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THE PINANCIAL SITUATION.

The Stanley Steel Committee, after much {ravail
and labor, has brought forth a mouse, and the pesky
ereature has such a malicious look that business circles
have been considerably disturbed this week as a result.
If there were the least likelihood that the Committee’s
recommendation were to be enacted into law, there
would, indeed, be oceasion for deep anxieby. Asit is,
there appears not the remotest chance of any legisly-
tion amending the Anti-Trust Law before the 4th of
next March, and even after that date long delay is
certain, though the exeentive and legislative branches
should be of the same political complexion. That is
80 because of the inherent complexity of the problem,
the multiplicity of remiedies proposed and the wide
divergence of views prevailing even among men of the
same party faith.

This divergence of views is well illustrated in the
case of the Steel Committee itself. There is no una-
nimity of opinion and several separate reports or
statements are to be handed in by different members
of the Committee. What has excited chief comment
and apprehension is the recommendations of the Demo-
cratic majority of the Committee, but there is no
absolute concurrence of views even here: Congressman
Martin W. Littleton, it appears, is to join in the gen-
eral report, but submits independent recommenda-
tions of his own. As for the Republican minority, it
seems to be hopelessly divided. From the accounts
in the daily newspapers there will probably be five
reports from the various fuctions in the majority
and minority membership of the Committee. The
Committee consists of nine members. The Demo-
crats will file two statements—Mr. Littleton standing
firm against the radical changes proposed by the ma-
jority—and the Republicans three statements. It
might be added that the same divergence of views
appears among men in public and private life nearly
everywhere, which shows the intricate nature of the
questions at issue.

As to the recommendations for new legislation pro-
posed by the majority, they are drastic in the extrome
and could not fail to prove highly disturbing if enacted
into law. It is proposed to amend the Anti-Trust law
80 a8 to shift the burden of proof from the plaintiff to
the defendant. In other words, it is proposed to add
to the Sherman Act a section or provision saying
that “whenever in any suit it shall appear that any
combination was entered into, existed or exists, which
W8 or is in restraint of trade, the burden of proof to
establish the reasonableness of such restraint shall be
upon the party who contends that such restraint is
reasonable.” Not only that, but by another section
it is to be provided that “whenever in any suit it shall
appear that any combination was entered into, ex-
1sted or exists, which was, or 13, in restraint of trade,
such restraint shall be conclusively deemed to haye
been and to be unreasonable, and in violation of the
provisions of this Act as to any party thereto who is
carrying on any business to which such combination
relates or in connection therewith.” Thus there is
to be a presumption of guilt, That is, instend
of the accused party being considered innocent
unfil he is proved guilty, he is to be adjudged guilty
unless he ecan incontrovertibly establish his inm;~
cence.  In our estimation, any such proposal does vio-
lence to the ordinary rules of morality and faip
dealing.,

Another suggestion is that any party who may feel
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agerieved by the action or doings of combinations shall
hiaye the right to begin suits independent of the Goy-
ernment, and shall also be privileged to intervene in
any proceedings instituted by the same. 1f safeguards
were provided against its abuse, thisis a provision
which would appeal to one's sense of justice, since it
does not seem right to leave the ordinary citizen
withont redress except at the instunce of political of-
ficinls who may or may not act in accordance with a
high sense of duty. Taking this provisa, however,
in connection with the other amendments proposed,
it would be conferring a most dangerous power, it
seems to us, upon unserupulous persons, What n
fine opportunity, for example, it would furnish for
stock-jobbing suits to influence the stoek market, and
how completely it would place every large corporation
ab the merey of its enemies or those wishing to thrive
at its expense. With the burden of proof on the defend-
ant, how easy it would be for an unsuccessful and vin-
dictive rival to get a ecomplete disclosure of the busi-
ness secrets of the corporation attacked. In a court
of law and with a presumption of guilt against it de-
clared by the statute, the helpless corporation would
have no alternative but to place on record a complete
schedule and account of all its operations and transuc-
tions. The complaining rival might then be defeated
in his suit af law, but he would have gained the very
thing he was after in getting a complete insight into
the business of his larger competitor.

Still another preposterous proposal is that in any
case where restraint of trade is charged, a presumption
of unreasonableness is to follow if control of more
than 30% of the product or sales is shown. This pro-
posal has absolutely nothing to recommend it. We
do not want to be understood as expressing, in advance,
endorsement of Mr. Littleton's separate and distinet
scheme under which a board is to be created for the
purpose of granting permission to engage in inter-State
business, but Mr. Littleton is undoubtedly taking the
correct view when he disposes of the proposal to limit
output by saying: “If a concern admitted to the field
of inter-State commerce should obey the rules and layws
provided for its government in that field and should
by skill, efficiency and energy grow to enormous size
and earn rich rewards, T would count these rewards as
the fruits of that industry, the harvest of energy and
genius, and the crowning triumph of a civilization
resting upon the doctrine of individualism,”

One encouraging feature in connection with the
Stanley reports or statements should nok escape notice.
We mean that sentiment is shown to be overwheli-
ingly against Government price regulation. The
Democeratic members express very strong disapproval
of the control of corporations by the Federal Govern-
ment as recommended by Mr. Carnegie, Judge Gary
and others. It is declared that whatever the evils,
they downot justify such a remedy, and coultd not he
cured by it. Such proposals are also characterized ag
semi-Socialistic in their nature und beyond the power
vested by the Constitution in the Federal Government .
This is what the five Democratic members say. In
addition, twa of the minority members also appear {o
dissent from the ides of Government control and
regulation of prices, namely Congressman Young of
Michigan and Congressman Sterling of Iinois, There
is certainly comfort in the thought that soven of the
ning members of the Commiltee are sound on this fn-
portant point, and resolutely oppose Governmoent
meddling in business to the extent of fixing prices.
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The “Railway World” of Philadelphia recently had
an article by Mr. Bdward Sherwood Meade, Ph.D.,
giving results of an investigation made by him of
fraudulent practices by a minority of shippers by
which they habitually defraud the railroads through
purposely misstating the character of their shipments
and even by misstating their weight. All freight is
roughly divided into “class” and “commodity.” The
latter consists of bulky material, such as lumber, grain,
conl, &c.; these usually go in carload lots, each has its
own specifie rate, ench i3 readily recognized and classi-
fied, and therefore there is no opportunity for sharp
practice concerning them. The “elass'” freight covers
the innumerable other articles, and rates on them fake
into account many facts, such as value, season,
manner of packing, perishability, risk of handling, &c:
By marking and billing packed articles otherwise than
what they are, the shipper may and does get them into
a lower-class rating. A list of some forty articles
thus freated is given, the commonest trick being to
put many different things composed more or less of
metal under the general designation of “hardware,”
whereby they pay as third-class instead of first-class
goods. Similarly, a list is given of certain quantities
of pipe, lumber, rags, clothing, &e., with the weights
ns stated by the shippers and as found by the carriers;
a list of 20 miscellaneous shipments, taken from the
companies’ records, showed the total actual weight to
be 116,581 1bs., but the total weights reported was
85,658 1bs.

Almost universally, [reight zoes f.o0.b., the con-
signee paying the bill, and the fraudulent practices
are by collusion between him and the shipper. 1t is
his obvious interest, as a trader with conipetition to
meet, to get the lowest rate for his customer. The
latter is well aware of the possible fricks, and is often
unserupulous in teaching them to the shipper and even
in putting a pressure on him, under threats of taking
his trade to some more ecompliant party; “these threats
are often earried into effect, and when the shipper
finds that he is losing business, he begins to ship his
goods under wrong deseriptions in order to recover
his trade.”” A witness in an investigation said that
his own house is nearly a century old and has “never
yielded to the customers’ plea to misdeseribe our
goods, but we find our trade is slipping away from us,
we are losing business, and we are obliged to do it.”
Very significant is a letter from an electric-supply
dealer to a customer: -

“Yours was the only shipment that went forward
with serap poreelain used in the tops of the barrels.
% * #  You understand that the purpose of
this is to geb the goods past the freight inspectors as
poreelain insulators. We have been having consid-
erable trouble lately by having the freight rate raised
after reaching certain points, but since we have been
wsing insulators in each shipment thig trouble has
Leen overcome entively. I you will be kind enough
to favor us with & small order of No. 514 insulators or
some rexilation size that you might use, in connection
with your orders in the future, we can guarantee you
the minimunt freight rate.”

This (rick was the rveyerse of what is known as
“deaconing” buarrels of [vait, for the shipment con-
sisted of eleetrie plugs and a few inches at the top of
the harrel were insulators, the entire contents being
deseribed as the latter.

Congestion at large points of shipmeut (in this city,
for 1 conspicuons example) and the impracticability of
examining the contents of packages are the reason
why the carriers have been unable to entirely stop this

fraud: similarly, it is impossible for the post office Lo
open and examine every piece of third or fourth-class
mail matter, and therefore even written sheets muoy
be transmitted thus, partly in ignovanee and partly
by intention; none can ftell how much of this petly
cheating goes on.  Ilyen as to understating weights,
there are eases where handling freight is considerably
expedited by taking the shipper's weight; the tricky
one argues to himself that if he is caught he can be
charged only the actual weight and if he gets one ship-
ment in ten past the inspector he mukes o neat little
extra.

The carriers have inspeetion bureaus, and had them
long before the Inter-State Commerce Law required
ghem, The number of corrections in 1910 by one
bureau alone was 870,000. The chief inspector of
one told Mr. Meade that he thinks nof. over one-
tenth of the cases in his territory are detected, and his
estimate is that while the carriers do get some net
inerease in revenue by these expensive bureaus, they
are robbed of probably 40 millions a year netwith-
standing.

Mr. Meade says that in 1908-11 there were only 20
prosecutions for such violations of the Inter-State
Commerce Law, yielding only $7,425 in fines, while in
the same term the roads were fined $600,000 in 84
cases for their offenses. He thinks popular indigna-
tion might well take another turn, and that, inasmuch
us all the roads can do when they cateh an offender is
to collect the proper amount, it is for the Government
to better perform its proper duty as policeman,. At
every port there is a rigid system for preventing frauds
on the customs, and Mr, Meade thinks there should
be some similarly effective system for controlling the
practices of domestic shippers and shiekding the ronds
from the burden of inspeetion bureaus and being
robbed notwithstanding.

The entire present situation ns to rates and wages
adds emphasis to the practical importanee of securing
to the roals the revenues which they are permitied to
collect, if they can.

A misunderstanding between the Cotton Exchange
at Savannah and a similar body at Bremen, Germany,
over matters in dispute in the classifieation of cotton
was the moving causs of a conference held in this eity
last week the results of which should inure to the
benefit of all those concerned in the handling of
the staple. The sessions of the conference were held
at the New York Cotton Exchange, extending over
three days (Wednesday to Friday inclusive), were
attended by representatives of 41 Ameriean exchanges,
and did much to foster better relations between Ameri-
can shippers and foreign consumers of cotton. With-
out going in detail into the causes that were responsi-
ble for the conference or the matters discussed, we
note that among the resolutions adopted was one rec-
ommending “that all cotton interests work toward
the adoption of a standard of classification for Ameri-
can cotton of all growths, whieh shall be world-wide.”
The importance of such a step eannot he overestimated
in view of the friction in the past due to the various
standards in vogue. But the adoption of universal
standards would not be sufficient without proper
provision for their application. This. however, the
conference had in mind by suggesting that the arbi-
tration and appeal committecs of the principal Kuro-
pean exchanges be expert classifiers under salary and
have no other interest in ainy way connected with
cotton,
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The work of the conference, moreover, will not end
willi the passing of the resolutions referred to. Before
another year it is expected there will be an interna-
tional cotton organization that will settle such disputes
as avise between producers and consumers. In fact,
Mr. Geo. W. Neville, President of the New York Cot-
ton lixchange, who left for Burope this week, was
requested to use his efforts to bring about a confer-
ence between American and Buropean cotton inter-
ests in the early part of next year to formulate meth-
odg for handling the erop of 1913-14. THaving in
mind the rvesults of My, Neville’s former efforts in the

interests of the cotton trade, no doubt is entertained
as to his success in this present case,

A further reduction in the market quotations for
British Consols has been announced this week, 7314
haying been reached on Thursday, from shich &
moderate recovery to 7414, the elosing figure of last
evening, has since taken place. This weakness was in
bhie face of an aunouncement that £2,000,000 of the
old sinking fund had been allotted by the Government
for (he retivement of the public debt. London cable
advices by no means agree as to any specific cause of
the reduction in the price of the British premier se-
curify. The “war" spirit befween England and Ger-
many has been appreciably increased. At any rate
there seem to have been concerted attempts to ingite if.
However, the extreme weakness in the market for
British funds is undoubtedly due to a combination of
cuttzes and not to any specific one. Furthermore,
British securities have not fallen greater in proportion
thun the securities of other I juropean counfkries, and,
a5 we nuggested last week, there seems every encour-
agenment,; therefore, to look for the real explanation in
whit 15 conceded to be a fact, namely that London
bankers, in order to finance underwritings that they
have nob been able to clear up, are impelled to sell
bheir investment securities, including Consols. As
these investments do nobt conform fo current ideas
of the rental rates that should be available for money,
buyers are backward, Tt is intimated by London
cahle dispatehes (hat a stop in the downward course
ol Consols will probably be reached when the net in-
come on the investment will have reached about 3149,
sir Felix Schuster at a bank meeting in London on
Wednesday, referring to the decline in Consols, gave
the following interesting comparisons: “It has to be
remembered that a decline in the value of securities,
yielding a comparatively low return, has not been
confined to our own country alone. Thus I find that
the fall in value of the British Government securities
at the end of June 1912, compared with the end of
June 1011, amounted to 23{%, those of Germany to
nearly 3199, those of I'rance to nearly 2149 of
Belgium to 79, of Austria to 39, of Russia to 31407,
and of Ltaly, partly owing to the war, to 6%. Some-
whal similar causes must then have been operating to
aomore or less marked degree on the Continent of
Liurope, and a comparison might with equal force he
extended outside the limits of Europe also. Activity
in trade all over the world has diverted money from
inyestment markets into commeree, which yields a
higher return." Another influence in weakness in
Consols was a report that a new Indian 3%,
four-year loan was about to be offered in London
ab 9.

A renewal of the Anglo-German war talk this week
may be ascribed very largely to the speech of Winston
Spencer Churchill, First Lord of the Admiralty, in
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Parliament on Monday, when he introduced the supple-
mentary naval appropriation bill. London press dis-
patehes declare that the speech is held in some quarters
o presage the institution of n naval law on lines similar
to the recent German measure, and to provide for g
systematic growth of the navy over a series of years.
It was so interpreted by Lovd Selborne, who was First
Lord of the Admivalty from 1900 to 1905. In a brief
debate in the House of Lords on Tuesday evening,
Lord Selborne® declared that Mr. Churchill's words
ought “‘to be written in letters of gold in both Houses
of Parliament.” In the same debate Viscount Ial-
dane, Lord High Chancellor, who, it will be recallad,
recently visited Berlin for the purpose of discussing
Anglo-German relations, made an interesting state-
ment to the effect that Germany had been told in the
friendliest manner that whatever naval efforts she
might make, Great Britain would make still greater.
“We have said,”” Viscount Haldane added, “that we
would do this with no intention of aggression, but
because sea power is our life, and in sea power we ii-
tend to remain superior.” The speech of Winston
Churchill was, as we have already noted, made while
introducing the supplementary naval appropriation
of £1,000,000 in the House of Commons on Monday,
He gketehed the unprecedented rise in the German
fleet, which he deseribed as “extremely formidable.”
The effect of the new German naval law, he said, would
be that nearly four-fifths of the entire German navy
would be maintained in full naval commission and
instantly ready for war. The First Lord continued:
“Such preparation is remarkable, and, as far as I am
aware, finds no example in the previous practice of
modern naval Powers.,”” He then announced the
British ship-building program for the next five years,
saying that five battleships were to be constructed
next year and four in each of the following years.
Under the new German law, he said, the ultimate
scale of the German fleet would be forty-one battle-
ships, twenty large armored cruisers, forty small
cruisers and  smaller craft in proportion. ““That
will be an extremely formidable fleet,”” Mr. Churehill
said, “and the only way fo meet it i by cool, steady
and methodical preparation prolonged over successive
years.  There is no use flinging money about on the
impulse of the moment. The strain which Great
Britain will have to bear will be long and slow, and
no relief can be gained by bmpulsive or erratic action.
We should learn from our German neighbors the way
of the policy which marches unswervingly to its goal.
The supplementary estimate to meet the extra German
expenditure is only o small installment, and the new
shipbuilding program of the next five years will be
raised to five vessels next year and four each year
thereafter, instend of three in 1913, four in 1914,
three in 1915, four in 1916 and three in 1917, the
number I hoped we might stand at.)” My, Churehill
went on to point out that the inereased fighting power
of the German fleet involved the reorganization of the
British forces in order that the necessary margin of
safety might be maintained. He then announced that
he infended to rnise the number of battleships in full
commission from 28 to 33 by 1914. From 1914 on-
wards Great Britain will have five squadrons, com-
posed of 41 ships, and of the five squadrons four
will be in full commission. Thus Great Britain will
have 33 battleships against Germany's 20. This
might not be considered a very satisfactory proportion,
Mr. Churchill declared, but having regard for the
character of the different vessels, the Admiralty was
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of the opinion that 33 hattleships would be adequate
for the needs of 1914-1915.

Mr. Asquith, the Premier, supported My, Churehill,
thoush later in the week he was more inelined to
speak in calmer vein.  On Monday, in the debate, he
declared the inereaséd expenditures “‘necessary o
maintain the security of our shores, of our dominions
and of our commerce, and fo insure the peace of the
world. We are most reluctant competitors in this
naval rivaley, whicl was not provoked by us.” The
Premier emphasized that the vital interests of Gireab
Britain would be guarded in the Mediterranean, and
much stronger fovee would be placed there which
would be amply sufficient to safeguard Brifish inter-
The House, he said, might rest fssured that
the next year's naval estimates would not fall short in
providing everything necessary fully to safeguard
British interests everywhere, Lord Charles Beresford
criticised the inerease in the naval program as insuffi-
cient. Heprophesied that the country would go on add-
ing more ships each year, but not enough—just sufficient
to induce Cermany to follow suit, until war came.

The London “Daily Mail's” Parliamentary corve-
spondent deelares that it is an open secret that the
Canadian Premier, Robert L. Borden, and his col-
lengues are prepared to recommend the contribution
of $30,000,000 to build three Dreadnoughts, but that
nothing ean be announced until the Minister’s return
to Canada. The “Daily Mail” believes this knowl-
edge influenced the British Government in preparing
the recent naval estimates.

In distinet contrast with his remarks on Monday,
Premier Asquith on Thursday took an optimistic view
of Britain’s international velationships. His state-
ment was made in connection with the estimates for
the Committee on Imperial Defense. For the past
decade, Mr, Asquith said, international relations had
been undergoing construction on perfectly settled and
definite lines. He continued: “We have cultivated
with great and growing cordiality on both sides our
special international friendships. They have stood
the test of time and the test of bad as well as of good
weanther, and questions which ten or fifteen yoars ago
might have caused ill-fecling or worse now yield
smoothly to mutual accommodation in perfeet good-
will,  But our friendship for them is not in any sense
exclusive. I say deliberately that we have no cause
for quarreling with any country in any part of the
world.  We view without the least suspicion and with
perfeet equanimity such speeial conversations as that
between the Emperor of Russia and the German Iim-
peror, Our relations with the great German Empire
are relations of amity and good-will.” The Premier,
pointing out that Great Britain’s responsibilitics were
world-wide, concluded: “I am stating what is abso-
lutely and literally the fact when I say that this ex-
penditure is regarded by us simply as a necessary in-
qurance of the enormous interests of which the Gov-
ernment of this country and the House of Commons
are, or ought to be, thefaithful and vigilant trustees.”
It seems, we think, under these circumstances quite
fair to assume that the war talk is being entirely over-
done. 'The natural explanation appears to be that
it is part of a definite movement to conciliate the
British taxpayers in order that they shall not become
too openly restive under the burden of increased
taxation that perpetual increase in armaments neces-
sarily means, It is significant that the present belli-
cose spirib apparently does not extend on a corre-
sponding seale to the Fatherland,
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The Lloyd-George Government has decided to deal
with the problem of British labor disputes by legis-
lation, The Chancellor in the House of Cominons
on Tuesday, in the course of the debate on the dockers’
strike, argued that the labor disputes were more aid
more challenging British commereial supremacy. The
time has come, he said, to reconsider the whaole prob-
lem, and the Government proposed to deal with it
by some form of legislation in the immediate future.
The Chaneellor did not indicate the lines on which the
matter would be faken up, but intimated that some
form of compulsory arbitration was intended. The
London “Times” in its issue of Wednesday suggests
that Lloyd-George may resign and conduct a politieal
land campaign. The “Times” says:

“My. Lloyd-George has appointed a committee un
land policy with the sanction of Mr, Asquith. The
body of land reformers in the Liberal Party has been
running to an extreme land tax policy at the hye
elections in the country with some success.

“Whether the country is or is not ripe for such a
policy, the Liberal Party as a whole is not ripe for it;
but if the electorate ean be captured by a politieal
land eampaign, there are many Liberals who believe
they ean win the next general election, and Mr. Lloyd-
George is marked out as the protagonist,

; “To conduel, this campaign with freedom, Mr. Lloyd-
George would have to resign his office. The question
of moment in politieal cireles is whather the Chan-
cellor will fake the plunge,”

The British Medical Association st a meeting on
Tuesday definitely broke off negotiations with the
Government concerning the new workmen’s insurance
law, which provides for State payment of physicians
who gbtend polieyholders. Sir James Barr, the new
Pres'dent of the Assoeiation, characterized the Act
as_ “the most gigantic fraud perpelrated on the public
since the South Sea Bubble.”” The doctors generally
cheered the attack, but there was a number of dis-
genters. The action of fthe Association promises to
put the Government in the position of being unable
to give the chief benefit promised to the people by
the inguranee Aet, The Assoeciation also adopted a
motion asking every member of the medical profession
for a minhnurm subseription of £20 for the purpose of
reimbursing those practitioners who may suffer finan-
cial loss through the carrying out of the policy of the
Association. Llayd-George has been negotiating with
the doctors in reference to the administration of med-
ical benefits under the Act, offering them 6 shillings
for each insured person per annum. The doctors at
first demanded 10 sghillings and 6 pence, bubt subse-
quently reduced this to 8 shillings  pence.

The detailed note of protest which Great Britain has
promised to present against the Panama Canal Bill
has not yet been received at our State Departroent.
We have already intimated that the mere filing of the
document would have no real value gince the notive
of Britain’s intenfion to present it has served the full
purpose of bringing the attitude of that country to
the attentipn of our legislators. It may possibly be
considered by Britain the part of wise diplomaey to
let the matter rest in its present form, especially s
there now seem prospects that the Bill itself may not
be brought to final enactment at the current session
of Congress. 1t is the desire of our State Department,
according to usually well-informed Washington cor-
respondents, to have the entire matter treated ds a
question between the Senate and the British Foreign
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'Office.  In this way the Department will be left with
free hands and a clean record to defend diplomatically
any position which this country may take. The Bill
will probably be again taken up in the Senate on
Monday and several speeches in favor of diseriming-
tion to American shipping will be made. The diplo-
matic action of the British Covernment has, however,
already had the degired effect, namely of bringing
the entire question to the attention of this Government
before, and not. after, definite action that would be
considered prejudicial by British interests has been
baken.

Cable adyices are much more favorable to an early
announcement of peace in the Tripolitan War, While
the tentative concessions that Ifaly has allowed it to
become known she will make, including the payment
of a considerable sum to Turkey for the relinguishment,
by the latter of sovereignty rights in Tripoli, have
been rejected, a new element has entered the situation
in the form of the threat of civil war in Turkey.
The President of the Turkish Chamber of Deputies
announced in the Chamber on Thursday that a group
of Turkash military officers had lodged a demand
for the dissolution of the Chamber. "The demand
recached the President in the form of a letter bearine
the seal of the Milifary League, reading in part as
follows: “Your evil lubors in Committee and Parlia-
ment have done much harm. We do not wish to
stain our hands in your soiled blood, but we warn you
that the army and the people demand dissolution
of the Chamber. [Pailing compliance with this de-
mand within forty-cight howrs, we will do what is
needed.” The Minister of War, Nazam Pacha, in
behalf of the new Cabinet, professing that he was not
aware of theinsistence of the League, announced that
the Government would endeavor to discover and
punish the authors of the letter. The Military League’s
demand that the Turkish Chamber of Deputies be
dissolved is based on the contention that the house is
packed with the nominees of the Committee of Union
and Progress. The Military League, according fo
recent advices that scem to be responsible, evidently
has the upper hand, and the Committee on Union and
Progress—the  Young Turk movement—which lag
been in comtrol of the Government since the revolution
resulting in the oyerthrow of Adbul Hamid, is fighting
for its continued existence. The Military Leasue
has threatened o enforce its demands for a dissolution
of the Chamber by having the army divisions ab
Monastir, Salonica and Uskub, fogether with the
Albanian insurgents, march on Constantinople.  With
sueh a serious condition of affairs at home it is not
unlikely that Turkey will feel more inclined to accept
a setblement of ifs foreipn troubles.

Affairs in the Far Fast are again, perhaps we should
say still, in ahighly disturbed condition. At this writ-
ing cable aceounts sbate that Emperov Mutso Hito of
Japan is so critically ill that his death can hardly he
more than a question of a few hours. It has been the
present Mikado's tact and progressive ability that
have been largely vesponsible for the rapid strides in
his country’'s development that have taken place
since he succeeded his father, the former Emperor, in
1868, at which time the country was in a ferment,
owing to concessions which had been granted to
foreigners. It was he, for instance, who brought
about the abolition of torture and who right along
has been the prime mover in the adoption of European

ideas. His son, the heir apparent, was bom in 1879
and was married in 1900 to Prineess Sada, daughter
of Prince Kujo. The death of the Emperor will
possibly interrupt temporarily negotiations that arve
reported to be in progress between Russin and Japan
for o new alliance that is attracting attention of other
governments, especially of China. FLately Japan
has included Inner Mongolia in her elaims of “special
interests’ , which means a great aren of Chinn. China
feels utterly helpless to prevent encronchments
while Furopean alliances stand in the way of nction
by most of the Powers. The Peking correspondent
of the London “Daily Telegraph” calbiles his paper
that the new Russo-Japanese ngreement is an ampli-
fication and consolidation of the treaty of Portsmouth
between Russin and Japan. According to the corres-
pondent, Articles 3 to 8 will be virtually expunged
and re-stated in a form confirming to Japan her Lia-
Tung peninsular lease, allowing both signatories
greater military freedom in their respective splicres,
precluding neutral nations engaging in Manchurian
development and sanctioning the building of & new
strategic railway. Japan, says the coorrespondent,
will have confirmed all of her tervitory south of
parallel 44, east longitude 116, giving her paramount
influence over and enabling her to dominate Peking,
while Russia will have complete liberty of action in
all of the Chinese territory to the exterior of the great
wall west of the Japanese zone. Japan also formally
aceepts the Russinn twelve-mile limit in territorial
water and supports the construction by Russin of the
Kiakhta Railway of Siberia,

The Chinese National Assembly, having refused to
approve the Cabinet appointments submitted by
President Yuan last week, yesterdayv accepted, with
one exception, the new list the President had sub-
mitted. Dispatehes from Peking state that many of
the law-makers would have liked also to reject the
new ist of appointments, but did not do so beenuse they
feared the generals, who, supporting Yuan, threatened
to proceed to Peking and dissolve the Assembly forcibly
in the event of further obstruction.  The military com-
manders in Peking held o meeting on Thursday and re-
solved to urge President Yuan to insist that the Assem-
bly approve his selection of members of the Cabinet,
Otherwise, the commanders deelarved, they would as-
sume control of affuirs personally, Thisaction isin the
direction of a personal dietatorship by President Yuan,
supported by the military, shich has heen expected for
some time. A Shanghai native newspaper, in its issue
of July 22, after reviewing the present situation in
China, dwells on the possibility of civil war and the
division of Ching into fivo republies, o Northern and
a Southern. The two dominant figures in the situs-
tion, it says, are the present incumbent of the Presi-
dential office, President Yuan Shai-Kai, and Doctor
Sun Yat Sen, who was Provisional President and a
chief figure of the recent revolution. The radicals
opposing the policies of President Yuan Shai=Kai have
announced that they mean to put Dr. Sun in Yuan's
place. They have ample streugth to carry the
Southern provinces, hut Yuan has the North solidly
at his back. Thus there is danger of a ¢lash between
the two sections of the country. President Yuan, at
a conference on Monday with members of the National
Council, made & forceful and impressive specch.
“Cabinet changes and party strife,” he said, “will be
China's undoing. China’s foreign affairs are as bad
as the newspapers have stated, and the country’s in-
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terior affairs are worse than the newspapers have
represented. Ching’s motto should be ‘patriotism
hefore party.! All should unite to form a Cabinet
immediately. Owing to Liu Chen Hsiang's experience;
he must be retained as Premier until a permanent
Government ig formed.”” The “Journal des Debats”
of Paris says the munouncement of a new accord
between Russin and Japan pives the Chinese Govern-
ment one more reason to put its house in order. It
confirms the argument, the journal in question says, 4s
to how senseless it would be to sign contracts for loans
with China without a control in which Russia and
Japan were represented,

Private bank disecounts in London have ruled above
the Bank of Ingland minimum of 3% virtually
all week. The closing quotations as reported by
cable yesterday were 3%, for gizxty-day spot bills,
3 3-169 for ninety-day spot bills, while hills to arrive
were quoted at 3 1-16@314% for sixty days and 34 @
3349, for ninety days. All these quotations indicate
fractional concessions from Thursday’s closing vafes. A
fow seattering finance bills on London were placed in
New York this week, bub, with the firmer market in
Lombard Street, there has been slight inducement to
take speculative risks in this respect. Call money in
the British centre, as cabled yesterday, was ruling at
207, while 2M4@23{% was the range for loans ex-
tending into August. A week ago the private dis-
count rate was 39, for spot bills, all maturities,
3 1-16@3%% for sixty-day bankers’ acceptances to
artive, and 314 @3 14 % for ninety-day bankers’ accep-
tanees to arrive. The closing discount rate at Paris,
as reported by cable yesterday, was 292% for all
maturities, spot and to arrive. This represents no
change from the spot rate of a week ago, but compures
with a range of 254@2%4 % for bills to arrive. Berlin
closed fractionally higher at 314% for all maturi-
ties, comparing with 3349 a week ago. Brussels
¢losed a shade higher at 334 @316%;, while Amsterdam
is 149 lower for the week at 334%. The official Bank
rates at leading foreign centres are: London, 3%;
Paris, 3% Berlin, 414%,; Brussels, 4%; Amsterdam,
4%: Bombay, 3%:; and Bengal, 3%,.

The weekly return of the Bank of England registered
an increase of only £201,885 in gold coin and bullion
holdings, notwithstanding that the Bank purchased
£470,000 of the South African gold offered in the open
market on Monday—which, however, does not show
in full in the present week’s statemient. India secured
£100,000 st the same offering, and a similar amount
wis taken for the Continent. The total reserve of the
Bank increased £214,000, but with an increase in
public deposits of £791,000 and in ordinary deposits
of £342,000, the proportion of reserve to liabilities
was reduced slightly, this week’s figure being 50,5859,
against 50.98% o weok ago and 54,509, at this date
lnst year. The bullion holdings now aggregate
£41,163.856, comparing with £41,161 348 one year
ago and £40,659,323 ab this date in 1010, The
reserve is £30,282,000, comparing with £30,422,028 in
1911 and £30,497,473 in 1910. Notes in circulation
show a decrease of £13,000, while the loan account, as
represented by the item “‘Other Securities," indicates
an expansion of £939,000, which may be considered
quite moderate in view of the continued high private
discount rate in Lombard Street. Our special cor-
respondent furnishes the following details of the gold
movement inko and out of the Bank for the Bank
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veek: Imports, £202000 (of which £5,000 from
France, £12,000 from Australia and £275,000 bought
in the open market); exports, nil, and shipments of
£01,000 nel to the intérior of Great Britain.

A further increase of 12,950,000 franes is nofed by
the weekly statement of the Bank of France in its
gold holdings. This follows an increase of 12,075,000
franes last week, which suggests the final arrival at
the Bank of the reeent exports of gold from New York
to Paris, especially as the foreign exchanges have
ruled against the French centre all week. The silver
holdings again showed a decrease, having declined
7,575,000 fraues, following a reduction of 2,100,000
franes the week previous, The Bank now holds
3,202,950,000 franes in eold, which compares with
3,102,000,000 franes at this date last year and 3,393 -
075,000 franes in 1910. The silver stocks are well
below last year, amounting to only 798,650,000 franes,
comparing with 852,900,000 francs in 1931 and 860.-
625,000 in 1910, But the strongest feature of the
Bank’s gtatement is the contraction in cireulation of
112,900,000 francs, of 57,300,000 in bills discounted,
and of 5,500,000 in advances. The circulation item is
now beginning to get down closer to the corresponding
fipures of recent years, the total outstanding, according
Lo this week's statement, being 5,147 448,000, against
5,024 986,605 one year ago and 5,037 552 475 francs in
1910, The discounts arve, in fact, now below the
total of a year ago, amounting to 1,122,914,000, com-
paring with 1,123,174,920 at this date in 1911 and
068,953,677 in 1910. General deposits registered an
increase of 35,875,000 for the week and freasury
deposits inereased 59,550,000 franes.

The statement of the Imperial Bank of Germany
indicates a continued strengthening of resources. The
stock of gold on hand inereased 36,207,000 marks,
though the combined stoek of gold and silver is only
21,236,000 marks higher. However, the combined
supply of the fwo mefals is at high-water level for
this week of the year, amounting to 1,278,254,000
marks, comparing with 1,235,920,000 marks in 1911,
1,111,540,000 marks in 1910 and 853,060,000 marks in
1600, The Bank reported an increase of 40,694,000
marks in deposits, but a decrease of 67,886,000 marks
in digcounts, of 15,822,000 marks in loans and of
23,077,000 marks in treasury bills. The loans and
discounts combined now aggregate 1,077,377,000
marks, which compares with 983,020,000 marks in
1911 and 931,660,000 marksin 1910, The outstanding
eirculation amounts to 1,644,256,000 marks, which
compares with 1,554,040,000 marks one year ago and
1,533,340,000 marks in 1910,

With New York exchange at the West ruling at a
discount mosh of the week, and with a good demand
for banking accommodation at home by merchants
and manufacturers, the New York banks and other
local lenders are showing a distinetly firmer attitude.

Mareantile paper, for maturities extending into the
!"'r.-,;
4

new year at least, may now be quated on a 5%, basis,
although choice single-name paper maturing in the
autumn has been taken during the week at 418 @484 9%,
Time money also 18 quotably higher, and the disposi-
tion in banking circles in New York is to lock for a
wellssustained and firm market for money during the
remainder of 1912 and well into the new year. The
erop outlook is considered such as to justify expecta-
tions of a more than usually active demand for finan-
eial facilities, and it is argued that at the high values
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that are current for their products, the farmers will
show no early activity in selling. This, at any rate,
seems the usual attitude in the agricultural district
when there are abundant harvests at satisfactory
prices. Our bankers seem also quite optimistic re-
garding the prospects for general business improve-
ment. They are arguing that for a protracted period
mercantile aetivities have been carvied on on a re-
stricted scale, manufacturers and traders alike having
confined their operations to the basis of current
requirements instead of attempting commitments on
broad-gauge With the culmination of the
election as a retarding influence on business, the
tendency is to look for a future volume of trade that
will be predicated upon broad business policies, taking
in current and future requirements. As it will require
a large volume of merchandise to fill up the ordinary
channels of distribution where stocks ]l.w(‘ in the last
two years particularly, been drawn down to nomingal
proportions, there seems in sight & much improved
volume of general business that will require adequate
banking facilities. Furthermore, our banking reserves
at this centre are not sufficiently liberal to justify
undue generosiby among lenders at a periad that is so
close to the annual crop-moving season. Last Satur-
day's statement of the New York (,Iv:mn;z House, it is
true, indicated a further incresse in the cash surplus
held by the Clearing-Iouse banks and trust companies.
The inerease amounted to 58,459,250 and brought
the cash surplus up to $19,165,800. This compares
with $19,5611,250 one year ago, when mercantile
requirements were limited, and with $46,433,100
surplug held by the banks alone in 1910, The banks
are not prepared, therefore, to stand any steady drain
of abnormal proportions. The strength that hag been
the feature of sterling exchange during the week has
constituted an additional source of caution on the part
of lenders. The rates for setrling are not yet up to
the formal point at which it is figured that gold can
be exported without loss. Bub there is such u com-
plete absence both of finance and commercial bills that
the market is unseasonably firm, The shipment of

250,000 in gold engaged in New York for the Argen-
tine at the close of Inst week suggests that in the event
of further large shipments being required by that
country, New York will be expected to supply the
gold, While such transactions would be on foreign
aceount, they would necessarily be equivalent to the
exportation of just so much of the preciaus metal divect
to the United Kingdom or Continent. Itis evident,
as a result of the small volume of available reserves,
that our banks and other institutions are not in a
position to supply & foreign demand without producing
o higher range of money rates at home.

Call money has ranged during the week between
2829 and 3%, These were the ]nw:'% and highest
figures on Monday, on which day 2749% was the re-
newal figure; Tuesday’s extreme figures were 2379,
and 3%, with 2749, remuaining the renewal basis; on
Weclnesdqy 27¢%, was the highest, 214% the lowmt,
and 2789, still remained the ruling quotation; on
Thursday the ruling rate was reduced to 23{%, while
3% was the highest and 23{/% the lowest; Friday’s
range was 24 @224, with renewals at 23{%. Time
money is about Y @¥4% higher for the week, final
quotations being 3}4 @314, for sixty days, 3379 |
for ninety days, 4@44% for four months, d@A414%,
for five months and 414@43{9% for maturities
extending into the new year. Mercantile paper,
as already noted, is very close to a 5% general

lines.
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hasis for single names of choice character running int o
next year. Sixty and ninety-day endorsed bills re-
ceivable are quoted at 414 @434%,. ulla nob us nally

classed as choice may be :lmrtml at 5%,

The firmness which we mrfed in sterling exchange
lnst week has made further progress, there having
until Friday been a steady advance in rates each day.
On Friday easier discounts at London induced specu-
lative selling and freer offering of loan bills. Démand
bills closed yesterday at 4 8765@4 8775, which
well below the formal point at which it is usually
figured that gold can be sent abroad without loss.
The rate at which this can be done under current con-
ditions is figured at approximately 4 8814 for demand,
but it will be reealled that in the exparts of the pre-
cious mefal that have recently taken place the en-
gagements have been made while the market was
much below the formal shipping point. The demand
for remittances on tourist account is keeping up fairly
well, but the firmness in London discounts discournged
until Friday the gales of finance bills in this centre that
have been a feature of the recent market. The Conti-
nental exchanges continued to rule in favor of the
British centre, the London check rate in Paris, ac-
cording to yesterday’s cable advices, closing at 25
francs 2514 centimes; whichis an advance of 1 14 centime
for the week. The London check rate in Berlin has
further advanced 14 pfg. during the week and ecloged
yesterday ut 20 mks. 49 pfgs.

Compared with Friday of last week, sterling ex-
change on Saturday was um‘hanm‘d \uth demand still
quoted at 4 8750 @4 8760, cable transfors at 4 8790@
4 88 and sixty days at 4 8465@4 8475. On Monday
the market advanced on renewed firmness in dis-
counts at London and light offerings of bills here;
closing figures were 4 8760 @4 8770 for demand, 4 ‘4?‘):
@4 8805 for cable transfers and 4 8470@4 S480 for
sixty days. The upward movement was continued
on Tuesday and demand moved up to 4 8765@4 8775,
cable transfers to 4 88@4 8810 and sixty days to
4 5475 @4 8485, Demand sterling touched 4 8780 on
Wednesday, the highest point reached in over two
years, although later there was a slight reaction and
demand closed at 4 8770@4 8775; cable transfers held
firm and advanced to 4 8805@4 8815, while sixty
days remained unchanged at 4 8475@4 8485, On
Thursday sterling rates again advanced, due mainly
to the continued scarcity of commercial bills; at one
time demand and cables went as high as 4 8785 and
4 8820; before the close, however, the market eased off
and the final range was 4 877 ﬁ(rul 8780 for demand,
4 8810 (@4 8815 for eable transfers and 4 3485 @4 8495
for sixty days. On Friday a reaction of about 10
points was the response to easier London discounts,
Closing rates were 4 8475@4 8485 for sixty days,
4 B765@4 8775 for demand and 4 88 @4 8810 for cable
transfers. Commercial on banks closed at 4 83@
4 841{ and documents for payment at 4 84@4 8514,
Cotton for payment ranged from 4 8414@4 8444;
grain for payment 4 8514 @4 8565,

15

The New York Clearing-House banks, in their op-
erations with interior banking institutions, have gained
$6,656,000 net in cash as a result of the currency

movements for the week ending July 26. Their
receipts from the interior have aggregated $13,523,000,
while the shipments have reached $6,867,000. z\d{l-

ing the Sub-Treasury operations and Llu. gold exports,
which together oceasioned a loss of $3,100,000, the
combined result of the flow of money into and out of
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the New York banks for the week appears to have
been a gain of $3,556,000, as follows:

Nt Change in
Bunk Holdings:

it af
Banks.

Inta

Banks.
= ':13 623, un:
23,100,001

Weak ending July 26 1012,
Banks" Interlor movement....

£0,867.000 Galn &
Sub-Treasury operatlond. .. oeee v

20,.200,000) Losa ¢

$406,624,000]  $35,007,000|Galn $3,550,000

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

July 25 10132, July 27 1911,
Doz of | ————————
ol Sliver,

Total,
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GERMANY'S CHALLENGE TO ENGLAND AND
1TrHE WORLD.

