 1566.

Seattle Renton & Southern Ry.-City Bonds Sustained.
See Seattle in "State and City Dept."-V. 94, p. 1628, 1450.

Southern Pacific Co.-Acquisitions.-New Electric System.
-The company, it is announced, has purchased the pro-

jected Portland Eugene & Eastern (Electric) Ry. and the

Corvallis & Alsea RR. (V. 94, p. 417) and the street car

system in Salem formerly used by the Portland Railway,

Light & Power Co.
It is proposed to extend the Portland Eugene de Eastern from Monroe

through Alsea to Eugene, and to build numerous branch and connecting

lines through the Willamette Valley, so as to form a network of electric
roads to serve the numerous growing cities in the valley, all tributary to
Portland.

• General Manager E. E. Calvin says: "The work of converting lines be-

tween Portland and McMinnville to electric operation is under way, and

the company will proceed at once with the electrification of the West Side

line from McMinnville to Corvalls and of the Corvallis & Alsea from Corvalls

to Eugene, with a short-line cut-off between Wellston and Albany, and will

electrify the Salem Falls City de Western, which is owned, from Dallas to

Salem (14 miles), crossing the Willamette River upon the new bridge now

under construction. There will be a cut-off from a point about half way

between Salem and Derry to Independence.
"We are acquiring right-of-way for a double-track line, with room 

for

4 tracks eventually, between Oswego and Aurora, from which latter poin
t

an electric line will be built parallel to our present steam line to Salem. 
We

also have under construction a line from Canby to Mollala and from Salem
to Fir, and will build a connection between Mollala and Silverton, pro

vid-

ing a through line from Canby via Silverton to Salem.
''This will give us an Interurban electrical system of 340 miles, with an

additional 35 miles of city lines In Salem, Albany, Eugene and Corvallis.

We contemplate as well a branch southerly from Salem to serve a rapidly-

developing territory and one southeasterly from Lebanon. This develop-
ment will greatly benefit such Willamette Valley cities as Salem, Albany,

Corvallis and Eugene. Salem, for example, will be the centre of new lines
radiating In 4 or 5 directions, and its electric street railway facilities will be

vastly enlarged and improved as quickly as necessary rights are obtained.

Besides being on the new north-and-south electric trunk line, it will be con-
nected in the best possible manner with all the existing steam line mileage
on both sides of the valley."-V. 94, p. 983. 417.

Sunbury & Susquehanna (Electric) Ry.-Merger.-On
May 15 1912 Northumberland County Traction Co. and

Sunbury & Selinsgrove El. Ry. were merged under this title.

The officers mentioned In the merger proceedings were: Wm. H.
Greenough, Sunbury, Pa., Pres.: W. H. Bloom, Williamsport, Pa. Soc.
Boyd A. Musser, Scranton, Pa., Treas. Directors: D. A. Howe, Williamsm 
port; W. W. Hepburn, Philadelphia; Andrew R. MeNitt, Bellefonte-
Boyd A. Musser, Scranton, W. H. Lyons and Charles M. Clement, Sunbury.

• The merger fixed the authorized capital stock at $1,000,000, consisting
of $700,000 common stock and $300,000, 5% cumulative after two years,
pref. stock; and amount bonded debt at $1,200,000.
The Northumberland County Traction Co. was incorporated in Pennsyl-

vania on June 2 1911 to take over certain properties theretofore controlled
by the Northumberland County Ry. & Light Co. (V. 81, p. 508) and filed
a mortgage to the Phila. Tr. Safe Dep. & Ins. Co. of Phila., as trustee, to
secure an issue of $2,000,000 1st M. 5% gold bonds dated Nov. 1 1911, par
$1,000 (0), due Nov. 11951; int. M. & N. at office of trustee. The auth.
issue under this mortgage has been reduced to the amount now out, namely
$400,000. The Sunbury & Selinsgrove El. Ry. operated 7 miles of electric
railway connecting Sunbury and Selinsgrove and in 1907 mortgaged the
same to the Scranton Trust Co., as trustee, to secure $300,000 1st M. 5s,
due Aug. 1 1937, but callable at 105 and int., par $500; Int. F. & A. These
bonds are still outstanding.

Tampa Northern RR.-Reported Sale.-
See Seaboard Air Line Ry. above.-V. 90, p. 978.

Tennessee Ry.-Sale of Securities.- • •
The New York State Superintendent of Banks, In charge of the Carnegie

Trust 
Co.. 

In liquidation, on June 26 sold through Adrian H. Muller as
auctioneer all the right, title and interest of the Harriman Securities Co.
In $30.000 Tennessee Ry. 1st 5s, due 1937 (sold at 30%) and $258,000 1st
5s and $500,000 stock, the last-named two securities selling at $100,000.
Compare V. 93, p. 1022.

Union Traction Co. (of Independence and Coffeyville,
Kan.).-Bonds Offered.-Julius Christensen, Phila., is of-
fering at 93U and int., to yield 5%%, the unsold portion of

about $85,000 of his block of $350,000 1st M. 5% sinking fund

gold bonds dated Jan. 1 1907 and due Jan. 11937, but calla-

ble at 105 and int. on any int. date on proper notice. Semi-

annual interest payable in Phila. Par $1,000. Mr, Chris-

tensen says:
Capital stock, fully paid, paying 6% dividends  $500,000
First M. bonds, auth. $1,000,000,* issued for 36 miles of road in
and between Independence and.Coffevville, Kan., $500,000;
for Cherryvale extension, 11 miles, $150,000, and now for Par-
sons extension, 19 miles, $350,000; total issued  1,000,000

Secoad M. 6% bonds issued and outstanding  100,000
Bonds arc secured by an absolutely first mtge., now closed, at the rate of

$15,000 per mile. Franchises run 20 years beyond maturity of bonds.
Sinking fund, now in operation, is calculated to retire about one-third of
the issue before maturity. Cost of road 80% In excess of 1st M. bonds.
Followed by junior securities, to wit: $100,000 2d M. 8% bonds, $500,000
capital stock, earning 14% and paving 8% dividends. Net earnings three
times the Interest charges. Legal for Maine savings banks, insuring a,
broad market. The road has been In operation since 1907 and has success-
fully.withstood the hard times from 1907 to 1910.-V.  . 1727. •

• United Light It Ra-7111-cays 0o., Chicagoi andrGrandiltäiiidiT
-Bonds Offered.-N. W. Halsey & Co., N. Y., Chic., Phila.
and San Fran., Russell, Brewster & Co., Chic. and N. Y.,

and the Continental & Commercial Trust & Savings Bank,
Chicago, are placing at 92 and interest, yielding 554% (see
adv. on another page), the unsold portion of the block of
$4,300,000 "first and refunding 5% gold bonds" recently

underwritten by themselves and Russell Brewster & Co.

Par, c* $1,000, r*$1,000, &c. Trustees, N. Y. Tr. Co. and

Mortimer N. Buckner. Dated June 1 1912 and due June 1
1932, but redeemable at 10214 and int. on any interest date.
Int. J. & D. in N. Y. and Chicago. Outstanding, $4,375,000.

Digest of Letter from President Frank T. Hulswit, Chicago, June 27 1912,
Properties Owned or Controlled-Population Served 442,647 (1910 Census) .
(1) The Tr -City Ry. de Light Co., Davenport, Ia., and Rock Island,

Moline and East Moline Ill., dec.; street railway, electric light and power,
gas And steam heating, Interurban railway to Muscatine. Pon., 100,293.
(2) Grand Rapids Grand Haven & Muskegon Fly. Co., Grand Rapids,

Muskegon, Grand Haven, &c. Mich.; interurban line for both passengers
and freight. Population, 161%078.
(3) Chattanooga (Tenn.) Gas Co. (V. 80, p. 165: V. 84, p. 869); gas, also

Pintsch gas for steam railroad supply. Population, 59,600.

(4 and 5)-Cedar Rapids Gas Lt. Co. (V.91, p. 1330) and Cedar Rapids &
Marion City Ry. Co., serving Cedar Rapids and Marion, Ia. Pop., 37,587.
(6) Ottumwa (Ia.) Gas Lt., Ht. & Power Co. (V. 94, p..1387, 1253);

gas. Population, 22,012.
(7) Citizens' fly. & Lt. Co., Muscatine, Ia.; street railway, electric light

and power and gas. Population, 16,178.
(8) Fort Dodge (Ia.) Lt. & Power Co. (V. 94, p. 1452); electric light and

power and gas. Population, 15,543.
(9 and 10) La Porte (Ind.) Electric Co. (electric light and power and hot-

water heating) and La Porte Gas Lt. Co. (V. 89, p. 166). Pop. 10,525.
(11) Mattoon (Ill.) Gas Lt. de Coke Co.; gas. Population, 11:456.
(12) Cadillac (Mich.) Gas Lt. Co. (V. 84, p. 805). Pop., 8,375.

Total Outstanding Capitalization (Bonds $18,852,000; Pref. Shares of
Operating Cos., $3,500,000).

United Light & Railways-
First pref. stock 6% cum., auth.

' 
$12,500,000  $5,000,000

Second pref. stock 3% cum
'
. auth., $5,000,000 3,000,000

Common stock, authorized, $12,500,000 5,237,500
First and refund. mtge. 5% bonds (this issue), sec below 4,375,000

Underlying Securities-
Tvl-City Railway & Light Co. bonds 11,967,000

Preferred stock 3,000,000
Grand Rapids Grand Haven & Muskegon Ry. bonds 1,500,000
Cedar Rapids de Marlon City Ry. bonds 62,000
Chattanooga Gas Co. bonds 630,000

Preferred stock 500,000
Citizens' Ry. & Light Co. of Muscatine, Ia., bonds 318,000

A Firs t Lien on Five Properties that Earn in Excess of the Interest on this Issue.
The bonds will be secured by a first mortgage on the property formerly

owned by the La Porte Electric Co., La Porte Gas Light Co., Fort Dodge
Light & Power Co., Cedar Rapids Gas Light Co., Ottumwa Gas Light, Heat
& Power Co., and by deposit of all the stock of the Cadillac Gas Light Co.
and all stock and bonds of the Mattoon Gas Light & Coke Co. There are
various underlying liens upon the properties mentioned aggregating $556,-
400, which the company has agreed to retire on or before Feb. 1 1913. No
bonds are to be issued for the purpose of retiring these underlying liens.
These properties on which the United Light & Railways bonds will be a
first lion earned net for year ending April 30 1912 considerably more than
the interest on the present issue. 'I here will also be deposited with the
trustee as further security under the mortgage a very large majority, and,
In most instances, all stock of other subsidiary cos. above mentioned.

Properties Appraised at $29,370,000-Equity about $10 .000.000-Franchises.
The properties owned or controlled serve their respective fields In t

he

Middle West without competition In communities which are growing rapidly
in population and In Industrial development. The value of the properties
as going concerns is estimated by J. G. White & Co. engineers, at $29,-

370,000 as against a total bonded debt and prior securities of $22.352,000.
The equity as measured by the total market value of the securities junior
to the first and refunding bonds Is approximately $10,000,000.
The franchise situation as a whole is excellent, a majority of the rights

extending beyond the life of these bonds. Properties providing about one-
third of the net earnings have franchises maturing prior to 1932, but there
will probably be little difficulty in securing extensions under reasonable
terms as the result of good service and liberal treatment of the public.

Although the franchises in the Tr -Cities had a number of years to run, they
were extended In 1909 and 1910 for the maximum period permitted under
the laws of Illinois and Iowa, without burdensome restrictions.

Safeguards-Provisions Limiting the Issue of Additional Bonds.
(a) At par for par to refund underlying bonds, including bonds to be

issued as stated under (c). (b) At 75% of the par value of 'Fri-City B. &
Lt. pref. stock or Chattanooga Gas Co. pref. stock redeemed or purchased.

(c) At 75% of the cash cost of betterments, improvements or additions.

(d) At 75% of the cash cost of additional property, but not to exceed 75%
of replacement value. Provided, under (b). (c) and (d), annual net earn-
ings shall have been IA times charges on all underlying securities (not in-

cluding sinking funds), and all bonds of this issue, including those proposed
to he issued. (e) Underlying bonds may be issued only as follows: For

immediate deposit under the lien of this mortgage (in which event an equal
amount of the first and refunding bonds may be issued). 2.iBy the Tr-City

Ry. & Light Co. under the restrictions of its mortgages: First lien collateral

trust ISs of 1923, $507,000; first and refunding 5s of 1930, $1,000,000.

Beginning in 1917 and each year thereafter the company agrees to pay
to the trustee or to expend in betterments, improvements and new prop-
erty (for which no bonds are issuable) an amount equal to 2% of the bonds

which have for six months or more been outstanding under the United

Light & Railways Co. mortgage. Any money so paid to the trustee may

also be applied to the redemption of the bonds.

Combined Earnings-years end. Apr. 30; Year 1912-13 est. by J .0 .White&Co.

Gross earnings 

1911-12. est. 191243.
$4,424,653 $5,194,500

Net earnings (after taxes and insurance) $1,800,309 $2,129,700

Interest on securities of subsidiary companies  $933,850

Interest on this issue  218,750

Balance for sinking funds, dividends, &c  $647,709  

Management.-Practical nubile utility onerators, viz.: Officers: Frank

T. Hulswit, Pres.; Richard Schaddelec, J. F. Porter and Claude Hamilton,

V.-Pres's; Benj. C. Robinson, Sec. & Treas. Executive comm.: J. F. Porter,

Chairman. Pres. Tr -City Ry. & Light Co.: Samuel Insult, Pres. Common-

wealth Edison Co. of Chicago; Edward P. Russell, Russell, Brewster & Co..
Chicago; Richard Schaddelee, V.-Pres.: Geo. B. Caldwell, V.-Pres. Cont.

& Comm. Tr. & Say. Bank, Chicago; J. G. White, New York; Frank T.

Hulswit, President.-V. 94, p. 1628, 1385.

Vicksburg (Miss.) Light & Traction Co.-Bonds Offered.-
Thereare offered for sale (see adv. on anotherpage),'at 95 and

int., yielding about 5 $600,000 1st M. 5% gold bonds,

dated July 1 1912 and due July 1 1932, but redeem
able on

any interest date at 105 and int. Principal and interest

(J. & J.) payable at Central Trust Co. of Illinois, Chicago
,

trustee. Par $500 and $1,000 c*.
The offering Is made by the following Chicago houses: Chas. S. Kidder

& Co., Yard. Otis & Taylor. H. T. Holtz & Co., Central Trust Co. of

People's Trust & Savings Bank. Ft. Dearborn Trust de Savings Bank.

Data Furnished by the Bankers Regarding the ComoanY.
Oncrates, without competition, the street railway and electric light

systems in the city of Vicksburg and suburbs, serving a population of over

22.000. The franchises continue for ten and twelve years after the ma-
turity of these bonds. Vicksburg is one of the oldest and best-known cities
In the South and is showing a substantial gain each year in wealth and

nonulation. It is the chief banking, commercial and jobbing centre of the

State and the largest long-staple cotton market in the world.
utstan ding Capitalization.

Capital stock, authorized and outstanding [in $100 sharesl_ ___$1,000,000
1st H. 5% bonds authorized. $1,500.000; reserved for additions
and extensions at 85% of the cost thereof, $900,000: outst'g_ _ 600,000

10-year 6% debenture bonds authorized and outstanding  200,000

Earnings for Calendar Years (1912 as Estimated by J. G. White de Co.).
•1911. T"'..st.1912.1 1911. Est.1912:

Gross earnings_ _ _$164,237 $180,0001Int. 1st 5s calls for $30,000 $30,000

Net earnings  $60,002 $65.000 Balance, surplus_ $30,002 $35,000

An abs,dute first mortgage on all property now owned or hereafter so-

neired. The 5900.000 of escrow bonds can be Issued for only 85% of the

cast of additions provided the annual net earnings are 1 
j times the interest

charge including the same. These bonds arc followed by $200,000 of 10-

Year debenture 6s, which represent a substantial equity I
n the property,

The comnanv Is managed by successful operators who have similar proper-

ties In other States In the Middle West.
Conies of engineers' report by J. G. White & Co.,the audit by Marwick,

Mitchell, Peat & Co., and the legal opinion of Pam & Hurd may be seen at
the office of the bankers. fThe company was incorporated under the laws
of AtIssissinni on June 7 1912.1

Virginian Ry.-First M. '5.070 Bonds All Sold.-
Lee, Higginson & Co. and Kissel, KInnicutt & Co. announce that the

block of 1st M. 5% 50-yr. gold bonds (the remainder of the $25,000.000 out-
standing issue) offered last week have been sold.-V. 94, p. 1764. 1383.

Wabash RR.-Suit Enjoined by Supreme Court.-
The Supreme Court of Missouri on July 2 issued a writ of prohibition

estopping Judge Barnes of Audrain County from trying the suit instituted
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by the Continental Securities Co. and Clarence Venner, as holders of deben-
ture bonds, which was brought to have the first refunding and extension
mtge. declared Invalid.-V. 94, p. 1765, 1567.

Western Maryland Ry.-Mr. Pierce Resigns.-Winslow
S. Pierce has resigned as Chairman of the board for personal
reasons, E. D. Adams, the American representative of the
Deutsche Bank, succeeding him temporarily A permanent
Chairman is to be chosen later.-V. 94, p. 1765, 1697.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Alabama Consolidated Coal & Iron Co., New York.-Op-

portunity for Depositing Shareholders to Withdraw from Merger
Plan.-The committee,Cecil A. Grenfell, Chairman, on
June 29 gave notice that "because of the delay in carrying
out the [Southern Iron & Steel Co.] merger and reorganiza-
don plan, and the possibility of further modifications thereof,
the holders of certificates of deposit issued by the Bankers
Trust Co., representing stock of Ala. Consol. Coal & Iron Co.,
may withdraw same during the period of 30 days next ensu-
ing and such further period as the committee may permit."
To cover their share of the expenses and compensation of the committee:withdrawing holders of certificates of deposit representing stock of Ala.Consol. Coal & Iron Co. will be required to contribute $2 46 for each pref.

share represented and 58 cents for each common share represented by such
-certificates of deposit. Compare V. 94, p. 1765, 1567.

Pref. Stockholders' Committee.-Committee consists of-
H. C. Perkins, Joshua Levering, J. W. Middendorf, Edward N. Rich,

John Skelton Williams, George C. Morrison and Frederick J. Boyce Jr.,
who request proxies to represent the preferred stock in all future proceed-ings. The committee represents a majority of the outstanding preferrddstock.-V. 94, p. 1705, 1567.

Allis-Chalmers Co.-Sole Receivership.-D. W. Call has
• resigned as one of the receivers to accept the presidency of
• Hale & Kilburn Mfg. Co. at an increased compensation,
leaving Otto II. Falk of Milwakee sole receiver.
The June bookings are reported as the largest for any month in years and,

excluding a large order from the U. S. Steel Corporation, larger than for
gaanrnmsionnctehAatu7 yorneag.e bBonualsn nssialansilarityls strehbpeenIngw172: steady

American Felt Co.-First Mortgage Bonds Called.-
All of the outstanding $352,000 1st M. 5% 50-year gold bonds, dated

Feb. 10 1899, have been called for payment at 110 and int. on Jan. 1 1913
at the United States Mortgage & Trust Co., N. Y., trustee.-V. 94, p. 561.
American Gas & Electric Co.-Decision Affirmed.-
The Appellate Division of the Supreme Court has affirmed the decisionof the lower Court, denying the application of Henry L. Doherty dc Co. for

an injunction restraining the company from disposing of $1,000,000 stock,
on the ground that the petitioners had an option on the stock. The Court
held the option expired on Jan. 1.-V. 94, p. 1628, 1567.
American Multigraph Co., Cleveland.-Common Dividend.
A'slividend of 1% has been declared on the outstanding common stock,

payable July 15. This automatically carries a 1% extra dividend to the
preferred stock, which is entitled to share equally in any profits with the
common stock up to 4%, after receiving the regular 7% rate. The common
dividend is for no stated period.-V. 94, p.471.
American Public Utilities Co. (of Dela.), Grand Rapids,

Mich.-New Name.-The American Utilities Co. (of Dela.),
whose stock was recently offered by Kelsey, Brewer & Co.
and Williams, McConnell & Coleman, has changed its name
to the American Public Utilities in order to avoid being con-
founded with the American Utilities Co. (of Pa.) operated
by Wm. P. Bonbright & Co. See both cos., V. 94, p. 1766.
American Utilities Co. (of Dela.)-Change in Name.-
See American Public Utilities Co. above.-V. 94. p. 1766.
Automatic Electric Co.-First Mortgage Bonds Retired.-
The company recently retired and canceled $75,000 1st M. 6% bonds

dated Mch. 27 1908, from the proceeds of part of the funds derived from
the sale of foreign telephone rights to an English syndicate last year,
making, with the $25,000 previously retired, $100,000 of the original issue
of $894,800 paid off. The sinking fund feature requiring the retirement of
$25,000 yearly becomes operative Jan. 1 1913.-V. 91, p. 418.

Bay Cities Home Telephone Co.-Terms of Sale.-
See Home Long Distance Tel. Co. of San Francisco below.-V.91, p. 665
British-American Tobacco Co.

' 
Ltd.-New Stock.-The

shareholders voted on May 28 1912 to increase the limit of
pref. stock issue from 42,100,000 to 44,500,000, making the
total auth. stock 49,000,000. From May 31 to June 4 sub-
scriptions were received in London at the Nat. Provincial
Bank of England, Ltd., and Lloyds Bank, Ltd., on account
of 4700,000 cumulative 5% pref. shares of 41 each offered
at 41 is. 6d. per share. According to the adv. cited below
this 4700,000 in pref. shares was part of the 42,100,000 in
pref. shares "already issued by the company." being possibly
part of the holdings of the American Tobacco Co.

Press reports state that a meeting has been called for July 22 to increase
• the ordinary share capital with a view to permitting ordinary shareholders
of record July 22 to subscribe at par (£1) for 2,084,874 ordinary shares to
the extent of one share for every two held, subscriptions to be payable on
Sept. 2 in London.
Digest of Official Statement Made in Connection with said Offering May 30.
Incorporated under English Companies' Acts on Sept. 29 1902. In addi-

tion to factories in England and the United States, it owns factories and
depots in other parts of the world, and has also acquired shares inand pro-
moted a number of other companies operating in various countries through-
out the world. Business managed from London, and all the directors are
actively engaged in it. Present management is secured for a period of at
least live years. (See V. 85, p. 279.1 The company operates in close rela-
tionship with the Imperial Tobacco Co. (of Great Britain and Ireland), Ltd.,
two of whose directors are on the board of the company.

Share Capital (There are no Debentures or Bonds).•
Authorized. Issued Full Pd.

Cumulative 5% preferred shares of £1 each _ _£4,500,000 £2,100,000
Ordinary shares of El each  4,500,000 4,169,749
The 700,000 pref. shares "now offered form part of the pref. shares already

issued by the company." Pref, dividend period March 51-Sept. 30.
The issued shares arc all fully paid.
Audited Profits Made and Dividends Paid on the Ordinary Shares-Years

ended Sept. 30 1912. • •
1904-05. 1905-06. 1906-07. 1907-08. 1908-09. 1909-10. 1910-11.

.£
Profits 711,483 751,780 1,031,325 1,062,729 930,647 1,358,384 1,655,880
Ord.div. 12% 14% 23% 23% 1954% 31% 375%Amount carried forward Sept. 30 1911, after providing for the final divi-
dend paid Dec. 30 1911, was £1,168,100. For the past year the profitswere sufficient to cover the preference dividend nearly 16 times.
The preference shareholders have no voting power at any general meeting

unless their dividend is, and so long as it is, one month in arrears, or the

meeting is convened for increasing or reducing the ca:pital, or winding up or
sanctioning the sale of the undertaking, or altering the regulations of the co.

Directors: Chairman, James Buchanan Duke; Deputy Chairman, Hugo
Cunliffe Owen; Arthur Charles Churchman, William Rees Harris, Lawrence
Hignett and Joseph Hood; George Garland Allen, Samuel Jordan Gill-
chrest, Thomas Gracey, Charles Tilden Hill, Percy Ogden, Robert Henry
Walters, Peter Arrington, James Daniel Gilliam, Leslie Hallward, Albert
Gustavus Jeffress, James Augustus Thomas, George Alfred Wills. Secre-
tary, Charles Tilden Hill, Cecil Chambers, 86 Strand, London, W. C.
The company's holdings in companies engaged in the business of manu-

facture or selling tobacco and its products as of 1907 were shown under
heading Am. Tob. Co. In V. 85, p. 279. Compare V. 94, p. 828, 914,
1059, 1336.
[A circular issued in, Dec. 1911 by the Am. Tobacco Co. announcing a

distribution of certain of its security holdings in compliance with the order
of the Court showed that the British-Am. Tobacco Co. had then outstanding
£2,100,000 in pref. shares and £3,720,021 in common shares and that of
the latter £2,280,012 has been given pro rata along with other securities
to holders of American Tobacco Co. common stock of record Dec. 1 1911,
said company's holdings of pref. shares to be disposed of later (see V. 03,
p. 1670, 1123). Last April or May some 16 directors of tile Brit.-Am.
Tob. Co. were allowed to subscribe at 150 (30s. per share, par £1) for 449,728
common shares, bringing the outstanding common up to £4,169,749 as
above shown. See also V. 85, p. 286.-Ed.]

Broad River Granite Co.-Bonds Called.-All of the com-
pany's $50,000 1st M. 6s, dated July 1 1909 and due 1939,
have been called for redemption, and were payable at 105
at the Central Bank & Trust Co., trustee, Atlanta, on July 1
as arranged by the Hillyer Trust Co. of Atlanta.
Canada Cement Co. Ltd.-Report.--See "Annual Reports.'
Purchase of Steamers.-An official statement given out,

June 21 says in substance:
On June 12 the company had on hand 1,085,503 barrels of cement, while

unfilled orders west of the Great Lakes amounted to 149,2143,6 barrels,
of which 60,707 were in transit. On the same date the company was short
300 cars and its deliveries at the head of the lakes by boat were 182,254
barrels less than the company was prepared to ship. Having in view the
growth of the West, the board has authorized the building of four steamers
for the company's use. The consumption of cement in Canada for the year
1911 was 6,309,717 barrels. The capacity of the company's present mills
is 10,000,000 barrels per annum, which capacity is being increased as-,
rapidly as the market justifies.-V. 94, p. 562.

Cedar Rapids Manufacturing & Power Co., Montreal.-
New Enterprise.-This company, which will shortly begin
the development of 50,000 of the 150,000 h.p. reported to be
available at Cedar Rapids on the St. Lawrence, recently
elected the following officers, who, with D. Lorne McGibbon,
also constitute the directorate:

Pres. E. Aldred, and Vice-Pres., Howard Murray (respectively Pres.
and Sec. of Shawinigan Water & Power Co.); Sec.-Treas., J. S. Norris,
Gen. Mgr. and Sec.-Treas. Montreal Lt., Ht. & P. Co.; Chief Hydraulic
Engineer, J. C. Smith, Eng'r Shawinigan W. & P. Co.; Chief Elco. Eng'r,Wilson, Eng'r Mont, Lt., Ht. & P. Co.; Consult.Eng., H. Holgate.

Capitalization- Authorized. Issued. In Treasury.
1st M. 5% 40-yr. sink. fd. gold bonds_$10,000,000 $5,000,000 $3,500,000
Capital stock  10,000,000 8,000,000 2,000,000
"By the time the company is ready to market power in Montreal, two

or three years hence, it is expected the Montreal Lt., Ht. & P. Co. will have
exhausted all the power available from Shawinigan Falls and be ready to
take from the Cedar Rapids. The purchase of the Cedar Rapids Co. also
involves the purchase of the Merchants Lt. & Power Co.,wilich was owned
by Mr. McGibbon. It had a Quebec charter with certain Montreal rights."
-V. 94, p. 633.

Central States Electric Corporation.-Notes Offered Pri-
vately.-The 10-year 5% secured gold notes purchased
jointly last May (V. 94, p. 1451) by the Guaranty Trust Co.
and Spencer Trask & Co., are now being placed privately
at 943' and int.

Condensed Extracts from Letter of Pres. Geo. A. Galliver, July 2 1912.
These $4,369,500 5% notes constitute the entire outstanding amount of

an authorized issue of $6,000,000, dated June 1 1912 and maturing June 1
1922. Interest payable J. e:c D. In N. Y. City. Par $500 and $1,000 (e)1•
All or any part redeemable at option of company on any interest date on
30 days' notice at 101 and int., and at option of holder may be converted
at any time at par into 7% cum. pref. stook of the corporation at 105, with
adjustment of interest and dividend. A direct obligation secured by a trust
agreement made with Guaranty Trust Co. of N. Y., trustee, and by pledge
of $5,231,300 common stock of the Cleveland (03 Electric Illuminating
Co., being over 70% of the total outstanding amount to said common stock
($7,339,400), conservatively valued at over $6,900,000, or over 150% of
the principal of these notes.

'The remaining notes cannot be brought out except after deposit with the
trustee of additional Cleve. El. Illuminating Co. common stock at rate of
about 577.3224 of notes for each $100 of stock. At least 60% of the total
outstanding common stock and niore than 50% of the total outstanding
capital stock of the Cleveland company must at all times be deposited.
The Cleveland Electric Illuminating Co. has outstanding $7,539,400

common stock and $800,000 pref. stock; also $6,000,000 1st M. 5% bonds
due April 1 1939, part of an auth. issue of $30,000,000. Further Issues of
these bonds are limited to 80% of the cost of additions, when the annual
net earnings are twice the interest charges, including bonds proposed.

Capital stock of Central States Electric Corp.
' 

$3,642,100 7% pref. stock
(auth. $30,000,000) and $4,370,500 common stock (auth. $10,000,000),
which issues it is expected will be further increased with the growth and
expansion of Central States Electrio Corp.

Annual Earnings of Cleveland Electric Illuminating Co.
• 1911. 1910. 1009. 1908. 1907.

Gross  $2,683,145
Net after taxes_ _$1,212,697
Int. charges, pref.

divs. & sk. fd_ 297,815

$2,293,732
51,009,048

271,034

$1,865,578
$786,923

230,540

$1,642,916
$744,302

226,499

$1,581,426
$638,528

145,380

Bal. 
and 

 for o 
corn. 

prdeie'vsn.
$914,882 5738,014 5556,383 $517,803 $403,148

The common stock (now $7,339.4d0) has received uninterrupted dividends
since 1902, the present rate of 8% having been paid since 1904. For the
last fiscal year the amount available for depreciation and common stock
dividends amounted to $914,882, against a maximum charge on the full
authorized issue of $6,000,000 par value Central StatesiElectrio Corporation
note

Directors of Central States El. Corp.: De Forest Candee
isa noaf g5e3m0e0n, t0.0_0 .

and Russel Armstrong, respectively Pres. and Vice-Pres. Federal Utilities
(Inc.); R. E. Breed, Pres. Am. Gas & El. Co. • Edwin M. Bulicley, of Spencer
Trask & Co.; Anson W. Burchard of General' Electric Co.; Geo. A. Galliver
and William L. McKee, respectively Pres. and Vice-Pres. Central States
El. Corp.; Alfred Gregory, Parmely W. Herrick, Cleveland; Robert C.
Morse, of Jackson & Curtis, Boston; James Richardson of Richardson &
Clark, Providence; Samuel Scovil and Robert Lindsay, respectively Vice-
Pres. and Gen. Man. Cleveland El. Ill. Co.

'
' J. F. Wessel, Youngstown;

Harrison Williams, active in a number of public utility companies.
See further particulars, V. 94, p. 1451, 1629.
Chester Valley Electric Co., Coatesville, Pa.-Status.-

This company was incorporated in Pa. Jan. 15 1911 and has
issued $150,000 common stock; $75,000 of an auth. $100,000
7% cum. non-voting pref. stock (stock pref. p. & d., callable
any time at 105; par of all shares, $100), and $125,000 of an
issue of 1st M. 5% s. f. gold bonds limited to $750,000, dated
Mch. 1 1911 and due 1941, but redeemable on any int. day at
1023'. Par $1,000. Int. M. & S. at Girard Tr. Co., Phila.,
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trustee. Sinking fund 5% of gross earnings, beginning
Mch. 1 1915. No prior liens.
The company purchased a number of electric light and power plants in

Chester County, including those in Coatesville, Parkcsburg and Downing-
town [Coatesville Elec. L., H. & P. Co., Consumers' Elec. L. H. & P. Co,
Parkeaburg Elec. L., H. & P. Co., Chester Valley Elec. L. H. & P. Co. and
others-Ed.1. A large central power plant is about conipleted in Coates-
ville, with sub-stations at Parkesburg and Downingtown. Upon completion
of this new construction work the company's power house will have a total

capacity of about 2,000 ic.w. The population supplied is between 20,000
and 25,000, and includes Coate3ville. Downingtown, East Downingtown,
Parkcsburg, Pomeroy, Cairn, Thorndale, Gallagherville, Woodbine, Brad-
ford Hills, Valley Township and Rock Run.

Directors (and officers) .-Pres., H. C. Thayer; V.-Pres., A. B. Beadle;
Treas., W. W. Lovering; Sec., Garrett A. Brownback; William West and
N. M. Seabrease, all of Philadelphia. Phila. office, 1328 Chestnut St.
[This company should not be confounded with Chester County Public Serv-
ice Co. mentioned in V. 93, p. 1791.-Ed.1

Chicago Telephone Co .-Centralization.-
The centralization of management of the Bell system into the Central

Division took effect Monday. Each of the States of Ohio, Indiana, Michi-
gan, Illinois and Wisconsin now has a general manager with complete au-
thority In his territory, who reports to Vice-Pres. Burt of the Chicago Tele-
phone Co.

' 
the latter's duties as Treasurer being assumed by Secretary

Moseley. The object is to supply the best possible service with all due
economy.-V. 94, p. 1820, 1122.

City Realty Investing Co. of Montreal, Ltd.-Bonds Of-
fered.-The Royal Securities Corporation Ltd., Toronto,
Mont., Hal., Ott., Quebec and London (Eng.), are offerin
the remaining $250,000 of the total issue of $1,000,000 5
convertible gold debentures. An advertisement says:
Dated June 11012, due June 11027, but callable at 105. Interest paya-

ble J. & D. at Molson's Bank, Montreal and Toronto, and Kleinwort, Sons
& Co., London, Eng. Par $500 (0). Trustees, Montreal Trust Co. Con-
vertible at option of holder Into common stock at par at any time upon 15
days' notice. The remaining $500,000 common stock cannot be issued
until all the debentures have been converted or redeemed. Cumulative
sinking fund of 2 X % per annum commences June 1 1913.

Capitalization: Common stock auth., $2,500,000; issued, $1;000,000.
These debentures, total auth., $1,000,000. Total net assets as at May 31
1912 exceed $2,110,000 behind the $1,000,000 debentures and the $1,000,-
000 common stock issued. Net profits for cal. year 1911, applicable for
debenture interest, $157,668 80-over three times amount required. For
four months ending Apr. 30 1912 the net profits amounted to $334,117-
over 6 X times the annual debenture interest.

Cleveland-Akron Bag Co.-Readjustment of Stock.-
- The stockholders on July 1 authorized the retirement of the outstanding
$500 0007% preferred stock at par and accrued dividends on Jan. 1 next.
The stockholders will shortly be asked to approve the issuance of $1,000,000

additional common stock, of which $500,000 will go to holders of the

$1,500,000 outstanding common stock as a 33 1-3% stock dividend.
The method of disposing of the remainder of the new stook will be de-

termined later. The common stock dividend was recently increased
from 6 to 7%.-V. 83, p. 1473.

Cleveland-Cliffs Iron 0o.-Earnings.-
Cal. Yr.- Net Profits. Deprecia'n. Dividends. Bal., sur .or del.

1911  $1,378,558 $755,255 $857,259 def. $233,946
1910   3,432,513 937,401 982,000 sur.1,513,112
The balance sheet as of Dec. 31 showed cash on hand, $1,235,035, an in-

crease of $428,782, and accounts receivable, $1,349,980, a decrease of
$1,571,487. Total surplus Dec. 311911, $18,038,067.-V. 93, p. 1326.

Consolidated Power & Light Co., Deadwood, S. D.-
This company does the entire electric lighting and power business in

Deadwood, Lead, Belle Fourche, Terry and Central City, S. D., and in the
surrounding mining region. It owns a modern steam plant and a water-

power development with a total capacity of 6,000 h.p. Deadwood fran-

chise expires in 1924; Lead franchise in 1930. A large part of the business

with the mines and mills in the district is outside of the municipalities and

is not dependent upon franchises. Population served, 20,000.
Bonds-"First consol. M. 53, gold, due Dec. 11029; callable 105
and int. on any int. date. Sinking fund 1% of bonds out, 1913
to 1915: 1 X% 1916 to 1918, 1X% 1919 to 1921, 1 U% 1922 to
1924, 2% to 1928. Authorized $5,000,000; outstanding_ __ _$1,523,000
First M. 6% bonds, Black Hills Traction Co. (mtge. closed) on

water power development, 1,333 77,000
Stock-(Shares, $100 par). Pref. 6% per ann.; cum. from Jan. 1

1910. Authorized, $1,000,000; outstanding 795,000
Common authorized and outstanding 2,000,000
There is held by the trustees for the benefit of the company $66,000

common and $105,000 preferred.

Calendar Gross Net (after Other Deprecia- Interest Balance,
Year- Earns. Tares). Income. Lion. Charges. Surplus.

1911  $289,125 $146,537 $6,999 $28,912 $79,699 $44,925
1910   211,874 105,618 1,545 21,087 68,083 17,992
1909   179,678 81,238 8,559 17,656 50,000 22,141

Pref. dividends, 4% per ann., payable Q.-J. The $1,000,000 1st M. 5s
of 1908 were called and paid off. Pres., N. E. Franklin, Deadwood, S. D.
-V. 88, p. 503.

Council Bluffs (Ia.) Independent Telephone Co.-Sale.---
See Independent Telephone Co. of Omaha below.

Crescent Coal & Lumber Co.(of W.Va.), Scranton.-Bonds.
See Lackawanna Coal de Lumber Co. below.

Davison Chemical Co.'(Manufacturers of Sulphuric Acid),
Baltimore.-Bonds Offered.-Robert Garrett & Sons and J.
S. Wilson & Co., Baltimore, some weeks ago completed
the sale of the present issue of $1,400,000 1st mtge.
sinking fund 6% gold bonds dated May 1 1912, due
May 1 1932. Callable for sinking fund at 1023- and in-
terest or as a whole at 105 and int. Authorized issue, $2,-
000,000. Denominations $1,000 and $500 (c*). Safe De-
posit & Trust Co. of Bait., trustee.

Digest of Letter of Pres. C. Wilbur Miller. Dated Feb. 22 1912.
The business-has been in successful operation since 1832 and was incor-

porated under the present name in 1902. The property consists of 3 plants
located at Canton (leasehold), Hawkins Point and Curtis Bay, all within
the harbor limits of Baltimore City, having an appraised valuation of
$2,700,000, including the real estate. It has deep-water frontage of ap-
proximately 3 miles. The Curtis Bay plant, which has just been com-
pleted, is the largest and most modern plant of its kind in the world. In
addition, the company carries a large amount of quick assets, which at
the present writing approximate $300,000.

Materials manufactured, sulphuric acid and by-products. A large
amount of the sulphuric acid is consumed by fertilizer manufacturers, and
is widely distributed throughout the South and East. The company has
contracted for its raw material for several years to come, and has already
sold under contract a large proportion of its output for a similar period,
the sales already contracted for amounting to over $4,000,000. Annual
sales now exceed $1,000,000. The company does a cash business and has
never lost a dollar through bad debts. The earnings for 1911 were in
excess of twice the interest requirements on the bonds now being issued.
A sinking fund will retire $50,000 bonds yearly from May 1 1914 to May 1

1920, and from May 1 1921 to May 11932 $75,000 bonds. It not obtainable
in the open market at a better price, bonds are to be called by lot for the
sinking fund at 102 X and int. All bonds acquired are to be canceled.
The unissued $600,000 are reserved for permanent improvements at the

rate of 80% of cost, provided the net earnings for the previous year have
been equal to at least double the interest requirements, including interest
on bonds proposed to be issued. They are secured by a first lien on all
property now owned or hereafter acquired, including, in addition to those
described above, all floating equipment, rolling stock &c. The proceeds
from the sale of the bonds will be used to retire all existing mortgages and
und all obligations Contracted in erecting the new plant at Curtis Bay.

0

[The $300,000 1st 6s dated May 1 1909 (V. 89, p. 46) were called for
payment at 105 and interest on May 1 at the Safe Deposit & Trust Co.,
Baltimore, trustee. The $300,000 second M. 65, which were held privately,
paid off at par and interest on the same date. These were the only old
bonds outstanding.-Ed.) •

Officers and Directors.-C. Wilbur Miller (President), Geo. W. Davison
(Vice-Pres.), John Luntz (Sec. & Treas.), Robert Garrett and H. F. Baker
(of Robert Garrett & Sons, bankers); J. J. Nelligan (Vice-Pres. Safe Dep.
& Trust Co.); Ernest B. Miller (consulting engineer) .-V. 94, p. 829.

Decatur (Ala.) Water Supply Co.-Reincorp .-Capital.-
This company, incorporated in Alabama Feb. 18 1912, with principal

office in New Decatur, has purchased and will enlarge the plant of the
Decatur Water Works (V. 87, p. 350). Supplies water to cities of Decatur
and New Decatur, under perpetual franchises.
Outstanding Capitalization Aggregating $425,000-No Accounts Payable.
Capital stock (par $100) $'5,000
1st M. 5% gold bonds, par $1,000, dated April 1 1912 and due April 1 

1927, but callable at 105 int. A. de 0. at Guar. Tr. Co., N.Y.,trus_300,000
income bonds, 5% ann., due 1927, dated April 1 1912, due April 1

1927, and secured by second mortgage to American Trust & Sav-
ings Bank, Birmingahm, Ala.. trustee 100,000
Officers: Eugene nes, Pres.; L. B. Franklin, V.-Pres.; W. C. Hamilton

Sec. and Treas.; Jno. B. Weakiey, Chairman of Board of directors.