The speech on Monday of Winston Spencer Churchill,
the British First Lord of the Admiralty, in introducing
the supplementary naval appropriations in the House
of Commons, has been the event of the week in forcign
affairs. It was simply a reaffirmation of the British
policy regarding naval L{ﬂ"li}"i previously announced
by different members of the Enelish Ministry; but it
gorved in o striking way to reveal the effects of that
policy. British naval plans are to be gover ned
entirely by German naval plans, I the German navy
is to be made more powerful, the English navy & to
be inereased still further. BEnglish naval supremacy
is to be maintained on a paramount Jscale whatever
the cost. Is this aftitude defensive or provocative?
It doubtless is both, but, as far as it marks opposition
to Germany, there is no denying that the Briton is
simply meeting the challenge of the German. Not
less noteworthy is the fact that the Asquith Ministry,
in responding to the German chal'eige, has the sup-
port not merely of its own political party but of the
whole of Great Britain. This was made evident by
the action of ex-Premier Balfour of the Opposition
in declaring uncualified approval of the Government's
program.,

What changes in world affairs may result from all
this,no one would venture to predict at this stage.
At the bottom it is the re-awakened ambition of Ger-
many with which the world has to deal, and to what
this will lead it would require prophetic powers to
foretell. At least, howeyer, it will be helpful to an
appreciation of the tendencies at work to get an under-
gtanding of German aims and purposes. Untilflately
Glermany’s [requent outhreak of bitter hogtility to
England and the continual presence in Germany of a
spirit of antagonisim which has proved disturbing to
the peace of Europe has been something of a mystery.
Individugl events have from time to time been looked
upon ag in park explaining it, but the explanations
have been felt inadequate. New light, however, has
recently been supplied. book came out several
months ago in Leipzig which has gone at once intio
many editions and has created a sensation. 1ts title
g “Der Deutsche Gedanke in Der Welt,” which may

le freely translated “The German Conception of

n

Germany’s Sphere of Influence,” which it very boldly

will present
argument.:

and authoritatively defines. We s
briefly as possible an outline of its
Its keynote is that “Germany's fate is IEngland.”
The one vital question for Germany is this: Is the
Anglo-Saxon type destined alone to control in all
those parts of the earth where development is still in
progress? 1 Germany is not to be permitted to be
a construetive factor of the coming civilization—if, in
short, Germany is to be confined within her present
borders, or ta continue limited, as she is now by Eng-
land, in her influence in the world—her fate is sealed.

'l‘hc truth of this proposition and the injustice of
it. the author undertakes to prove beyond dispute.
He takes high ground. He says that moral force is
the only thing that counts in the historical develop-
ment of o nation. Tts national position is determined
by that; but this has world relations only when the
nation has a world sphere of action. The Roman
national spirit, for example, has no such value for
the time to come beeause the Roman people arve con-
fined to a small section of the Mediterranean. The
Anglo-Saxon influence leads the world to-day be-
cauge of its world-wide representation, as well as
hecause of its internal vigor. It is idle fo talk of
advancing your culture, pushing your technieal,
seientific and artistic attainments, Increasing your
internal sources of power, if you cease to send your
merchants and your manufactures into new territory,
and fail to build new ships and invest new capital
in world-wide enterprises, or to send your sons info
foreien markets and to gather from the ends of the
earth the rewards of your labor. Germany's con-
finual extension of herselfin the w-u-l'l is her only hope.
She must contend with the Anglo-Saxon for a place,
ot she must fall hack into the position of o territorial
people. The Inglish must be compelled to decide
whether they will set their interests side by side with
German, and share equally with them, or whether
they will sustain their present position with force.
[f they choose the first, it will be because they fear
the issue of a strugele with Germany; if they choose
the gecond, Germany’s material strength will deter-
mine whether or not she shall be overthrown.

Then follows an elaborate setting forth of Germany’'s
situation. Historically, Germany has lost at least
one-third of her proper territory in her separation
from Cerman-Austrin, Switzerland, Belgium and the
Netherlands, Or, if account be taken of the lands
with which she is related by blood and history, it may
be considered at least one-hall. Onee, indeed, men
of German stock dominated all Central and Southern
Burope, penetrating even into Asia. Small States,
lilke Sweden, Norway and Holland, have no room for
1.1(!\,'elu[nnent. il they would advance to the first rank.
They have individuals of the first rank, but in this
day of specialized learning it is impossible to develop
apart; from the facilities provided only by large com-
munities. While, beeause of the disturbunce of the
balanee of power in Europe, it would not do to attempt
to bring about the union of these smaller States with
Germany by force; if Holland, Belgimn, Switzerland
und Cerman-Austria knew what is fo their advantage,
they would voluntarily seek it, Scattered groups of
many Germans in Hungary and Central Russia are
quite lost already to the Fatherland; and as for the
twelve to fifteen millions who have gone to the United
States in the course of two hundred years, excepting
the few who were driven over in 1848, they are a poor
lot, valuable for opening a new land, but not strong
enotgh to withstand assimilation by the Anglo-Saxon.
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The historical appeal is thus akin to that made in
the Rectoral address in the Commercial College of
Berlin on the Emperor's birthday in 1910, when the
story was told of the driving out of the Germans from
their holdings in South America three hundred years
ago by the same Spaniards from whom they had
purchased their rights, and the appeal was made that
the German navy should always be strong enough to
maintain German rights in all parts of the world.

The inereasing constriction of Germany in all direc-
tions by the rapidity of her growth is shown by many
statistics, coupled with comparisons with other coun-
tries, particularly England, to prove her ability to
relieve herself. The increase of her population every
three years is equal to the entire population of Switzer-
land; every six years to that of Holland or of Sweden;
and in one generation to that of Spain and Portugal
together. England increases one-fifth less rapidly;
while German commercial growth is steadily surpassing
all the other Continental countries and fast approxi-
mating in amount that of England.

The main stress of the appeal, however, is laid upon
Germany's lack of a genuine national spirit. This
is due in part to her history and in part to the sharp
division of classes among her people. She has plenty
of aristocratic spirit, and caste spirit, and party spirit,
and Philistine spirit, but no true national spirit and
no sense of world politics. Mercantile spirit and in-
dustrial spirit are growing, but they count little in the
higher relations for the nation’s future., Clerman self-
justifying egoism lacks the mioral consecration which
comes only with the eategorical imperative of service
and of patriotism, This is what gives the Anglo-Saxon
his place in the world, and stands as the great Plus
behind the credit side of the business figures in the
inglish tables.

Einglish aggression is to be met by a new German
sell-consciousness, which takes umbrage at England’s
assumption of control in the affairs of the Western
world.  England’s boundaries are not in the Himalayas
and the Antaretic, but wherever another nation is
strong enough to set up the flag of her own indepen-
dence or thought and influence. What CGermany
most needs to-day is that her national self-conscious-
ness shall become more aggressive. England knows
that she must cither increase ov deerease; hence she
must extend her borders and her power. Shall not
Germany, with her twenty million more of population
and her much more rapid growth, do the same? Within
a half generation one-half the German people will not
he able to get food within their own country.

All this is enforced in the light of the tremendous
crisis now present. both in China and, because of the
revolution in Turkey, in the whole Mohammedan world.
The outcome of the one, as of the other, no man cin
foreeast. The unrest in India and the opening of Af-
ricn, with its portentous race problems, must be al-
ligned with these as showing that the whole world, in
fact, is undergoing reyolutionary changes, No ab-
stract traditional culture, and this is the crux of the
whole matter, no national self-sufficiency, will serve
as a flux to be thrown into the colossal melting pot
which holds the ends of the earth. Only a national
Gedanke—i. e., conception of her place and function—
will serve.  And to-day the Anglo-Saxon conception
is the only one which meets the requirement. That
that conception is complete and final no one will be-
lieve, but it cannot be gainsaid that it is the most
virile and effective the world has seen since the Roman
Empire, So far the author and his book.

The fame of Miltiades
to sleep. Because Iingland embodies the restless and
resistless Anglo-Saxon spirit, and has behind her her
[mperial dependencies, while neross the sea heaves and
stretehes the giant Anglo-Saxon Republic, Germany,
with the growing pains of puissant youth in her mighty
thews, stirs with continual passion and, now and again
elbowing her neighbors, breaks out with a word or ae-
tion that threatens Europe and disturbs the world. Tng-
land is continually responding to the challenge, asthis
week'sspeech of Winston Spencer Churehill is witnoss.

THE INTER-STATE COMMERCE COMMISSION'S
DECISION REGARDING EXPRESS RATES.

We hive deferred until the present. week comment
on the action of the Inter-State Commerce Commission,
as announced last week, in submitting a scheme
of express rates, involving radieal reductions from ex-
isting rates,so that we might have time for a carcful
study of the Commission’s most claborate report and
opinion regarding the matter. This report, with the
appendix and the accompanying rate schedules, makes
a bulky pamphlet of about 550 pages. We are im-
pressed quite favorably by the Commission’s treatiment
and discussion of the subject. We ean find nothing
in the opinion, which is by Commissioner Lane, nor
in the statistical data contained in the appendix to
the report, to sustain the large and general reductions
in rates which are'proposed. But, accepting a reduction
in rates as a foregone conclusion by reason of the fact
that the Commission considers itself the champion of
the shipper, there is much in the remainder of
the report of a highly instructive and illtmining
character, and the document us a whole will proye
helpful in enabling the disinterested outsider to reach
correct conclusions. Eyen as to rates time is given
for filing objections. The express carriers are allowe
until Oct. 9 to show eause why the proposed rate
schedules should not be put into effect.

Comparing this report as to express rates with the
opinions handed down in February of last year in the
matter of the applications of Bastern and Western
roads for permission to adyance freight rates, the tone.
as marked by the style and phraseology of the dis-
cussions, is distinetly superior. This is the more note-
worthy since Commissioner Lane, who writes the
present opinion, also wrote one of the two opinions
in last year's freight decisions. These decisions
of 1911, as we showed in a series of articles at
the time, were supported by a mass of misleading
and erroneous statistics, and nearly every page of the
two opinions, which were elaborate documents like
the present opinion, bore evidence of the strong bias
felt against the railroads by the members of the
Commission.

The opinion which Commissioner Lane has now
written, being more judicial in character, is for that
reason also much more convincing—not in the matter
of the proposed rate reductions, but as regards the
rules and practices of the express companies, which
the Commission likewise undertakes to reform,
Certain observations in Mr. Lane's remarks hetray
the latent prejudice existing against the carviers in
the minds of the Commissioners. Thus in discussing
the scale of graduated charges for the forwarding of
express packages, he is led to say: “No one can analyze
these tables * * #* gand arrive at any other
conclusion than that they are the produet of o cunning
effort to impose upon the general public by the
exaction of exorbitant charges for those small packages
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which the mail cannot carry and the railroad does
not wish to earry.” That there was ““a cunning
effort to impose’” may well be doubted, and at all
events the report would be stronger if it were
entirely free from such expressions. However, as
already indicated, there are very few blemishes of
that sort and in the main Mr. Lane has succeeded, in
maintaining & judicial attitude and in employing
temperate forms of expression. We will go further
and say thab the Commissioner, in taking exception
to objectionable things, often is frank enough fo
concede that such things are not the result of design
or intent and that apparently there has been no
purpose to offend.

[n saying this we do not meian to he understood
ss endorsing all the conclusions of the Commission.
As to the validity and soundness of some of these,
further light and more time will be needed to defer-
mine. Others, however, are so clearly meritorious
that it is only necessary to state them to secure
aceeptanee for them. One of the things about which
frequent. complaint. hag heen heard as regardsthe
pxpress eompanies is the double collection of charges.
The shipper would prepay the charge and then through
some clerioal mistake the consignee would also be
called upon to pay. The Commission prescribes a
very simple method for overcoming this trouble.
To prevent double collections a system of labels is
preseribed—a yellow label, wlhich shows that the
charges have been paid; o white label when the charges
havenot been paid; and if no label is cawried on the
package it musk be delivered without charges and
the error corrected later. This is so simple that it
seems surprising no one thought of it before, The
present practice hag been for the express carriers to
receive a prepaid package and stamp it as prepaid,
hut, on oceasions there would be omigsion fo mark
the package as prepaid and in other cases by the
oversight of the agent at the point of delivery the
wagon driver's delivery record would fail to state the
faet of prepayment; and at many infermediate stages
between the point of origin and the door of the con-
signee there was opportunity; the Commission says,
through slipshod methods of bookkeeping and checking
for the record to misstate the fact,

The Commission appears also to have hit upon a very
ingenious method for reducing the multiplicity of rates.
Commissioner Lane argues that simplicity is the
ultimate essential in” express matters. Instend of
becoming more and more involved in classification,
rules and rates, as has been the tendency, there should
he a complete reversal of policy in this regard. He
contends. that under the existing system neither
shippers nor expressmen know the express rates of
the country, nor can experts be certain that the rates
they quote are certainly the lawful rates, so many are
the conflicting rules, routes and seales. There are
some 35,000 express stations in the United States.
To separately state the rates from each one of these
stations to each of the others would require the state-
ment of over 600,000,000 rates. He argues that the
ordinary express agent is lost in the attempt to find
a rate.  With files of all the tariffs of all the express
companies at their command, the rate elerks of the
CGommerce Commission find it difficult and uncertain
work to ascertain the lowest legal rates applicable
to shipments moving between two points, particularly
when there are many possible routes and transfer
points via which the shipment may move. Under
these eireumstances, he well says, it is small wonder
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that many mistakes in charges result; and the loss
of time, loss of revenue and lack of efficiency resulting
from such a system ol rates are incalenable. As a
substitute for the 600,000,000 rates referred to, the
Commission has deviged a rate system based upon
the division of the country into 950 blocks, each of
which is easily delineated on any map—the square
formed by one degree of latitude and longitude. Thesa
blocks have an unvarying length of 69 miles and a
variable width of from 62 to 45 miles, according 1o
their location, and may be considered as embracing
an average of 3,500 square miles each,

By stating rates as applying from block to block
instead of from point to point, simplicity results and
the actual number of express rates in existence is
reduced from over 600,000,000 to less than 345,000,
As even 345,000 separate rates, however, would be
an intricate strueture for a loeal agent to haudle, the
volume is still further reduced by requiring the carriers
to publish a separate and distinet tariff to apply from
each block to all other blocks, There are 120 blocks
in which there are no railroads or express stations and
hence the total number of blocks hetween which rates
are to he made 18830, Obviously, it is unnecessary
that the rates between all blocks shall be published
as one tariff and be in the hands of cach express agent.
It ig sufficient that the express agent at every station
shall know what rates apply between his block and
ach one of the other blocks. There being but 830
blocks a single sheet of paper; it is declared, will give
reference to every block number in the United States,
and alongside of this block number there is to be
published the number of the seale of rates applying
between the block of origin and the block of desting-
tion. All of the stations within each of the blocks
are grouped as one point and thus the rates are stated
from one small group at common points known as
a block to each of the other small groups of common
points. known as o block, As, however, it would
not be practicable to publish the rate upon each
package between such Dblocks without producing a
tariff of great size and leading to mueh confusion,
rates have been determined with rvespect to each
package and stated in a set of scales of which samples
are furnished in the report.

The Commission recognizes that such o system. of
stating rates between blocks would not be equitable
as between points situated near to each other in
adjoining blocks. Henee, a separate method of
stuting rates between points in adjoining blocks is pro-
vided by dividing each block into sixteen sub-blocks
or squares numbered from A fo Q (J being omitted to
prevent confusion). Rates are stated from each of
these sub-blocks to each of the sub-blocks within n
radius of two blocks or approximately 100 miles.

In fixing rates the zone system is adopted. The
country has been divided into five grand sub-divisions.
These sub-divisions, it is pointed-out, conform gener-
ally to those recognized by the rail carriers and which
the Commission in a consideration of freight rates
has been led to believe were based upon actual differ-
ences in operating and traffic conditions. Zone I
is the territory north of the Ohio and the Potomae
and east of the Mississippi, in which there generally
obtains a lower grade of [reight rates and passenger
rates and express rates than elsewhere throughout
the United States and in which the population is most
dense and traffic most abundant. Zone IT lies helow
Zone I. To the west of the Mississippi lies Zone 111,
which generally takes slightly higher rates than the
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Southern territory. This zone also includes the
Peninsula of Michigan as well as a portion of Wis-
uonsin, beenuse the conditions here more nearly meet
those immediately west of the Mississippi than the
conditions obtaining in the territory immediately
adjacent in Zone I: To the west of Zone ILI, which
pxtends as far as Denver, lies the great inter-mountain
gountry, which as yeb is but sparsely populated and
a9 to which rates distinctly higher than rates obtain-
ing in any of the Iastern territories are allowed.
This is designated as Zone IV. The belt of States
running along the Pacific Coast is set apart as Zone V,

Whether the zoue system as here devised is on
the whole fair and equitable as between different
sections and different communities and is just for
the carriers, we do not profess to know. On account
of the intricacies of the subject even experts in such
mabters might hezibate to express an opinion. . That
the rates themselved, as arrived at by the block and
zone systems, involve radical reduclions is evident
from the elaborate compariond furnished in the report
between existing rates aud proposed rates in all the
different parts of the country.

On packages between forty-nine and fifty pounds we
find such reductions as from $2 50 to $2 10, from
$3 to $2 17, from $3 to $2 32, from $3 50 to $2 60,
from %4 to $2 70, from $.80 to $.60, from 31 to 85¢.
from $2 25 to §1 75, from $4 25 to $3 15, from $4 50
to $3 25, &e., &e.  In some instances the application
of the graduated scale which is used for the purpose
of simplicity yields slightly higher rates than the

“existing rates, but that happens in relatively few

instances and the general effect of the new rates will
be to work a tremendous reduction in the revenues
of the express carriers.

We repeat we can find nothing in the report that
furnishes any substantial warrant for the making of
such inroads upon the revenues of the companies.
Data regarding the express carriers are obviously
much less definite and certain than in the case of the
cailrond companies, but the summaries f{urnished
by Commissioner Lane with reference to the results
for all the different express companies combined
make it clearly apparent, first, that existing rates
do nob yield an excessive or inordinate profit on the
business, and, secondly, that the ageregate total of
profit is by no means extensive and hence there is
very little margin to encroach upon. We give here-
with verbatim what Commissioner Lane has to say
goncerning the general operating results of the express
companies. -

“Last year (the fiseal year 1811) the 13 express

- companies before us had a gross transportation income

of $149,311,485, out of which they paid to the rail-
roads $73,956,455, leaving to themselves $75,355,030.
Their operating expenses amounted to 367,996,759,
Thus, after the deduction of all expenses connected
with the operation of the express company as such
there remained a net operating revenue of $7,358,271,
There are bookkeeping intrieacies involved in the
gtatement of operating expenses which it is not
necessary for us here to diseuss. The net figure given
allows a 6 per cent return upon all of the property
#5 used by the exrepsss company in the rendering of
express service (%27,163,869), makes no deduction
for services rendered to the railroads, includes the
allowance of nll taxes, accepts the estimates without
question of the express companics a8 to the cost of
their outside enterprises, such as handling of invest-
ments and money-order business, accepts all charges
made by the express companies for new equipment
as proper operating expenses; in. short, ib is based

upon the figures of the companies themselves as opera-
ting express companies.

We find thus, that out of every dollar taken in
over the counter of an express company it expends
in round figures 50 (49.53) cents for rail transportation;
45 (45.54) cents for all of its operating expenses,
taxes, return on value of all property used, including
speculative realty, and retains as profit out of each
dollar of gate receipts 4.93¢, The figures given, of
course, are for all of the 13 comparics.”

It will be seen that, according to Mr. Lane, the
thirteen express companies in the fiseal year 1911
had n gross transportation income of $149,311,485
and that the net operating revenue to the companies
from this business was 57,858,271, In other words,
the profit was less than 59 on the volume of business
done or (as Mr. Lane puts it in the second paragraph
of the above excerpt) out of each dollar of gate receipts,
4.93c. was retained by the express companies as
profit. What merchant among all those who have
complained of express charges would be willing to
conduct his business in the long run on such a narrow
margin of profit? To be sure, M. Lane undertakes
to east doubt upon these general results by saying they
are “‘the figures of the companies themselves.” Bub
we may be certain that if the Commission and its
corps of accountants had been able to discover any
substantial inaccuracy in the foures, there would
have been not the slightest liesitation to point out
the fact. The investigation extended over a period
of about three years and we observe that Congressman
Jonathan Bourne Jr., in his report to the sub-com-
mittee on Parcels Post of the Senate Committee on
Post Offices and Post Roads states that this investiga-
tion has been conducted “at an expense to the Govern-
ment of about $200,000."” The faet, therefore, that
the Commission is unable to point out any flaw in
these general results may be taken as proof positive
bhat no flaw exists,

The railroads are as much interested as the express
companies in seeing that the express carriers are not
unfairly dealt with, because their compensation for
the transportation services rendered in  carrying
express matter is based on apercentage of the amounts
charged—the railroad company usually taking fifty
per cent of what the express earrier gets. The Com-
merce Commission iz all the time scaling down freight
rates on the railroads. 1f, in addition, the roads are
to suffer lossin their revenue from the express business,
this will be one more hardship ealeulated to check the
flow of eapital into railroad investments.

BUILDING OPERATIONS IN JUNE AND THE
HALR-YEAR.

Notable activity in building operations continues to
be a conspicuous feature of current developments in
the United Stafes, the aggregate infended outlay
provided for under the construction plans announced in
June 1912 practically equaling that for May and
exceeding that for the corresponding month of any
former year. Furthermore, the total for the half-year
is of such magnitude as to set w new high record for
the period covered. It isa noteworthy fact, too, that
the activity has been quite general, extending into
every section of the country, if not into every locality,
giving steady employment to a very large labor force,
and not checked to any appreciable extent anywhere
by strikesorkindred digturbances. Thereisreason to be-
lieve, also, that recent construction work has not been
based, 88 was unfortunately the case in some rapidly
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growing sections in the past, upon t0o optimistic views
of future demand for structures, with the consequent
result of over-building.

Our compilation for June embraces 130 leading
cities, of which number 70 report plans calling for
larger disbursements this year than last, and of these
no less than 15 show intended expenditures in excess
of 1911 by over 100%,. Mostof these latter, of course,
are among the smaller municipalities, bub Buffalo,
Washington and Milwaukee are ineluded in the fifteen,
and Chicago, Detroit, Hartford, Kansas Ciby, Los
Angeles and Indianapolis also exhibit large increases.
Boston, where phenomenal activity in construction
work had been a leading feature for many months
previously, made somewhat of a pause in June. The
expected cost of the operations arranged for in the
month of 1912 at the 130 cities aggregated almost 100
million dollars (899,807,274), against $94,680,241 in
1011 and $87,762,759 in 1910. Of the Various
boroughs of Greater New York, Manhattan and fhe
Bronx show moderate gains, but these are offset by
losses in Brooklyn and Queens, leaving the nggregate
for the whole city 2144 millions, which contrasts with
2274 millions last year and 1814 millions two years sgo.
Iixelusive of Greater New York, the permits issued in
June, if carried out, will entail an outlay of $78,348,-
562, against $71,825,267 in 1011 and $69,316,844 in
1910.

The June exhibit, howeyer, while favorable, would
not by itseli fwrnish convineing evidence of the situa-
tion of the building trade. But the results for the
half-year of 1912 are no less satisfactory. As in the
ease for June, the six months’ eompilation covers 130
cities, and among them gains and losses, a8 compared
with 1011, are about equally divided; but the proposed

outlay ngeregates $496,590,054, aeainst #451,2064,935

in 1911 and $463,543,087 in 1910. Greater New
York's operations were 20%; more than for 1911
(8126,203 588, against 8105.178.384), with Queens
the only borough registering o loss. Qutside of this
eity the new half-year record mark set 1s $370,206,4606,
this contrasting with $3146,086,551 last year and
343,501,135 two. yoars ago.

A brief survey of the situation in the several sections
may not be without interest. In New England we
findl that 13 of the 21 cities from which returng are
at hand report smaller figures than in 19115 but; owing
to w large inerense at Boston, and smaller gains at
Hartford, Bridgeport and Springfield, the total for the
whole group 18 much greater than last year: The
agpregate for 28 cities in the Middle division (exclusive
of New York) on the other hund, is nominally less
than for 1011, declines af Philadelphia, Piftsburgh,
Baltimore and Newark more than offsotting large gains
st Buffalo, Albany, Rochester, &e. In the Middle
West the 24 cities our statement includes present an
girrragate well in excess of o year ago, Chicago, Detroit,
Milwaukee and Toledo standing out prominently in
the matter of augmentation, and Cincinnati showing
the only noteworthy loss. At the South the result for
94 vities is w little less satisfactory than for 1911, due
primarily to large decreases at Dallas, Fort Worth
and Oklahoma City. On the Pacific Blope, however,
much more activity has prevailed this year, n majority
of the cities reporting operations of greater magnitude,
with San Diego, Los Angeles and San Francisco the
principal gainers. The “Other Western' group of 19
citios shows an aggregate only very slightly less than
for 1911, although the twin ecities (Minneapolis and
St. Paul) report a material decrease in acfivity.

If we were in doubt as to the phenomenal growth in
Canada (particularly in western gections), the building
returns from there would serve effectually to dispel it.
In practically every direction building operations are
going on at an unprecedented rate, and such has been
the case for some months past: = For June the retums
from 22 cities in the eastern portion of the Dominien
denote n very large sugmentation in expenditure
arranged for this year, and the aggregate for the six
months, at $35,925,127, contrasts with 329,491 8368
year ago and barely 26 millions in 1910, Western
cities to the number of 17 have reported for June, and
they furnish a total 514 million dollars in excess of
1911 ($14,237,461, comparing with $8,708,115) and
814 millions greater than in 1910. The hall-year
aggregate, at $55,425,682, contrasts with $38,980,130
and $27,120,655, respectively. As an example of the
growth in progress in that Western country it is only
necessary to cite the fact that the building projects in
Fdmonton alone for the six months this year involve
the expenditure of 87,775,792, against only $1,620,431
in 1911 and $1,054,676 in 1910. For the Dominion
a5 a whole (39 cities) the June total is 2214 millions,
against 1514 millions Jagt year, and the aggregate for
the period since Jan. 1 is $01,350,089, against $68,-
471,966 and $53,100,367.

BANKING, FINANCIAL AND LEGISLATIVE NEWS.

—The public sales of bank stock this week aggregale
88 shares. The sales wero all made at the Stock Exchange
and were all of National Bank of Commerce stock. No frust
company stocks were sold.
Shiares, BANK—Neéw York. Low. High. Close. Loast preelous 2ale,
88 Commeree, Nat, Bank of.. - 107 10715 107145 July 1012— 1288

—The Democrats of the House of Hepresentatives at
Washington held a caucus Wednesday night, July 24, and
voted, 70 to 62, to adhere fo their “no battleships'® pro-
gram in the Naval Appropriation Bill, It had been
hoped that the caucus would approve a compronise with
the Renate under which the House would agree to the build-
ing of one new battleship. The Naval Appropriation Bill
has been in conference for some time and the caucus of the
Demoeratic members was ealled with the view to breaking
the existing deadlock between the two houses with reference
to the construction of new battleships. The Senate, though
strongly in favor of the construction of Lwo new ships, was
willing to compromise on one new vessol this year, bul ex-
pressed its determination not to recede further. A majority
of those present, however, at the eaucus insisted that the
Derioeratic pledges of economy in Governmental adminisira-
tion made it imperative that the naval program as approved
by & previous House Democratic caueus should not be devi-
ated from. Accordingly, the House conferces will refuse
their assent to the proposition that the ITouse recede from
its disngreement to the Senate amendment to the Naval
Appropriation Bill providing for two new ships, There is
talk, however, of calling another caucus of the House Demo-
erats

—1]. B. Distriet Judge Cornelius H. Hunford, whose con-
duct hag been under investigation by the House Judiciary
Committee, on July 22 sent his resignation to President
Taft by wire. 'This was while some wilnesses were still
waiting to testify before the Judiciary Committes in the
proceedings instituted apgainst him. 'Uhe press dispatehes
state that preceding the hearing on Monday morning a
sories of conferences took place belwean the Committee
and Judge Hanford's attorneys. The proposal that Judge
Hanford resign and the hearings be discontinued was sub-
mitted by Judge Hanford's attorneys aid necepted by the
Committee. A sub-committee of the full Judiciary Com-
mittee has been conducting the inquiry at Seattle and Chair-
man Grabam of the sub-committee consulted by wire with
Chairman Clayton of the House Judiciary Commitiee, ad-
viging the latter of the situation and recommending that hear-
ings be discontinued. Mr, Clayton gave oubt a statement
saying that while Congress has the power to try a TFederal
official for impeschment even after such official has resigned,
e did not believe that course necessary in the present in-
stance, Mr. Clayton added:
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The fnain object of impeachment, belng to get tid of an unfatthiul offleer,
having beeu necomplished In this case by the restgnation of Judge Hantord,
IE 1t I3 true that ho was unfalthful, there seems to be no necessity for lm-
peaching bim in order to disquallfy bim from hereafter holding any offics
of honor or profit under the Unlted States. I take It that no President
will ever appoint blm and no constituency would ever eloct Hilm to any
offlee of honor or profit. Of course, there will be no formal aotlon on the
part of the Committes of the Judloiary untll a report s made by the sub-
committee which I appoloted to Investleate the alleged misconduct of
Judge Hanford.

Later the Judiciary Committee was advised by the At-

torney-Gencral that President Taft was withholding his
aceeptance of Jludge Hanford's resignation until the Prosi-
dent learned whether such action would interfere with any
plans the Committoe might have for confinuing the impeach-
mnent procecdings aganst the Seattle Judge. Mr. Clayton
pointed out that the Constitution provides that the Depart-
ment of Justice need not stop with the impeachnient pro-
ceedings of the legislutive branch of the Government. The
Lepartment may proceed to institute eriminal proceedings
if the evidence ghows that there has been malfeasance in
office, Judge Hanford wis the first Federal Judge ap-
pointed after Waslington was admitted to statehood twenty-
three years ago. In u satement to the publie issued im-
medintely after he had sent in his resignation, Judge Han-
ford said;
€ The almost constant straln under which 1 bavefworked for more than
Bwentystwo years hat taxed but not exhsusted my power of endirance. |
hm not Hkely to have a vacation of rest, bhut o change of occupation will
bring réllef. T Intend to praotice lnw in Seattle,
Hiin the investgation which has heen conducted by o sub-committee of the
House of Representatives much testimony has boon ofered by witn 4
whio know me and by othdrs who do'not.. I am grateful for the commenda-
tlon of thoss Wlio have spoken and written In my favor: and os for thoss
who have mallzned me, Tonly wish to say that T would he ashamed of my-
ARIEIE T hiael not lnourrca e enmity of siuch people a8 thoy are.

A Judge Is never so sure of belng right a8 when hls workihas been erfti-
elzed unfatrty.  Without boasting, It view of all that has been and may be
fultl of and conoerning[inyselt and my worl, ¥ am gl that my récord js
what it 13, e

Dismissul of the impeachment proceedings was con-
sidered by the Judiciary Committee on July 24, hut it was
thought best not to take formal action until the return
to Washington of the sub-committoe which had been con-
dueting hearings atfSeattle.

—Llormal sentence was imposed on July 23 in the District
ol Columbin Supreme Court on John Mitchell, Vice-President
of the Ameriean Federation of Labor, in the contempt pro-
ceedings growing out of the Bucks Stove & Range Co. case.
Justice Wright fixed the sentence at nine months, the same
us/impoged by him b the original proceeding befare the case
was remanded back to the District Court, Samuel Gompers
and Frank Morrison, respectively President and Secretary
ol the American Federation of Labor, had previously re-
cuived bhelr sentences, Mr. Gompers getting twelve months
and Morrison six months.  Mr. Mitehell was not in court at
the time. Nor was he in court the present week, bul le
sent 8 written statement waiving his right to be present.
Appeals have been noted from the sentences of conviotion
in all three cases, and meanwhile the condemned labor leadars
are out on bail,

—The Federal Government is proceeding even against
Chinese laundrymen for conspiraey in efforts to restrain
trade.  Press dispatches from Wasliington on July 19 stated
thiet the Federal Grand Jury had returned an indictment that
divy against five laundrymen coarging (hem with conspirney
to defraud the United States by shutting off compoetition on
conbricts to do its laundry work. The alleged conspiracy,
it is stated, was in connection with bids advertised for the
waghing of towels in the various departments of the Federal
Governtnent. for the current fiseal year. An inquiry de-
vulaped the faet that the bids were double those of the pre-
coding fiseal yoar.  The indictment charges that the lavndry -
mwien ggreed on prices and then apportioned the departments
wimong themselves,

i response (o n regolution of the House of Represenits-
tives adopted on Jan. 25 last, President Taft on July 19 sent
u spocial message nsserting that' the Philippine Islands are
self-supporting and do fiol impose any heavy burden upon
the people of this country, The eonclusion of the Presi-
(emt is that, nside frome direst appropriations of Congross
anounting to$3,451,925 and the support of the United States
furcos in the archipelugo, the Philippine Islands “have been in
o way o charge against the Treasury of the United States.
The substance of the message is contained in the following:

The total expenditure Involved Ih the matter of the Phillppines as au-
thorlzed by Congress g been s follows:

By Act of March & 1501, (0 carry out the obligatlons of the treéaty of
Nov. 7 1000, covering the cession by Spain to the United States of oortaln
smnll slanis belonging to tlie Phllippine archipolago lying ontslds the lines

tleseritied 1o the ‘Treaty of Paris, $100,000. By the Aot of March 3 1803,
or the rellef of distress In the Phillpplne Isinnds, $3,000,000, By the Aot

of March 3 1003, tor completinglthe census of tho Phlllpplue Tslands, $351,-
025, This makes a'total cost of $3,451,025, and there hag been no other
direct expenditures from publle funds of the United Stites because of the
Philipplnes not subsequently repald from the Puillppines revenues, This
shows that the Islands are fully self-sustalnlng under the Amerlean nd-
milnlsteation of them.

“'On the other band,”” the President says, " there was expeaded from reve-
nucs of the Phillpplne Islands from' 1808 to 1900 In the eéxeoutlon of the
direct military purposes of the United States n total of $4,070,747, for
which no reimbursement to the Phillppines hos been made.

“This'leaves a difference In direct expenditutes o fayer of the Philip-
pines of §1,523,822,

““Whatever cost las acerued to the United States In addltlon to the direot
expendltures above cited as a result of the veecupation of the slands has
resulted from the military and naval aperations In and about the arehl-
pelago and from the construotion of fortlileations ani naval statlons thereon,

The President contiuves: ““T'here can be no estimate made of this ex-
pendliure with any degree of aceuraoy."

The Presldent refers the House to the reports of the Secretury of War,
gent to the Senate In response to a resolutlon of April 17 1002, agking fob
this samu Information,

“These reports of the Secretary of War sot forth the date desired for tho
pierlods ndieated as aceurately as was then possible, and show the diin-
culties attending complatlon of data of the kind degired anid the mpossi-
hlillty of securing acourate results.'

He says the same difficulties extse, Intensiied by thoe changing condi-
tions during the perfod that has since clapsed, anid make the problem pre-
gented by the House resolution virtually Inseluble.

“Aslde from direet appropriations of Congress,” 'bo concludes, “the ex-
penditures (neldent to milltary and paval operations ond the support of the
Dnlted Stats forees In the arelilpelago, the Phillpplie Ystands have heen In
no way a charge against the Unlred States Treasury,  In other words, the
Phllippines Government has been entirely sclf-supporting, Moteover, [t
as been throughout self-supporting In a larger &onso than any other
tereltorial posgession of the Unlted States,

ALl expensées sttached o the collectlon of revanues, to the gdminisors -
tion of the Post Offiee Department and of course to the siirvey of the lslands,
to the conservation of thelr resourees and to the Improvement of thelr rivers
and harbors, and to all slmllar works, which elsewliere, as In Porto Ilew,
Alnska nnd the Hawallan Islands, afe o charge agalnst the national rens-
ury, are and have been pald from the revenue of the Phillppine Islanide "

—The United States Senate on Thursday offthis week
(July 25) voted down the Underwood Bill revising the wopl
schedule of the tariff, which had passed the House of Repre-
sentatives on the first of lnst April. In substitution for (he
same, the compromise bill passed last yvear with the aid of
Senator Lu Tollette and the Republican insurgenls was
adopted. The result was o surprise and was the outecome of
a prolonged session of the Senate. The Demoerats rallied
to the support of La Follette after their own Underwood Bill
had been defeated. It was then that La Follette offerad the
measure passed IS0 year and secured its passage with the aid
of teén insurgent Republieans and the solid Demoeratic
phalanx, the yote heing 40 to 28, An adverse report on thie
Underwood Bill had been ordered by the Senate Iinance
Committeeon May 23. The first voteon Thursday was onnsub-
stitute measure offered by Senator Cumming and representing
the views of most of the insurgents. Mr. Cumming declared
that his bill followed clogely the recommendations of the Taviff
Board in-its report. He argued that the Unddrwood Bill
made an average reduction of about 85% in the woolen
schedule of the existing law, while his bill provided for diuties
about 10%, higher than the Democratic bill, The Cummins
bill, however, was defeated by a vote of 57 to 14, Practi-
rally all the progressives voted for it, but all the Democrats
and the bulk of the Republicans voled ngainst it,  After this
there enme a surprise in tho fuct that Senntor Penrose, acting
in behalf of the majority of the Senate Finaunca Commitice,
quite unexpectedly offered a bill which, it was understood,
would receive the approval of President Caft if sent to him.

There had been suggestions that a Republican substitute
of this kind might be proposed, but only & few SBenators
had seen the bill or knew its provisions., Mr. Penroge
made some remarks in defense of this bill, argu-
ing that il involved important reductions in  the
present tariff rates on wool and woolen products.  On blan-
kets, ho contended, the roduction would be from 12 to 249
on the higher grades and almest 509 on the cheaper grades,
The tarilf on yarns would be cut all the way from 8 Lo 4597,
the aetual reduction depending upon varying conditions in
the market. The duty on wool tops would be reduced fraw
36 to 60%. “Nevertheless," gaid Senator Penrose, “it iy
believed it will still afford adequnte protection to the twe
great ndustries—wool growing and wool manufacturing—
and that il it should be enseted into law it Wouldenable the
farmers and the manufacturers and wage carners engaged in
this industry to continue Lo derive their lveliiood from Lhose
pursuits, and at the sume time would meet the demands on
the part of consuters for o revision of the woolen schedule,
This bill is an attempt fo make the dutics on wool and woolen
goods conform as nenrly ns possible Lo the information on
that subject which has been furnished in the recont report of
the Tariff Board.” [FHe further explained that the redie-
tions in the Bill ran from 109 on some of the higher-
priced woolen goods to_ns much as 126%Lon the lowor
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and cheaper grades. The Democrats  vigorously
opposed the bill, and some of the Republican
insurgents criticized the action of Mr. Penrose in presenting
it before an opportunity had been afforded Senators to be-
come acquainted with its provisions. Mr. Penrose in ex-
planation said that he had had his bill prepared in June,
but had not thought there was any chance of its passage
in the Senate, and accordingly had not made it publie be-
fore. On Mr, Penrose's motion in Committee of the Whole
to substitute his bill for the Underwood bill, avery Demo-
arab voted against it. On the other hand, all the Repub-
licans voted for it, including the insurgents, excepting Sen-
ator Clapp of Minnesota, Mr, Kenyon of Towa and Senator
La Follette. The vote was 34 in favor of the Penrosg sub-
stitute and 32 against it. Senator Cummins then offered
as a further amendment the insurgent bill of last year pro-
viding for a permanent tariff commission instead of the pres-
ent tariff board, This passed by 40 to 26, An amendment
by Mr. McCumber of North Dakota, however, proyiding for
ropeal of Canadian reciprocity; which had already been
attached to the Steel bill, was defeated by 80 to 36. Then
Senator La Follette's proposal to adopt the bill passed last
venr and vetoed by President Taft came up. As already
stated, the Underwood bill having been defeated, the Demo-
crats now focked to the support of Mr. La Iollefte, prefer-
ring his substitute to the Republican measure, Accordingly
the bill was adopted, it raceiving the vote of 10 Republiean
insurzents, namely; Senators Borah, Bristow, Clapp, Craw-
ford, Cumming, Gronuna, Kenyon, La Follette, Poindexter
and Works, The bill now goes to conference committees
of the two Houses.

— e postal savings-bank system will be further oxtended
in Brooklyn Borough on Aug. 1, when seven additional post-
offices will be opened as depositaries.  With these additions,
the system will embrace all the carrier stations in {hat
horougli, making o total of bwenby-two postal savings banks
in Brooklyn. The stations at which the system will be in-
angurated the coming month are as follows: Bath Beach
Sfntion, 1848 Bath Avenue, Blythebourne, 13th Avenue and
a6th Hireet, Coney Island, Surf Avenue, opposite West
i7th Street: Sheepshead Bay, 1780 Shore Road; Iort
Hamilton, 9110 Fifth Avenue; Station Y, 47th Streef and
Gravesend Avenue, and Vaudeveer, Flathush and Nostrand
Avenues. In Manhattan and Bronx boroughs deposits tnay
be accepled ab any post-office except those at Pelham,
Pelhiam Manor and City Island.

It is stated that Secretary MacVeagh is preparing to issue
$854,860 in postal savings bonds to depositors in postal banks
who wish to convert their savings into 20-year 2149 bonds.
The new issue will be the third in the series and will bring
the total outstanding amount of postal savings bonds up to
#1,314,140.

—In n ruling benring on the law imposing 4 tax of 2 cents
per 8100 on transfers of stock, Attornay-General Carmody of
New York State has deeided that in general the word
(ransfer” has reference to transactions between living par-
ties and nob to cases of devolution of title by death. He
states that: “Accordingly, where on the death of one of
sovernl testamentary trustees holding stock as such, the
certificato is surrendered and issued to or in the name of the
survivors or a substituted trostea, appointed pursuant to the
provisions of the will, the transaction is not a transfer and is
not subject to a tax,"

I'he Galveston Bay lines; it is stated in the Galveston
papers, have announced their intention of again issuing
through bills of lading via that port on outward-bound
eaffie, subject to vertain regulations, Their discontinuance
ocenrred on June 20, and was said to have been occasioned
by the recent decision of the steamship companies no longer
to pay demurrage on through bills of lading accruing ab
(ialveston and to withdraw, beginning June 22, the demurr-
age sgreement formerly in force between their companies
and the Galyeston rail lines governing freight on through
bills of lading. The Galveston “News' prints the following
telegram indicating the conditions under which the issuance
of the through bills is resumed:

Galveston, Tex,, July 5¢
W. N. Nolly, Secrelary Cotlon Brchange, Dallaz, Ter.