Development Co. of America.-Sale of Securities.-The
following securities, forming the collateral under the 6%
collateral notes dated Oct. 1 1910 ($247,450 outstanding)
were sold at auction in New York on March 6 by order of the
Empire Trust Co., as trustee under the note issue:
$2,320,310 London-Arizona Copper Co. stock at $500 for the lot; $463,790

Lookout Copper Co. stock, $100 for the lot; $575,852 Tombstone Corson-
dated Mines Co. (Um.) 6% demand notes, $500 for lot; $3,000 Saddle
Mountain Mining Co. 1st refunding 6% M. bonds due Oct. 11913. $200 for
lot; $25,200 Imperial Copper Co. 6% special contract M. bonds, $200 for the
lot; $144,000 Development Co. of America 15-year 6% collateral gold trust
bonds, due Jan. 1918, $300 for lot; $56,775 Poland Mining Co. 7% special
contract bonds, $300 for lot; $108,020 Tombstone Consolidated Mines Co.,
Ltd., ()% special contract bonds, $200; $238,000 Imperial Copper Co. 6%
demand notes, $200; $6,640 Imperial Copper Co. stock, $6; $106,380 Poland
Mining Co. stock, $7 [$3,005,515 Tombstone Consolidated Mines Co. stock
was not sold]; total realized, $2,513.
The Saddle Mountain Mining Co. has it is stated, been reorganized as the

Gila Copper Sulphide Co Compare V. 93, p 532.

Dunlop Tire & Rubber Goods Co., Ltd., Toronto.-Bonds,
&c.-The Dominion Securities Corporation, Ltd., Montreal,
Toronto and London, has recently placed- at par and int.
$500,000 1st M. 6% 15-year sinking fund gold bonds.

Dated March 1 1912 and due March 1 1927, but redeemable as a whole at
105 and int. on any interest date on six weeks' notice, or for sinking fund
(to retire entire Issue by maturity), beginning March 1 1913. Par $100,
$500 and $1,000 (ceder') with sterling equivalents. Int. M. & S. at Can.
Bank of Commerce, Toronto, Montreal and London. Trustee, Nat. Trust
Co. Ltd., Toronto. Total auth., $1,000,000; outstanding, $500,000; re-
mainder reserved for 60% of cost of future additions and improvements.
Incorp. March 1 1899 as Dunlop Tire Co., Ltd. Has plant at Toronto,

floor area over 125,000 sq. ft.; additions under way almost equal original
floor space (35,000 sq. ft.) in 1905. Main buildings brick and concrete or
mill construction; sprinkler system throughout. Output covers practically
everything of rubber except rubber boots and shoes.

Sales: 1905, $369,362; 1907, $596,568; 1909, $1,004,082; 1911, $1,619.-
992; 1912 estimated about $2,000,000. Net earnings applicable to bond
interest, 1909, $214,623; 1910, $209,515; 1911 (severe competition), $151,
495; annual average, $191,878. Assets Dec. 31 1911, exclusive of patent
rights, contracts and good-will: Real estate (4 acres), appraised at $60,975;
buildings, $155,066, and plant and machinery, $382,166; branches (fixtures.
&c.), $7,600; net current assets, supplies, materials, accounts receivable,
cash, &c., less current liabilities, after applying proceeds of present $500,000
bonds, $814,946; total net assets, $1,420,753.

(E. I.) du Pont de Nemours Powder Co., Wilmington, Del.
-Effect of Plan.-Acting Pres. Pierre S. du Pont in cir-

cular dated at Wilmington, Del., on July 1, says in substance:
The final decree in the suit of the Government having been entered by

the Circuit Court (V. 94, p. 1386, 1629), ,re art able to make the following
general statement for the information of our security holders:

1. It will not be necessary to re-finance any of the securities of this co.

Two New Companies, to Issue in All $10,000,000 Bonds and $10,000,000
Stock to Parent Company.

2. Two new companies will be created to which specific plants mentioned
in the decree, and an amount of working capital and good-will of this com-
pany, arc to be transferred, the value of which we estimate at $20,000,000.
In payment for this property the two new companies will issue to this com-
pany $10,000,000 of their stock and $10,000,000 of their 6% bonds.

Stock to Oo to Present Common Shareholders-50% of Bonds to be•Disposed of.
3. All the stock so received will be distributed as a dividend to our com-

mon stockholders. The decree also provides that one-half of the $10,000,-
000 bonds so received shall be disposed of by this company.

The New Companies Expected to Earn from 10% to 12% on Their Stock
4. While it is impossible at this time to forecast the future of the two new

companies, we believe that their earnings should equal from 10% to 12%
on their capital stock, after paying interest on their bonds. It may be that
the expense of operating three companies will be greater than when these
properties were operated under one management; but it should be borne
In mind that for the past several years the trade in explosives has been
below normal and that a return of normal conditions will more than offset
the increased cost in management.
Position of Parent Company-Total Assets to be about $70,000,000 (Double
Bond Issue)-Est. Earnings Six Times Bond Int. and Five Times Pref. Divs.
(a) The total asisets of the B. I. du Pont de Nemours Powder Co. will

approximate $70,000,000, whereas the assets at the time of the making of
the 4 X % bonds (june 1 1906) aggregated about $63,000,000. Therefore,
the value of the assets back of the bonds will be more than the value
thereof at the time of the making of this bond issue, and the estimated
earnings after the segregation will equal sl xtimes the interest on the bonds.
(b) Tile pref. stock outstanding will remain the same, viz.: $15,893.-

248 41, and the earnings after payment of bond interest will equal five times
the preferred stock dividends.
(c) The common stock outstanding will also remain as now, viz., $29,-

426,386 03. Compare V. 94, p. 624, 1386, 1629, 1698.

Electric Properties Co.-Sale of Control.-A syndicate con-
sisting of the Equitable Trust Co., Stone & Webster, William
Morris Imbrie & Co. and the Westinghouse Electric & Manu-
facturing Co. has purchased from the Westinghouse Machine
Co. the controlling interest held by it, consisting of $5,000,-
000 of the $6,000,000 common stock. (Compare "Annual
Reports").
The operations of the company, which finances and deals in the securities

of public utility corporations and which, through its ownership of the entire
stock of the Westinghouse-Church-Kerr de Co., conducts a general engineer-
ing and construction business, are expected to be considerably enlarged as
a result of the new control. There will thus naturally be created an in-
creased demand for Westinghouse products.-V. 93, p. 799.

Erie County (Pa.) Electric Co.-Underlying Bonds Called.-
Two 1st M. 6% gold bonds, Nos. 41, 133, dated 1892, issued by the Edi-

son Electric Light & Power Co. for payment at 103 and int. on July 1 at
New York Trust Co. (successor to the N. Y. Security & Trust Co.), trustee.
-V. 77, p.1084.

Fremont (0.) Yaryan Co.-Sold to Am. Gas dc El. Co.-
This company, owning an eleetrk• lighting and a hot-water-heating plant

at Fremont, 0., was sold June 27t, the American Gas & Eleettic Co. of
New York. The purchaser owns the plants at Tiffin and Fostoria and wit
operate the three plants together. (Compate American Gas & Electric Co.
In "Railway and Industrial" Section). See V. 83, p. 495.
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Garland Corporation, Pittsburgh.-Bonds Called.-
Fifty ($50,000) 1st secured M. 6% gold bonds, dated July 1 1908, for

payment at 110 and int., on July 1 at Fidelity Title & Trust Co., Pitts-
burgh, trustee.-V. 92, p. 724.

Gilbert Transportation Co., Groton, Conn.-Demurrers
Sustained.-Judge Burkee in the Superior Court of New
Haven County on Jan. 9 sustained the demurrers to the
material parts of the complaints in the suits brought by
receiver Butterworth against a number of persons to recover
the par value of the corn. stock received them by as a bonus
with pref. stock subscriptions. Some other grounds of the
demurrer were overruled. Compare V. 93, p. 472.

Hall Signal Co.-Plan Modified and Underwritten.-The
readjustment committee, Jules S. Bache, Chairman, 42
Broadway, has decided to modify the plan of April 2 1912
(V. 94, p. 985) so that the pref. stock of the new company
will be sold to present stockholders at $80 per $100 share.
Each stockholder is entitled to subscribe at this rate on or
before July 15 1912 for an amount of pref. stock equal to
6214% of his stock in The Hall Signal Co. and will receive
for each $100 of his subscription $125 in pref. stock and
$200 in common stock of the new company.
Condensed Extracts from Committee's Circular. Dated at N. Y. June 29 '12.

In order to make this change, the authorized issue of the new pref. stock
will be increased to $2,250,000, of which $1,250,000 is to be sold to present
stockholders and $1,000,000 will be retained In the treasury. to be ex-
changeable for the new 6% 20-year convertible debenture bonds.
The plan of April 2 contemplated that $500,000 of common stock would

be paid to the committee for its services and to cover its expenses. The
committee have concluded to divide this $500,000 stock pro rata among all
the stockholders, whether they subscribe for new stock or not, provided
they assent to this plan. Therefore, if you subscribe for new pref. stock,
you will receive 25% of your present holdings in new common stock, inaddition to the amount of common stock that you are to receive with your
subscription. To illustrate: The holders of 100 shares of the present stock
will, for their subscription of $5,000, receive $6,250 of new pref. stock and
$12,500 of new common stock. If, however, you do not subscribe, but will,
on or before July 15 1912, assent to the plan as modified, you will receive
new common stock equal to 25% of your stockholdings.
An underwriting syndicate has agreed to take all of the new pref. that the

present stockholders do not subscribe and pay for, and will take the same
at the same price and on the same terms now offered to you, except that
they will not get the additional 25% of common stock above referred to.
Each subscriber to the underwriting syndicate is to receive a commission
for becoming such underwriter of 5% in cash and 50% In common stock.If you have already subscribed, your subscription will stand, except that
you are to receive the increased amount of stock above set forth. It you
have not already deposited your stock, and wish to subscribe for new stock,
you can do so by sending your stock certificates to the Empire Trust Coon or before July 15, duly endorsed in blank, together with the enclosedform of subscription. Tile terms of payment will be the same as heretoforeset forth, to wit: Five installments of 20% each, at intervals of three
months, the first payable at any time after July 15 1912, upon ten days
notice by mall to subscribers. The committee will arrange a one-year loan
on the third, fourth and fifth installments for subscribers desiring the same.
-V. 94, p. 985, 1452.

Home Long Distance Telephone Co. of San Francisco.-
Sale-Guaranteed Bonds.-The Bay Cities Home Telephone
Co. (V. 91, P. 655) was sold on March 15 1912 to the Pacific
Telephone & Telegraph Co. (V. 94, p. 1060), the considera-
tion being $895,000 in gold coin, $1,300,000 in pref. stock of
the Pacific Telephone & Telegraph Co. and $7,080,000 in
bonds of the Home Long Distance Telephone Co., which
bonds are guaranteed by the Pacific Telephone & Teleg. Co.
The foregoing statement is authoritative. Press reports stated that the

aforesaid bonds would be $1,000 5s, dated March 15 1912 and payable
Jan. 15 1952, at either the Angle-California Trust Co. In tills city or the
Nat. City Bank of New York. Int. J. & J. 2.-V. 94, p. 1699.
Hoster-Columbus Associated Breweries Co.-CouponPaid.
The coupons of the 44,899,000 6% bonds due July 1 were paid at ma-

turity at the Citizens' Savings & Trust Co., Cleveland. There had been
rumors of a possible default.-V. 94, p. 1630. et I
Independent Telephone Co., Omaha.-Receivers' Sale.-
The plant was sold at receivers' sale on July 1 for $995,000, the Nebraska

Telephone Co., press dispatches say, being the purchaser. There were out-
standing $2,400,000 bonds. There was a floating debt, including receivers'
certificates, of $400,000, about $300,000 of which, it is stated, Is a preferre
claim. The Council Bluffs Independent Telephone Co. was also, It 13 re•
ported, acquired by the Nebraska company in Feb. last.-V.94,p.1510, 419.
There will, it is stated, be no change in the management of the Indepen-

dent Telephone Co. in Omaha until after the Court has confirmed the sale.
Until that time Receiver Lysle I .Abbott will manage the property.-V. 94,p. 1510, 419.

Kroger Grocery & Bakery Co., Cincinnati, 0.-Purchase.-
This company has purchased for $325,000 out of its cash
surplus in bank the 30 groceries operated in St. Louis (in
leased quarters) by the Maurer-Remley Co. of St. Louis.
Jacob Maurer and David L. Reinley will become members of
the board. A friend of the Kroger Co. June 29 wrote:
An Ohio corporation, incorporated in 1902. Capitalized at $2,000,000,

of which $400,000 is 1st pref. 6% stock, $600,000 2d pref. 7% stock and
$1,000,000 common. No bonds. The securities are listed on the Cincin-
nati Stock Exchange, being quoted to-day at 1st pref. 119;i bid, 2d pref.
12134 bid and common 175 bid. The company owns in fee warehouses,
bread and cracker bakeries in Cincinnati, Dayton and Columbus, and owns
a large abbatoir in Cincinnati, capacity 1,500 hogs per day, also slaughters
cattle and sheep; 152 retail grocery stores are operated by the company, in
Cincinnati, Covington and Newport, Ky., and suburbs; 15 stores in Dayton,Ohlo, 12 In Columbus and other points, such as Piqua, Middletown, Hamil-
ton, Miamisburg, Xenia, &c. In round figures the business for the year1911 aggregated approximately $7,000,000 [contrasting, it is understood,
as follows: 1910, $6,180,721; 1909, $5,931,617; 1907, $3,776,375; 1905,$2,743,317.Ed.1.
The company has accumulated a large cash surplus, out of which itrecently purchased the St. Louis business. Said business for the year 1911

aggregated in round figures $2,250,000 and consists of 32 retail grocery
stores, warehouse and bread and cracker bakery. The business of theKroger Company, therefore, as a result of this acquisition, is now on a basis
of over $9,000,000 per annum. There are now some 800 stockholders.[Claude Ashbrook, Cincinnati, placed the $600,000 2d pref. stock early in
1908. See V. 87, p. 548.1-V. 88, p. 379.
Lackawanna Coal & Land Co. (of W. Va.), Scranton, Pa.-
Sec Lackawanna Coal & Lumber Co. below. The Coal & Land Co. wasincorp. In W. Va. on March 12 1908 with $2,500,000 stock in $50 shares.The $2,500,000 bonds were offered In Toronto In Juno 1909 by D. C. Reich-

ard as financial agent at 90 with 50% stock bonus.
Lackawanna Coal & Lumber Co., Scranton, Pa.-Pros-

pectus.-This company is being financed locally, 19t  millions
of its bonds having been placed by tile company itself in the
past 11 months. (See also Paint Creek Collieries Co. below)

Incorporated May 12 1910 In W. Va. with auth. capital stock of $12,000,-000 (par $25). Is now offering at par, with a 50% stock bonus, $1,225,000of Its consol. mortgage 6% sinking fund gold bonds, dated April 1 1911.

Total auth., $15,000,000; total disposed of to May 31 1912, $7,775,250.
Par $1,000, $500 and $100 c'. Int. A. & 0. Due April 1 1961, but re-
deemable at 105 and int. on or after Jan. 1 1916. Republic Trust Co.,
Phila., trustee. The enterprise is still in a formative stage.

Condensed Extracts from Company's Prospectus.
Secured by a consolidated mortgage. Sinking fund, 2 Os. per ton on all

coal mined and shipped beginning Jan. 1 1920, to retire bonds at 105 and
int. unless purchasable for less. The $15,000,000 bonds may be Issued as
follows: (a) $5,000,000 to redeem old bonds ($2,500,000 5% consols of
Lackawanna Coal & Land Co., dated 1908 and due April 15 1958, but call-
able at 105 and int. after April 1 1913; sinking fund begins in 1918, 2 eta.
per ton mined; Colonial Tr. Co., Phila., trustee. Int. A. & 0., and
$2,500,000 1st M. 5% bonds of Crescent Coal & Lumber Co., dated May 1,
1909. due May 1 1959. Par $100, $500 arui $1,000; Int. M. & N. at Scranton
Tr. Co., trustee. Of these Crescent bonds, $1,250,000 are in the sink. fd
of Paint Creek Collieries Co., which see below.] (b) $150,000 as part pay-
ment for the property of the Coal Valley Land Co. (c) $1,000,000 for
the purchase of all the capital stock of the Paint Creek Collieries Co..
(d) $2,850,000 are offered for sale to provide funds to improve the plants of
the Paint Creek Collieries Co. and to provide working capital, and for other
corporate purposes. (e) $6,40,000 will be retained in the treasury to be
used as future needs may require.
Lease of Paint Creek Collieries Co's 13,285 Acres.-The company has ac-quired 00% (and expects shortly to acquire the remainder) of the $5,000,000

capital stock of the Paint Creek Collieries Co: (see that company below),
by depositing with the Union Nat. Bank, Scranton, $1,000,000 bonds, to be
exchanged for said stock at $20 bonds for $100 stock, interest on the bonds
so deposited not to commence until Jan. 1 1913, and the bonds not to be
delivered until the Lackawanna Coal & Lumber Co. bond underwriting syn-
dicate is terminated.
The collieries company has mining leases on 13,285 acres of coal lands

In Kanawha and Fayette counties, W. Va., containing approximately 120,-
000,000. tons of high-grade minable coal, above water level, In the Kanawha
measures. Already has 12 collieries in operation, 10 on lands of Paint
Creek Coal Si Land Co. and 2 on lands of Olcott Coal & Iron Co. Present
capacity over 5,000 tons per day, which can be rapidly increased with new
machinery.
Own in Fee 53,000 Acres.-The Lackawanna Coal & Lumber Co. owns In

fee simple 53,000 acres of coal and timber lands in West Virginia, including
(a) 22,500 acres purchased from the Lackawanna Coal & Land Co. In Nich-
olas and Clay counties, about 40 miles by stream from Charleston; o) 17,-
500 acres purchased from Crescent Coal & Lumber Co., located in Boone Co.,
16 miles south from Charleston; (c) 13,000 acres purchased from Coal Valley
Land Co. in Boone County, adjoining the Crescent lands.

Minable coal, above water level, on these lands owned in fee (after de-
ducting 25% for uncertainties), estimated by William Griffith of Scranton
(and seemingly verified by 400 trial drifts): Coal & Land Co., 300,000,000
tons; Crescent. 318,000,000 tons; Coal Valley, 200,000,000 tons; total,
818,000,000 tons; also in the southeastern section 8,500,000 tons of the
Sewell scam. Includes all six seams of Kanawha series, four being splint
coals desirable for domestic purposes, and three beds Kanawha gas, steam
and coking coals. Connected by railroad with the largest markets and
also has available slack water navigation on Kanawha River.
Range of Analyses of Samples from Outcrops of Six ofAch,e4.Beds (Per cent) •

Moisture. Volatile. Fixed Carbon. Sulphur.
.33 to 2.21 35.03 to 38.03 52.89 to 56.02 5.00 to 9.49 .29 to .83
The Crescent and Coal Valley lands, It Is estimated, contain 150,000,000

ft. of merchantable timber-poplar, white oak, red oak, hickory, walnut.
beech, buckeye, hemlock, pine, &c. Cost to company for the lands it
owns in fee, after deducting the value of the timber, Is approximately $100
per acre. Most of the scams can be mined without the use of pumping or
hoisting machinery.
Plans.-It is our intention (1) to reconstruct the 12 plants of the Paint

Creek Collieries Co. and develop their capacity to 3,000,000 tons per year.
(2) To establish coal operations on the lands owned in fee of 3,000,000,tons
per year. (3) To lease, under royalty, a considerable portion of the
land to independent operators. (4) To complete a modern lumber mill at
intersection of Laurel Creek and Big Coal River on C. & 0. RR. for manu-
facture of 15,000,000 ft. of company's lumber per year, producing estimated
net earnings $150,000 per year for 10 years. (5) Additional houses, also
stores, for employees. (6) The stock of the New River Kanawha Fuel Co.
(the selling organization of Paint Creek Collieries Co.) has been acquire4,
and the compa ly will be enlarged for the handling of all our output, with
offices and yards at Important points.

Directors and Provisional Officers.-W. L. Connell, Pres., Scranton. Pa.;K. Griffith, V.-Pres., West Pittston, Pa.; C. P. Hageniocher, 2d V.-Pres.,
1;h1la.; T. J. Foster, Treas., and H. A. Connell, Scranton, Pa. (It WEISproposed to enlarge the board.] The Secretary is David Cottle.

Laconia (N. H.) Car Co.-Preferred Stock.-In March last
Hornblower & Weeks and Richardson, Hill & Co., both of
Boston, offered at 112 $1,000,000 7% cum. pref. stock, pref.
p. & d., divs. quarterly from April 1 1912. Callable on any
dividend date at 125. Par $100.

DataTfrom Bankers' Circular of ?March 1912.
A Mass. corporation [incorp. Mch. 7 19121 to take over the business and

assets of the Laconia Car Co. Works of Laconia, N. 
H.•' 

business cstab. In
1842. Owns 54 buildings on tract of 14 acres, employing normally more
than 1,000 men; manufactures every description of steam railroad and
street railway cars, all-steel cars being now a considerable portion of tile
business, and including practically everything that goes into its finished
product, car wheels, &c.

Capitalization.-$1,000,000 7% cum. pref. stook and $1,000,000 common
stock, all out. No dividends on common stock unless quick assets are at
same amount as at organization, and not more than 6% until surplus is
$400,000 and net quick assets $800,000. The pref. has no voting power
unless two consecutive dividends are passed; thereafter it has exclusive
voting power, while default continues. No mtge. without consent of two-
thirds of the pref. Tangible assets are more than $160 per pref. share;
net quick assets $57 per share. No bonds or floating debt.
Net earnings 1907 to 1911 (5 years), over $200,000 each year, after libera

charges for depreciation; pref. dividend calls for $70,000.
Directors: Pres. Cornell S. Hawley, formerly Pres. and Treas. Consol .

Car Heating Co.. Albany; Craig Colgate, James B. Colgate Si Co., N. Y.;
IIarold J. Coolidge, Boston; Henry Hornblower, Hornblower & Weeks.
Boston; Henry C. Wiley, of Richardson, Hill & Co., Boston; Louis A.

W
Frothingham, Boston; P. L. Hughes, Cudahy Packing Co. (Eastern Mana-
ger); P. W. hittemore, Treas. of old company.
Lexington (Ky.) Hydraulic & Mfg. Co.-Bonds Offered.-

E. H. Rollins & Sons, Boston N. Y., Chic , Denver, San Fr.
and Los Ang.

' 
are placing,ae 100 and int., $431,700 1st M.

5% gold bonds, dated Oct. 2 1911. A circular shows:
Due In annual installments each Oct. 1 from 1916 to 1936 incl.. viz.:

$10,000 annually 1916 to 1920; $15,000, 1921 to 1025; $20,000, 1926 to
1930; $25,000, 1931 to 1935; 481,700, being all the $500 and $100 bonds.
1936. Redeemable onany int. date at 102 yi and int. Principal and int.
(A. & 0.) payable at Cont. Si Comm. Trust Si Say. Bankin ChIcago,trustee.
and may be collected through any office of E. II. Itollins Si Sons. Par
$1,000,$500 and $100 O.

Capitalization-
Pref. stock (has paid 6% per ann. since 1896)
Common stock (has paid 6% per ann. since 1905) 

Authorized. Issued.
$175,000 $175,000
125,000 118,000

Bonded debt, first mortgage 5s 2,000.000 800,000
Stock readily salable at $140 per share, giving a market equity of over

$400,000. The remaining $1,200,000 bonds are held in escrow for 80% of
cash of future extensions and additions, but only provided prior to Oct. 2
1916 annual net earnings are 1 yi thnes and thereafter twice the bond interest
charge, Including same.

Furnishes water, without competition, for all uses in city of Lexington,
serving an est, population of 40,000. Contract with the city for water
for municipal purposes extends to Jan. 1 1935. Company owns about
2,000 acres of watershed and reservoir storage capacity of over 610,000,000
gallons, carrying a monopoly of the water business; central station pumping
capacity 12,000,000 gallons daily, furnishing pure filtered water through
70 miles of mains, to 600 hydrants and 5,3,15 consumers on meters. Incorp.
in 1882 in Kentucky. Favorable franchise extends long after 1936. City
has right to purchase entire plant, &c., on Jan. 1 1915, 1920, 1925, 1930
or 1935 at fair value as determined by three disinterested engineers. 'Real
estate is valued by company at $280,000; total value of property, $1,584,-
325. This blue grass land, however, could be marketed for other purposeS
at nearly $200 per acre. •
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Lexington is one of the most prosperous cities of Kentucky, being the

centre of the tobacco interests and blue grass region of the State. Increase

In population last 10 years over 33%.
Earnings for 12 Mos. ending April 30- 1910-11. 1911-12.

Gross  $127,875 $141,315

Net, after operating expenses  $71,958 $79,103
Bond interest, $40,000; balance, surplus  $39,193

Directors.-John G. Stoll, Pres.; E. B. Ellis, V.-Pres.; R. R. Harting,

Sec. & Treas.; Dr. Davis Barrow, F. A. Bullock, H. F. Hillenmeyer, J. W
.

Stoll. The Messrs. Stoll arc, respectively, Pres. and V.-Pres. of the Lexing-

ton City National Bank.-V. 94, p. 1569.

Lima (O.) Locomotive Corporation.-Letter from President.
-Touching the $2,000,000 1st M. 6s dated 1912 and due
May 1 1932 (but callable all or part at 110 and int.), which

have been purchased by Redmond & Co., New York, Pres.
A. L. White writes in substance:

Data Furnished by Pres. A. L. White, Lima, 0., May 1912.

Bonds .-A closed, direct, first and only mortgage covering the entire

plant and all extensions. real estate. &c. The proceeds will be used entirely

for new buildings, equipment and working capital. A cumulative sink-

ing fund of not less than $50,000 per annum will begin in 1913 for retire-

ment of bonds at or below 110 and int. From 75%..to 85% should thus

be retired by maturity.
History.-First established over 40 years ago. Incorp. In 1892 as Lima

Locomotive & Machine Co.
Present plant covers about 23 acres, and 20 acres immediately adjoining

will be used for enlargements. Present capacity about 350 locomotives per

annum; the proposed additions will increase this from 900 to 1,000 locomo-

tives per year of larger average types than heretofore manufactur
ed.

Capitalization.-Capltal stock, $6,000,000, of which $2,000,000 
is 7%,

pref. stock and $4,000,000 common. The 7% pref. dividends ar
e cumu-

lative after May 1 1915, andno dividend can be declared until a
 special

surplus ot $40,000 shall have first been set aside each year from now

until May 1 1915. Thus at least $120,000 should be accumulated.

Net Earns .(Years end.Apr.30) after Due Charges for Deprec. Applicable 
to Int.

1904-05. 1905-06. 1906-07. 1907-08. 1908-09. 1909-10. 1910-11.

$184,135 $299,800 $476,882 $306,990 $110,939 $322,208 $257,490

These earnings (averaging $279,779 per annum) were made with a plant

having a maximum capacity of 350 locomotives per annum. By the pres-

ent Issue our capacity will be increased to at least 000 locomotives per year.

Exact figures for the fiscal year ended May 1 1912 are not yet available;

they will, however, be somewhat below the above average. Earnings for

the five months of the calendar year are at tile rate of over $300,000 net

per annum before depreciation.
The business has grown constantly from its inception. We are now

building equipment for the Union Pacific, Del. Lack. & Western, Erie,

Southern fly., &c.; also for foreign countries, South America China, 'cc.

On our books are unfilled orders of about $1,000,000, and we expect to do
u-

ble this or more during the next two or three months, so soon as we are able

to take care of the work.-V. 94, p. 1700.

Maine & New Brunswick Electrical Power Co., Ltd.-De-

benture Stock.-The Eastern Securities Co., Ltd., Montreal

and St. John, N. B., offer at 104 and int. 6% perpetual
mortgage debenture stock, par $100, interest A.& 0. at any
branch of the Bank of Nova Scotia.

Capitalization.-Capltal stock authorized, $250,000; issued, $200,000;
first mtge. 5% bonds, due 1920, auth. and issued, $175,000; 6% debenture
stock, secured by mtge. to tile Eastern Trust Co.. ranking after S% bonds
on all present and future assets, $100,000.

Incorp. (In 1906) by special Acts in both Maine and New Brunswick.
Formed to develop the water powers on Aroostook River at Aroostook
Falls, N. B., for the purpose of supplying elec. light and power in the rich

farming country of Aroostook County. The towns of Fort Fairfield, Maple

Grove, Houlton (50 miles away), Easton, Mars 11111, Blaine, Bridgewater,

Monticello, Washburn and Presque Isle, all have connections with this

company, which also supplies power to Aroostook Junction and Perth

and Andover, N. B., and to the Aroostook Valley RR. (Presque Isle to

Washburn, Me.. about 14 miles). A charter has also been granted In

Maine for an electric railroad from Washburn to New Sweden, about 12

miles, through a rich farming country. Has already contracted to supply

auxiliary electric companies In Limestone, Van Buren and St. Leonard's.

Present installation, two 500-k. w. units, producing about 1,340 h. P.,
with a third unit of 1,500-k. w. (over 2,000 is. p.) capacity now being in-

stalled. Available head. 77 ft. Darn. &e., of concrete; power house of
brick; machinery modern. The entire property and franchises of the
Presque Isle Electric Light Co. have been acquired, this being tho only case
where tile company operates direct to tile consumer. Tile bulk of the
earnings is secured under long-term contracts, running from 15 to 30

years, with auxiliary companies.

Comparative Statement of Earnings and Expenses.
1911. 1910. 1909.

Gross earnings_ $48,961 $39,462 $29,074

Net earnings $37,096 $30,524 $20,847

Bond and floating debt interest  14,110 13,658 13,750

Surplus 692,986 $16,866 $7,097

This debenture issue is to retire the $11,000 2d M. bonds (callable at par

and int.), to provide for $56,484 floating debt and for construction of the

third unit. The common stock represents almost wholly a cash Invest-

ment. The debenture mortgage will be so drawn after tile present issue

of $100,000 that it shall not exceed at any time tile issue of common stock,

also that for any further amount so issued it shall not exceed 75% of engl-

neer's estimates of cost of new construction or property acquired subject

to approval of mortgage trustees. [Pres., A. R. Gould, Presque Isle, Me.]

Manatawney Bessemer Ore Co.-Stock.--A certificate was
filed at Harrisburg, Pa., about Jan. 3 1912, increasing the

stock to $7,000,000. The Phila. "Press" on Dec. 7 said:

Stockholders of the Manatawny Bessemer Ore Co. yesterday authorized

the increase of the capital from $5,000,000 to $7,000,000 by the issuance of

$2,000,000 7% cumulative preferred. Tho stock will be offered to the

stockholders at par. The stockholders also voted to rescind the previous
authorization to incur an indebtedness of $5,000,000. The proceeds from
the sale of the pref. stock will be devoted to the installation of machinery.
development of the company's properties and to make payments on proper-
ties on which the company has options. The company'sproperty is located
about 10 miles above Pottstown.
[Another company of this name was incorporated in N. J. In 1910 with

$125,000 stock, the incorporators being F. R. Hansel!, George H. B.
Martin and William F. Eiden. On or about Dec. 13 a Penn. corp. of same
name flied a certificate of increase of stook from $5,000 to $1,000,000.1

Mangum (Okla.) Electric 0o.-Bonds.--A. D. Converse &
Co., New York, recently offered $100,000 1st M. 5s at a
price to yield about 5.65%, with a stock bonus.
Dated Jan. 1 1911 and due July 1 1931, but callable at 105 and Int. on

any interest period. Par $500 and $1,000. Coupons J. &J. Trustee,
Union Trust Co., Rochester, New York. Auth. $150,000, all outstanding.
Sinking fund, 1916 to 1920, 4% of amount issued; 1921 to 1925, 6%; 1926
to 1930, 8%. Has 25-year franchise, dated July 22 1909.

Data from Pres. Jno. C. Keys. Mangum, Okla., April SO, 1912.
Organized in Oklahoma. Capital stock auth. and issued, $200,000.

Property purchased by main Dec. 1910. Now earning at rate of 8% on the
stock, but thought best to declare only 4% yearly, balance to surplus.
Will acquire the ice plant at Mangum at end of season; funds in hand there-
for. During 1911-12 rebuilt the company's plant, adding new boiler and
engine, generators and switchboard, 31 new aro lights and 150 new meters.
Mangum is an up-to-date and growing city, population over 5,000, the

distributing centre for a fertile cotton and grain district. Has four banks,
three daily and weekly journals, six well-equipped public schools, with 1,900
pupils enrolled, cotton gins, elevator, flour mill, &c. Company's contracts
with the city amount to over $14,000 gross per year.
For the cal. year 1911 gross earnings were $34,697; net income, $14,670;

bond int., $7,500; bal., surplus, $7,170. For the 6 mos. ending Dec. 31
1911, gross, $20,380; net, $10,114; sur, over int., $6,365. Gross income
n 1010 only $18,000. 1012 should see this trebled.

•
Mt. Baker Timber Co., Seattle.-Bonds.-McCoy & Co.,

Chicago, offered some time ago (at par for the 1912-14 ma-
turities, 993 for the 1915-16 and 99 for the 1917-21) the
entire authorized issue of $200,000 1st M. 6% serial gold
bonds. Prin. and int. unconditionally guaranteed by B. R.
Lewis of Seattle, President and Manager. A circular says:
An absolute first mortgage on upwards of 261,000,000 ft., log scale, of

virgin merchantable timber appraised at $524,039, 88%, being old growth
yellow fir and cedar of fine quality, standing upon approximately 3,643
acres of land in Skagit Co., Wash., with logging railroad and equipment,
*camps, &c. appraised at $60,500; total appraised value, $584,539. The
company's fogging railroad delivers the timber to the Skagit River, a good
drivable stream to Puget Sound (20 miles). The Puget Sound & Cascade
fly. Is also building through the tract. The company was recently incor-

porated to take over the timber holdings and operations in Skagit Co. of

B. It. Lewis, who owns substantially the entire capital stock and has for
over 25 years been successfully engaged in the lumber business. The mort-
gage requires the deposit with the trustee from time to time in advance of

cutting of $2 for each 1,000 ft., log scale, of timber to be removed. This
fund is to be applied to payment of principal only, and should operate to
redeem the entire bond issue when less than ono-half of the timber has been

removed.

National Fire Proofing Co., Pittsburgh, Pa.-New Bonds
-Official Circular.-Touching recent acquisitions and the
proposed issue of $2,500,000 bonds, payable $125,000 per
annum (on which the shareholders will vote July 25), an

official circular dated June 27 says in substance:
In 1906 $2,500,000 bonds were placed upon the properties, payable

$250,000 per annum. Since that time $1,500,000 has been paid, leaving

outstanding $1,000,000. Of the new bonds It is proposed that $1,000,000

be used to retire the $1,000,000 bonds now outstanding, which are pay-

able $250,000 yearly 1913 to 1916.
It has been our policy not only to maintain the plants but to decrease

production costs and increase the output. It has likewise been our aim

to increase the demand for the company Ss products in order to afford a more

uniform earning power, so that when normal times return the earning ca-

pacity shall fully justify the expenditures made for Improvements and en-

largements. There has been spent from 1908 to 1911 incl. $715,305 for

said purposes, exclusive of all repairs and maintenance.
As before brought to your attention, the company joined with Canadian

interests in organizing the National Fire Proofing Co. of Canada. Ltd.

There has been invested in this company $300,000.50% of which is in-

vested by tile interests in Canada and 50% by your company.
The Great Eastern Clay Products Co., being the possessor of a large arca

of clay lands and several factories in New Jersey, adaptable for the manu-

facture of clay conduits and kindred products, having become financially
embarrassed in January 1912, your company, in order to acquire the con-

trol of additional clay lands in the immediate vicinity of its present plants

in New Jersey as a reserve, made certain loans to that company, taking as

security therefor $450,000 bonds secured by a mortgage on all of the prop-

erties and franchises of a reorganized company, including factories, ma-

chinery, &c., and in addition thereto as a further consideration for such

advances made acquired two-thirds of the capital stock of the American

Clay Products Co., which is capitalized at $1,000,000.

The net earnings of your company from 1906 to 1911 incl. have been
82,921,778 and the dividends paid out during the same period amounted to
$1,313,085. Compare V. 91, p. 766, 1060, 1152.

Nebraska (Bell) Telephone Co.-Acquisitions.-
See Independent Telephone Co. of Omaha below.-V. 94, p. 490, 212.

Nevada-California Power Co.-Guaranteed Bonds-Earns.-
Sec Southern Sierras Power Co. below.-V. 94, P. 1320, 283.

Oceanic Steamship Co., San Francisco.-Litigation Settled.
-"San Francisco News Bureau" Feb. 3 said:

After several years' litigation between Rudolph and Claus A. Spreckels,

as executors of Claus Spreckels, and John D. and A. B. Spreckels. over the
affairs of the Steamship Co., it was announced yesterday that the plaintiffs
in the action have disposed of their bonds in the company and the case will
be dropped. In addition to the bonds held personally by Rudolph and C. A.
Spreckels and those in the estate of their mother, they also disposed of the
similar securities remaining in their charge as executors, and Judge Coffey
yesterday signed the papers confirming the sale. Compare V. 90, P. 1882.
-V. 92, p. 122.

Ohio Copper Co., New Y rk.-Plan.-The stockholders
on July 1 ratified by a vote of 720,000 shares out of 1,260,870
shares outstanding the proposed plan of reorganization.

Mexico (Mo.) Power Oa-Bonds Offered.-F. R. McMullin
& Co., Chicago, some time ago offered at par $100,000 of the
present issue of $175,000 1st M. 6% gold bonds, dated Oct. 1
1910 and due Oct. 1 1920. Par, $500. Interest, Q.-J.
Commerce Trust Co., Kansas City, Mo., trustee.

Auth., $300,000; reserved for future extensions at 80% of cost, $125,000.
A first and only mortgage on the properties furnishing water, electric light,

electric power, gas and central station steam-heating service to the city of
Mexico, Mo., and electric power to Centralia, Mo., 18 miles distant. The
W. H. Schott Co., engineers, estimate the present physical value of the
property as $355,000. The bonds issued and authorized mature annually
Oct. 1 as follows: 1913, 87,000; 1914, $7,000; 1915, $8,000; 1916, $8,000;

1917. $10,000; 1918, $15,000; 1919, $20,000; 1920, $225,000.
Net earnings (after taxes, &c.) for 1911 were $27,810, or more than three

times the interest charges for that period. W. H. Schott Co. estimate the
net earnings for the year ending Oct. 1 1912 at $35,000, Including earnings
from the first heating plant, installed this summer at a cost of $40,000, and
on account of which $25,000 of the bonds now offered were taken down.

Milburn Coal & Coke Co., Pittsburgh, Pa., and Keeferton,
W. Va.-Guaranteed Notes.-The Union Trust Co., Detroit,
the trustee, recently offered at par and int. $150,000 6%
coupon notes of $1,000 each, dated Dec. 1 1911 and due
$25,000 quarterly June 1 1912 to Sept. 1 1913. P. & 1.
(s.-a.), payable at office of trustee. A circular shows:
The no es are guaranteed jointly and severally by the directors, viz.:

P. M. McClanahan (President) and .W W. Keefer, Pittsburgh; W. H. Ball
and A. H. Green Jr., Detroit, and W. A. Luce. Further secured by deposit
with Union Safety & Collateral Deposit Co. of Detroit of the entire $250,-
000 1st M. bond Issue.

Incorp. In W. Va.; place of business Keeferton, Fayette Co., W. Va.
Owns 3,000 acres of coal lands under a term lease of 50 years. Capital
stork, $200,000 common and $100,000 pref. Began operatioas in Nov.
1910; now producing about ROO tons per day and increasing rapidly; the
plant is designed for a 200-tons-per-hour production. The coal is especially
adapted for steam production, gas plants and by-product coke, particalarly
the latter. All of the coal at present is sold to Solvay Process Co. of
Detroit and Citizens' Gas Co. of Indianapolis. Because of its high quality,
sells at 93e. per ton for slack, or about 30e. per ton above the average.
The proceeds of this loan will be used to retire all floating debt, thus

placing the company in a position to better finance the opening of another
plant and to purchase 800 acres additional coal land.

Miller Rubber Co., Akron, O.-Stock.-
In a circular dated June 5 Secretary Wm. F. Pfeiffer says in substance:

Our business has increased so rapidly in all departments, particularly tlres,
that we are cramped for room. We intend to build a dipping department
on our new site which -will give us betewen 25,000 and 30,000 more sq. ft. in
the old plant, applicable to tires and other departments. Therefore, we

propose to sell 1,000 shares of treasury stock at $150 per share, one-half
to be paid 60 days and the remainder four months from date. Stockholders
have the first option to subscribe for said stock in amounts equal to 20%
of their present holdings.

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



54 THE CHRONICLE [VoL. Lxxxxv.

Abstract of Circular Signed by See.Frederick Eckstein, N. V., June 18 1912.
The company has a floating debt of about $850,000, which has been ex-

pended'in the equipment of the mill. While there are $750,000 bonds un-
sold, these ard..pledgeci as collateral. During tile past year the capacity
of the second section of the mill has been increased aboUt 10% over that
of the first section. A considerable expenditure has alreadY been made
in equipping the third section, which, if completed, will enable the com-
pany to maintain a daily capacity of 3,000 tons.
Most of the indebtedness Is overdue and creditors are pressing for pay-

ment. While profits promise to be satisfactory if necessary improvements
be made, it is impossible to pay the floating debt out of earnings. Under
the Mortgage also the company is obligated to a yearly sinking fund of
$120,000 beginning with Aug. 1911. Said payment has not been made.

Early action being necessary, your directors have considered the follow-
ing plan, which has been underwritten and, if consummated, will provide
approximately $1,260,000 new funds to pay the floating debt, complete
the mill, for working capital and sinking fund provision.

It is proposed that a new company shall acquire all the properties and
assets of your company, subject only to the lien of $1,250,000 bonds now
outstanding (V. 88, p. 380), the authorized capital to be $8,000,000
in shares of $5 each. There are now issued and outstanding 1,260,870
shares of stock of your company.