I order to accomimodate shilppers of cotton and other commuodivles who
dosire to handls thelr business on through biils of lading, Galveston terminal
fines have to-dpy decided to pesume \ssuance of through bills of lading
efteetive on legal potloe under the following plan:  Export bills of lading
via nll ports will earry olause In eifect as follows: “‘Sublest to additlonal
charges on aceoiunt of demurrage which may legally accrue at the port
wnmed hereln undor car seryioe rules In effeet At such port and on fdle with
the Inter-State Conuneres Commission,” Thiy 18 In accord with the views

expressed by the Inter-State Commorce Commission, and notloe will be
gserved on other carriers to take similar aotfon on bills of lading ssued In
eonneotlon with Galveston terminal lues.

W. F. McCLURE, Chafrman.

—A Clearing-House Association, embracing the six finan-
cial institutions in the town, has been formed in Montelair,
N. J. The officers are: President, Ralph Crane, Vice-
President and Treasurer of the Montelair Savings Bank; Vice-
President, Frederick W. Dunbar, President of the First
National Bank of Montelair; Secretary, Charles H, Du
Buisson, Assistant Cashier of the Bank of Montelair. It is
stated that the two banks in Caldwell, the one in Glen Ridge,
and the three financial institutions of Bloomfield may
eventually enter the Montelair association.

—A Court decision sustaining the requirement calling for
the filing of returns under the Corporation Tax Law by cor-
porations having a net income of less than $5,000 per annum
was rendered by Judge Thomas 8. Chatfield of the United
States District Court for the Eastern District of New York
on June 22. A synopsis of his findings is contained in “Treas-
ury Decisions'” of July 11, and weé re-print it as follows:

SPECIAL EXCISE TAX ON CORPORATIONS—RETURNS—COURT
DECISION.
1, Returns,
Corporatlons having & net Income of $5,000 or leas are not exempt from
the requiroment that & return be made to tho colleotor of tho district.
2. Penalty.
The mintmum penalty for allure to comply 1s £1,000.
3. Verdlet.
Motions to sct aslde the verdlot denled.
4, Remedy.
No remedy (other than appeal) except by compromise,

Treasury Depariment,
Office of Commissloner of Internal Revenue:
Washlngton, D. C. July 1 1812,

The appended extract from declsion of Distclot Judge Thomas S, Chat-
feld, in the case of the United States v, Acorn Rooflng Co. and four other
eorporationd, o the United States Distrlot for the Fastern Distriot of New
York, la published for the information of collectors of Internal revenus and
others congerned,

ROYAL H. CABELL, Commissioner:

United Stateés Distrlet Court,
Eastern Distriot of New York, June 22 1012,
Urnited States v, Acorn Roofing Oo., United States o, Brogdway Bowling

Academy, United Stales v. Dessner & Co., Uniled Stalés . Fein-Ball

Really & Construction Cao.; and United States v, Finkel & Cp.

Chatfield, District Judge: In the oases before the Court, actlons have
been brought sgainst five corporations to recover, In sults atl law, the
penalty, provided by Act of Congress of Aug. 5 1000, Chapter 6, Seotlon 38
(46 Stat. 112), for faflure to file returns, By direetion ol the Court the
Jury In each chse has tound a yerdlet and haos fixed the amount of penalty
at the minlmum, vie,, $1,000,

The fants shown by the record In tie five cases do not differ Ao far as
the present quéestion Is concerned. Each of the five gorporations was
organized under the laws of the State of Now York and elther was dolng
or wad atithorized to do business during the year 1810. None af them
made the return required by the statute by Mareh 1 1011, nor did any one
obtaln any extenslon durlng the 30-day perfod or apply to the Secretary
ot the Treasury to compromise thelr obligation for fallure to comply with
the statute. In cach of the cases, however, the defendant has ultimately
fled - a report showlng the net income Tecelved by it during the calendar
year 1010 dld not amount to the sum of $5,000, and in pne Instanco at
least the eyvldence shows that the defendant did no business whatever
beyond keeping itselt In exlstonce during that year,

The statute proyvides that each corporation "'now or hereafter prganized’
ghnll be sublect o pay, &o. This clearly makes every corporation not
aotually dissolyed or legally out of exlatence subject to the provisions of law.

The next questlon presented is whether every organizition admitiedly
within the clagses (efined, vlz., a corporation, Jolut-atook company  or
nésoolatlon organized for profit, and having a eapital stock represented by
shares, anid every hisurance company, exeept the particular ones axempled,
i llable to the duty of making the annual return specliied by the statute,
or whither only those who enfoyed a sufflelent net income to make them
Iable to the payment of the anuual tax, are under obllgations to make
the return.

This question was first passed upon, for tho guidance of the Treasury
Department in adminlstering the law, by an opinlon of the Solloltor-
Genera), lasued upon the 7th day of August 1011, and approved by the
Attorney-General,

. . . . . . .

11 the case of the United States v. Mllitary Construction Co., ‘declded
by the United States Distrlot Court for' the Eastern Diatrlet of Missourt,
And published as T, D, 1774 (not yet reported), and the same question
A8 M presented In the present case was consldered by the Court and thie
conelusions of the Honorable Solieitor-General wete followed for the reason
that the application of the war tax was cosaliered to have hoen 1o the mind
of the Congress whon passli the present Btatute. —

- - - - - - -

The minimim pénalty for the wrongul act ls $1,000 and the maximum
penalty 15 $10,000. A wilful pot of this sort s also made a misdemeanor,
and the law provides that the tax ghall be increased by one-hall, and shall
béar Interedt 1f & return 1s not made by a certain titme, Tt also provides
that the Commissioner of Internal Revenue may prepare thy return after
{nvestizgation ond Nx the tax. The langunie of this seotlon, giving ao-
thority to investigate upon report that a corporation “'hes falled to make
return ag required by law" I8 pertinently polnted out by the Solleltor as
Indlcating that every corporation I8 bound to make such ppiurn, even it
not shiowing business to make 1t Hable for the tax.,

It the provision for an addition of 100% for false return, or 50% for
negleot, with added Intercst, were not bnsed upon the amount of the fax
Inatead of the minimum amount of Income taxable, 1t would be possible
to trest this as the penalty for neglect, or honest beliet that o revurn was
not necessary, and the ditfleulties of the present situation cotld be avolded.,

But such 18 not the case, The law haas provided but the one penaliy:
and In the present Instances, where Jury trials lave Leen had In elvil
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aotlons, the verdiot must provide the amount of the penalty, and nothing
less than the mintmum amount, $1,000, ean be found, ;

The present motions, therefore, which have been consldered to set aslde
the verdict of 51,000 in each ease, must be denlod and the varlous COrNOra-
tlons ¢an have no remedy (other than appeal) except to apply, as is Indl-
cateid In the opinlon of the Solleltor-General ns above quated to the Com-
mizsioner of Internal Revenue or the Seoretary of the Treasury for a com-
promise of the Government's clalm under Sectlons 3220 and 3169 of the
Revised Statutes.

—The program for the formal organization of the Invest-
ment Bankers' Associntion of America, which will be held
in New York at the Waldorf-Astorin on Aug. 8, has just boen
announced, and we publish it below. In last week’s issue
of the “Chronicle" (puge 151), we reforred to the purposes of
the new association. George B, Caldwell, Chairman of the
organization committee, advises us that a special Pullman
car will be attached to the 20th Century Limited on the
Lake Shore, leaving Chicago at 2:30 p. m. Aug. 7, for the
accommodation of the Western bankers interesfed in its
formation, TFavorable replies have been received from 909,
of the banking houses to whom letters were sent, the writers
stating their infention to be represented at the meeting,

CONVENTION PROGRAM OTF INVESTMENT BANKERS' ASSO0IA-
TION OF AMERICA, WALDORF-ASTORIA, NEW YORK, ATIG. 8.
L0000 A. M.—Secretary's offloe will be open at the Waldort for the regls-

tratlon of deleeates,
10230 AL ML —Meating of the Organlzation Committee in the Astor Gallery
2:00 P. M.—Conventlon ealled to ordér by Chalrman Caldwell.
Report of, the Oreanlzation Committes submitted,
Appolntments will be made of the fallowing eammittaes:
Committee on Credentials,
Commit on Constitution and By-Laws,
Commit on Naominations.
Following which the conyention swill be addressed by promioent maon
on subiects pertalning 1o the bond and Investient business
600 P M. —Banduet at the Waldort, after whish the reports of the
eommittees will be recelved, followed by the eleotion of ofticers,
Adjournment.

—N. W. Harris, of Harris, Forbes & Co. and the Harris
Trust & Savings Banlk of Chicago, comments in an interesting
way on conditions abroad in a newspaper interview given
out the present week, We quote as follows:

ITaving Just returned feom a tour of two and s half months In Austria,
Germany and France, and conferred with some of their finanelers, T am
espeaially Inprested with the ereat davelooment tn Germany during tho
past fow venrs, bartleniarly In 1ts mdusteles, In pubile Improvements, fMneg
new private redldences In (ta oltles and viliares, new hotefs and Bisiness
blogka, ‘The develonment In the eltles Hng heen as extonsive as in our own
Amerlean oltlés, and gven mors g0 In Some resniots, AlL thess lmorove-
menta have reanired the Investmant of Iarze amounts of Axed sanital, il
fromn o Onanelzl standpaint, T think thig nvestment has been mor anld
than the real Inerease of the wealth of the ednntey fngtine The resalt s
that Interest rates In Germany are oow hieher than In any other part
of Eurane. Tn fact, there has been a (inaneln] stringenoy and there may
be n fnanecial denression In Germany, ranentine the experlence we have
had here In Amorlen aftor a ton eankl devatonmeant.

The Germnans are now very desleoins of enlareing thole forelen markets,
expeclally as thev are oversorodaone and nead>a larcer outlet for their
mantifactured goods, There are many influential veonle In Germany whao
ate desleons of new colonles far develanment by the German neonle. They
Hoped to seanre it laree onelng in Marnesn, bt gt summer the Govern-
ment was ahlleed to withidraw thele demands,  They are raoldly Inoreasing
thely army and pavy to take advantagn of ooy opportunity to enlarge thelre
dominions.

In Fronga the business sitnatlon ls entiealy the poverss of that In Germany.
T wislted soveral Imnortant nrovineinl sitles of Feanes, and In practleally
all there na_marked Inerease In the develanment of thele ndustrles
orIn the ereetion of nublls or ortvats illdiaes,  The acdonltural countey
of Frange Iy rloher than that of tlermany, bt the Freneh peoplo are very
saying and Inreely ot thelr monsw ang at nterest and buy bonds of othey
nationa, and the resnlt ls that they have a Inreer amount of gold than any
other natlon In Borone, and the other eotintrles are debtors to Franes.

The hands of Buronean governmants have greatly declined during the
past Aiftecn vears.  Tha averare destiae In market valie of tho Frenagh,
English. Befelan, Danlsh, Duteh, Nacwoeelan, Prasslan, Sweillah and Swiss
government honds from Anenat 1807 to Anell 1012 was about 10%. The
eause of this great decline In market valne i not the want of confidenes
of the Invedting publle, but the endrmois Ineredse in the amonnt of bonds
ereated, The Euronean Govarnment debts alone Ingreased during the
pérlod above npamed aooroximately $5,700,000,000. The pereentage
of Inerease was 667 In Gormany, 47 In Thissia, 269 In Austrin=Hunfary,
AD% In Spaln snd 80% In Belelum. In Prance the national debt wos
lessoned. The average nercentace of Inaresan, taking all the Buropenan
countries, wis 28% ., Ausmonting this (nerenss In Buronean government
debts 1a the bond ontont of the cotnteles of the worll outslde of Burane,
whieh go ehlefy ta the fnanslal oftles af Buarnne for funds, It is estimated
that the private Investors of Fuvons fram 1807 to 1012 absorbed In new
seouritles from eonntrias ontshle of Burane the enormous sum. of $48,000,
000,000, All these demands for monev have mote than abaorbed the
natural increase of the wealth of thoe aaantey, so that o materlally Klgher
rate of Interest 1a belng nald to sesire funds, and asimiise conditlon exists In
this country. The facts are that a mnterially hicher eate of Interest 1y
rillng over the world than was the eage fifteen vears ago, and with this
general conditfon axtstini in the princinal financlal centres of Burope, we
cannot expect a decrease In the rates of Interest In thls country, ot least for
some tine to dome,

Tn Bngland the changed conditions as to Interest rotes avé more marked
than In other Eurppean eountries excent Germany, This 18 eaused by the
actlon of the Liberal Goavernment regarding the pensioning of the poor, &a,,
which materlally Inereases the taxes. The Inorease of the Inheritance
tax, nlso, has an efféat; and all of thess conditlons work o drive out of
Enzland a very large amount of canltal, Asa reault, the Landon market
has heen favorable to Ameeioan seourltles, and T look forward to a con-
tinued good market In London for some time to come for our securitley, .

—The following is the full text of the Beall Bill (E, R. 56)
prohibiting dealings in cotton futures, which passed the

House of Representatives July 16 by a vote of 85 to 25, and
was referred to in this department Inst Saturday:
AN ACT

To prohiblt [nterferénce with commerce nmong the States and Terrliorics
and with forelgn natlons, and to remove obstructions thereto, and to
profijblt the transmission of eortaln messages by telegraph, telephone,
eable, of other means of communleatlon between States and Terrltorles
and forelgn nntlons,

Be It enaoted by thie Sennte and House of Ropresentatives of the United
States of Amerlea In Congress assombled, That cortaln words used (n thiy
Aet and In procecdings pursuant heéreto shall, unless the same be Incon-
slstent with the context, be construcd as follows: The word “message'
shall mean any communrleatlon by telegraph, telephone, wireless telegraph,
cable, or other means of communleation from one State or Terrltory of the
Unlted States or the Disteioy of Columbla to any other State or Terrltory
of the United States or the Distrlot of Columbla or to any forelgn country,
The word “person’* shall mean any person, partnership, Jolnt-stook com-
pany, soclety, assoclatlon, or corporatlon, théir mansgers and offlcers,
and when psed with referenee to the commission of sots which are hereln
required or forbldden shall Inelude persons who are partleipants In the
required or forbldden acts, and the agents, officers, and members of the
boards of directors and trustees, or other similar controlling or diréeting
bodles ‘of partnerships, Jolnt-stock companles, socletles, assoclatlons and
corporations. And words lmporting the plorad namber, wherever used,
may be applied to or mean only a $ingle person or thing, and words Import-
Ing the singular number may be applied to or mean gevernl pergons or things.

Seo: 2, That 16 shall be uniawful for any person to send or cause to bo
sent any message offerlng to make or enter into o contract for the purchase

¢ anle for futire dellvery of potton without Intending that such cotton

all be aetially delivered or red <l ar olfering to malke oc enter nto n
contract wherehy any party thereto, or any party for whom or Jn whosé
behalt such contract 1= made, acqnires the right or privilege to demand In
the future the acceptance or dellvery of cotton without being thereby
obligated th aecept or to doliver suell eottong and the transmlsslon ot any
message relating to nny sueh trinsactlon I8 hereby declared to bo an inter
ference with commerce among the States and Territorles anid with forelgn
natlonsg, Any person who shall be gullty of vielatlie this seotion shall,
upon convietion thercof, be Hned In any sum not more than one thousand
dollars nor less than one hundred dollars, or shall be Imprisoned for no
mote than six monthd nor less than one month, or by both sueh Hoe and
tmprisonment, and the sending or caualng to be sent of each such messngae
ghall constitnte a separate olfense.

Sec. 3. That'lt shall be the duty of any person sendlog any messga
relating to & contract or to the malklng of n contract for future dellvery
of cotton to furnish to the person tranzmitting such message an atfidavit
stating that e s the owner of such cotton and that he has the Intentlon
to dellver such cotton: or that sueh cotton 5 at the time In actual eourse
of growth on Iand awned, eontrotled or eultivated by ilm, and that he has
the Intentlon to dellver such ebtton: oF that he Is, 5t the time, legally
entitled to the right of future he dlon of pieh cotton pnder and by
anthority of » contract for the salé and future dollvery thereot previously
made by the owner of guch cotton, giving the name of the party or namos
of parties Lo sunh contraet and the thme when and  the  place where - such
coutriot was made aod the price thevelin stipnlated, and that be has thoe
tentlon to dellver such cotton: o thiat he hag the intentlon to aoqulre
aud dellver such cotton; or that he liag the Intentlon to reeclve and Py for
such cotton; Proefded, That sny person electing (o do so
the telegraph, telephone, wireless telegraph or cable company an affidavit
Atating thiat the mesage or messages belng sent, or to be sent, for the slx
montha next ensulng by such persan do not and will not relate to any. sueh
contraot or offers to dontract s are deseribed ln Scetion Two of this Act,
and any such company shail lasue (heroupon o certliioate eyidenclng the
fact that such alfidavit has been duly Nled, and such pertifcats shisll bo
accepted In llew of the aftidavit hereln requlred ot all the transmltiing
offices of such company during the life of sald aftidavit, Any person who
knowlngly shall male § false statement fnany atfidavit provided for in
this Act shiall be puilshed by ne of not more than fve thousnnd do Iars
not less than fve hundred dollars, or shall be Imprisaned for not piore than
two years Hor less than ooe year, or by both such line and imprlsoniment,
And In any proseentlon wngler the provislons of Seotlon Two or Three of
this Aet the proaf of fallure to male any affidayit herein requlied shall be
prima facle evidence that sald medsage OF messapes relatell 1o A cdntract
prohiblited by Sectlon Two of this Act, and the proaf of fallure to déliver
or recelve the eotton called for in any contenot for foture dellvery of eotton
shall prima facle peldenco that there wns no Intention to'deliver or
recelve sueh cofton when sald contract was made,

Seo. 4. That any agent of any telégraph, {clophone, wireless telegraph
or cable eompany to whom messages heveln desorlbed may bo tendered 1s
hoereby requived, empowersdl and auvthorized. (o adminlster any oath
required to be made under the provisions of this Act with ke effeet and
foree as offieers hoving o seal, and such oath shall be adiminlstered without
any charge therefor,

Sec, 5. That it shall be unlawful for any person owning or opernting aoy
telegraph or telephone Une, wircless telegraph, cable, or other medns of
communleation, or sny officer, agent, or arployee of el person, lnow-
lngly to use such property or knowlngly to allow sich property to be usod
tor the transmission’ of nny message relating to suoh contraots oK ore
described In Sectlon Two of this Act. Any person who shall bo willty of
vialating this seotlon shall, ypon convietion thercof, Le punlshed for cach
offenat by o dne of not more than one thousand dollacs tor less than Hye
hyndred dollars, and the sending of ench messige In vielation of the provi-
slons of this section shall constltute & geparats offensa.

Seo, 0, That every book, newspaper;, pamphiet, letter, wrltihng o other
publicatlon gontaining matter tonding to Anduce or promote the making
of such contraots as ave desoribed In Seotlon Two of this Aot 18 Hereby
declared to be non-mellable matter, and sholl not be earcled W the mall or
dellvered by any postmaster or letter-carrler. Any petson who shall
knowingly deposit or knowingly eause to be deposited for malling oy
delivery any matter declared by thla gectlon to' be non-mallable, or shall
knowingly tike or cause the ssme to be talon from the malld for the purpose
af circulating or disposing theecaf, or of aldiog In the olreulation or dlzposl-
tlon thereof, shall be Aned not more than Ave thousand dollars nor less than
five hundred dollars, or shall be Imprisoucd not more than Ove years noy
less than one year, or hoth. Any person vielatlog any of the provisions
of this sectlon may be procecded agalost by Information or Indlotment
and tried and punlshed elther 1n the distelot at which the unlawiul publleg-
tion was malled or to which 1 |a carrled by mall for dellvery according to
the direetion thereof, or at which It s caused to be dellvered by mall to
the person to whom it 19 addressod,

See. 7. That the Postmaster-Genernl, upon evidenee satisfactory® to
himsell that any person in gending theotgh the malls of the United States
any matter deglaced by Sectlon Six of this Aot tp be non-mallable, may
Instriet the postmasters 1y the post-offices e whieh suell mall arvives to
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voturn all suel mall to the postmaster ln the post-offioe at which it was
orrinally malled, with the word “unlawful' plalnly written or stamped
upan the ontside thereof, and all sueh mall, when returned Lo sald post-
master, shall De roturned to thosender or publisher thereof under sieh
regulations as the Postoaster-Oeioral inay pregeribe,

Sec, &, That In any proeeeding uider this Aut nll persons may be fequired
to teatity nnd to produes boolks dnid papers; and the clalm that such teatl-
niony or evidence miy tend to erlminate the persons glving such testimony
or producing such evidence shall not exouse guch person from testifying or
produciig such books and papers; but no person shall be prosecuted or
subjected to any pennlty or punishmeént whatever for or on account of any
wwansactlon, matter oc thing concerning which he may testily or produce
evidence of any oharacter whatever.

“The Farmers' Loan & Trust Co. of New York has ap-
pointed Bertram G, Grice ils representative at the com-
pany's branch in Paris, France, succeeding Albert Kesslor.

—The deéposits of the Lincoln Trust Co., 208 Fifth Ave.,
this city, at the close of the semi-annual period June 20 last,
were 813,575,466, or nearly double what they were when the
present management took hold. The company's capital,
aurplus and undivided profits on the same date were
$1,657,133: cash in vault and banks,; §3,305,170, and aggre-
vate resources $15,163,857. The oxecutive stafl includes:
Alexander Webb, President; Abram M., Hyatt and Oiven
Ward, Vice-Presidents; Horace . Poor, Treasurer, and
Breckenridge Carroll, Assistant Ureasurer.

_Thoe Hamilton Trust Co. of Brooklyn (Borough) has
elected Frederick H. Webster to its board of directors, to
suceoed the late Millard 1Y, Brith.

—One of the show places in the eity's industrial life is the
now factory erected by the Americhn Bank Note Company
at Hunt's Point, the Bronx, New York City, In this factory,
the largest and most complete of its kind in the world, are
being printed securities for almost every ecivilized country on
the globe. 'The workers in it equal the population of & good-
sizod eity., The main press romm alone contains 80,000
stutare feet of space, and has a batlery of 170 presses.  The
cOIposing rooms, press room; map-engraving and bindery
departiments, each one a vast establishment, are models in
their own particular and individual lines. All these fa-
cilities are planned for prompt deliveries and apid service,
The plate vaults of the company contain 130,000 engrav-
ings, some held for more than a century, ready to be put to
press at a moment’s nobice, subject to printing orders from
the proper authorities: The new plant is also equipped
throughout with specially designed steel cages, in which the
work in progress is locked each night to insure accuracy of
count and security. All the buildings are fire-proof and fre-
quent fire drills are held by employees.  The importance of
the permanenecy and integrity of the institution that guards
the plates and dies from which seeurities are printed cannot
be overestimated. This new factory contains the systema-
tized results of a hundred years spent in endeavoring to ex-
cel in security. The company will be glad to acquaint the
visitor to the new factory with the operation and products
of this modern plant. The sales and administration build-
ing is loeated at Broad and Beaver streats, New York, where
arrangements for the personal inspection of the fastory can
be made.

A hearing in bankruptey procecdings against the George
W, Hallock Bank of Bath, N. Y. (a private institution),
was held on the 19th inst. before the referee, Hon. Delmnar
M. Darrin. The appraiser, it is stated, reported gilt-cdged
nssets of about 200,000, with & donbtful fotal of 340,000,
to meet liabilities of $700,000  There will be another hesr-
ing on Aug, 3. The bauk clased its doors on May 31 last,

—~We are in receipt of a handsome monograph on “* Devou
shire Strest, 1630-1912,"" one of Boston's historic thorough-
farcs, which, together with State, Congress and Milk streels,
now makes up the heart of the financial centre of New Eng-
land, This monograplh is a briel story of Devonshire Street
and the interesting part that strest has played in the develop-
ment of Boston,  Within its few pages are gathered the facls
and romances of this old street which figured in early Ameri-
can history—some of the material having been gleaned from
old journaly, deeds and other authentic sources. The pan-

hlet is illustrated and in such form that it may be readily

1 | for preservation in the library.  The brochure is issued
with t'e compliments of the Second National Bank of
Boston, Thomas P. Beal, President, and is of interest alike
togthe business man, banker and student of history.

“I'heltendeney to consolidate banking institutions in this
gountry, seems fo have gathered renewed foree within the
past month, Following close after the Irving National Bank’s
union with the Mercantile National Banlk of this eity, in quick
sieeession_the conzolidations of the First National with the

Fourth National Bank of Nashville, the First National with
the National Bank of Virginia of Richmond, the National
Bank of Commerce with the Southwest National Bank of
IKansas City, were announced and steps faken to put through
these consolidations.

The latest announcement this wesk affects the Fourth
National and Atlantic National banks of Boeston, which
will unite on July 20. Herbert I, Hallett, President of the
Atlantic National Banlk, is expected to be head of the new
combination, which will have about §14,000,000 deposits.
£1,500,000 eapital, surplus and profits of about $1,275,000,
and $19,000,000 total resources, The eharter of the Atlan-
tic National Bank will be preserved, and while no title lias
been deeided upon, it is expested the name of the combined
institutions will include the titles of both banks, The
late Arthur W. Newell was President of the Fourth Na-
tional until he was lost in the 88, Titanic disastér. In the
meantime no one was appointed his successor, but W. N,
Homer, Cashier, was made Acting Pregident. The Fourth
National has eapital of $1,000,000, surplus and profits,
$020,000, and deposits, $0,248,000. The Atlantic National
has $750,000 capital, 700,000 surplus and profits and about
$5,000,000 deposits, On July 15 1909 the Atlantic National
absorbed the Metropolitan, National Banl, 'The Boston
HJournal” states that the basis on which the merger will be
worked out is as follows: *““The Atlantic National will dis-
tribute to stpekholders a dividend of $24 50 not showing in
surplus account and retive 2250,000 of its capital stock at
$190 per share, involving the payment of $475,000, and
bringing the surplus down to approximately $375,000. The
capital would then atand at $500,000 and surplus $375,000,
with & book value of 8175, The Fourth National then proposes
to liquidate its capital of 31,000,000 and surplus of $000,000,
distributing 8190 a share to stockholders. With this $180
a share the Fourth stockholders nre permitted to subscribe
to $1,000,000 stock of the consolidated bank at 8190 per
share.  The Atlantic National Stockholderswill be privilegod
to subscribe to $500,000 of the new 31,500,000 capital and
the Fourth National to 31,000,000 of the new eapital.'  Last
Monday the Fourth National moved from the Board of Trade
Building to larger quarters in the Exchange Building on
State Street, corner of Kilby, where the consolidated institu-
tion will begin business next Monday. Thig latest consoli-
dation in Bogton reduees the number of banking institutions
to22—the smallest nimber in many years—and the elearing-
house banks to 16, the lowest figure in the banking history
of Boston, In 1881 thers were 62 separate national banks in
Boston with a combined capital of $53,850,000, while to-day,
after the Fourth-Atlantic merger, the number of banks is
22 and ecapital account is $32,050,000,

An attractive booklet commemorative of the complation
of ten years of busginess has been sent to us by the Plain-
field Trust Co. of Plainfield, N. J. The booklet, as printed
by Theodore B. Starr, Ine., of New York, is descriptive of
the compuny's growth and development, and within its
pages appear several photogravures of the company's classic
banlk building aud interior appointments.  On June 4 1902
the Plainfield Trust Co. began business, To-day it reports
assets of about $4,500,000 and is the largest institution in
Plainfield. No more concise history of its progress during
this period could be given than the followinz comparative
figures, taken from its statement on alternate anniversaries:

Capltal. Surplus & Prof. Deposifs.

$100,000 $10,000 £124,636

.- 100,000 113,530 1,033,175

100,000 147,500 1,880,610

iipaazees Wil 100,000 165,484 1,001,719
100,000 223,881 2,804,652

G s 100,000 209,838 4,021,805
Thy trust department of the company holds over $1,500;-
000 of trust funds, which are kept separate and distinet from
its other assets. The banking department pays 3% interest
on deposit, avcounts when balances of $500 or more are main-
tained. No exchange is charged on items deposited, and
on accounts maintaining a substantial balance & New York
checking privilege is granted when desired, whereby custom-
ors' checks are payable in New York. In the special de-
partment, accounts not subject to check draw interest at
4%, Besides a representative directorate, the official man-
agement is as follpws: President, Orville T, Waring of the
Standard 0il Co. of New .fersey; Vice-President, Augustus
V. Heely, also Viee-President Farmers' Loan & Trust Co.,
New York: Vice-President, J. Herbert Case, also Vice-Presi-
dent Franklin Trust Co. of Brooklyn; Vice-President, Henry
A. MeGee of the Standard Oil Co. of New York; Secretary
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and Treasurer, H. H. Pond, who is the acting head; Assistant
Secretary and Treasurer, De Witt Hubbell, and Assistant ta
the Treasurer, Adele H. Kirby.

—A comparatively new bank, which has increased its
business rapidly by liberal conservatism, is the Commercial
National Bank of Washington, D. €. ‘I'lie institution was
organized Oct. 19 1904 and had built up a deposit business of
$5,428,044 on June 14 1912, the date of the last bank calt,
The following comparison of deposits is indicative of it
steady growth:

Oct. 10 1804 (open

Jan, 1005 ._

Jan,

Jan, e e E e e e S s e e e g 2,441,070 48
Jan, e R e e ) oy | L T llg|
Jan, 1900 . _ e e S e A R -—-2,700,880 26
Jan, N I e e N I 4,183,236 23
Jan, 1
Jan, 1 et ADL 87
June 14 S 423,04

The capital stock is §750,000, surplus and profits are
8501,381 and aggregate resources $8,040,997, The Com-
mercial National Bank is now Washington’s second largost
national bank, The officers are: Ashton G. Clapham, Presi-
dent; Eldridge E. Jordan, N. H. Shea and Tucker 15, Sands,
Vice-Presidents; John Poole, Cashier, and Herber(, V, Hunt,
Assistant Cashier. W. A. H. Church is Chairman of the
board of directors. Mr, Sands was formerly Viee-President
of the Bank of Richmond, Richmond, Va., and is well and
favorably known throughout the South, a section of the coun-
try with whose banking methods and requircments he has
had a life-long experience.

—The Lehigh Valley Trust & Safe Deposit Co. of Allen-
town, Pa., changed its name on the 15th inst. to the Lehigh
Valley Trust Co. The institution has a paid-in capital of
$125,000, surplus and profits of nearly $500,000 and de-
posits of over $1,500,000.

—Henry G. Brengle, President of the Trust Co. of North
America of Philadelphia (which is to be absorbed by the
Commercial Trust Co. of Philadelphia), was elected Troas-
urer of the Philadelphin Trust, Safe Deposit & Insuranes Co.
at a meeting of the directors on the 23d inst., to succeed
Samuel B, Carter, whose resignation goes into effect on
Aug. 10, as announced in our issue of June 29. Mr. Carter
resigns to beecome associated with Roland L. Taylor, who
was formerly President of the institution and who intends
entering the banking and brokerage business shortly.
Thomas 8. Gates has been elected President of the Phila-
delphia Trust, Safe Deposit & Insurance Co., to hecome
effective Oct. 1.

—~Charles P. Lineaweaver, Secretary of the Trust Co. of
North America of Philadelphia, will become an officer in the
Commercial Trust Co. when those two institutions are
merged on Aug. 1. The plan of merger was reforred to by
us July 6 and July 13, Four directors of the Trust Co. of
North Ameriea will also become directors in the Commeop-
cial Trust.

—The First National Bank of Philadelphia, the first bank
chartered under the National Bank Act, is now permanenily
settled in its new home at 315 Chestnut Strect. When the
Merchants' National Bank interests consolidated with the
First National Bank,over a year aga, it was decided to con-
atruct a new building on the old site of the latter which
would accommodate the combined and growing business of
both institutions. Most of the First National Bank’s old
building was cleared away with the exeeption of the bald
white-stone facade on Chestnut Street, which has been
utilized for the new hame. The First National, with
$27,000,000 deposits, is now one of the largest institutions in
Philadelphia, and the architeets were given unlimited per-
mission to construct a plant which would embody every
modern banking facility and appointment. The result is a
bank building of five stories with a floor space of over 30,000
square feet, so distributed that the entire structure has the
benefit, of daylight and does not requive artificial lighting.
The feature of the bank's new home is its spaciousness and
the systematic division of its departments on various floors.
All the usual public departments are situated in the front
of the banking room, convenient to the street entrance, and
surrounded on three sides by large foyers. In the rear are
the officers’ reception quarters and connecting are the
officers’ individual private offices. Further in the rear of
the public banking-room, separately located, are the steno-
graphic and credit departments and the book-keepers,
There is a large safe deposit vault in the basement, of the
heaviest and latest pattern, exclusively for the bank’s books.

valuable records and oash. A lift conneets the safe-deposit
establishment with the working cenlre of (he publie banking

‘| deparbments. The fixtures, cages, &e., of the main banking

room are finished entirely with fmported Verdello marble,
the floors are done in Knoxville marble, the sereens are in
East India mahogany, and the furniture is made of steel.
Pneumatic mail service connects the departments on every
floor with all parts of the building. The directors’ board
room on thie second floor is a beautiful apartment, with walls
of rich Tinglish vak and equipped with attractive furnitire,
of which the immense round table for the dircotors is a
novelty. On the same floor are the shower-baths and
clothes lockers for the employees, and also a retiring room for
the officers. The clerks have their dining-room on the third
floor, where tlie officers also have their dining-room, with
the Isitchen which supplies both, The “*t ransit department’’
for the handling of the bank's out-of-town checks have
extensive accommodations on the fourth floor; here, too, is
the refrigerating plant. The top, or fifth, floor is the storage
room for old records, &e. The capital of the First National is
$1,500,000, surplug and undivided profits $1,643,805 and
aggregate resources $30,820,700. The official staff includes:
J. Tatnall Lea, President; William A, Law, the well-known
Philadelphia and New York banker, First Vice-President:
Kenton Warne, Second Vice-President; Thomas W. Andrew,
Cashier; and the Assistanf Cashiers are: Ireas B. Snyder;
Charles H. James and Harvy J, IHans,

—The reorganization of the Second National Bank of Cin-
cinnati, which since the middle of April has been under the
supervision of the Cincinnati Clearing-Honse Associalion,
has been completed and the bank was turned over to the
new management by the Clearing House on the 10th inst.
It is stated that 8,473 shares of the 10,000 have paid the
assessment of 1009%. The old officials and directors of the
bank have retired and the new ones are: . A,Bosworth,
President, Frank L. Cook, Viee-President, and Charles W.
Dupuis, Cashier. John G. Gutting will be Assistant Cashior
temporarily.  William H. Alms had alse been named for
the vice-presidency, but had to decline, owing to ill health,

—The resignation of Charles A. Bosworth as a director
of the Fourth National Bank of Cincinnati was accopled by
the board on the 23d inst. Mr. Bosworth, as noted above,
is now President of the reorganized Second National Bank.

—The National City Bank of Cleveland, which for gixty-
seven years had its home in the Perry-Payne Building,
moved on the 20th inst. into its new quarters at 706 Superior
Avenue, N. W. The bank was founded in 1845 as the City
Bank. It joined the national system in 1865. ‘The insti-
tution has a record for strength and conservatism and a
more aggressive policy is now to be pursued. The bank has
a capital of $250,000, surplus and profits of $353,446 and
deposits of about 13§ million dollars. T. W. Burnham,
Vice-President of the institution, is now acting President,
owing to the recent death of John I'. Whitelsw, which was
announced in our issue of June 29.

—The United Banking & Savings Co. of Cleveland has
inereased its dividend rate from 9 to 1295 The first pay-
ment at the new rate was made on July 15, and will be paid
monthly as heretofore.

—T. T. Robinson, a director of the Blyria Savings &
Banking Co. of Elyria, Ohio, was chosen President of the
institution on the 16th inst. to succeed the late William
Heldmyer.

—The Ravenswood National Bank of Chicago, to which
reference was made in our issue of April 13 last, has formally
opened for business with a capital of $50,000 and surplus
of $10,000. Walter D. Ratje is President and George O,
[{ecler is Cashier.

—The “National Debts of the World” for the year 1912
are shown in a folder issued by Wollenberger & Co. of Chi-
cago, bankers and specialists in foreign securities. The
folder furnishes in convenient form statistics for the vari-
ous countries, the information offered consisting in each in-
stance of the debt (in U. 8. dollars), the area in square miles,
the population per square mile, the debl per capita, the
revenue, expenditures, imports and exports for all the coun-
tries of the world individually. We baelieve that copies of
the circular may be had for the asking.

—A step which has been the subject of favorable comment
in banking circles throughout the country this week is the
courageous action of the directors of the Nutional Bank of
Commeree at St. Louis in writing off $5,748,729 from the
surplus and undivided profit accounts and reducing the same
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o $2,332,038 53, with the approbation of the National
Banking Department and the St. Loujs Clearing House.
The directors of the bank frankly announce in the statement
which we print in full below that much of the sum charged
off is in the shape of twa or three loans made to enterprises

nterior to the 1907 panie, and which could not be realized

pon without erushing the barrowers, and rather than foree
such conditions, the hank hns decided to reduce the surplus
ancl wait until its creditors ean re-pay thair obligations.
Included in the $5,748,729 35 written off is an $800,000
raduetion in the valuation of the bank's two buildings. 'T'his
latter course is an additional evidence of the directors’ con-
servatism, The capital of the National Bank of Commerce i
$10,000,000 and its surplus and profits before the reduction
were $8,080,767. Tn order the more speedily to restore the

surplus and profits to fthe old figure, the directors have
reduced the stockholders’ dividends to 109 per annuni,
statement, issued by the

pavable quarterly. 'The following
direotors, explaing the transaction:

The Board of Direators of the Natlonal Bank of Commeroe fuvite the
attentlon of {ta customers to the {ollowing lotter, which hag been sent to the
stookholders of the banke

1t 15 the desire of the board that the publle understand that it is Intended
that this bank 14 to be operated alomng the most eonsecvative Hines possible, In
order to Ingure the aafety of the fostitutlon ab all times,

St, Louls, July 2071912, «
' the afinreliolders of the Natlonal Bank of Commerce In 5t Lonis:

Wae Inclose you herowith a statement of the condition of the bank at
the alose of business on July 20 1912,

Anterlor to the panle of 1007 the Bank made two or three large loans to
enterpriges then prosperous and of splendld promise. Sinee then, ln con-
sequence of that Ananclal eataolysm and the continued dopression followlug,
these enterprises beoame embarrassed and the bank was unable Lo gollect
these Toans without utterly crushing the borrowers, 1t has shared with
them the hopo of complete resuseltation, and still belleyes, from substantial
reasans, they may In the not distant future, by reorganlzation gnd
rohabliitation, in a very large measure restore what now appears to be a
annsliderable loss to thelr respectlve creditors.

It beeama ganerally known that the bank had lonned thess large sums o
these enterprises, and ts oredits with them were imperiled, and this ripened
nto o eritlélsm of the management of the bank., While the offloers aud
diveotors of the bank felt 16 was faglng & heavy 1055 on ncoount of these loans,
they. wera perfoatly eonselous thot if such losses should ultimately come,
they woulit In no wine inyolve or lmpecll 1t5 nnquestioned and unguestion-
able solveney.

1 order that any and every susplolon might be ehallenged and dissipated,
the bank Invited the most thorough search of lts allairs by the Examiner
of the Clearing Housy, and a spectal examiner of the Government, and has
determined to charge off 1ta books every loss found to exist and recom-
mended by these examiiers, so that there could be ho furtier foundation
for questioning It assets.

As additional testimony to the thorough manner In whish the assets of
the bank have heen reduced and the Institution placed on a conscrvatlve
basls, there Is Included in the amaount writien off the sum of $800,000 from
the voluatlon of the banking house, comprising both the Ollve Street and
Plne Strect bulldings, and the real estate situated between thy two.

We have, pursuing this conrse, charged off from the surplus and undivided
profits, aggregating 58,080,767, the fum of §5,748,729 35, leaving & capltal
of $10,000,000 and surplus and profits of $2,832,008 63 undisturbed and
unchallengod.

The hoard of the bank estimates some ultimite recovery from the sum
echarged off, 5o that this ls not low, 1ts recovery; while in no wise affecting
the credit or solvenoy of the bank, will be energetienlly and persistently
prosecuted.,

This statement is made &0 that po shareholder of the bank may take
undue alarm at the apparently very large charge-off and hastlly make a
sacrlficy by selllng his shares In the banle The earnings are abundontly
able to take care aof the dividend, which tho direqtors have thought prudent
to reduce to 10% annually, payable quarterly, and to steadlly repale the
loss to the surplus and undivided profits, ‘The banl Justitably clalms tha
confidence and asurance of 1ta sharehotders and the publie.

Statement by Examiners,

We tully: conoar In the expedicncy In charging off $5,748,720 35 by the
board of direotors of the Natlonal Bank of Commerce, and consider the
conservatism shown In reducing the value of the anking-louse by $800.000,
which 1% Ineluded In the above mentloned sum of $56,748,720 30, ag very
gommendable,

It Is the opinlon of the undersigned that the eapltal of the bank, 510,
660,000, Is In no way Impalred.

(Slgned) ICHARD W, GOODHARRT,
WALTER W. SMITH,
Natlondl Bank Examinera.
St. Louls Clearing House Statement.

As stated In the letter of this date from the Natlonal Bank of Commeree
to Its stoaltholders, the Clearing Tlouse hay, putsuant to its rules, thoroughly
pxamined the baplc by 1ts examiners keparately, and also partlplly In con-
Junetion with the special cxaminer of the Government, and wo fAnd, @9
sintod by tho speclal cxaminer for the Government, that the caplttl of
£10,000,000 of tha bank I8 unimpaleed, anid 1t Is entively solyant,

(Signed) W. H, LER,
Viee and Aoting Prestdont of the St. Loyls Clesring House,
PESTOE J. WADLE, Chalrman,
Ne A MeMILLAN,
EDWARDS WHITAKRIR,
WALKER TIILL,
Committed af Management,

—The Comptroller of the Currency hns given formal ap-
proval to the merger of the National Bank of Commerce and
the Southwest National Bank, hoth of Kansas City, Mo,, and
the consolidated institution began business on Monday of
ihis week (July 22) in the quatters of the old National Bank
of Commoree, Tenth and Walnut streets, Tha cnlarged
bank takes the title of the Southwest National Bank of Com-
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merce. John W. Perry is President. Other particulars
regarding the merger were given in our issue of 1ast Baturday:

—The capital of the Central National Bank of Richmoud,
Va., is to be increased $100,000, The proceeds are o be
used, aceording to the Richmond “Dispateh,” to purchase
the Hofheimetr Building at Third and Broad streets. This
building will be the future home of the bank. 1t is the pur.
pose to muke improvements in the building, among them
the installation of a new safe deposit vault. The present
capital is $250,000, y

—The Hibernia Bank of Savannah (Ga.) haspurchased the
old Board of Trade Building at Bay and Draylon streets. The
building, which has a frontage of 120 fect on Bay Sircet,
will be razed and a new one erected on a part of the sjte.
The. 60, feet on Bay Streat not utilized in this way will be
sold on condition that the new owners agrée th erect a
building in keeping, architecturally, with that of the banlk.