Manner in which the $8,000,000 New Stock will be Applied.
"(Par $5 a share, te be issued 60% paid except for bond conversion.]
Each present shareholder to be allowed to subscribe for one
new $5 share at $1 per share for each $10 share now held $6,304,350

To be set aside for conversion of $1,250,000 outstand. bds., $for$ 1,250,000
Not over 39,000 shares, par $5, may be utilized for underwriting
of new shares  195,000

Remainder available for other purposes  250,650
Subscriptions for, new stock will be payable 50% per share July 151918

and 50% Sept. 16 1912.
• All of the new stock will be issued as having $3 paid thereon, except

stock which may be issued in conversion of bonds, which shall be Issued
fully paid. The new company will assume and pay the entire floating debt
of your company and will pay a consideration for the properties which will
net to the present stockholders who refuse to subscribe or new stock ap-
proximately 25 eta. per share on liquidation. All of the new stock not
subscribed for by shareholders of the old company will be paid for by. the
underwriters at $1 25 per share, provided 55% of the present stock shall
assent; the underwriters may also proceed if they so elect in case a
smaller percentage may consent. After the payment of all obligations
and of, say, $50,000 for the completion of the third section of the mill, the
new company would have approximately $350,000 for working capital.

Directors of new company (only two, it is said, representing the Heinze
Interests): W. 0. Allison, John C. Montgomery, J. Fred Pierson Jr., P.
Augustus Heinze, Stanley Gifford.

Assets Shown by Balance Sheet March 31 1012, $14,851,016.
(Contra: S tacit, $12,608,700; 1st M. 65, $1,246,000; accounts payable,

• $839,400; surplus, $159,826.)
Mining properties(par of securities issued therefor). $12,543,795;

• mine development and equipment, $681,330; concentrating.
• mill and equip., $1,441,371; buildings, &c., $5.803 $14,672,299

insurance unexpired, $934; supplies and stores, $60,740; accts.
receive $116,616; Am. Sm. & Ref. Co., $99,125; cash, $3,427 181.717
1st M. bonds auth., $3,000,000 (V. 88, "p. 380); in treasury, $754,000;

outstanding, $1,246,000.-V. 94, p. 1701.

0 tf awa (Ont.) Light, Heat & Power Co . --Earnings .---For
calendar years, controlled companies:

Gross. Net. Interest. Divs. Res've,&c. Balance.
Ottawa 11911.4495,509 $257,594 $41,711 $120,000 $104,955 def.$9,072

El. Co_ 1910_ 445,273 243,140 37,500 88,000 104,453 sur.13,187
Ottawa 1911.. 216,192 72,346 19,489 40,000 2,162 sur.10,695
Gas Co 1910_ 192,775 57,904 17,437 40,000 sur.467
The Ottawa Light, Heat & Power Co., the holding company, received

from dividends of the Ottawa Electric Co. and Ottawa Gas Co. $158,752,
which amount was disbursed in quarterly payments on Its own stbek, aggre-
gating 8% (4 of 1 U % with 1% extra in December) .-V. 94, p.284.

Pacific Coast Steel Co,, San Francisco.-New Plant-
Merger-Bonds.-This company was to start up its new
rolling mill at South San Francisco in January last with an
annual capacity of 40,000 tons.
The company, It is understood, was formed last July under the California

law by merger of the old Pacific Coast Steel Co. (Incorp. In 1909) the Port-
land (Ore.) Rolling Mills and the Seattle Steel Co. of Seattle (established In
1894) and made a mortgage to the Anglo-California Trust Co. of San Fran-
cisco, as trustee, to secure an issue of $1,200,000 bonds. D. P. Doak
is largely interested.

Paint ()reek Collieries Co .-Bonds-Status.-Brooks & Co.,
Wilkes-Barre and Scranton, as brokers are buying and sell-
ing this company's 5% 50-year "first mortgage and sink-
ing fund" gold bonds, dated 1906 and due Jan. 1 1956,
but redeemable at 105 and int. at any interest period. Par
$1,000 (c). Scranton (Pa.) Trust Co., trustee. Int. J. & J.
To inform customers regarding this issue, the firm reports:

Total authorized Issue, $3,000,000, of which outstanding $2,900,000 anti
held In treasury $100,000. There are deposited with the trustee for ac-
count of the sinking fund of the aforesaid bonds $625,000 capital stock and
$1,250,000 1st M. 5% 50-year bonds of 1909 of the Crescent Coal & Lumber
Co., or one-half the entire issue of the company, which owns in fee 17,000
acres of very valuable coal and timber land located in Boone County, W. Va.
The Paint Creek Collieries Co. was incorporated. In Jan. 1006 In West

Virginia with a broad charter, and leases until the coal is mined about
22,000 acres of coal land located at Pratt, W. Va., and on the waters of
Coal River and Paint Creak. Estimated tonnage, between 250,000,000
and 300,000,000 tons. Average volume for past few years around 900,000
tons; capacity, about 1,500,000 tons.
The capital stock authorized and issued amounts to $5,000,000, and about

98% of it was purchased about Jan. 1 1911 by the Lackawanna Coal & Lum-
ber Co., a West Virginia corporation, at $20 per share, payment being made
in Lackawanna Coal & Lumber Co. consolidated 6% 50-year bonds at par.
These bonds are held by F. W. Wollerton, trustee, of Scranton, and re-
ceipts are given for the deposited stock, the accruing interest on the Lum-
ber Os to be paid to the receipt holders, Interest accruing after Jan. 11913.
The Lackawanna Co., through ownership of the stock, operates the 12 tip-
ples, &c., of the Paint Creek Collieries Co.
The Lackawanna Coal & Lumber Co. states that during the past few

months it has invested about $500,000 cash in the improvement of the plants
of the Paint Creek Collieries Co. and plans the expenditure of an additional
$500.000 during the coming year. A modern tipple, capacity 2,500 tons
per day, Is just being completed. Additional electrical equipment is be-
ing installed, which, with the other operating plants, will provide a capacity
for the Paint Creek Collieries Co. of about 3,000,000 tons per year. The
Lumber Co. has also developed the New River & Kanawha Fuel Co., hith-
erto a selling organization of the Paint Creek Collieries Co. establishing new
offices and yards for the distributing of the company's ouitput. Transpor-
tation is furnished by means of the Chesapeake & Ohio RR. and the Kana-
wna and Ohio rivers by barge. The company also has two saw mills, about
600 miners' houses, with others under construction, power plants, electric
motors, cutting machines and compressed air plant, and trackage. Coal
of high character, scams varying from 334 to 8 ft., containing Coalburg,Lewiston, Eagle No. 1, Powelton No. 2, Blackbanci and Cannel coal in
considerable quantities.
The Lackawanna Coal & Lumber Co. has a capital of $12,000,000 and an

authorized bond issue of $15,000,000 6% 50-year bonds. The company
owns in fee 53.000 acres of coal and timber lands In West Virginia and has
outstanding about $6,150,000 6% bonds in addition to $2,850,000 now be-
ing offered for sale, to provide funds to improve the plants of the Paint
Creek Collieries Co., provide additional working capital and for other cor-
porate purposes. The officers are: W. L. Connell, Pres. Scranton, Pa.,
J. K. Griffith, V.-Pres., West Pittston, Pa.; C. P. Hagenlodher, 2d V.-Pres.;
Philadelphia, Pa.; T. J. Foster, Treas., and David Cottle, See., Scranton, Pa.
Through the ownership of $1,250,000 1st M. 5% bonds of the Crescent

Coal dc Land Co., the Paint Creek Collieries Co. has a fee interest In 17,000
acres of valuable coal lands. As these bonds are held In the sinking fund

of the company, they offset a like amount of Paint Creek 5% bonds, leaving
interest to be earned only on a net amount of $1,650,000 P'aint Creek 55.
Inasmuch as the officers of the Lackawanna Coal ..qc Lumber Co state that
the earnings from Paint Creek, through the improvements now being ef-
fected,, will be sufficient to provide all interest charges on the Lackawanna
bonds,,a careful examthat on will show that, under any circumstances, the

• Paint' Creek Collieries Co. should easily earn considerably more than its
Axed Charges. Taking into consideration the $1,250,000 of Crescent Coal
& Lumber 1st 5s as an offset, the Collieries Co. is bonded for but about $80per acre, against about $150 per acre on Lackawanna Coal & Lumber Co.
(The Paint Creek bonds have recently been selling on about an 8% basis.]
Brooks & Co. have no financial or other relation with any of the companies
mentioned, and the are merely dealing in the Paint Creek bond privately,
So doing, they note the latter's "strategic position."j-V. 89, p. 1599.

Pasadena (Cal.) Land & Water Co.-Sale Approved.-
See "Pasadena" in "State and City" department.-V. 94. p. 1570.
Pearsons-Taft Land Credit Co.-H. A. Pearsons Sells Out.
First Vice-President H. A. Pearsons has sold his interests to H. L. Taft

and D. E. Taft and various employees and clients. The withdrawal of
Mr. Pearsons from the business, It is announced, will cause no change in
either the management or policy of the company. The Taft family and the
employees now own about 75% of the $200,000 capital stock. L. K. Boisen
and L. G. Cullen succeed H. P. Pearsons and H. A. Pearsons as directors,
leaving one vacancy.-V. 81, p. 1582.

Penn Central Light & Power Co.-Increase of Stock.-
Regarding the notice of increase of stock lately filed with
the Secretary of State, we learn that during the past 18
months the preferred stock ($2,000,000) authorized has
been issued to the amount of $1,378,000, of which $1,320,000
was issued prior to Jan. 1 1912. The proper notice, how-
ever, was not filed until recently. The common stock re-
mains unchanged, viz., $150,000 authorized and issued. 11
Earnings.-For January and 12 mos. ending Jan. 31 1912:
pertoa- Gross. xpenses. Taxes Net. Int.,&c. Surp.

January  $51,083 $24,506 $1,110 $25,458 $11,885 $14,073
12 months 539,775 292,268 11,087 236,420 114,125 122,295

Balance Sheet Jan. 31 1912.
Assets ($4,611,141)-

Plant account, $3,523,260; organization, $5,527; construction,
$756,471; unamortized bond discount, $19,592; bonds in escrow,$25,000; total 

•$4,329,850

Bills reedy., $1,675; accts. rec., $104,946; cash, $65,917  172,538
Coal and gas oil, $5,513; stores and construe. sup., $77,373  82,886
Invests., $700; prepaid accts., $3,667; funds advanced for con-

struction, $21,500  25,867
Liabilities ($4,611,141)-

Common stock, $150,000; pref. stock, $1,378,000 $1,528,000
1st M. bonds, $2,051,500; underlying bonds, $175,000; mtge.
payable, $8,000  2,234,500

Funds advanced for construction 
Bills payable $13,500; accts. payable, $79,133; consume' de-

posits, $2,724; miscell accts , $1,007  

494,075
consumers' 

Accrued bond i accrued mt., $37,692; acced int. on floating debt, $152;accrued taxes, &c., $6,092  

96,364

43,936
Surplus

P174, p. 634. 
214,266

Pennsylvania Water Co.-Rates Held Excessive.-
Judge Miller of the Orphans' Court (specially presiding In the Common

Pleas Court) at Pittsburgh, in the suits brought by the boroughs of Wilkins-
burg, Turtle Creek, East Pittsburgh, Pitcairn, Edgewood, North Brad-
dock, Wilmerding and Swissvale, held that the rates charged to consumers
are excessive. The Court finds that the value of the company's property,
upon which it is entitled to a fair return, was, on April 1 1911, $2,750,000,
upon which it is entitled to a profit of 7 ;i% . The company is directed to
submit a reduction in rates to be charged upon this valuation for further
consideration. The rates charged for public service, Including fire pro-
tection, are held not to be excessive. but contracts for rates to munici
palittes are held to be not binding and revocable on notice.-V. 91. ro• 1516'
Phelps, Dodge & Co.-Copper Production.-The produc-

tion of copper by the Copper Queen, Detroit and Mocte-
zuma mines, owned by Phelps, Dodge & Co., for the six
months ended June 30 1912, was 66,581,233 lbs., as com-
pared with 59,248,354 lbs. in 1911, as follows:
Pounds. 1912. 1911. Pounds. 1912.

10,892,391 9,789,639 April  11,312,759 9,1799131,817
February _ _ _ _10,230,280 9,857,962 May  
January 

March  • 10,928,169 10,197,516 June  
11,134,545 9,832,300
12,083,089 9,777,120

Total (pounds) for six months 66,581,233 50,248,354
Custom ores business added a further amount for the six months of

4,154,240 lbs. In 1912, against 7,296,852 lbs. in 1911.-V. 94,1). 1630, 1570.

Pure Oil Co., Philadelphia.-Redemption of Pref. Shares.-
About $275,000 pref. stock has been redeemed since Jan. 11912, leaving

about $695,000 outstanding July 1. This stock will be redeemed as it
matures, there being about $57,000 due for the balance of this year.-
V. 94, p. 694, 702, 830.

Republic Rubber Co., Youngstown, 0.-Increase of Stock.
The stockholders will vote at the annual meeting next month on a propo-

sition to increase the authorized capital stock from $4,000,000, consisting
of $2,000,000 common and $2,000,000 7% cum. pref. (of which $2,000,000
common and $1,500,000 pref. was at last accounts outstanding) to $10,000,-
000, consisting of $6,000,000 common and $4,000,000 pref. A large re-
claiming plant has been authorized by the board.-V. 93, p. 1195.
Riordon • Pulp & Paper Co., Ltd., Montreal.-Offering in

London.-Parr's Bank, Ltd., offered in London from June 15
to 20, on behalf of the purchasers thereof, $750,000 6%
1st M. debentures at $97% and $750,000 in 7,500 7% cum.
preference shares of $100 each at $95%, a bonus of 10% in
common stock being given with the pref. and the Anglo-
Canadian Finance Co. undertaking to repurchase said bonus
at 40% prior to Dec. 311912.

Summary of Advertisement Offering Aforesaid Securities.Incorporated [May 1 1912] under Canadian Companies' Act. Capitali-
zation: $6,000,000 stock, divided into 15,000 7% cumulative preference
shares of $100 each and 45;000 common shares of $100 each; and 1st M. 6%
debentures authorized, $2,500,000, par $500 and $100 each, interest
J. & D. 30. Of the debentures, $1,000,000 are held in reserve, $750,000
have been sold in Montreal and $750,000 are now offered. Of the prefer-
ence shares, $500,000 are held in reserve, $250,000 have been sold in Mon-
treal and $750,000 are now offered.
Formed to acquire (for $5,000,000 common stock and $1,000,000 pref.

of which $750,000 now offered) the property and business of the Riordon
Paper Co., Ltd., which was founded in 1859, and early In 1010 absorbed
G. H. Perley & Co., founded in 1899, both remunerative companies.
Properties; (1) Hawkesbury (Ont.) .-Sulphite fibre mill, avge. daily output
95 tons; also will own land at Hawkesbury, with frontage of about 1 mile on
Ottawa River. It Is intended to increase tile capacity of the mill this year
at an estimated cost of $335,000. (2) Calumet (Que.) .-Lumber mill,
capacity 22 Si million ft. per annum. (3) Other lumber mills-L'Annoncia-
tion (Que.), St. Faustin (Que.), St. Jovite (Que.), and at Merritton (Ont.).15 miles from Niagara Falls, sulphite fibre inill, total avg. daily output 25
tons; print and paper machines, daily capacity 20 tons; also 2 mills,
daily capacity 10 tons of ground wood pulp; machine shops, dwellings
for workmen, &c. Situated on Old Welland Canal and operated by
water-power, developed 2,500 horse power, and capable of considerable
further development. (4) Valuable water rights near mouth of Rouge
River, partially developed, with a view to ultimate developmentiof
20,000 electrical horse power. Total valuation of fixed assets appraised
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In 1910, with subsequent additions Dec. 31 1911, $4,272,954. Total,

adding proceeds receivable by company from present debenture issue of

$1,500,000, $5,622,954. The balance sheet at Dec. 31 1911 showed addi-

tional assets [stocks, cash, accounts receivable, &c.] of $1,547,590 and lia-

bilities of $1,302,108.
Principal and interest of the debentures will be payable in London, at

Parr's Bank, at $4 86 2-3 to £ (or In Montreal, at Royal Bank of Canada) .

A 1st M. upon entire property and licenses (subject only to the right to sell

and retain the proceeds of office building in Montreal and lots at mouth of

Rouge River) . Repayable at 105 June 30 1942 with option to repay all or

any part at 105 in or after 1917 on 6 mos.' notice. Sink, fund from July 1

1914 in equal annual installments sufficient to redeem the entire issue a
t or

before maturity by drawings at 105 or by purchase. Debentures beyond

$1,500,000 can only be issued to extent of two-thirds of value of fur
ther

assets acquired after June 30 1912. The proceeds of the present $1,500,000

debentures will be used for working capital etc. TrusteeMontreal Trust Co.

The preference shares have priority over the common shares as regar
ds

capital and dividend, and are repayable' in a winding-up at 115% and ac-

crued dividend. It is intended to pay the pref. dividend Q.-M. 31.

Certified Profits before Charging Int. (Calumet Mill Not Op. Last 6 Mos. 19
11) .

1910. 1911. Av. 2 Yrs.

Profits   $291,404 $222,428 $256,916

Deduct: Int. on $1,500,000 debentures, $90,000, and dividend on
$1,500,000 pref. shares, $70,000  160,000

Balance, surplus  $96,916

Expected additional profits with extensions and improvements now in

contemplation carried out: Sales already made at higher prices (pulp

has risen to $2 to $4 a ton), $70,000; Increased capacity and more economical

working at Hawkesbury mill, $125,000; new bleaching plant at Hawkes-

bury and new ground wood pulp plant at Calumet, $180,000; economies in

power expenses, resulting from a contract at $15 per electrical h.p for the

Hawkesbury and Calumet mills, compared with present cost of $22 34 
for

electricity and $48 for steam, $30,000.
Directors: Charles Riordon, Saint Catherines, Ont., Pies.: J. G. 

Riordon

and W. J. Douglas, Toronto, all officers of the-"Mall and Empire" News-

paper Printing Co.; Chas. E. Read, Pres. of Read Timber Co., 
Ottawa;

F. W. Avery, Ottawa, and Walter G. White, New York, directors of 
the

Hull Lumber Co.; Carl Riordon, Montreal, Managing Director. 
Sec. and

Treas.. Charles E. Read. Offices. 1 Beaver Hall Sq., Montreal.

Rochester & Pittsburgh Coal & Iron Co.-New Bonds.-
The company has filed notice of increase of authorized indebt-
edness from $2,678,000 to $4,678,000.
The company has issued $1,000,000 of 5% debentures dated May 1 1912,

maturing $50,000 semi-ann., beginning May 1 1914 and ending Nov. 1 1923.
They are part of an authorized Issue of $2,000,000 having been sold to re-
imburse the treasury for expenditures for add'ns and Impts.-V. 94, p. 1060.

(G. F.) Sanborn Co., Oregon.--Bonds.-Lyon, Gary & Co.,
and Yard, Otis & Taylor, Chicago, lately offered the unsold
part of $300,000 1st M. serial gold 6s at par. They say:
Dated Feb. 15 1912. Due $15,000 semi-annually Aug. 15 1916 to Feb. 15

1926, but callable on 30 days' notice at 103. Par $1,000 and $500 (0).

May be registered as to principal. Prin. and int. payable in Chicago Feb. 15

and Aug. 15. Union Trust Co., Chicago, and John It. Lyon, trustees.
Secured on 976,000,000 ft. of living merchantable timber (90% fir), 11,576
acres thereunder in two tracts about 50 miles apart, located in Coos, Curry
and Douglas counties, Ore., close to Pacific Ocean. Guaranteed uncondi-
tionally, p. & I., by G. F. Sanborn, estimated worth over $1,000,000.

Sears, Roebuck & Co.-Sales by Months.-
1911. 

• •
1912.

$5,859,256 $4,624,761 'April   
1912.

January   
1911.

$7,753,122 $5,837,207
February __ _ _ 7,025,376 5,483,743 May  

7,333,665 6,294971 June   
6,381,551 5,418,118

,March   4,303,489 3,829,160

Total for the six months $38,656,459$31,487,963
-V. 94, p. 1570, 1060.

Sharon Steel Hoop Co.--33 1-3% Stock Dividend.-
A stock dividend of 33 1-3% has been declared, along with the regular

quarterly distribution of 1 U% on the $1,800,000 outstanding capital stock.
This is said to be the co.'s third disbursement of its kind.-V. 92, p. 1247.

Southern Iron & Steel Co.-Merger Plan Probably Dead.-
See Ala. Consol. C. & I. above and V. 91, p. 1765.-V. 94, p. 1567.

Southern Sierras Power Co., California.-Guaranteed Bonds
Offered.-A. B. Leach & Co., Chic., N. Y., Boston and
Phila., McCoy & Co. and the Cont. & Comm. Trust & Say.
Bank, Chicago, Ussing, Scoville & Co., Pittsburgh and
Philadelphia, and other bankers, are offering in the East,
at par and interest, part of the present issue of $2,000,000
first mortgage sinking fund 6% gold bonds, uncondi-
tionally guaranteed as to principal and interest by the Neva-
da-California Power Co. Total authorized, $5,000,000; out-
standing, $2,000,000. A circular shows:

Dated Sept. 1 1911 and due Sept. 1 1936, but redeemable after July 1

1918 at 105 and int. Interest payable J. & J. at International Trust Co.,

Denver, trustee, or Guaranty Trust Co., N. Y. City, or Cont. & Comm. Tr.
& Savings Bank, Chicago. Par $1,000 and $500 (C').

Reports on the physical property and earning capacity of the company
have been made by Manifold & Poole, Los Angeles, and by the engineering
firm of Stone & Webster of Boston.

Digest of Letter from Vice-President and General Manager Delos A.
Chappell, Los Angeles, March 8 1912.

Property .-This subsidiary of tireNevada-California Power Co. owns and
operates a 5,000 h. p. steam turbo generating and distributing system at
San Bernardino, a distributing system at Corona, Cal., and also an 80-mile
distributing system covering the San Bernardino, Riverside, Corona, San

Jacinto and Perris Valley districts, emrbacIng therein a thickly settled com-

munity with a population of at least 50,000 people. It has also about com-

pleted a double three-phase high-tension steel-tower transmission line north-

ward from the San Bernardino plant through the fertile Owens River Val-
ley, 236 miles to Bishop, In Inyo County, where the company has two
water-power plants, each of 2,000 h. p. capacity, on Bishop Creek a tribu-
tary of the Owens River, one in operation, the other soon to be completed;
these plants will be increased to 6,000 h. p. capacity when No. 2 reservoir
of the Novada-Callf. Power Co.

' 
now under construction, is completed.

Will also buy power from the Nevada-California Power Co. at cost, under
a contract that has 25 years to run. The bonds will be a first charge on
the net profits realized from the sale of this power to consumers; the remain-
ing net profits will be divided between the two companies.
The Nevada-California Power Co. owns a modern hydro-electric system

of two plants on Bishop Creek, and a third In course of construction; also

two water-power sites which It propscs to develop In the near future. The
five plants will have a total capacity of 34,000 h. p., of which 16,000 h. p.

has been developed. The company has only 52,892,000 1st M. bonds out-
standing out of a total of $3,000,000 authorized and issued, and they are
being retired rapidly by the sinking fund.

Earnings of NEVADA-CALIFORNIA POWER co. Fon CAL. YEARS.
Year. Gross. Oper. Net. Fixed Chgs . Net Profs. I3d.Sk.Fd.
1907  $677,666 $445.675 $177,139 $268,536   $268,536
1908   687,207 487,008 200,370 286,638 286,638
19091  717,211 529,703 250,187 279,516 $13,490 266,026

19101  750,131 580,075 252,903 336,172 67,704 268,468
1911   772,235 835,025 263,514 371,512 74,302 297,209
"Stone & Webster estimate the gross earnings of the Southern Sierras
Power Co. for the first twelve months' operation at $300,000, and the net
at $188,000, which they believe can be increased within a few years to
$980,000 gross and $640,000 net. •
Earnings Based on Stone & Webster's Figures Available for Int. on This Issue,
Nevada-Calif. Pow. Co. not profits available (actual results 1911)__$207,209
Southern Sierras Power Co. est. net earnings first 12 months  188,000

Total  $485,209
Int. charges on these $2,000,000 1st M. 6% bonds, $120,000;

balance after interest charges $385,209

Territory Served.-A rapidly growing territory with a population of over
133,000, In Inyo, Kern, San Bernardino and Riverside counties, Cal., one
of the best markets in California. No other companies operate In the terri-
tory between San Bernardino and Bishop, and power is absolutely necessary
for irrigation, manufacturing and mining purposes. At San Bernardino,
Riverside and neighboring points there is no antagonism from other com-
panies, because of their inability to meet the present demand.
Bonds.-Additional bonds beyond the present $2,000,000 can be issued

for only 80% of the cost of additions, and after the issuance of the first
$2,500,000, only when the net earnings for six months are 1 M times the
interest charges, including the bonds then to be issued.

Equity .-The actual value of the mortgaged property largely exceeds the
amount of bonds outstanding. The capital stock is owned by the Nevada-
California Power Co., which unconditionally guarantees the principal and
interest of these bonds. The $5,000,000 capital stock of the Nevada-Cali-
fornia Power Co. has a market value of about $3,000,000.

Sinking Fund.-From Jan. 1 1917, 20% of the net earnings, after deduc-
tion of fixed charges, for purchase or redemption of bonds. Probably one-
half of all the bonds will thus be retired. The company is forbidden to pay
dividends in excess of 6% per annum unless at the same time it shall de-
posit for the sinking fund a sum equal to the amount of any dividend so de-
clared and paid In excess of 6%.

Management.-Operated by Nev.-Cal. Power Co. Directors, Guilford
S. Wood, Pres.; Delos A. Chappell, V.-P. and Gen. Man.; Lawrence C.
Phipps Jr., Treas.; William E. Porter. Sec. Compare V.93, p. 1263.

Southwestern Utilities Corporation.-Incorp'n-Notes.-
This company was incorporated at Richmond, Va. on or
abaut May 23 to own gas and electric properties, &C., and
made an issue of 5-year 6% gold notes secured by trust agree-
ment dated June 15 1912. Bankers Trust Co., N. Y.,trustee.
The officers at incorporation were: Pres., Thomas B. Day; Sec., H. H.

Chalkley; Treas., D. B. Ducr. The company, it is understood. Is a tem-
porary concern formed to finance a larger concern which the Electric Bond
& Share Co. of N. Y. is organizing. The Bankers Trust Co. Is advertising
for proposals to be submitted at its office,16 Wall St., on or before July 18,
for the sale of notes issued under said trust agreement to exhaust the sum
of $011,394 In cash now on deposit with said trustee. The auth. cap.
stock, it is said, must not exceed $15,000,000,

Standard Cordage Co.-Liquidating Co. Organized.-
The protective committee for the 1st M. bondholders has organized the

Standard Assets Corporation, which will be owned by the bondholders,
the purpose of which will be to liquidate the affairs of the Cordage company.
It will take over all of the properties of the latter recently purchased by the
protective committee. Of the total issue of $2,800,000 bonds, the com-
mittee has on deposit $2.550,200. Horace L. Hotchkiss, Chairman of the
protective committee, Is President of the new corporation; Charles E. Orvis,
Vice-Pres., and D. A. Kendall, Sec. and Treas. The directors are: Mr.
Hotchkiss, Mr. Orvis, Albert M. Parlin, Judson B. Mills and S. W. Kohn,
all, with exception of Mr. Kendall, members of the protective committee.
The Standard Assets Corporation through the Title Guarantee & True

Co. will issue certificates, representing shares, to each holder of the $2,5593
200 certificates of deposit of Standard Cordage $2,806,000 1st M. bonds,
placed with the protective committee, and as fast as the properties are
sold will pay dividends to its shareholders. The bondholders' protective
committee recently purchased the company's properties for $275,000. The
$248,800 Standard Cordage bondholders who did not join the protective
committee received in full settlement of their claims about 8.9% of the
$275,000. These were represented by the Equitable Trust Co.-V. 94,
p. 1123, 634.

Standard Oil Co. of New York.-No Increase Yet.-The
directors, it is reported, at a recent meeting decided to post-
pone action on the proposed increase of capital stock from
$15,000,000 to $50,000,000 or $60,000,000.

It is said to be the desire of the directors to see the effect of inde-
pendent operation for a year In order to demonstrate its earning capacity
before any change in capitalization is made.-V. 94, p. 1631.

Stromberg-Carlson Telephone Mfg. Co., Rochester, N. Y.
The shareholders will vote July 29 on dissolving the corporation as recom-

mended by the board June 1 and now approved after investigation by the
committee of three stockholders (other than the directors), namely Harvey
E. Cory, William E. Dugan and Miles T. O'Reilly.
The report for the cal. year 1911 issued last Feb. showed, it is said, net

income of $81.323 and net profit of $10,206. The sale of the Chicago plant
in March 1911 for $60,586, with cash current accounts, &c., enabled the

'discharge of the Indebtedness ($497,500 Dec. 31 1911) and the accumulated
dividends (3183,750-12 !..1%) on the $1,500,000 pref. stock, and left a sur-
plus of $147,463.-V. 92, p. 1315.

United Cobalt Exploration Co.-Suit.-The Equitable
Trust Co. of New York has filed answers to half a dozen suits
brought in the New York Supreme Court to recover subscrip-
tions for stock of the Cobalt Co., which were received by the
trust company.
The concern was incorporated for $5,000,000, but after $50,000 had, it is

stated, been paid in. the trust company returned the subscriptions to a ma-
jority of the 373 subscribers, who had paid In their money. The trust com-
pany in its answer says that the plaintiffs have "slept on their rights for
four yearq. If they ever had any rights," and that the plaintiffs went into a
purely speculative venture knowing that they were subscribing to stock of
an exploration company, and were prepared to affirm their transactions
if they made a profit and repudiate their. if they lost.-.V 83 p. 1234.

Vacuum Oil Co.-Initial Dividend on Increased Stock.-
An initial dividend of 3% has been declared on the stock as increased

to $15,000,000, payable Aug. 15 to holders of record Aug. 1. Compare
V. 94, p. 1381. 771.

Vancouver (B. O.) Lumber Co., Ltd.-Bonds.-A. B.
Leach & Co., N. Y., 

Chic., 
Bost., Phila. and London, when

placing at par $1,000,000 (closed) 1st M. 6s, reported:
Principal and interest guaranteed jointly and severally by Pres. J. E.

Tucker, V.-Pres. A. L. Clark and Treas. E. C. Knight, combined estimated
worth outside of this company, $1,000,000. Dated Jan. 1 1912, due in
semi-annual installments 1914 to 1925, 4 of $30,000, 8 of $37,500, 8 of
$45,000, 2 of $50,000, then 2 of $60,000; but callable on 80 days' notice at
102 and int. Par $500 and $1,000. Prin. & int. (J. & J.) at Metropol. Tr.
Co., N. Y. City; Merch. Loan & Tr. Co., Chicago. or Mich. Tr. Co. (the trus-
tee), Grand Rapids, Mich.

' 
or at fixed rate of £102 14s. 10d. for each $500

bond at Bank of Scotland, London. Appraised value of security: Van-
couver City real.estate, exclusive of buildings (city block of 113i acres
and 1,150 ft. of shore and dock property), $1,178,070; present mill and
equipment (capacity 40,000,000 ft. per ann.), $438,000; 33,779 acres of
Government licenses and leases estimated to contain a minimum of 1,000,-
000,000 ft. of timber (at tide water), 46% virgin cedar and spruce, 37%
fir and silver fir and 17% hemlock timber, $2,000,000; total, $3,616,070.

Average annual net profits past 5 years on average cut of only 26,935,870
ft., $132,785. Net profits cal. year 1911 applicable to interest ($80,000)
on this bond issue, $165,345. Total capital surplus and undivided profits,
$3,388,500. The monthly sinking fund of $2 per 1,000 ft. cut should retire
all the bonds when less than 50% of the timber is removed. Net liquid
assets must always equal 25% of outstanding bonds, less sinking fund
The company proposes to expend $200,000 in erecting a new electrically

driven and equipped saw and shingle mill of the most modern type for
manufacturing cedar timber. This, it is estimated, will bring the total pro-
ducing capacity up to 60,000,000 ft. per annum.

Wendling-Johnson Lumber Company, San Francisco.-
Bonds.-Clark L. Poole & Co., Chicago, some time ago of-
fered at par and int. $795,000 1st M. serial gold 5s. The
bankers say:

Dated July 11911; $1,000 and $500 each. Principal and interest, J. &J.
payable at Michigan Trust Co., trustee, Grand Rapids. Mich., or Merchants
Loan & Trust Co., Chicago, or Anglo-California Trust Co., San Francisco.

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



56 THE CHRONICLE [VoL. Lxxxxv.
Principal due in Semi-annual installments of $50,000 each from July 1 1915
to July 1 1920 incl., thereafter of $49,000 yearly to and incl. Jan. 1 1923,
but all or any may be called for payment at any interest period on 60 days'
notice at 101 yi and interest.
An absolute first mortgage on (a) 797,944,000 feet of mature growth yel-

low fir (not including any less than 20 in. In diameter at top); also 30,000,000
to 40,000,000 ft. of valuable cedar, standing on about 19,400 acres of lands,
owned in fee simple, In Lane and Douglas counties, Ore.; (b) the company's
complete saw mill, capacity 100,000 ft. per day, wharf, booming ground,
&c., on deep water on Sinslaw Bay, near Acme, Ore. The timber land, ex-
cept a few tracts of 40 acres each, is directly tributary to the Sinslaw River
and its branches, so that logs can be floated to the company's mills atSiuslaw Bay at a saving of from 75 cents to $1 per 1,000 ft. over the cheapestrail logging.

Ocean-going vessels drawing 12 feet are now able to load at the docks of
the company's mill, and on completion of the improvements which have
been provided for by appropriations In Congress the Government engineers
estimate that the depth of 25 ft. will be maintained in Sluslaw Harbor,admittIng ocean freighters of large capacity. The Southern Pacific By.
is now constructing a branch from Eugene to Marshfteld, Ore., which linesve3 through the main body of the timber holdings and will serve the mills.The direct management is in charge of President George X. Wendling
and Vice-Pres. S. 0. Johnson. The other directors are Mortimer Fleisch-
hacker, of San Francisco; Warren R. Porter, President of the Pajoro Valley
Nat. Bank, and W. S. Davis, director of the Weed Lumber Co.

Financial Statement Certified by Price, Waterhouse & Co.
As t Timber lands, $2,232,833; saw mill, wharf, &c., $178,438;
cash, $289,162 $2,700,433

Capl'al stock issued: Common (auth., $2,000,000), $1,500,000;
pre( (auth., $1,000,000), $400,000  1,900,000

Bond .ssue (auth., $1,300,000), Issued, $795,000; bond int. ac-
crued, 15,433  800,433
The au,horized issue is $1,300,000, of which $795,000 offered herewith

ret,re all outstanding obligations. The remaining $505,000 bonds can only
be is U d for the purchase of additional timber lands at $1 per 1 000 ft.,
located near or adjacent to the timber lands now owned. As a sinking fund
the company must deposit with the trustee, in advance of cutting, $2 per
1,000 ft. log scale, for all timber standing on each 40 acres or more, which
will operate to pay the entire bond issue when less than one-half of the
timber has been cut.

Western Grocer Co., Chicago.—Earnings.—This Iowa cor-
poration, of which P. C. Letts of Chicago is President, reports:
Profits for 1911.4334,824; depreciation and special bonuses to

managers, &c., $35,457; balance $299,367
Dividends: Pref. (3% s, a. on $285,000 stock 6%) $17,100;_
common dividend (4% s. a. on $1,750,000 stock 8%) *140,000 157,100

ic&IBalance, surplus (total surplus is now $330,462) $142,267
The company operates principally in Iowa, where it has some eight

houses in the leading cities and a mill at Marshalltown. F. C. Letts is also
President of the National Grocer Co. (see "Annual Reports" above), but
on Feb. 23 1911 we were informed that the two companies, though
having some stockholders in common, "are distinct absolutely."
Westinghouse Electric & Manufacturing Co.—Acguisition.
See Electric Properties abovc.—V. 94, p. 1631, 1444.
Westinghouse Machine Co.—Sale of Stock Owned.—
Sec Electric Properties above.—V. 94, p. 1327, 1191.
Whittenton Mfg. Co., Taunton, Mass.—Favorable Deci-

sion.—The full bench of the Massachusetts Supreme Judicial
Court on March 9 dismissed the bill in equity brought by
E. D. Page and others to enjoin the increase of the working
capital by $300,000, by reducing the common stock from
$800,000 to $100,000, and then increasing it by $300,000
to $400,000.
The defendants owned 53 M% of both pref. and common stock, and the

plaintiffs 46% of common and 12% of pref. Under the proposed plan each
preferred holder Is to have the right to subscribe for one new share for each
old share, and each common stockholder for one new share for every 8 old
shares. The plaintiffs claimed that the plan gives the owners of the
common stock an advantage In voting power and virtual control.
The Court says: "The common stockholders held their shares subject to

rights of the preferred stockholders, and it is apparent that the individual
defendants are not actuated by a desire to exercise their power of control in
utter disregard of the rights of the minority. If the disparity between
them is increased by the necessary apportionment, the shrinkage in the
number and value of the holdings, with the consequent loss of voting power,
results from the proper and reasonable exercise by the company for its own
benefit of the powers conferred by the statute." Compare V. 93, p. 538.

Wichita (Kan.) Water Co.—New Mortgage.—The com-
pany has made a mortgage to the Farmers Loan & Trust Co.
of New York, as trustee, to secure an issue of $2,000,000
40-year 5% gold bonds dated Jan. 2 1912 and due Jan. 1952,
but subject to call on any interest day at 105 and int. De-
nominations $1,000, $500 and $100.
Of the bonds, $1,200,000 are reserved to retire $600,000 Wichita Falls

Water Works Co. bonds dated March 1 1901 and $600,000 dated Nov. 2
1903. The remainder of the bonds in two blocks (one of $615,000 and one
of $185,000) may be issued from time to time for improvements, exten-
sions, betterments, &c.—V. 93, p. 1729.

—Charles F. Uebelacker, Charles N. Black and William
von Phul were admitted to partnership in the engineering
firm of Ford, Bacon & Davis of 115 Broadway, New York,
on the 1st inst. These men are well-known to the engineer-
ing profession; both Messrs. Uebelacker and Black have
been connected with Ford, Bacon & Davis since 1899, while
Mr. von Phul has been identified with it since 1905. The
firm of Ford, Bacon & Davis, composed of Frank R. Ford,
George W. Bacon and George H. Davis, was established in
1894 and has in its service an experienced organization. It
is announced that with the new partners it is in a position to
materially extend its present engineering and. management
facilities for investigations and reports, and for the design,
construction and operation of public utility and engineering
enterprises generally, including urban and interurban electric
railroads, elevated railroads and subways, electric power
and lighting systems, hydro-electric and steam power plants,
artificial and natural gas developments, and water storage,
irrigation and reclamation projects. The principal branch
offices of the firm at 921 Canal St. New Orleans, and 85
Second St., San Francisco, will each be in charge of a resi-
dent partner.
—The Hand-Book of Securities issued next week by the

publishers of the "Commercial and Financial Chronicle"
cbntains a monhtly range of prices to July 1 of stocks and
bonds sold at the Stock Exchanges in New York, Boston,
Philadelphia, Baltimore, Chicago and Pittsburgh. There
is also a yearly range of prices for bonds and stocks sold on
the New York Stock Exchange for the past 63 years and

a yearly range for 33/b years of Boston and Philadelphia,
prices. In addition to the tables of prices, the book con-
tains elaborate tables with details of securities, together
with the earnings and fixed charges of the respective com-
panies, and showing as nearly as practicable the surplus
available tp meet charges and dividends. There is a table
of 'dividend payments for 93 years. The book contains
192 pages. Price one dollar, or to "Chronicle" subscribers
75 cents, including postage. Copies may also be had at
"Chronicle" office, 513 Monadnock Building, Chicago, or
from Edwards & Smith, 1 Drapers Gardens, London.
—A change in the name of the investment banking firm of

Bertron, Griscom & Jenks of 40 Wall St., N. Y., Phila. and
Paris to Bertron, Griscom & Co. took place this week, with
the retirement 'of John S. Jenks Jr. and the admission of
Francis T. Homer to the firm. All the senior partners
continue in the partnership as heretofore, including S. Read-
ing Bertron, Rodman E. Griscom, Marshall J. Dodge, Mur-
ray W. Dodge and William Lord Sexton. In ,the 'Chroni-
cle" to-day Bertron; Griscom & Co. are advertising the earn-
ings of both the American Cities Co. and the United Gas &
Electric Corporation. The firm is offering the issues of these
two large holding companies, whose mtge. bonds yield the
investor 5 to 6%, the secured short-term notes 53/ to 6%
andithe preferred stocks 63/ to 73%. Circulars and full
particulars will be sent to all inquirers upon request.
—Finley • Barrell & Co., who have for the last fifteen years

occupied the ground floor offices on the Jackson Ave. front
of the Monadnock Block, Chicago have leased the bank
floor of the Rookery and will move 

Chicago,
offices there as soon

as alterations can be completed. With the expansion of
their business, Finley Barrel! & Co. have been compelled,
through lack of available space to separate the various de-
partments of their business. in their new quarters all de-
partments can be accommodated and conveniently grouped
to facilitate the transaction of all branches of the business.
The offices have a frontage on both La Salle and Adams
streets, and also an entrance through the lobby of the build-
ing. They were formerly occupied by the Western Trust
& Savings Bank.
—Henry L. Sittel has severed his connection with the

Mississippi Valley Trust Co. of St. Louis to engage in the
investment business on his own account in the Rialto Build-
ing. Mr. Sittel will also represent the firm of F. J. Liman
& Co.
' 

who are members of the New York and Chicago
Stock Exchanges, and in addition have offices in Boston,
Philadelphia and Hartford. Mr. Sittel was with the bond
department in the Mississippi Valley Trust.
—Daniel W. Evans, formerly member of Taylor, Smith &

Evans; Walton N. Stillman, recently associated with Ed-
ward B. Smith & Co. and Lanford M. Dickinson, formerly
New York member of Henning, Chambers & Co., have or-
ganized the firm of Evans, Stillman & Co. at 60 Broadway,
this city. The new firm is a member of the New York Stock
Exchange and will transact a general business in bonds,
stocks and other securities.
—Curtis & Sanger, 49 Wall St., N. Y., Boston and Chi-

cago, are offering by advertisement to-day: Amer. Locomo-
tive Co. 5% notes, maturities 1913 to 1917, yielding 4.70 to
5%, and Ayers Mills construction and equip. 43-% notes,
maturities 1914 to 1917, yielding 5.10 to 5.60%. The latter
issue of notes is guaranteed, principal and interest, by the
American Woolen Co. Prices and further infortnation on
request.
—White, Weld & Co., 14 Wall St., N. Y., Chicago and

Boston, are advertising a new issue of $1,200,000 Kanawha
& Michigan Ry. Co. equipment trust 43/2% notes, maturing
from Jan. 1 1913 to July 1 1922. The unsold balance of
these notes is offered at 100 & int., subject to sale or change
in price. . Descriptive circular on request. See advertise-
ment for investment features, also last week's news item in
our "General Investment News" Department.
—A handsomely illustrated pamphlet relating to the

city of Sacramento, her achievements resources and possi-
bilities, reaches us through Louis Sloss & Co., San Francisco.
It includes illustrations taken along the line of the Northern
Electric Ry., and on both the dredging and reclamation
properties of the Natomas Consolidated of California.
—The July number of "The Rollins Magazine" contains

several interesting articles, one by Prof. W. E. Clark on
the "Control of Industrial Monopoly" and another by Henry
Ware on "Some Aspects of Municipal Bonds." J. D.
Galloway writes on Hydro-Electric Power. E. H. Rollins
& Sons, Boston, publishers.
—The business of J. H. Adams & Co., Los Angeles and

San Francisco, is now, beginning on the 1st inst., conducted
by its successor, Torrance, Marshall & Co., the members of
which are J. S. .Torrance E. J. Marshall, James R. Martin,
Frank M. Brown, Robert N. Frick and Roy Bradley Wheeler.
—Eugene J. Fabens became a member of the firm of

Edgerly & Crocker of Boston on the 1st inst. Mr. Fabens
has been President of the Naumkeag Trust Co. of Salem,
Mass.
—William R. Colton and Haliburton Fales Jr. have formed

the new firm of Colton, Fales & Co. at 67 Exchange Place.
Mr. Colton is the New York Stock Exchange member of the
firm.  
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h.eTounntrtial iit__-COMMERCIAL EPITOME.
Friday Night, July 5 1912.