—The Savannah Trust Co, of Savannah has purelmsed
from: the Chatham Artillery the entire Dlock bounded by
Bull, President, State and Whitakerstreets. While noplans
linve heen announced by the institution, it is understood
that the building will be replaced by a new one srected on thd
silo. "Phe officers of the compuny are: W, W. Mackall,
President; W. V. Davis, Viee-President; John H. Calais,
Treasurer; H. €. Anderson, Secretary, and V. W, Leboyy
Assistant Cashier. The capital of the institulion 4 600,000,

—The Citizens' Trust Co. of Angusta, Ga., was obliged to
suspend business on the 10th inat. A statement by M. G,
Dowling, Viea-President of the company, says that the insti=
tution is solvent, buf, owing to rumors that have proved
hurtful to the bank, the directors decided to dissolve. The
capital of the bank is $100,000. Previous to Feb. 1 lasgt:
the company was known as the Citizens' Bank, bub al that
time it was reorganized as a4 trust company; it has noven
been affiliated with any other banking institution in the vity=
According to Mr. Dowling, the assefs are npproximately
£325,000 and the liabilities about $250,000, and the assignees
belioves that every ereditor will ultimately be paid dollar for=
dollar, 3

—The stockholders of the Hillver Trust Co. of Atlaiith
have approved an inerease of its capital stock from $250,000
to $500,000, whick will give a capital and surplus of $600,000
for thae enlarged institution. It is announced that all of the
new stock has been subseribed. It is furtherannounced that
the name of tho institution will be changed from Hillyer
Trust Co, to Atlanta Trust Co. The personnel of officers,
however, will remain the same. The officials are: Henry
Hillyer, President; George 8. Lowndes, Vice-President;
William Hurd Hillyer, Vice-President and Treasurer; .
Secott Todd Jr., Seeretary: T. C. Trippe, Trust Officer. The
trustees arer Dr. I, Phinizy Callhioun, James 8. Floyd, R. L.
Foreman, John Morrig, Jack J. Spalding, Dr. J. 8. Todi,
Henry Hillyer, Frederick J. Paxon, Georga B. Lowndes,
William Hurd Hillyer, Herbert L. Wiggs, Samuel N. Eving
and Mitehell C. King. The Hillyer Trust Co. was chartered
under the general trust companics Actin 1910 as an enlarge-
ment of the Hillyer Investment Co:, municipal bond dealers,
which began business in 1906.  Tn its wider sphiere of banking
and trust business, the growth of the company hag heen rapid,
thie current statement showing resources of $1,000,000. The
bond business is maintained as o department of the present,
company, and is one understood to be of the lnrgest in the
Houth,

—The stockholders of the Sixth Ward Bank and the
Travelers' Bank & Trust Co,, buth of Atlanta, Ga., have
ducided tomerge the two institutions under the name of the
latter. The eapital of the Travelers' is $200,000, and after
he merger this will be ineréased to£300,000. Thesurplusis
$560,000, and this will be increased to $75,000. The Vravel-
ers’ has been in operation sinee Oct. 5 1911, and is said Lo
liave steadily increased in business. . 8. Slicer, President
of the Sixth Ward, will resign, and ‘W, 8. Lounsbury, Vice-
President of (he Travelers’, will be President of the uew
company, which has obtained a long lease on Penchtree and
Walton strecis, and will soon erect n large office building on
the site.

_John 1€, MacDonald has been elected Trust Offiger of
the Trust Company of Geargia, Atlanta, to succeed K. R.
Rawlings, resigned.  Mr. MacDonald was o national bank
examiner for many years and gained wide esperience and
many friends while holding that gffice.

—The Lowry National Bank of Atlanta, Ga,, on the 22d
inst. returned to its old quatters, in which extensive allera-
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tions have been going on for some time, as was announced in
these columns in our issue of March 30. The rooms have
been renovated and remodeled, and Iuirlll.aunnl space has also
been acquired. The accommodations of the bank are now
deelured to be unexeelled anywhere in the South for beauty
and gonvenience. Col. Robert J. Lowry is the head of the
institution,

- —The Jefferson County Savings Bank of Birmingham,
Ala., has purchased the property at Second Avenue and
Twenty-first Street from the Bragg estate of Montgomery,
und has also purchased an adjoining lot. It is stated that
the present building on the site will be demolished and a new
seventeen-story striclure erected. I5.I'. Inslen is President
of the bank.

—The Secretary of State has approved the order authoriz-
Ing an increase in the capital of the Guaranty State Bank
& Trust Co. of Uul!*w, Tex., from $400,000 to $600,000, as
punounced fin our issu¢ of June 1 last. The new stock wag
sold at I&U I |

—The U_muu ol London & Smiths Bank, Ltd., had the
half-yearly igeneral meéting of its shareholders at the Cannon
Sireet Hotel, in Londoh, IEng., on Wednesday, July 24 1912,
The liiI’(!cf,til'." reporbed: that ‘the nef profits of the bank for
the past half-year, after payment of all'charges and making
full provision for all bad and doubtful debts, amounted to
£955,23( 16s. 8d., to which was added the sum of £192,152
43, 0d, brought forward, making a total of £447,380 0s. 8d.
Oub of this the fliICl;L(!I'S declared o dividend at the rate of
109%, per m:num, and # bonus of 3s. 1d. per share, being at
the rate of 2% per annum, fogether 18s. 7d. per share,
subjecl Lo income tax, m'\f\ln[., a neb payment of 17s. 6d.
per ghare.  After u,pplymg .8[(}0 000 to write down invest-
ments to market value or under, there remained a surplus of
£146,715 13s. 2d. to be carried forward. Sinece the last meet-
ing agencies have been established at 9 Castle Hill, Lincoln;
alb Barnetby and Immingham Docks, in Lidecolnshire; at
Bingham and Radeliffe-on-Trent in Nottinghamshire; at
the Fish Markef, Searborough; and at Sutton Scotney, in
Hampshire. On June 30 1912 the current and deposit ac-
counts aggrogated £40,356,244 (5201,931,220) and aggre-
giake assats were £40,308,283 (3246,641,415).

—The Northern Crown Bank (head office Winnipeg) has
increased its paid-in capital from $2,207,500 to $3,000,000.
The new stock will be issued at par.

FOREIGN TRADE OF NEW YORK.-—MONTHLY
STATEMENT,—In addition to the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our New
York Custom House.

Merchandise Movement to New York.

Cusfoms Recelpis,
at New York.

Expore,
1911-12. I 1010-11.

Imports,
1011-12, | 1910-11,

101112, | 1010-11,

3
16,011,087

3 P [ |
58,702,124) £0,019.807) 18,481,008
13| 20.276.113

62,055,957 05.279,115( 18,023,
0,132,641 06,183,114
66,614,265 61,186,050
67,813,613| 00,821,020
77,905,332] 63,508,544
60,476,20 5 T07
09,345,534 61,749,88
Tl.ﬂ:i!l,'.‘m\'l

7219205
70,515,088 73,279,073
?3 970,613} 77,217,457| 60,054,021
05,127,725

62,621,171 61,039,648 14,017,550
-[¥73,602, 834532, 67R, 8 1L1{318,000,0614]7 71,054,001 20’0.236.282.20!.815.‘202

5 3
Juty -....| 60,247,130 60,980,872
Angust .| 74,673,683 81,340,437
mnher 73,313 ,504| 68,600,010
) er .| 17,195,843 70,317,077
November | 76,462,005 75,083,744
December | 81,713 ,427| 76,051,915
fanuary . 7,174,822
&‘ebruarr

15,870,054
15,249,900,
17,425,685
17,201,701
18,461,616
16,530,318
16,332,100]
15,257,200

16,487,765
16,808,067

The imports and exporta of gold and silver for the twelve
months have been as follows:

Gold Movement at New Yaork.
Intporis.
1011-12. | 1910-11,

Sllver—Neaw York,

Imports,
1011-12,

Ezports-
1011-12, i 1910-11,
5
177,400

Erporis.

$ 3
5610,088] 4,908,416
1,873,040
1,661,501
2,045,191
1,347 824
1,704,001

S04, 701

Degember __ ..
Januney .....
February ....
Bareh

1,577,763
L6472
4077 ?09.083 'i 320,367

b PP P e
i:i.s#—l.i.‘t.ui 4060718 TORAT.837(563,004,787

"‘J‘L;t) 031

it
2,510,280} 0,025,618
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TMPORTS AND EXPORTS OF GOLD
SAN FRANCISCO,
The Collector of Customs at San Francisco has furnished us
this week with the details of the imports and exports of gold
and silver through that port for the month of June, and
we give them below in conjunction with the figures for preced-
ing months, thus completing the results for the fiscal year
1911-12.

IMPORTS OF GOLD AND BILVER AT SAN FRANCISCO.

AND SILVER AT

Gold. Silver,

Months.

Bulllon. Tolal. Cain. Hulllon, Tolal.

1081-12,
S g oaats
August. .
September
Ouotober
November
December
January
February ...

$
145,200
01,504
70,043
163,806
217,647
28,202
124,736
60,7568
75,371
101,875
124,733

3
194,001

47,203
170,324
210,752
251,531
110,601
107,001
200,849
LS

650,000
T47.000
401,360
10,250
11,400
27,948
18,747

:{.ﬂ-‘r':
9,004

14
4l
"

250,000
2,407,28

5,108,503

Total 12 mos, 2.1 128 ;} a0

12 moa. '10-11. 2,907,514| 8,100,10% af 1,679.100

EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO.

Gold,
Hullion.

Sliver.
Months.

Coln. Iullon, Total,

1911-12,
JUIY G enaseae
August.
Baptember .. ..
Octobar
November -..
December .. ..
January
Februnry
Mureh < ...

3
748,100
1, Ui)l'ﬁu.

805,584

150,000

053,200
1,147,400

GI.I.:H.‘D
3,909, Iﬂk .
1.025.065 =

17,000
231,580

Iﬁlll t\('Li
9,888,004
8,630,150

Total 12 mog
12 mog. "10-11.

9,005,004
8,770,745

7.000.270

AT3.000

7024 060

RES AN

15,000

DEBT STATEMENT OF JUNE 30 1912,

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued June 30 1912, For statement of May 31 1912,
see issue of June 22 1912, page 1671; that of June 30 1911, see
isgue of July 20 1911, page 265.

INTEREST-BEARING DEBT JUNE 30 1012
Amannt Amount Quistanding
Taswed, Registered.  Coupon. Tatal.
] $
646,250, 3'»0 t'n".: 27,0560
A4,0:40, 120 11 8'!1 '.llll

Inlerest
Title of Loan—

24, Consols of 1030
3a, Loan of 1008-18.. ~F,
A4, Loan of 102 . _Q.-F,
29, Pan. Canal 1. an 1006 Q.-F.
24, Pan, Canal Loan 1908.Q -F,
#s, Pan. Canal Lopn 1011.Q.-S.
2!-4&, Post.2av.bonds 1011 .J .-,
2148, PostSav.bonda 1912.J.-J.

3 5
8,023,100 646,250,150
3,045 460

.l-l h.l'l lJR(}
:Hl.ODOJ)Cﬂ
0,000,000

20,000,000
50,000, 000
41,000

417 380

20,068,020 b
33,043,100 16,05
41,000

47.0M0 00
.il!i A0 ll‘l[ S0 417,350
1, M2 440470 004,200,010 50,675,800 063,776,770

Aggregate in€.-bearing debt..
DERT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

May 31, June 30,

May 18 1600, Interest censed Aug. 18 1000 £5.000 00 $5,000 00
Funded loan of 1801, matured Sent. 2 1891 23,060 00
Loan of 1904, matured Feb, .60 00 111,260 00
Funded loan 0f 1907, matured July 2 1907 f 800,350 00
Renmdiog cortlificates, matared July 1 1907 14,050 00 14,050 00
Old deht matured gt varfous dates prior to Jan,

1861 soa other \tems of debt mature

dateés subsequent to Jan. 1 1801..

Funded loan of 1501, contloued at 29, cailed

004,150 26

04,200 26

Aggregnte debt on which Interest hns ceased

gioee maturity 1,700,450 26

$1.7005,210 26
DEBT BEARING NO INTEREST.
Aan 31 June 30,
83 10 HEL mn 00 §346,051,0160 00
1282 60 63,2582 60
25,032, iu*‘l 50 24,710,631 50
5,850,154 90

6,850,154 0
284.90

United States notes

Ol demand notes_..._.. S

National bank notes—Redemptinn account_ . ...

Fractional currency, less $8,375,004 estimated ns
lost or destroyed

Aggregate debt bearing no Inferest. ... .. ... £379,212 852 00 8378 101,2
RECAPITULATION.
Jime 10 1012, Mau 31 1012,
003,776,770 00  $0G3,770,770 00
1,700,450 26 1,705,210.26
878,401,284 10 'i?ll.‘.‘l? 852 00

Total gross debt 81,343, 818,505 16 81144 754,834 16 —$016,328 00
Cash balance in Treasury *. 316,263,807 88 270,097,557 08 30,266,240 00

e ue-.$1,027,674,007 28 §1.007,757,275 18 —$40,182,677 D0

Inerease (1) or
Décrease (—).
e 700 00

—P11,668 00

lareifleatlon—
Interest-bearing debt
Debt Intérest ceased
Debt bearing no interest. ..

Tl}hﬂ net debt....
. tnrlluln 2150,000,000 reserve fund.
The foregoing figures show a gross debt on June 30 of
$1,343,838,505 16 and a net debt (gross debt less net cash
the Treasury) of $1,027,574,607 28,
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TREASURY CASH AND

DEMAND LIABILITIES.—

The cash holdings of the Government as the items stood

June 30 are seb out in the fo
ARSETS
Trist Fund Holdings— 5
Gald eoln- . .. _1,040,057 368 D0
Silver (doll » A5 1,540,000 00
Silver dollars JI08) Dg
Tatal test fusd. ... 1,624,035,460 00
enernl Kund Holdings—
Certifled,  aheeXs, - -
Clold coln and bullion.
Gold certiflentes.
silver certliicates. .
Bilver dollnrs
Silver bulllon....-
United States notes, .
Treasiry notes of 1800, .
Nuatlopal bianknotes. _ ..

727,008 10
15,006,877 0o
Q765,184 00

2 A
13,470,641 00
2,007,100 )
8,758,804 00

1,906 00

Howing:
LIABILITIES
Trwef W und Llablifice— s
Gold certificates. - 10,057,560 00
Silver certificates _ 481,510,000 00
Frewsury notes of 1890 . - 000 00

0 00

Total trust Labilltics 1,524,535
Gon. Funid Liabitides
Nationnl bank 5% fund
Unitatanding ehecks and
UM iy har
Brabnimsing officers’ bal-
ANEE o i
Pogt Office Department

noconnt oo —e=cia
Miscellnneous ftems, . .

24,340 434 04
13,775,045 50
6,400,618 88

4,102,551 31
2,770,208 10

X -[".X.‘T?.i_.;ﬁga

Fragtianal gllver coln.. .
Fractional currency - - . -
Minor coin. -
Bonils and interest paid 2
Tot, in Sub-Treas'les, 218,856,340 72
In Natlonnl Bank De-
poaltarlés—
Cradit Treas, of 1. 8.
Credit 17,5 disburs-
ing offlcars o e

37,674,607 25

10.4583,470. 02
Total In banks. cow 48166077 30
In Trepsury of Phillp-

pine [siants—

Cred it Trens, of TIL8,

Credit Uy, By disburs-

g vifleers

1,427,303 756
30687576 05
Teital I Phillppines. . 4,704,000 70

Reseree Fund Holddngs—
ol eoin and budllon. - 150,000,000 00

Grand totat L4020 002 72

TREASURY CURRENCY

Total gen, Habilities, .

Cush Boabanég & Rederve -~
Total vash and reserve - 310,261,807 88
Mudenp of—
Avalluble - $164 507 B
ana
Reserye Fund—
Gold&buail, 150,000,000 00

Grond total. . ..... .-1311‘..'.‘5«1.0112 72

HOLDINGS,—The following

compilation, based on official Government statements, shows

the currency holdings of the
business on the first of April,

Treasury at the beginning of
May, June and July 1912.

TREASURY NET HOLDINGS,

Holdings in Sub-Treasuriies—
Net gold cole and bulllon. .-
Not silver cofn nid Buillwn.
Net Unftod States Tremsury ne
Not leml-topder notes
Net natlonsl bank note
Net feactional allver
Minor eoln, &o.. oo

21,580

4
54, 136,030, 253, 187,622

Apr 11912, Afay 11012, ST He 11012 July lsl',l12<

S50 263 462,003
105 21,421,740 JM02 28,037,620
B i
Wi
3.9, ]
23,681,045
dL. 18,230

5, y i
234,028 440,716

Fotal el o Bab-Treanirien. 347,184,180 345,850,577

3
Loas gold reserve fond. ... oo o< - 160,000,000 150,000,000 150,000,000

102
47
5

Cush balonee fn Sub=Treasuries. . 107,154 350 l';‘-'v.!'l-fﬂl.??,;

Casly (o nation 44 061,

Casly in Phitlppl:

2 Telands

)it
iy

Met Cash In bioks, Sub-Tress. 2
Deduct ourrent Uabilities.a, .. 117
Avalinblo cash balaneo. .. .. 131,534

o Chiefly “diabicging officers” balinces
fnd 59,145,230 20 minor eofn, &e., ol ing

A28 RIL 0047,

368,816,047
150,000,000

218,840,347
ARLIG6NTT
4,704 070
71,768,294
106,404 456

100,263,808

42, 706804

S0 R4
W0 400
S50, 000

011 44.5:

205 240
106 1211
QU 125,613,048 120,907,558

2 fIneludes £2,067,100 04 silver bullion
Huded fo statemeont "Stock of money.!

IMPORTS AND EXPORTS FOR JUNE.
The Buresu of Statistics at Washington has issued the

statement of the country's foreign trade for June,

igrom it and previous statemoe

and
nts we have prepared the fol-

owing interesting summaries:

FOREIGN TRADE MOYEMEN

T OF THE UNITED STATES.

(In the following tables three elphers (0001 are n all eases omitted.)
MERCHANDISIE,

T porks

2 poTEs
1912 gl 1
202,440 3. 8
194,544
206,411

January
Fobruary
Muroli
Aprell ..
May ...
Juna ...
July ...c
August
Boptember. .
Oetabior
November . :
Despminr . E 2

2,002,527

167.08K
153,152

Toknl sz

Bxparthe—

31,800,250

1kl
140,501

10140,
SL33.671
L0 L 1E
152,008
133 022

118,838

Ui, 12,
| 1450

L0

207,708
201, 620

2,003

$1,562,004

L,

$U24
425
HU5
1,606
HN17
4.075
2,178
151

January
February
March
April .

Beptember. .
Oetober <.
Noyvember
Decamber ...

Total 237,181 &

68,775

1910;
$2,131

67,445  $39,223

BILYEL,

Ex ports:
11

January ..
February -
March ..
April .

May .. .
Jung ......-
July ..
August
Boprember. ..
Outober
November - ..
Decembor ..o

1010,

L ports
1611,
83,651

3,808

JUT

4,252

o e
La66

1010,

081 4,307

TotAl 2.cic 815,065

$47,561

$43.747  BU5,878

tized for FRASER
:lfraser.stlouisfed.org/

EXCESS OF EXPORTE OR IMPORTS.
AMerch
1911,
3

ATha

1012, 1010,
3 §

Janunry ... +10,700
February .. 5
Mareh ..
April ©
May ..
June _.
July _.
August .. o
Beptomber .
October . _
November .
Deecember

-4+58,500

b ok

.:j.i-:"";:h
=3

-.;E?s

£t

+
¥

Ty
g

eeieaw; PB4 28
meeese 669,450

+02,293

Tolal .. +303,354 . —20,262

=+ Exporis. — Imperts.

We subjoin the totals for merchandise, gold and silver for
twelve months gince July 1 for six years:

Merchandise.
Ezcesy

Gt Sllver,
Tuwclps

Aoniths
(000

omitied)

Bircess
Im-
poris.

Ez-
poris.

Ex-
poris.

Im-
portt.

Ex-
poris.

Im-

L
ports. E 2 parts)

-1 3 k]
57,300] 48,040/
7,226)522,004] - 22,610( 73,807h051,
50,047 188,037/118,503) 43,310 75,
A11,9200151,091] ©1,632] 44,004) 47,
104 3420500 431) 72 4340148 ,537)175,904] 57
A434,4211146,430] 51,300] 11151003, 111] 08,730

af
Exporis

1091 1-12
1910-11
LOU-L0)
1905-09
1007-08
110607,

® Iixcess of imports,

Similar totals for six months since January 1 for six years
make the following exhibit:

Aerehandize. Golid. Stleer:
-

Eircess |
rs‘z;mm| Tmpariy

e
Monthg,
{0
omiited)

Excesxy
of
Bxports

Exports. | Imports. Exparts rl M porey

af
Kz por iy

s

8,111
3d,772420,821
3 10,388 30,128
20,130] 43,

26,3081 27 15
21,400
12,538

H S 3 3
£84,813)1 14,7031 43 25,204
703741 | 124075}
790.424| 5,335 4
717,997 09,976

1012,
10911
1910
1000, ..
1008, .
1007. ..
1006 RH7,841

@ IExcesy of Imports.

3
- -{1.009,510

22300

2021 22,0
23,077

33,437

31,011

Powetzeni@onomervcial EnglishAews

English Financial Markets—Per Oable,

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

Londaon,
Wik anding July 26.
Silver, per on
Consols; 244 perety .o ..o
ot account
French réntes (In Paris) . _fr.
Amalgamated Copper Cos-
American Smelt, & Refg ..
O Anaconda Minlng Co.. .-~
Ateh, Topekn & Snnta §
Proforred -
Baltimore & Ohlo. .
Preferred
Canndian Paellip. - - -
Cheaaponka & Ohlo. ...
Chigago Greas Western, . -

Sed.
2134
TA 5-16

M, Tiies

2715162 3
74 3-16 73 13-16 Tid4
TN 747 Ta8%
3,173 092.20 G210
853 30 8634
B BEN 85
B} Bl L1
111 111 11054
10336 105\ . 104634
112  112)¢ 11934
g0 41 Ui
272N =00
. ¥2
1784 17
10614 10644
10
3615
3T
6554
44
1414
15314
165
284
0134
474
(v}
31%
11834
By
1198
125
63
84N

Thurs,

275

7

74

0196

B

S
B3
111
10685
112

Frl.

oy 1 ¥ 2
=i 75

T4

TA
N2.123%%
8615«

20
LU
46

Firt preforred. .
Hecond  prefecred
Great Northern, prefo ...
Oiinoie Centrali ... ..
Loutsville & Nashville- ...
Missoltr] JKansas & Texas .. 2
Preferred
Missourl Pacloe.__.-2_.... 37}
Nut, R, of Mex., 1st prel..
Beeand  preferted

(ELA
134
105
634
14
a7
G
134
11544
334
(RLIETY

{715
a7
]
sl

) 5 11 .

N, ¥, 0nt: & Western.. . HEE

Norfolk & Westerna ..

Prefored ..

Northern Puellie

a Pennsylvanin. .-

& Reading l_‘nmpw:s‘_. dat

& First preforred . .-
& Seoond prefermed. oo

Rock Teland. ... i.. -

Bauthern PROIOG. o azeeeais 118%%

Bouthern RAlWay . <. o--e 204

Preferrod eme TS
Unlon Pacle. ... -.-173M4
Preforred - ]
11, 5. Bteel Corporatian.. ... 7234
Preferred . 4

Wibash

Proferred - -
Extended 48

e
me
17444 ,
) T
T
1145
e
155
70

2034
7015 !
172
(371
7134
11458
LA
1324
7014 70

¢ Ex-diyidenid.

134
70

« Triee per ehare b L sterling
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Woynmevckl and Riiscellaneons A ews:

Ereadstnfis ¥Figures brought from page 247.—The state-
ements below are prepared by us from ligures collected by
tthe 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;

Reesip at—|  Flowr, W heat Corn. {14 Il e fiye.

Al -'(vl'.'._i.-i. iR
) 40500

bt G0 s,
4,000
4,800

248
11,800

(sl 040 e (hesh GO Hhs,

Chivagn:. - 720 00 06,250 (
Milwankee, - 44100 A 3 06 30
Dulath. - - 11,600 ]
Mitpespolls_ S aysd
Toledo 45,700
1,000
31,140
262,180
102,904
300,000

¥
05 3
20,000
76,500

43,030

1,060,854
1,755,005
2,705,336

Toytal wic. '12
Hame wk.'11
saniewik. "10

109,040
= 310,707
2710738

Hloes Aung. 1=
-1 -
191011
Lia=10_ . {10,

Tatal receipts of flour and grain at the seaboard ports for
the week ended July 20 1912 follow:

Wheat, Crern,
brualy, Iriisfs
399,200 7
44857
173,787
D100
04,000
700,197
Total weelc 1012 200,678 2,041,168
HineeJon. 118120 0,280,017 61.274702 4,
Week 1011 .. ... 317,611 2,020,012 4,070 1
Hince Jan. 1 1911210,001.389 35,506 461 4 2035 99

. Iteceipts do not inelude graln passing through New Ordeans for foreign ports
on thnongh bills of lnding.

140,638.522| 105,201,503 | 148,515,404 (01,750, 162
200,740,700 [373,509 008|189, 25 114,182,581 ] 5,171 256
31247.004,3781181,062,505] 89.03 80,781, 70815.707,168

Chaie, Hirley, Rye,

Flavr,
Bk,

Recesipls al— hhla,
Now York 140,470
Bostan i i
Philideiphila, .

Bultlmore.
New Oréhng *

oF, 000

Montfeal. .. .--.- 28,782

The exports from the several seaboard Ports for the week
ending July 20 are shown in the annexed statement:
Wiéat,

Flaur, Peas;

bhilg.
48,700
2,262

Corn, Barley,
brush,
0,650

Quly, Rye,
bush.

Erparis fram—
5,160

New York. .

Daltioons. .
Now Orieans
Galveston. .
Mobite
Montresl,

Total wetk
Week 1011,

The destination of these ex
July 1 1912 is as helow:

Wihett———— ———arn-

Since

Sty 1 Week

10L20 Sy 20.

biush,  bush,
4,113 854
482,226 1,005,843
70,150

Sinea

Week Jidg 1

Exporea for ok and July 20, 1912,
slriea July 1 to— bbls, . bbis.
United Kingdon - ... 85,125 234,078
Continent ... .. 5481l 350,613
Sonth & Central n. 90,060 00,542
West Indlea. ... _ 15,114 65,701
Britlgh North ¢ 200
Other Counfries. 1,384

Totul . 3,734 418,302 1,094,033
§ 406,700

Sinca
Judy 1
1012,
lrush.

35,033 5,095,895 27,076 103,105
U78,425 2,747,788 415,512 1,838 804

The world’s shipments of wheat and corn for the wesk
ending July 20 1912 and since July 1 1912 and 1911 are shown
in the following:

Wheat,
1912,

Coril,
1012

Stnee Wa k Stnee
July 1. iy 20, | e 1.

Hushelz. | Oushels

1011, 1011,

Kxparts,

Since
July 1,

Tushely.
1,620,000
5,475,000
8,775,000

Sinea
July 1.

Weak
July 20,

Buihali. Bux ¥,
North Amer, 0,000 5 5.5856,000] -
- L A64,000 835,00 8,472 AL,
A00,000 A 1,008,000 . 519,000
WL OO0 4, 344,00005, 873,000
440,000 F004, 000 ey

Sd2,000 3.200,
T72.000 ]

151,000

Oth, eounte’s

Total ... 10672000} 38,180,0000 80.416,000(8,783.000

370,000

The quantitiy of wheat and corn afloat for Furope on dates
mentioned was as follows:

T,

Whent.

Lintiedd
Kiagdom,

Bushels,
011200012

Lrnfrad

Kingdom, Total. Conttrent.| Total,
Hualels. | Dushels, | Bushels,
July 20 100200 123 464,000(17 .312,000040,770,000
JUly 33 10020128312 ,000{ 18,440,000 12,752,
July 22100 122 008 000 14,8566, 000§36,5084,500
Jule 23 10100 1M 3200000 7.520.000129 840,000

Caontinent,

Fuahels. Bushely.
183,000131 505,000
5 806,000 2 INKHE L7 R.000
3 ARG .00 6§ BOG.000] 10,000.000
RO 000] 1O 000 LV 830,000
———

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

UHARTERS ISSUED TO NATIONAL BANKS JULY 1170 JULY 17,

10,2287—The Wankomis Natlonal Bank, Wankemls, Okia. Capital,
$30,000. Chas. M. Jolinston, Pres.; M. O. Garrett, Cashler,
(Conversion of The First State Bank of Waulkomls.) ]

FRASER
stlouisfed.orq/

10,228—The Anahelm Natlonal Dank, Anshelm, Osl, ©upltal, $50,000.
Chas, Eygabroad, Pres. F. Q. Erause; Cashlet.
VOLUNTARY LIQUIDATION.
§,6500—The. First Watlonal Baok of Hudsou, Iowa, July 1 1012, Cou-
solldated with The Hudsgon Savings Bank; 0. W, Bedford, Hud-
son, lowa, Uquldating agent.

Canadian Bank Clearings.—The clearings for the week end-
ing July 20 at Canadian cities, in comparison with the same
week of 1011, shows an increase in the aggregate of 279,

Week eniding July 20.

Cléarings ai—

1012, 141114 08 1010, 1000,

Canada—
Montreal
Toronto_ - .
Winnlpeg o
vancouver
(8145105 TR
{dehea -
Halifax ...
Calgary ...
Hamliton .
St. John__
Yictoria. .
London ...
Edmonton
Heginn
Brandon . ...
Haskatoon .. ...
Mooss Jaw. .
Lethridue <. .
Hrantford .
Fort Willlumn

§
560,157,480
10,115,098

SOMNENE—EASNT -

8, TRS M0
0,004,975
4,134,684
2,500,230
1,028,007
2,860,527
1,870,601
1,560,018
2,292,800
1,305,751
1,384,185

002,760

450,027

R
Sihinnie

3

2,478 986

0241
EH 065
1,402,601
2,110,700 4

vt e |

_|_
EASL T )

8456
1,004,495
755,540
040,121
588,320 537.2258] 0.
7210021 Not includeld 1o totjal

lﬁl,l;-ll.ﬂﬂl 145,384, 469] 27,00 124,931,637 102,644,623

614,308
2,031,536

S

i

Total Canads

STOCK OF MONEY IN THE COUNTRY.—The followin
table shows the general stock of money in the country as w;,-ﬁ
as the holdings by the Treasury, and the amount 1 eireuln-
tion, on the dates given. The statement for July 1 1911 will
be found in our 1ssue of July 29 1911, page 266.

ok af Money July 112+

Ih United Hedd tn
States, Treasury.c
3

106,006,878

~Monay dn  Clreulution
July Sy L

1012, 1011,

5
GO7 445,108 503 SH7,977
043,002,184 133,800,524
70,430,726 1 4
400,040,230
141,231,758
2,019,086

Gold eoln and bullion. ..
Ciolad certifientes a_ . - 07 365,185
Atandard gilver dollars. .. 13,470,841
Allver certijeartes.n. . = 12 400,770
Hubsldiary sflyer .. 256,581,048
‘Treasury notes of 15 1,005 d
Unlted States nofes 46,651,010 B.758 893 337.022,12] 340,540,500
Natlonnl bank notes T16,134,002 50,038,688 705,106.404 000,848,060

1| 3,840,407 ,021 103,621,008 3,276,750,013 3,228,027,002
Papulation of Continental United States July 1 1012 estiiinted at 05,050,000!
elreulntion per eaplta, $34 20,

4,230,805

2.020,000

*A revised estimiats by the Direotor of the Mint of the #tock of fold colt wod Adip-
fedl o the statement for Aug. 1 1007, There was a reduction of $135,000,000

a For redemption of outstanding certifleates an exavt equivalent In amount of
the approprinte Kinds of maney (s beld in the Treasury, and 13 not meluded In the
aceount of money held a8 assota of the Government,

b A revised estlinate by the Director of the Mint of the stock of sibsldincy sllver
coln was adopted In the statement of Sopt. 1 1910, There was u reduction. of
20,700,000,

¢ This statement of money held In the Trepsury as assets of the Government does
nob inchude deposits of public monky (n natlonal bank depositaries 1o the crodit of
the Treasnrer of the United States, amounting to $37,574,607 28.

GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our réaders fo-day the details of
Government receipts and disbursements for 1911-12 and
previous fiseal years.

GOVERNMENT RECEIPTS AND DISBURSEMENTS.

Fiseal Years
ending
ofling 30,

Recelps from—

Iniernal Revenve, Ml iseellarncons Toral % FI

e e PRARE o 18

s §
274,827 184

333,620,611

S60,782.203

Cusiams,

3
23,015,526
22,906:172
27,358,231
30,016,925
g AK,B60,716 2
195,007,480 21,680,072 A1.800,308 348,510,870
181,471,030 A08,720 20,720, 323,090,706

2, 110,805,037 20,728,707 330,430,727
217,256,503 118,823 401 5,202,100 371,408,277
210,001,174 35,878,020 370,260,075
22,842,742 34,315,503 387,000,060

3.084 30,805,002 403,050,082
27,403,003 392,612,447
23,618,747 454,037 784
203,355,017 21,400,088
131,818,530 ! B, 702,260
162,158,617 g 1
160,021,752
170,564,127
140,575,062

3
LA7,250,048
186,522,005
108,150,076
220,410,730
214,700,497

20,004,408
200,128,453 L 100
293164 871 a 34,565,140 563,080,008
3585450 Pt wd6,080,150 30,852,300
4 S i 40,153,403 602478243
46, 100,000 460406675
339004119 45,621 403 B30, 800,177
250,006,741 | 4380087 | x644'274 685
240,160,218 | 46,315,850 | “a01l717.042
200,006,773 01,226 524 063,125,060
284,113,130 L7ILA27 | 20 o
300,711,030 | 246! a0,
383,083 445
AL AU

76,511,715
(BT e

03,568,013

# 2ubject o revision,

& Docd 1ot Inelude $6,300,000 from sale of Kansa Pacllle RR, sod $58, 448,224
from kale of Unlon Pacific TUR,

b Doca not Include $11,708,314 trom ente Central Paelilo 11T,

d Doea not Inelude 821,808 trom payment of dividend by reaslvers of Unlon
Prolio and $3,335,016 tront sl Central Pacliie RIL.

g Doed not Inelude $2,122.841 redelved In Juoe 1001 from male of elolm pgainat
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Sloux Cliy & Pacifio, $133,044 from payment of dividend by recelvers of Unloa
Pacie and 84,576,247 recelved on agcount of Cantrml Pacifie Indebiedness,

x Inoludes re-poyiment of $5,000,000 loaned to Loufsiang Purchags Exposition
the privious Meenl yeure)

} Includen $20,051,781 reselved from Corporation Tax, Bowery (quar) ..

k Ingindes $33,516,u70 recelved from Corporation Tax, Exten ..

1 rueipiies 28555108 received Dion Corporaion Tax,

|

Hoake Cloved .
Days Inclusivg.

Her W hery
Name of Company, Cent, | Payable

Aug.
Al
A,
Aulg.
A
Aug,
AR,

AL,

jaly- 28 to  July 3L
fuly 25 to  July 31
Nolders of ree, Julydle
Hilders of ree. July 20
Holders of fea, July2sa
Jaly’ 17 ta July 31
Eoldam of rec. July 27
uly 26 o July 31

AN ...
N ationad (quar,
oo (quar.)

fxpendiinres.
Flseal | S Exceas
Years | Ordinary, | Promivm
encding | tnel, War | an Bondx | Penslons,
Jume 800 (e Nacy, |Purchaysd

) ﬁ‘ Ly - 4.
Total, Recetpts. Twenty-third Ward . ___ ..
Trast Compani
T S ——ee | AnloF (gumf.) .. .
| 3 Lirondwiy (iuar =
1,879,300 | Farners' Loan & Trust (quar
65,883,603 | Hamlltan, Brooklyn (quar.) ...
100,009,406 | IKinga County, Brooklyn (quar).
145,643,810, | Nossun, Brookiyn (quar) .- ..
132870444 ] Fire Insurance.
104,303,628 | Wostchester Fire. . . ..
04,463,771 Miscellaneous.
93,960,689 | Amalgamated Coppér (quar) . ...
0y 103.471,007 | Awer, Hionk Note Corp., com: (qhor.)
01f 111,341,274 Commen (exira)
il 2 bST, 761081 | Amer, Hest Sagar, com, (quar) (No.4).
4 F18,040,710)  bBG,040:272 | Amirican Clear, eommion (qQUAr). .- ... |
¢ 365,773,006  b26,838,542 | Ambrican Distriet Teleg, of N, J, (quar.)
16, 345,023,330 0,014,404 | Amerean Gas & Flectele, pref. (quar.) ..
| 383,477 954 2,341,075 | Amprican Glue, proferted
B67,635,2504F, 69 804,201 | Amer: Graphophons, pre ? 11}
30,978,030 358,105,208, 42,805,232 | Ameriean Light & Traction, eom, (quar.)
35.385,024] 452,170 44618, 25,203,246 Corrmon (payable In common stock}.~
(01,110, 305,774,150/ 11, 18,062,454 PIe 6rrad {QUAL) .. ccsciatabaznsase]
37,585,000! 443.308,583148 102,708,472 | Amerieas UL0ities, preferred: (uac) |
30,806,026/ 605,072,180d0.100,000.874 | Hond & Aforigage Guarahiee (quar.) .. |
40,160,333| A87,713,7020 70,307,140 | Brilt (J. 2.) Co., préf. (Quar.) .. ...
32,342,970 500,967,353 1,042,784 1 Buckeye Pipe LAnd (gpunr.)
; J46 AT1L100,855! 01,287,375 | Butte Elee, & Pow., pref, (quar,) (No, 48)
K, BOB,000,007) 54,207,068 TN Breel (URT) . v oo eidionsans |
50,206) 24,040, 40025682 402,321 d8 42,602,144 ada Cemint, Lid., pref. (qu.). (No. 10)
173,945 rvies, tommon (monthlyy |

Irilerext,

A,
Anig.
AL,
A,
AUg.
g,

Holders of ree. July, 27
fuly 20 1o July 31
July: 24 to  July 31
Hotders ol rec. July25a
iy 260 ta  July 81
Wuly 3% 1 Aug. 1

= SRR
-

Nt

2.9

]
| 266,047,880
o 1 12,055

L
s Bt B i 5

(=
(=]

Aug.  Iijaly 17 o July 31

Aug. 26 Holders of rée. July27a
Aug. 1o{Aug. 2 to, Aug. 16
Aug, 15fAug 2 to Aug, 15
Aug. 15| Hplders of rée, July 27a
LT fInlders of ree. Julylse
July faly 200 1o . July 28
Aug, July 18 to  Aug. 1
A, iy 19 . to . Aug. 1
Allg, Holdors of ree. Aug. 1
AU fuly' 18 o July 31
TS iy’ 18 t6  July 31
Aug: fnly: 18 ta July 31
Atig. Hiltlers of ree. Jufy 31
Aug. Holders of ree. Ang. 8
July 27 to July 31
iHolders of rec. Aug. 22
Holders of ree. July20a
Holders of roe, Julydle
Aug. 1 to  Aug.lid
Holders of roe, July 20
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i G68.784,700]
3 578,003,748

602,14
507,278,915 AL, 24,004,220
4,700 25033143
| 84,201,012
649,106.320/4¢. 58,145,600

08 Birvi
Profermod  (tuonthly) -
Clanin (H. 1.), Orst proferred (QUAr) ...
Bevond proferred (quar). - o..--

Holders of res. July 20
Holdors of ree, July 24
Holders of tee. July 24

100 - d 510,220,687
1010..d511,677.07(
0110 511,00 s
19125 /515,737,014

161, 710,467] 103, 741,84 1L 00,154,800 | Commonwealtl Edfson (quar,)
160,608,415 693,017,004, 18,105,340 | Comsaltdated Gag (quar.), ...
167 0M0,6 71 Wil B01,201,512 l'.l.l?g,hlni Consolidation Coal (quary. ... ¥
153,500,750 22,010,300, 691,050,008 1,015,046 | Cuyahoen Telephone, preferred (quar.)..
| | :;1nt|mm:l Mateh (quar;) |
TS stillams Bacarities Corp. (qu.) (No, 30).
a Ilmlanm 250,174,485 pald on sccount of Panama Canal and $35,000,000 losned Elstmlnu Co, of Amerien, pref. (quar,). .|
to Loulslana Purchase Expositlon Company. o Coal, Ted. v pretorrad (No. 30)-
b Allowliye for the premiuns pald, the actual pxcesy in 1885 (3 8110,013,110; 1o | Grron ;“g&l"-“ Boston{qu.) (No 0d).
1880, $105,053,444; I 1890, $105,344,400; and n 1801, $37,329,703, Eltg, Hing uritles Corp., pref. (quar.)
d [neludea I eagh year the dishursempnts on Aeeount of the Panama Canal, which | Elec. Bond & Share, pref, ) (No, 2
wora [n the feeal vear 1905, §3,018,520; n 1908, $19.370,474;. In 1007, §27,108,010; Huraha Bive Lin (ak
in 1908, $38,093,020; In 1907, $31,410.442; In 1010, £33,911.673: in 1013, §37,- | LHHERS FIRG LIGE (IIRE -~ -
963,515: |n Luld; 430,427 371 Kot pihef s LUl L L ELA
L A l-uilt'.r:u hlgm' Nefining, comman (quar, |
e = — rreferrbd (QUAR) i ria e e s
DWIDEB.IDS. Ft. Worth Pow. & Lt., pref " (qu.) (No. 43|
The following shows all (he dividends announced for the | Gewmd Chemicat, com, (uar). .. .-~
future by large or important corporations: SOSriGh e oty

1 J ANy L Gaodrich (B, F.) Co,, comimon (No. 1) ...
Dividends announced this week are printed in italica. Gorham MIg,, eommon (quar.)..
Greene Cananés Copper. .. coveconeas
Cranatinto Pow, & E1;, pt. (qu.) (No. 16)|
Houston Ofl, préferred ... ... I ..).(. bty El
buinnn Pipo Lint (QUASD o avesoces-cus
Internnt, Harvester, pref. (qu)) (No, 22)
I::tlt‘.:rl;liflltlf:;n! Nickel, common (QUAT,).-.
! RPOITEO. (UAT.) s e s mmm wim e =
Holders of o0 J““"fl“ Internnt. Sln‘.‘m!n Pump, pret. (qi) (N0.53)
Holders ”fr ree. ‘L‘"‘_"'?‘“ Kinsas Cfty Biock Yards (guar) . oo - oo
1_1':;'}"1” 2 YO ALK 1o/ | Kayser (olins) & Ou., Ist & 20 bl (qu))
Holders of ree, Aug. 1a | penign Cond & Nav. (quar) (No. 135).. .
Holders of roe, Auga3ia |y Goe wiles Blscult, 2d pref. (qu.) (50,1
Holders of rec, AUE.15a | yowd) Rles, Light Corp. (qu.) (50. 65)..
Holders of rec. Junedsa | sracepanusotia Gas Cos,, com., (QUAr,
Holders of reo. JUYL9a | Wearfann Petrolown, cont. (guar.) -
Holder of roc. Aug. 24 | spiami) Copper (quar.y (No, ). - . ’
Holders of rec. July 1a | sianprent 11, 6. & Pow. (qu.) (No, 46) ..

Holders of ree, July33a | anypjeipal Gas, Albany, N. Y. (quars)-. July 26 1o Aug
Holders of ree. JUyLla | Noriongr carvon, pref. (GUar.) - - Aug. Aug.
Holdera of ree, AUE 10| woonal FLead, com, Gruar) ... 1 Zept. A0ISept. Bepl.
Holders of rec. Aug. 1 Proferred (Quar.) . - cuees - 2 3 [se Ang. Aug.
Holilers of ree. June28a | sreqdg.cullfornia PROCT. o .nv
Holders of ree, June28a | booine Coust Co. . cammon. (QUor
-;'i‘l 120 t‘?m ‘J“’l" ;’l First. preferred (qUAr)..---
“gl‘:'-'“' g‘ \-'_1”«1»32 HSeocontd proferred (quar,).. R
Tty oy Sy e MRESRE | peifie Power & Lt., 1, (qu.) (No, 8).~
HoLdon 0f War, No 10 Leapios Gus LIght & COKS: (QUAP.) . o2ans
Holdors of res, Aug. 1a Plish, Term. Wareh, & Tronsfer (miMy.)

Holders of roo, Julylba
Hotders of ree, Aug, 14
Holders of ree. July25a
Holders of ree, July 15
Holders of rec. Augdla
Holders of red. JulylOa
Holder of ree, Julyl0a
Holders of ree, July- 18
Holders of ree. July 15
Holders of rea. JulyZia
Iuly 20 to

July 14 to
1 .
Holdere of rec. Julyi0a
U Holders of ree, Julyita
Hrlders of res, July26a
Holders of ree. JolyZOa
S Holders of rec. Aug.S3a
Holdersof ree. June2@a
Holdora of rec. Aug. 6
Holders of reo. Aug. Ka
Holdire of ree. Aug.)4a
July 21 ‘to  Aug, 1

o ot et i e Y 59 e

-
1=

St o 0 Tt et ket ek
W FRERRAEAS

g
ot

u_g_f:—ua
P o

1
3

s

Boaks Closed.
Days Inelistoe,

i
e

When
Name of Canpany. Payable. Halders of ree. July 15
Holders of ree. July 31a
Aug. I3 10 Eept. 3
Julr 14 fto Aug. 1
Holdoers of pee, July 20
Huolders of ree, July 16a
faly 23 to. July .31
Holders of ree. Julyila
July 21  to' Aug. 1
Holdeérs of rec. Julyioa
Holders of res, July 15
Holders of ree. July3la
Holders of rec. Aug. la
Holders of ree. July 21

Rallrodds (Steam).

Alabami Greal Southern, profacrad. .- AUg.
Ateh. Ton, & Sants Fe, con., (qu. ) (No.20) 1 Sent.

Proterred N0, Y 2o s rn. Aug.
Baltintora & Ohio, sommon. . —k

Droferiead
Bortin & Maine; common (guiar )

Prafril ok e dasidavess
Canadiv Sonthem. .o coe oo on
Central RIT, of New Jersoy (quar.} .
Clife. S ol M. & Omi, col, &
Cuba Raliroad, prefercod
Fondn Johnatown & Gloveraville, éammon |
Qreat Northern (QUArd ... cceecaiaaan.
Hlinols Central (No. LI5). ... = -
International J& Great Northsen Ry, prel.
Lilee Bhore & Michighn Sonthern

Guur, stock (Mioh, 8ou, & Nor, 1
Loulsville & Nashvill0. e eeeencanas
Mahuning Coal RIL., commnan
Michlgan Central. ...
Nauhville Chatthnonga & St, Lol
Nk R, of Maeled, 1ol pref. (No. 10) ..
N. Y. Chicago & St, Louls, Let & 20 pret,
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Holdors of ree. July20a

e
s 1
€

L
¥
(Y

-
N et
g
o

8 25 b el et o ek 1 B2 E7

=
»
w-§.—.—to

—ta
g

L3

o

- e e e

ot~
e & "
e 5 e e 5 et ot etk 25t i 3

uly 51 1 J
Holders of ree. Aug. da

iolders of rec. July25a

i
90 i

N Yo N W& Harthond (quar): o, oo-.
Norfolk & Wostern, preferred «(quar,
NOFOIk (& Westers, eartmim (guar,) .
Northorm Paciie (quar). .- ____

Halders of rec, Julydla
Holders of ree. Aug.dla
Holders of reo, July 9a

) Holdons 0f roo. Sopt, b, | EODS BT, pref. (quar.) ... -

Portand(Cre.) Gus&Coke plL(qu.) (No.10)
Dressed Sceel Car, pref. (@6,) (Vo ) . eav
Procier & Gainble, poinmon (QUAr). ..~
Publie Beryiee Co. of Nor, 111, com. (qu.)

July 21 1w July 31
Ang, 1 to  Aum, 20
Huolders of re¢ Julydls
fuly 26 to July 31

,-.,.,-.
Py
- e e e

OneigD & Syrcuse.. . Halaers of reo. Aug. liae
Passale & Delaware, . :
Pietaburgh & ake Trie. .00 0.,
Readlng Comnany, common (quar)....
First preforred (quar ) 4
Romio Wiktertown & Ofdenati,, guar. (iu)
Ht, Louls & San Fran, A1t prel o) .-
Siracuys Ringhameme o N ¥ (quar) .-
Weien Clinton & Bloghamlon
Streat and Electric Rallways.
Bay State Street Ly, At oreforred. ..
Binghamtan Ity : =
Brogkion & Plymonth StLRY . pref (ND.T)
Chiogo 1tys, Partiolpation otfs., Ser. 1.
Cohnmbig (0.) Ry., pref. (quar.) (No. 51)
Commonwealth Pow., Ry. & Lt,,pl. (qu.)
Ol Ry ke Edgy, com R préf. (guar.
Tandeciient Vatley St Ry, eomman
Dtrots Ladted By (gear) - oo iooe i
Eaat S, Louis & Sub., orof (g (No. 25)
Crand fLapids Iy, prefy (GUar) (NO: 47)
HATCiRDUME. THOLIDN o e oo s sat o aaana
Jaoksonville Trae,, pom. (qu.). (No, 8y,
Proferred (quut.) (No, 0)
Lowiston AlE. & Watere., pf.iqu.) (Na )
Ldneoln T raction, prefeerad Grar) . -
Aexion Trumways (QUar) ... oo
Milwatkoe BL Tty & 1o, ol aw)
Monungahela Valley Teaction, br
New Hampshice Eleo. Rys: mr!:.'rn-r_l.__
Nor Texuns EL Co., tom. (gl (Mo 125,
Prefecred (No. 14)
Onla Peactian, prferred (pward -
Phftaitel phile Cos, o, (aUar) (No
Phifadatphic €ompany, preforred, . st
Pablin Serviee Thvestmmt, eom, (No, 0) .
Crefarred Catiariy EN B
tallway & Light Securftles, com. (No. 6)

Mly 25 to July 31
£ |Holders of reo. Julydla
Holders of ree, Aug. la
Haolders of rec. Julydla
Elalders of ree. JulylSa
Halders of rec. July24a
Holders of ree. Aug. Ba
Holders of ree, July 31
July 28 ta Aug-

Holders of ceo. July20a
Juty 256 1o  July 31
July 20 1o July 3L
Halders of ree. July2da
Holders of rec. July25a
July 21 1o, July 31
ifolders of rec. July 20a
Holders of rec, July 6a
Holders of roc. July 6a
Holders of rec, July 6a
Holders of reo. Aag. 1
Virginin-Coroling Cliemical, oommin. . o Apg. 15
White €3 05,0 & Oa,, Ine. oref. (o). | Tolders of rec. July 20

e of rée. [ Al " kot for this dividend b Less incoiie sex. o Curmection.
Ithil;rk'-ﬁ s Ul 3 | g Payante ey common stk k Decihred 4% DayabIS 1555 g, 15 1012 and 1%5%
Tuly. I4 to  July 31 | Feb 151913 IPieatle fn serin

. 200 - " . Y
‘;L‘i?’“i?.“'.;‘“‘ ‘)’\[ﬂ; 1 —The ¢ International Cable Register of the World,' 1912
; o o o :
iy, 21 to duly 311 fssue, is just ready. This is the 15th annual volume, Tt is
(ol oF fo6. Aug1ga | issued in conjunction with the Western Union 5.n!egm‘1_hm
iolders of res. July20a | code system. Listings in the register are printed in Eng ish,
fonders of reo. 0l 10 | German, French aud Spanish, “The book is very complete,
Holdoes 0f ree. Julyloa | and, with ils various alphabetical indexes, desired informa-
s O e ot laa | tion is readily obtainable, Price $8 00. Inl.cnmt&m{lf\% Ca-

ir2 . 5 irectory Co., 59 Pearl 8t.,, New York, or Salisbu

I 23 M | D10 s Tondon Wall, 1. G Tondon i
ﬁ.\ﬁnm a= 1o, .}\my 10 LT - Akt >

tiaers of rea; AWK, i . gt 4
suly 1t sy 31 | Auction Sales.—Among other securities, the following, not
Tholegs of fvo. Sy 188 | usually dealt in at the Stock Exzchange, were recently sold at

Tty 3 1o Auk. 1) auetion in New York, Hoston and Philadelphia:

. e -r Profermed CQUar) ..o v e iaiaanes
g“fg"g ')I' g\:‘ ",j]'ﬂ}'&gg Erullmian Campany (quar.y {No. 1
SToldcr of ro, July2ia | QUAKEE Onts, preferred (quar.).
Holders of reo, Aug.27a || Seary Roebuck & Cu., comumon
Holders of rec, July3la
Holders of ree, Juiyiia
Holders of red. July2ia
Aug. L o Aug. 10

e

g
-

Slerras Paclfie Etoe,, préf. (gu.) A =
Sillyorsimiths Commpany (QUAT.) - e sseses
Sau, Caif. Bdison, com, (gu) (No. 10)..|
Standurd M lulmi. cammon (No. 1) E
Stantard Ol of Tnadlsns (quar.)
Tentessee Copper =
Teans Power & Tizht, prel. (No.
Torrington Company, common
United Clgar Mim,, ¢omumon (Quar,).
United Diry Goods Cos,, eomn, (auiar,).
V. 5. Bobbin & Rugde, pref. (quar,).
.8, Realty & Imiprovemant (quar,)
U, 8. Rubber, common (quar.) ...
Firgt preferred. (quar.) ..
Sepnnd proforred (quar
Yaeuum Ol
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Holders of roo. July 13
Holders of ree. Aui.

Holdors of reo, Aug.ala
Holders of re¢. Aug. 2
Holders of res, July 15
Julyi20  to  Aug. O
Aug. L ta Aug. 15
Hitidees of ree. July 19a
Holder of reo,. Aug. 16
Holdoers of reée, Julylia
Holders of ree. Julylsa
My 1 to  July 31
Holders of ree, July

Holders of rec. Julydio

Aug,
AN
sapt.
Wt
g
AUR.
Aug.
g,
Sept.
Aug.
AU,
A,
Aug.
Aug.
g,
Aug:
AU,
fuly
A,
Inly
sept.
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1tnlwnye Cno,
Tettade Janelr Tram,. L. ]
Lampa Eleelrte Ca, (guar) (F0) 311,
Todeda Bynd, Gr.kSme Troct,, pref. (f
Lt St Riy Note Bed ol (guear )
Unilfed Pawer & Uransonrration.
Weat Penn By, orefy fong (No:2
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hitized for FRASER
p://fraser.stlouisfed.org/




218 THE CHRONICLE [Vor. nxxxxv.

By Messrs. Adrian H, Muller & Sons, New York: DETAILED RETURNS OF TRUST COMPANIES,

Klhaow, Pér cenl. | Bondy, Per cent
1 BElyn, Un, Elev. REL Co, eom. 003 | £2,000 Binghamton Ry. Co,, N. Y., On Dep,| Net
N

i }s:-.:wlu ¢ Fomento (Santiagn de I II;.r 08, 1931, A A ity Trust Cos. [Swurpiue.| Loans Speeta. | Legals. [wihC | Deposits,| Reserve,
1) - 3 i 1 ns. Co., oimied. Averaga. {4 o 8, | A vara, iz, | Avercpe.
of Tirimscls : serip of 1912 del e foag s IS IEK OV oo b £ Sty it L £
coup. attnched Of, each .3 } San Pedro Golid Mining Ca,
600 Tol, Aun Arbor Mieti] 811 014, K ma® AT Brooklyn ...
Ry. Co ) N.J 088, 10156 . 851 Binkers
75 Monterey il 1 « & Chie. Interurl Ry (Co . 3. Mig. &Tr.
10 Library Sq. Ints, Jupe 1008 attoched: dep ASLOE oy s
degoalt, 85 cach.... . $2 per share| ngreement. ... .- ... ... _8LL0 Titla Guar, &1
200 Natlonal Nutrient Co. ... Giuaranty
45424 BU. & Grand B, Fy IR, 5 Fidelity .

H85 Ui, 8. Metal Produets Co., com, 22 Lawyers .o
$1.200 ) de Fomento at Saptl Col -Knlekerh .
o dn Cubns o S F400 tot Standard _

A .
By Messrs. R, L. Day & Co., Boston: il SRS
Shares, $ pérsh. | Shares, S perah. | Franklin w120, i i
8 Webater & Atlas Not, Bank. 1 PacifeMls, ex-dlv (31,000 6&,)2740 Lincoln . , ; 5 Y, 22, 44,00 10,736,0
& Neponset Nat, Bank, Coanton, ) I Columblan Nat, Life Ins. Co, Matropolitan., 2,601 0 18,000,0
2 Mereantlle Nat, Bank, Salem - i ex dividend . = 125 Broadway ... 1 ] 2,162,0
& Unlted States Bank, Hartford 6 10 Tromont & Saffolk MU, . . __LIG e e oy £ 2o
L Chilcopes Manufacturing Co. .. Honts. Pereent, | Totals, Avge. . |06,723,6|650,160,0|67,490,0 T0L,0[07.839,00488, 7440
a Maverick Mills, preéf. ._ - .- _-_ 651; | 25300 Consolldated RIt. 3 L5-1s, 1080 &5 - — ey e e | e
. AV oA . e S ——— 00 3 5 R
By Messrs. Francis Henshaw & Co., Boston: Actual figures: July 20.[654,681,0{71,562,0( 6,503,0/70,569,0/185,018,0{16.14- 12,7

Shares, $ per ah. | Sharex. $ perah, Th of - o A - 3
S aferrimack Mfs, Co., com._.. 46 |50 West End Lani Co.........0 20¢] | o Xhe capital of the trust eompaniea (5 na follows: Brooklyn, $1,000,000; Baakers,
- g » T 000,000, United States Mortgage & Trust, $2,000,000. Astor, $1,250,0007 Title
10 Middlesex Co., com 7y Lactng Uire Toa. Co., Hartlord 2512 ; tee & Trust, $4,375000: Guaranty, $6,000,000: Fdellty, $1.000,000:
10 Massachusetts Mills in Georgla. 9975 | 2 Jackson Co,,  deposited  stook sy 'eTltl Tnntirance & Trust, $§,000,000: Commbls Kulekorhicker, $2.000
(31,000 C4ED)-+oovscnc 1800, G0t e S1.000, 000, Prcateias 8L 000 Cobr bl Kolekerbacker.' §2,000,+
By Messrs. Barnes & Lofland, Philadelphia: §1,000,000: Lineoln, $1,000,000; Metropolitan, 32,000,000; Broddway, $1,000,000%
Shiares. § pier sh. 3,,,”.;.,,. 5. Per.cent. total, 340,625,000,
10 Ernited Agencles Co,, pl.,pards0 7 2 Fire Asan. of Philn., par 850, 3501 e T LAY B - v, AT
i) Security Life Ing, Co. of Amer- 12 Peaple at. Fire Ins. Co., : SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.
lea, par SIU.'_ i $ T -Tl ¥ i s 25
5 Tuckerton (N.J,) B 40pan 12715 3P 8 Fy. Pass. Iy, 8014 Week Ok Den:
A 0 Joe Tk, &6o-roa08008 | O Frankta d Sawark (Pos, Ry 400 ending | Capliat. | Surpihe.| Lo Specte. | Legar et o | N
21 Mesa Lang mp. Co, ( % 0 addonn B, StetsoaCoo, .. 450 20, 5 . "
Rall Joint Co. of Pa., st Tron Plne&Fy., _:’uw L fenders. | Banks. | Depostcs
ar $10 B % 1. stoek bonua). . 60 A .
10 Montgomery County Agrieul- 3L Kitlanning Conl Co.. ... == 10 | pnnig e |.'!1.ﬁ.'sn.f-, 5,618,5{1,470 7'.1-1.1)‘2.-;.’1.370.0 xﬂjrs:'n ’ -
tural Soclety, par85. .- .. 40 Prudential Toan 8oc,, par $10_ 1215 Truat eos.| 4002 ] 60,00 67,.400,0 7002 0] 67 3400
2 Gormantown Mkt. Cao,, parsso Howils, g Porcene | reans | 301 ! i i 8.0 4 o
334 I*““,"‘;’,:;:’f,'f;;“""‘;‘;‘;{"ﬁ,’;};‘-" gl A Belt, Kec. Breot 'ls'-}}sil\lf Total. .. [17: ! 2,048,905,01353,160,0] 80,164,0{ 07,330,0/1,002 1470
2 2 i [ - - i 44, . i () - - -
O "?gi'.-mlh Cos PRESIOL| |53 000 B T ere pre D) Bk o] oo [LAST867,00085,787.0] 81,643,0 LA LL50,0
204 Ohio Cons. Min, Co., par 53,000 Buff. & Loke Erle Tractl 1 opmil = G4 B T1.862.0 o i 18501
500 Monts. Cristo t:-.:‘d';& Bilver CO. 1Nt toL. 83, 1006 o oo g | riabcos = 'm‘w‘uf AR BRI 0) 70,500,000\
Mining Co,, par $20 8500 New Jerse 5 (o, 16t 55 (375 T s (150 by R T [ :
{0 C,,.‘“{"‘cr".m_ 'n‘;‘” Media, Pao, N, Conaat? 'i:::l pgm’_":‘?;i[; Totplen| == <o [LO15,988,0057,000,0] 88,676,0( 70,8600 uﬂr.mw
par £ l,\_ honus) 1040 e N
4 Fourth Bt Nat. B e E1,000 8o i ater O 0 v . - .
SR A R SiI”Hg__:;:_f}gg'r';r'l":_";’\.:l;"{{:";l st The State Banking Department also furnishes weekly
15 Third Nat. Bank. . 55,000 City of Phila. 45, 1040_____to11{ | returns of the State banks and trust companies under its

20-Manay\nk Trust Ca,, par | churgla. These returns cover all the institutions of this class
By Messrs. Samuel T, Freeman & Co., Philadelphia: in the \\'l;nie State, Emt Ilm] figures are compiled sofas to
Shargy. e FPeran| Bandy, Penedts | distinguish between the results for New York ( ity (Greater
B, N o TS| 0 oy SR 0 0S| Now York) and thosa for the rest of the State, as por the
S700 Civy of Phil , 48, reg,, due 31,000 No, Spring. Wat. Ba, 1028 0ty follr)wmg.
R (UL ULy S SO R (1) 1000 Socingfeld Wat: 6s, 1020.. D0y For definitions and rules under which the various itema
are made up, see “Chronicle,’” V. 86, p. 316.
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Statement of New York Oity Clearing-House Banks and
Trust Companies.—The detailed statement below shows the
condition of the New York City Cle ring-House members i ' ) State Banky | Truse ¢
for the . eck en ing Ju[_v 20. t!m figures for the separate Weak' ended July 20, H.rr.rmff‘mn X Tm?rf‘w' \omsm: g mf.-‘}'f:pjﬁ:i
banks a e the a erages of the daily results. In the case of Greater N. ¥ |Greatsr N, ¥ |Greater N, Y |Greator N, ¥
fhe totals, actual figures at th  end of the week are nlso given. s 5 s T

For deﬁnitim'\(s!nnd .rrljlcle uvr_lrlré:: whh'}l;dthu. v:uiwn:s Il‘.um;; ATe | Capltal as of Mareh 21...[ 32,387,400 50,756,000  0,005,200] 9,555,000
made up, see “Chronicle, . 89, p. 836, in the case of the Stdvinn Ara Ryt LYy
banks, and V. 02, p. 1607, in the case of the trust companies, | S/ 23 0fMacch 2t - 98,732.700( 170,770,700] 12,085,744 12,006,480

DETAILED HETURNS OF BANKS, Lonns and Investments . 504, 20011,207,773,500] 108,040,100 108,773 000
W ot b efphars (O in ol cosie, Change fror list week.| —1,014,400 — 8,754,500 + 178,600

Becle Bl G00,600] 127,807,700

Banks. Capliais | Surpius | Logar, | Specte. | Lepate, | Vet Depos | Re- Chunge from st woek haniaon] T —uod 900
o ]

OO o lted. Arerage. | Average. | Average.| iz, Aver. |veree.

I g s Loegnl-toniders & bX. nilesd 21,006,700 I T.fﬂﬂ
a5 Mange T 10k s 2 an'nnm Gl
Banicaf NoY.F 2,0000] 3§ 210140 4 ) ¥ 19.000.0] 24 @ Change from 1St week 47,800 1A00

a’axa’n . ‘ i 4]
Manbattan Co.|  2,050.0 4,08 38,100.0] 1« 1 1 44,200.0 Degosits { 348,101,000{1,990,097.500] L15.193,100 176,022,300

Merehantd. ...l 2,000.0

Moeh, & Mel__|  6.000.0 6| Gsis1Tio] 1277360 200 ssiol 332 | Changa from k| —luzioo| 7i070s00 F200;500] 75,000
Amerien ... 150000 : . :

A i B | e A B 400 204 | T Gnange from fast week | —1.8431100) —1,191,000 —1,500( —1.501.500
Mprehants' Ex A0 1

Resorve on dopx 07,801,800 146,650,000 228404000 24,051,000

H00,0 i § 1 7 =08 | P, reservo o daposite. o L : :‘:' D% 14.75%
a000]  oe ANTO0N z2an0] 1800l 08160| 25 Parvestage Lst el i ks UL, 154%
G6,000,0) 4.527,1] - $ i 41,0800
25,000,0 £ 10, 128,0011 123,171
fli_ll]."l 46,7 . ai4. 4415
2,250,0 24k 15, D21 0,01 Note —"Surplus’” fnetades all undivided profits.  “Meserve on déposta' Includes
200,10 v S, al, for bath st compan o nd Brate bauks, not only ensh tems bt amonnta dus
‘2-’”_’""' : 1t : £ 8l A trom referve agents, 1 coinpanies In New York State ore required by law to
2 2,650,012 F - , 2,035 i | keep & rosorve peopardl to thelt denosits, the rutio varying aceording ta lo-
Nan we=ent 1,000,0 entlon fa ghown below, The pefeenthge of Fesecve required s compnted on tha
Market & Fult.| - 1,000.0 pugrenito of deposita, exclusiye of moneys held o trust and pot payable within
Motropoljtan 2.000,0 thirty (s, and aléo exelidve of Eoe donosits not payable within thirty. days,
Corn Fxcehange - 3,000,0 representéd by certifieatos, and also excluslve of deposits sectired by bonda ot
Imp.&Trders’|  1.500,0 obligntions of the State or Clty of Now York, and axcelustve of an amount equal to
Park ... G,000,0 ¢ the market value (nol sxeeeding par) of bonds or obligations of the Sfate or Clty
East. River... 230,08 i i L B v of New York owned by the bank or held In trust for It by sny publle department,
Fourth —.....| 50000 53141 . ( W00, 4,1 The State banke are Hkewlse reqdirnd to Keap o reserve varying necording to loem.
Seeond. ... | 1,000,0 : ) L 13.834,0 ton, the reserve helng computed on the whole kmount of doposits axelisive of, |y
Firat -ooee | 10,000,0) 31,855.61 114,636,01 28,750,0] 2,521 108,018,0 deposlts not payable within thirty days, represented by certiicates (nedording
Irving oxeh.. | 200000 1,510,213 : : - 40i04a.0 to the amendment of 1010), uad exeluslve of depadita seeured (aconrilng 1o smend.
'-1"’“’,"”‘:- = 250.0 a4 ¥ 20 010 di687.0 ment of 1011) by bonds ar obligations of the Clty or State of New York, and ex-
N, Y. Catnty.. 500,0 Lyl b4 v ' o h',Fr"” ehnslve of an amdnnt saual fo e markoet veloe (not exceeding par) of bandy or
German-Amer 7500 2 4ty gar,0f 237 dalih obllgatlons of the State or City of Now York owned by the eompany of held In trust
(81511 O 00,0 A0, I by . . 100,781.0 far It by oay publle department,
Fifth Avente. LINY ) i, : 2 1540010
German Fxeh. 200,0 ERL 3.0 3454 3,.602,0
Germanin ... 200,0 L | G,104,0
Lineoim ... 1.,000.0 A 3505 H 18,861,0
Ciarfeld. 100000 1 i 0.5 N 4.0 2480

Buteh, & ilm\l
vieh. .

+ Increase over last week, — Decrense from last week.

B

e

[(SAEr T
v e v n U0 =3

. Arual Cot.— —Siate Hapks—
Revarve Reguired for Trust Compantes Tatal !_‘J’f Tatnl 0
and Skate Banks, Neserce  which  Reterva  yopicn
Lacation— Requifred, in Cash, Required, tn Cosh
Fifn a513,0 3 ] 36780 Manhattan BoroumN.. oo oo iiaaaaaa210% 15%, 289 14¢z,
Metropolls —--| 1,00000] 21682 1) 18070 Brooklyn Borongh (without branehod in Manhat.) 165 207,
'WL.% Side. .. ‘..""": o067 *150°0 {47 BTN 16400 Other Baroughs (without heanehes fn Manhattan) 16% i 149
wbonrd. o1 | 1.000:0]/ 3 1eas| ot 489 90453 0| Baq | Brookiyn Boraugh, with hrajehes tn Manbattan... 167 20
thheny —-wo1| 1:0000 Y iy 404, 217110 207 | Ot Borowghs. with brsnehea in Manhattan.--. . 16% 15%
T t}lf‘. ¥ 1.000.0 | . 209 | 110500 o | cittes of the Nrat and séeond o nss 109, ; oLy
B 1.000.0 | j ! a1 'as0'0] 25w | Cittes of the (hivd class and yitbiges. . . .- 0% =
Beourity ... 1,000.0 187 3] o ‘6ug0| 55 4 | Elsewhere In State_._. ... ... BTy pa 159
Coal & Iron . . IJH!"J: 23,8 1,140.0 0l s080] 0.252.0] 25, o B
Unlon Exol. 1,000,¢ i o ! i 0.0925.00 D50 " . undertakes to pras .
Nissai, Bxlyn| 1.000,0 : ] B.7080| 55 Illtf!i Bnnkl;lgapep’ﬂrtnltl!nt :l]im! !I‘} (2 e c;m.nli) 7 en: gepa
S 5 1 e, 1 oftals ior s ¢ ban
Totals, Avge.. |131,680,0 §.4|1470,700.0(285,670.0 113.413.0] 25, rate figures lEMmg e 4 . AnKs afld
i 5% TS ARTA e T ‘1t asnal 55 g | brust companies in the Greater New York not in the Clearing
tual ures pJuly 20. eiE s 1357 NITRSTAT AsENII414, n
= . 3 : House. These figures are shown in the table below, as are
Circulation —On the basls of avernges, efroulation of natlsnal BARKS In the Cléaring 1
House gmatnted to $15,042,000, and, nceording to actunl Agures, wers 346,002,000, | also the results (both actual and average) for the Clearing-

8303

=

&g

ey

"

hitized for FRASER
://fraser.stlouisfed.org/




JULY 27 1012 ]

THE ~.IRONICLE

219

| ouse banks and trust ompanies. In addition, we have
ombined each corresponding itéem in the two statements,
thus affording an ager gate for the whole of the banks and
trust companies in the Greater New York,

NEW YORK CITY BANKS AND TRUST COMPANIES

Cléar -House
Members.
ActualF igurex

Tatal of all
Banks & Trust
Cog, Areragd.

Clear~Honge
Members.,
Avarags

3 L) $ 5

172.276,000)| 172,275,000 148,343,400

474,880,000

.681,002.700
—30,473,700

State Banks &
Trust Cog. Not
In O'-H., Aver,

Wesk ended July 20—

Caplial ns of June 14, 20,068 400

Surplus asof June 14| 202,242,100 292.242,100 *52,047,500
Laoans and Ineestmental2, 035,048,000

5,000
Ohinnge fromndt week ] —15, 144,000

00

7 (00
+,000

822,037,700
—1,944,700

Dieposits r a2 L1000 404 DD
Change from 1855 Teek| —7,680,00

357,000,004
4= 7 000,000

8,248,100

af3s, 08
3 15,050,200

67,540,300/
- 136,500 1

b8,384,000|
1,100,

Specie

= 420,
Change frojo Lust week

353,100,000
+7,187,000

80,164,000
-2 AK1,000
A67 832,000

2

0025

Legnl-tendors .

evsea]  BRLBTE,000
Change Ieoim agt woek

—4 70,000

36T 420,000
23.07%

Banks: eosh o vault ..
Ratlo 10 deposits

470,706,600

115,647,400

515,254,800
0,600,700

Trust Cos teash in vaull 74,402,000

442,324,000
40,668,000

64,055,500

76.920.300

Auigr’te money holdings)
ERr le maney Ll “T7'a00

Chango fromlast week

Money on deposth with
ather ks d& trust cog.
Changu from [nst woek

70,800,000

-} 6,240,000
__.';!-nTﬁ 4,000
412,751,000

10,042,200
1,501 3100
4,071,600 604,644,500

509,003,000 504,15
J00]| 14,034,400

Total reserva. .- i i
-+ 15,546,000

Change [rom lnst week

Surplis CASH. reservel—
Banks (above 25%) . .

13,708,500
Trust cos. (abovel 5% )

5,347 0

160, 163

14,478,750
1,180,400

OBl e e o ot
Change fron s

va of cash rederyes of e
ol inovault

i 15.345%
Cashoon dep. with bk

1.18%

Totul . LR HA 27349 LG G2

{= Inervonse over lnst week,  — Deorease from List week,  ® Awof March 21,

i "These are the depouits after ol iminating e TEem 2 Due from reserve depositorfes
wnd other banks and fruat companies In New York Cliy'': with thia item Incliuded,
deposits pmonnted o 70100 o deerense Of S4,012,600 frony lnst

ki In
the cusa of Aenring- o bers, the denosita nre “legal net o A" bisth

Boston and Philadelphia Clearing-House Members.—Be-
low is & summary of the weekly totals of the Clearing-House
institutivus of Loston and Philadelphia:

Wow gl deke o it m AUy B indd Bhese fT e e

L prisdt
and
Surplity

Ciree-

Loany. i Specie.
tarton:.

Hanki, Legnls.| Deposiis. Clearings
a
Boston.

June 1

Jung

June

June

June 2

July

1:
Y200 e .
Phitadelptila,

June 1. .18
Jung §
June
June
Jung
July
July
July

281,284,0
439,365.0
430,562.0]
447 5068

a Ineludes Government deposits dnd tho fpom
Government depodlts amotinted to $308,000 610 0y
t "Deposits’ now incode the item of “E
Was not previously embracod In the total.
reported-on July 20 ag 14,121,000,

Imports and Exports for the Week.—The following are
the imports at New York for the week ending July 20; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

e to oltier banks.”! AT Bostog
, against 3808,000 on July 13
which

twerd

For week. 1812, 1011, 1910,

$2.554.054] S$2.015,743
1 13| 12,400,668

1900

3.5
114

$15,415,11| $15,010,054

23,451,814
17,001,046

Dy goods_ ...
Genernl nterchandise
ol ezt bil £15,478,007
Sinea Jarvary 1.
Dry goods_ %

$77,618,775
Gitneral me

404,645,070
Total 20 weeks 8! 5,310 .318’.’,_'.'61 .?-15-!55135,353‘503 $482,000,127

$58,530,352
436,514,151

205,010,537
480,005,200

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending July 20 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1010, 1009.

for the nverage nnd the oteunt fgures. & Ineledes bank notes.

The averag s of the New York I'ir.?' Clearing-House banks
and trust companies, combined with those for t e State banks
and trust companies i Greater New Y rk outside of the
Clearing House, compare as follows for a series of weeks past:

QUMBINED RESULTS OF BANKS ANDITRUST COMPANIES IN
GREATER NEW YORK.

We amit b elphers {n all these figures,

Loans and

Tot. Money | Entire Rex.
Investinents

Diportls. Hitdings, |on Deposit.

Legals,

]
509,417,2
607,150.6
14,5404

M7
104,2

5
5,005,4
: 0a.014.0

5103 0155 #10, 05204 3
1,667.0 77 24,046, 0 0
2,074,538, : ! MA0.6

3
2,0660,150,5

s niny
600,600,1
04,0045

07,5470

Reports of Olaaring_hfon—Momhar Banks.—The following is
the statement of condition of the clearing non-member banks
for the week ending July 20, based on average daily iesults:

Wre amis tivg el phers (00 tn all these figures,

Léans,
Iye'ts
Capt- i
fal. o | Ircest.
menls.

Luaga!
Tendar
anil
RBank
Voles.

on
Depanit
with
C-I,
finnks,

Lanks. Speeln. Nak

Depostla.

New York City.
Manhattan and Bronz,
Astnn Natlonala.. ...
Washington Helghts,
Huttery Patk Na

; cenes| 6000 A i ;
% i reient 400,00 ' A1), 7400
Columblas A00.0 305 it 550
Fidellty : 200,0 0.0
Mount Morrd 250,40 100.0
Mutund, . ... 2000 740
Noew Netharfamd, .. 200,0 312.0

Twanty-third Wird 200,0) 301 () Y 250,
‘Pu“w;lih. 2rees 100,0 s0a.0l B06.0 2000

rooklyt.

First Natlonal. .- ...] 3000 189.0 700
Manufaotiirers’ Nat—.| 2520 ARR0
Mechanles® 1,000.0 K390

Natlonal t Q00,0 a1
North 8lde. . X 200,00 4070

Jerscy Clty.

Flrdt Natlonnl .- - :gl;g}:
200,0

3
400.0 r'.?l) i}
0.0F - 27,0 A1 1550
200,0 L, Aga,0] 3600

20700

2,70
2.023.0
1,005,0
3030
56,0
2700
672,0

2010

2710
N0

101.0] 1400
1,017 .0

182.0 64,0
F.010.01 1870 4RO

G,076.013.852,014,741.0/
fl 17.01%.701,0/5,083.0,
o | 45200 0195000 4,487 .0

3060
KL 0

A aALE0
2,012,0
1.682.0

1,040,0
1,3439.0

Hudaon County Nak.
Third National. . ...+
Hoboken.

First Natlonal
Becond Natlonal. .. ..

Totals July 20
Totala Julv 13
Totnla July ...

220,0

B2,430,0
82,180,0
80,580,0

BT 0
1AT0

l 1012, !huinuu.

or the week
Previoualy reported. . . ..

6,008,610
440,020,183

Totnl 20 woeks. oo oo | S06.118,.823 ‘5434.‘.‘7\;?55 5.161,TL‘I,‘.‘GG-SSGDJ&;J}G‘)

$12,300,022

$12.425.310
340,401,744 d53

47,75 S

The following table shows the exports and imports of
specie at the port of New York for the week ending July 20
and since Jan. 1 1912, and for the corresponding periods in
1911 and 1910:

EXPORTS AND IMPORTS OF BPECIE AT NEW YORK.

Exports. Trigarte.,

Week.

Uold

Week. |Since Jan.l Sines Jan.1l

§301,272
1.% (1}

Great Britnln.. ..
France .

Germiny

Wiest Tid

MoxIon, - v ceees

Houth Amoriea, <. cee-sae
All othier cotntrivs.

A
14,750
L]

LT A00[232, 100,747
26001 2764041
7401 44 300,108

Total 1012
Total 1Al
Tatal 1010..

Silver.
Groat Britaln. . -
biyz [T R SO
Gormmry 2

West Indies. . .
Muoxieo ... -
Bouth Amerioa. .. -
All ather cotntrios.

Tatal 1012, ... .. ks . 1
Tutnl 10110 S { 0,204 Gl 524,244
Towl 10100 - oo o v ] 2 i 2,330,012

OFf the above imports for the week in 1912, £15,188 were
American gold o in and £1,035 American silver eoin.

Banking and Financial

Railroad and Industrial Stocks

Write for our Clreular No. 814 entltled “Rallroad and Tndustrial
Stocks.” which describes 124 fssues llsted on the New York Stock
Exchange, and classlled by us as follows: Inveatment Stocks, Semi-
Investment Stocks, Speculative Stockis.

Spencer Trask & Co.

43 EXCHANUE PLACE—NEW YORK.
Chicago, 1Il.  Boston, Masgs, Albany, N. Y.
Members New York Stock Ezchange,

White, Weld & Co.

Bonds and Investment Securities.

14 WALL STREET THRE ROOKERY 111 DEVONSHIRE STREET
NEW YORK CHICAGOD BOSTON
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WMarkers

Wall Strect, Friday Night, July 20 1912,

The Money Market and Financial Situation,—Although
practically all the news of the week, except perhaps the
recommendations of the Btanley Committer, has been of a
favorable character, the voluine of business in the security
markets has been lmited and last week's closing prices have
barely been maintained.

Crop advices have, of course, had a most important
influence. These have been gupplemented by an advance in
copper metal bo 1724 cents by reports of inerensing orders
in the iron and steel industry, the labtor ineluding railway
equipment, and by the snnouncement of a botter feeling in
English financial circles with some recovery in Consols,

Politics have not had a prominent place among the factors
which controllad the market, bub they undoubtedly do have
adeterrrentinfluence.  Naturally the possibility of a changas
in both the Legislative and xeculive departments of

fovernment would have such an effect. Noone, we imagine,

i inclined to take seriously the recommendations of the
Stanlsy Committee, but if adopfed they would undoubtedly
work great harm to the leading industries of the countryas
well as mischief in other directions. :

Az js generally well known, the erops,except corn, are now
so fur advanced as to be practieally beyond the possibility
of serions dumage from any eause whatever and the benefit
which the country at large will receive therefrom can hardly
be overestimated. Already the grain-carrying roads are
preparing for a largely increased traffic, not only in handling
the erop, but also the general business which will result.

No ngteworthy change has occurred in the financial situa-
tion at home or abroad, The foreign bank statements show
improvement in some particulars, British consols made a
new low record early in the week but revovered later. In
the home market time loans are in batter demand and are
commanding slightly higher rates.

The open market rates for call loans ab the Stock Exchange
during the week on stack and bond collaterals have ranged
from 232@3%,. To-day's rates on eall were 21 @23 %.
Commereisl paper quoted at 4 2 @434 % for 60 to 00-day en-
dorsements and for prime 4 to 6 months’ single names and
519, for good single names,

The Bank of England weekly statement on Thursday
showed an increase in bullion of £201,385 and the porcentage
of reserve to liabilities was 50.38, against 50.98 last weal.
Tha rate of discount remains unchanged at 3%, as fixed
May 9. The Bank of France shows an increase of fz,usu,oon
francs gold and a decrease of 7,575,000 francs silver.

NEW YORK CLEARING-HOUSE BANIS.
(ot dncluding Prust Companier.)

1011,
| Aweraged for
| ek ending
July 22,

1910,
Ly grages Jor
fogek ending
Julp 23,

2,
Arverager for
week ending

July 20,

Differences
Srom
previous treek,

& 3
131,650,000 130,150,000
105,515,600 : 100,141,300
Loans and o fscewita. . 4 1370.7006,000 Dee, 21208000 1,3586,681,000
Chreviathon «oeeeeooon 45,042,000 Dee, 132,000 T AL8,000
NEE (eposity. LA AT 000 Dee 11,854,000 1,422,348
HSpeels . e eees| 2REG70,000'Ine. 7,521 200,011,00(
Lekhl fondem. oo .. .c 2,102,0000 Ine. 2,772,000 78,840,000

1
AGT 832,000 e, 10,200,000
453,563,260 Dee. 2,005,500

Capitnl
Surplid

48,506,800

L AR5, 005,100
266,047,700
70,517,000

430,564,700
206,251,275

40,413,925

400,447,000
Fa5, 657,000

14,800,000

Resorve held ..o cneee
459% of depaktia_ ...
-

I Surplud reserve .- - 14478760 oo, 13,250,500

Nepgo=Ton Clesring House uow lEsues i statenient weekly, showing  the hetust
vondition nf the baoks oh Batirday moming, ia well pg the ahove avernges  Tha
figures, together with the returng of the ceparate banks and trost combanles, also
the summary esued by (he Btate Banking Dengriment glving the eondition of State
Banks and Lruat companies not reportiog to the Cleariog Houge, appear on the secomd
Page precrding.