Though in certain branches of trade there is some con-
traction, as usual at this time of the year,both because of

the season and for the purpose of taking account of stock,
the general feeling is on the whole cheerful. Commercial
paper is in better supply and this is regarded as a sign of
increasing confidence. The outlook is more favorable for
the wheat, corn and other grain crops. The condition of
the iron and steel industry continues to improve. Prices
are well sustained as a rule and the sale of finished products
is gradually increasing. Of course, the fact is not ignored
that we are approaching a Presidential election, which is
usually fraught with much excitement. It looks as though
the tariff issue would be forced to .the front as one of the
leading issues, and this always has a more or less unsettling
effect.
LARD is dull and slightly easier on the spot; prime

Western, 10.90c. Middle Western, 10.850.•, City steam
103c.@103/sc. nominal. Refined lard is steady, with a
little more inquiry, Continent, 11.20c.; South America 12c.
and Brazil in kegs, 13c. Some support has been extended
in futures which, however, reflect the- grain situation.
Packers have been buyers. The foreign movement has been
slower of late.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery cts_10.87 10.80 10.70 10.75 HOLI- 10.10
September delivery _ _ _11.07 11.00 10.92 10.95 DAY 10.f. 0

PORK on the spot was quiet and firm; mess $20.50@
20 75; clear $20@$20 50; family $20 25@$21 25. Cut
m ats firm but only in moderate demand; pickled hams,
11%®123/2c.; pickled bellies 11@11%c. Beef has been
in light demand and steady; mess $15 50@$16; packet $17®
$17 50; family $18@$18 50; extra India mess $29@$29 50.
Butter, creamery extras, 27@273.1c. Cheese, State, whole
milk, new white specials, 15c. Eggs have been firm;Western,
19M®20c.
OILS.-Linseed quiet and easier, in sympathy with seed;

city, raw, American seed, 79@80c.; boiled 80()81c.; Cal-
cutta 85c. Cottonseed oil has been steady though quiet.
The foreign demand has been dull. Winter 7@8c., summer
white 7@8c. Cocoanut oil has been quiet and firm; Cochin
9M@9Uc., Ceylon 83%©9c. Corn quiet and steady at
6.25@6.30c. Cod quiet; domestic 50c.
COFFEE has shown an easier tone. There has been

liquidation in the spot trade, due to the failure of the pre-
dicted rise to materialize. Irazil offers have been lower,
reflecting the more active crop movement. Rio No. 7 is
quoted 14%c.; Santos No. 4, 163c. West Indian growths
are dull, reflecting the situation in Brazil grades. Fair to
good Cucuta, nominally 16YI to 163Ac. The reaction in
futures has been stimulated by tired selling. Poor spot
business has been a factor. Yet supplies in the country are
light. Outside interest in coffee is at a minimum. The
visible supply of coffee decreases slowly.

Closing prices were as follows:
July  13.37fl 13.38 Nov  13.65® 13.66 March _13.78 ® 13.79
Aug  13.43@13.45 Dec  13.72 ® 13.73 April  13.80@13.81
Sept 13.52@13.53 Jan  13.74 ® 13.76 May  13.82 ® 13 .83
Oct  13.58®13.59 Feb  13.63@13.64 June  13.82®13.83

SUGAR.-Raws have been heavy and fairly active.
Lower prices resulted from the pressure of shippers to sell.
Refiners have sufficient supplies and pursue a waiting
policy. Europe continues easy on good crop prospects.
The visible supply is falling off slowly. Centrifugal 96-
degrees test, 3.77c.; muscovado, 89-degrees test, 3:23c.;
molasses, 89-degrees test, 3.02c. Refined is quiet, reflecting
the holidays. Buying by grocers is hand-to-mouth. Prices
are steady; fine granulated 4.95e5c.
PETROLEUM.-Refined has- beenin good demand and

firm; barrels 8.60@9.60c.; bulk, 5@6c.; cases 10.50@11.50c
Naphtha has been firm with a good demand; 73©76-degrees
in 100-gallon drums 2014c.; drums $8 50 extra.
TOBACCO is still inactive. Prices are well held on mod-

erate stocks. The demand for binder is better than the sup-
ply. Ohio 1911 crop has been picked up by packers, where
the quality was suitable. Reports from the new-crop are
generally good. Complaints from cutworms are heard in
Wisconsin. Connecticut needs rain. Sumatra leaf is quiet
but steady. The last inscription sale has been held for the
summer. European manufacturers have competed keenly
for offerings, keeping up prices. Cuban-leaf is still neglected.
COPPER has been quiet on the spot; lake nominally

173/0., electrolytic 17%@1.7%c. Standard copper is easier
in tone, with spot at 17%c. Consuming interests continue
indifferent, and there is talk of re-sales at lower prices. The
European demand is also dormant. Tin was again lower
on the spot at 4634c. Lead ruled firmer at 4.75c. Spelter
is higher for spot delivery at 7.20c. Iron is firm and active.
There is a good inquiry for low 'phosphorous and basic iron.
Sales of foundry iron were lighter. Prices are as follows:
No. 1 Northern, $15 750116, No. 2 Southern $15 50@
$15 75.  

COTTON.
Friday Night, July 5 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
16,946 bales, against 16,465 bales last week and 19,441
bales the previous week, making the total receipts since
Sept. 1 1911 11,426,253 bales, against 8,378,290 bales for
the same period of 1910-11, showing an increase since Sept. 1
1911 of 3,047,963 bales.

Receipts at- Sal • Mon. Tues. Wed. Thurs. Fri.

Galveston 999 1,266 1,119 362 926
Texas City 
Pt. Arthur, &c_ -
New Orleans_  

320
1,719 46 1,666 797 1,118

Gulfport  
Mobile  65 55 90 25
Pensacola 
Jacksonville ..._- -

"865Savannah 145 548 740
Brunswick  
Charleston  881 6
Georgetown ___ -
Wilmington __- - 21
Norfolk 67 428 99 230
N'port News, dee
New York 
Boston  52 38
Baltimore 
Philadelphia_ - -

Totals this week_ 3,337 3,276 3,311 2.160 2.044

832

-666
3

600

86

522

174

Total.

5,504

320
5,379

-238
600

2,384

-goo
21

1,346

-65
174

1./318 16 .046

• 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
July 5.

Galveston ______ -
Texas City--
Port Arthur, &c_
New Orleans - - --
Gulfport --- --
Mobile _ _ -- --
Pensacola _ ______
JIcks)nville, &C.. 
Savannah
Brunswick _  
Charleston _____ -
Georgetown __  
Wilmington
0 'folk ___ _

£Yprt News, &c_
New York _ _ - - -
Boston _ _____ -
Baltimore 
Philadelphia ___

Total

1911-12. 1910-11. I Stock.

This
Week.

Since Sep This
1 1911. Week.

Since Sep
1 1910. 1912. 1911.

5,504 3,438,043 1,530 2,787,678 30,300 7,951
583,468 308,229

320 280,095 238,831
5,379 1,638,587 2,497 1,568,107 90,249 41,733

66.8.15 34.211
238 379,503 4 249,733 1,287 687
600 215,979 1,228 123,906

50,418 282 25,620
2,384 2,390,914 2,427 1,424,481 38,515 22,483

403,983 222,736 40 • 710
890 413,900 a 285,082 8,796 5,084

1,169 18 1,454
21 547,816 900,409 736 266

1,346 741,900 141 558,487 23,350 5,164
37,031 3,924

_ 6.257 324 14,483 144,818 111.131
90 62,455 46 38,419 8,133 8,218
174 122,518 78 112,140 6,124 2,913

2,252 365 1,815 1,175

16,946 11426253 8,561 8,378,290 324.163 207.495

Note.-Additions as rev slon of receipts since Sept. 1 as follows: Galves-
ton, 1,034 bales; New Orleans, 9,260 bales; and Wilmington, 4,415 bales.

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1912. . 1911. 1910. 1909. 1908. , 1907.

3alveston ___ 5,504 1,530 3,213 7,781 14,955 3,755
Vexes City, &o 320  100  
gew Orleans.. 5,379 2,497 5,799 6,272 7,900 4,573
Vlobile  234 4 329 1,017 .1,253. 112
Savannah  2,384 2,427 2,370 1,479 3,251 2,262
Brunswick_  I  
Dharieston, &c 890 21 2,767 133 460 188
Wilmington__ 21 308 17 1,737, 42
Norfolk  1,346 144 3,313 • 1,472 2,0'91 1 1 526
N'port N., &c   • • 274 798 283
All others_ - - - 864 1,938 3,372 726 1,278 746

rotal this wk_ 16,946 8,561 21,571 19,171 33,723 13,787

Qtnnn Qe.,...‘ 1 11A029M0 2 1,0 000 i 102 0200 ,91 'IAA 0 IA K /Alan A,I1 ft1M
• g • g • • •

The exports for the week ending this evening reach a total
of 38,610 bales, of which 22,043 were to Great Britain,
199 to France and 16,368 to the rest of the Conitnent.
Below are the exports for the week and since Sept. 1 1911:

Exports
from-

Week ending July .5 1912. From .57ept. 1 1911 to July 5 1912.
Exported to- Exported to-

Great
Britain.France

Conti- Great
neat. Total. Britain.

Galveston_ -
Texas City_
Pt.Arth.,&c
NewOrleans
Mobile _
Pensacola_
Gulfport
Savannah_ _
Brunswick
Charleston
Wilmington
Norfolk_ _ _ _
New York_
Boston __ -
Baltimore_ _
Philadelphia
Portland,Me
San Fran_ _
Seattle _ -
Tacoma _ -
Detroit -

Total- -1

9200, 12,811 22,101 1,370,700
411,501

_ :21,540
7-,651 -ik1 -6-97 8-,800 818,266
:35s 358 107,270
600 600 61,663

325

276

22,043

916 915

1-,&;)0 5,01)1
325

-46 315

55 55
5 50

472,141
197.661
51,365
162,057
14,756

236,376
169,972
18.912
64,119
6,829

4,868

France.

28'0,121
92,051
66,140
174,450
65,654
64,337

169,678

115,411

85,607

6,220

Cola-
nent.

1,329,454

117,011
570,31(
119,316
90,328
27,428

1,126,686
175,16(
190,208
224,88,

6,150
306,004
11,99(

1,10.919
24,200

210,766
150,308
59,843

199 16,368 38,6104,190,052 1,158,382 1,032,544

Total.

1,980,980
585,914
204,704

1,563,040
292,243
216,329
64,802

1,768,498
372,824
250,574
502,426
20,911

628,587
181,962
126,051
88,319
6,829

210,766
150,508
59,843
4,868

10280 978

Tot. '10-11 2,374 253 7,145 9,7723,283.645 907.2663,179,0487,369,959

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.
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July 5 at-

New Orleans _ _
Galveiton _
Savannah __ _ _
Charleston _
Mobile  
,.Norfolk ----- --
New  York_ --
Other ports __

Total 1912._
Total 1911 _.
Total 1910 _

On Shipboard, Not Cleared for-

Leaving
Stock.

Great
Britain. France

Ger-
many.

Other
Foreign

Coast-
wise. Total.

1,278 __ __ 105 9,032 _ _ .
-63C

10,40 29,844
2,353 ____ 4,458 11,702 19,143 31,157164 -- -- -- -- -- -- - - - - 164 38,851

8,795
17 ii 1,270

16,500 16,590 6,850
50C 300 100 40i ____ 1,300 143,518
10C .... 100 15,748

1,391 300
-

4,663 21,124 17,147 47,629 276,534
4,645
A AO,

.381
1 1900

4,98e
9 07r.

7,17f,
g Rile

4,540
ii inq

21,731
,0 N70

185,701
lnq 450

Speculation in cotton for future delivery was quiet until
Wednesday. Then it was suddenly electrified by the Gov-
ernment report on the condition and the acreage. It was
more bullish than expected. It stated the average condition
for the belt at 80.4%, against 78.9 a month ago, 88.2 last
year and 80.7 as the 10-year average. The acreage was put
at 34,097,000 acres, against 36,681,000 last year. Prices
ran up sharply on this report. It caused heavy covering of
shorts for operators in various parts of the country, includ-
ing, it is understood, Memphis, New Orleans and Chicago.
It is also supposed that some Southwestern interests cov-
ered, although Texas made a good showing. The condition in
Georgia, however, as well as Alabama, Arkansas, Tennessee,
the Carolinas and Louisiana, was lower than some had ex-
pected. The effect was marked. Prices rose on Wednesday
25 to 30 points, and held most of it at the close. Also of
late the Liverpool spot sales have been so large as to attract
attention. It is not usual to see spot sales in Liverpool at
this time of the year of 10,000 to 12,000 bales a day. That
is what the trade has witnessed of late, however. Spot
markets on this side of the water have also been reported
active and strong. There is a keen demand for the better
gradespand it is also said that there is now a better inquiry
for the lower grades, which were rather neglected for a time.
Complaints have been received from various parts of the
belt of late-that is, since June 25, the real date of the Gov-
ernment report issued on July 3-of cold nights and ex-
cessive rains in parts of the 'Atlantic States especially, al-
though similar complaints have been received from parts of
the Eastern Gulf and the Central sections. The consensus
is that the condition of the belt is 80 to 81%; that is to say,
these are the figures most often seen not only in the Govern-
ment but in private reports. The decrease in the Govern-
ment acreage figures of 2,584,000 acres, or about 7%, was
greater than most people had expected. It is true that last
year the Government had to correct its figures by increasing
the total. Last year it stated the acreage at 35,005,000
and this spring corrected it to 36,681,000 acres. But the
Idea of very many is that there has been some decrease in
the acreage, that the plant is two to three weeks late and
that exceptionally good weather conditions are necessary
during July and August if a crop of anything like the requisite
size is to be raised. On the other hand, the outlook in
Texas is very favorable, and from present appearances many
think that the loss east of the Mississippi will be to a con-
siderable extent made up in Texas. They think that the
price is unduly high, seeing that there is still a possibility
of a good crop being raised, that big reserve stocks, visible
and invisible, are likely to be carried over into the new crop
year, and that the high cost of living can hardly fail to effect
the consumption, which, by the way, they think is being
over-estimated. Spot cotton closed at 12 cents for middling
upland, showing an advance for the week of 35 points. To-
day prices advanced, but reacted later, owing to liquidation
partly by leading Wall Street and spot interests.
The rates on and off middling, as established Nov. 15 1911

by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:
Fair c  1.75 on
Strict mid. fair _1.50 on
Middling fair 1  30 on
Strict good mid _0.80 on
Good middling_ _ _ _0.56 on
Strict middling... _0.30 on

Middling  c_ Basis
Strict low mid . 0.3505
Low middling 0.80 off
Strict good ord.._ ..40 off
Good ordinary _ --.1505
Strict g'd mid. tgd_0.43 on

Good mid. tinged c.. Even
Strict mid. tinged_ _0 15 oil
Middling tinged.-.0.30 of(
Strict low mid. tIng.0.80 off
Low mid. iinged_ _1.90 off
Middling stained...0.90 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
June 29 to July 5- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands 11.65 11.65 11.65 11.95 Hol. 12.00

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York

July 5 for each of the past 32 years have been as follows:
on

1912.0 12.00 1904_c 10.60 1896_c 7.44 1888_c 10.31
1911 14.85 1903 12.75 1895 7.12 1887 11.00
1910 15.45 1902 9.31 1894 7.25 1886 9.44
1909 12.60 1901 8.88 1893 7.94 1885 10.50
1908 11.40 1900 10.00 1892 7.31 1884 11.12
1907 13.50 1899 6.12 1891 8.38 1883 10.31
1906 10.80 1898 6.25 1890 12.00 1882 12.62
1905 11.10 1897 7.88 1889 11.12 1881 11.06

MARKET AND SALES AT NEW YORK.
• •

077-1

bales62,600

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'ct Total.

Saturday_ _ _ Quiet  Steady 
Monday... _
Tuesday __ _

Quiet  
Quiet  

Steady 
Steady 33

62,018
33

Wednesday_ Quiet. 30 pts. adv.. Very steady__ _
Thursday  HOLIDAY _
Friday Quiet. 5 pts. adv_ _ - Barely steady - 1,100 5,400 6,500

Total_ 1,151 68,000 69.151

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.
July 5- 1912. 1911. 1910. 1909.

Stock at Liverpool bales_1,000,000 685,000 500,000 1,058,000
Stock London  3,000 13,000 7,000 7,000
Stock at Manchester  108,000 67,000 44,000 75,000

Total Great Britain stock 1,111,000 745,000 551,000 1,138,000Stock at Hamburg  7,000 11,000 14,000 12,000Stock at Bremen  400,000 103,000 160,000 303,000Stock at Havre  218,000 154,000 147,000 239,000Stock at Marsellles  3,000 2,000 2,000 3,000
Stock at Barcelona   17,000 18,000 11,000 32,000
Stock at Genoa  19,000 19,000 20,000 32,000
Stock at Trieste   13,000 9,000 0,000 7,000

Total Continental stocks  686,000 316,000 363,000 628,000

Total European stocks 1,797,000 1,061,000 914,000 1,766,000
India cotton afloat for Europe... 104,000 135,000 123,000 76,000
Amer. cotton afloat for Europe  105,768 84,151 130,340 155,173
Egypt,Brazil, &c.,ailt. for Europe 15,000 31,000 13,000 29,000
Stock In Alexandria, Egypt  82,000 87,000 72,000 101,000
Stock In Bombay, India  583,000 542,000 656,000 369,000
Stock In U. S. ports  324,163 207,495 233,038 318,628
Stock In U. S. Interior towns_ _ _ _ 144,215 122,970 131,458 151,588
U. S. exports to-day  799 672 3,881

Total visible supply ,3,155,945 2,271,288 2,262,836 2,970,270
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales. 871,000 513,000 407,000 962,000
Manchester stock 84,000 53,000 34,000 60,000
Continental stock 655,000 267,000 306,000 575,000
American afloat for Europe 105,768 84,151 130,340 155,173
U. S. port stocks 324,163 207,495 223,038 318,628
U. S. Interior stocks 144,215 122,970 131,458 151,588
U. S. exports to-day 799 672 3,881

Total American 2,184,945 1,248,288 1,231,836 2,226,270
East Indian, Brazil, .1.c.-

Liverpool stock__   129,000 152,000 93,000 94,000
London stock 3,000 13,000 7,000 7,000
Manchester stock 24,000 14,000 10,000 35,000
Continental stock 31,000 49,000 57,000 53,000
India afloat for Europe 104,000 135,000 123,000 76,000
Egypt, Brazil, Sze. afloat 15,000 31,000 13,000 29,000
Stock in Alexandria, Egypt 82,000 87,000 72,000 101,000
Stock In Bombay, India 583,000 542,000 658,000 369,000

Total East Indla, &o 971,000 1,023,000 1,031,000 744,000
Total American 2,184,945 1,248,288 1,231,836 2,228,270

Total visible supply 3,155,945 2,271,288 2,262,836 2,970,270
Middling Upland, Liverpool 6.86d. 7.97d. 7.92d. 0.75d.
Middling Upland, New York_ _ _ _ 12.000. 14.05o. 15.40c. 12.70o,
Egypt, Good Brown, Liverpool... 102-4d. 11d. 12 ;id. 93id.Peruvian, Rough Good, Liverpool 9.50d. 11.25d. 11.00d, 8.25d.Broach, Fine, Liverpool 6 5-10(1. 79-16d. 7(1. 6d.Thanevelly, Good, Liverpool 6 ;id. 77-16d. 7d. 5 Xd.

Continental
. 
tinental imports for the past week have been 94,000 

The above figures for 1912 show a decrease from last week
of 228,636 bales, a gain of 884,657 bales over 1911, an ex-

e 
,109 bales over 1910 and a gain of 185,675 bales

oc over o f 93r 19089.
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AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year-is set
out in detail 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----
July 5-

Shipped-
Via St. Louis 
Via Cairo 
Via Rock Island 
Via Louisville  
Via Cincinnati 
Via Virginia points 
Via other routes, &c 

Total gross overland 
Deduct Shipments-
Overland to N. Y., Boston, &c_ ._
Between interior towns 
Inland, &c., from South 

Total to be deducted 

Leaving total net overland* 

Since
Week. Sept. 1.
2,892 642,391
331 65,828

8,408
1,780 170,152
342 126,966
275 190,147
611 447,963

----1910-11----
Since

Week. Sept. 1.
1,773 514,595
690 208,734

25,957
677 131,376
191 79,490
137 175,089
327 169,640

6,231 1,651,855

264 193,512
101,759

2,938 77,152

3,795

448
294
478

1,305,531

165,402
61,614
55,135

282,151

1,023,380

3,202 372,423 1,220

3,029 1,279,432 2,575

• Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 3,0291 bales, against 2,575 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 256,052 bales.

1911-12
In Sight and Spinners' Since

Takings. Week. Sept. 1.

1910-11
Since

Week. Sept. 1.
Receipts at ports to July 5  16,946 11,426,253 8,561 8,378,290
Net overland to July 5  3,029 1,279,432 2,575 1,023,380
Southern consumption to July 5  56,000 2,292,000 47,000 2,097,000

Total marketed  75,975 14,997,685 58,136 11,498,670
Interior stocks in excess *11,170 43,778 .10,483 72,192

Came into sight during week_ _ _ 64,805
Total in sight July 5 

--------47,45315,041,46347,453
  11,570,862

North'n spinners' takings to July 5 37,430 2,344,888 15,893 2,091,646

• Decrease during week.

Movement into sight in previous years:
Week- Bales. 1 Since Sept. 1- Bales.

1910-July 8 41,824 1909-10-July 8 10,180,604
1909--.July 9 57,123 1908-09-July 9 13,282,072
1908-July 11 71,8 '5 1907-08-July 11 11,006,427

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.-Below as the dosing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week:

Closing Quotations for Middling Cotton on-
Week ending  
July 5. Sat' day . Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston  12 A 12 12 A 12 7-16 12
New Orleans_ _ _ 12 H 12 12 7-16 12 7-16 12 H
Mobile 11 H 11 H 11 H 11 1113-16
Savannah  12 12 12 12 12
Charleston 11H 11 H 11 H 11 H 11 H
Wilmington_ _ _ _
Norfolk  12 H 12 12 12 H HOLI- 12 H
Baltimore  12 12 12 12 DAY. 12
Philadelphia _ 11.90 11.90 11.90 12.20 12.25
Augusta 1234 12 12 H 12 12
Mempiiis  12 A 12 12 34 12 A 12H
St. Louis 12 12 A 12 12 12H
Houston  11 15-16 11 15-18 11 15-16 12 1-16 12
Little Rock_ _ _ 11 84 11 11 H 11 11
•

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:

I Sat' day,June 29.

July-
Range 
Closing 

August-
Range 
Closing 

September-
Range 
Closing 

October-
Range 
Closing 

November-
Range 
Closing 

December-
Range 
Closing 

January-
Range 
Closing 

February-
Range 
Closing 

March-
Range 
Closing 

Tone-
Spot  
Options  

12.21-.24
12.21-.22

12.01-.07
12.04-.05

11.80-.87
11.83-.85

11.60-.65
,11.62-.63

11.62-.64

11.62-.66
11.63-.64

11.65-.69
11.67-.68

11.70-.72

- @ .78
11.74-.75

Steady.
Steady.

Monday,
July 1.

Tuesday, Wed'day,
July 2. I July 3.

Thurstry,
July 4.

• •
Friday,
July 5.

12.18-.22 12.26-.28112.28-.54 12.59-.61
12.21-.22 12.26-.27 12.49-.50 12.60 -

12.00-.04 12.05-.071 12.35-.36
12.03-.04 12.08-.10 12.32-.34 12.35-.36

11.83-.86 11.88 ---
1
11.88-.11 12.15-.22

11.82-.84 11.89-.91 12.11-.13 12.16-.81

11.60-.64 11.64-.71 11.69-.97 11.97-.08
11.62-.63 11.70-.71 11.94-.95 12.01-.02

11.63 -11.70-.71 11.95-.96 HOLI- 12.00 -
DAY.

11.61-.67 11.64-.72 11.71-.98 11.98-.08
11.64-.65 11.71-.72 11.95-.96 12.01-.02

11.64-.69 11.68-.75 11.75-.01 12.02-.11
11.66-.67 11.74-.75 11.98-.99 12.04-.06

11.70 - 12.02-.03 12.08 -

11.70-.73 11,74-.80 11.79-.08 12 .10-.14
11.73-.74 11.79-.80 12.06- 07 12.11-.12

Steady.
Quiet.

Steady.
Quiet.

Firm.
Steady.

Firm.
Steady.

AGRICULTURAL DEPARTMENT REPORT ON COT-

TON ACREAGE AND CONDITION.-The Agricultural De-

partment at Washington issued on July 3 its report on cotton

conditions and acreage as follows:

The Crop Reporting Board of the Bureau of Statistics of the United
States Department of Agriculture estimates, from the reports of the corre-
spondents and agents of the bureau, that the number of acres of cotton in
cultivation this year (1912) in the United States is about 93% of the area
planted to cotton last year, equivalent to about 34,097,000 acres, as com-
pared with 36,681,000 acres indicated by the Bureau's revised estimate of
last year's planted area, a decrease of about 2,584,000 acres, or 7%.
The condition of the growing crop on June 25 was 80.4% of a normal con-

dition, as compared with 78.9 on May 25 1912, 88.2 on June 25 1911 and
80.7, the average condition for the past ten years on June 25.

Details by States follow:
Revised -Area, 1912-

ConditionFigs. Indi- Preliminary Est.
June May -June 25-eating Acres % Corn-.

Planted pared 25 25 10-Yr.
States- in 1911. with '11. Acres. 1912. 1912. 1911. Aver.

Virginia   44,000 98 43,000 87 89 98 84
North Carolina 1,657,000 94 1,558,000 83 87 89 82
Sou. Carolina_ 2,800,000 93 2,604,000 79 83 84 81
Georgia  5,579,000 90 5,021,000 72 74 94 83
Florida   318,000 89 283,000 76 75 96 87
Alabama   4,043,000 92 3,720,000 76 74 93 80
Mississippi   3,426,000 89 3,049,000 74 72 87 80
Louisiana   1,118,000 95 1,062,000 74 69 89 79
Texas  11,150,000 98 10,927,000 89 86 85 80
Arkansas   2,470,000 89 2,198,000 77 73 89 81
Tennessee..  850,000 94 799,000 76 74 87 84
Missouri  132,000 83 110,000 75 74 90 84
Oklahoma   3,081,000 88 2,711,000 82 78 87 81
California   13,000 90 12,000 98 96 100

Un. States_36,681,000 34,097,000
-
80.4
-
78.9
-
88.2 80.793.0

THE GOVERNMENT COTTON REPORT.-In our edi-
torial columns to-day will be found reference to the report on
acreage and condition of cotton issued on Wednesday last.

DOMESTIC EXPORTS OF COTTON MANUFACTURES
-.We give below a statement showing the exports of domestic
cotton manufactures for May and for the eleven months ended
May 31 1912, and, for purposes of comparison, like figures
for the corresponding periods of the previous year are also
presented:

Manufactures of Cotton
Exported.

Month ending May 31. 11 Mos. ending May 31.

1912. 1911. 1911-12. 1910-11.

Piece goods yards 46,067,742 34,763,943 441,507,182 310,142,581
Piece goods value 53,046,842 52,382,400 529,023,362 $21,841,105
Clothing, &c.-Knit goods_  value 169,925 122,975 1,690,082 1,435,252
Clothing, drc.-411 other value 815,273 532,056 6,432,807 5,036,459
Waste cotton value 434,28f, 269,082 3,246,304 3,189,870
Yarn  value 60,201 60,143 547,051 561,356
All other value 664,537 446,326 5,720,922 4,693,626

Total manufactures of value 55.191.06e 53.812.982 546.660.528 $36,757,168

FIRST BALES OF NEW COTTON.-The first haleiof
new cotton of the season 1912-13 was received at Houston
on Tuesday, July 2. The first bale reached Houston last
year on June 11 and in 1910 the first arrival was on June 23.
COTTON CONSUMPTION AND OVERLAND MOVE-

MENT TO JULY 1.-Below we present a synopsis of the
crop movement for the month of June and the ten months
ended June 30 for three years:

1911-12. 1910-11. 1909-10.

Gross overland for June bales_ 41,916 31,986 51,430
Gross overland for 10 months 1,647,232 1,301,736 1,068,526
Net overland for June 31,172 18,728 23,600
Net overland for 10 months 1,276,854 1,020.505 819,837
Port receipts In June 105,864 75,626 12.3,831
Port receipts in 10 months 11,412,644 8,359,876 7,102,451
Exports in June 154,305 172,196 307,529
Exports in 10 months 10,247,384 7,357,745 5,888,245
Port stooks on June 30 348,716 203,283 244,542
Northern spinners' takings to July 1 
Southern consumption to July 1 

2,337,703
2,244,000

2,085,753
2,050,000

2,067,368
2,126,000

Overland to Canada for 10 months (in-
cluded in net overland) 

Burnt North and South in 10 months_ _ _
Stock at North. interior markets July 1_ _

144,414
7,777
18,964

128,591
22

19,056

104,345
1,915

10,478
Came in sight during June 319,102 231,379 249,431
Amount of crop In sight July 1 14,986,498 11,513,556 10,127,288
Came in sight balance of season 618,776 523,673
Total crop   12,132,332 10,650,961
Average gross weight of bales 513.73 510.45 506.05
Average net weight of bales 489.73 486.45 482.05
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WEATHER REPORTS BY TELEGRAPH.-Our tele-
graphic reports this evening from the South are on the whole
favorable and indicate that the crop is doing well in most
sections. From a few localities there are complaints of too
much moisture, but in the main the rainfall has been mod-
erate. Our Texas advices are to the effect that the plant
is in first-class condition and the outlook in that State has
never been better. •

• Galveston, Tex.-Clear weather has prevailed quite generally
over the State during the week. The plant is in first-class
condition. On the whole the outlook in Texas has never
been better. Dry all the week. Average thermometer 81,
highest 86, lowest 76.

Abilene, Tex.-We have had no rain during the week.
Minimum thermometer 68.
Brenham, Tex.-There has been no rain during the past

week. The thermometer has averaged 82, ranging from
70 to 94.

Cuero, Tex.-We have had no rain during the week. The
thermometer has ranged from 68 to 96, averaging 82.
• Dallas, Tex.-We have had rain on two days of the past
week, the rainfall reaching one inch. Average thermometer
801, highest 96, lowest 64. .

Henrietta, Tex.-We have had rain on one day of the week,
the rainfall reaching fifty hundredths of an inch. The ther-
mometer has averaged 83, the highest being 98 and the
lowest 68.

Huntsville, Tex.-There has been no rain during the week.
The thermometer has averaged 82, ranging from 70 to 94.
• Kerrville, Tex.-There has been no rain during the week.
Thermometer has ranged from 62 to 96, averaging 79.
Lam passas, Tex.-We have had no rain during the past

week. Average thermometer 82, highest 96, lowest 68.
Longview, Tex.-We have had rain on two days of the

week, the rainfall reaching sixty-eight hundredths of an inch.
The. thermometeehas averaged 82, the highest being 68 and
the lowest 98.
Luling, Tex.-There has been no rain during the week.

The thermometer has averaged 83, ranging from 70 to 96.
Nacogdoches, Tex.-We have had light rain on one day the

past week, the rainfall being sixteen hundredths of an inch.
The thermometer has ranged from 68 to 92, averaging 80.

Palestine, Tex.-We have had no rain the past week.
Average thermometer 82, highest 94, lowest 70.

Paris, Tex.-The week's rainfall has been ninety-two hun-
dredths of an inch on one day. The thermometer has
averaged 78, the highest being 90 and lowest 66.
San Antonio, Tex.-There has been no rain during theweek.

The thermometer has averaged 81, ranging from 68 to 94.
• Weatherford, Tex.-We have had light rain on one day the
past week, the rainfall being four hundredths of an inch.
The thermometer has ranged from 66 to 96, averaging 81.

Ardmore, Okla'.-We have had rain on one day during the
past week, the rainfall being nine hundredths of an inch.
Average thermometer 81, highest 95, lowest 66.

Marlow, Okla.-It has rained on two days during the week,
the rainfall having reached thirty-nine hundredths of an
inch. The thermometer has averaged 78, the highest being
93 and the lowest 62.

Tulsa, Okla.-There has been rain on one day the past
week, the rainfall being five hundredths of an inch. The
thermometer has averaged 80, ranging from 68 to 93.

Alexandria, La.-It has rained on three days of the week,
thee precipitation being one inch and forty-five hundredths.
The thermometer has ranged from 67 to 95, averaging 81.
• New Orleans, La.-We have had rain on six days of the
past week, the rainfall reaching one inches and seventy
hundredths. Average thermometer 79, highest 88, lowest71.
Month's rainfall 4.11 inches.
I • Shreveport, La.-There has been rain on one day of the
week, to the extent of six hundredths of an inch. The
thermometer has averaged 80, the highest being 93 and
the lowest 66.
Eldorado, Ark.-We have had rain on two days during

the week, the precipitation being one inch and nine hun-
dredths. The thermometer has averaged 78, ranging from
64 to 92.

Helena, Ark.-Too much rain. It has rained on three days
of the week, the precipitation being two inches and seventy-
six hundredths. The thermometer has ranged from 66 to
89, averaging 77. Month's rainfall 4.80 inches.

Little Rock, Ark.-We have had no rain the past week.
Average thermometer 77, highest 87, lowest 66. June
rainfall 3.84 inches.
Columbus, Miss.-It has rained on two days of the week,

the rainfall reaching one inch and twenty-five hundredths.
The thermometer has averaged 80, the highest being 94
and the lowest 67.

Meridian
' 

Miss.-We have had rain on six days during
the week, the precipitation being one inch and fifty-six
hundredths. The thermometer has averaged 77, ranging
from 68 to 86.

Vicksburg, Miss.-There has been rain on three days the
east week, the rainfall being ten hundredths of an inch.
The thermometer has ranged from 69 to 90, averaging 78.

Dyersburg, Tenn.-There has been rain on four days the
past week, the rainfall being two inches and seventy-two
hundredths. Average thermometer 78, highest 91, lowest 65.

Memphis, Tenn.-The crop is late but makes good progress.
It has rained on four days of the week, the rainfall being
seventy-eight hundredths of an inch. The thermometer
has averaged 76, the highest being 89 and the lowest 65.
June rainfall 4.39 inches.

Nashville, Tenn.-Rainfall for the week four inches and
seventy-six hundredths on four days. The thermometer has
averaged 76, ranging from 66 to 86.

Mobile, Ala.-The crop is clean and in good condition
generally. There is unauthenticated reports of boll-weevils
in limited numb rs. We have had rain on each day the past
week, the rainfall reaching ninety-three hundredths of an inch.
Average thermometer 7.7, highest 85, lowest 68. June
rainfall 4.62 inches.
Montgomery, Ala.-Dry weather is needed. There has

been rain on each day during the week, to the extent of two
inches and seventy-five hundredths. The thermometer has
averaged 85, the highest being 66 to 87 and the lowest 77.
Selma, Ala.-There has been rain on six days during the

week, the rainfall reaching two inches and eighteen hun-
dredths. The thermometer has averaged 76, ranging from
68 to 83.

Madison, Fla.-We have had rain on four days of the week,
the precipitation being one inch and ten hundredths. Average
thermometer 80, highest 92, lowest 70.

Augusta, Ga.-There has been rain on three during the
week, tolthe extent of eighty-eight hundredths of an inch.
TheIthermometer has averaged 76, ranging from 67 to 88.
Savannah, Ga.-There has been rain on three days the

past week, the rainfall being eighteen hundredths of an inch.
The thermometer has ranged from 70 to 90, averaging 79.
June rainfall 4.94 inches.

Washington, Ga.-We have had rain on one day the past
week, the rainfall reaching eleven hundredths of an inch.
Average thermometer 78, highest 89, lowest 66.

Charleston, S. C.-There has been rain on one day of the
week, to the extent of fifty-eight hundredths of an inch.
The thermometer has averaged 81, the highest being 91 and
the lowest 70. June rainfall 6.89 inches.

Greenville, S. C.-There has been rain on four days during
the past week, the precipitation being sixty-six hundredths.
of an inch. The thermometer has averaged 75, ranging

a6r3tatnobu87rg. , S. C.-There has been rain on one day during
from

the week, the rainfall reaching twenty-eight hundredths of
an inch. Thermometer has ranged from 66 to 88, averag-

ingCh7a7r.lotte, N.C.-We have had rain on two days the past
week, the rainfall reaching seventy-six hundredths of an inch.
Average thermometer 75, highest 85, lowest 65.

Greensboro, N. C.-We have had rain on two days of the
week, the rainfall reaching twenty-three hundredths of an
inch. Weather now threatening. The thermometer has
averaged 75, the highest being 89 and the lowest 62.

Raleigh, N. C.-There has been rain on one day during the
past week, the precipitation being thirty-two hundredths of
an inch. The thermometer has averaged 76, ranging from
64 to 88.

RECEIPTS FROM THE PLANTATIONS.-The follow-
ing table indicates the actual movement each week from the
plantations. The figures do not include overland receipts
nor Southern consumption; they frre simply a statement of
the weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.

Week
• Receipts at Ports. Stock at Interior Towns. Receipts from Plantations

1912. 1911. 1910. 1912. 1911. 1910. 1912. 1911. 1910.ending

May 17 42,610 69,970 75,376 239,883 290,118 272,779 21,971 27,678 30,565
" 24 43,902 38,360 • 54,056 220,067 214,820 249,814 24,086 13,062 31,091
" 31 34,901 27.72! 36,392 203,371 188,390 233,699 18,205 1,296 20,277

June 7 21,504 18,271 26,832 188,316 169,01F '315,24f 1.,949  8,382
14
21

19,167
19,441

12,573
6,871

23,77!,
22,361

177,343
164.611.

154,261
149,71F

197,108
182,841

8,114  
6.17  

5,638
8,094

28 16,465 10,151 22,879 155,38E 133,653 159,592 7,231
inn li 8.561 71.571 141.215 172.97,, I'll 150 5,771,

The above statement shows: 1.-That the total receipts
from the plantations since Sept. 1 1911 are 11,470,031 bales;
in 1910-11 were 8,450,482 bales; in 1909-10 were 7,176,557
bales.
2.-That although the receipts at tile outports the past

week were 16,916 bales, the actual movement from planta-
tions was 5,776 bales, the balance being taken from stocks
at interior towns. Last year receipts from the plantations
for the week were   bales, and for 1910 they were _ _ --
bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria. Egypt.
July 3.

1911-12.

Receipts (cantars)-
This week 

Since Sept. 1 
7,500

7,252,697

1910-11.

5,000
7,569,546

1909-10.

1,500
4,907,053

Exports (bales)-
This
Week.

Since
Sept. 1.

To Liverpool 
To Manchester 

• To Continent and India_ _
To America 

Total exports

4,250

5,250
2,000

11,500

198,605
22 ',1)36
367,1 2
111,291

899,994

This
Week.

Since
Sept. 1.

2,500

6-,666
1,250

9.750

211,256
213,466
393,108
119,514

937,344

This Since
Week, Sept. 1.

1,250 150,294
M8,408

4,250 292,853
1,250 60,977

6,750 622,532

Note.-A cantar Is 99 lbs. Egyptianjbales weigh about 750 lbs.
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WORLD'S SUPPLY AND TAKINGS OF COTTON.-
The following brief but contprehensive statement indicates
at a glance the world's supply of cotton for the week and since
Sept. 1 for the last two seasons, from all sources from which
statistics are obtainable, also the takings, or amounts gone
out of sight, for the like period:

Cotton Takings.
Week and Season.

1911-12. 1910-11.

Week. Season. Week. Season.

Visible supply June 28 3,384,581  2,433,133
Visible supply Sept. 1 1,603,418 __ . ___ 1,495,514
American Insight to July 5 __ .._ 64,805 15,041,463 47,453 11,57.0,862
Bombay receipts to July 4 ___ _ 14,000 2,222,000 31,000 2,401,000
Other India ship'ts to July 4_ __ 13,000 283,000 15,000 400,300
Alexandria receipts to July 3_ 400 967,000 600 1,009,200
Other supply to July 3" ___ __ __ 8,000 239,000 9,000 298,000

Total supply_ 3,484,786 20,355,881 2,536,186 17,174,876

• Deduct-
Visible supply July 5-----3,155,945 3,155,945 2,271,288 2,271,288

Total takings to July 5 ........ 328,841 17,199,936 264,898 14,903,588
• Of which American   224,441 13,708,936 162,298 11,116,088
Of which other  104,400 3.491,000 102,600 3,787,500

Embraces receipts in Europe from Brazil, Smyrna, West Indies, &o.

• INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Sept. 1 for three years have been as follows:

July 4.
Receipts at-

1911-12. 1910-11. 1909-10.

Week.
Since

Sept. 1. Week.
Since

Sept. 1.

Bombay 14,000 2,222,000 31,000 2,401,000

Week.
Since

Sept. 1.

22,000 3,111
.
00
0

Exports.
from-

For the Week. Since September 1.

Great
Britain

Conti-
nent.

Japan
deCM

I
Total.

Great
Britain.

Conti-
nest.

Japan
dc China. Total.

Bombay-
I911-12_. ____ 8,000 18,000 26,000 11,000 323,000 802,0 1,136,000
1910-11_ 29,000 25,00 54,000 57,000 874,001 584,0001.515,000
1909-10__ 1,00 15,000 13,00 29,000 94,000 935,000 846,00 1,875,000

Calcutta-
1911-12__ ____ ____ 1,00 1,000 2,000 22,000 16,000 40,000
1910-11_ __ 1,000 ____ 1,000 3,000 34,000 19,000 56,000
1909-10_ 1,000 1,000 2,000 3,001 41,000 47,000 91,000

Madras-
1911-12__ _.. 1,000 . 1,000 3,000 4,000 1,000 8,000
1910-11____ 2,000 .._ 2,000 8,000 20,000 300 28,300
1909-10._ ____ ___-___ __ 4,00$ 18,000 10,00 23,000

All others-
I911-12__ 1,000 6,000 4,000 11,000 17,001 153,000 65,00 235,000
1910-II__ 5,000 7,000 .__ 12,000 53,000 250,000 13,000 316,000
1909-10_   5,000 6-,000 11,000 28,000 299,000 14,000 341,000

Total an--
1911-12__ 1,000 15,000 23,000 39,000 33,000 502,000 884,0001,419,00
1910-11_
iono_t n

5,000
1 nnn

3:1,000
21.000

25,000
20.000

69,000
41.000

121,0001,178,000
129 000 1263.000

616,3001,915,30
908.0002.330,00

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
17,000 bales. Exports from all India ports record a loss of
30,000 bales during the week and since Sept. 1 show a
decrease of 495,300 bales.

MANCHESTER MARKET.-Our report received by cable
to-night from Manchester states that the market is firm for
both yarns and shirtings. Merchants are not willing to pay
present prices. We give the prices for to-day below and
leave those for previous weeks of this and last year for
eomparison.

1912.

May

32s Cop
Twist.

831E lbs. Skirt-
ings, common

to finest.

Cot'n
Mid.
Upl's

d. d. s. d. s. d. d.

17 9 11-16 @10% 0•54g11 3 6.47
24 9% 0 10% 6 1946811 3 6.36
31 9% 68 10% 6 1%©11 3 6.36
June
7 9% 0 10% 6 1%011 3 6.45
14 9U 68 10k,6 2 011 3 6.63
21 954 60 10,1 6 1%011 2 6.63
28 9 11-16© 1094 6 1%@)11 2 0.62
July
5 974 010 13-166 2;4011 4 6.86

1911.

32s Cop
Twist.

d.

10.4 © 11%

894 lbs. Shirt-
ings, common

to finest.

s. d. s. d.

1;4@11 4%
6 uigal 494
6 1%011 4%

8 1%011 4%
6 1;4011 5
6 0;4011 4

1 @II 3

6 0%@11 3

Cot 'n
Mid.
Upl's

d.

8.46
8.28
8.33

8.31
8.27
8.21
8.04

7.97

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 38,610 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.

NEW YORK-To Liverpool-June 28-Caronla, 698 .__July 3-
Baltic, 431 upland, 2,175 Peruvian; Cevic, 287  3,591

To Bremen-July 3-Koenig Albert, 25   2'.)
To Hamburg-June 28-President Grant, 177  177
To Genoa-June 28-Mendoza, 500; Oceania, 300  800
To Naples-June 28-Duca d'Aosta, 100; Oceania, 100  200
To India-July 2-Rabenfels, 298  298

GALVESTON-To Manchester-June 29-Esperanza de Larrinaga,
9,290   9,290 
BTo remen--June 28-Hannover, 4,163  4,163

To Antwerp-June 28-Hornby Castle, 3,476  3,476
To Barcelona-July 3-Balmes, 5,172  •5,172

NEW ORLEANS-To Liverpool-July 3-Victorian, 2,604  2,604
To Belfast-July 3-Rathlin Head, 5,000  5,000
To Havre-July 5-Mexico, 199  199
To Rotterdam--July 1-Magician, 497    497
To Antwerp-July 3-Franklyn, 50  50
To Barcelona-July 1-Inez, 450  450

MOBILE-To Liverpool-July 2-Almerian, 358  358
PENSACOLA-To Liverpool-July 5-Gracia, 600  600
SAVANNAH-To Hamburg-June 20-Afghanistan, 915  915
BOSTUN-To Liverpool-June 28-Devonian, 325  325

PHILADELPHIA-To Liverpool-June 28-Dominion, 65
To Manchester-July 1-Manchester Port, 210  210
To Hamburg-June 28-Graf Waldersee, 40  40

SEATTLE-To Olhina-July 2-Yokohama Maru, 50  50
SAN FRANCISCO-To Japan-June 28-Nile, 55  55

Total bales.
65

Total  38,610

The particulars of the foregoing shipments for the_week,
arranged in our usual form, are as follows:

Great French Ger- -Oth.Europe-
Britain. Ports. many. North. South.

New York  3,591 ____ 202 ____ 1,000
Galveston   9,290 ____ 4,163 3,476 5,172
New Orleans_   7,604 199 ____ 547 450
Mobile  358
Pensacola   600

-Savannah   / - 1-5
Boston   325
Philadelphia   275 40
Seattle  
San Francisco  ----

Mez.,
et.c. Japan. Total.
298 ___ 5,091

22,101
8,800
358
600
915
325
315

50 ___ 50
55 55

Total  22,043 199 5,320 4,023 6.622 348 55 38,810

The exports to Japan since Sept.1 have been 383,169 bales
from Pacific ports, 17,548 bales from Galveston, 29,005 bales
from Savannah and 25,194 bales from New York.

Cotton freights at New York the past week have been as
follows, quotations being in cents per 100 lbs.:

Sal. Mon. Twat. Wed. Thurs. Fri.
Liverpool  
Manchester  
Havre  
Bremen - 
Hamburg  
Antwerp  
Ghent, via Antwerp
Revel 
Bombay  
Barcelona 
Genoa  
Trieste  
Japan 

25 25 25 25
25 25 25 25
35 35 35 35
30 30 30 30
40 40 40 40
35 35 35 35
41 41 41 41
45 45 46 45
60 60 60 60
50 50 50 50
30 30 30 30
40 40 40 40
55 55 55 55

25
25
35
30
40
35
41
45
60

HOLT- 50
DAY. 30

40
55

LIVERPOOL.-B cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

June 14. June 21. June 28. July 5.
Sales of the week bales_ 70,000 66,000 60,000 62,000
Of which speculators took_ 400 10,000 2,000 4,000
Of which exporters took___ 200 2,000 1,000 3,000

Sales, American  61,000 52,000 52,000 52,000
Actual e:iort  9,000 6,000 5,000 7,000
  89,000 73,000 57,000 81,000

Total stock-Estimated 1,161,000 1,106,000 1,063,000 1,000,000
Of which American 1,036,000 983,000 938,000 871,000

Total imports of the week  51,000 23,000 20,000 23,000
Of which American  29,000 15,000 10,000 5,000

Amount afloat   47,000 56,000 45,000 54,000
Of which American  31,000 24,000 16,000 33,000

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:

Forward

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, 1
12:15 } Quiet. Good Good Good Good Good
P. M. 1 demand. demand. demand. demand. demand.

Mid.Upl'clE 6.60 6.57 6.60 6.64 6.84 6.86.

Sales  6,000 10,000 10,000 12,000 12,000 10,000
Spec.&exp. 600 500 1,000 1,000 1,200. 1,000 1

Futures. Quiet at Quiet at Quiet at Quiet at Steady at Steady at
Market 1 19402 % point 234 pts. 9468194 306 pts. 203 pts.
opened f pts. dec. advande. decline. pts. adv. pts. adv. decline.

Market, 1 Barely st'y Very st'dy Steady at Firm at Steady at Steady at
at 294684 at 23404 29403 pis. 203 129401394 901194 10394
P.M I nts. dec. nta. adv. advance. nth. adv. nta. adv. ore_ dec.

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.
The prices are given in pence and 100th4. Thus: 6:37 means 6 37-100d.

June 29
to

July 9.

• Sat.' I Mon. Tues. Wed. Thurs. Fri.

1294
P.m.

1234 12 941
P.m. :P.m.

4
P.m.

1294
P.m.

4
P.m.

1294
P.m.

6
P.m.

1234
P.m.

4
P.m.

1294
P.m.

4 1
P.m.

July __ 
July-Aug
Aug.

-Sep-Sep.-Oct _
Oct.-Nov
Nov.-Deo.
Dec .-Jan.___
Jan.-Feb_
Feb.-Meh.
Mch.-Apr.
Apr.-May,
May-June

____
____
____
___
----6 
..___

__
____
..___6
____
____

6 37 37
6 353435
6 34 ,34 %
6 27 127%
 209421
8 18 118 %
6 1634 1._7
6 1694.17
6 17 1734221
17%118

6 18 11834
6 19 19

3994
35 •
37 •
31%
25 •
22 %
2134
2194

22 %
23
23 “

38%
37
36
29%
2334
21
193423
1994
20
20%
21
3134

42%
41
40
33
27%
25

23 %
24
25
25942594
26

42
40%
39%
3234
27
2434
23
23 %
24
25

26

=
=
 
=
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62
609465
5934
52
47
44
42 %
43
45
44
4434
44 34

66;4

63 ;4
55%
7094
47
46
46
463444
47
47;4
48

83%
6234
60;4
5234
47%
44 %
43 A
43 A

44 %
45
46

63
62
60
5234
47
44
43
43
4334
44
45 •1
40 .1

BREADSTUFFS.
Friday Night, July 5th 1912.

Flour has shown more or less depression in sympathy with
the decline in wheat. It is also true that the persistent
adherence to the policy of buying only from hand to mouth
has kept the market so dull that this, of itself, has had a.
more or less weakening effect on quotations. The Hecker-
Jones-Jewell mills have shut down, it is stated, for an in-
definite period, owing, it is understood, to over-production.
From the Northwest, on the other hand, advices have in-
dicated a somewhat better demand. On the whole, how-
ever, the flour trade of this country is quiet and prices are
unsettled.
Wheat declined, owing largely to better weather at the

Northwest. Rains have fallen there. These have greatly
Improved the crop outlook for spring wheat. The precipita-
tion, as a rule, has been moderate, but it has had the effect
of causing a good deal of selling for both sides of the account.
Stop orders have been reached in considetable volume.
Short selling has been a noteworthy feature in most of the
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grain markets of the country. At times there have been
good rains in the Northwest even when there were only
scattered showers in the Canadian Provinces. It
looks as though the drought has been pretty effectually
broken. Moreover, the weather has been more favorable
in the principal winter-wheat States. There it has been
clear and warm just the sort of conditions needed for
harvesting. And harvesting is making excellent progress.
On the other hand, trade estimates have in some cases put
the winter-wheat crop at only 363,000,000 bushels, adhering
to the figures which have been current for some weeks past.
A crop of 363,000,000 bushels would have to be compared
with one of 430,656,000 bushels last year, 434,142,000 in 1910
and 492,888,000 in 1906. So that whatever may be said
about favorable weather in the winter-wheat section, some
adhere to the conviction that the outlook points to the small-
est crop for years past. Some insist that the spring-wheat
crop has lost 5.6% in condition during June, suggesting a
crop of 263,000,000 bushels. That would mean a total of
626,000,000 bushels of winter and spring, as against 621,-
338,000 bushels last year, or only a very small gain this
year-less than 5,000,000 bushels. The total crop in this
country has in the past reached a high record of close to 750,-
000,000 bushels. Moreover, it is now said that farm reserves
are only 21,000,000 bushels, against 38,000,000 last year.
The receipts continue light. The World's shipments showed
some decrease for the week. The quantity on passage to
Europe decreased for the week 6,456,000 bushels, against
1,392,000 a year ago. The world's stocks have recently ex-
hibited a noteworthy decrease. The American visible sup-
ply decreased for the week close to 1,400,000 bushels, as
against a decrease last .year of only 653,000 bushels. But
the rains at the Northwest and the idea that the crop there
may reach figures of unexampled size have been for the most
part the controlling influence. It is contended, too, that the
crop of Kansas is likely to reach 86,000,000 bushels, as
against 51,000,000 last year. The deliveries on July con-
tracts at Chicago on July 1 were only 145,000 bushels. At
Minneapolis they were only 65,000 bushels. To.day prices
were lower on more rains in the spring-wheat sections and
improved weather in harvesting fields.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. 'Tues. Wed. Thurs. Fri.
No. 2 red 

_- - 
______ ____ ets.119 % 119 117 g 117'% HOLI- 117

July delivery in el 
_ __ _

elevator--------1163  116 A 115',l 115 11431 DAY 11334
September delivery in eleva-tor__ _ _111 A 1093' 109 108'% 10731
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator __ __cts_108 M 107 106 107 HOLI- 1053.6
September delivery in elevator__ _ _106 104'4 103'% 10331 DAY 101

Indian corn has declined in company with wheat. The
weather has been favorable and a good deal of liquidation
has taken place. Also the short side of the market has be-
come popular, and the decline in prices must be attributed
partly to this fact. In Chicago the professional operators
are as a rule acting on the bear side. On the other hand, the
crop seems to be irregular or "spotted" as to condition, and
in some sections rather late. July deliveries in Chicago on the
1st inst. were only 150,000 bushels. The Chicago stock is
only 3,849,000 bushels, against 5,808,000 bushels last year.
Some trade interests make the condition 81.8, against 80.1
last year, with an increase in the acreage of 4.3, suggesting
a crop of 2,750,000,000 bushels. In Kansas there is said
to have been a decrease in the acreage of 10%, owing to the
lateness of the season. To-day pricse were lower on general
rains and liquidation.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn ___ Nom. Noin. Nom. Nom. HOLI- Nom.
July delivery in elevator  Nom. Nom. Nom. Nom. DAY Nom.

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery in elevator__ 
_- 

__cts_ 7531 73'4 73 72'4 HOLI- 10 X
September delivery in elevator  73 713-1 71 X 693j DAY 675',

Oats have declined with other grain. Short selling has
been very noticeable. Liquidation of July oats has at times
caused sharp declines. The first new car of Texas oats has
arrived at Chicago. The country is offering new oats for
Aug.-Sept. delivery at the Sept. price in Chicago. Still, the
stock there is only 1,158,000 bushels, against 9,279,000 last
year. On the decline there has been some buying on the
fear that the crop is rather late and may not turn out so
well as some expect. But large sales have been made of new
oats to arrive in July and August. Reports are ta.ht first
harvesting has begun in Eastern Illinois. Haying is general
over a wide area. The general impression is that the pros-
pects point to good crops of forage stuff. Longs sold heavily
for a time and then came considerable pressure from short
selling. To-day's prices are lower on favorable weather
and improved crop prospects.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mop. Tues. Wed. Thurs. Frt.

Standards _ ________________ _cts_ 59'4 58 56 553i HOLI- 54
No. 2 white_ 60 5834 5634 56 DAY 545,
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator 

-  
48 ;1, 46'4 4531 443/3 HOLI- 42

September delivery in elevator__  40 39 38 yi 37'4 DAY 36

The following are closing quotations:
FLOUR

Winter, low grades____$4 00@$4 251Kansas straights, sacks_3520®5  50
Winter patents  5 9Of 6 101Kansas clears, sacks__ 4 25 4 75
Winter straights  5 35 5 451City patents  6 6O@ 6 90
Winter clears  4 75@ 5 001Rye flour  4 75 535
Spring patents  5 5Q®. 5 901Graham flour  4 00t3 4 70
Spring straights  5 00 5 501Corn meal, kiln dried__ 4 25tn_i_n_ai
Spring clears  4 85® 5 10 [Buckwheat, owt  

N 

GRAIN
Wheat, per bushel-f. o. b. Corn, per bushel- Cents.
N. Spring, No. 1 *1 193-1 No. 2 elevator 82
N. Spring, No. 2 1 .4 A Steamer ___ _elevator Nominal
Red winter, No. 2 1 17 No. 3 0.1.1. 80
Hard winter, No. 2. 1 15% Rye, per bushel-

Oats, per bushel, new- Cents. No. 2 Western Nominal
Standards  54 State & Pennsylvania Nominal
No. 2 white l'4 y6 Barley-Malting Nominal
No. 3 5354

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 at- Flour. Wheat. Corn. Oats. Barley.

bbls.196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs.
Chicago ____ 81,595 116,300 1,948,800 1,523,900 69,000
Milwaukee__ 24,605 123,140 156,760 250,200 61,100
Duluth 6,400 213,830 800 22,504 1.506
Minneapolis 809,060 80,520 140,120 40,320
Toledo  53,000 93,100 33,000
Detroit 3,390 3,000 26,200 43,500
Cleveland _ 596 8,116 32,11€ 32,211
St. Louis_  49,525 89,133 309,280 246,500
Peoria

-City.
29,900 13,000 234,234 118,600 19,600

Kansas 92,400 279,200 42,500

Total wk. '12 196,011 1,520,979 3,161,010 2,453,065 191,526
Same wk. '11 294,232 3,150,539 3,534,237 2,647,750 362,800
Same wk. '10 239,968 1,931,749 2,591,992 1,782,790 782,635

Since Aug. 1
1911-12_ 11,779,050 132,962,607 187,675,522 142,136,481 61,308,164
1910-11_ 14,776,063 207,119,695 366,186,941 181,544,169 62,438,528
1000-10 10 013 228 237.430.880 173.370.193 82.352.315 78.396.800

Rye.

bu .58 lbs.
23,500
33,000

21,600 •
1,000

1,100
4,800

85,000
26,721
47,356

7,871,498
5,099,696
6,664,677

. Total receipts of flour and grain at the seaboard ports for
the week ended June 29 1912 follow:

Rye,
bush.

Flour,
Receipts at- bbls.

Wheat,
bush.

Corn,
bush.

Oats,
bush,

Barley,
bush.

New York   122,134 206,400 46,125 360,950 5,100
Boston   27,152 186,200 6,115 91,022
Philadelphia   21,591 199,485 66,537 120,524
Baltimore  16,029 233,547 35,413 64,053
New Orleans*  20,108 1,200 72,400 104,000
Norfolk  571
Galveston 16,000 4,000 3,000
Mobile  3,000 3,000
Montreal  34,721 700,478 448,779 67,164
St. John  357 10,000

Total week 1912_. 245,663 1,543,310 233,590 1,202,333 72,269
Since Jan. 11912_8,466,135 54,480,813 23,881,663 23,679,682 3626.790
Week 1911  '  309,173 1,009,918 942,287 1,288,291 22,304
Since Jan. 11911_9,170,530 30,651,278 45,570,428 26,044,936 2595,786

282,062
4,671

356,097

*Receipts do not include grain passing thrcU;h New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending June 29 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley, Peas,
Exports from- bush. bush. Ms. bush. bush. bush. hush

New York   556,296 7,076 49,517 11,175 9,200  
Boston   377,556   22,941 9,960
Philadelphia ____ 233,000 8,000 21,000  
Baltimore  272,471 12,000 613 190,825  
New Orleans ____ 1,000 11,000 4,000 500  50
Galveston  677 1,683
Mobile 3,000 3,000
Montreal  588,000   66,000 162,000  33,000
St. John 357 10,000  
Norfolk, Va 571

Total week__  2,029,000 33,076 156,682 405,460   42,200 50
Week 1911  974,694 923,213 201,653 252,275 1,306

The destination of these exports for the week and since
July 1 1911 is as below:

Exports for week and
since July 1 to--

 Wheat 
Since

Week July 1
June 29. 1911.
bush. bush

-Corn 
Since

Week July 1
June 29. 1911.
bush. bush.

Flour-
Since

Week July 1
June 29. 1911.

bbls. Ms.
United Kingdom__ __1,173,273 59,182,026  13,041,771 54,353 4,704,890
Continent  838.847 43,377,853  16,546,249 17,080 1,800,048
Sou. rIr Cent. Amer__ 16,203 982,438 6,998 1,295,540 25,193 1,175,081
West Indies 677 19,771 25,478 2,002,861 12,047 1,296,722
Brit. Nor. Am. Cols 360 16,643  45,905
Other Countries_ 50,310 240 36,872 48,000 374,633

Total 2,029,000 103,602,398 33,076 32,939,936 156,682 9,397,279
'rotal 1910-11 974,694 58,532,237 923,213 50,455,055 201,653 9,270,380

The world's shipments of wheat and corn for the week
ending June 29 1912.and since July 1 1911 and 1910 are shown
in the following:

Exports.

Wheat. Corn.

1911-12.

Week
June 29.

North Amer.
Russia  
Danube  
Argentina  
Australia  
India  
0th. countes

Bushels.
3,328,000
2,408,000
1,136,000
2,568,000
848,000

2,256,000
272,000

Total ____ 12816000

Since
July 1.

Bushels.
185,476,000
81,912,000
76,347,000
89,858,000
54,364,000
52,362,000
11,433,000

551,752,000

1910-11. 1911-12. 1910-11.

Since
July 1.

Week
June 29.

Bushels. Bushels.
129,017,000 42,000
223,072,000 366,000
86,618,000 1,250,000
89,962,000 4,667,000
56,624,000
52,660,000
7,776,000

645,729,000 6,325,000

Since
July 1.

Bushels.
29,352,000
40,372,000
85,334,000
38,757,000

Since
July 1.

Bushels.
44,925,000
29,075-,000
44,885,000
88,797,000

193.815,000 207,682,000

The quantity of wheat and!corniafloat for Europe on dates
mentioned was as follows:

W heat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom.

June 29 1912._
June 22 1912._
July 1 1911._
July 2 1910._
July 3 1909__
July 5 1908 _ _

Bushels.
24,984,000
25,480,000
24,144,000
23,920,000
20,000,000
19,040,000

Bushels.
21,168,000
27,128,000
21,568,000
8,320,000
14,880,000
11.040,000

Bushels.
46,152,000
52,608,000
45,712,000
32,240,000
34,880,000
30,080,000

Bushels.
8,551,000
9,529,000
5,746,000
6,035,000
9,520,000
5,865.006

Continent. Total.

Bushels.
21,318,000
22,330,000
6,001,000
7,735,000
12,495,000
11,730.000

Bushels.
29,869,000
31,859,000
11,747,000
13,770,000
22,015,000
17,595,000
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The visible supply of grain, comprising the stocks in

granary at prindipal points of accumulation at lake and

seaboard ports June 29 1912, was as follows:
UNITED STATES GRAIN STOCKS.
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded

Wheal. Wheat. Corn. Oats. Oats. Rye. Barley. Barley.

In Thousands- bush. bush. bush. bush bush bush. bush. bush.

New York  25 08 216 548 91 1 35 58

Boston  187 2822 2 1 ____
- ---Philadelphia  481 17 --ii

Baltimore   76 11 255 45 -115 -_::: ---i
New Orleans  342 106 ---- ---- ---- ----

Galveston   
46- 

6
Buffalo   1,127 1,iii. 593 -Ea --81 --Li -iii -iii
Toledo  423 78 26---- ----

afloat  107
Detroit   241 -18:1 87 ____ 20

Chicago   9,282 ____ 3,849 1,158 128 -4.6 ____

Milwaukee  111204 209 ___ 25 19

Duluth   3,765 4.4.ao 8 81 137 347 
----
26

Minneapolis   6,959 40 205_ _ _ _ 124 242 ____

St. Louis  203 288 27 ---- 2 2

Kansas City  298265 46
Peoria  1 40 97 

__-- ---- ---

Indianapolis   116 222 24
Omaha  50 910 256 .---- 20 15 ____

On Lakes   316 61
On Canal and River  110 ---- ---- 147-__---- --- --28 ::::

_

Total June 29 1912..23,250 2,469
Total June 22 1912_24,649 3,464
Total July 1 1911..23,863 -_-
Total July 2 1910..12,034 --

8,204
8,791
7,482
5,224

3,690
4,531
9,570
4.245

414
1,104

CANADIAN GRAIN STOCKS.
Canadian Bonded Canadian Bonded
Wheat. Wheat. Corn. Oats. Oats.

In Thousands- bush. bush. bush.
Montreal   1,284 ____ 1
Fort William  3.453
Port Arthur  1,518...-
Other Canadian  4,503 ----

Total June 29
Total June 22
Total July 1
Total July 2

1912_10,758 ____ 1
1912_11,836 ___ 1
1911_ 5,158 ___ 689
1910_ 4,595 ____ 137

bush. bush.
740 ____

1,279
787____

2,145 _-_-
4,951
5,023
4,951
521

SUMMARY.
Bonded

Wheat. Wheat.
In Thousands- bush. bush.

American  23,250 2,469
Canadian  10,758 ____

Corn. Oats.
bush. bush.
8,204 3,690

1 4,951

Total June 29 1912..34,008 2,469
Total June 22 1912..36,485 3,464
Total July 1 1911_ _29,021 _ _
Total July 2 1910._16,629

8,205 8,641
8.792 9,554
8,171 10,4:33
5.361 4,766

Bonded
Oats.
bush.
414

414
1,104

416
459
15
378

513
595
637

1,443

222
226

Caruultan Bonded
Rye. Barley; Barley.
bush. bush. bush

8
9
29
101

Bonded
Rye. Barley. Barley.
bush. bush. bush.
416 513 222

416 521 222
459 604 226
152 666
378 1,544

THE DRY GOODS TRADE.
New York, Friday Night, July 5 1912.

' • Dry goods markets were active during the early part of the

week but quiet during the latter, as the holiday on Thursday

took many members of the trade out of town. In dress-

goods and woolens reports from all quarters indicate a steady

improvement in the demand for broadcloths for next fall

and winter. Cutters-up are of the opinion that these will

largely displace the rougher finished fabrics so popular last

fall and that the business in serges has been overdone. The

latter are, however, still in the lead with mills completely

sold ahead and buyers finding it difficult to obtain satis-

factory deliveries. The demand in broadcloths runs almost

entirely to the medium and better grades, while in serges the

lower grades are the best sellers. In the linen trade the

demand for spot supplies is cotnpletely closing out importers'

stocks and sales are far beyond the record of last season. In

the market for staple cottons satisfactory mail orders were

received at the opening of the week and retail business con-

tinues to improve. Numerous requests are being received

for further supplies of cotton wash fabrics, light-weight under-

wear and hosiery. The close of the year finds jobbers carry-

ing over very little in the way of spring and summer goods

and as retailers are beginning to do well in these lines it is

feared that they are going to be embarrassed in getting

sufficient supplies. Jobbers are neglecting to cover very far

ahead against the second half of the year and after the

midsummer retail clearance sales, when orders begin to come

forward there is likely to be a further advance in value all
around. The firmness in the market for cotton futures is
also another factor pointing towards higher prices for
finished cotton goods. It is pretty generally conceded that
the firmness in futures will at least be maintained well into
the new-crop period and consequently buyers are expected
to become more active in yarns and gray goods before any
further advance in prices takes place. Print cloths are
steadity improving, with prices firmly maintained. Mills

are well sold ahead and the outlook is decidedely favorable
to sellers. In the knit goods division little has been accom-
plished on lines for the spring of 1913, as buyers are un-
certain regarding opening prices. The export market is
quiet with old contracts for China account running out.
Renewals are not expected to be very heavy, owing to the
unsettled state of affairs in that country. Red Sea trade is
still quiet, owing to7the Italian blockade in the Mediteranean,
while India 19 thought to have overbought on drills to such
an extent as to be out of the market for some time.

DOMESTIC COTTON GOODS.-The exports of cotton
goods from this port for the week ending June 29 were 18,340
packages, valued at $1,050,358, their destination being to the
points/specified in the table below:

-----1912.---- -----1911
Since Since

New York to June 29- Week. Jan. 1. Week. Jan. 1.

Great Britain  112 2,930 18 439

Other European  155 1,225512

China 3,085 47,015 10,1.75 53,916

India  2,363 13,254 1,341 16,562

Arabia  3,872 34,664 975 11,738

Africa  1,869 13,548 945 6,054

West Indies  915 25,931 842 20,310

Mexico   65 1,695 35 1,212

Central America  340 11,195 593 10,021

South America 2,027 38,420 952 31,265

Other countries 3,537 38,034 655 20,344

Total  18.340 277,911 16,529 172,373

The value of these NewYork exports since Jan. 1 has been
$14,883,859 in 1912, against $12,288,783 in 1911.
Except during the latter part, when business was re-

stricted by the holiday, domestic cotton markets were mod-
erately active during the past week. A number of houses
reported a good mail-order business and values were well
maintained. Most buyers, however, were confining pur-
chases to immediate needs, being less disposed to operate
for the future until the cotton outlook becomes clearer.
Brown sheetings and drills were firm, with some varieties
ruling higher than others, owing to scarcity. A number of
new lines of wash fabrics were opened, with agents reporting
a moderate trade, while duck ruled quiet with mills well
booked with business. Gingham markets are in an un-
settled condition, owing to the fact that the demand is
mostly for better cloths, subcounts hanging fire in jobbers'
stocks. Denims and tickings are steady, with leading mills
well sold ahead for two or three months. Colored yarn cot-
tons are also in active request, the same being true of fine
and fancy cottons. Generally speaking, sentiment is opti-
mistic, encouraging advices being received from both the
West and South, where crop conditions are favorable.
Print cloths and convertibles have been moderately active
and firm. Narrow goods have displayed particular strength,
with supplies of a number of constructions very light. Gray
goods, 383 -inch standard, are quoted unchangedat 5Mc.
WOOLEN GOODS.-Markets for men's wear and dress

goods remain firm, with the tendency of prices upward.
A number of lines of cotton worsteds for men's ware opened
for the spring 1913 season have been advanced Mc. or more
a yard. Several kinds of coatings and dress goods have
also been marked up 5c. a yard by leading interests. Busi-
ness has been active and agents are said to be well satisfied
with their position for the next two or three months.
FOREIGN DRY GOODS.-Markets for linens are firm,

and while not so broad as of late, business during the week
has been of very satisfactory proportions. A number of
mills, owing to their sold-up condition, have withdrawn from
the market. There continues to be a steady inquiry for
dress and housekeeping linens, with numerous duplicate
orders on general lines. Burlaps have been active with
prices firm. Lightweights are quoted 5.30 to 5.35c. and
10M-ounce 5.65c. to 5.75e.

Importations and Warehouse Withdrawals of Dry Goods.
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News Items.
Bayou Sale Drainage District, St. Mary Parish, La.—

Bond Issue Perpetually Enjoined.—A decree was issued by
Judge Rufus E. Foster of the U. S. Circuit Court on June 26 •
making permanent the injunction previously granted (V. 93,
p. 1802) restraining the Board of Commissioners from levying
certain taxes or selling $150,000 bonds claimed to have been
authorized at a special election held August 23 1910. The
suit was brought by the Chicago Title (lc Trust Co. and Leon
E. Lum, and the decree of the Court is as follows:

It is ordered, adjudged and decreed that there be judgment in behalf of
complainants and against the defendants, the Board of Commissioners of Ow
Bayou Sale Drainage District, Henry W. Koppel, Assessor, and A. T. Peter-
man, Sheriff and ex-officio tax collector for the Parish of St. Mary, de-
claring null and void all proceedings had in connection with the special
elections held in the said Bayou Sale Drainage District on August 23 1910,
and the said elections themselves, and declaring further null and void the ad
valorem tax of 5 mills on the dollar and the spedal tax of 25 cents per acre.
alleged to have been authorized and levied pursuant to the authority of said
special elections upon all lands situated within the limits of the Bayou Sale
Drainage District in the Parish of St. Mary for the year 1911 and subse-
quent years.

It is further ordered that the Injunction heretofore issued in this cause be
made perpetual and that the defendants be and are hereby perpetually
enjoined from extending upon the assessment rolls of said parish the ad
valorem and special taxes described and further from levying said taxes
for the year 1911 and any subsequent year upon any lands situated within
the Bayou Sale Drainage District and from collecting said special and ad
valorem taxes levied upon the said land.

It is further ordered that the defendant, the Board of Commissioners
of the Bayou Sale Drainage District, be perpetually enjoined from issuing and
negotating the $150,000 of bonds pretended to have been authorizedat said
special elections or either of them, or any other bonds or obligations based
upon any authority resulting from said special elections or either of them.

It is further ordered that the parties hereto shall pay their respective
costs, but no allowance for docket fees and other charges shall be taxed in
the District Court in favor of complainants.

Budapest, Hungary.—Loan.—J. • & W. Seligman & Co.
and Hallgarten dc Co. of New York have purchased $5,000,-
000 City of Budapest (Hungary) 1-year non-interest-bearing
treasury bills, payable and re-payable in New York City in
dollars. These bills are a direct obligation of the City of
Budapest, which, it is understood, has a present debt of about
$60,000,000, while the present assets owned by the city are
said to be twice this amount. Annual receipts from direct
taxes amount to about $4,000,000; from indirect taxes and
city tolls, about $2,200,000; in all, about $6,600,000. We
understand that a large amouot of these bills has been taken
by leading New York institutions on a 4%% discount basis,
yielding an interest return of about 4.71%.
Cleveland, Ohio.—Second Suit to Enjoin Sale of Light

Bonds.—Another attempt to restrain the sale of the $2,-
000,000 4% coupon electric-light bonds voted last Novembre
was made on June 27, when suit was filed by attorney G. C.
Dissette, who attacks the issue on the ground that the
election was unneceessary, as the city's debt had not reached
the 23% limit fixed by the Longworth Act when the vote
was taken. The Act referred to •permits the issuance of
bonds up to 2M% of the assessed valuation without a vote
of the people. As previously stated (V. 94, p. 1640) Com-
mon Pleas Judge Collister on June 10 decided that the bonds
could be sold providing that the required 60 days was allowed
to elapse between the passage of the ordinance and the date
of sale.

Deal, Mornnouth County, N. J.—Commission Form of
Government Adopted.—The election held 'July 2 (V. 94,
p. 1713) resulted in favor of the commission plan of govern-
ment. The vote, it is stated, was 51 to 20.

Louisiana.—Legislature Ratifies Federal Income Tax.—
By a vote of 28 "Yeas" to 9 "nays", the Senate on June 28
passed a resolution ratifying the proposed income tax Amend-
ment to the Federal Constitution. The measure passed the
House three weeks ago by a vote of 101 "yeas" to 6 'nays."
A resolution to this effect had been passed by the House

on June 2 1910 by a vote of 77 "yeas"- to 31 "nays." The
Senate on its part had on June 1 1910 passed a resolution
providing for a referendum vote at the primary election in
May 1912. This resolution, however, was defeated in the
House on June 9 1910 by a vote of 93 "nays" to 16 "yeas."

Missouri.—Road District Law Upheld.—The State Suprem
Court on July 2 declared valid the Special Act of the Legisla-
ture of 1911 authorizing the organization of road improve-
ment districts, comprising eight square miles,and empowering
the residents thereof to vote bonds for the permanent improve-
ment of the highways therein.
According to the St. Louis "Globe-Dbmocrat" the ruling was made in a

test case brought from the Calaway County Special District, which embraces
the City of Fulton and which had previously voted $100,000 of bonds for
promoting the central cross-State highway between St. Louis and Kansas
City. The suit was a friendly proceeding to prevent 0. T. Harris, as
Treasurer of the district, from delivering the bonds to the William B.
Compton Bond & Mortgage Co. of St. Louis. The authority of the Legisla-
ture to delegate such power to subdivisions of the State was called into
question. Judge Woodson reviewed the various road laws of the State at
length and the new one in particular, and finds that the legislative authogiby
Is unquestioned; also that such special districts have ample power conferred
upon them to act independent of the counties in which they are situated.
The former power lodged in the counties Is, by this Act, the Court holds,
transferred to the districts.

This opinion, It is expected, will have a far-reaching effeet,as there are
some seventy-flve special districts now formed or in process of formation,
and bonds to the extent of about $1,600,000 have either been voted or a
vote Is being held in abeyance awaiting this favorable ruling.

Nampa, Idaho.—Commission Plan of Government Defeated.
—An election held June 25 resulted in the defeat of the plan
to adopt the commission form of government. The vote, it
is said, was 279 "for" to 368 "against," while the petition for
the election contained 433 signatures.
Nicaragua.—French Bondholders Agree to Debt Settlement

Arrangenzent.—It is announced that at a meeting in Paris of
120 holders of the Nicaraguan loan of 1909 the agreement
recently -reached between the council of foreign bondholders,
Brown Bros. dr Co. and J. Sr W. Seligman, was unanimously
accepted. See V. 94, p. 1713.

Seattle, Wash.—Municipal Car Line Bonds Declared Valid
by Supreme Court.—In a decision written by Judge Morris
and concurred in by Judges Fullerton, Mount and Ellis, the
State Supreme Court on June 25 affirmed the ruling made
on April 5 by Judge Albertson of the Superior Court, up-
holding the validity of the $800,000 bonds voted Mch. 7
1911 for a municipal railway system. V. 94, p. 1073. The
Court held, it is said, that "there being no legal objection to
the submitting of tile question to the people, so definitely
outlined in the ordinance and purport, whereby it was called
to their attention, their judgment, whether wise or unwise,
good or bad, must be upheld."

Bond Calls and Redemptions.
Denver, Colo.--Bond Call. The following bonds are called

for payment July 31:
STORM SEWER BONDS.

Sub-Dist. No. 7, Capitol Hill Storm Sewer Dist. No. 1, Bonds Nos. 1 to 3
inclusive.

North Denver Storm Sewer Dist. No. 1, Bonds Nos. 294 to 301 incl.
South Capitol Hill Storm Sewer Dist., Bond No. 57.
South Capitol Hill Storni Sewer Dist. No. 2, Bonds Nos. 97 to 104 incl.

SANITARY SEWER BONDS.
East Side Sanitary Sewer Dist. No. 1, Bonds Nos 268 to 304 incl.
Sub-Dist. No. 8. East Side Sanitary Sewer Dist.No.1, Bonds Nos. 97 & 98.
Sub-Dist. No. 9 of the Bast Side Sanitary Sewer Dist. No. 1, Bonds

Nos. 1 and 2.
Sub-Dist. No. 11 of the East Side Sanitary Sewer Dist. No. 1, Bond No. 42.

IMPROVEMENT BONDS.
Arlington Park Impt. Dist., Bond No. 36.
Capitol Hill Impt. Dist. No. 5, Bonds Nos. 102 to 105 incl.
Capitol Hill Impt. Dist. No. 0, Bonds Nos. 11 and 12.
Cherry Creek Impt. Dist. No. 1, Bonds Not. 109 and 110.
East Denver Impt. Dist. No. 3, Bonds Nos. 66 and 87.
East Denver Impt. Dist. No. 5, Bond No. 44.
East Side Impt. Dist. No. 2, Bonds 44 to 47 incl.
Evans Impt. Dist., Bondls Nos. 73 and 74.
North Side Impt. Dist. No. 1, Bonds Nos. 96 to 100 incl.
North Side Impt. Dist. No. 2, Bonds Nos. 38 and 39.
North Side Impt. Dist. No. 3, Bonds Nos. 153 to 160 incl.
North Side Impt. Dist. No. 4, Bonds Nos. 53 to 56 incl.
North Side Impt. Dist. No. 5, Bond No. 11.
North Side Impt. Dist, No. 6, Bond No. 41.
South Broadway Impt. Dist. No. 2, Bond No. 82.
South Capitol Hill Impt. Dist. No. 2, Bonds Nos. 23 and 24.
South Denver Impt. Dist. No. 5, Bonds Nos. 31 to 33 incl.
South Denver Impt. Dist. No. 7, Bonds Not. 19 to 31 incl.
South Side Impt. Dist. No. 1, Bonds Nos. 132 to 135 incl.
West Denver Impt. Dist. No. 1, Bonds Nos. 135 and 136.

PAVING BONDS.
Alley Paving Dist. No. 3, Bond No. 25.
Alley Paving Dist. No. 17, Bond No. 20.
Alley Paving Dist. No. 19, Bond No. 14.
Alley Paving Dist. No. 20, Bond No. 20.
Alley Paving Dist. No. 22, Bond No. 9.
Alley Paving Dist. No. 25, Bond No. 8.
Alley Paving Dist. No. 27, Bond No. 14.
Broadway PavingDist. No. 3, Bonds Nos. 41 to 43 incl.
Broadway Paving Dist. No. 4, Bonds Nos. 1 to 5 incl.
Fifteenth St. Paving Dist. No. 2, Bond No. 20.
Welton St. Paving Dist. No. 1, Bonds Nos. 41 and 42.
West Denver Paving Dist. No. 1, Bond No. 16.

CURBING BONDS.
South Side Curbing Dist. No. 2, Bond No. 33,
South Side Curbing Dist. No. 3, Bonds Nos. 81 to 83 incl.
Upon ,the request of the holders pf any of the above bonds received 10

days before the expiration of this call, the Treasurer will arrange for Illicit
payment at the Bankers Trust Co., N. Y. City, but not otherwise.