Foreign Exchange.—The quotations for sterling exchange
were gradually advanced during the week until Friday, when
moderate reaction oceurred, due to renewed offerings of

finance bills.
- To-day's (Friday's) nominal rates for sterllng exchange were 4 8514 for
slxty dav and 4 88 1 for sight, To-day's actual rates for sterling exchange
wore 4 8175 @ 4 A485 for slxty davy, 4 BTO6H 4 8776 for oheques and 4 88 @
4 B&10 for cabiles. Commercial on hanks 4 83 @4 84 1 and doguments for
payment 4 84 @4 B5 16, Colton for payment 4 8434 @4 84 4 and graln for
payment 4 8518 @4 A505,

The posted rates. for aterling cxchange, ns quoted by a representative
tiauge, were advanced e, on Thursday tod 85 4 for alxty days and 4 88 44
for slght.

To-day's (Friday's) actudl rates for Purls bankers' feancgwere 5 20 less 1-16
@3 20 for long pod 5 1734 less 1-32@5 1744 for ghort; Germany bankers'
marks were 94 11-10& 04 47 for long and 005 M less 1-32 @ 00 5 lor shore,
Amsterdom hankers' gullders were 10 3@ a0 3§ plug 1=32 for short.

Exchange at Porls on London, 258, 260,; week's range, 250, 28 o, high
and 267, 24 Yo low,

Exchange at Herlin an London, 20m, 40 & pf.; weel's range, 20m. 40 3spf,
hlgh mnd 2000, 4001, low.

The range for forelin exchange for the weelk follaws:

Steritne, Actunl— Strty Days. Chagues.
THgh for the weeko -4 8405 4 R745
Low for the week o4 8465 1 8760

Parts Dankers’ Fromcs—

High for the week. A7 5174

Low for the week. .. 0 1734 1668 1-100 5 1715 less 1-18
Cermany. Bankérs® Marks—

High for the week__o PoLg

Loif\' for the week. . .05 310 plug 1-32

Amsterdam Dankers' Guilders—
High for the week 4006 plus 1=32 403 plug 1-168 A0 g
Low for the weelk. .. A0.44 legs 1-42 10 44 less 1=32 d03¢ plus-1-1a

DOMESTIC EXCHANGE —Chleago, 10e. per $1,000 discount, Hoeston
Wr,  St. Louls He, per 51,000 dizgcount bld and par asiked.  New Orleans,
commereial, 200, per $1,000 discount and banle §1 premivns. San Fran-
plsen, 40c. per 51,000 premium, Savannal, huying, 3-16% dlscount, and
elling, par. Montreal, 82t%o. dlscount. Chorleston, buylng, par: sell-
?nz. {-10% premium, Minnespolis,
nath,- 150 per §1,000 premium, ,

Cahles,

734
T4 less 1-16

0 6-10

05K
04 4y less 1-32 05 44 plusg 1-32

State and Railroad Bonds.—Sales of State honds ab the
Board include §10,000 New York ds, 1901, at 10114; £2,000
New York 4s, 1958, at 101 to 10115; $1,000 New York Canal
4s, 1061, at 10114, and $59,000 Virginin 05 doferrad trust
receipts nb 52 to 53 14

The market for railway and industrial bonds has been less
active than for a long time past. So limited has been the
demand that of a list of 25 nctive fssues 14 are lower, 6 are
unchanged and only 5 are fractionnlly Ligher.

United States Bonds,—Sales of Government bonds ot
the Board are limited to $20,000 Pannma 3a coup. at 10185,
The following are the daily closing quotations; for yearly
range see hird page following. ;

Jriry

Sy
20 28

o ity

Jwdy | July
24 25

(7] 20

Tntcrest
Pertods

1001 |2 1004
< | 100 3
b (13
2 M

A 121138

R HE

104 (%100 1
1015 1013

fed | Q—Jan

. it u!ll—.h\n
registered | Q—Feb
eouning | —1eh

24, 1030 .. *100L

oa, 10! ‘IIIII.‘E
102
S (1]

{|*1133
118
10054
*10135

Railroad and Miscellaneous Stocks.—The stock market
has, as noted above, been unusually dull and prices have gen-
erally fluctuated narrowly, There has been practically no
change in the tone of the market from day to day, and of a
list of 15 netive railway issues several close without net
change, although each has been traded in daily; only 4 of
this list are higher. Great Northern is conspicuous Tor an
adyvance of 294 points and Northern Pacific is 144 higher.

Some of the industrial list have been erratic.  National
Biseuit ecloses 1334 points lower than it sold on Monday.
General Electrie, on the other land, advanced 9 points on
the prospect of a stock dividend. Sears, Roebuck & Co.
has covered a range of 6 points and closes near tho highest.
Ameriean Tobaceo shows & net advance of 5 points, Liggett
& Myers 214 and Souff 2. Other changes in this group are
generally to o lower level, although rarely exceeding o point,

For daily volume of business see page 230,

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

Sales l
Sor
| Week !

BTOCKS

2 Range for Wesk.
Weak énding July 20,

Rawnge ginea Jan. 1.

Highest,
14 Tuly 20§
]

Laneest, FHighest.
Lig July| 285 May
dbg Juni| 0 - May
1305 Jar |41 July
July | 08 June
July
April

Lawoest,

MUSChal ooty 1st paldl 2000 14 July &
Prefrecta lgtpald. .. | 25800 <444 July 2
Al Rrake Shoe & F pref]  100|14L4s 2
Anier Conl Products....| 400 055
Preforrel - cueeecwi-.| 100[108% .
Aneritan Expross., . . | 210
Am Tobaeco prel. . - A 107 14
Batopiins Minlng JHM - S18g
Bronswiek Torminal -, ] 100 D
DU foeh & Pittsburgh
Freferred
Canndi Southern - ... 8 14 )
Comstock Tonnel., .. . p
Dotroje Unlted.. ...
I 1w Pant Pawid, prer
Genoral - Chemlead ... .
Proforred . . -
Green Day & W dehy B
Homeatake Mining
Int Agricul Corp v b e ! L
Preforred v o, \ July 2
Iiniek Iee (Chic July 2
Lurkawannn S July 24
MStP &85 MI g July 2
New York Dock, pref. .. July 2
Notlolk Santiern. . ... July 24
Paoifie Tel & Tel pref. .. | s by 2
Peorla & Enktern. .

wl
July 2
duly 2
July 24

4 Fer
861§ Meh
60 July

July

July

Mel

R34 May

0 June| §
10 July
814 July
133§ Apeh

1 Feb L0444 Junoe

SO Apnl] BG4 July

N5 Jan(104 4 July

415 July] 1018 April

=1 Jmy 53 June

Ia Jan| 274 Feb

‘;:H‘{ 22l 0 715 Aptil
July 20{ 02
LTty 2
4 July 2
Jiky 24

U S Rubber tghis. .. |
July

Yulean Detinning.... |

fillis

Outside Market.— United Cigar Stores absorbed the atten-
tion of the “curh’ market this weel, the expectation regard-
ing the new financing plan and later the details of same caus-

ing o rapid advance in the stock. From 260 it sold up to
283, reacted to 275 and moved upward again, reaching 28514
to-day. The stocks of the new company also attracted con-
siderable interest, the new com., “‘w, i,," being reported
as selling finally around 91 and the new preferved, “w. i,,"”
around 120, British-American Tobacco declined from 32 fo
2074, ex-rights, the close to-day being al 21, The “rights”
were traced in in considerable volume, up from 94 to 947
and down to 774, B. I. Goodrich com. advanced from 75
to 7914 and reacted to 79. The first dividend, 19, was de-
clared on the stock this week. [ntnrl'.nnf_inentull Rubber com,
appeared at 13144, Julius Kayser & (,‘0_. com. rose from
88 to 01 and the preferred from !(I'Jf,'f." to LA, with a final
reaction to 11115, Toose-Wiles Biseuit stocks were listed
on the Stock Exchange. Manhattan Shirt com, impraved
from 5814 to 5814, the preferred being traded in at 10044,
Standard Oil of N. J. lost about & points fo 388, the final
transaction to-day being al 380. Standavd  Qil of N. Y,
moved up from 495 to 505, Business in bonds was small.

dge. per $1,000 premium. (Ilm:tu.l

Ditized for FRASER
0://fraser.stlouisfed.orag/

Copper shares woere steady, though pgenerally inactive.
Braden Copper fuctuated batween 7 and 71 and ended the
week at 745 British Columbin improved from 516 to 5584,

: Gironx advanced from 474 to 5, Greene Cananea was off
from 10 to 0%, but recovered to 1045,  Mason Valley weak-

Cened from 1874 to 1324 and ends the week at 1354,

Oulside quotations will be found on page 230.




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

OUUUPYING TWO PAGES
Eor record of sales durlag the week ol stocks usually Inactive, seo preceding page,

STOCKS—TIGHEST AND LOWEST SALE PRICKS, Naies W STOCKS Range sinee Janwary 1 Range jor Previons
ha NEW YORK STOCK | Ox basty of 100-ahitrz tal Year 1011.

Saturday Mooy Tueaday Wednorday | Thwrsdoy Friday Week EXCHANGE —_——

July 20 Jrly 22 Jaly 23 July 24 July 25, July 200 | Shares, Leneess. Highess Laipey Highest,

Railrpads

108% 1053| 1081a 10875 105%| 1081 1045 | 10775 108%| 10874 1087 13,000 Atcn Topakn & Santa Fe| 1031 Feb 1| 110% Apr B]| 6975 Sep | 1165 I'ne

103 103 |*1021 1% 1027 103 | F1021a 1027] $1021s 1027 460 Do pref .o .....| 101 Jan 2 1My Jan
»13013 aantg w4151 ol 1007 1aone] 140 T 14| Loy e Hon| Atlantie Cosst Line ftit_ .| 1330y Jan 1o 1438 ] Jdan
10018 i lr“};ﬁs ( Ia mu-:] 100 Loy 12-.n, TR S T T i Hurl‘!;now hrﬂ!:ln______ ;1}:;{4 “-h I; a0
#ET HNlal = HS1 s 80ls| 8 e571s R 2871 u| i o o A 5 J! 4 . Al
017 L Y S L B S 0t uinf 35| Brookiyn ’t.\:)lgl Transit. :t'ﬂ';' .rms: 38 ! al T2 :-m;1
20878 By 20 A7y 2667 - 10 T 2651y 200 1 { \anadian  Paclfio 23te Moy 4] 23 Maylo|| 195% Jan
#370 i70. 305 |70 305 | Yo ¥i70 5 370 i -| S entral of Naw Jersey .| 405 Jan 0] 305  Apeaull 200 Aug
§a1 507 8 80 Eomn| song eow| A0 BUA| 807 81 Chesapeake & Ohlo 51y Peb BISCADE 1| 65% Sep | BU3g Feb
1713 ; 17 e : sl #1017 17 Chio Gt West trust otrs__| 105d'1y 12 s Apr Al 1 Scep | 26y Jne
*aaly A4y 3] =8 B : 34 < DL #3313 200| Do prof truatotfs . ___| $17%0'y 11} S0ty Apr & Galg Dee | 401 Feb
103 3! ) 2wl 103 anyl 164 10048 18,520| Chioago Miiw & St Paol Uusg J'ly L) 1129 Apr o]l 1059 Oct | 13315 Feb
PRI 144 . WAL 14 A0 = Doliprets e ! 146 Jun 2|| 141 Sep | 1650= Feb
1aKig 1881 130 Q3w g 1 Kl : 1y 1 (R 3,200] Chleago & Nocth Westgen] Lidie Jily L] 185 Ape2i) 13Sig Sep | 1500 J'n0
w180 © 102 g0 105 i [ Y 0| F180 o e L] o R e S ) ) s Men2o|| Ul NoOy 42U Jan
: : 215 2s| g o =2 @l o.....|Chle o Tras otfs stmpd 5 Feb L[ Uy Apr s 1% Sep |~ 83 Feb
8 4 ; A s B | watg 7 n| . Do pref otfs stpd... 101y Ape 15 A% Sep 71; Feb
50 i 5] 3 .50/ #5103 5! .| Gleve Uln Chilo & St 5. . 9 G21s Apr 24|| 45 Sep | 66 Jan
S 101 ! 0 B 4] =00 Sl Do, prot ST 4054 Petri| dotta Ape 17{| Diy Ly | 98 Feb
1hs1 1 33 gte| 17Ty TOSY i [)'!lm\'nrc & Hudson. .| 106 Iy | 17613 F'eb || 160z Sep | 1747 J'ne
B30 30 : g K526 O eldware Lok & West.| 555 J'aei| oiu ~ Jan dull 506 Sep | 570 @ Nov

101s A 1 1] 10 { i Denver & Hio Grande.._ .| 193370y 12] 24 Meh7)|| 17% Dec
a6 | b3 35l als| a5 [ e o el ST ne L] a0y Jan 24
T 814 ol *als o ¥81y - Duluth So Shore stx Moh 4| L1y Mayln
20 3 1 2 =163 st el L i Y s 16 " aleh 8| 23 Mayla
Ry 387 ; %1 anly 35%] 355 310 qiet ] auny Jan 15 3uty Apr L
5 54 - 5 i S0y Feb al 67, Apr il

= D2 preferred 40 Feb ) 48 April
Great Northorn praf. 128 Jan (5] 141 J'ly 24
42 f ! Y 14, | Iron Oro propertiiss. 44 Jan 31] 4%d'ly a
P1E01n 10 1 i 317y 131 " llllnola '..'c.ul‘-rnl_u_____ 190% May Wl 1410 Jui 2§
20 4 £ 5 1 nterboro-Metron v v otlfs 2247y =2
55% o8 § B 81y S8%| 0,800 Do pref._ .| 6% 4l 62 Mch2d
243 248 20 24 l ahsas Cley Sonthern, ' Tdls May2y
550 Do’ preferred 46 May:)
[ nke Brls & Wedtorn_.| 11tadun 2y
| A Do preferred . 40 Jan 8
Cehleh Malloy. .. 2| 1547 Peb &)
Loulsville & Nashvilla_.| 14¥ Feb 1
[\-l-’tlllmu:lu Elavated. .| W1 Jd'nelv) 1585 Meh i3
nbeapolld & St Louls| 18te 3y 2| 270 Jan 23

f 8 eeunns]| D0 Dreferred.. ... .. | §4U Feb 26] §67 Jan 1o

45 147y 8 5| MInn Se ks & 8S Marte. . | 120 Feb 3] 14815 0"y 10) ¢ 1249 Sep | 1521 Meh
¥150. 155 & 200 Do preferred 14715 Fel 1 J 1] 140 Nuv] 180 Mch
TERE

27 7 4 Mo Kansas & Toexnas. . Sofg 3y Hd| aihg Mondu|| =7 Sep | @Bz Jd'ne
50 00t ; Do peelerred. Gidg Maglyl o0 Apr 1711 GxySep | W00 Oct
3518 8013 aon| Missourl Paclfle ___ "7 | 48 Jly 12l AT Mehdi|| G4h Sep | 63 Feb
*hfily By ; at Bysof Mex (st pref| G2 Mayiy] 71 “Jan afl 00 Aug| 7235 Jan
305 208 301z B1 Do 2d preféresd .| 28 Apr 1] S6Gan 20)f 265 Aug| 383 Feb
W M11512 116 | 1151s 114 i i’ N Y Cenotral & Hudson_.| 100 Jan 9] 12Us Ape 25l +9ls Sep | 116 Feb
E 1355l 136 : N Y NH & Hartord.._-| 144 " J'neial 1431 Ape 1| 1207 Sep | 15115 Feb
®32 49y - 3 qo| N Y Ontarlo & Western.| 207ad'ne2yl 414 Apr 12 L 1 s 31y
s85Y 80%| sole 5 pou| N Y State Hallwasys....| B3 d'ne 1} 0y Apr e ieiw e
11612 1163] 118% 3 a5l Norfolle & Western P07 Feb L 117% J'neds o1y Sep | 111y Now
#38 " po | *88° po 4 1] Do adfustment pref..| % J'nelll 82 Febi7fl si3gapel uily'J'ne
et Nor Ohlo Teae & Light_ .| 50 Mehll] o7ig Apriufl S0izdbn | 559 Nov
1200 121141 12 23 | 1223 124 | 4 Notthern Paolfie._____ .| 115%Jan 1A 1255 Apr 6] 1103 Sep | 1477 J'na
| T23hg 12isy ¥ 12413 123%]  4.375| Pennsylvania o 12igdan ) 1200 May 2 11583 Sep | Yo Feb
w100~ 10513 4| 10714 K67t Plttsb Cln Chio % St L. .| UsiaJan 2] 1104 May2u|] DUl Sep | i Jan
110 117 gy 11 0y 117 Do prefered .- _-__| 1WW8ladan 2] 117 Fob 200 102ty Sen !
168283 1831y ) 1851y R2aing S 14815 Jan 111 1700 Apr 2u)| )44 Sep
50 )y 3 ol o0 B7igd'ne 2| O30 Apr 2u 83 Meh
0oty 5 3 ity 0 94 Jan L} Jolly Apray]ll  bOls Sep
243 #2415 25 25| 1,000 2% Maydl] d00s Apr si| =y Sep
49 819 481s 1,000] [ referred o _ T3y 10]  50% Apr u)| 443 Dee
23 ’ 251 700/ Qb Louls & San Fran 21y Maya2l  29ls Meh20ll 23 Dee
61 B2 100 Do st preferred,. Ut - Maylo] 001 JEn 24 gy s Bory 41y
agta| 3 aitsl 4,700] . Do 2d preferred_ -T2 #3ad7y 24 4935 Apr i)l : 401= 1y
a2 " g2 32y 200| St Loufs Southwestern..| 200jdan 23} 3% Apr 2 317 Feb
74 73 d00] Do preterred.. (8isTnn 17] 77 Apr S| & 72 J'iv
233 § 23%| 2333 23a%| 1,400)Seuboard Ale Line 225 'y 18] 27 Ape
B2y By g B34 4 Sa%| 20001 Do peeferred.__. 0% Aprlg] 681y J'ne ]
10015 1003 q 110 6,000] Southetn Pagifie Co.-__.| 108 Feb 1] 1151 Apre
N 087y 7.000] Southern v trotfs stmpd . illg Apr
713y 3 1eln|, Do pre o ! Ttag 'ty
23 500f *|'exas & Pacifio ... B 2ot Apr 1973 Dee
1,800] A hird Ava New .o .-, ad’ 40% Jon il 81 Noy
| Toledo Rallways & Lt ..} 3 Jan g Apr 16 4 Nov
aiu| Toledo St L & Western, _ 4] 16% Mehd? 12 Deo
1,400 - Do prelerred. ....o..] 2 ne a6 Apr Sll 847 Dec
: 0 500 Twin Clty Hapld Transit, | 109 Mayls|l 14 Sep
1681, 75 1688 1003 101,060 l mrﬁl F'm‘ll r'....l,.--.. 0 l?‘lﬁ li}nl; W
00 G0N ¥ A0 0 preferced A I 'eb 97
*35 31 BH 28 H 300} Unit Rys Ine't of San F 1| a7y Pely 14
#B5 ; 73 5! o, preferred 05ty Feb 14
+ 4 4 ‘ AUBIR ol ol 47y {idy Mawll
118 Do preferred,....| 4% Jd'nety|l 227 Apr U
58 8 55 Western Maryland Ry...| 5% Jan Ul 64y Men26
o 7 l 7 7 7 2001 Wheeling & Lake Erie. .. 4 Jan'to] 0l Men 1y
“171s ] Do 1st preferred.-..- 3] 257y Ape 18
"33 8 CCLl " Do 2d preferrod.... .. 14 Mehis
52 L2} 65 18 : Wisconsln Central...... Gl AP b
Industrial&Misceltaneous
L 0 200 200 |+ § dams EXpress. . ... 3100 Mch12{§2171 Apr 15
Bl 823y Kils ] magamated Copper..| 60 Feb || E3 J'no b
1 004, B2 700 Amer Aprioultursl Chem.| &8lg Feb 27] 63% Menu2 A
S04 1001 4 #0094y 101 o+ Do pret us J'tv‘; 17] 104% Mehz0ll ouis
a1y Tdle : 5 Tilla % i 7 P H Anerlean Beet Sugar._..] 83 Febh 20| 74 MaylIlf] SuigJan
3 A
s0R1z 00 s 9 J sisla G0 | *0dty D0 Dot 10l Jue Luf| - 921s dan
e i 17 17| e (o1t bt 117 Do praf Al Stie Mayil| 27 dnn | 3% Deo
I s - o1 4 v o L 5
58" B §ES . 57%]| 870 67%| 80 200 Amecloan Gar & Foundry| 48 Fe Ane ul| a3y Sep | a8y Sy
: t11003 1181 #i1d1g 2 : Do prel.cercicencane 20 May24|| 113 Ocec | 120" May
233 1 gy| w33 gry| #43 = 3 501 Ameriean Cltles (. A d'ne 4] @ Iy 4
7R TR wTTY T T j 250 ‘Do preferred. .. ..---| 78igJ'ney

I o ) o

i a| 637 53| vA2ls Biig| eA2p 5 51 53 1,300 American Uotton Oll....| 48aJan 1 N 4|l T4 Nov| T e2e Feb
*Odg 1021« b ' : 3y o] wO4y o R T O BT 95 Jan 19 ; 1 Now| 1051s Feb
B 5’ ] f G ; 5 . 2.800] Amerloan Hide & Leather| 38 Feb 19 B
ax. 4% U Al 4n7y u| *25 By N2 200 Do pret e Fab 28
23515 21y ] i 9 2 21y a| 05000 Amer|oan Ice Securltles. Jan 2
18y 108 f 37 1 LI¥] : 1y 14 670] Amerlcan Linseed - g Mch ©
30z 36 gas| A5 341y 30 | %, 364 08| Do pret eammana] 30 Feb 3| 4

#llg 443 Ay Adsy| 04 f42ig 42 43 43lg 43| L5500 Amerlean Locomotive...| S8 Felya7| 443 Ave
s108 108 K % Y1081 108 o |=10% 100 200) 0 OE0l o amerasees| LG Jan (5 AL0 - ApE 8
*ifily 18 i 15 161s 10ts| #1618 slitz 1R 20u| Amerledn Malt Corp....| #%Jan 10| 19 J° .
sty 61 § 60" Btal nolg gty bl D000 Mo preficccecciewase 42 Jan 80 03% J'netill 31ls Moh

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Banks LB Banks Ask Hanks His | Axk Banlks Ak Banks i * Banks 4| Ask
Newr Yore ChakePhenky| 16 185 || IRl Avey. 1300 Harriinan .. mmaof| Metrupolis 1| 376 | 35 r‘rod roxch s 171y
Aatnn Uharsea Extlaian | ol et e Sooo0| o0 A |[vinp & Tead| 865 | 675 (| Metropol 'ng} 1y ; teserve .| o Lo
America fio<) B shemboal M | e lrving Mt sorrisy.| : wabonrd .o =5
mér 1Exon X 242 || Ikzens' O L8 5 || Hourth waad| 2K 245 Laberty .. O] dutunt Y. | 2 20! Wweond ool 400
Battery Pk | 1 Ity . o] 4 Garield ... Idneoin....| 375 | 4ub || Nassau _ .| 3 2 vecuel sy - 145
--om-rrqr___ Jfoal & Tron tisrin=Am f danhactany| & 471 New Neth 1] 2 Al ssrimaa . o] 1 R
rong loroy _...j|Golonta. 1. . erm'n Ex {ari't&Ful| 235 27| New YorkCu 5 b L T 75
ironx Nat | 17¢ 30 (Huotlumblta g | 455 | #50 (| termania Y. doeh & Met's| | 2 New York, | & 0 ||23d Wardy g
bryant Pk g Vaminerca . (t197 | F1071:| Gotham .. 104 || dereh Exen f Pacifey.. .| 4 Unon Exe, 168
Butch & Dr 140 [jLorn Bx Y. .| 4 45 || dreenwion y| -=—||\letolanLY’, Park oo oLl = : Wish H'ts St
4] Kaat ftivers) B ool danover.. . 710 People's §.. West Side 625
670 | -.-.f| F1delity Yoo 175 yorkvilie §- 2

* i wod sskod prices,: no sales wera mude on this dmr. ‘Ex-rlqh t9. §Loss than 100 shares, YSints banks. a Bx-dividend and rights. & New stook.
1 Sale at Stoole Hxebange or at aucilon this weel, & Flest lnstallment pald, n Sold at private salo at this prics, = Ex-dlyldend. | Full pald,

itized for FRASER
:lfraser.stlouisfed.org/
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For record of sales during thu “eek of stoc!\.s usually inactive see sccuml | page prccertinn;.

SBTOCKS—HIGHEST AND LOWEST SALE PRICES Saler o) 3 5 Rempe sinca Janwary 1\ |. Range 107 Previous
tha : O basis of 100-ghare foty Year 1011

Saturday Mrrmmr; Tuesdav | Wednestay | Thursday Fridny Week TXOHY
July 23 July 24 July 25. July 20, | Shares. Laiceat Highest Lawest Highest.

July 20 July X

Industrial and Mise (Con) :
8713 871- w87 88 ]| caea aa 878 ¥8 | #871p 88 | 878 & aonAmer Smelters Sec pred 11| 86 Mch2d 80tx I'nolo)l - 62 Sep [ 8013 J'ly
R3ly Sils) 821y 83 Hlls &3 B2ty Ralz| K31a Amear Smelling & Rellning Feb 1) Bi9g Mch2a|| 569 Sap | 539 J'ae
lll?'-a 1073 107321071z 108 | 108 " 108 |+1071y 108 " | 10712 108 do0| o, preta __C.s gdan 2| 1086z Apedi|| 088 Sep | 108t J'ne
1n0tsl 170 1371 1od 170 70 172 |00 000 | Aeriean Sni. 3 Men 0] 1 T g y 1|| 225" Sep [ 325 May
l FLOG 105 [*100 105 5 OO . 105 [H1D0 [ > Bo pret. n L1 g Ililln.] Iy ol -
=35 36 | %35 d@6 a3 5 . 3 ! : Armier Steel F . 3 3uts Mavil|l b ‘wu
1287 1287 | +1281¢ 1285 14 I 271312 el Amecienn & . 8 3305 Mayi || 112y Sep
FZ1lg 1 #1211 11 #12 Z H 11217 122 1| . Do prefs a i 3 Ig J'ne 3| (11 WJan
1451 Hata) L5y 14632| 1455 142 3 57| 1458 1457, A21) Amerlean T g| L Menzgl| 11 Au
30114 A0 F02Me s|:3 %301 ; $.0751Amerlean Tohaera 241y Feh oyl 32 lad'ly 1
105 4 151, L L {1 o 1400]  Prefecred, new IUU -I'm L1 L0 T
*28  26l=] 2 o x 2 ¥20 { Ameriean Waopler 3l O o1 AMayl;
Lt il #81 ¥ ‘”‘"Tl a"'ll l Do pref-.-.. h. l'i'll Mile Mt e
$36. 30 5 o[ Amer Wetting Foper, ort | 258 Jan 250 1195 May « -
| 4L 41l A, AsojaAnscondaCopper Pars2s| 31 Feb A5l I'nedl 411y 0'ma
‘l"i 1200 ng g Assels Reallzation. = Jl).m Feb 20" Ly L) llli]-!u ])m 108 Dens
it l.{ﬂil.ll\lu Locomotive __ . J i| 00l J'ned.
10575 100 5% 57 f o o pret 2| 1usig J'ne il ll.l.ll_‘ Do
a5 35% 53] #3 . f astl 2100 Ilf.‘tl‘lll'hun L 4 Feb 2 42 Aprl: LU Bep
B3l * * I Atily l\:!NI .!; I'{-l"u .‘}liwi"
148 5 15 1/ 45 y Aranki Ga | L Meh2d Glg J* b
I_”,a; ; Ts : by “In "?, l nion "Gy, - 2uls Meh Ih a0l .:\u}l":!n
271 ¥ s Y T6ip Feb 2 2Wlg Apr oz
g 1 5 P | tirr-r' By 8 Feb '.'.’ 06 J'ly 231
4212 ] (R B 3 317 5 ? ZonldChine Co pher.. .. Pa 538 Jun 160 8550400 et || $10ts Sep
3y a2 307 Bp|  301a 3 ' Coloradn Fucel & Iron. g Feb 2l Wl Ape Lyl 257 Sep ‘H;‘g i'l.b
116 4 4514|144 4565, 4 FirE A # Consoll ljuur_l Gas (N Yio| 1y Feb 17] 110301y 1 1253, Sep | 1451 ne
151y Sly 156% 4 - il 4% 270r|Corn Prod s e I Jan 18] 171 Ape 2. Uig (ot
8215 A3 B3 § 8310 § 70i] Do . pe ¥7ilg Jun 41 87 ;\1»1'.1 13 Hep 3
a1y e 5| a2 e Distiers nritles C arp 25 Peb &) I3 Apr 8| L9 Sep | 8y 5‘1011
21 14 21 | 1 j 435 207;| *1- - |Federal Mining & Smelt'y] 1113 Feb 28] 215 Sy @i 13 Deo | 36 Feb
* 4"": Afta] 46" A $ w| Uo pret dilg Jan 24 60 Lly & 87 Dec| Ul1s May
Gieneral Electrio..__...] 165 Jan 2] 15813 J'ly 20| 145 Sup | 10535 May
Gen Motors vot £ etfs..| S0 Feb2o] 381 Ape ¥ a5 Nowv| 519 Aug
Da pref vot tr ctfe. ULy MAy 31 82 " Apr sl Vs Dee | S6% Aug
4 4 4 Ars|dtoldiield Con A Par$io] 837 J'ly 20) 83 Molily 315 Oet £17g Jan
641 5% s : ! (Il.-ugure-nh B ixpio.Pir §25 0 'y L ego2ty 'ne 14 .
: 19 10 1 1 1 ) dl nsp'n Con Cop Par $20| £181, J'ne i S"Ul Jine 7 . v
120 } 20s B nt kinevester stk tr ofts| 10514 F'eb | ’-lln- My uul,-, Sop | 1204 May
120 20 1 12 120" 120 40 Do prel stk tr ctfa ... “Ula Jan 200 1203 Apr 4|l 115 ° Sep | 1281 May
*l A wy y Int \I[.‘:l‘ \mrme Sth tr otfs Ml 77y Mch 20 U1y Sen
10 ao0] . Do pref 3 lﬁ J'ly 24 "L\ Mch2u l\l Aug
*15 4 1 i ! 4 Wy Jan 17] 1M, Sep
57 &0 2 Mo pret. 467 Jen 8 Mayz, ilﬂ,‘ May
w251y 2712 sl =2 5 : § | .. ._.|Internat Steam Pump...| 2zd'na 3| 84 a|| 2 Uct
701z 81 £ : Do pref M Fen 1 k 3|l E0 Oct
<[ =100 ‘ ol e § a Laclede Gas (St L) com. .| 104 Meh 1 1011 Sep
02 i { i3, 20014 ] Liggett & Myers Tobaceo| 1507 Jan 15
*113 i t ! 31z 11314 1 ho preferred. ... .| 10512 Jan 12
: A4 7 Ji00| Loose-Wiles Bis tr oo otfa] 43~ 'y

i : I o Do 1st pref..
0gte 00 g i E 7 s s3] Do ad pref 0 J'ly 2 0212 J'ly 26
80 02 ) G 87 : Mackay Compa Thlg Jan Jl 020 0Ly 1
#Gily A0 | f ) 5 30, Do pref.._ BSly Jan 11 711-3 Jun
76 7814 781a 78 May Departn G0 Apr Ll B3y May2d ne
{310 3ta 108 » 10 ¢ 1050 J'ns 24 112 Jan 11 ] 1181 J'ne

i (28 Apr 20| 74% May1y N A T e
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U534 1001y uo7g i Itu};lstercd...-....--.._zmn == aaaa| SlaNoOv'l :
10113 Sale Keystone Telephone 15t 38,1933 5 N . l».cb _I. - 2. B3
07 Sale I 06 - 077 || Metropol Tel & Tel 15t s £ b3 1918/A) 10214 103 1023, .l_ly It 1029y 103
0k Sale| 04 1y o | Mieh State Telep 15t Ga, .. 1024|F by 1001g] [U01g J 'Ly '12 100 101
1120y 1 1: - 2l 2 125N Y & N J Telephone 63 g.1920) meen oo | W May 1],
Lot LLOT L1004 1101 112 "N Y Telep 154 & gen o {4 248 1030 MaN[ U0fg Sale | vulg  uod
03 - Salel v 93 959 ||Pac Tel & Tel 1s€6s. . ____1037J 104 Sale
10561y ____J108 May-1l ceem wan=x|| West Unlon col te our §5__ 19 T TITEN : 1 1031
T | B T [ |y e Fd'and real est g 4 8. WTdy Dty 1 071y 1001y
B2 ao.) 065 Meh'12]... | D0% 060 Muv Un Tel gu ext 64.__104) Lo | Seemexas
e wet o8 Tme 12l 03 o7, Northwest Tel gu 4 343 g 193d|d=Jd| vd ___. V5 iy
PSR LD TR b R ) PR

MISCELLANEOUS BONDS—Concluded.

Coal & Iron Miscellaneous
Buft & Susq Iron st Ga..__1932|2 97 ..-.| 07 Jly 12l 97 08 ||Adams Ex eolt tr g as...__ 1048 8313 80 | &0 B0 8215 881y
Debenture 58, ... .. ---01928 wxon dig=l Ol Nov 11 ~=aa .. JIArmour & Co 18t real est 4155 30 | o1y 0.!1 Oy oty
ColF & I Cogens 5o 1943[F 81y 100 | 00 Loy 0 1003 || Hush Termina) 185t ds_ ... 1062 i 00 WLy BEY, 02
Col Foel gen 6s.__..._._ 1010 1063 10511071y J'ne 120 . 071y 1073, Consol 53 . 075 Ity II? - 97 00
Col Indus 1at & eoll 55 gu_- 1931 B0 - Sale| 80 0 Al 7313 82 |lChino Copper 18t conv 85._1021 133 -0y 2 Lig 150
Cans Lud Coal Ma 15t 55.._1035 PO T L L T4 | NS | S [rrlgation WS & D of A 4143 '43 aeesm 05 | WlaNov I 0L D0
Couns Conl of Md 18t & ref 58 1950 931g 047 03 Deo ‘11, Insplr Cons Cop 18t 64 \rectss .. 1009 Sade (008 10716} 23 {ods T077g
Gr Riv Coal & C 1st i 65._A1919 cam oo MO Apr OB Lo oo J_ | Ent Merean Marine 4 )45 1033 648 Sale | Gilg ias - 70
073 00 | 08 Ine1l L ) UT8 081 || Int Navizatlon 1st st 55 a 783 v | 78la 78 B2y
87 88l 87 J'ly 121, Bltg Ko |IMge Bond (N Y) ser 2-45...1900 i e
-ens B3y B3 ""‘”j | 700y Batal| Morris & Co 18t s 1448 1050 i .
10212 104 1103 - Ply 1120 .. 10215 1037 N Y Dock 60-yr 15¢ & 45 H . 8 £
1034 105 Jy 12 10312 1041, || King Falls Pow 1st Os. 2lJ=J S| 10L7% I'ne 12l L || 10015 10178
1031 104 (1033 J 0y 12 {10 " 104 Refunding & gon 68 e o 1 [ | ISl
10312 ... (110 Jan "00 |l==== ==e.[|Ontario Transmission S5 1045 02 It
SRR DT - < || Puby Sery Corp N J gen b3 1059 2 Q) 0t w18
Vlctor Fuel 1st st 6a....._1953 «r=- 85 | B& May-i2|. Bl Ray Cous Coppar latcony 6. 1921 256 Sale|i25 125 11
[Va fron Coal & Coks lat ¢ 5310491, U5 Sale| 05 WA 2l 05 Wadli Water Pow 1st 8a___lo3olJ oo. 1104 Mayeral . (110275 104

|t *No price Friday; latest bld and asled sDue Jan ¢gDue Aprll eDue May gDue Jutie hDue Juiy_kDuu Aug oliuu 0ot ¢Dus Nov gDue Deo sOption sale
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Kon & H O & O 1stafy 551051
Pocah Con Collier 1st s | 6s_1057
St L Rock Mt & P lst 8a___ 1953
Tenn Coal gen 5s. = =1051
Birm Div 18t consol 851017
Tenn Diy 15t g 6s._____ald17
Cah O M Co 18t gu g 8. 1022
Ttal Fuel 1sb e 8s_ .. _.___ 1031
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CHICAGO STOC T WXCHANGE—Stock Record—Daily, Weekly and Yearly

STOOKS—HIGHEST AND LIWEST SALE FRICES Snies STOCKS Ruowge jor FPrevious

—_ of the CHICAGO STOCK Range Jor Year 1012 Year 1011
Salurday Momnday Tuesday | Weanesony | Uaursday Friday Wesk EXCHANGE
July 20, July 22, July 23. TR July 2o, July 26, | Shares Lo e, Highest. - Hushest,

i Hallroads
wad a4 | s30 a4 | s30 B 1 ! Last Bale |12 ome'12 Chteago Elev Ryscomo_.| 42 Mehly]| 40U Apr24f] o 32 Deo
w80 02 | e80 02 | *ED % ;! Lazt Sali Lo pret 2| w0 MayB| w3y dag 20 84 Nov
s0513 100 | =i THY TREd I Chic Rys part o 85 Jy 13| Q04 dan 1x
2413 25| 26" : r 2! i 25ty 251 1,021|Chlc Iiys part otr **2 241z J'nezh| @8 Jan D
w78 B iy L s st Saki -|Ghlo Liya pars et 3" ... 11 Jan 12
wifig ity 4 4 : 4 1 T Chio Hys part atf 4" ... : &y Jan 13
170 | aas 1T Salc 181z June'12 Kausas Ulty Ry & Li-100 & | 21 May 1
Zemad ([ Side [ 10V Jungtle Jbo pret_ oo ___C100] 40ted'nell] SipJao 1w
10 vrs *ls 10 Streels W Stable © L_100 i Mchis] 1L Aprio
a0 46 50 July' 2] cacees| Hoopref_ oo 100 $5 Jan Su] BE J'nelu
Miscel aneuirs
360y 365% ) 36y ach] YL TR 1] e gailAmerican Can.o. ... 11sJan 2] 43 Aayll { 121s May
1109 B LEYy BlA0s LATL ] 116 7hi|saleite 1170:f 1101 136 176 Do pref_-.-: B 100] Y1 Feb 1] 121 Mayll 7 3 Deo
¥ =400 sl Last Jale | 106 Jaly' 1L Amerlean Hadistor_ _100] 425 Feh 1| 405 J'ly 2 4 Oce
#1390 138 : ¢ Last Sule [ 135 Apri2| coo..-] Lo prel__ 00| 131 Jan L] 145 Apr 40 - Nov
& Al 4r a7 g| a0 48 48 48l 210)Amer Shipbulldiog. ._100] 47 MchI.| &9 April
#10134 102 *101 102 T02 VIO | Soec ot Lo ,ll_lrcr_-. 100] 10 Feh 0} 104140 'nezu
®140  LAGTs R 1AL 45| 148t 1451 245 146 |v1450 146 Amerlalep & Teleg 189 Jan 11) 148/ Mon 17
b0 (/7 I T ) 6l ! oot Flaheries com__..| 40 Mchl4| Gl Mayaz 35 Apr
Y e 2 ol anal| Soae | | Wik Sak [ Voung trust otf Sty Feb o[ &) Jan u|| 35 J'pe
L 4 4 011z 911 =00 01 2|, Ao st pref________. Mehld| 96 J'me G]| 60 Sep
5 40 £t ) 55 00 5¥1y  AKY, iy ulCal & ChloCannl d L) 100 i Feb | uo&% Mayls 4013 Apr
50 500y ity ou] s501; 50Ty 2 4| Bty &0ty uhile Poeumatie Tool 100 Sila May 3 $uls Sep
el f | S0 | R S e Lt Sali LChileago Telephone_ . 2100 145 Men ]| 1167 Jan
10 2 ] B0 2180 | g 210 218 | 2 2luhicago Titie & Truscaug : 222 Jme2o|| 150z Jan
®150 140 - 1) 130 4] 1 b 149 13y 1 Qommonw' th-Edlson  100] 145 Jan 4f 150 Mol 7 114 Jan
15 15l i e150 Ty ol Zast Sale|tatg Joly'id Vorn Prod Ref Covom. o] 10 Feb sl 17 Apr 26 034 Oet
P | e R | Lot Sale]i8  Jawll| co.._{ Do do ettt || L taban GG |l s
#1086 107 1061s 100 4 ila Loatg 107 | 1071 2071 Dinmond Matoh 13 Feb & 21y Fet | 1103 Nov
00ty 100 100 100 dy 100 | *uidy 100 g oy M Hart Shafiner & Marx pi. 215 100 " Sep | 104Yy Do
iy 65 [ i 65 | *t4ls 65 il (M 1ssllIlinols Briok 00 Unls Maysy 4ily Sep | 70 Jan
120 121 8 1210) - FLTLEY I8 lEuTj ] ¢ Fa 1241 Mavyio 99 Sep | 120 May
2T R £ s |70 Knickerbooker [oe prof.. | TL MAYIL| | secancaooi] <o
14 140 d41g] 131 Nattooal Wiseuit. ... 100] 131 J'ly 20| 16lle Aprio|| 1171 Jan
i Bla 12y WLZAYa 120 | FL251 120 . Do pref 104] 1 Jan ba| Ly siayds || 125 Jan
Lagt Sale|117 July'12 Natlonal Carbon. ... Meb 5] Leutg Mayz0 ]l 100 “Aug
3 Ly 1200 | ELS 110 Do pref._... =< 4 Feb 11| 120 Jan 2| 117 Sep | 120 Meh
i ) 3 (3 Y 'sas 0G| *85 GO Paclile Gas & Ei 'y 20l Apra2|l-.--s
£ T [ Last Sale.60. May'12 : Do i " A MAy 3le.us  Aprid
s ot Neaee W mRIVE on Wil Somiv % Do preferre e ey e
16 11dns i s #1186t 116ty J16%] —ace ais Peopie's Gas L &Colte. = 3 101 Sep
00 05 21y 021y ul 0 D1 | =00 01 Pub Seryof No Il com Hile 9ita Apr 24 .
G et g sty Sont] St it | Netea, soan [ b LAt Balk [IE oMER 20 -<| Do sights ....... ] F D Apr2d
1027 1024, 2ls 103 20a 103 | 1010y 108 LO1s 10184| 1011z 1011z Do preterred oo...-. eiUFly Apr2d
1011z 1011s = 103 i |eiolig 1og |elor - o1os pelor 103 J0] turmely Co; preferred . 2o o2 May s
1011, 1u2 01 1024y Y 105 (3| Lusty 196 | 19513 1061y 2|Sears-Hotbugk com..100 a LRty 24
#1291 124 dlg 124 2414 sl241p 120 |*12413 128 3| Do 100] E2lgdan 11| 125% J'ne S
w311z 33 2 : i - el Ity e alStudebaker Corp eom.._| aug Jy 15] 44 31y 20
04 95 ; U5 4 Laxt Sali | )Ws July'12| <ooaee| Do preferred. - oo iz 01y 05| 4 2Ly 15
106% 106%:] 105ts 106 | 105% 106 103 '] ROBIE 10| Lty 1068y < SWUL & U0 oo, -_100] UBY Jan 1ty Apr. 4 J'no
2819 2821, | #2821 285 | 285 285 4 200 " |*2856 200 86 200 The Quaker Oats Co__100] 216 Jan 15| 291 J'nelu 3 : Dea
#1081 100 | 1088 108%] 109 LUy 1081 [#1ists 104 w10s1a 109 Do prafe.. ... ___100] 1uslgJan 2| 110 Jao 14 107t 3"y
*100g 106 e .o 167 | 165 105 167 |fLGd - 167 | Lidls 10418 3|Unlon Carolde Go. - oo | 21455 May SI2IUS  Jelf |l e e e e eee
et oillaien idlieal anil|t Lt Bal | g Mayi1d 3 Do righta _.. 2 81 Mny Ble B Mayullolo i<
7q My v g 1g| *11g  Itel 135 1% 1y 1y Unlt Box Bd & P Co.100 5 May % 17 Jun 15 1. Deo dan
701 704 o iy 00| emg ooyl  aoly Tolg|l TO0lg Tilg 5| United States steel com.| 585 Feéb 15| 739 Apr 20 MNns Ot | 817 Feb
*10 11 w10 11 -1 11 Lall] 11 10 11 SIWestern Stone 100 i dan 17 14N Feb 7 1 Dee & A0

Chicago sond gecord Chicago pangs and 'I'rusi LOMpdaiies

BONDS Outsiand- | Surpius Dividend Record.
COHICAGU STOCE Inser- Price W eak's Rangs NAME g anct
E.CHANGE et Friday, Ranje or oF Stack, Profiis, In [Per-| Loat Poid
Week -mid‘ng July 26, |period | July 20 Laxt Sale., Year 1012 (14 (1) 1011. é

litd, Ask |Low. High Low, High || Amerioan State cooace| $200,0001 $104,131 ewws [J0ES0°12 134
ee s ows| WL APEID]C 01 || Calumet Natlonal L0, UK 85,480 Jom "11, 6
173 gu; . 021 || Cont'tal & Cooaim Nat. {21,500 0001 01491 144 July 12,2
g2y Apel? ¥ §21y || Corn Exchange Natlogal] 40000001 S47 4240 -J fuly '12, 4

Am Tel & Tol cpll 45__1824
Armour & Co d fgs 1050
Auto Eleo 15t M s __ 1028
Cal Gas & L) unilderet 63'3

hioago Clty Hy ba___1927
HOCIty &Con Hys ds a1 827
mongo Hley Ry B . 1uld
hie PoeT'ool 15¢ On.al92]
hloago Itys Bs_ .- 1927
Chlo Rys 6s__serles A"
Chio Rys ds.cserles YA

-
(I}
=

1
"

¥
Uity May'12 2 06lg || Douglas Stare___ - 200,000 . HLV.92 1538
1y 103 Drexel State... UL, \MHY (R B 4 ] July 12,1t
y 015 { BOO,000 W2 I July *12, 21

[} > 3 200,00 63,031 L Apr'12,2

08 IFirss Natlonai. . 10, 000, 100 3 ; july'l% 414v

100t - 1omg] 1 101% || Fimt Nat Englew 150,000 1l 1 1 Q-M|Joe30'i2 234

gi June'tZ]. 07 Foreman Bros 8'k'y 1,000,008 a .

oty Jan'ly jlg  U7% || Fort Desrborn Nntional] 2 000000 TR Q- [duly*

Ohlo Rys ds._series B Ay Bigyl Otix|| Hiberalan Baoklay Aszn| 1,500,000 i 4] B+ n
Chic Rys d5_.series *C" i 04 Jung'i2)... 4y Kuspar State Hank....| 400 U ¢ ol 1 July “12,
Chio Rys coll 641913 . 10 Jan'la Z Lakn View State 204, U 20, s Ansfse . 1
Chio Ry Pron M g 45607 s TalaJune' 12|, - 7 B85 La Salle St National. .| 1,000,000 p R . Majy'
Ohia Hy Ad) Inc 48,c1827] M 45 15 i : 5 00 Live Stook Exeh'ge Nat 3 1

8l.llcnzn Lelephione S5 102401 - 3y Bele | 10llg ] s Nat Bank of ttepubdio.| 2,000,000
laero Gis Co ref G 3L_1032 JlE=as Wiy May'l2]. 7 g |l Natonal Gty - ccmeam==| 2,000,000

Commonw=Edison by 1v44]/ A1y Bl 1041 G iy 1 Navlonal Produce o - 250 AWK
Commanw Elec §1.0 104 1 A . 4 || Noreh Avenue State... 200,004

Cudahiy Packc 156'M 58,1024 A ), »y 1 || North Slde State Sav'gs G,

Dia Mateh Con (b 6521920 o | | ! . i ! Nortn West State p )

Gen Mot n'(‘-s 158 L notes “15 Wy 4 Jox008g  oby || People’s Ste Yus State_| 2

1

===

LN NI R S N O
PCCCP oL CPT

Ind Steel Lst g o4 152 101ty Mayla SJetolng 101k (| Prairle State o o<
Do st G0 )028 = Cpas —eral- regr mmew | | BE00NE SEOULILY o seanss
Int Har d-yr 8% gnotes'1a . 100 May'Li T1001g 208y || eIty e e caccnvaaa|  AUDLIHN
Int'd St' i, Mg by 1928 | 1081 AprriZ Jel0s1y 1081 || South Chiongo Snvings. 200,000
Kan Oity Ry & Light South Slde Statd. .. .- UM U
(o) B RS D 1 8 gty Aprliz D4ty 0 Htate Bank of Chlsago..| 1.500000] 2,370,512
Lake St Il—13 102 A1 B3 84 JunyLad, 71y Stock Yards Savings.-.| 250000 217040 MiJned0r)a,3
Mate W Slde 151 18t 1435 p A2la Juiy' 1. . 2Nz 8 Unian Hanic of Chicago. R 140,042 (May*12,3
Extension g ds. ... . 1038 ! s 82 K2 4" 88 || Washlogton Park Nato.| 100,000 12,170 0 Q-d (July’12, 15
ML E1 Ity & Lt 15t i Sa1u2d LTs Apt k). ) Wendell State..... amdn B 00U 41010 N None esii®os,1
do  raf & ext 4 Ma ol s Apcrl2 10 @ e Cengral e Lo of o] 4800000 1,805,004 i 8 |- [Juiyl2 2
do gen & ref 64...1991 [}l 7 e e eaee || #CHIG Gity Bk & T Co.| 600000 365,800 {i] 10 Juiy ‘18, B
Milw Gas Lt Ist g 45__1927() eoel] OOy Moy ; Chloago =Sav Bank & Tr] 10000000 203,112 [} July 12 135
Morels & Co 4 45 ... 1030 TS PRTTTEG ) R 4+ || Cltloago Title & Trust. . |ya,0K,000] 2,051,611 & |-ty '12,2
ynt Tube 18t 8 b8, . .-1002 SRS 1008y ' Atay*1a MEaNT Cltlzens Trust & Savings &0,000 ! July*13,3
or Shore Bl LAt S5 1022 PL0RTs <o A1 “ g : Colonlal Trust & Saviugs| 600,000 ; . : July '12, 214
do 18t & ref @ 5. 10401 ! i (M a0 Cont & Comm Tr & Sav 47 oo |eed}aa -
Nor Sh Gas p. 11l 1ug 53 '37 \ FAl 1] s 97y Drovers Truse & Sav. .. i i 1 July 12, 214
Nourth West Bl 18t 451011 |4 = < ooty duiytiz Flrat Trust & Savings.. 1,504 B M|Des 3011, 4
N WG L & Colee Co 53 1B28 900y ....| 100 Jupe'ig|: Iy Dearvorn Frddav ok 14.45u] Beg. blos Aneld
Ogden Gas 55 .- --1010 § U4 Wsls vl Frankiip Tr & Sav danik] 2 Bog, blus Apr
Pas Gas & 1) ref g 5a- 1042 uF  May'is i GresngbrumSonsdk & Tr) 1,7 ot 244
Pao T&T 15k coll tr 53_1037 Lo May'll #100 Guarantee Trisy & Jav.
Pearsons-"1aft 33,1010 Mg Mah'(W Harrls Trust & Savings.
4404 uiite Maeh' L Homs Bani & Trust-.=| 300K}
4,004 Series 15 i~ Feb'ld Hlnols Truse & Saviags] 5,000,000
4.808 Serled Folieeann= WSl Now'Li ceee || Benwoold Prust & Jav_] 200,000
Peop Gas L & C 15t 651040 LG May'ls Lake Viow Trost & Sa¥.) 2000800 OS2k Ine3d'12,1g
Refundlng gold O9. 18947 Ly July'l2 Merohants' Long &Tr.Coy 9,000,000 6,675,010 p 5 | Qx| ey i2, 4
Chlo Gy L&C Let 53 1087 Loag Juiy*12 1y 10 Mlohigan Ave Trust Co. 200, B0 G401 29’110V . 91,pl22l
Consur Gas 158 55,1036 L0240 May'12).-. VP LIS AU=Cley Tr & Sav dank' 500,000 134,044 | Cam I V.02 plood
Mut'l Fuel Gas Isthsiag? LA June 12 Nocthern Trudt Co- .-~ 1,500,000 & [ Jone20'12.2
Pub Sery 0o 13t rel g 53 50 Y5l June' 4 s 100 North-Western Tr & Sav 250,004 24, 0 B due 20°12,4
Hon Bell T & 'I' 156 sf 33 "4 Lty May'12 Qi Colony Tr & Sav 8K 200,000 Beg, b
South Sldo Elev 4 M= 1024 Wi o1 2 Paople’s Tr & Sav dank| 5600000 81.628) waas
Swift & Co 1st g Si...1014 Lty - 1001y o0y || Pullman Trust & Sav..| 300,000 i A
Tri-Qity Ry & Lt coll Sherlidan Tr & Sav dask| 200,000 B )]
trust Hen a0 6 1023 081 Apr'ly Standard Tr & Saviagi. | 1,000,000 841| Comm
nlon Eleo (Loop) 551048 BS - Aprla Stwockmen's Trust & Sav| 200000 9.7 5;-;
9 Gypsum 131 ¢ da__ 1022 iy Unlon Trugt Coeeez2e=| 1,200,000 k84
N'Steal 10-00-y¥ s [ 83 2 10213 102% || West Side I'e &Sav Bic_| 400,000 0 0
estorn Hleo Co 61-..1022 1018 Julyt1z| .22 | 101 103 || Woodiawn Tr & Sav Bie] 200,000 07,0480 734 0| Q- Uy 12, 234
Note—Aoorued intercst | mius. o all Chicago d prices.
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* Did and natced prices; no sales were made on this day, 1 June 14 (elose of husiness) for national baniks and June 16 énnw!ns of business) for State
toatitutions, $ No price Friday: lateat price this week, §Sept. 1 1011, Y Dividends not published. Stock all acquized by the Cont. & Comm, Nat,|

ank., a Due Deo.at, b Dus June. e Due Feb, dDue Jan. 1, k Also 20% In stook. ¢ Dividends are pald Q.-J. with extea paymenis Q-F. 3 Al
diyidand of 507 was pald 1n 1011 a6 Securlty Bank stoak, to provide capltal for the new Second Sccurity Bank, V.03, p. 1235, (Deo.301011. 01l }i)‘il
ot thin Is o speeial dlvidend. w Pralrle State Bank to he merged Into the Central Trust Co.; soe V., 04, p, 1203, 57, =z Sales reporied beglaning April
18, w Formerly Chlesgo Clty Bank, y lucrénse ln capltal to §5,600,000 to be vated on July 29; V. 44, p. 1750, £ April 18 1012,
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PRICES—NOT PREE CENTUM PRICES Saler : Karge Ve Jatwery (1 ltange jor Previous
af the TN o O basts of 100-34400 e Yedr 1011

Monday Tuesday Wednerday | Thursday Friday Wrek .
July 22 July 23 July 24 July 25, STy 20, | Bhares Lotest Hignest Lowes Highest.

Rallroads
10812 1081051081 1081 #1081 108%; | #1052y 1085 | 1057 1087 Atah Top & Sants Fe 100 10475 Feb W) 110 Apr W3 Sep || 110y J'ne
lll‘l'ﬂlg 10631 imzt, 108t | 103 1031 Loyt Sali | 1027 July 12 ! DO Drei o eena100] 10015 Jan 12| 1044 Fely Jf| oL Sep | 105 J'as
#217 218 | 217 217 | 215 215 | 21412215 [*214 917 TlHpaton & Albany.._.100 ’llia.j ly 26] 222is Apr 4| 19 Apc| 226 Feb
*120 1204) 124 120 | 128 1263127 | 12Gle 126k i Boston Elevated 120 "1y 15 1349 Meh2a]l 1241 Sep | 18013 Aug
1204 ...l e 1208 Last Sal|206 July'12 Yoston & LowellZ__-2100] J'ne U] 218 Jan Wi Feb zln Hep
94 | 1 97l D81s| 081z 083| 0813 99 3| Boston & Malne___._100 May2s| 100gdan of| Yty Oct | 1223 Fep
207 Ay 3 207 Last Sale|297 July'12 .| Hozton & Providencs_ 100 May s| 00 Apr27]] e Meh| $00 0 Meh
15 4 Sald H June'12 -|boston Suburban Ef Cos.| 13 Jan 24 L. May.. 12 Sep | 16  Mch
4 vig : ! 80 | *78 8D | BRELAC R T T IRt i 5 Jan 25| B0 J'mo ! i Oct | 7oy J'ne
Sule l"lg Jan'l2 _|boston & Wore Elec Cos. Jan 6] 12sJan o 4 Feb i Sy
Al | *5d Da prei Mayld4| 67 Jan & w8l Jan &4 'y
| Lant Sate| 169 June'12 Chie June R May o] 170 Jan ]| 156 Ape| 171  Dec
*1051a 110 10918 10012 ? Do L 1081 a2} 112 J'netd|] U7 Meh 1].}11\».' Iy
*¥2081 271 250 = #|Connecticur 260 J'ly 24) 272 Jan Ls|| =08 Jan| 2372 - Jne
*1251n 126 25 Hu:hburlt. Nl oo 120 d0'ne 1 138 Jan 25| 126 Apr| 180 Jan
Lait Sile ; Ga Ry & Eleo eo stmpd_100] 121 J'nel. (2170 Apr sl dan |el64  Oet
0 L R == 101 4 Oltpdan | 8o Feb| 94l J'ne
inlne Central 00t 125 A 1473 Mayst|| 145 Sep | “15 Jan
Jass Electrie Cos, 2 E W8 Apr| 94 J'ne
Do pret Stamped - 100 83 Feb 2| e oo
3 N Y N H'& Hartford. 100 1331 18 L2t Apr 2| 1240 Sep MN Feb
STy 12 Northern N H b :{J'Iy’ S 143 Jmn wd|| 1y dan | 142 Meh
| T : St T e 06 Julytie Norwleh & Waor prof- lOﬂ 208" J" 21Ng Jan 2|l 210 Jan | 214
8176 180 | *1751 b 7 170 il (L) :.‘oruuy._,.,_,,,xou 174 187 “Jandif) 18s Meh) 100
o ¥ wmne wvwe]| seie e co== DR 0 300 Maytld] o cclBRutiand prets oo o100 4L J 70, fnn 24 42 Jan
16&1; 0%t iRlg 10 it 3 sl 16 i { i qg1|Unlon Paclflo 16012 FPeb Liddy Apr Ludly Sep
001 O10] *ois | sl D11 qoEy Lizxl Sade| 0y July'12 + Do préis o coe-2100] U J ne . Pila Feb » i Moen
=i T AT Vel L) T S Ty Lost Sal| 158 July*12 Vo.mont & Mabs....100 .&:: 2 4 Jdan Lofl 15 Meh
*35 251 H5lg & Aoty H‘;‘ Hlg| %85 H5ly| %85 8518 Vst 1ad 'St 5 by Feb & B 3
100 100 160 100 o1 | 100y 1001 | s1o0 101 8l Do ppetiiioities 03 iy 11] 1030s Mok || 0o 105 Jan

Migcellaneous

gL 61 41 g1 Diig 614) 6 Mgl 604 B1 G0ty 60%, . Amer Agricul Chom -1uu) 681 Feb 25 63% Mchid 40 Sep | 063% Dec
#1001y A Lhory 1001 lnrr 5| 1008y 1008 l(ﬂ}h ll}|~|¢ ] ) piet s L i o100 z‘Ja»gJ'nc': 106 Men'x)| U0 Jan | 1051y Mch
'Y . 1 1 4 =]

1 -
1 1 50|Amer Preu Sérvice.. 80| dis Moh E3) 8l ne |, dly Ald Glz Jan
B1Alz 19,1‘ 3 (i } m m‘ )| Do pref......... B0 M4 Mchil 2% B Anal 10y Jan
¥1241; 125% d 197 198 Amer Sugar Hefin_ . 1 11454 Jan 1 i ‘ 12 Sep | 122 Feb
14]1s 122 o3l .. 12115 122 i Do 1ror____,__ 100 Hatsdan 4 1Y Jan | 1&g May
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Volume of Business at Stock Exchanges

THANSACTIONS AT THE NEW YOHRK STOCK EXCHANGE
DALLY, WEEKLY AN YEARLY

Week ending
July 20 112,

MAdraes

Stocks

Far Value,

Kaurpad,
&L,
Hands

Brale
Bonty

. 8.
bonds

Haturday
Monday ..
Tueaday. -
Wednesduy
‘Thuraday..
Friday

‘Total .-..

207

"D- '\M
14

$7.411450

$4340,600

$40,500
218,600
71,000

510,000
10,000

8,000
122,000

1 .6;:'.},1)110

73,000

~8s,144.600!

324,000

$20.000

Saies at

Week ending Juty 26,

. 1oty

20,

New York Stock
Krehange

Blocks—No, shares. .. 1.2
Par value
Bank shares, par.
Haondy,
Government bonds. ..
State bonds ...
R, and milse, bopda. -

‘Total bonds. ...

12
14 @60
SLL0, Lk 00

5,800

£20,000)
62

SR, 787,500

Lull

191l

Lk, 054
SLUU S 00

$228,000

1,
L, 16 0l

SLL NG

$1,020,000
15 4 AHHY

bl Ud A,
435,080,000

'J i‘ll. ATy
2 A0

$5,2
5[; 3'? J10u

$1,040,500
76,587,600

446 401,500

$14.772,000

2462 .033.000

$525,238,600

DALLY THANSACIIONS Al THE BUSTON AND PHILADELPHIA
EXCHANUGES,

Boson

Fhiladeiphia.

Week ending
Juby 26 1012,
2fuires

a.01y
0,501
Vst
1L
LT
BT

Baturday.
Monday
Tucalay .
Wednesday
Thursda;
Friday.

Lastea | Unitsted

e i

Unaisied
thirer

il
siles

Listed
whrey

Buond
aler

15,000
S ot
B7 000
U )
G100
110

3,748
1Lt

14
10,747
148y ...l.ll.

245, ui}ﬁ
B O

TotAll oo aocae <1 53,801

1,802

$104, 5600 G, 6

l.n..J.Ul]I

$254 830

Ina(.tlva and Unllsl;eel Securities

All bond prices are now "and lnu—rul

except where marked "f"

Street Raliways

New York Clzy
Bleeck 8t & Wul By atk_ 100
1st mige 48 1050 J
B'y & Tth Avo stk.

2d mige 34 1014
Broadway Surinca |

188 &5 024 ..o &)
Cent Croasstown stoek .. luu

180 mige o8 LV22_ _ Max
Cen Pl N & & Lty stuok . LU
Christopher &L0L0 St stk 1ou
Dry Dok IS B & B—

13t gold Gs 1Ud:

Borlp 64 1014,
Elghth Avenis sto

Borip vs Wvld ... ...F-
42d & Ur Bc Py stock. .. LK
42d 5t M & 50N Ave. .. 10

18t Gs 0Ly oo

Znd 160 08 Jan | 1W16----
Ninth Aveénue dtoek. ...
Becond Avenue stoek o

Consol & Qs culs |
4 Sixth Avenue stoeik, .. 1
Bon Boulev bs & J
Bo Fer lat 64
Tarey WE & M M 2 -
28 & 20Lh Sta 53 Vi oLEA-0
Twenly-third 8t stoox .. 10y
Union Ky 1st 63 1442 _F-A

Westehester 1ot 58 “4d_J.)
Yonkers St it 68 WG AU

Hruoklyn

Atlan Aye Kit con d3 "J1A-0)
BB & W I Sa lusd .. AU
Brookiyu ClLy ik .. .e <2l
Biiyn Hgts 18t 59 1041 AL
Bklyn Quecns Co & 51

& 18t % 58 “41 oplulo,

@ lat con fd "4l op ' lm\! :\
Coney Isl & BRivo, ... 100

lat cons @ 48 Leds

Con 8 4% Libd...

Brk O & N ba 1
Nussay Eics pref.

18t 4451 Jusy I..Hl L&A
Btelnwoay 5L s mu....r-.:
gy Cltie:

Buffalo Strect Hy—
156 comsol G 1wil
Deb' s 1087 . cooo..
¢ Conn iy & Lig com
F) i'ru!errwd.-........llld
LIk}

Preferred .
o Hivana kies ity L
& Preforrod
# Loulsy S8t 63 1030 .0
¢ New Girl Iiys & Lt com Lug
¢ Prelarred ... oo LN
oMY Westeh & Host Ky -
18y g 4 3gs 104E. __ J
# Pub Secv Corp ol N J —See
Trictly 29 to 65 perpot
Northy Jeptey 3§ ity.. WO
lb‘t 43 iJlﬂ N

13t bW ADS. ... ,_.l-u
Now'k Poss Ky 58 ‘d0_J~)
Tapld lrm St l(r...-lw

Iy 5 b oA
J C Hob dc Paterson—

r -N

Pat iy con ) W1 J-D
2d oa 1914 6pt....A-O
Republlo Ry & Light__. 1K)
Proferred ... ...l
Trent P & H 55 1043...3-D

a7

5.11]
Ty

- ||Stanuard Goa Loeom .. o100

| varcagan (Prov) Ei

street Hail ways—{L o)
United ikys ol 86 L—
Kb v you F okls
e Preferoeid | L.
Wialy ity & bal Cooo oo
Preforred ...
L 1)) S,
Glectric, Uas & I'nwer “Cos
N ¥ork Cliy
Cent Un Gas 6 1027
@ hings Co B L &P Co.
New Alnsterdam Ons—
186 consol 58 VN 04
N Y & it Gos 1ot Ga'4d <)
Consal B8 Wb, ... J-)
¢ N Y Mutual Uss L....100
NY&QEL&Pow Colli
Prejerred o 100
N Y & ilene )
Nortn'n Un st by 1T M-

FA T (L) e (11
156 G LU0 _ -aaM-N
tiher Citles,
Am Oag & Klee com., ..
Frefarred
A Lt & Vs
Fruterced _ ool:s
Fower & Ly com. .
Kroforred (o is02
oy Stas das, .o
dinghtton (N YY) Uas Wk
Lay  Ba 1438
Buirmio City Gas
Uitled service o e
erolérred __<_ ..

Al

Condumers LH
o L
Consumers Pawer [MInn T
Lagserel 5s 1Wd0op LA M- N
EnVEr U & B0 As Luduom-N
Lia Lt I'_!u____I.IJIJ
pasek & Hudson Gas.
wiad & kP Bergen Co 1uy
e Gr LA G L 1sk 59 15 F-A
Gr'n Weat Pow S8 10M6..J-J
dinfson County U 1oy
£ 15454 1iHY
Ladim
43 1USa opt .
Imllulnumll: [
1ot e o8 1052, . «afi=0)
Jankson Liny 6 |; 1047 22 A=)
alaiiode Ling preferrod 100
winillson Cas va LUle -

Newarf Uns dd AD
Aewirk Consol Gas__
elon g ba LUde_
Socpud Lo & Pod 1038 AU
Paclie tnd & Eeonl. . .. 100]
Frefersad 1
ot & 'ia s & Llee. .
e Can & Sa 104y,
St Joseph Gas s W47 .o d-)
rd Lins & tu!i:c(l]cl} 6U
il .
eCony [ g b3 19200p .l~l)
United Electeie of N J-_]uu
T AT T RO
Wodtern Power com IOIJ
Pielermed .. (V1]
Western states {ins & Blte—
146 & rol i 58 1941 op _J-D
lelegraph and lelaphoie
& Amier Teley & Cabie, LD
¢ Cenpras & South Amer. 10
Comm’'l Un Tel(N Y)_ . 4h
Einplre & vay State Tel 100
Frankiin o,
# Gond & Stoek Teleg. .. 100
& Northwestern Teleg. ... 50
Facille & Atiantlo 25
¢ Pae Tetep & Veleg prel. 100
Sauthern & Atlantlo . .25
douth Bell Telep & i'eleu—

18t g 58 1041 op 10140, J-J

Hig

15ty
Adiy
SJ}

17y
Baly

101
L2

101

Companles
ELAC LY B S
t l“erry stoek . 10
~M-N
¥ =D
19t Salude . M-N
N'J ba 1udb.. .. 3
10th & 234 Sta Ferry. .. 1w
ot mtge 58 Llv_ . J b
Uulon Ferry stock ... ..l
1., - M-

Short=Term Notes
Amnl Copper 68 LULE . _A-0)
Bale & Dhlo 4 Ma 104, J0)
Hothieh sSteel Gs 1014  M-5

4 e Oblo 9 bgs 10148

e & Alton &3 1wld
Uhlg iley Hys 58 1ul
Cln Ham & 13 40 Bt
B B April B 1014,

Coll 58 Ogt 1 July,

Coll &3 Aprit 1 15,
elienernl Motors ts "16.A&u
Hudsan Qo panies—

ta Feb 1 1013, - F-A

oA Oet 16 1918 . _A&OL)
M Cont 4tgn 1014 . )&
Int & Ut Nor 5% 1914
Inter Harvedter bs 15, Faa
KO RY & Lt ga 1012 M-5
Ainn & Sy L g 58 10kd . _F-A
Mo Kan & Tex 58 1915 M-
Slissoun Paecing 63 I‘Jl'l..l L
Nat itys ol Mex 4 bys 130 J-10
aN Y C Lins Eqg bs W12

4343 Jan W3- 1025

4 4a8 Jan L1y
N Y Cent
dtL &8s
south Ity g 68 LULS
Watasn 4458 LUid,
Westingh'se L& M 2

¢ 5% motes Oct 1017 A-0

Rallroad
aChis & Alton com.... 100
grrelerred - ool BN
aQhic 8t P M & Om,_ . 10U
¢ Proferred (... o )9
2 Colo & South eam . 1N
e lat preferred. 1oy
¢ 2l preferred Ltk
&N Y Chle & 5t Loom ., 100
@ lst proferred. . 1
e 24 préferred., . 10U
Northern securities Btubs.
Pitia besa & lake l.rie._.;u
Preferred ...
* Raliroad Sceur.t
I © sk Lr otfs
West Pac lat Ba |
Standard Ol Siocics
Angin-Ameriean Ou. ... _£1
Atiantie IReining
Horne-Herymasr U3
Huckeys Plps Ling o]
Uhesebrough Mig mm-.:llu
Colonlas O LT
Contingatal O 1=
Urescent Pipe L ine Co..
Cumberianil Plpe Lina_
Eurskn Pipe Line Co_ .
Udleng-Slgnal O com
Proferred -
Indiang Pipe L
Natlonal °

Tl

Co—
A

lU\l

)
&)

Northern Plpe Ling Co_
Uhlg Ol l‘u..-..‘.... -
Pralrie Ol & Gas .

Solar Rellaing. . .......
Southern Pipe Line Co
Apdth Fenne Ol

gtandard Gl of Callf, . _1in)
stand QW of Indiinn .. o100
Standard Ol of Randas. K
stand O of Kentacky .. 10y
deand Ol of Netimska. _ 1k
Stand Olbof N J (oid) . . 1w
Stand ol of N J.. =
standard OL subaidl
Stanidard O of N ¥ ..
dtandard Ol of Ohlo, | 10
dwin & Finel. .. o..ooc 100
Warmnts (wian (ssued).
Unlon Tank LineCo
Vacouwm Gl ..
Waablngton LIII
Watars- Plsrce O oo -T
lobacco Stocks
(Ser nlfo Sioek NednangrList)
Hritish-Ameriean Tobne £1
Conley Foll .. (1)
o Helma {
& Preferred (Y]
.Ia!uus-n “Tha Foll &Matal 1
MacAndrews & Forbea . 1A
Porto-Rican-Amer Tob- 100
Heyoolds (H J) Tobdeens, 1N
United Clgar Stares Corplou
Now com - whon saued. ..
New poef when (ssied ...
£ Weyman Bruton Co. Illn
¢ Preferred .
Young (J 8 Co,
Industrial and Mirceldnsos
Adams Exp g 4x 1047 -0
Alllanca Healty ... ...
Awmer Bank Note com.
Prefereed .
American Boue.
American Brass
Ameglean Chigle ¢
Proferred
Am Graphophone cmu__ 1)
Proforred =113}
Amerfenn Hardwa o ]
Amer Malting os 1954, -0
Amer Press Assoe'n, __luu
At Bteel Foy 69 16385
(RULRE R LS PR
Amneriean Surety . |
Awmertean Threald pref,
Amet Vypefodnders o, 1
Proforred .
Dty i g 196
Amer Weitlng Paper
218t 8 12 54 10 rod 1500
Atl Gull & W 184 Lines, IIN.I
Prolerred ... _---..l(an
Coll tr g 58 1940, ... 0«
Barney & Suilth Car gom 10y
Proferred

- et
W)

Wi to

1015

45U

L0015

af il

[
[{EH
(I

uiily
Yy
Wiy
U1

S

LKLy

(1T

({TRT
J‘h

Ity
LE

Indudt and Mnx.n—-{wn l
Biiss (E W) Co
Freforred
Hond & Mige Guar, ...
Haorden's Cond Milk com qu
Freferved o ... oo i)
Hritish Col Coppar tu_--..-
Cigeln Co ol Amer eom . 100
Preferved ol i i1
Cnsuaity Co ot Ammcva 1
Letuond Co, <
Uity 1nvesting C 1
Preferred L
& Cntlin (B 1) Co com .- Uy
E 18t preferred. oo
£ 20 preferred .
Consol Car Heating
Vonso  Rubber Tire
Preferced

ie Hteel com

d bralerred ...
Liavis-Linty Copper Co...
¢ |Mamond Match Co. ..
uulont ¢ 1) do Nem Pow 100

€ rrelerred . oo

B Goud 43 Tusi
i Soees & Lron

Preferced o .. .0 -

& Geaeral Chemnical com , 10U
e Prelerred <At
aoodrien (B F) Co com L
Proferris

A

Hel g 4552 op 1yl
Havana Tobaceo O
Mreleried * S

Heeker-Jones-Jewel  Mitlin,
PR RN F et
derring- Hal-Marvin luu
Hoboren Lanid & lnl[.ll‘u\fEi

18k S8 Nov 14i0 ALy
Hoeking Val Frol

Frel Gt Chisies
& Ingersou-Itand eom

Interconiin Hutby eom,
Internat Banking Co
Interpationt Nickel
Ereferred o
Isk g B4
Internatlonml Saic.
ISt g o8 151 .
| nternntiuna Sy

AL

15t prétecred .o ooaaa
£ Lockawnnun Steet

i 150 con b LUG0

@ Lol 54 1416

s’ M
ll.hil{h Val
eLose- W live I.\iuuultwlulln.
o 1ot prefercod. .
@ Ld prefernid o
\lm!mnu s Lincd o Stubg e
31u|\|u|(ml| lmnﬂ!’...

¥ n'twrmi

i "
Natlonal Burety...
& New York Lock vom. il
e Prejorred ... oo 2 100
N ¥ Mige & Heeurlty.
N ¥ Traosportation.
Nilts-Lepi-Fond eoni, .
NS Mines . i
ko Copper
& untario Slver. .
LS Bty LoT e

Pltaburgh  Blowing
Prafereeld = tiei s

& Piklaburgh Stecl prﬂ

Fope Mg Co eom .
Frofereed

PEatt & Whitoey pft‘f

Produeers O

wealty Asoc (Hklyn)

Waynl Bak Powd eon
Proferred

& Huwely (M) Ch

ARJery Car Heat & Lt

& Sean, Oebuck & Co.

¢ Prelerred

dinger Mg Co, ..

dotth Iron & 5 com

Ereterred oo o oo

Atandard Coupler co

rreterTed ...

& Stanaard Mliilllu o

¢ Preforred . ...

Lt
1
= (1]

Stern Bros prel. .. oo
Alishorger & Sond Lo pfo 1)
Loxad & Paeite Coal, 100
& 'Texis Pacliie Land TE2100
e 1oa Coot N Y L
Iomopah Min (Neyads)-..4
Freaton Potteries com .. 10U
Prefermmd new- .. 1y
Crow l!m.t!ur:r..
Unlon Ty pewritar cnm..luu
15t profereed-. - - <. 101
2d preferred. o

Proferred - .-
U 5 Casonlty . .
U 8 Envelops oo

Preforred .
4 U8 Bxpress.
U B Finishing ..

Proferred o ...

55 IU

¢ Ureterred
U8 steer Corpom!

Col 1 Apr da 1951 op 1911

Col % Apr &a 1061 not opt
U 8T Gu & Indem ., .. 100
westehester & Hronx Title
AUy
&)
ltlil

Westingh'ae Ale l!mln«__
¢ Woolworth (F W) Co,

# Preferred 104
Worthingroni HIR Co N 100

Ay
80
125

‘ftlﬁl
# (127
(108 :

0y
52
L20)
144
&3

100

¢ Sells on Stock Exchange; see sales-record on a preceding page.

I Flay prico.

Nomlinal,

£ Sale prlce.  Now

atook.

| *® Por share. 0 Basls,

4 Plost nstalment pald, =z Bx-div. ¢ Ex-rights. # Includes all new stook dividends and subseriptions,

|t|zed for FRASER
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Inuvestment and Railvoad Intelliqence.
RAILRUAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
ean be obtained. The first two coliinns of tigures 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_wmonth. We add a supplementary
atatement to show the fiscal year totals of thoie roads whosa fiseal year does not begin with July, but covers some other
perviod. T'he returns of the electric raitwiys are brought tugather separalely vn o subsejuen! pye.

Latest Gross Earniyis, Juty 1 1o Leless Dece, Latrst Gross Earnings, Jul/ 1 io Laiest Dats,

ROAINS, W ek or Curren Freeious CLren. JFrepious ROADS, Voeek ur Currens | Previous | Cwrrend Frevious
Muanth Year Year Yesr Year Maonih, Year, Yaar. Yiar,

Alg N O & pex Poo—~ 3 3 & ] 5 $
N O & Nor E 311,240 4,680,070| 3,505,017 || N ¥ N Tl & Hartt..|) FAREA0415,179,000150,1056,835
Al & Vicksbi 3 124,800 LY Loss.004] 1,773,841 || N'¥ Ont & West___ 405,280F TO1,108) 7,730,415
Viek Shrey & anz b Liasn02s] 1,487,307 || N Y- Susn & Wese. . |A o 2w Al Salnasi] 4,374,285
Ann Arbor 20wk July 41,571 I8, Aa.427 & Norfolk Southern ..M 2 44| 257.M121 3 U84,138
Atoh'Topeka &5 FelMay .-_- Bl4, (9, 083,040/00 8 || Norfolk & Western. |2 2 ‘ 2,901,247130,277,010
Atlanta Blrm & AulZd wic July B, G oz, LOR 460 Northern Pacliie. .. yay A LT, UG]S0 L8 8% (0T, ol 007
Atlantic Coast Linclsiay aB% 81 100,030,738] 20,200,320 || Paciio Const C - HPB,065] 0,830,095
Chiarlest'n&W Curi Mny a.ala] 1.413,030) 1,708,120 || Pennsyivania i Al 1 4 #4 13200 6831 LB o
Louls Hen & St l|say 1, 184,027] 1,110,037 Balt Ches & Atlan gy 20,81 s1,021] - 255;37) 1
gBaltimore & Ohlo.|June 22.504,823]88,140,004 Cumberland Vall.|) 234,0u8) 2,7 jag| 2,781,808
B & O/Ch Ter Hi 1,416.575] 133,801 Long Islands - _ .| 248 gal,B70] 0,650,108] 9,124,542
Bangor & Arcostook 3,111,023 806,005 Maryl'd Del & Val. 2 ¥,704 122,015 110,678
Hesserer & Liake b 7.A08,212] 6,604,000 N ¥ Phila & Nori i 2 3,006,048 3,073,779
Boston & Malne. .. PEO1A 430,002,054 Northern Central|) 7 1op315]01,471,180111,882,407
Bridegeton & Saco HIMAY -o.-- 00,85 AT.178 Phila Bait &Wash 4 17,440,110
Bull Roch & Pittab. [dd whk July 3 3 i TR 7 W.lersey & Sensl|) SHUS 511,22 1 4 5,082,438
Tuifalo & Susg..--{May 45 || Pennsylvania Co. ..} b, 115,65 4,85 0081 47,052,765
Canndian Northorn (3 . SA7 000 § ¥ Girand i<ap & [nd|) 15 208,707 LO18| 4,605,003
Canadlan Pacino- - .|3d wk July 2,503, 000)2, 120,000 A B.230,000 Pltts C O & St L.} 4,300, 3,108, 180137, ATEN5,824,314
Centrnlof Georgin. |20 wi July| 268,200] 215,400 440,000 Vandalla o M 771,204 9,626,155
Central New Eogl'diMay oo} 208,10 A27,705 2066880 Total lnes—
Cent of New Jersey . |May —----11,870,028 a.610.180 0,737,000 East Plita & E- <|20077 712110210 462 206848 750
Conteal Vermont.. .|May Han,28a]  A54,840] S A,020,828 West Plrta & M FLTA0L006 8,722,078 ] 100850 202
Ches & Ohlo Lines. [ad wie July| 620,1800 022474 4 AL All L& West s S2UB0N AR 27088 13 i AAT6H9.003
Ohleago & Alton.._|2d wic July| 297984 530,774 b M A Pere Marquette ~rang 1,047,977 1,342 15,086,508
Chio Burl & WGilneyuay ... 050,050,008 . 51,284, Readiog Com -
p Chio Great West o _{2d wilc July) 27 ) 26 T 4098 i) 2 Phlln & Reading.{May ﬂ,::-l.ﬂn:ill,ﬂrll.z.'sl . 11,841,579
Ohle Ind & Loulsv.lid wh July] 12 1278 A61, 304, Conl & lron Co_.May 705,245 2,056, 7 L4820 32,212,420
Chife Milw & St PauljMay ceaze 415,040,680 57,700 £ 732 Total both coa_ __iMay 9,0480,018 T\ 0 74,054,008
Chlo M1 & PugSOiMay ... al1i 170 74114050, 720( 13,262,516 || Rlch Fred & Potom' May | 2TR.2T1 ‘ 2,165,018
tChle & North Weatihune ... . T.074, 707 170,010,330 5 || Rlo Grande Junc. .. |May 76,649 L 002,279
YChle SE Paul M & Uiy 1 108,01. 3. 800014,075,7 Rio Grande South__|2d wik July 10,615 }, + 10,473
Chleaga 'l 11 & 8 E_ Moy L3725 Hoglk Island Lines. _jMay 4 ! 62,347,073
Cln Ham & DaytonlJune 2. 3 d HUtAnd oo ee ses-|MBY Juz.2 K : Va68] 3,130,300
Colorado Midiana_.|Aa H i St Jos & Grand Isi_|[May 121,200 b b 4| 1,674,807
b Colotado & South.|3d 3, - St Louls & San Fran|Aay 3,878.46013,301,170 W02|30,842,154
Corowall = ..- May | 3 1 FChie & East Il |May 1,085,403 1, 108,308 | 14,008,000 13,501,071

Cornwall & Lebanon : ‘rotal all Hnes._ - [diay 1,413,002|4,400,485! 52, 722.536/53 644,120

A i} 3 IAY o3t 163,824 1R, T2 1,810,108
:l)?.ﬂ.ﬁﬁ St Louls Southwest [3d wit July] 243,000 138,000 BUT 00
74 3

Cuba ltallroad ¥ 2,700,606 |} St L Hocky Mi & P. M
Dotaware & Hudson 1, o An|l 1118,
Del Lack & West..|Nay v e 2 San Ped LA &S Lo|May -....] B84,189] BS51,010]| §,233,388
Denv & Rio Graode 449,100 3 Seabonrd Alr Line. (|2d wi July] 301,605 373,160 31,800
Westerns Paclilo. .| MAY .| 448,827 ! Southern Pacifio ColMay -....[11082 043110810 0221120984 330
Denver N W & Pac.[May -....| 77401 WilE Southern Rallway .- - [3d wie July|1,160,40011,089,053) 3,480,495
Detrolt Tol & lront{ (i wkMay didld 4 - 624,00 Moblle & Ohlo...|2d wi July| 210,042] 106,071 400407
Dotrolt & Macklnae|id wi July 23,013 ! u Cln N O & Tex P_|2d wi July] 167,283 3, SA0,008
Dul & Iron Range. | May K07, 2401 ' o Als Great South .| 2d witJuly T
Dul Sou Shore & Atlizd wic July 65,8 ] Georyla Sou & Flajzd wk July
| Elgin Jollet & Bast. iMay 1 i s i Spolk Portl & Seatt. M
El Paso & Sou Weatislay ] O 7,00 Tenn Alnx & Georgln
Erle aeasan ey MAY « |44 L 51,463,204 Tennessee Central. . [ May
I Falrehlld & N E_._llune 4 f 31,178 Texas & Poclfo....13
. Florlda East Coast.iMay 421418 504| 4,070,521 i Tidewater & West_ |May
Fondu Johns & Glov|May 3 4 2 Ao Taledo Peor & West|2d wio July
Georgla Hallrond ..My ... ! 5 Toledo 5t L & West[2d wk July
Grand Trunk Syst--|3d wk July 5 7,805 Unlon Paclfio Syst.|M A7 70,071,082
Grand 'Trk West. | Lst wi July T4 N TR Virginls & So West. n 7o 1,004,700
Det Gr Hav & Mil{1st wk July 2 Virgiolan - oo -oos ! e 4. 048, 2068; §,290,0
Canada Atlantic. st wie July 41,801 Wishaal ; D02.647|28,345,707(20,884,038
Great Northern Systhute .....[6 B, 086,585 Weitern Maryland, () 43| 6,647,510] 0,503,962
g'nr & Ship Islnnd. | Muy 160,.218| 1,431,080 5 Wiheel & Lake Erjo. [/ 706,30 ‘agal 7.408,146| 6,800,707
otking Valley____|May n,0687,452| 6, Wrlghtsy & Tennille] 16 A48,003 J57,112
Tlinols Central - JUNG oc.. (0 214 60,117,000 v Yazoo & Miss Valley'June .-... f,081,421
Internat & Grt Nor.(3d wle July A 480,000 380
a Interocennio Mex_|2d wie July 0 Curreme | Previgus
HKanawha & Mich I 2 T2 R, y Various Fiscal Years, Pertod, Year,
Konsas Clry South -
Lehigh Valley
Lexingion & Fost__|M [ 2 5 6 2 Delaware & Hudsol. o .co..-.
Loulsiana & Arlk 28 L N ¥ Central & Hudson River.e. b
a Loulaviile & Nash _fad wic Lake Store & Michigan South
Mocon & Blrm'hamifone ... 9,668 W44 1 Lake Erile & Western_n....-
Maoloe Central.....|May .. ! 9,040,708 Chleago Indiana & Southern.
Maryland & Peoba_ \May - .... 20 08,0 404,730 Michigan Central
a Meéxtoan Rallway .| 1st wic July 150,500 Cleve Cla Chicago & St Louls.
Mineral Range.....j2d wk July 16,112 26,001 28,323 Peoria & Eostor.cees ceue=s|l
Minn & St Louls..](2d wk July| 116,018] 138,070 327,108 277,712 Cinolnnisl Northern - ...
lown Central.__| Plttaburgh & Lake Erle. .-
Minn St P &8 SM\|5d wk July| 400,414] 406,320] 1,610,676] 1,381,250 New York Chlcago & St Louls
Chlcago Divialon| Toledo & Ohlo Contrals----.
Misaldslppl Central_|May 74,445, T74.808] BOTA56) 844177 Total all et .o oocseeaell
u Mo Kan & Texas. |[3d wh July -ml,wai 487,235| 1,381,892 Pennsylvanis Raliroaid ......-.
Mlssouri Paeifie. .- Hd wi July}],160.00001,020,000] 3,000,500 Baltimore Cliosap & Atlnntio)
Nashv Chatt & St L|May .....[1,104,040)1,057,749)11,260,817 71,8085 Cumberisnd VALY «cxweneas
a Nat Rys of Mex.i.l2d wic July| 06 1,304,610 1,802 082 2 Tong laland oo .- v
Nevada-Cal-Orel (20 wic July 3 6,730 22912 Maryland Delaware Elnln g
N O Great Northern | May —. - 140,028 N.Y Phlisdelphin & Norfolk - .
N O Moblle & Chle.|May - ._. 145,053 g, Northern Centrul. . .- =i
e Y U & Hud HiyMay -{8,701,607)8 448,205 Philadelphin Bait & W
Lake Shore & -\!,b May A, 144, 80013 011,370 West Jersey & Seashore
1 Lake Erie & W_IMay 430,054 485,702 5,060,980 || Fennsylvanis Cr.mn-mY e
Chile Ind & SouthiMay 200,914] A15,001 3,304,231 Grand Raplids & Indlans. -
Michlgan Cential|May 2,021, 34002 347,010 27,872,041 Plttsh Cinely Uhle & 5t Lo
Cleye © O & St L. [May 2424,607(2 444,883 [ 28,218,020 Vandnlin <o sosscanen
Peoriad  lastern|May 235,740|  260,257] 2,803, 4,266,378 Total llnes—East Pitty & :
Cinclnoatl Northi. 93,779 #2,100 ¥ West Pltta & Erle
Pltts & Lake EriejM 1.401,28811, 235,078 14,483,022 Al lUnes 1B & W_i
N Y Chig & St L. S| eaziarzl Te27iaanli0)600,006110,226,007 (| Rio Grande Junotion. . o.-c.o- May 31 423,872 424,14
Tol & Qhlo Cent. 430,478 a78.404] 4.745.872] 4,008,880 || Rutland .. .cocemaaiiamamnan May | 1,313,381 1,266,800
Tot all llues ahove!May 21721 034 150730° 4831242707 7331235075 015 1! Texas & Paclfo._._....__....IJan Joly 21l 8,567,7831 7,607,728

AGGREGATES OF GROSS EARNINGS—Weekly and slonthly.