•
Blissouri.—Bond Calls.—Whitaker (lc Co. of !St. Louislin

their quotation pamphlet dated June 15 report the following
municipal bonds as having been called for redemption:
Douglas County School District No. 68-27-15, 6% building bond No. 1

for $200. dated May 1 1907, was called to be paid May 1 1912.
Marion County 4% court-house bonds Nos. 153 to 174 incl. for $500 each,

were called to be paid June 30 1912. Date of bonds June 30 1900.
Paris Public School District, Monroe County, 5% building bond No.16,

for $1,000, dated July 2 1906, was called for payment July 2 1912.
Richmond, Mo., Special School District 5% building bonds Nos. 11 and

12 for $500 each, dated July 1 1904, was called July 1 1912.
Slater, Saline County, water works 5% bend No. 14,, for $500, dated

Dec. 31 1897, was called July 1 1912

Tacoma, Wash.—Bond Can.—The following bonds are
called for payment:

•
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District-
Local Improvement District No. 88 
Local Improvement District No. 409
Local Improvement District No. 667
Looal Improvement District No. 169 
Local Improvement District No. 742 
Local Improvement Distda No. 193 
Local Improvement DisfIRCE No. 526 

Na. of Bonds. Int. ceases.
70 to 91 incl. June 26

 58 to 65 Incl. June 26
6 to 8 incl. June 26
93 to 130 incl. June 26
1 to 10 incl. June 28
1 to 10 incl. June 28

48 to 66 incl. June 29

Bond Proposals and Negotiations this wetek
%aye been as follows:
ABERDEEN. Miss.-Bonds Voted.-Reports state that this city has

voted to issue $30,000 railroad-aid bonds.

ABINGDON, Washington County, Va.-Bond Election.-This place will
hold an election on July 16 for the purpose of submitting to the voters the
question of issuing $35,000 sewer-system bonds, according to reports.

• ADAMS COUNTY (P. 0. Natchez). Miss.-Bonds Authorized.-The
Board of County Supervisors, accoridng to reports, has passed a resolution
authorizing the issuance of $150,000 5% 40-year road bonds. It is further
stated thatthe proposition will be submitted to voters within aVery short
time.

ALVISO SCHOOL DISTRICT, Santa Clara County. Cal.-Band Eleo419.n
Proposed.-This district will shortly hold an election, it Is stated, to vote on
the question of issuing $7,000 5% bonds. Denom. $500. . Duo $500
yearly for 14 years.

ANNE ARUNDEL COUNTY (P. 0. Annapolis). Md.-Bond Offering.-
Proposals will be received until 11 a. m. July 16 by J. S. Smith, Pres. Bd of
Co. Comrs., for $50,000 43% coupon Jail tax-free bonds. Auth. Chap.
548, Acts of 1912. Denom. $1.000. Date July 11912. Int. J. & J. Due
$5,000 every 5 years on July 1 from 1917 to 1962 incl. Gert. check for 5%
of bonds bid for, payable to the County Comrs., required. Purchaser to
pay accrued interest.

ANDREWS SCHOOL DISTRICT, No. Caro.-Bond Sale.-On June 29
the 110,000 30-year coupon bonds (V. 94, p. 1715) were awarded to If. T.
Holtz & Co. of Chicago at 103.11 for 5 Xs. Thirteen bids were received.

ATLANTIC SCHOOL DISTRICT (P.O. Atlantic), Cass County, Iowa.-
Bonds Voted.-On June 29 this district, according to reports, Voted to
Issue $20,000 grade-school and $40,000 high-school-addition bonds.

BAYFIELD COUNTY (P. 0. Washburn), Wis.-Bonds Offered by Bank-
ers.-11T. Holtz & Co. of Chicago are offering to investors the $50,000 4%
road and bridge bonds. Denom. $1,000. Date July 1 1912. Int. J. & J.
at Bayfield County Bank, Washburn. • Due $10,000 yriy. July 1 1918 to
1922 inclusive.

BEACH HAVEN. Ocean County, N. J.-Bond Offering.-Proposals will
be received until 12 m. July 15 by W. M. Baird, Mayor, for $70,000 5%
water-gas and impt. bonds. Denom. (35) $1,000 (70) $500. Date Aug. 1
1912. Int. F. & A. Due Aug. 11952, $2,000 to be redeemed yrly. beginn-
ing Aug. 1 1922. Cert. check for 3%, required.

BEAVER FALLS, Beaver County, Pa.-Bond Election.-The voters will
have submitted to them at an election to be held July 30 a proposition to
issue, It is stated, $110,000 sewerage-system bonds.

BELMONT COUNTY (P. 0. St. Clairsville), Ohio.-Bond Offering.-
Proposals will be received until 1 p. m. July 20 by H. K. Lodge, Secretary,
for not exceeding $75,000 and not less than $60,000 5% Mt. Hope, Lafferty
and Bannock Free Turnpike bonds. Auth. Sec. 7283 Gen. Code. Denom.
$500. Int. M. & S. Due part yrly. on March 1 1913 to 1932 incl. Cert.
check on a local bank for 25% of bid, payable to the Road Commrs., re-
quired. Purchaser to pay accrued interest. Bidders to satisfy themselves
as to the legality of bonds. Conditional bids not considered.

BENTON COUNTY SCHOOL DISTRICT NO. 9, Ore.-Bond Sale.-On
June 5 the $15,000 5% 10-20-year (opt.) coup. bonds (V. 94, p. 1521) were
awarded to the Lumbermen's National Bank of Portland at 102.50, int.
and blank bonds. Date Sept. 1 1912. *it. M. & S. .1.1./1.1 id .1
BETTSVILLE SCHOOL DISTRICT (P. 0. Bettsville), Seneca County,

Ohlo.-Bond Sale.-On June 27 the $12,000 4 X% school bonds (V. 94,
p. 1579) were awarded to the First Nat. Bank of Cleve. for *12,103 60,
making the price 100.863. Other bids follow:
Spitzer, Rorick & Co., T0l___$12,0601Well, Roth & Co., Ctn. $12,010
Otis & Hough, Cleveland __ _ 12,0601

Denomination *500. Interest M. & S.

BIRDSBORO SCHOOL DI,STRICT (P.O. Birdsboro), Berks County. Pa.
-Bond Sale.-We arc advised by the Secretary of School Board that the
$7,000 4).% Sax-free school bonds voted May 14 (V. 94, p. 1461) have
been taken by local investors.

BOONE COUNTY (O. 0. Boone), Iowa.-Bonds Offered by Bankers.-
The Continental & Commercial Trust de Say. Bank of Chicago i.s offering
to investors $25,450 4 X% funding bonds. Date April 15 1912. Int. A. &
0. in Chicago. Due April 15 1920, 1922 and 1924. Total debt. $60,450.
Assessed valuation 1911. $8,107,585.

BOSTON. Mass.-Temporary Loan.-During June this city borrowed
$1,500,000 at 3 X % int. until Nov. 1 1912. Loan is dated June 27.

BOWLING GREEN SCHOOL DISTRICT (P. 0. Bowling Green), Wood
County, Ohlo.-Bonds Voted.-School-building bonds amounting to $100,-
000 were authorized, It is stated, at an election held June 29.

BROOKE TOWNSHIP SCHOOL DISTRICT. Iowa.-Bond Sale.-On
July 1 the $3,000 5% 2-10-year (opt.) building bonds (V. 94, p. 1915) were
awarded to Geo. M. Bechtel ec Co. of Davenport at 07.50 and int. The
Farmers' Loan & Trust Co. bid 96.20.

BROOKVILLE SCHOOL DISTRICT, Ind.-Price Paid for Bonds.-The
amount paid for the $29,000 5% 10-year bonds awarded to local investors
on June 15 (V. 94, p. 1778) was $31,102 60, making the price 107.25.

BRYAN. Ohio.-Bonds Authorized.-An ordinance has been passed pro-
viding for the issuance of $12,000 4 X% coup. street-impt. bonds. Denom.
$500. Date July 11912. Int. M. & S. at the Village Treas. office. Due
$2,000 each six months from March 1 1925 to Sept. 1 1928 inclusive. In •

BUCHANAN COUNTY (P.O. St. Joseph) Mo.-Bond Election .-Aug. 10,
according to reports, has been decided upon as the date on which to submit
to voters the proposition to issue the $1,000,000 road bonds. V. 94, ip. 1715.

BUFFALO. N. Y.-Bond Sales.-During June the following 4% bonds
were sold at par to the Comptroller for the city's various sinking funds:

Amount. Purpose. Date. Due.
$2,400 00_ _Park  June 1 1912 June 1 1962
65,500 00_ _Park  June 1 1912 June 1 1062
2,963 83_ _Monthly local work June 15 1912 June 15 1913
6,000 00_ _Certificate ofjndebtedness June 15 1912 July 1 1913
5,000 00_ _certificate of indebtedness June 29 1912 July I 1913

47,809 00_ _Certificate of indebtedness June 29 1912 July 1 1913

BUTTE CITY SCHOOL DISTRICT,161enn County, Cal.-Bond Election.
-The voters will be given an opportunity on July 10 to vote on a propo-
sition to issue $66,000 bonds, accor .ing to reports.

BYESVILLE SCHOOL DISTRICT (P. 0. Byesville). Guernsey County,
Ohio.-Bond Offering.-Proposals will be received until 12 m. July 33 by •
A. S. T. Johnston, Clerk Bd. of Ed. for the $12,000 5% coup. bonds voted
June 22 (V. 94, p. 1778). Auth. Sec. 399, Rev. Stets. Denom. $500.
Int. M. & B. Due $500 yearly on Sept. 1 from 1914 to 1017 incl. and $500
each six months from March 1 1918 to Sept. 1 1927 Incl.

CACHE COUNTY (P. 0. Logan), Utah.-Bonds Defeated.-The election
held Juno 25 resulted in the defeat of the proposition to issue $150,000 road
bonds (V. 94, p. 1715).

CAMBRIDGE, Middlesex County, Mass.-Loan Offering.-Reports state
that proposals will be received until 12 m. July 8 for a loan of $250,000 in
anticipation of taxes to run from July 10 to Oct. 10 1912.

CAMBRIDGE, Ohio.-Bonds Defeated.-At the second election held
June 27 (V. 94, p. 1521), the proposition to issue $100,000 water-works
bonds was defeated, it is stated, by 232 votes.

CANTON, Starke County, Ohio.-Bond Offerings.-Proposals will be
received un44112 m. July 8 by E . C. Bramburgh, City Auditor, for the following
4 X% coupon bonds.
$70,000 fire,dcpt.-Impt. bonds (V. 94, p. 997). Denom. $1,000. Date

March 1 1912. Int. ann. in March. Due March 1 1932.
42,000 storm-sewer bonds. Denom. $1,000. Date Sept. 1 1912. Int.

M. & S. Due Sept. 1 1922.
3,500 storm-sewer bonds. Denom. (3) $1,000 (1) $500. Int. M. & S.

Due March 1 1922.
Cert. check on a Canton bank for 5% of bonds bid for, payable to the City

Treasurer, required. Bonds to be delivered within 10 days from time of
award. Purchaser to pay accrued interest and also furnish blank bonds at
his own expense. Blank forms for bids furnshed by city.

Proposals will also be received until 12 m. July 29 by E. C. Brumbaugh.
Aud., fer the following 4 X % bonds:

$4,200 sanitary-sewer bonds. Denom (3) $1,000, (1) $1,200. Due
$1,000 Mch. 1 1914, 1915 & 1916 and $1,200 1917.

3,600 Diehl Ave. Impt. bonds. Denom. (3) $1,000, (1) $600. Due
$600 Mob. 1 1914 and $1,000 Mch. 1 1915, 1916 & 1917.

300 coup. Diehl Ave. impt. (city's portion) bends due Mch. 1 1917.
3,300 Arnold Avenue impt. bonds. Denom. (3) $1,000 (1) $300. Due

$1,000 Mch. 1 1914. 1915 ec 1916 and $300 Mch. 1 1917.
3,100 coup. Arnold Ave. Impt. (city's portion) bonds. Denom. (3) $1,000

(1) $100. Due Mob. 1 1917.
33,800 Fulton St. hunt. bonds. Denom. (33) $1,000 (1) $800. Due

$5,000 yearly on Mob. 1 1914 to 1919 incl. and $3,800 Moh. 1 1920.
13,000 coup. Fulton St. impt. (city's portion) bonds. Denom. $1,000.

Due Mch. 11920.
Date Moir. 1 1912. Int. M. & S. Cert. check on a Canton bank for

5% of bonds bid for, payable to Treas., required. Bonds to be delivered at
Canton within 10 days from time of award. Successful bidder to furnish
blank bonds at his own expense.

CAPE MAY COUNTY (P. 0. Cape May). N. J.-Bond Offering.-The
Bd. of Chosen Freeholders will sell at public sale at 1:30 p. in. July 16
$37,500 4 x % bridge bonds. Denom. $500. Date June 1 1912. Int.
J. & D. Due June 1 1932. 'Deposit of 2% required. Purchaser to pay
accrued int. Bonds will be sold in blocks of $1,000 or more.

CARROLL COUNTY, Miss.-Bonds Offered by Bankers.-John Nuveen
& Co. of Chicago are offering to investors $7,5005% road bonds,. Denom.
$500. Date March 4 1912. Int. ann. at John Nuveen & Co., Chicago. Due
$1,000 yriy. March 4 1913 to 1917 incl. $500 March 4 1918, $1,000 March 4
1921 and 1922. Bonded debt $60,000. Assessed val. 1911 $3,606,991.

CARR SCHOOL DISTRICT. Colo.-Bond Sale.-Causey, Foster & Co. of
Denver have been awarded $6.000 building bonds.

CARTERSVILLE, Bartow County, Ga.-Bond Offering .-Proposals will
be received until 2 p. m. July 25 by the Board of Commrs., G. W. Young,
Mayor, for $50,000 5% gold coupon (with priv. of reg.) tax-free electric-light
gas and water-works plants and school-building bonds. Denom. $1,000.
Date July 1 1912. Int. J. & J. at office of City Treas. Due Jan. 1 1942.
Cert. cheek for 5% of bonds bid for, payable to G. W. Waldrup, City
Treasurer, required.

CASS COUNTY (P. 0. Linden), Tex.-Bands Voted.-Papers state that
the voters of the Atlanta Precinct recently authorized thc issuance of
$35,000 road bonds by a voile of 187 to 70.

CHAMBERS COUNTY (P. 0. Anahuac), Tex.-Band Sale.-The follow-
ing 5% bonds registered by the State Comptroller on April 30 (V. 94, p.1461)
have been sold to a Chicago party at par and accrued int. $5,000 12-40-yr.
(opt.) bonds of Road Dist. No. 2 and $9,000 10-40-yr. (opt.) bonds of Read
Dist. No. 4.

CHATFIELD TOWNSHIP, Crawford County, Ohio.-Bond Sale.-On
June 29 the following bids were received for the $9,000 5% pike-road-impt.
bonds (V. 94, p. 1580):
Bucyrus City Bank, Bucy..$9,840 00 Spitzer, Rorick & Co., Tol. $9,461 70
Second Nat. 13k., Bucyrus 9,637 74 Seasongood & Mayer, Ctn.. 9,455 00
Stacy & Braun, Toledo.. _ _ 9,565 00 Farmers' Exchange Bank,
Security Say. Bk. & Tr. Co., I North Washington •1,102 00
Toledo  9,552 50
• Our informant does not state for what amount of bonds this bid was

made.

CHARLESTOWN SCHOOL DISTRICT (P. 0. Charlestown); Jefferson
County, W. Va.-Bond Offering.-Proposals will be received until 12 m.
July 11 by G. H. Moore, Secy., for $6,000 5% 10-34-yr. (opt.) bonds.
Denom. $100. Int. A. & 0.

CHEHALIS COUNTY (P. 0. Montesano), Wash.-Bond Election Pro-
posed.-It is reported that a proposition to Issue $250,000 road bonds will
be submitted to the voters at the general election.

CHELTENHAM TOWNSHIP SCHOOL DISTRICT. Montgomery
County, Pa.-Bond Sale .-The $55,000 4 X% tax-free building-impt. bonds
offered on July 1 (V. 94, p. 1641) have, according to reports, been awarded
to investors in Philadelphia. Due in 10, 20 and 30 years.

CINCINNATI. Ohlo.-Bond Offering.-Further details are at hand rela-
tive to the offering on July 30 (V. 94, p. 1779) of the following 4% tax
free bonds:
$100,01)0 police-dept: equip. bonds. Date July 11912. Due July 1 1932
140,000 fire-dept. impt. bonds. Date July 1 1912. Due July 1 1927.
25,000 hospital impt. bonds. Date June 1 1912. Due June 1 1942.
31,000 Beekman St. impt. (city's portion) bonds. Date May 1 1912.

Due May 1 1932.
51,000 street impt. (city's portion) bonds. Date June 1 1912. Due

June 1 1932.
37,500 new hospital bonds. Date Jan. 15 1912. Due Jan. 15 1962.
54,000 hospital equip. bonds. Date Dec. 15 1911. Due Dee. 15 1961.
Proposals will be received for the above bonds until 12 m. July 30 by

Ira D. Washburn, City Aud. Denom. $500. Int. semi-ann. Cert. check
for 5% of bonds bid for, payable to the City Aud., required. Bids to be
made upon printed form furnished by the Auditor. Purchaser to pay
accrued. interest.

CLARK COUNTY (P. 0. Springfield), Ohio.-Bond Election.-Local
papers report that a proposition to Issue $250,000 memorial-hall bonds wilt
be submitted to the voters on Sept. 3.

CLARK FORK, Bonner County. Idaho.-Bonds Voted.-It is reported
that this village recently voted to issue bonds for a water system.

CLEVELAND. Ohio.-Bond Sale.-DurIng June the sinking fund pur-
chased at par 5% street-impt. bonds as follows: $68,000 due Nov. 1 1912
and $132.000 Nov. 1 1918. Date May 1 1912.

CLEVELAND SCHOOL DISTRICT (P. 0. Cleveland), Cuyahoga County.
Ohio.-Bond Sale.-The three issues of 4% 20-yr. coupon bonds, aggregat-
ing $1,100,000, offered on July 1 (V. 94, p. 1641) were awarded as follows:
$300,000 bldg.-impt. and $700,000 bldg. bonds to Hayden, Miller & Co.
and Otis & Co. both of Cleveland, at 101.18; $100,000 playground bonds'
to the First National Bank of Cleveland at 101.3089.
The bids follow:

Improvement. Building. Playground.
1300.000 1700.000 $100,000

Hayden, Miller &Co. and Otis &Co.,1•303,540 90 *708,260 00 101,180 00
Cleveland 

First Nat. Bk., Ciev., for 100,000 eacL.100,558 90 100,889 90 '101,$08 90
Tillotson & Wolcott Co., Clev. and}
Stacey & Braun, Toledo ______ 303.108 50 706,377 50 101,161 50

Cleveland Trust and
C. E. Denison, Cleveland and 

___-
303,121 50 706,231 50 100,891 50

Mayer Deppe & Walter, Ctn., mid
Proy. Say. Bk. & Tr. Co.. Cin _

Fifth-Third National Cincinnati 302,270 00
Barto, Scott Co., Columbus    100.630 00
Breed & Harrison and

Davies Bertram Co., Cin., and 

Well, Roth & Co., Cin   

302,280 00 708,050 00 100.760 Oe
Seasongood & Mayer, Cin., and

*Successful bidders and bonds awarded to them.
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COAHOMA COUNTY (P. 0. Friar Point), Miss.-Bonds Offered by
Bankers.-The $50,000 5% 30-yr. coupon road and bridge bonds described
In V. 94, p. 1203 are being offered to investors by John Nuveen & Co. of
Chicago.

COLLEGE VIEW, Lancaster County, Neb.-Bond Offering.-Proposals
will bereceived until 8 p. m. July 16 by D. J. Weiss, Village Clerk, for the
$25,000 5% water-works bonds voted May 14 (V. 94, p. 1461). Auth.
Chap. 14, Rev. Stat. Denom. $500, unless otherwise desired. Date
July 1 1912. Int. J. & J. at Nebraska fiscal agency in N. Y. City. Due
July 1 1932, optional after July 11917. Certified check for $500, payable
to Village Clerk, required. No other debt. Assessed val. 1911, $204,402.
Official circular states that the village has never defaulted in payment of
obligations nor is there any controversy or litigation pending or threatening
the corporate existence. or boundaries of the village or title of present
officials to their respective offices, or validity of these bonds.

COLUMBUS, Muskogee County
' 

Ga.-Bids.-The other bids received
on June 22 for the $50,000 5% 1.-10-year (ser.) gold coup. bridge bonds
awarded to the Trust Co. of Georgia in Atlanta at 101.831 (V. 94. p. 1779)
were as follows:
S. A. Kean & Co., Chic_ ..$50,810 00
Seasongood & Mayer, Chi_ 50,805 00
Wm .R .ComptonCo St.L . 50,710 00
Western-German Bk., Cin. 50,555 00
Farson, Son & Co., Chic__ 50,502 80

Well, Roth dc Co., Cin_ _$50,380 00
Mayer,Deppe&Walter,Cin. 50,230 00
Hayden, Miller & Co.,Clev. 50,195 00
Prov. S. B. & Tr. Co., Cin. 50,132 50
H. T. Holtz & Co., Chic__ 50,131 00

Denomination $1,000. Date July 1 1912. Interest J. &

COLUMBUS, Franklin County, Ohio.-Bonds Authorized.-An ordinance
was passed June 24 providing for the issuance of $4,000 4% coup. Grant
Ave. assess. bonds. Denom. $1,000. Date not later than Dec. 31 1912.
Int. M. & S. at office of City Treas. Due Sept. 1 1923, subject to call after
Sept. 1 1913.

COLUMBUS SCHOOL DISTRICT NO. 1 (P. 0. Columbus), Neb.-
Bond Offering.-Proposals will be received until 7 p. m. Aug. 1 by Chas. L.
Dickey, Sec. Bd. of Ed., for $30,000 5% 10-20-yr. (opt.) school-bldg.
bonds. Auth., vote of 518 to 251 at election held April 2. Denom. $500.
Date May 11912. Int. semi-ann. at Nebraska fiscal agency in N. Y. City.
Cert. check for $1,000 required. Proposals requested for total amount, also
for 3 blocks of $10,000 each; delivery to be made Aug. 1, Oct. 1 and Dec. 1.

CONVERSE COUNTY SCHOOL DISTRICT NO. 10, Wyo.-Bond Sale.-
On June 25 $2,500 6% 5-year coupon building bonds were awarded to the
State of Wyoming at par. Denom. $500. Date July 1 1912. Int. J. & J.

COOK COUNTY SCHOOL DISTRICT NO. 91 (Forest Park), Ill.-5'onds
Offered by Bankers-John Nuveen & Co. of Chicago are offering to investors
$22,000 5% bldg. bonds. Denom. $1,000. Date April 1 1912. Int.
A. & 0. at John Nuveen & Co., Chicago. Due $2,000 Oct. 1 1919 and
$5.000 yrly. Oct. 1 1920 to 1923 incl. Bonded debt $43,000. Assessed
val. 1911 $862,792.

CROWN CITY SPECIAL SCHOOL DISTRICT (P. 0. Crown City).
Gallia County, Ohio.-Bond Offering.-Proposals will be received until
1 p. m. July 13 by the Bd. of Ed., A. V. Caldwell, Clerk, for $3,000 5%
bonds. Auth., Secs. 7620, 7626 and 7627, Gen. Code. Denom. $500.
Int. semi-ann. Due in 20-yr., optional after 5 years.

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-Bond Offering.-Pro-
posals will be received until 11 a. m. Aug. 7 by the Board of County Comm.,
j F. Goldenbogen, Clerk, for $10,300 4% coupon Fischer Road No. 2
(County's portion) bonds. Auth. Cap. 18, Div. 2, Title 3, Part 1, Gen.
Code. Denom. (1) $300, (20) $500. Date April 11912. Int. A. & 0. at
office of County Treas. Due $300 Oct. 1 1912; $500 each 6 mos. on April 1
and Oct. 1 from 1913 to 1921, incl., and $1,000 April 1 1922. Cert. check
on a bank other than one making bid 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 accrued interest. No conditional bids
considered. These bonds were offered without success on April 24 and
May 22. V. 94, p. 1461.

DALLAS, Tex.-Bonds Authorized.-Local papers state that the Board
of Municipal Commissioners on June 28 authorized the issuance and sale of
the following 4 3% bonds dated May 1 1912: $200,000 city-hall, $400,000
water-works, $125,000 fire-department, $200,000 public-school and
$100,000 sanitary-sewer bonds. The first two issues are 10-40-year opt.,
while the remainder are 1-40-year serial bonds.

DALLAS CITY, Oregon.-Bond Offering .-Proposals will be received
until 12 m. July 29 by Geo. F. Ross, City Recorder, for $90,000 55i% gold
sewerage-system bonds. Denom. $500. Date July 15 1912. Int. J. & J.
at Oregon fiscal agency in N. Y. City. Due July 15 1937, subject to call
at any interest period after July 15 1932. Cert. check for 5% of bid required

DAYTON. Ohio.-Bond Offering.-Proposals will be received until 12 m.
July 19 by Geo. W. Bish, City Aud. for $20,400 4% coupon street-inter-
section (city's portion) bonds (V. 94% p. 1204) . Denom. (1) $1,400 (19)
$1,000. Date June 1 1912. Int. J. & D. at N. Y. City. Due 5 bonds
yearly on June 1 from 1920 to 1923 incl. Cert. check on a national bank
for $1,020, payable to the City Aud., required. Bonds to he delivered and
paid for July 19. Bids must be for entire issue.

DEMAREST SCHOOL DISTRICT (P. 0. Demarest), Bergen County,
N. J.-Bond Offering.-Proposals will be received until 8 p. m. July 19 by
-the Bd. of Ed., F. Achilles, Dist. Clerk, for $16,000 5% coup. Impt. bonds.
Denom. $500. Date June 1 1912. Int. J. & D. at Closter Nat. Bank,
Closter. Due $500 yrly. on June 1 from 1920 to 1927 incl. and $1,000 yrly.
-on June 1 from 1928 to 1939 incl. Cert. check (or cash) for $100 required.

DES MOINES INDEPENDENT SCHOOL DISTRICT (P.O. Des Moines),
Polk County. Iowa.-Bond Sale.-On June 27 the two issues of 4%
20-year bonds aggregating $79,000 (V. 94, p. 1716) were awarded to A. B.
Leach & Co. of Chic. for $81,650, making the price 103.35. Date July 1
1912. Interest J. & J.

DOUGLAS COUNTY SCHOOL DISTRICT NO. 107, Wash.-Bond Sale.
--On June 21 $10,000 1-20-year (opt.) bonds were awarded to the State of
Washington at par for 5 3,is. Other bids follow:

FFor 5s. or 6s.
Keeler Bros., Denver $10,050 F. W Camp, Portland 

34s. 
$10,207

For 5 Hoehler & Cummings, Tol  10,101
-Carsten & Earies, Seattle__ _ 10,121 Merchants' Say. & Tr., Porti_ 10,057
C. H. Coffin, Chicago  •  10,101 Wm. D. Perkins & Co.,
Union Tr. & Say. 13k., Spok_ 10,005 Seattle   10,055
Denomination $1,000. Date July 1 1912. Interest annual.

DRUMS SCHOOL DISTRICT (P. 0. Driggs), Fremont County. Idaho.-
Bonds Voted.-The election held June 17 (V. 94, p. 1641) resulted in favor
of the proposition to issue $20,000 6% 20-year high-school-bldg. bonds.
The vote was 209 "for" and 103 "against."

DUBUQUE INDEPENDENT SCHOOL DISTRICT (P. 0. Dubuque),Dubuque County, Iowa.-Bonds Defeated.-The election held June 24
(V. 94, p. 1716) resulted in the defeat of the proposition to issue $40,000 ad-
ditional school bonds. The vote was 593"for" and 984 "against."

ELLIS COUNTY (P. 0. Waxahachie), Texas.-Bonds to be Sold. Shortly-
We are advised that the $75,000 Palmer Road District bonds voted May 11
.(V. 94, p. 1462) will be sold about August 15.

ELLWOOD CITY, Lawrence County, Pa.-Bond Offering .-Proposals will
be received until 12 m. July 8 by D. D. Cunningham, Burgess, for the
$15,000 4% fire-dept. tax-free bonds, voted Nov. 7' (V. 93, p. 1414).
Denom. $500. Date July 1 1912. Int. J. & J. at the First Nat. Bank,
Ellwood City. Due July 1 1932, optional after July 1 1922. Cert. cheek
for $500, payable to Burgess, required.

EL MODENA SCHOOL DISTRICT, Orange County, Cal.-Bond ()Penna.-Proposals will be received until 11 a. m. July 15 by the Board of County
.Superv., W. B. Williams. ex-officio Clerk (P. 0. Santa Ana), for the $25,000
5% school-building bonds voted May 31 (V. 94, p. 1641). Denom. $1,000.
Date Aug. 1 1912. Int. F. & A. at office of County Treas. Due $1,000
yearly on Aug. 1 from 1913 to 1937, incl. Certified check for 3% of bonds
bid for, payable to the Chairman of the Board of Supervisors, required.
No other debt. Taxable value 1911, $586,610.

EL PASO COUNTY (P. 0. El Paso), Tex.-Bond Election Proposed.-
Dispatches state that the County Commissioners have granted permission
tor holding an election to vote on the Issuance of 471,000 irrigation bonds.

It is further stated that a proposition to issue $15,000 road bonds will also
be submitted to the voters in the near future.

EMMETT SCHOOL DISTRICT NO. 19 ,Idaho.-Bond Sale.-On June 20
$1,700 6% 10-20-year (opt.) bldg. bonds were awarded to Jas. N. Wright
ec Co. of Denver.

ENNIS, Ellis County, Tex.-At a recent election the voters adopted, it Is
stated, a proposition to issue $13,000 school-building bonds. The vote is
given as 215 "for" to 12 "against."

ENSIGN SCHOOL DISTRICT, Riverside County, Cal.-Bond Sale.-
An issue of $2,500 bonds offered on June 5 was awarded to G. G. Blymyer
& Co. of San Francisco at par and accrued interest. We are advised,
however, that the bonds have not yet been accepted by the firm mentioned,
on account of errors in the abstract.

EUTAWVILLE SCHOOL DISTRICT NO. 6 (P. 0. Eutawville),Orange.
burg County. So. Caro.-Bomis Voted.-An election held June 25 resulted
in favor of the proposition to issue $8,000 bdg. bonds. The vote was
53 to 41.

FITZGERALD, Ben Hill County, Ga.-Bond Sale.-It is reported In
Atlanta papers that on July 1 this place awarded an issue of $40,000 paving
bonds to the Provident Savings Bank & Trust Co. of Cincinnati at 102.75.

FORD RIVER TOWNSHIP, Delta County, Mich.-Bonds Defeated.-By
a vote of 43 to 43 this township at an election held June 20 defeated a
proposition to issue $3,500 road-improvement bonds.

FORT MEADE, Polk County, Fla.-Bond Offering.-Proposals will be
received until 12 m. July 25 by W. E. Arthur, Sec. Bd. of Bond Trustees, for the
$39,000 5% water-works and sewerage bonds voted April 16 (V. 94, p.
1265). Validated under the rulings of the Circuit Court of Tenth Judicial
Circuit, in compliance with Chap. 6237, Acts of 1911. Denom. $1,000.
Date July 1 1912. ' Int. J. & J. at office of Town Treas. Due 15 to 30 yrs.
Cert. check for $500, payable to the Bd. of Trustees, required. Bidders
are invited to submit form of bond to be used.

FOSTORIA. Seneca County, Ohio.-Bond Offering.-Proposals will be
reaeived until 12 m. July 16 by J. H. Morton, City Aud., for $8,604 4%
street-impt. (city's portion) bonds. 

Auth.. 
Sec. 3939, Gen. Code. De-

nom. (17) $500, (1) $104 Date Mch. 1 1912. Int. M. ec S. Due $104
Sept. 1 1912, $500 each six months from Mch. 1 1913 to Sept. 1 1919 incl.,
$500 Sept. 1 1920 and 1921 and $500 Mch. 1 1922. Cert. check for 10%
of bonds bid for, payable to City Treas., required. Bonds to be delivered
within 10 days from time of award. Purch. to pay accrued interest.

FRANKLIN COUNTY (P. 0. Columbus), Ohio.-Bond Offering.-John
Scott, Clerk, will offer at public auction at 10 a. m. July 11 at the office
of the Bd. of Commrs. $160,000 4% bonds. Auth., Sec. 5656, Gen. Code.
Denom. $1,000. Date July 1 1912. Int. J. & J. at office of County Treas.
Due 516,000 yrly. on July 1 from 1914 to 1923 incl., bonds due after July 1
1920 being subject to call at any time after that date. Cert. cheek on a
Franklin County national bank or trust company for 2% of bonds bid for,
payable to the County Aud., required. Bonds to be delivered within 4
days from time of award.
Bond Sale.-The $15,000 4% King Ave. bridge bonds offered on June 27

(V. 94, p. 1580) were awarded to the Ohio National Bank of Columbus
at 100.951. The bids follow:

Ohio Nat. Bank, Colum_ _$15,142 75
New First Nat. Bk., Col__ 15,140 00
A. E. Aub & Co., Cin____ 15,135 00
Breed & Harrison; Cin___ 15,112 50
Stacy & Braun, Toledo_ _ _ 15,108 00
Mayer,Deppe&Walter,Cin. 15,107 50
Cent. Tr. & Safe Dep.Co.,C1n15,10650

Prov.S.Bk.&Tr.Co., Cin_ _$15,100 50
C. E. Denison ec Co., Cloy. 15,078 60
Seasongood ec Mayer, Cin_ 15,078 00
Fifth-Third Nat. Bk., Cin. 15,078 00
Barb, Scott & Co., Col__ 15,077 50
Otis & Hough, Cleveland.. 15,076 00
Citizens' Tr. & Say. Bk__ 15,067 50

FREMONT SCHOOL DISTRICT (P. 0. Fremont), Ind.-Bond Sale.-On
June 7 $6,700 45% 2-10-yr. coup. bldg. bonds were awarded to the
Fletcher-American National Bank of Indianapolis. Int. ann. on Aug. 1.

FRESNO, Fresno Couniy, Cal.-Bonds Voted.-The election held
June 27 resulted in favor of the proposition to issue 545,000 5% 1-30-year
building bonds (V. 94, p. 1717). The vote was 666 to 99.

GALLUP. McKinley County, New Mexico.-Bond Offering .-Proposals
will be received until 2 p. m. Aug. 6 by P. J. Dugan, Town Clerk, for
$64,000 5% 20-50-year (opt.) water and sewer bonds. Denom. $1,000.
Int.-J. & J. at the Nat. Bank of Commerce in N. Y. Certified check for
1% of amount bid for is required.

GARFIELD SCHOOL DISTRICT (P. 0. Fresno), Fresno County, Cal.-
Bonds Voted.-An election held June 15 resulted in favor of tile proposition
to issue $5,000 6% bldg. bonds. The vote was 31 "for' and 0 'against."
Due $500 yrly. We are advised that the bonds will be offored for sale im-
mediately.

GENOA, Ottawa County, Ohio.-Bond Sale.-On July 1 the $36,500
assessment and $4,880 (village's portion) 4% coupon Main St. bunt.
bonds (V. 94. p. 1641) were awarded to Hoehler & Cummings of Toledo for
$530 premium. Other premiums offered were as follows:
Hayden, Miller & Co., Clev_ _5467 00 Spitzer, Rorick & Co., Tolcdo$436 50
Tillotson & Wolcott Co., Ciev. 456 88 Genoa Bank 

0GIBSON CITY, Ford County, 111,-Bond Offering.-Proposals will 1 7b3e
received until 1 p. m. July 25 by P. Schertz, contractor, for 517,000 5%
1-9-year coupon paving bonds. Denom. $100 or more, to suit purchaser.
Date Oct. 14 1911. Int. ann. in July at Gibson City. No deposit required
with bid.

GIRARD, Trumbull County, Ohio.-Bond Offering.-Proposals will be
received until 12 m. July 22 by Jas. E. Statier, VII. Clerk, for $52,500 5%
coup. State St. Impt. assess. bonds (V. 94, p. 1717). Auth., Sec. 3914,
Chap. 6, Gen. Code. Denom. $500. Date July 1 1912. Int. M. & S. at
the First Nat. Bank of Girard. Due $5,000 on Mch. 1 and $5,500 on Sept. 1
each year from 1913 to 1917 incl. Cert. check on a Trumbull County bank
for 5% of bonds bid for, payable to the VII. Treas., required. Bonds to be
delivered within 10 days from time of award. Bidders may state price for
which they will furnish bonds. Purch, to pay accrued interest.

GLENDALE, Los Angeles County, Cal.-Bonds Authorized.-AccordIng
to reports, the City Council has voted to Issue $9,000 elec.-light bonds.

GLENDALE CITY SCHOOL DISTRICT (P. 0. Glendale), Los Angeles
County, Cal.-Bond Offering.-Proposals will be received, it is stated, by
the Board of County Supervisors (P. 0. Los Angeles) for the $30,000 5%
1-30-yr. (ser.) bonds recently voted(V. 94, p. 1580). Date July 1 1912.

GLYNN COUNTY (P. 0. Brunswick), Ga.-Bond Election Proposed.-
Papers state that this county is considering holding an election to vote on a
proposition to issue $100,000 road bonds.

GONZALES COUNTY (P. 0. Gonzales), Tex.-Bond Sale.-An issue of
$150,000 5% 1-40-yr. (serial) Road District No. 1 bonds were awarded, it is
stated, to St. Louis parties at par. The above bonds were registered by
the State Comptroller on June 21.

GRAND FORKS COUNTY (P. 0. Grand Forks), No. Dak.-Bonds De-
feated.-The election held June 26 (V. 94, p. 780) resulted WO the,defea t
of the proposition to issue $200,000 court-house construction bondg.

GRAND RAPIDS. Itasca County,-Minn.-Dons Offered by Bankers.-
H. T. Holtz & Co. of Chicago are offering to Investors the $10,000 5% road
and bridge bonds (V. 94, p. 647). Denom. $500. Date Feb. 1 1912.
Int. F. & A. at Central Trust Co. of Illinois, Chicago. Due Feb. 1 1927.

GRAY COUNTY COMMON SCHOOL DISTRICT NO. 16, Tex.-Bonds
Registered.-On June 22 $1,000 5% 5-20-year (opt.) bonds were registered
by the State Comptroller.

GREAT FALLS, Cascade County. Mont.-Bond Election.-On July 22
the proposition to issue $150,000 city-hall-bldg. bonds, It Is stated, will be
submitted to the voters.

GREELEY SCHOOL DISTRICT (P.O. Bakersfield), Cal.-Bonds Voted.
-An election held June 8 resulted in favor of the proposition to issue $2,000
6% building bonds. The vote was 5 to none. .

GREENVILLE, Mercer County, Pa.-Bond Election Proposed.-Local
papers report that this city is about to vote on an.issue of $100,000 public-
improvement bonds.
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GREENVILLE, Greenville County, So. Car.-Bond Sale.-On 
June 25

the $115,000 street-impt. and $35,000 sewer-ext. 5% 30-yr. coupon bond
s

(V. 94, p. 1580) were awarded to Harris, Forbes & Co. of New Y
ork at

108.583 and int.-a basis of about 4.596%. Other bids follow:

W. N. Coler & Co., N. Y____a106.20
Fourth Nat. Bk., Greenville_ 105.83
R.M.Marshall& Bro.,Charlest. 105.10
Townsend Scott & Son, Balt.a104.75
Estabrook & Co., N Y a104.31
It. M. Grant & Co., N. Y a104.29
J. H. Hilsman & Co., Atlanta 104.28
---
a And interest.

SecurItyyrr. Co., Spartanbg_ 103.57
Well, Roth & Co., Cin a103.25
N. W. Halsey & Co., N. Y a102.53
Baker, Watts & Co., Balt__ _a102.53
Prov. Say. Bk. & Tr. Co.,Cin.a102.00
S. A. Kean & Co., Chic_ a101.75
Bolger,Mosser & Will., Chlo_a101.50

GREENVILLE SCHOOL DISTRICT (P. 0. Greenville), Darke County.
Ohio.-Band Offering.-Proposals will be received until 12 m. July 20 b

y

W. T. Fitzgerald, Clerk Bd. of Education, for $5,000 4% coup. bonds.

Auth. Sees. 7829 & 7830, Gen. Code. Denom. $500. Date July 20 1912.

Int. J. & J. Due $2,500 July 20 1918, $2,500 July 20 1919. No conditional

bids considered.

GROVE CITY, Franklin County, Ohio.-Bond"Sale.--On July 1 the

$1,850 5% 1-10-year (serial) coupon Grove City Pike assessment bonds
(V. 94, p. 1580) were awarded to Barto, Scott & Co. of Columbus for

$1,897 50 (102.57) and int.-a basis of about 4.45%. The First National
Bank of Grove City bid $1,880 50.

GUTHRIE, Logan County, Okla.-Band Election Proposed.-On July
10 an election will be held in this city, it is stated, for the purpose of

submitting to the voters a proposition to issue $25,000 viaduct lbonds. •I
HANCOCK COUNTY SCHOOL DISTRICT NO. 139, III.-Bonds Offered

by Bankers.-An issue of $20,000 5% bonds Is being offered to investors by

H. T. Holtz & Co. of Chicago. Denom. $500. Date May 1 1912. Int.

M. & N. at Cont. & Commer. Nat. Bank, Chicago. Due $500 yrly May 1

1913 to 1922 incl. and $1,500 yrly. May 1 1923 to 1932 incl. . Bonded debt

(this issue) $20,000. Assessed val. $442,091.

HANCOCK SCHOOL DISTRICT (P.O. Hancock). Mich.-Bond 
Election.

Proposed.-The question of issuing $150,000 bonds will be voted upon, w
e

are informed, the latter part of July or August. I I

HARDIN COUNTY ROAD DISTRICT NO. 2, Texas.-Bonds Defeat
ed.-

An election held here June 22, it is stated, resulted in the defeat of th
e

proposition to issue $123,000 road bonds. ...... • • • • • • •

HARRISVILLE SCHOOL DISTRICT NO. 1 (P. 0. Harrisville), Alcona

County. Mich.-Bond Sale.-The $12,000 5% 15-yr. coup. tax-free bldg.

bonds offered about June 1 (V. 94, p. 1399) were awarded, we are advised,

tojW. E. Moss:60,Co: of Detroit for $12,310, or 102.583. • • •______________

PHARTFORD-WEST MIDDLE SCHOOL DISTRICT,1
TConn.-Bond

Offering.-Proposals will be received until 12 m. July 11 by the Distric
t

Comm., E. C. Frisbie, Treas., for $125,000 4% coupon refunding bond
s

(V. 94, p. 780). Denom. $1,000. Date Aug. 1 1912. Int. F. & A. at

Charter Oak Nat. Bank, Hartford. Due Aug. 1 1937. Chajj .,;;',..%•1

HIGHLAND PARK, Wayne County, Mich.-BondiOffe
ring.-Proposals

will be receivedlluntil 8 p. m. July 11 by R. M. Ford, Village Clerk, for t
he

$49,500 20-year water-ext. bonds voted June 15 (V. 94, p. 1717). 
Denom.

(49) $1,000 and (1) $500. Int. 4%, 4 X % and 4% ann. or semi-ann.

Certified check for $500, payable to the VIllage]ofjHighlandiPark, required
.

HILL COUNTY SCHOOL DISTRICT NO.1161(13.1)."Havre),'Mont.-Bond

Offering Postponed.-The offering of the $23,000 school bonds,•which was to

have taken place on June 17,(V. 94, p. 1581)4was:postponed,to]July 15...)&1

rriHILL COUNTY SCHOOL DISTRICT NO.T.50,'Mont.-Bond Sale.-On
June 22 $5,500 10-20-year (opt.) coup. bldg. bonds were awarded to the
Montana State Land Board for par for 5 Xs. Denom. $100. Date
June 22 1912. Interest J. &J.

HOBOKEN, N. J.-Bond Offering.-Proposals will be received until

4 p. m. July 10 by the Mayor and City Council for $25,000 4 j4 % coupon or

reg. repaving bonds. Int. semi-ann. Due 30 yrs. from July 1 1912. Cert,

check on a national bank or trust company for $1,000 required. Bonds

will be certified as to genuineness by Columbia-Knickerbocker Trust Co.

New York.
The official notice of this offering will be found eamong the advertisements

elsewhere in this Department.

HORICON, Dodge County, Wisc.-Bond Sale.-The $50,000 4% 11.68-
yr. (ay.) water-works bonds voted April 2 (V. 94, p. 999) were sold on
June 4 to local investors at par. E. H. Rollins & Sons of Chicago bid
98.27 and int. for 4 Ms and 102.70 and int. for 5s. • • • • . . . . • •

• HOWARD7COUNTY (P. 0. St. Paul). Neb.-Bonds1Voted.-An"eleetion
held Juno 25 resulted in favor of the question of Issuing $75,000 4 ;4%
3-15-year (opt.) court-house bonds by.a majority of 140 votes. gj,j.j•

HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT. Los Angeles
County, Cal.-Bonds Dtleated.-A proposition to issue $100,000 bonds was

defeated, it Is stated, at a recent election.

HUTCH I NSON. Kan.-Bonds Authorized.-An ordinance was passe
d,

It is stated, providing for the issuance of $5,550 5% paving bonds. Date

July 1 1912. Int. semi-annual. • Due part yearly. 41 • • . • . . • • •

IDAHOTCOUNTY SCHOOL DISTRICT NO. 19, Idaho.-Bond Sale.-
On June 22 $1,000 6% 10-15-yr. (opt.) school-bldg. bonds were awarded to
the State of Idaho. . Denom. $500. • Date July 11912. • Int. semi-annual. j

INGRAM, Pa.-Bond Sale.-On July 1 $15,000 4;4% coup. perm.-impt.
paying and sewering bonds were awarded to the Tillotson ••& Wolcott Co.
of Cleveland at 104.33. Denom. $1,000. Date Aug. 8. Int. F. ec A.
Due $5,000 in 1940, 1941 and 1942. Other bids follow:
E. S. Wheeler, Pittsburgh $15,475 05 J. S. & W. S. Kuhn, Inc.,
Mellon Bros., Pittsburgh_ 15,442 60 Pittsburgh  $15,388 70

West. Reserve Inv. Co., Cle.15,405 09 Taylor & Co., Pittsburgh.. 15,306 25

IREDELL COUNTY (P. 0. Statesville), No, Car.-Bond Offering.

Proposals will be received until 10 a. m. July 22 by J. E. Boyd, Clerk, and

N. B. Mills, Chairman Bd. of Corn., for $150,000 5% road-impt. bonds.

Denom. $1,000. Date Aug. 1 1912. Int. semi-ann. at such place as the

board may hereafter determine. Due $50,000 Aug. 1 1932, $100,000

Aug. 1 1942. Official advertisement states that there is no litigation

pending or threatened affecting this Issue. Cert. check or bank draft for

2% of bonds, payable to the County Treasurer, required.
The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.

IRONTON, Lawrence County, Ohlo.-Bond Offering.-Proposals will 
be

received until 12 m. July 8 by C. K. Turley, City Aud., for $6,400 5%

coupon street-paving tax-free bonds. Auth. Sec. 3914, Gen. Code.

Denom. $640. Date June 1 1912. Int. J. & D. at office of City Treas.

Due $640 yearly on Juno 1 from 1913 to 1922, incl. Cert. cheek for $100,

payable to City Treas., required. Bonds to be deliveredwithin 10 days

from time of award. Purchaser to pay accrued interest. • • • • • •

JEFFERSON COUNTY (P. 0. Birmingham), Ala.-Bond Election.-
Reports state that an election will be held Aug. 12 (V. 94, po. 1717) to vote
on the propositions to issue $1,000,000 court-house jail and $100,000
Hillman Hospital-addition 4 ;4 % 50-year bonds.

JEFFERSON COUNTY (P. 0. Beaumont), Tex.-Bond Election Pro-

posed.-Petitions are being circulated, it is stated, asking the County Com-
mssioner's Court to call an election to vote on a proposition providing for

the issuance of $100,000 road bonds.

JESUP, Ga.-Bond Offering.--Proposals will be received until July 15

for $10,000 electric-light bonds. We are advised that the reports stating

that an issue of $35,000 was voted on May 18 (V. 94,p. 1462) were erroneous.

JOHNSTON TOWNSHIP SCHOOL DISTRICT (P. 0. Johnston), Trum-
bull County, Ohio.-Thmd Sale.-The $2,500 5% school-house building and
impt. bonds offered on July 1 (V. 94, p. 1581) were awarded, It Is stated, to

the Kinsman National Bank of Kinsman at 100.20. Due $250 each six

months from July 1 1913 to Jan. 1 1918, inclusive.

KENNEDY HEIGHTS SCHOOL DISTRICT, Hamilton County, Ohio.-
Bond Sale.-On June 1,9 the $50,000 4% 40-yr. school-bldg. bonds (V. 94,

n• 1522) were awarded to Mayer, Deppe & Walter of Clue. at 101.07.

KENT, Wash.-Description of Bonds.-The $17,000 5% reg. refund,

bonds awarded on June 10 to E. H. Rollins & Sons of Denver (V. 94.
p. 1718) are dated July 1 1912. Int . J. & J.

LAKEVIEW, Lake County, Ore.-Bond Election.-On July 20 a propo-
sition to issue $75,000 sewer-system bonds will, according to reports, be

submitted to the voters of this city.

LAKEWOOD, Ohio.-Bond Sale.-The bids received on July 1 for the
seven bond issues offered on that day (V. 94, p. 1581) were as follows:

$3,530 $6,350 $5,740 $10,420 $9,940
$9,500 Gam- HU- Edan- Roy- $9,180 Quail
General bell hard ola croft Wayne Pav-
Impt . Water Sewer Paving Paving Paving ing

434% 5% 5% 5% 5% 5% 5%

No. (1)  
Bonds. Bonds. Bonds. Bonds. Bonds. Bonds. Bonds.

No. 
((34)) 

.391 .00 151.00 272.00 246.00 447.00 393.00 426.00

No. (2) 175.90 127.90 281.90 254.90 465.90 404.90 444.80

No. (5) 

*390.00 104.00 264.00 238.00 433.00 381.00 413.00

  164.35 110.49 244.48 220.99 401.17 353.43 382.69
0

No. (6)  
140.60 107.00 244.00 220.50 400.25 353.00 382.0

  455.00  
No. (7) 

No. (9)  

117105..2250 96.00 239.00 188.00 392.00 345.00 374.00.

No. (8)  193.00   458.50 404.00 437.40
188.10

• Bid for 5% bonds.

Bidder No. 1 was Hayden, Miller & Co., Cleve.: No. 2, First National

Bank, Cleve.; No. 3, Otis & Hough, 
Cleve.•. 

No. 4, Tillotson & Wolcott Co.,

Cleve.; No. 5, Mayer, Deppe & Walter, Cln.; No. 6, Seasongood & Mayer,
Ci
'

n.• No. 7, Well, Roth & Co., Cin.; No. 8, Breed & Harrison, Cin., and
No. 9, Provident Savings Bank & Trust Co., Cincinnati.

LAKOTA, Nelson County, No. Dak.-Bonds Defeated.-An election
 held

June 29 resulted in the defeat of the proposition, to issue $7,500 city-hall

bonds. The vote was 45 "for" and 90 
 
'against.

LANSING. Ingham County, Mich.-Bond Offering.-Propos
als will be

received until 4 p. m July 15 by Peter F. Gray. City Clerk, for the following

Improvement bonds at not exceeding 4 ;i% interest:

$19,000 St. Joseph Street paving bonds. Due $4,000 yearly on Sept. 1

from 1913 to 1916, incl., and $3,000 Sept. 1 1917.
8,000 Larch Street paving bonds. Due $1,500 Sept. 1 1913 and 1914

and $1,000 yearly on Sept. 1 from 1915 to 1917. inclusive.

Denom. $500. Date Sept. 1 1912. Int. annually at office of the City'
Treasurer. Cert. check for $50 required with bids for each issue.

LAUREL. Jones County, Miss.-Bonds Offered by Bank
ers.-John

Nuveen & Co. of Chicago are offering to investors $30,000 5% school.-bldg

bonds. Denom. $500. Date June 1 1912. Int. J. & D. at John Nuveen

& Co., Chicago. Due June 1 1932.

LAURENS SCHOOL DISTRICT (P.O. Laurens), So. Car.-Bond Sale.-
On June 28 $10,000 5% 30-yr. coupon tax-free refunding bonds were
awarded to W. N. Coler & Co. in N. Y. at 103 and int. Denom. $1,000.
Date July 1 1912. Int. J. & J.

LEMON TOWNSHIP SCHOOL DISTRICT (P. 0. Middletown), Butler
County, Ohio.-Bond Offering.-Proposals will be received until 12 m.
July 25 by It. E. Kaser, Clerk, for $8,000 434% Monroe school-house bonds.
Denom. $500. Date July 30 1912. Int. J. & J. at First Nat. Bank,
Middletown. Due $2,000 yrly. on July 30 from 1925 to 1928 incl. Cert.
check for $150, payable to the Clerk, required. Bonds to be delivered
within 10 days from time of award. Purchaser to pay accrued interest.

LEWIS COUNTY (P. 0. Hohenwald), Tenn.-Bond Sale Deferred.-The
sale of the $10,000 5% 10-yr. coupon tax-free school bonds offered on
June 1 (V. 94, p. 1076) has been deferred.

LIBERTY COUNTY ROAD DISTRICT NO. 1, Texas.-Bonds Registered.
-On June 24 the State Comptroller registered $100,000 5% 10-40-year

(opt.) bonds.

LIMA, Allen County. Ohio.-Bond Election.-The voters of this city
will have presented to them at an election to be held during September. It is.
stated, a proposition proViding for the issuance of $300,000 bonds to be

used for the improvement of the water-works, sewers and streets.

Bond Sale.-The Sinking Fund of this city has purchased, it is stated,

an issue of $2,300 Brice Ave.-improvement bonds.

LIMA CITY SCHOOL DISTRICT (P. 0. Lima), Allen County. Ohio.-
Bond Sale.-On July 1 the $75,000 5% high-school-building bonds (V. 94,
p. 1581) were awarded to Well, Roth & Co. of Cincinnati for $81,400, or
108.533.

LINDSEY SCHOOL DISTRICT (P. 0. Lindsey), Sandusky County..
Ohio.-Bonds Defeated.-It is stated In local papers that the election held
July 1 (V. 94, p. 1780) resulted in the defeat of the proposition to issue
$15,000 school-building ponds.

LUDINGTON, Mason County, Mich.-Bonds Voted.-The election held
June 27 (V. 94, p. 1718) resulted in favor of the proposition to issue $50,000.
454% improvement bonds. The vote was 632 "for" and 71 "against".
Due 2 bonds yearly from 1917.

McDONOUGH. Henry County, Ga.-Bond Sale.-On July 1 the $22,000•
3-24-year (serial) water and $18,000 7-24-year (serial) sewer 5% bonds
dated Jan. 1 1912 (V. 94, p. 1718) were awarded to Stacy& Braun of Toledo
at par, accrued interest and blank bonds. Other bids follow:
Hillyer Trust Co., Atlanta, Ga.-$40.100 and furnish bonds, less $50 re-

duction for legal and other expenses.

C. H. Coffin, Chicago, Ill.-$40,041 flat and furnish bonds.
J. H. Rifleman do Co., Atlanta, Ga.-Par plus accrued int. and furnish,

bonds free to city, less $392 for legal and other expenses.

MACKINAW, Tazewell County, 111.-Bonds Defeated.-The election
held June 7 resulted in the defeat of the proposition to issue $3,500 village-
hall bonds (V. 94, p. 1462).

MADISON. Wis.-Bond Sate.-On June 28 $60,000 4% 20-yr. coup.
school-bldg. bonds were awarded to the Harris Trust & Savings Bank of

Chicago at par and int., less $2,335 for expenses. Denom. $1,000. Date
July 1 1912. Int. annually at First Nat. Bank, Madison.

MALDEN, Mass.-Bond Sale.-On June 28 Merrill, Oldham & Co. of
Boston were awarded at 103.319 $10,000 drainage, $20,000 sewer and

$13,000 street and sidewalk 4% bonds dated July 1 1912.

MAPLETON SCHOOL DISTRICT (P. 0. Osnaburg), Ohio.-Bonds Not
Sold.-The sale of $5,000 4% bonds, which was to have taken place on June
29, was prevented by the issuance of an injunction .

MARSHALL, Harrison County, Texas.-Bond Offerings.-Proposals•

will be received until 12 m. July 9 by H. S. Rice, Sec., for the $28,000 5%
street-paving bonds voted June 11 (V. 94, p. 1718). Date July 1 1912.

Int. semi-ann. In N. Y. or Marshall. Due July 1 1952, optional after

July 1 1922. Cert. check for $500, payable to the City Treas., required.

MioARYSVILLE SCHOOL DISTRICT (P. 0. Marysville), Ottawa Countyoh .
.-Bond Election.-Local papers state that an election will be held

July 15 to vote on the proposition to issue $110,000 new school-building bds.

MASSILLON CITY SCHOOL DISTRICT (P. 0. Massillon), Starke

County, Ohio.-Bond Offering.-Proposals 
will be received until 12 m.

July 26 by the Board of Education, 0. P. Faust, Clerk-Treas., for $36,000.
4% coupon public-school impt. bonds. Auth. Secs. 7629 and 7630, Gen.
Code. Denom. $500. Date July 26 1912. Int. M. & S. at office of

Treasurer. Due $1,000 each six months from March 1 1914 to Sept. 11931,.

Inclusive. Certified check for 5% of bonds bid for required.

MATAGORDA, Matagorda County, Texas.-Bonds Defeated.-Reports
state that a proposition to Issue school bonds was defeated here, June 22„

by 24 votes.
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MATAGORDA COUNTY (P. 0. Bay City), Texas.-Bond Election.-
Houston newspapers report that the Commissioners' Court ordered an elec-tion for July 20 in Precinct No. 1 for the purpose of raising $100,000 forgood road bonds.

MERIDIAN, Ada County. Idaho.-Bonds Offered by Bankers.-John
Nuveen de CO. of Chicago are offering to investors *10,000 8% 10-20-yr
(opt.) water-works-impt. and street-impt. bonds. Denom. $1,000. Date
Jan. 1 1912. Int. J. & J. at Seaboard Nat. Bank, N. Y. Bonded debt$30,000. Assessed val. 1911 *407,301.

MIDDLESEX COUNTY (P. 0. Cambridge). Mass.-Temporary Loan.-
On July 2 the loan of $100,000 maturing Nov. 12 (V. 94, p. 1780) was nego-tiated, with N. W. Harris dc Co., Inc., of Boston at 3.58% discount.
MIDDLETOWN, Butler County, Ohio.-Bond Offerings.-Proposals will

be received until 12 m. July 29 by the Auditor for $10,000 4 A % street-impt.bonds. Auth. Sec. 3939, Gen. Code. Denom. $500. Date May 1 1912.Int. M. Fc N. at National Park Bank, NY. Due $1,000 yearly on May 1from 1914 to 1918, incl. Certified check for $200 required. Bonds to bedelivered within 10 days from time of award. Purchaser to pay accrued int.Proposals will also be received until 12 m. July 30 for $10,000 water-worksextension bonds. Auth. Sec. 3939, Gen. Code. Denom. $500. Date
July 1 1912. Int. J. de J. at National Park Bank, N. Y. Due $500 yearly
on July 1 from 1913 to 1932, incl. Certified check for $200 required.Bonds to be delivered within 10 days from time of award. Purchaser topay accrued interest.

MILAM COUNTY (P. 0. Cameron), Texas.-Bond Election.-Reportsstate that the Commissioners' Court ordered an election for Commrs. Pre-
cinct No. 4, to be held July 23, to vote on an issue of $200,000 road bonds.
MILLBRAE SCHOOL DISTRICT, San Mateo County, Cal.-Bond Sale.-

On June 17 J. H. Adams Fe Co. of San Fran. were awarded for $15,307
(102.04) an issue of $15,000 bonds.

MILWAUKEE. Clackamas County, Ore.-Bond Election Proposed.-
Papers state that the City Council has received a petition asking that a
special election be held Aug. 24 to vote on a proposition to issue not exceed-
ing $40,000 bonds for a municipal water-works.

MINOOKA. Grundy County, 111.-Bonds Voted.-An election held
June 18 resulted, it is stated, in favor of the proposition to issue $10,000
sewerage-system bonds. The vote was 38 "for" and 16 "against."

• MOBILE. Ala.-Bond Sale.-On July 1 the $178,000 5% street-impt.
bonds (V. 94, p. 1718) were awarded to the First National Bank of Cleveland
for $179,335 (100.748) and accrued interest.

MOLINE SCHOOL DISTRICT (P.O. Moline), Rock Island County, III-
Bond Election Proposed.-Petitions are being circulated, it is stated, askingfor a special election to vote on a proposition to issue $175,000 school-building bonds.

M.OUNT VERNON, N. Y.-Bond Sale.-On July 2 the $5,000 4 A %
20-yr. highway-repay,ing bonds (V. 94, p. 1780) were awarded to the Yonk-ers Savings Bank at 103.50. Other bids follow:
First National Bank $5,162 50
E. H. Rollins & Sons, N.Y. 5,157 00
Jas. R. Magoffin, N. Y 5,155 00
R. L. Day & Co., N. Y 5,154 65
Curtis de Sanger, N. 5,154 05

Harris, Forbes & Co., N. Y.$5,139 05
Eastchester Say. Bank__ -- 5,133 00
Ferris Fc White, N Y  5,122 00
Adams dc Co., N. Y  5,077 00
Sinking Fund Commission_ 5,000 00

MT. VERNON, Franklin County. Tex.-Bonds Registered.-On June 18
the State Comptroller registered $18,000 5% 20-40-yr. (opt.) water-works
bonds.

MUSKOGEE, Muskogee County. Okla.-Bond Election Proposed.-Local
papers state that this city proposes holding an election next month for the
purpose of having the voters pass upon a proposition to issue $150,000 park
bonds.

NAVARRO COUNTY COMMON SCHOOL DISTRICT NO. 73, Tex.-Bonds Registered.-The State Comptroller on June 20 registered $6,000 5%
15-40-year (opt.) bonds.

NEW HARTFORD. Oneida County, N. Y.-Bona Offering.-A. P.Seaton, Town Supervisor, will offer at public auction at 10 a. m. July 11
$44,000 4 % reg. Sewer District No. 1 tax-free bonds (V. 94, p. 1782).
Denom. $1,000. Date July 11912. Int. J. & J. at Utica Trust & Deposit
Co., Utica, or at request of registered holder, in N. Y. exchange. Due
$2,000 yearly on July 1 from 1913 to 1934, incl. Cert. check on a national
bank or trust company for 10% of bonds bid for, Payable to the Supervisor,
required. Bonds to be paid for July 18. No conditional bids considered.
NEW LEBANON (Town) UNION FREE SCHOOL DISTRICT NO. 1,Columbia County, N. Y.-Bond Sale.-The $12,000 5% 1-30-yr. (serial)bldg. bonds offered on June 15 (V. 94, p. 1642) were awarded to Douglas

Fenwick & Co. of New York for $12,835 (106.958) and accrued int.-abasis of about 4 . . . . . . . . . . . . . . . . .

NEW LEXINGTON. Ohio.-Bond Offering.-Proposals will be receiveduntil 12 m. July 29 by Thad. B. Skinner, Village Clerk, for the following
4% coup. assessment bonds:
$5,300 South Main St. improvement bonds. Denom. $530.
3,400 North Main St. Impt. bonds. Denom. $340.
Date Apr. 11912. Int. A. & 0. Due one bond of each issue yearly onApr. 1 from 1913 to 1922 incl. Cert. check for 10% of bonds bid for paya-ble to Treas., required. Bonds to be delivered and paid for within 10 daysfrom time of award. Purchaser to pay accrued int. and furnish blank

bonds at his own expense.

NEWTON, Sussex County, N. J.-Bond Sale.-This municipality on
July 1 awarded, according to reports, an Issue of $25,000 4% water bonds to
local investors. Int. semi-ann. The maturity is given as July 1 1940.

NEW YORK CITY -Temporary Loans.-The following revenue bills,bonds and corporate stock notes (temporary securities) were issued by thiscity during June.

Interest. Amount,Revonue bills, current expenses sui 5495,993 15Revenue bills, current expenses *334 a1,142,376 00Revenue bonds, special 3 1,500,000 00Corporate stock notes (various municipal purposes) _ 3 3,950,000 00Corporate stock notes (for water) 3 2,000,000 00

Total $9.088,369 15

'Rate of discount; figures in "Amount" column represent proceeds of loanafter deducting discount. aPayable in francs.

NIAGARA FALLS. Niagara County, N. Y.-Bond Sale.-On June 21the $39,400 4% 20-yr. reg. Series 'A" market bonds (V. 94, p. 1582)were awarded to Kountze Bros. of N. Y. at 103.471.

NILES. Trumbull County. Ohio.-Bond Offerinti.-Proposals will bereceived until 2 p. m. July 10 by H. Thomas, City Auditor, for $10,000 4 A %coupon water-main-extension bonds. Auth. Sec. 8939 Gen. Code. Denom,
$500. Date Aug. 1 1912. Int. F. & A. at office of City Treas. Due$2,000 yrly on Aug. 1 from 1930 to 1934 incl. Cert. check for 2% of bondsbid for, payable to M. J. Flaherty, City Treas. required. Bonds to bedelivered within 10 days from time of award,. F;urch. to pay aced. Int.
NISLAND SCHOOL DISTR 1 ••T (P. 0. Nislan90, Butte County. So. Dak.-Bond Sale.-The $6,000 5% 10-yr. bldg. bonds voted Apr. 30 (V. 94, p.1462) were awarded at private sale on May 12, we are now advised, to Mrs,J. S. Mooder of Nisland at par.

NORTH YAKIMA. Yakima County. Wash.-Bond Election Proposed.-It Is reported that this city is considering holding an election to vote on aproposition to issue from $350,000 to $400,000 sewer-system bonds.
NORTON, Kan.-Bonds Voted.-An election held June 18 resulted infavor of the issuance of $20,090 electric-light bonds. • • • • • • • • • •

• NORTONVILLE, Jefferson County, Kansas.-Bonds Voted.-Reportsstate that an election held June 24 resulted In favon of the proposition toIssue $20,000 high-School-bldg. bonds.

OAK PARK PARK 151STRICT. Cook County. 111.-Bonds Offered byBankers-Allertor), Greene & King and Devitt, Tremble & Co. of Chicago

are offering to investors $185,000 4 A % bond of this district. Denom.
$1,000. Date July 1 1912. Int. J. dc J. at Northern Trust Co., Chicago.
Due on Jan. 1 as follows: $5,000 In 1915 & 1915, $6,000 in 1917, 1918 de
1919, $7,000 in 1920 & 1921, $8,000 in 1922, $9,000 in 1923, $11,000 in
1924, $12,000 In 1925, 413,000 In 1926, $14,000 in 1927, $16,000 in 1928.
$17,000 In 1928, *18,000 in 1930, $19,000 in 1931 and $6,000 in 1932.
Bonded debt, $185,000. Assessed valuation, $6,923,000.

OAKWOOD SCHOOL DISTRICT, Montgomery County, Ohio.-Bond
Offering.-Proposals will be received until 12 m. July 13 by 0. C. Olt,
Treas., 201 Conover Bldg., Dayton, for $15,000 4% bonds. Auth. Sec.
7628, Gen. Code. Denom. $1,000. Date July 13 1912. Int. J. & J. at
City Savings Fe Trust Co.. Dayton. Due $1,000 yearly on July 1 from 1917
to 1931 incl. Cert. check for $300, payable to Treas., required. Purchaser
to pay accrued interest. Bidders will be required to satisfy themselves of
the legality of the issue.

OLIVE TOWNSHIP, Noble County, Ohio.-Bond Sale.-On June 8 the
$20,000 5% coupon road-impt. bonds (V. 94, p. 1400) were awarded to
Mayer, Deppe & Walter of Cincinnati at 108.38.

ORANGE UNION SCHOOL DISTRICT (P. 0. Orange), Orange County,
Cal.-Bond Election.-Newspapers report that an election will be held
July 17 to vote on the proposition to issue $50,000 polytechnic-high-school
bldg. bonds.

OREGON CITY, Ore.-Bond .1ale.-The $50,000 4 A % 20-yr. funding
water bonds offered on June 10 (V. 94, p. 1523) were awarded, according to
reports, to Morris Bros. of Portland.

PARIS. Lamar County, Tex.-Bonds Voted.-The voters of this city
recently authorized the issuance of $140.000 street, sewer and fire-depart-
ment bonds, according to reports.

PARIS HILL (TOWN) SCHOOL DISTRICT NO. 7, N. Y.-Bonds
Authorized.-It Is reported in Utica papers that at a special school meeting
of this district on June 29 It was voted to issue bonds for a new building.

PARK COUNTY SCHOOL DISTRICT NO. 2 (P. O. Powell), Wyo.-
Bond Offering.-Proposals will be received until July 30 by M. D. Barney,
Clerk, for $11,500 20-year coupon building bonds at not exceeding 6% int.
Denom. (1) $500, (11) $1,000. Int. J. & J. Certified check for $200
required. Bonds to be delivered within 30 days from date.

PASADENA, Cal.-Bonds Voted for Purchase of Local Water Plants.-
The election held June 27 (V. 94, p. 1582) resulted in favor of the proposi-
tion to issue $1,250,000 bonds for the purchase of the plants of the Pasadena
Lake Vineyard Land & Water Co. Pasadena Land & Water Co. and North
Pasadena Land Fe Water Co. The vote is reported as 4,681 to 457. The
latter two companies have agreed to sell their properties to the city. Stock-
holders of the Pasadena Lake Vineyard, Land de Water Co. commenced
voting on the question on June 25, and according to newspaper reports the
result was In favor of accepting the city's offer.

PETALUMA CITY SCHOOL DISTRICT (P. 0. Petaluma), Sonoma
County. Cal.-Bonds Defeated.-The election held June 24 (V. 94, p. 1523)
resulted in the defeat of the proposition to issue $125,000 5% gold high-
school-site and bldg. bonds, by a vote of 387 "for" and 586 "against."
POMARIA, Newberry County. So. Caro.-Bonds Voted.-This district

at an election held June 25 voted, It Is stated, to issue $4,000 bldg. bonds.
PORTAGE COUNTY (P. 0. Ravenna). Ohio.-Bond Offering.-Proposals

will be received until 12 m. July 22 by M. J. Kelley, County And., for
$15,000 4% Ravenna-Youngstown Improved Road bonds. Auth. Sec.
1223, Gen. Code. Denom. $500. Date Aug. 11912. Int. M. & S. Due
$3,000 Sept. 1 1915 and $1,000 each six months, March 1916 to Sept. 11921,
incl. Cert. check for $300, payable to County Treas., required. Bonds
to be delivered Aug. 1.

PORTER COUNTY (P. 0. Valparaiso), Ind.-Bonds Not Sold.-Up to
June 28 no award had been made of the two issues of 5% coupon ditch
bonds, aggregating $8;044 65, offered on June 15 (V. 94, p. 1582.)
QUINCY, Norfolk County, Mass,-Bond Offering.-Proposals will be

received until 12 m. July 9 by H. F. Tilden, City Treas., for the following
4% coupon bonds:
$25,300 miscellaneous bonds: Denom. $1,000, $800 and $500. Date

May 1 1912. Int. M. de N. Due $9,800 May 1 1913, $6,500
May 1 1914, $5,500 May 1 1915, $2,500 May 1 1916 and $1,000
May 1 1917.

5,400 surface drainage bonds. Denom. $1,000 and $400. Date June 1
1912. Int. J. Fe D. Due $1,400 June 1 1913 and $1,000 yearly
on June 1 from 1914 to 1917, Inclusive.

Interest at Eliot National Bank, Boston. Bonds will be certified as to
genuineness by the Old Colony Trust Co., Boston. The legality of these
Issues has been approved by Messrs. Ropes, Gray & Gorham, Boston.
RACINE COUNTY (P. 0. Racine), Wis.--Bids Rejected.-All bids re-

ceived on July 1 for the $50,000 4% coup. court-house bonds (V. 94, p.
1782) were rejected.

RICHLAND TOWNSHIP SCHOOL DISTRICT NO. 3, Montcalm County.
Mich.-Bond Sale.-The State Bank of Vestaburg has purchased the $6,500
bonds offered on June 15 (V.94, p. 1583). Date June 15 1912. Int. amt.

RICHLAND TOWNSHIP SCHOOL DISTRICT (P. 0. Belle Centre).
Logan County. Ohio.-Bond Offering.-Proposals will be received until
1 p. m. July 8 by C. S. Hill, Clerk, for $4,000 4% coup. tax-free bldg. bonds
(V. 94, p. 1343). Denom. $1,000. Int. semi-ann. Due $1,000 in 1920,
1922, 1924 and 1926.

• RIGBY, Fremont County. Idaho.-Bond Offering.-Proposals will be
received at once by Geo. E. Hill, Mayor, for $5,000 6% gold coup. tax-free
water-works bonds. Denom. $1,000. Date July 1 1912. Int. J. de J. atRigby. Due July 1 1932, subject to call after July 1 1922. No depositrequired. Bonded debt at present $15,000. Floating debt $3,000.
Assessed val. 1911 $454,000.

ROBERTSON COUNTY (P.O. Franklin). Tex.-Bond Elections Proposed.
-It Is stated in local papers that the Commissioners' Court has ordered an
election for July 18 in Precinct No. 3 for the Issuance of $150,000 road-
I m oi sv e  alsoe nrte pboornt edds .

It that an election will be ordered In Bredmond Precinct
In Btohnedns evarotfuture.R

eports also show that an issue of $150,000 bonds was
voted In Precinct No. 1 and $100,000 in Precinct No. 6.

ROCHESTER. N. Y.-Note Offering.-Sealed bids will be received at the
office of E. S. Osborne, Comptroller, until 2 p. in. July 10 1912 for $180,000
park-impt. notes. payable 8 mos. from July 17 1912. They will be drawn
with interest and made payable at the Union Trust Co. of New York.
Bidder to designate rate of int. and state denomination of notes.

ROCHESTER, Beaver County, Pa.-Bond Election.-The voters of this
borough will be given an opportunity on July 30, it is stated, to vote on the
question of Issuing $15,000 city-hall-building, $25,000 refunding and $40,000
street-paving and grading bonds.

ROCKAWAY TOWNSHIP SCHOOL DISTRICT (P. 0. Rockaway),
Morris County. N. J.-Bond Election.-An election will be held July 16, It
is stated, to vote on the proposition to issue $12,000 school-house bonds.
ROCKINGHAM COUNTY (P. 0. Wentworth), No. Caro.-Bonds De-

feated.-The election held June 4 resulted in the defeat of the proposition
to issue the $500.900 road-construction bonds. V. 94, p. 1343.

ROYAL OAK, Oakland County, Mich.-Bonds Veled.-A proposition to
issue $33,000 water-works bonds was favorably voted, it is stated, at an
electionR u st  SCHOOLheldJun e 24.

DISTRICT (P. 0. Lucasville), Scioto County, Ohio.-Bond Offering.-Further details are at hand relative to the offering on
July 13 of the $2,500 5% coupon tax-free building bonds (V. 94, p. 1782) .
Proposals for these bonds will be received until 9 a. m. on that day by
L. N. Harness, Clerk. Denom. $500. Int. semi-ann. at First Nat. Bank
at Portsmouth. Due $500 yearly from 1921 to 1925, incl. Cert. cheek for
5% of bonds, payable to the Board of lidueation, required. Bonded debt,
at present, $4,000. No floating debt. Assessed val. 1912, $1,000,000.

• SAGINAW. Mich.-Bond Sale.-On July 1 local investorspurcha;e77.;
par and int. the 355,000 4% 1-10-yr. (ser.) sewer bonds. Int. J. & J.
}'or other details see V. 94, p. 1583.
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ST. ANDREWS, WashingtonCounty, Fla.-Bond Offering.-Proposals
will be received until 12 m. Aug. 9 by the Town Council, C. J. Setterlind.
Member, for $30,000 5% gold coupon bonds. Int. annual. Due $10,000
on Aug. 1 1922, 1932 and 1942. Cert. check for $500, payable to the Town
of St. Andrews, required.

ST. MARY'S, Auglaize County, Ohio.-Bond Sale.-The $21,000 4%
20-yr. coup. tax-free refunding street-impt. bonds offered on June 29 (V. 94,
p. 1644) were awarded, it is stated, to the Fifth-Third National Bank of Cin-
cinnati for $21,086 25, making the price 100.410.

ST. JOHN COUNTY (P. 0. St. Augustine), Fla.-Bonds Proposed.-
It Is reported that the voters of this county are agitating the issuance of
$500,000 brick-highway bonds.

ST. JOHNS, Ore.-Bond Sale.-We are advised that on June 25 $7,000
6% 1-10-yr. (opt.) coup. street-impt. assess, bonds were awarded to the
First National Bank of St. Johns at par and blank bonds. Date May 1
1912. Int. M. Se N. A bid was also received from Terry, Briggs &
Slayton of Toledo.

SALEM. Essex County, Mass.-Bond Sale.-On July 1 the $75,000 4%
1-25-yr. (ser.) coup. training-school bonds (V. 94, p. 1782) were awarded
to Blodgct & Co. of Boston at 102.148 and int.-a basis of about 3.78%.
Other bids follow:
Curtis & Sanger, Boston.. _ _102.13 1 R. L. Day & Co., Boston...,_ _102.039
Merrill, Oldham & Co., Bos__102.0791Estabrook & Co., Boston_ _ _101.89

SALEM INDEPENDENT SCHOOL DISTRICT (P. 0. Salem). Harrison
County, W. Va.-Bond Sale.-On June 17 the $20,000 5% school-bldg.
bonds (V. 94, p. 1524) were awarded to the First Nat. Bank of Salem at
100.275 and interest.

SAN BUENAVENTURA SCHOOL DISTRICT, Ventura County, Cal.-
Bond Sale.-On June 24 the two issues of 5% goldroop. bonds, aggregating
$17,000 (V. 94, p. 1720) were awarded to N. W. Halsey & Co. of San Fran.
for $17,232 (101.36) and int. Other bids follow:
Wm. R. Staats & Co. $17,2121E. H Rollins & Sons $17,132
J. H. Adams & Co  17,2111
Denom. $500. Date June 30 1912. Int. J. & D. Due $13,000 issue

on June 30 as follows, $1,000 from 1913 to 1918 incl., $1,500 in 1919 and
1920 and $2,000 in 1921 and 1922; the $4,000 issue matures *500 yearly from
June 30 1913 to 1920 inclusive.

SAN FRANCISCO, Cal.-Bids.-The highest bid submitted for the
$5,300,000 5% serial bonds offered for sale on July 1st was that of the
syndicate composed of N. W. Halsey & Co., A. B. Leach & Co., Watson &
Pressprich, Bond & Goodwin, Harvey Fisk & Sons, Blake Bros. & Co. and
Adams & Co., all of N. Y., at 104.572 for the total amount. The only other
bidders for the entire amount of bonds offered were: Wm. A. Read & Co.
and Anglo & London Paris Nat. Bank-104.345. E. H. Rollins & Sons
and associates-104.219. The award of the bonds, it is expected, will
be announced on Monday, July 8.

SANGER SCHOOL DISTRICT. Fresno County, Cal.-Bands Voted.-By
a vote of 105 to 7 the voters of this district on June 22 authorized the issu-
ance, it is stated, of $30,000 school-bldg. bonds.

SANTA BARBARA COUNTY (P.O. Santa Barbara), Cal.-Bond Election.
Local papers state that an election will be held in the Carpenterla district
on July 20 to vote on a proposition to issue $85,000 road bonds.

SARANAC LAKE, Franklin County, N. Y.-Bond Sale.-The $50,000
30-54-year (serial) coupon reg. sewer-ext. and impt. bonds offered on July 1
(V. 94, p. 1782) were awarded, it Is stated, to Isaac W. Sherrill of Pough-
keepsie at 100.124 for 4.45s.

SCRANTON SCHOOL DISTRICT (P.O. Scranton). Lackawanna County,
Pa.-Bond Offeriny.-Proposals will be received until 4 p. m. July 30 by
E. D. Fellows, Sec., for $100,000 4 X % coun. tax-free bonds. Denom
$1,000. Date July 1 1912. Int. J. & J. at office of Treas. Due $50,000
July 1 1940 and $50,000 July 1 1942. Cert. check for 2% of bonds re-
quiced. Bonds to be delivered within 2 weeks from time of award. Purch.
to pay accrued interest.

SHELBY COUNTY (P. 0. Sidney). Ohio.-Bond Sale.-On June 29 the
$17,300 4% coupon ditch bonds (V. 94, p. 1720) were awarded to the
First Nat. Exch. and Citizens' Nat. Bank of Sidney for $17,366, making
the price 100.38. Other bids follow:
Sec.Say.B.& Tr.Co.,Tol_ _$17,335 501Breed & Harrison, Cin___$17,306 92
First Nat. Bank. Cleve_ _ _ 17,314 001

SHERMAN, Grayson County, Texas.-Bond Sale.-On June 27 the
$33,000 water and $7,000 sewer 5% bonds (V. 94, p. 1720) were awarded
to N. W. Halsey & Co. of Chicago for $40,960 (102.40) and int. E. H.
Rollins & Sons and D. Arthur Bowman & Co. of Chicago made a joint bul
of 101.07 and interest.
Bond Election.-An election will be held In this city on July 25, it is

stated, to vote on the question of issuing $198,000 public-improvement
bonds.

SIOUX CENTER INDEPENDENT SCHOOL DISTRICT (P. 0. Sioux
Center), Sioux County, Iowa.-Bond Sale-The $20,000 school-bldg.
bonds offered on June 25 (V. 94, p. 1644) were awarded, it is stated, to
Geo. M. Bechtel & Co. of Davenport at par. Due $1,000 in 1914, $1,000
yrly. from 1916 to 1921 incl. and $13,000 in 1922.

SMITH COUNTY (P. 0. Smith'Center). Kan.-Bond Election -Railroad-
aid bond propositions amounting to $48,000 will be submitted, it is stated,
to the voters of Beaver, Cora, Oak and White Rock townships at an election
to be held on July 9.

SMITH COUNTY (P. 0. Raleigh), Miss.-Bonds Offered by Bankers.-
An issue of $75,000 5% 15-30-yr. (opt.) court-house and jail bonds is being
offered to investors by John Nuveen & Co. of Chicago. Denom. $1,000.
Date July 1 1912. Int. J. So J. at John Nuveen & Co., Chicago. Bonded
debt (this issue) $75,000. Assessed val. $3,495,413.

SPOKANE COUNTY SCHOOL DISTRICT NO. 81, Wash.-Bond Offer-
ing.-Proposals will be received until 10:30 a. m. July 20- by Z. Stewart,
County Treas. (P. 0. Spokane), for the $250,000 coupon building and site
bonds voted June 8 (V. 94, p. 1720). Denom. $1,000. Date July 11912.
Int. (not to exceed 4 X %) J. & J. at fiscal agency of the State of Washington
in N. Y. City. Due July 1 1932. Cert. check (or cash) for 1% of bid
required. Purchaser to pay accrued interest. • • • • • • • • • • •
SPRINGFIELD. Greene County, Mo.-Bonds Authorized.-A resolution

was passed June 25, it Is stated, providing for the Issuance of $40,000 6%
current expense bonds. Denom. $1,000. Date July 1 1912. Due Feb. 1
1913.

SPRINGFIELD, Clarke County, Ohio.-Bond Election.-The City Coun-
cil on June 25 decided to submit to the voters on Sept. 3 a bond proposition
amounting to $50,000 to be used for the construction of a 63-acre lake
at Snyder Park. . . . . . . . . . . . . . . . . .

SPRINGWELLS TOWNSHIP, Mich.-Band Sale.-On June 14 $5,000
5% 1-5-yr. (serA coup, school bonds dated May 1 1912 were awarded to the
Detr. it Trust Co. at 100.20. Denom. $1,000. Int. ann.
STATE LINE CITY SCHOOL TOWN. Warren County, Ind.-Bonds

Proposed.-Notice is given that. on July 15, or as soon thereafter as may
beldone, the Board of Trustees proposes to issue $1,440 5% 10-yr. impt.
bonds. Denom. $140. • • • • • • • • • • " • • • '

STEUBENVILLE. JeffersoeCounty ;r0hio.-Bond Sale.-On June 28
the following bids were received for the $32,000 4 34% 2-1-yr. (serial) coupon
market-house bonds. (V. 94, p. 1583 )
A. E. Aub & Co., Cin_ _ _$32,745 00 Well, Roth & Go., Cin____$32,598 00
Fifth-Third Nat. Bk., Oin, 32,726 50 Hayden. Miller & Co., Clev. 32,590 00
Breed & Harrisoln, Cin_ 32,720 00 Otis & Hough Clay  32,578 00
C. E. Denison & Co., Cloy_ 32,676 60 Tillotson& Wok, .Co „Clay 32,576 00
Stacey & Braun, Toledo__ 32,664 36 Hoehler & Cummings, Tol. 32,547 50
Prov.Say.Bk.& Tr.Co.,Cin. 32,860 80 Mayer,Deppe & Walter,Cin. 32,540 30
Seasongood & Mayer. Cln. 32,651 00 The Monroe Bank ,Woods-
Davies-Bertram Co., Cin_ 3E 608 00 field   32,403 20
Bond Offering.-Proposals will be received until 12m. July 29 by H. W.

Patterson, City Aud., for $2,500 4 X% police-dept.-impt. bonds. Auth.
Sec. 3939, Gen. Code. Date Aug. 1 1912. Int. semi-ann. Due $1,500,
Sept. 1 1913 and $1,000 Sept. 11914. Cert. check for 3% of bonds bid for,
payable to the City Treas., required. Bonds to be delivered within 10 days
from.time of award. Purchaser to pay accrued interest.

ST EVENS COUNTY UNION HIGH SCHOOL DISTRICT NO. a, Wash.-
Bond Sale.-On June 22 $3,800 10-15-yr. (opt.) bonds were awarded to the
State of Washington as 5 Xs at par and blank bonds. Other bids follow:
Wm. D. Perkins & Co., Seattle $3,812 50 and blank bonds for 6s.
Union Tr. & Say. Bk., Spokane  3,805 00 and int. for Os.
L.N.Rosenbaum and S.A.Kean & Co.,Chic.par for 68.
Bank of Chewelah. Chewelah  3,850 for 6s, less $75 attorney's fee

SUNBURY, Delaware County, Ohio.-Bond Sale.-On July 1 the $3,800
5% 3-10-year impt. bonds (village's portion)-V. 94, p. 1583-were
awarded to Barto, Scott & Co. for $3,917 and int. Other bids follow:
Hayden,Miller & Co., Cley_$3,908 00 Farmers' Bank, Sunbury_ _$3,826 40
C. W. Barton, Sunbury_ _ _ 3,896 001Spitzer ,Rorick &Co .,Toldeo 3,825 00

SUTTER CITY HIGH SCHOOL DISTRICT (P. 0. Sutter City), Sutter
County, Cal.-Bonds Voted.-The election held June 18 resulted in favor of
the proposition to issue $20,000 6% building bonds (V. 94, p. 1721). The
vote was 410 "for" and 127 "against." Int. ann. Due 2 bonds yearly.

SWEETWATER. Nolan County, Tex.-Bonds Voted.-An issue of $35,000
sewer bonds has, according to reports, been authorized by the voters of
this city.

SYRACUSE. N. Y.-Bond Sale.-The three issues of 434% registered
tax free bonds aggregating $257,000, offered on July 2 (V. 94, p. 1728),
were awarded, it is stated, as follows: $100,000 1-20-year (serial) park
impt. bonds to Rhoades & Co. of New York at 100.39; $17,000 1-5-year
(serial) local-impt. bonds to Farson, Son & Co. of New York at 100.66 and
$140,000 1-10-year (serial) local-impt. bonds to Ferris & White of New York
at 101.35.

TAFT, Kern County, Cal.-Bonds Voted.-According to reports, this
place has authorized the issuance of $25,000 sewer bonds by a vote of 139
to 17.

TALLADEGA,Talladega 
County' 

Ala.-Bond Election.-A proposition to
Issli $25,000 5% 30-yr. bonds will be voted upon at an election to be held
July 8.

TROY, N. y.-Bond Sale.-On June 27 the $300,000 5% tax-free revenue
bonds due Oct. 27 1912 (V. 94, p. 1721) were awarded to the Manufacturers'
Nat. Bank of Troy for $301,360, making the price 100.45. Other bids follow:
Harris,Forbes & Co.,N.Y.$301,293 00 Watson & Pressprich .N .Y .$301 ,020
Union Trust Co., N. Y.... 301,151 301D. A. Moran de Co., N. Y... 300,783

T U LLAHOMA, Coffee County. Tenn.-Bond Offering.-Proposals will
be received until 12 m. July 20 by J. F. Daniel, Recorder, or G. D. Hicks,
Sec. Water, Light and Sewer Comm., for $25.000 5% coupon sewerage
tax-free bonds. Auth. Chap. 164, Acts of 1899, and Chap. 387, Acts of
1911. Denom. $1,000. Date Sept. 1 1912. Int. M. ec S. Due Sept. 1
1932, subject to call after Sept. 1 1917. Bonded debt, at present $31,000;
floating debt, $9,000. Assessed valuation 1911, $579,000.

TULARE, Tulare County, Cal.-Bond Election Proposed.-Reports state
that the City Council intends submitting to the voters propositions to issue
$100.000 municipal water-system and $10,000 fire-equipment bonds.

TULSA, Tulsa County, Okla.-Bond Election.-An election will be held
Jbuldlyg. ds9b,onitis stated, to vote on the proposition to issue $150,000 school-

UPPER SANDUSKY SCHOOL DISTRICT, Wyandot County. Ohio.-
Bond Offering.-Proposals will be received until 12 m. July 20 by F. J.
Stalter, Clerk Bd. of Ed., for $2,500 5% school-bldg. bonds. Authority
Section 7629, Gen. Code. Denom. $500. Date July 1 1912. Int. J. & J.
at the Village Treas. office. Due $500 July 1 1915 and $1,000 July 1 1917
and 1918. Cert. check or cash for $100 is required.

VENICE SCHOOL DISTRIC1', Los Angeles County, Cal.-Bond Elec-
tion.-On Aug. 8 this district, according to renorts, will hold an election to
vote on a proposition to issue $92,000 school-site and building bonds.

VERMILION PARISH-Eighth Ward Drainage District (P. 0. Abbe-
ville), La.-Bond Sale.-On March 8 *172,000 5% reclamation bonds were
awarded to the White Lake Land Co. at par. Denom. $1,000. Date
May 1 1912. Int. M. & N. Due May 1 1917 to 1950.

VICKSBURG, Warren County, Miss.-Bonds Re-Offered.-Pro posals
will be received until 8 p. m. July 15 by A. M. Paxton, City Clerk, for the
$50,000 4 X % coupon building bonds. Date June 1 1912. Int. ann. at
Amer. Exch. Nat. Bank, N. Y. City. Due $500 yearly on June 1 from
1913 to 1931, Incl., and $40,500 June 1 1932. Cert. check on an incor-
porated bank for $5,000, payable to the City Clerk, required. These bonds
were offered on June 3, but the bids received on that day were rejected
(V. 94, p. 1583). .

VISALIA SCHOOL DISTRICT (P. 0. Visalia), Tulare County, Cal.-
Bonds Voted.-The proposition to issue the $19,000 high-school-bldg.
bonds (V. 94, p. 1721) carried at a recent election, according to reports.

WAcO, McLennan County, Texas.-Bonds Registered.-On June 27 the
$400,000 water-works and $20,000 flre-department 5% 30-year coupon
bonds sold on June 4 to the Commerce Trust Co. (V. 94, p. 1644) were
registered by the State Comptroller.

WASH 1NOTON.-Bond Offering.-The Stalt Capitol Commission is
asking for bids for the $920,000 4% refunding and Temple of Justice bonds
(V. 94, p. 1136). Due in 20 years, optional at any 5-yr. period. For
full information address E. W. Ross, Secretary, Olympia.

WATERTOWN, N. Y.-Bond Sale.-The bids received on July 2 for the
$110,000 431% 30-year reg. street bonds (V. 94. p. 1782) were as follows:
C. E. Denison & Co., Boston_100.*21 R. M. Grant & . Y _ _100.178
R. L. Day & Co., N. Y_ .. _100.553 Jefferson County 

Co..
gav. Bank_100.170

1

W. C. Langley & Co., N. Y__100.546 Blodget & Co., N. Y 
N Y  

100.160
Estabrook & Co.
Kissel & Co., N 'Y 

100.3811E. H. Rollins & Sons, N. Y_ _100.143
100.353 Watson & PressprIch, N. Y_100.110

Watertown Savings Bank __ _100.340

WAYNE COUNTY (P. 0. Richmond), Ind.-Bond Sale.-On July 1 the
846,000 4 4 % highway bonds (V. 94, p. 1645) were awarded to the Harris
Trust & Savings Bank of Chicago for $46,300 and int.

WAYNESBORO SCHOOL DISTRICT (P. 0. Waynesboro), Franklin
County, Pa.-Bond Offering.-Proposals will:be'received until 8 p. m. July 15
by W. H. Gelbach, Treas. Board of Educ., for $40,000 of an issue of $50,000
434% coupon building tax-free bonds. Denom. $500.Date May 31 1912.
Int. J. & D. Due May 31 1942, opt. after June 1 1927. Cert. check for
$500 required. Purchaser to pay accrued interest.

WEST CARROLLTON SCHOOL DISTRICT (P. 0. West Carrollton) ,
Montgomery County, Ohio.-Bond Sale.-The $25,000 431% school-bldg.
bonds offered on June 27 (V. 94, p. 1645) were awarded, it is stptted, to
the Davies-Bertram Co. of Cincinnati at 101.30. Due $1,000. Sept. 1
1914 and $1,500 yrly. on Sept. 1 from 1915 to 1930 incl.

WEST HOBOKEN, Hudson County, N. J.-Bonds Authorized.-An
ordinance was passed June 19 providing for the issuance of $10,000 4 34%
reg. fire-dept.-equint. bonds. Denom. $5,000. Date July 1 1912. Int.
J+ & J. at office of Town Treas. Duo July 1 1922.

WEST ORANGE SCHOOL DISTRICT. Essex County. N. J.-Band Sale
-On July 2 the $55,000 434% 20-30-year (serial) coupon school bonds
(V. 94, p. 1721) were awarded to Chas. C. Harrison Jr. & Co. of Phila.
at 104.76 and int.-a basis of about 4.18%. Other bids follow:
J. S. Rippel, Newark_ ___$36,848 55 R. M. Grant & Co., N. Y_$56,424 50I
First N. Bk., W. Orange__ 56,452 00 A. B. Leach & Co., N. Y_ 56,347 50
John D.Everitt&Co.,N.Y_ 56,446 50 Adams & Co., N. Y  56,160 50

WEST PLAINS SPECIAL ROAD DISTRICT. Howell County, Mo.-
Bonds Voted.-By a vote of 505 to 159 this district, It is stated, authorized
the Issuance of $30,000 road bonds at an election held June 22.

WHITELY COUNTY (P. 0. Williamsburg). Ky.-Bond Election.-Ac-
cording to reports, this county has under consideration the holding of an
election St. 21 to vote on a proposition providing for the issuance of
$300.000 road bonds.

WHITE COUNTY (P. 0. Sparta). Tenn.-Botads Offered by Bankers.-
John Nuveen & Co. of Chicago are offering to investors $25,000 5% 15-year
funding bridge bonds. Denom. $1,000. Date April 1 1912. Int. annually
at John Nuveen & Co., Chicago.
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WHITMAN COUNTY SCHOOL DISTRICT NO. 180, Wash.-Bond Sale.
On June 24 the $19,500 1-20-yr. (opt.) bonds (V. 94, p. 1645) were awarded
to the State of Washington at par for 5s. A bid of $19,520 for 5 Ms was also
received from the Union Trust & Say. Bank of Spokane.

WILLMAR, Minn.-Bond Sale.-The Bank of Willmar has been awarded
at par and int. $9,000 454% 10-yr. bonds. Denom. $1,000. Date June 1
1912. Int. semi-annual.

WILMERDING SCHOOL DISTRICT (P. 0. Wilmerding), Allegheny
County. Pa.-Bond Sale.-On May 15 the $65,000 4 M% tax-free school
bonds (V. 94, p. 1345) were awarded to the Dollar Say. Bank of Pittsburgh
at 103.15. Denom. $1,000. Date May 1 1912. Int. M. & N. Due first
bond 1917, last 1937.

•
WINNETKA PARK DISTRICT (P. 0. Winnetka), Cook County, Ill.-

Bond Sale.-On June 27 the $14,000 5% 103-yr. (aver.) coupon impt.
bonds dated July 1 1912 (V. 94, p. 1721) were awarded to Farson, Son & Co.
of Chic. for $14,570 (104.071) int and blank bonds. Other bids follow.
Well, Roth & Co., Chicago 104 $5 and blank bonds
N. W. Halsey & Co. Chicago 103.50 $10 and blank. bonds
Bolger. Mosser & Willaman, Chicago 102 50 and blank bonds

WOBURN. Mass.-Bond Sale.-On June 28 $20,000 4% 1-20-yr. (ser.)
coupon water bonds were awarded to E. H. Rollins & Sons of Boston at
101.777 and int. Other bids follow:
Estabrook & Co., Boston_ _ _ _101.650 Curtis & Sanger, Boston_ _ _ _101.190
R. L. Day & Co., Boston_ _ _ _101.539 Adams & Co., Boston 101.079
Blodget & Co., Boston 101.278
Denom. $1,000. Date July 11912. Int. J. & J. at the Second Nat. Bank

of Boston.
•

WOODLAWN SCHOOL DISTRICT (P. 0. Woodlawn), Beaver County.
Pa.-Bond Sale.-The $80,000 4 %% building bonds offered on July 1
(V. 94, p. 1783) were awarded, it is stated, P. Taylor & Co. of Pittq-
burg. The maturity is given as Nov. 1941.

YAMHILL. Ore.-Bond Sale.-On May 21 the Oregon Engineering &
Construction Co. was awarded at par and mt. $4,323 02 6% coupon street-
Impt. bonds. Date Jan. 16 1912. Int. semi-annual.

ZANESVILLE. Ohio.-Bonds Authorized.-An ordinance was passed
June 17 providing for the issuance of $3,000 4% water-works-impt. bonds.
Denom. $500. Date Aug. 1 1912. Int. F. & A. Due Aug. 1 1922.

Canada, its Provinces and Municipalities.
• ALLISTON. Ont.-Debentures Defeated.-The election held June 24

(V. 94, p. 1721) resulted in the defeat of the proposition to issue $7,000
water-works-extension bonds and $5,000 bridge-building debentures.

ARCOLA, Sask.-Debenture Election Proposed.-A proposition to issue
$15,000 water-works-extension debentures will be submitted to the voters,
reports state, In the near future.

ARTHUR. Ont.-Debentures Not Sold.-No sale has been made of the
$2,400 5% impt. debentures offered on June 28. V. 94, p. 1721.

BASSANO, Alberta.-Debentures Authorized.-According to reporst
Council has passed a water and sewer by-law providing for an outlay of
$150,000.

BERLIN, Ont.-Debenture Election.-On July 11 a vote will be taken,
it is stated, on the question of issuing $25,000 debentures as a bonus to an
automobile factory.

Debenture Sale.-DurIng June II. O'Hara & Co. of Toronto purchased
$50,000 454% water-works, $30,000 5% gas-Mains, $7,400 4,% railway-
ext. and $1,700 5% sewer debentures dated June 27 and navable in 30
annual installments of/principal and interest
••••
• BRANTFORD. Ont.-Purchase of Railway Stock,ravored.-The election
held June 24 is said to have resulted in favor of the proposition to purchase
$125,000 debenture stocki-ofithe Lake Erie & Northern fly. V. 94, p. 1584.

• BREDENBURY,rSask.-Debenture Offering.-Proposals will be received,
reports state, for $5,0001permanent-impt. debentures. A. Lopston is
Secretary-Treasurer.

BURLINGTON AND NELSON SCHOOL SECTION NO. 1, Ont.-Deben-
ture Offering.-Proposals will be received until 'July 11 by 0. T. Springer
Municipal Clerk and Treasurer, for $33,000 4 % % debentures, due in 30
annual installments of principal and Interest.

CALEDONIA, Rural Municipality No. 99. Sask.-Dabenture 
Offering. 

-
J. Moorhead, Secy.-Treas. (P. 0. Milestone), will receive proposals, it is
stated, for $12,000 permanent-impt. debentures.

CA VEN. Sask.-Debenture 0 ffering.-W . Hewer, Secy.-Treas., w I I
receive bids, it is stated, for $1,000 permanent -impt. debentures.

CH ILLIWACK, B. C.-Debenture Election Proposed.-A by-law to issue
$30,000 street-impt. debentures will shortly be voted upon, it is stated.

COCHRANE. Ont.-Debenture Election.-The question of issuing $30,000
water-works and sewerage will be voted upon on July 15, it is stated.

COLONSAY, Sask.-Debenture Sale.-Nay & James of Regina have
bought the $2,500 permanent-impt. debentures. V. 94, p. 1721.

EAST LUTHER, Ont.-Debentures Voted.-The question of issuing
$15,000 bridge debentures was ratified it a recent election.

EDMONTON, Alberta.-New Loan.-It is reported that subscriptions
were received for only about 18% of the £595,100 4% % coupon sterling
debentures offered in London until June 25 at 99.50. See V. 94, p. 1783.
Denom. £100. Int. A. & 0., payable, with principal, at Lloyds Bank,
Ltd., London, or, at the option of the holder, in currency at par of exchange
at the Imperial Bank of Canada, Montreal. Redeemable at par as to
£342,700 on April 1 1932 and as to £252,400 on April 1 1952.

FORT WILLIAM, Ont.-Loan Election.-On July 11 by-laws will be
voted upon, reports state, to raise $57,000 to carry out an agreement with
A. M. Hanton, and $16,000 to carry out agreement with the Great West
Wire Fence Co.

GALT, Ont.-Election on Purchase of Railway Bonds.-On July 11 the
ratepayers will vote, it is stated, on a by-law to purchase $25,000 bonds
of the Lake Erie & NorthernlRy.

- GUELPH, Ont.-Debenture Election.-A proposition to issue $25,000
debentures in order to grant aid to the Guelph General Hospital, will be
voted on by the electors, reports state, on July 8. -, • • • •

HALIFAX, N. S.-Debenture Offering.-It Is stated that tenders are
invited for 4% debentures aggregating $352,700, as follows:-For construct-

NEW LOANS

$5,0030,000

BALTIMORE CITY, MD.
Registered 4% Stock

BALTIMORE, June 28, 1912
Proposals will be received at the MAYOR'S OFFICE, City Hall, Baltimore, Md., until 12 o'clock

noon MONDAY. JULY 15TH, 1912, for
$200,000 JONES FALLS IMPROVEMENT LOAN, redeemable March 1st, 1961. Interest

March and September.
$310,000 SCHOOL HOUSE LOAN, redeemable March 1st, 1961. Interest March and September.
$600,000 DOCK IMPROVEMENT LOAN, redeemable March 1st, 1961. Interest March and

September.
$120,000 BURNT DISTRICT IMPROVEMENT LOAN, redeemable April 1st, 1960. Interest

April 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 ANNEX IMPROVEMENT LOAN, redeemable August 1st, 1951. Interest February

and 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 perlocinext preceding the date fixed for delivery
of the stock.

Circulars have been prepared showing the authority for the issue of these Loans, together with
the purposes to which the proceeds of the sale will be applied, which circulars can be obtained from
the City Register upon application.

CONDITIONS OF SALE.
1. No proposals containing conditions inconsistent with those herein set forth will be entertained
2. All proposals must name a price for each $100, WITH ACCRUED INTEREST (if any) to

date 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 the
order of the Mayor and City Council of Baltimore, or a certificate of deposit of a clearing-house bank
so endorsed, or cash, for two per cent of the amount of stock for which bid is made. But no deposit
by 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 delivery
until October 15th, 1912, by placing in the hands of the City Register an additional deposit, similar to
the first, and which, together:with the first, shall equal five per cent (5%) of the amount of stock
allotted 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 retained
by 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, certificates
thereof 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 the
. bidders Immediately after the allotment is made. Deposits of successful bidders will be applied as

partial payments for the stock allotted to them. Should there be more than one proposal at the same
price, 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 be
received for all of any part or none. Unless bids specify "all or none" of the amount bid for, a portion
of the amount may be allotted.

8. The proposals must be enclosed in a sealed envelope, addressed to the "Commissioners of
Finance of Baltimore City," and endorsed outside "Proposal for Four Per Cent Registered Stock of
the 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 be
coasidered accomplished when mailed in the Baltimore Post Office to such address. Bids must be
received at the Mayor's Office not later than noon on July 15, 1912, and the Commissioners of Finance
reserve to themselves the absolute right in their discretion to reject any or all proposals.

RICHARD GWINN,
City Register.

NEW LOANS.

$25,000

CITY OF HOBOKEN, N. J.
REPAVEMENT BONDS

Public notice is hereby given in accordance
with a resolution of the Council of the City
of Hoboken, passed on the 12th day of June,
1912, and duly approved on the 13th day of
June, 1912, that sealed proposals for the pur-
chase of bonds of the City of Hoboken, to be
known as "Repavement Bonds," in the amount
of twenty-five thousand dollars ($25,000), to
run for a period of thirty years from July 1.
1912, coupon or registered, at the option of the
bidder, will be received at the regular meeting of
the Council to be held on

WEDNESDAY, JULY 10, 1912,
at 4 o'clock P. M.

Bidders to state prices on bonds bearing In-
terest at the rate of four and one-half (4 %)
per cent per annum, payable semi-annually.
These bonds are Issued pursuant to the pro-

visions of an Act of the Legislature of the State
of New Jersey, entitled "An Act providing for,
the repavement of paved streets in cities of this
State, and for the Issuance of bonds in payment
therefor," approved March 2, 1898.
The bonds will be prepared and certified as to

their genuineness by the Columbia-Knickerbocker
Trust Company of New York City.

All proposals to be directed to the Mayor and
Council of the City of Hoboken, N. J., and shall
be accompanied by a certified check on a National
Bank or Trust Company for one thousand dol-
lars ($1,000).
The Mayor and Council reserve the right to

respect any or all bids if deemed in the interest
of the city so to do.
By order of the Council.

JAMES H. LONDRIGAN,
City Clerk.

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

BONDS
LIST ON APPLICATION

SEASONGOOD & MAYER
Ingalls Building
CINCINNATI
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ing a market building, $50,000; repairing and Improving city 
prison,$4,000;

sewer construction, $50,000; purchase of a ladder truck, $2,700; 
construct-

ing a garbage Incinerator, $46,000; widening Cunard St., 
$25,000; construc-

ting a reservoir for the high service of the Water Department 
and other

extensions and impts., $80,000; public-school buildings, $75,000; con-

structing permanent sidewalks, $20,000. • The debentures m
ature July 1

1945. W. L. Brown is City Treasurer ..... . 
. . . . . . .

HIBBERT, Ont.-Debenture Offering.-Proposalsiwill be 
received until

3 p. m. July 15 by James Jordan, Clerk, for $15,000 5% 
bridge and road

debentures (V. 94, p. 1404). Date July 15 1912 and July 15 1913. Int,

at Standard Bank of Canada, Dublin. Due In 20 annual installments, the

first debenture of the $10,000 issue, payable July 15 1913 and
 of the $5,000

Issue July 151914. 
• •

HILLSBURGH, Rural Municipality, Sask.-DebenturejSale.-The
 $20,-

000 permanent-lmpt. debentures (V. 94, p. 1722) have 
been awarded to

Nay & James of Regina.

LACHINE, Que.-Debenture Sale.-On June 19 the 
$130,000 4%

40-yr. local-Impt. debentures (V. 94, p. 1646) were aw
arded, It is stated,

to the La Banque Provinolale of Montreal at 98.51.

LASHBURN, Sask.-Debenture Sale.-Nay & James of 
Regina have

purchased the $2,500 53% 15-yr. perm.-impt. debentures. V.
94, p. 1722.

LUNENBURG, N. S.-Debenture Sale.-The $20,000 434% 
20-yr. de-

bentures offered on June 1 (V. 94, p. 1269) were awarded to J. 
C. Mackin-

tosh & Co. of F. B. McCurdy & Co. of St. John at 95.

MI LLI NGTON, Rural Municipality, Sask.-Debenture Sale.-The

$15,000 perm.-Impt. debentures (V. 94, la. 1722) have been 
sold, it is stated,

to Curran, Laird & Curran of Regina.

MITCHELL, Ont.-Debenture Election.-On July 17
 the question of

issuing $10,000 impt. debentures will be voted upon, it is 
stated.

MOOSE JAW SCHOOL DISTRICT NO, 1, S
ask.-Debenture Offerings.-

Proposals will be received until 5 p. m. July10 by C. 
Kempton, Secy.-Treas.,

for $150,000 site and bldg. and $65,000 bldg.-
addition 5% debentures,

due part yrly. on Nov. 1 for 30-years. Bids to Include accured int., bank

charges and cost of printing debentures.

MORRIS RURAL MUNICIPALITY, Sas
k.-Debenture Election.-An

election will be held to-day (July 6) to vote on t
he issuance of $2,000 6%

15-yr. school debentures. D. M. Ure (P. 0. Morr
is) is Secy.-Treas.

NEUDORF SCHOOL DISTRICT, Sask.-Deb
enture Sale.-This district,

reports state, has sold $10,000 debentures to Nay
 & James of Regina.

NORTH BATTLEFORD, Sask.-Debentures
 Voted.-Reports state that

a by-law providing for the Issuance of $100
,000 college debentures carried

• • • •
at a recent election.

NORTH BAY, Out Not Sold.-We are advised under date of

June 29 that no satisfactory offer has been
 received for the $80,000 5%

30-Installment street debentures offered 
on June 15. V. 94, p. 1585. • .

• OTTAWA. Ont.-Debenture Of
fering.-Proposals will barecelved until

3 p. m. Aug. 29 by the Chairman Bd. o
f Control for $12,000, 40-yr. .1727,500

30-yr. and $292,429 99 20-yr. 4% debentures. Tenders must be made on

blank forms and are requested on bid for $40,000 3
0-yr. debentures and one

bid for the remainder ($991,929 99). 
Int. J. & J. in Ottawa, N. Y. or

London. Accepted check for $1,000 Is required with bldlfor $40,000 and

$5,000 with bid for $991,929 99.

• OWEN SOUND, Ont.-Debentur
e Pitecrion.-A vote witioe taken July 13,

It is stated, on by-laws to grant industrial loans amounti
ng;to $40.000.

PETERBOROUGH, Ont.-Debentures Not Sold.-The bids received on
Jfoulnloew2s8: for the $76,000 434% coupon debentures (V.94, p. 1723) were as

Brent, Noxon & Co., Tor_$71,611 00 H. O'Hara & Co., Tor_ _ _ _$71,440 00
Brouse,Mitchell&Co..Tor_ 73,013 20 Ontario Sec. Corp., Tor__ 74,207 00
Dominion Sec. Corp., Tor_ 73,804 00 Wood, Gundy & Co., Tor_ 72,711 00

1

W.A.Mackenzle&Co.,Tor_ 72,253 20 Aemilius Jarvis Co., Tor__ 72,116 40
Nat. Finance Co., Tor_ ___ 74,108 00 Goldman & Co., Toronto_ 69,950 00
None of the above bids was accepted, It having been decided to defer the

sale until there is an improvement In the money market.

PRESTON, Ont.-Debentures Not Sold.-Up to June 28 no sale had been
made, we are advised, of the $25,500 water-works and $11,800 electric-light
5% 20-Installment debentures offered on June 15. V. 94, p. 1526. • •

salPdR. 

INCE RUPERT, B. C.-Debentures Voted.-By-laws authorizing the
Issuance of $121,000 debentures were recently approved by the voters, it is

" ' • " • • • • • • •

RADVILLE, Sask.-Debenture Sale.-This place, has awarded $7,500
6% 20-yr. debentures to Nay & James of Regina. • • • • • • . • • • •

ROSEMOU NT, Rural Municipality, Sask.-Debenture Offering.-Pro-
posals will be received, it Is stated, by W. N. Edwards, Secy.-Treas. (P. 0.
Traynor), for $8,000 permanent-Improvement debentures. ..... • •

ROSETOWN. Sask.-Debentures Voted.-The election held June 11
(V. 94, p. 1584) resulted In favor of the proposition to issue $12,000 impt.
debentures. The vote was 8 "for" and 0 "against." • • • • • • • • •

ST. ANDREWS, N. B.-Debenture Sale.-This place, it is reported, has
sold $15,000 5% 40-yr. debentures.

SALTCOATS. Sask.-Debentures Voted.-A recent election resulted, it is
said, In favor of the issuance of $20,000 electric-light debentures.

SASKATOON, Sask.-Debentures Voted.-According to reports a by-law
to Issue $500,000 for the construction of a street-rallway-system received
the sanction of the voters.

SAS KATOON PUBLIC SCHOOL DISTRICT. Sask.-Debenture Sate.-
On June 24 the $550,000 451 % 40-yr. Installment debentures (V. 94, p. 1723)
were awarded to Wood, Gundy & Co. of Toronto.

THORAH TOWNSHIP, Ont.-Debenture Sale.-On June 22 the $10,000
5% 20-Installment debentures (V. 94, p. 1646) were awarded to C. H.
Burgess & Co. of Toronto.

TISDALE. Sask.-Debenture Sale.-Nay & James of Regina have
purchased $5,000 debentures, It is stated.

• VIRDEN, Man.-Debenture Sale.-On June 25 $8,000 5% coupon muni-
cipal -bldg. debentures were awarded to the Dominion Securities Corp. of
Toronto at 95.25. Other bids follow:
Brent Noxon & Co., Toronto _$7,413iNational Finance Co., Toronto.$7,238
Ontario Securities Co., Tor_ _ _ 7,367 I
Due July 2 1913.

WAINWRIGHT, Alberta.-Debentures Voled.-A by-law for the erection
of a $25,000 flour-mill carried, It Is stated, at a recent election.

WEST VANCOUVER, B. C.-Debenture Offering.-Proposals will be
received until 12 m. July 16 by G. H. Peake, C. M. C. (Room 102, Mercan-
tile Bldg., 318 Homer St., Vancouver), for $75,000 50-yr. road, $25,000
50-yr. school and $30,000 20-yr. ferry 5% debentures (V. 94, p. 1723.)

WOOD CREEK. Rurual Municipality, Sask.-Debenture Sale.-The
$6,000 534% 20-Installment debentures (V. 94, p. 1723) have been sold to
Nay & James of Regina.

NEW LOANS.

$150,000

IREDELL COUNTY, NORTH CAROLINA,
5% ROAD IMPROVEMENT BONDS.

Sealed bids will be'recelved by the undersigned,

at the office of the Board of Commissioners of

Iredell County, in the City of Statesville, N. C•,
until 10:00 a. m. MONDAY. JULY 22ND, 1912.
for One Hundred and Fifty Thousand ($150,-

000 00) Dollars series "B" 3% Road Improvement

Bonds, In denominations of $1,000 each and

dated August 1, 1912, and Interest payable semi-
annually, both principal and interest payable at

such place as the Board may hereafter determine,
Principal due as follows:
FIFTY THOUSAND ($50,000) DOLLARS

due and payable in TWENTY Years from date,
being August 1, 1932.
ONE HUNDRED THOUSAND ($100,000)

Dollars due and payable In Thirty years from

date of Issue, being August 1, 1942.
These bonds are issued by authority of an Act

of the General Assembly of North Carolina, rati-

fied March 3d, 1911 and an election held under and
by authority of said Act on May 9th, 1911, which
was duly carried.
There is no litigation pending or threatened

affecting this issue. Assessed value of property

In the County for taxes in 1911 was $12,230,000.
Total bonded Indebtedness including this issue
$290,000; tax rate for all purposes 93 cents on
$100 property. No floating indebtedness and

tax rate will not have to be Increased to pay int-
erest on this Issue and create a sinking fund to

pay off same at maturity, as the present tax rate
Is sufficient. Population of county, Census 1910.
35,314.

Certified check or bank draft for two per'eent'of
par value of bonds must accompany all bids,
same to be made payable to the Treasurer of
Iredell County. No bids will be considered for
less than par and accrued Interest.
The Commissioners reserve the right to accept

or reject any and all bids.
Full Information will be furnished upon appli-

cation.
N. B. MILLS, Chairman

Board Commissioners Iredell Co.
J. E. BOYD, Clerk to the Board.

F. WM. KRAFT
LAWYER.

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

INVESTMENTS.

HODENPYL, HARDY & CO.
14 Wall St.. New York

Railroad, Street Ry., Gas & Elec. Light

SECURITIES

BLODGET & CO.
BONDS

60 STATE STREET, BOSTON

80 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

•• $50,000
OITYLOF 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

Sutherlin & Company
MUNICIPAL BONDS

Commerce Building

KANSAS CITY MISSOURI

THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE

CORDAGE

65 Wall:Street - New York

INVESTMENTS.

First Mortdade 6% Bonds
at par.

PROPERTY OPERATED BY
H. L. DOHERTY & CO.

Company operates all electric light, power,
gas and street railway facilities in rapidly
growing city.

Strong Sinking Fund Provision.
Actual cost of property twice bonded debt.

W. E. HUTTON & CO.
MembersINew York Stock Exchange

1New York Cotton Exchange

New York, 60 Broadway
Cincinnati, 1st National Bank Bldg.
Private wires to principal cities in the United

States.

Nevada-California Power
Company 65

Net earnings, after operation, 1911;
More than 3 times

Bond Interest

WE WILL BUY OR SELL

Boettcher, Porter & Company
Denver Colorado

H. D. Walbridge & Co._ 
BANKERS

14 Wall Street, New York

We purchase and operate

Public Utility Properties
and

Finance attractive underwritings
Harwood Electric Company 5s 1939
Diamond State Telephone co 5s 1943
Chicago So. Bend & No. Ind. RY 5s 1937
Pittsburgh & Westmoreland Coal 5s 1925
Cramp & Sons Ship & Eng. Bldg. Co 5s 1929

SAMUEL K. PHILLIPS
421 Chestnut St. Philadelphia
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Ebtancial.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
New York, January 23d; 1912,

The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs on the
31st of December, 1911.

The Company's business has been confined to marine and inland transportatton insurance.
Premiums on such risks from the 1st January, 1911, to the 31st December, 1911 $3,653,325 18
Premiuma on Policies not marked oft 1st January, 1911  873,680 37

Total Premiums

Premiums marked off from January 1st, 1911, to December 31st, 1911

Interest on the investments of the Company received during the year-- -$333,897 03
Interest on Deposits in Banks and Trust Companies, etc  39,628 24
Rent received less Taxes and Expenses  153,167 66

$4,527,005 55

$3,773,578 22

526,69293

Losses paid during the year $1,385,386 46
Less Salvages  $220,704 52
Re-Insurances  205,151 34 425,855 86

$959,530 60

Returns of Premiums  $196,936 89
Expenses, including officers' salaries and clerks' compensation, stationery, advertise-

ments, etc  570,472 18

A dividend .3f interest of Six per cent on the outstanding certificates of profits will be paid to the holders
thereof, or their legal representatives, on and after Tuesday the sixth of February next.

The outstanding certificates of the issue of 1906 will be redeemed and paid to the holders thereof, or their
legal representatives, on and after Tuesday the sixth of February next, from which date all interest thereon
will cease. The certificates to be produced at the time of payment and canceled.

A dividend of Forty per cent is declared on the earned premiums of the Company for the year ending 31st
December, 1911, which are entitled to participate in dividend, for which, upon application, certificates will be
issued on and after Tuesday the seventh of May next,

By order of the Board, Cl. STANTON FLOYD-JONES, Secretary.
TRUSTEES.

FRANCIS M. BACON, HERBERT L. GRIGGS, CHARLES M. PRATT.JOHN N. BEACH, CLEMENT A. GRISCOM, DALLAS B. PRATT,
ERNEST C. BLISS, ANSON W. HARD, GEORGE W. QUINTARD.
VERNON H. BROWN, THOMAS H. HUBBARD, ANTON A. RAVEN,
WALDRON P. BROWN, LEWIS CASS LEDYARD_ , JOHN J. RIKER,
JOHN CLAFLIN CHARLES D. LEVERICH, DOUGLAS ROBINSON,
GEORGE C. CLARK, LEANDER N. LOVM.,L, GUSTAV H. SCHWAB,
CLEVELAND H. DODGE, GEORGE H. MACY, WILLIAM SLOANE,
CORNELIUS ELDERT, CHARLES H. MARSHALL; LOUIS STERN,
RICHARD H. EWART, ‘‘ NICHOLAS F. PALMER, WILLIAM A. STREET
PHILIP A. S. FRANKLIN; HENRY PARISH, GEORGE E. TURNURE.

ADOLF PAVENSTEDT,
A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President.
WALTER WOOD PARSONS, 2d Vice-President.
CHARLES E. FAY. 3d Vice-President.
JOHN H. JONES STEWART, 4th Vice-President.
 --

BALANCE SHEET.
ASSETS.

United States and State of New York
Bonds   $700,000 00

New York City and New York Trust Co.
and Bank Stocks   1,777,900 00

Stocks and Bonds of Railroads  2,742,162 00
Other Securities   220,020 00
Special Deposits in Banks and Trust

Companies   1,000.000 00
Real Estate cor. Wall and William Streets
and Exchange Place. containing offices 4,299,426 04

Real Estate on Staten Island (held under
provisions of Chapter 481 Laws of 1887) 75,000 00

Premium Notes  618.136 00
Bills Receivable   449,354 23
Cash in hands of European Bankers to

pay losses under policies payable in
foreign countries  203,603 36

Cash in Bank  930,321 99
New York City Revenue Bonds  450,000 00

$13—,465,-9-23-62

LIABILITIES.
Estimated Losses and Losses Unsettled

in process of Adjustment  $2,310,027 00
Premiums on Unterminated Risks  763,427 33
Certificates of Profits and Interest Un-

paid   267,092 05
Return Premiums Unpaid  109,742 16
Reserve for Taxes  57,512 16
Re-insurance Premiums  183,599 07
Claims not Settled, including Compen-

sation, etc   69,104 08
Certificates of Profits Ordered Redeemed,

Withheld for Unpaid Premiums  22,471 29
Certificates of Profits Outstanding  7,401,390 00

$11,174,365 14

Thus leaving a balance of $2,291,558 48
Accrued Interest on Bonds on the 31st day of December, 1911, amounted to  $41,878 80
Rents due on the 31st day of December, 1911, amounted to  21,970 46
Re-insurance due or accrued, in companies authorized in New York, on the 31st day of DeceMber,

1911, amounted to  214,367 00
Unexpired re-insurance premiums on the 31st day of December, 1911, amounted to  83,096 43
Note: The Insurance Department has estimated the value of the Real Estate corner Wall and

William Streets and Exchange Place in excess of the Book Value given above, at  450,573 96
And the property at Staten Island in excess of the Book Value, at  63,700 00

The Market Value of Stocks, Bonds and other Securities on the 31st day of December, 1911, ex-
ceeded the Company's valuation by 

On the basis of these increased valuations the balance would be ______________________________ $4,755,780 75

CAPITAL, $1,000,000 SURPLUS, $4,000,000HE
PHILADELPHIA TRUST

SAFE363,11TirAINgirANCE

Main Office, 415-17 Chestnut St, Branch Office, 1415 Chestnut Bt.
EXECUTES TRUSTS OF EVERY DESCRIPTION.

Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent
Interest allowed on Individual and Reserve Accounts

Samuel Y. Heebner, John Story Jenks. Edmon d D. Scholey, Samuel E. Carter
President. Vice-Pres. pro-tern. Secretary Treasurer.

L. F. DOMMERICH & CO.
NEW YORK

Ceneral Offices, 57 Creene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

DISCOUNT AND GUARANTEE SALES 
FOR MANUFACTURERS,
AGENTS AND OTHERS

CARRY NO GOODS FOR OWN ACCOUNT
Established over 60 Years

gnairce.cvs.

J. G. WHITE & c.
Engineers, Contractors
Investigations and Reports on Electric
Railway, Gas, Electric Light and Power
Properties, &c., for Financial Institu-
tions and Investors.

Electric Railways, Electric Light and
Power Plants, Gas Plants, Financed,

Designed and Built.

43 Exchange Place, - NEW YORK
Chicago San Francisco

London Correspondents:
J. G. WHITE & CO., Limited,
9 Cloak Lane, Cannon St.. E. C.

S. BARSTOW a CO.Incorporated

CONSULTING and
CONSTRUCTION ENGINEERS
PUBLIC SERVICE PROPERTIES
FINANCED and MANAGED

50 Pine Street New York

C. G. YOUNG
Engineering and Construction
Plane, Methods, Operation
Public Utilities and Industrials

Reports for Financing

14
WALL ST.,
NEW YORK

Established 1889.

A. L. REGISTER & CO.
ENGINEERS—CONTRACTORS

Philadelphia

paining gnainters.

MINES MANAGEMENT CO.
CONSULTING MINING ENGINEERS

Managers of Mining Properties
60 BROADWAY, - NEW YORK.

28 and 29 St. Swithins Lane.
LONDON, E C., ENGLAND.

Avenida 18 De Septiembre Num. 45.
MEXICO. D. F., MEXICO,

H. M. CHANCE & CO.
Mining Engineers and Geologists

COAL AND MINERAL PROPERTIEB
Examined, Developed, Managed

Drexel Bldg., PHILADELPHIA. PA.

xxxonntints.

LYBRAND,
ROSS BROS &
MONTGOMERY

Certified Public Accountants
(Pennsylvania)

NEW YORK. 55 Liberty St.
PHILADELPHIA, Morris Bldg.
PITTSBURGH, Union Bank Bldg.

CHICAGO, First Nat. Bank Bldg.
• SAN FRANCISCO, Rohl Bldg.

SEATTLE, Central Bldg.
LONDON. 58 Coleman Bt.

JAMES PARK & CO.
CERTIFIED PUBLIC ACCOUNTANTS

New York, Chicago, Cincinnati and
London, England.

AUDITORS FOR FINANCIAL INSTITU-
TIONS. INDUSTRIAL AND

MINING COMPANIES

Investigations. Financial Statements,
Periodical Audits and Accounting
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