5
A43,307
65,315

May
May
May
May
May
Ay
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J\Iniz
May
May
i
May
s
May
May.
May
May
May
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A0, 763
GAT, 128
2,070,413
16,080,353
3079300
03.474,044(87,028,614
14,8105,687140,851,437
M{1S8680 TH2{128805 nl:
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Weekly Summaries. Cur'ni. Yeéar|Prev's Yiar| Ine. or Dee, Adonthly Summaries, ]Cw’ nt Yaar|Prev's Yaar| Inc, or Dec.

3 4 5 Milenge. Cur,¥r. Prev.¥r.l §: ] 5 s
woele May (42 ronds)....| 13,332,008] 12,078,130 41,254,850 Septamber..245.4 15 ; - 4+ 507,987
weelk May (40 roads) Z220| 13,530,014) 12,237,168 203,756 Uctober _..245,633 21200 i +2.420,773

weelk AMay (44 ronds)....| 14,007,802 | November ..234,2 : i 4,7 h o —1,7087,625

weelk May (11 roads) —.-.| 10,536,402 072.7 2,800 B.7 Degember . 238,501 4 ' +1,339,735

weele Juns (41 roade) ... 13,381,042 5, 35 January ...237.438 10,704,797 ; —2,440,307

weel June (41 rondsl Z2ZC] 13,830,007 1,041 Febroary .-237.0%2 : § +20.752,155

week June (41 rondn) ... .| 14,073,731 5,00 07 || Mareh _..-.238,218 234,002 237,504,302:224,008, 412,055,078

weel June (41 roads)....| 18,204,080 { 236,722 235,007 220,078,465(216,140,214

wesk July (40 ronds) - .| 13,143,297 4,840 May oo ..-.235,410 231,507 232220204 220,184,660

weele July (40 roads)i____! 13,004,880 13,271,242 5.00 | June ____._ R2.704 85,100 08.820.079) 64,807,757) -44,152,022) 6.38

a Meslean eurrency, & Does not Inelude sarnings of Colorsdo Springs & Cripple Creck District Iy,, from Nov, 1 19113 in 1910 thesé returns
gre Included. @ Includes the Doston & Albany, the New York & Ottawn, thae St. Lawrencs & Adirondack and the Ottawa & N. ¥. Ry., the latter
of which, belng & Canadian road, does not malee retiris to the Inter-State Commeree Commisslon. [ Ineludes Evansville & Terre Haute and Evans
Vills d& Indisna RIE, g tnoludes the Cleveland Lorain & Wheeling Ry, 1n both years. f Inoludes the Northern Ohklo RR. p Includes earnmﬁa of
IMason Clty & Ft. Dodie aad Wiseonsin Minnesota & Pacifio. s [neludes Loulsville & ‘Atlantio and the Frankfort & Clooinnatl, ¢ Inciudes the Mexle

oan Interantional from July 1010, w Includes the Texas Central. ¢ Inoludes not only operating revenues, but also all othier recelpts.
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Latest Gross Earnings by Weeks,—In the table which
follows we sumupseparately the earnings for the second wepk
of July. The table covers 40 roads and shows 5.00% in-
crease in the aggregate over the same woek last yedar,

Second week of July. 1012, ] 1911 |

Incrmxr.! fecrease.

5 3 3

Alabama Great Southern 4 204
£ T e S Ll | 41,579| 2,752
Atlanta Blrmingham & Atlantle ! 3 52, BG2
Builalo Roohester & Plotsburgh 203.670; ! | 0,860/
Canadlan Northern._ ____ . ___. 430,7 J 72,000
Canadlan Paclfig. __ _ n:u,nf)(ll
Central of Georgln___ . __ 208,200 17,400]
Chesapeake & Ohfo_ . - DSORGB GI3AL0) /
Ghlengo' & Alon_—___ " " - 207,864, 330,774 ERE
Chleago Groat Western. ... 270,540] T 10,762
Chicago Tndlanapalis & Louisv. 120,400 180
Cln New Orleans & Tox Paclfio. 167,383 163, 4.253
Cologado & Southern.. .~ .. 228,477 &
Denver & Rio Grande 148,100 12,000
Detroft & Mackloge 24,063, JO8G
Duluth South Store & Atlantle T2:104| i 0,202
Georgla, Southern & Florlda__ - 41,007
Grand Trunk of Canada

Grand 'Trunk Western 1,037,863 204,800 13,003

BDetrolt: Grand Haven & Ail |

Canada Atlantle. ... . _ |
International & Great Northern 138,000
Interoceanie of Mexlco L33, 030
Loulsvllle & Nashviile. .. .
Mineral Bango_ . _ .. .. ..
Minnsapolls & 5t Loulg. .

lowa 'Central

13,4221
138,670

456,114
Mlssour] Kansas & Toxas. . 401,084}
1,038,000/ 1,048,000

Missour] Paeiie
210,082 mf‘..nrl'

Moblle & Ohlo =
081,864 1,004,810 dxa02

Naviuda-Callfornla-Oregon 6,740 4, e

R0 Grande Southern__ - 10, f,380| 1y RS

5t Louls Southwestern____. .~ 1820000 50,000

Seabhoard\Alr Line. ... __ A73,.160 18,300
thern Rallway. .. 1,060,814

Texas & Paclfio

Toledo Peorla & Western

Toledo 8t Louls & Western .

0,000

Total (40 roads). .., _. i 11,140,720
Net Inerease (5.00%) . / l B63, 858

Ket Earnings Monthly to Latest Dates.—The (able fol-
lowing shows the gross and net earnings of STIAM railroads
and industrial companies reported this week:

——Gross Larnings—— —N¢t Earniugs——
Currant Provious Currenl Previous

floads. Yeitr, Yaar. Year. Your.

& 3 L

Daltimore & Ohlo. b . _June 8,914,833, 7.461,700 SATRGI6 . 2,261,700
July 1 to June 30 02,504,323 88,145,000 27,881,785 25,278,037
Canadian Northern. .. June 1,760,300 1,465,400 121,700 SJE8,200
July 1 to June 30, 10,638,600 156,100,500  5.116,;100 4,103,500
Chic & North West. _a.June 7,513,883 17,071,767 2,656,050 S0, 167
July 1 to June 30. 176,019,380 747,807,075 20,704,640 21 760 241
Cln Ham & Dovion.a_ June Kb, 768 Ba0,580 a9 186,418
July 1 toJune 30, HLE0L320. MA6T0.281 IE 1,¥02,7106
Falrehld & Northeast, b Jine 2,540 1,495 ol
July 1 toJune30.__ ... 31,175 23421 dertl, 540
Kansas Clty South. b June 775,432 771,842 230,280 283,294
July 1 to June 30 0,408,955 10,125,582 2,084,271 4,622 052
Pere Margquette_ b Jupe 1,347,077 1,342,718 284,163 270,500
July L to June 30, - - 16,676,427 15,086,807 3,207,024 A,128 J0R8
Wrilghtsv, & Tennlile.bh. Junc 16,3801 16,710 defd, 860 1,560
July 1 to Juneao S48,00% #37,112 .61l 100,832

u Net earnings here glven are alter deducting taxes.

b Nel earuings hore glven are bofore deducting taxes.

7 Tneludes not only operating revenue, but also all other recelps.

Interest Charges and Surplus.
—Int., Rentals, &¢.— aal, of Net Earhs —
Chle & North West._ . June 770,737 737000 1,878,423 1,783,117
uly 1 toJune 30_ ... 9,327,318 0,106,131 11,407,351 12,603,100

Pare Marquette ... __.Jung 304,407 a8 0,083 ydef80,348 pdeld 7,068
July 1 to e 30. .. - . 4,704,440 A AGOABENATIOT0, 680 AI1813,761

 After nllowing for other Income recelyed,
U ALer allowlng for ontslde oper., hive of enulp. and other income,

ELECTRIC. RAILWAY AND TRACTION COMPANIES.

FLalest Gross Farnings. Jan. 1 to latest data.
Name of - — el Ll T
Road. Week or | Current | Preelons! Current | Previous

Month. Year. Year, Yoar, Year.

5 3 3 3

Amerfean RysCo.. . (May _____| 308,320| 309,207 1,871.872| 1,273,041
Atlantic Shore Ry. __[May 20,000 i 103,365
cAur Elgin & Chie By | May 152,751
Bangor Ry & Elée ColMuy : 41,750
Baton Rouge Elee ColMay - 10,110
Binghamton Nallway |May 84,077
Brock & Plym St 1y (May 10,070 A40,603
BEIyn Rap Tran Syst/Mareh _ - __ 18068,278) 5,435,492
Cape Breton Elect CofMay 27.631 131,007
Carolina Fow & Lt ColJunes 204,330
Cent Park'N & B RiviMareh ____ 144,640
Central Puon Trae, - [Foane .- 437,151
Chatlannoga Ry & LifMay ____ -
Cleve Palnesv & FEast\May -___C
Clev Southw & Colum|May _._ ..
Columbus (Ga) El CoiMay
Commonw P, I'tg,' & L|Any
Carney 1sland & Bhlyn{March - .
Dailas Elevtric Corp. (May ... _.
Ditrolt Unlted Ry___13d wk June
DDEB & Batt(Ree) (March - ..
Duluth-Superlor Trag)
East St Louls & Sub.,
El Paso Electrde .. .-
Falrm & Clacks 'Tr Ca
42dSMESNAY (He)
Galv=Hous Eles Co ..
Grand Hanlds Ry Co.
Havana Electrio Iy . 40,422
Honoluly Mapmad Tran

Lanil Co 46,271
Houghton o Trxe Co 24,088
THudson & Manhuttan|) 455,601
Hiols Traction Co, . 577,021
Interboro Rap Tran.
Jacksonviile Trae Co.
Lake Shore Elee Ry. [May'
Long Island Electrie "Mareh

6RO, 140
5,010,652

08,147
45,510

A1,387
241102

-N:—-
Fa Pl D e by

al

14 000

Jatt. 1 to latest dale,

Name of el s o
Road. Week or | Current | Previous| Current | Previous

Mongh. Year, Year, Year. Year.

Latest Gross Earnings.

Milw El R’y & Lt Co.fApril ...
Milw Lt, Ht & Tr Co. |April
Nashville Ry & Light{april
NY C.l:ar Interboro. . |March -
N Y & Long Is] Trac. [March
N'Y & Queens Co, . |March .
New York Rallways. Aprli.
Northam Easton & W|May 15,5060
North Ohlo Trac & Lt June . | 276,061
North Texas Elee Co. ].\!ny i 48,060
Ocean Eleotric (L I). [March - 5,137
Padueah Trae& Lt Co/May .. 21,417
Pensacoln Electric Co|? Ay 1
Phila Rap Trans Co_ .
Port(Oret Ry, L&PCo. May. . GAd3.R17 2,500,045
PugetSd Trac,Li& P-|Aprll _- 680,400 242
24,740 67,060

Riehmond Lt & RR. |March - ___
Filo de Janelro Tram
Llght & Fower Co.|May . ....[1215837 1008,047)156,764,284] 5,035,800
StJazeph (Mo) Ry, Lt
Heat & Power Co. 88,750 473,233 436,301
Sa0 Paulo Tram, L &P 282,6568| 2,212, 1,684,255
Savaunah Electrie ColMay 28,007 270
Second Avenue rlzceil,\[amh S
Southern Boulevard . |Mareh ...
Sou Wisconsin Ry Collune
Staten Ist'd Midiand. IMareh ... .
Tamna Electrie Co__ |May - ...
Third Avenue (Reo) . |Mareh ... i
Trl-City Ry & Lt Co.[May ..__. 1,208,603 -
Twin Clty Rn[{r Tran . i2d wi July|] 1562,6600 153,0600] 4,202,015] 4,110,378
Uuderground Eleo Ry |
of London— | |
Three tube lnes. . (Wi July 20/ £12.43
1

$ 5 5
395,571 1,780,674| 1,675,880
b 208,824

10,706,004

4,248

| E12,630] £404,330] £410,640
Metropolitan Dist. Wk July 20 £12,0: ELL 400 EAGG A5 £353,647
United Tramways_{WhkJuly 20| 27,308 "£7.086] £181 881 £1
London Gen'l Bus.{Wk July 20| £50,571 £43,034
Union (Rog) Mareh - ___ 168,440
lTnlnn!{F.Iin&lﬂ(?n(lln 200,574
United Bys of 5t L__iMay 1063820
United RRs of San FriMay, _ - 607,730
Westehester El (Reo) |March .o 42,380
Yonkers RR (Rec) . |Mareh ____ 60,517
Youngst & Ohlo iv_lApril 17,7001 17,482

¢ These Ngures are for consallduted company,

Electric Railway Net Earnings.—The following table gives
the returns of BELECTRIC railway gross amd net earnings
reported this week:

487,083
1,281,049
4,704,046
3,103,606

119,020

144,286

68,482

—(irosg Barnings——- ——Nel BEariings—
Current Previous Current Previnus

Roads Yoor Yur, Your, Yeur.

$ 5 $ $

W15,160 S13,0662
L070,217 2,010,310
Contral Ponna ‘Traet___Jung 78,000 706,324
Jan 10to June 30 437,151 413,874
Northern Ohlo Tr & Lt a June 276,061 245,007
Jan 1 to-June 3000 1,377,335 232075 ARL.005 H2p,602
Sao PauloTram, L & Fojune 367,700 282 050 221,042 178,301
Jdoar 1 1o Juneg 30 2,212,348 1,654,253 1,330,430 1,060,406
Unlted BRa; of San Frob_Apr 083,607 Ui A28, 8680 280,806
= 72062 1] a1 d02,003 208,272
G168 660 3,108,000 1,040,000 1,303,877
A86.621 A75, 200 178,780 166,402
1,558,104  4.030,200 3,135,200 1,004,530
182,081 1Gs,022 67,306 h7,22)
1,065,406 DTa012 400,301 H10,005

J06,151 A04,752
ST 806 1,064,304

21,087 23,288
119,770 117,077
132,472 110,114

Amerlean Light & Trae June
Jan 1 toJune S0 ..

L A T T e
Jdan. 1 to May 31, .
Virginia Ry & Fower. b June
July 1 e June 30
Westernr Ry & Llght. . June
July 1:to June a0-. .-

a Neb parnings hern glven are after deduoting taxes,
b Neb carnings liere glvenare hefope deduoking taxes.
Interest Charges and Surplus.
—Int;, Reptals, &e— —Ral, of Net Farng.—
43,817 EE B 78,635 66,781
262,025 266,107 S21,680 260,545

120,505 ELG, 800 204,534 55,700
AZH202 1,006,043  @¥81,247  z045.883

Western Ry & Lighe. _.June 40,068 S0,6822 23,030 1%, 000
July 1 toJunedo. ... 262,010 200,002 TI14826  £100,300

r After allowing for other Income recilved,

ANNUAL REPORTS,

Annual Reports.—The following is an index to all annual
reports of steam railroads, streel railways and miscellaneous
companies which have been published ginee June 20,

'l'f}ri.\a index, which is given monthly, does not include
reports in to-ddy’s “Chronicle.” Reports in Volume 04
are shown in heavy-faced type.

Raflronds— 1 Page.
Baltimore & Ohlo RE. (prellin-
luary  statement)

Northarn Ohlo I'r & Lt Juna
Jan' 1 to Juns 30, .. ..

Virginja By & Power Qo June
July 1 otodune 30 . .

[riddustrials (coneluded) — Page.
Conn. Biver Power Co,, Boston . Ig'.'n
(W) Oramp. & So
Chlearo & Western Indiany RI. Engine Bullding Co_ T
—Belt Ry, of Chlengo. .. ... Cuyahogn Telephone o~ 4
Nes Molnes & Fort Dodge RIR. - 1001 Dominlon Textlle Co., Lid,.Mon, 4
AManlstee & Northeastern RR.. 39| Ilectrie Propertion Co.
Eldctric Riathodys— Pedoral Tol. & Iel{ Co., Bullalo 4
Amerioan Citles Co, (6. months Fore Rl\'_t:l’ Shipbullding Co. ... 4
ending Dee. 31 1011) 1760 | Garland Corporation, Pittsburgh 42
2 Indiana Dlghting Co oemean 170
Kentuoky Seouritles Corporation 176 [ Intertat. Mere. Marine Co___ 1760
Third Avenye RR., New. York Lawyoera' Mtge. Co. ’\.L:‘ﬁmun‘) 174
(Iteceiver's Floal Report)... 172 MacAndrews & Forbes Co._
Industrials— Marconl’s  Wireless  Telegraph
r. Hook Co. Jan, 1), 44 Co., l.ut‘.‘l.umlun
Brle, ALr Prov.. A3 (W. H.) Mellwaln O
. Y...1760 | Montreal Cotton  C
- AB] .  Cottons, Lid._._

I'_i}s;iilili <
Montrenl
Amer,
Ametloan

Ameriean  Hardware

tlon, Neéw Hritain, Co
Amer, Pooum. Service Co., Bog:
Amer. Theros BottleCo, (ol Me.)
American Thread Co_ .. .
Amerlean’ Wringer Co
Anglo-Am.Ol Co,, L
Automatie Eleotrle Co., Chlcago
Hell Telephone Co. of Canada. .
California Wine Assooliation .
Canads Cement Co.,, Lud,, Mont,
Capadian Cottons, Ltd,, Mont. .
Can, Gen, Eleo, Co., Ltd., Tor.
Cnseln Co. of Amerlen, N, Y ...
Chleago Lum. & Coal Co., St, L
Chicngo By. Equipment Co. ...

i Dttt

Citles Service Co, (of Del), N. ¥. 1
Cleveland Cls Iron Oo. .. .

Natlomil Grocer G « Detrole. . .
Nobraska Telephone Co.____ "
Nevada Consol. Copper Co.. 406
Niplsalng Mines Co, (of Malne)_ 174
No. Hutte Minlng Co,, Duluth. 43
O'Gara Conl Co. and Saline Co,,
Hurelsburg, 11, - 44

a s
Okinhoma Natiral Gag Co.____ 47
L Dttawa (Ont.) Light & Power Co. (4

Plilsbury-Washburn Flour Mills
Co., Ltd., London A0
Standard Motor Consteuotion Co, 100
Seandard Sera v Co. (of N.J). .
Steel Co, of Canada, Lud,, Ham-
ilton, Ont
Texas Paoifie Land Trust 174
1. 8, Oast Iron Plpe & Fdy, Co_1761
Unitod Statey Telephone Co_. . 41
Virginla-Carolina Chemtoa) Oo. € 39

hitized for FRASER
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Philadelphia (Pa.) Rapid Transit Co.
(Repart for Fiscal Year ending Dee, 31 1911.)
The report, which is signed by Pres. C. O. Kruger and ap-
proved by Thomas I3, Mitten, Chairman, soys in substance:

New Cars.—The Stotesbury manggement In s prefiminarcy plan, as com-
nm?nl:nlcu to the ety (Inl:;?l Apr. 10 1911 (V, 82, p. 1033, 1500, 1644),
andertook to supply during the ensulng Ave-year perlod 1,300 cprs of the
most modern type, with'cross-seats, having nearly double the seating ca-
pacity of the obsolote eq ufpment to be retired, ‘or an ayerage of 200 new
cars Hier year, By June 30, 1912 thire had been recelved 400 new near-sido
surface carg and :{U new clavated cars; 450 additional near-sitle cars boing
an order Tor dellvery by Deo; 110912, go that within 1 % years 850 near-side
and 30 elevated cnrs, total 880, will Bave been purchased, a8 agalnst the
520 promised or this periad,

Additions, &e.—Durlng the year just ended $1,301,280. was expended
on. actoount of the new near=side cars and standard track reconstruction;
650,043 of thla, representing the cost of the amall four-wheel cars amil the
Hehter and obaalete type of track replaced, wns charged to the reserve find
for renewals: the cemalnlog 3850,648 répresents the additional cost of the
new near-side cars, which have more than double the seating capacity of
the small four-wheel cars displaced, und the addltional cost of the standard
track construction over the obsolete tiack replaced, This amount, repre-
sentlng 50% of the total cost, was therefore charged to capltal account,

Pmeer Contract, —Tlie power contract with the Philadelphla Blectrio Ca,
has now been extonded to cover s 10-year :]'urrind. and- increased from 8,000
ki w. to 15,000 k., w., commenecing Nov. 1
menelm: Nov. 15 1013 (V. 04, p. 770, 1061). ‘The contracts with the Phila.
Fleetrle companies operating in Delawiard County have also boen Inereased
from 560 k. w. to 1,200 k. w., effective Oct, 11012, This additional power
will enable your company to operate during the peak load of the coming
winter of 1912-13 suffialent additional cars to supply over 30% added seat-
Iur',-;u.-umcm- during the rush houra of travel, as compared with the winter
of 1911-12;

INCOME ACCQUNT, YEARS ENDING JUNE 30,
1911-12, 1010-11. 1008=10,
... 831,727,408 $20,612,0687 §17,001,100
073,225 916,782 FI0,047

$21,529,169

THissenger Carnings: - - - -cn- v
tither recelpts

$18,701,147
Erpensés—
Malntenance and renewals—. . ... 82,420,221
Operation of power plants. .. .. ... ..
GQparation of oA s st Sesane coces
(41771707 1 BRSNS
b R SEREICT e
Total exponres .. .o e.uns R 4 v '
Not earnings == : 57,304,031
Interest .. 600,474 1,337,408
Itentals- T.a02,870 7,208,780
Total . $8,002,450 $8,034,254
$130,480

Deholt $1,820,723
* Maintenance and renewals Tn 1011-12 Inelude amount expended, $2,-
81,022, agalnst $2,624,602 In 1910-11, and unexpended balaney, $724,082,
aralnse $004,728.
BALANCE SHEET.—(Compare V. 01, p, 780
June 3012, me;'\(l 1), Dee. il 1o
5

*$3,405,105

1,400,740
_ 7,326,220
£4,7006,000
$415,600

A sxrls—
franchise, ounstruo., ecqulp.,
ces to leased lines, sk, [, &0 102,622,850 00,588,100 200,107,716
S E R T S P e Y L T L 414,000 801 00
ties from fre ingurance fund.. ..o o.o1  LEODO00 [ 1,200,000
auryve for ronewnls, nek. S . - .. . aA0,008 ) V= e
Supplies, material, prepaid Iteins and
aceounts recolvable . ey
Totul. . e
Lfabilitie:
I, mtged., ground rents, &o
. pay'le, pay-roll, deor. toxes, &o,
u e el oliarges -

1,211,475
105,210,921

1,080,534
102,202,544

1,068,071
(02,238,189

69,370,422
1,408,731
1,140,233
1,423,740

- ox 1,632 430

.. 20,077,120 29,077,120

200,230 204,251 607,100
105,216,021 102,202 5439 102,238,180

67,004,008
740,007
1,142,303
_ 1,311,906
1,680,168

67,004,008

¢ )

Acoldent reserven... ...

Rengwal Teserve ..o«

Cuapltal stock pald In ..

HUrpUs e atsstaqenasis
Total. ..

x Renewnl reserve Includes special appropriation In accordance with the
Stotesbury requitement, 1,500,000, unexpended balinee of appropriation
of 15% of gross carnlngs for the year ending Fune 30 1011, 2604,728; and for
yenr end, June 30 1912, 724,082, and prococds from sale of ohsolets equip=
ment, &0, Se0,318; total, 32,840,120, less defieits for yenrs 1010-11" and
101112 f-:" above, $416,000 and $150.489, reapeetively, leaving balanes of
$1.042,450,

z Por detalls of property acoount In 1010 see V. 03, 1y 226, —V, 04,0,10006,

Western Railways & Light Oo.
(Report for Fiscal Year ending Dee, 31 1911,)
This company is closely allied with the Illinois Traction
¥ . Vo AL (3 i . )
(10, (see report in last week's “Chronicle,”” page 172). :
Ihe report, signed by W. B. MeKinley, Pres., and H, I8,
Chliubbuele, Viee-Pres. executive, says in substance;

feesulls —As antloipated In the annual report of 1010, there was an lm-
provement In the earnings of the companies of the Western Hallways &
Light Co. for the year 1011, The Inlereat charges were qulte sterially
Inorensed by reason. of many Improvements and’ betterments wndertaken
and gompleted In 1911, which have not been In operation for o sufflelent
length of time to permit the development of thelr M) share of the earnling &,
Notwithstanding this, the surplus for the past year liag shown an lmpraove-
ment over the previous year, as thy Opures tlt_—fuw ahow:

Additions. —'The extenslon of the Chicago Ottawns & Pearla Ry, from
Morrls Lo Jollet, was commenced, and although ecars were operated into
Jollet i |]l‘.f.;('m‘hl‘l_‘. the cald amd stormy winter made [t necassary tem-
porarily to abandon the construetion work, and the ballasting w & nog
completed,  New car shops for the Chleago Ottawn & Peorla Ry, ere
Baadle s equipped with thoroughly modern appaeatis whish wlit p, | cide
nmple faollltles for repaie anid malntenanee of cquipment of this comp ",

Tlie vonstruction of the hydro-glectria plant at Marsellles, uillizi™ tho
water lenses acqulred durlng the previous year from W. D, Boy wns
started by the Northern Hilnols Light & Traetion Co. early In the yoap  and
a part of the plant wis Lo operation at the close of 1011, ‘This plang *when
completed, will develop 3,000 k. w. and the Norihern iinols Light o Trae-
tlon-Co,, which wlll be the opecating company, will sell at whol™sala nt
Morrit, Senecs, Ottawa, Marsellles, La Salle, Utlea, Per and to thetChlcago
Ottawn & Peorla Iy ., eleotrieal onergy from the hydro-electrie ge nerating
#tatlon,

Thieso two lorge Improyvements to the Ell‘i.‘i\crby Wil not return thelr pro-
portions of the earnings until well along In the year 1012, but 1t §5 oxpeoted
that both will have an Important beasing on the tuture of this company,

Earnings of Controfled Compantiss —The Improvements to, and the re-
bullding of, the Catro properties, contemplated whein these properties wers
purchased T 1009, wern completed,  The encnligs expected were realized,
aliowing a marked Inorense over the previous year.

Tho Wichita RE. & Light Co.and the Atchlson Ry, Light & Power (o,
Si Mered deorenses In earnings, owlnig to the general businesa depression
wifeh irrr:\-ullc.d tn Kansas oy o result of the Imrl lal fallure of orops.

[Tabled aliow thav the Improvement expenditures aggrognted (@) on olty
pLoperties, $7T40,620, Ineluding: Water dept.. S8.000: hydro-sleatrio dept.,
3ta)h,077; eaa dept., $46,374; heating dept., 50,035; eleotrlo dépt.;
540,22 8; street rallway dept., $249,010, () On Interurban lines, 5208 405
o wiilch 8135,035 tor rosd construotion, $70,475 for equip. and $2,0464 gen,

OPERATING STATISTICS.

1010 1011, 10140,
Artineial gos sold
17,888,020 | (e, 100 o H0A3L000 143,685,100
3,071,784 | No. kIt houm
) 8,230,320 )

i,
ey, poss.cieriod
by, Hines. . 18,904,020
a0 inteeurban 667 621
Natgus solid{e L) 883,655 000

112, and to 20,000 I, w, comi=f

INCOME ACCOUNT.
1011. 1910,
Interurban - 5378020 $303,198
Street rallwa e 925,105 #30,050
Gos e 340,650 210,859
Electrio 1g: 1 power 302,062 251,878
Steam heat, water, &o. - 27, 23,810
Gross earnings 52,020,068 31,670,701
Exrpenses—
Operating expenscs. ... -$1,188.891 007,784
Taxes 01,774 D840
Gen'l & overhead exp 20,017 16,178
‘Total expenses & taxes.§1,270,082 31,072,290 $003.859 SKO8.no2
P, o. of operating (6:2.83) (63 (68.87) (n0:2n)

JB4)
Net carnings $7568,373 $607.402 $044,5060 $539,640
Other revenue 16,540 12,717 Seieas

5773,013  3620,110  $644,555  §539,642
Less not earns of props.
prior to purchnse. - . e e 653,401 6,738
$501,104 5466,004
$200,427 $247,042
142,260 134,700 116,087 103,167
Balance, surplus 5100,962 $128,031 3204,740 5110,295
During the year ending Dec. 31 1011 there was eapended for maintenance,
renewals and’ betterments the sum of $265,887, belog 13.10% of gross
earnings, against $258,073 (15.4%; of gross earnings) In 1010,
DALANCE SHEET DECEMBER 31.
1011, 1410,
£

Earnings—

247,471
27,807

51,648,414

$1,342.044

$844,690 AT76,044
40,600 32,358
12,619 -5

$772,013  5620,118
474, 6501 &D50,488

Tatal net revenue. .. .-
Interest on bonds, &o. ..
Preferced dividends . - ..

1011,
3
.- 4,621,500 4

100
Arvels— 3 k 5
Htocks & sectirities, (6,853,000 6,715,100
Due by coptialled
cof—oonstrie, , &al 240 Gl 372
G007
12

TAahililes—
“ommon stock. .
Preferred stock
Debentura bonds. . _
Acerued Inlerest.
Aceournits payable. ..
Accr’d Lixes of con-

tralled eompanlées . 26,703
Surplun YIST 255

781,000
72.823
13807

do revenue, ..
Aceoints reccivi
Miscellanentis aoets 4
Cash'in bank. . . 51,678 403 40T

Taotal .. 2,320 458 7012 578 S20.455 TUI2NTR
*Alter dedunting $50,000 fur depreelstion and 320,055 (or dizedont on Domds of

controlled eompunies.

BONDED DERT DEC, 31 1911 OF FROPERTIES CONTROLLED BY WESTERN
RAILWAYS & LIGHT €O, UPON WHICH IT PAYS INTEREST.

[Compary pages 25 and 206 of "Electrie Ralway fom."']
Oiilsiang. )
£24,000
722000
675,000
Y]

Due Dali
July 1615
Nov. 1045
Dee, 1035
June 1023
Jupe 1923
July dugs
Dee. 1004s
Dee.

Bepl.

Honds-—
Atchjzon Rallway, Light d Power Co. - ...
do o (V- 01, v, 1004, 1625)
Calro Rallway & Light Co. (V. 85, p
Calro Clty Gue Co. (V. 57
Calro Elcetrie & Traction Co.
Cantral Lighting o
Chileago Ottuwa & Peorin Wy .
dan e i '
Minois Valley Riliw
Consolldated Waser & Light
leshnrg Rallway & Light O
hntg Klec, Motor & Powert
Gasg & Electrie Light Co.
Ma Jem Water & Light 0.
Northern Tinols Light & Trac, €
Quiney Horse Ralway & Carrying
o o o (10} (i
Wichitn Itallrond & Light Co. .
da iy il il

3 708 ,000%
1,500,000
30,000
70,000
171,000
A0L000
44,004
205,000
140,000
410,000
000
S 1042
0o
i
« SO
200,000

TOM i des v rnypsm—ime vmue xen e A o
Nartlern Tnols Light & Traoton Co. notes. .. .
uiney Horse Rallway & Carrying O4, nole
Public Sérvice Co. preferred StOeK . oo oo ovrvans

* 'The $705, 000 Chieago Oltawa & Teorls Ry, Co. bopds wre lsaled on accolint
of Morris to Joliot axtepsion, and the [ntérost oo tha shoe does 0ot Heeome a chargy
ndlnEe the revende until this extension W put fn Gperation,

CITY RAILWAY ANDINTERURBAN STATISTICS ~MILES (GF ALL TRACK
MILES 0 ROAD-BED,
['Total popidation sérved, & 12,180, Motor cars owned , 218; olher ears, 97,]
Prragiariy— Track. Road Pronerty— Trock. Road.
Quiney Horse Ry &CarnCo. 1845 1 Calr Ry & Light Co. . - 2037 20.07
Cinlesburng Rty & Light Co. 17.67 Atehtson Ry., L. & PoCo. D84 0.4
Wichiin RIL. & Light Co. . 32.00 3| Chie, Otlawa & Peorda Ry, 91.65° 85.0
Nora T Les & Traos Co . . 4 e
Tokal of nli . - 2 L gt - 10038 17607

BLECTRIC-LIGHTING STATISTICR=NG, OF INCANDESCENT LAMPS
{Total population served, 77420 total commeroial ares, 3020 b, Do In motors
sannected, ¥l |
Cltlaena® Lighting Co 118,000

Galeshirg Rallway & Light Co. . 20,004
Northern Ilinoid Tight & Troe-

Marseilles Wator & Light Oo.... 3572
Atehison y,, Lt. & Puwer Oo.. 20 545
tim Co._ ... 500 'Motsf —eoee.... .- 119,307
Cadro Rollwany & Lhght Co. .- |
GQASLIGHTING STATISTICS—MILES OF MAINS—METERS IN USE
I'Total pap'n served, 72,687,  Capac, g binclien, 780,0007 waler-2as plint, 205,000
Mainn, .‘..h.rru.l Afatne. A etery .
1 AGG! Atelilson Ry, , Lt. & Power
3641 2,557

LARS|  (natuimd gix) .
1,204] “Total of all == M0.63° 0,720

Clitizens' Lighting Co. ..
CGaleabnry ity & Lt. Co
Calrg Ry, & Light Co.._.. 20
— V. 04, P 280,

Maritime Coal, Railway & Power Co., Ltd.
(Report for Fiscal Year ending Feb. 29 1912.)
INCOME ACCOUNT.
1001-12. 1010-11 1911-12.
Callleries, &od sr_su 207 | Bond fnteress. .. .. . _$504e05

%
Raliwny 145 | Interest and dlsehunt. . 7,482
Power rental 2 {1 | Other doduetions n

191011
§48311
4,014
41,717

_$7,040 S18.24%

Total earnings. - - -S04,270 §102,205 |  Dalance, sUmpias.
@ *Other deductions” in 101112 nelude siaking fund, S§0465: depreclation on
plunt, 54,600, and on mining rights, $1,.6500 peneenl Aud Boad nifite sidpries; 88,405
general expenses, $2,058 directors’ exponses, $1.146; Infuranee, 31,101,
BALANCE SHEERT FERRUARY 29,
1912, 1611, 1611
LAddiiilen— £
Caplual stoek, . ..... 2,004,000 2,000,004
Bonds ottstanding. . 029,500
2iklog fand ... 15,853
Resorye [oe doprec’n.
Aundry - oredliorn.. .
Billa Dayable. .- .-
Acerugd Interest. ...
1,405 | Profit & josa necotint

Arsits— 3
*Proveety account- 3,081,708 2,078,288
Cannds Sleot: stock. 55,000 85,000
Chigneota store 8,168
Cnaly
Mining sipplles, -

CIal on honid, unsold

Unexplred Insurance.
TOta) « o os viee-<8:280.608 3033,670) Todal . .ocaenss 3,280,506 3,143,670

* Conslata of winlng righta, development, clectrie-powit plant, real emtate, Mari-
time Ry. and cquipment and property secount —V. 04, D 10G7

tized for FRASER
J/lfraser.stlouisfed.org/
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New York & Kentucky Co. (and Subsidiary Companies),
Rochester, N, ¥,
(Report for the Year Ending Dec, 30 1911.)
PROFIT AND LO3S ACCOUNT.
Balonee Dec. 31 1610
Nee profita for year 101
| Prel, div. payable Jan 2 1912
G Ad]. prop. val'ng, red'ves, e
Dadiet— I i
Proferred dividends (75%)....  ST0.000] Surplus, per balance abeet. . 31,065,000
CONDENSED CONSOLIDATED BALANCE SHEET
Avsely (38,7 23)— Liabilftlos—(38,2
Iteal est., bidgs, b equlp., Preferred stiock. . .
good-will, trade-marks, eon- Common stoek
== 83,124,313 | Qutstandl
Cash on deposit and on hand . - 103,607 | Notés  pa
Notes and nocounts recelyable 1,547,832 1 Aceotinta payable. - . ... .
Mercchandlse Inventory el esinte, personal and Fed-
Heoirftles awned (ot cost). o eral income tix, &80 . ..o
Other assets . .. - ____ Dividends paysble Jun,
Unexplred Insir,, Interest, & Surplus
—V. 83, 0. 14T4.

13,534
17,500
1,605,008

Penmang, Limited, Montreal,

(eault for fiscal Year onding Dec, 31 1911,)
1L, i, | 1oLl 1910,
Neb profifs. ..o 0 341,345 S107,8E1 | Inb.on honds, S100,000 £1060,000
Ddset— | Uransferyed to res’y 100,000 100,000
Div.on prefstk.( S0 |
DIy, on com Stk.(4%5 ). = I|
Ave'ts written oft .00 4 | Balanese -

BALANCE BHEET DEC. i1,
1011, 1910,
$ £

Total deduema, ... :
= atle itaur. 840,645

o1,
Liahiltler— ;
Prefecred st

Araerr—

Land, bidas., mach.,
good-will, deir

Raw & mannt;

Cih =

Bills recel va

Ate'ta recelvable (less
Féserves) - .

000 1,075,000
0 2

2,150,600
1O 15T 1 2,000,000 2,000,000
| (iR o
7,044 f Ml A ; b 375408
751,288 G54 803
400,000 300,004
{EREHTITY 135 %
AL0410 4

5,070,754 4.7

i3
512,088 554,700
b

FORE RO Losa

Total 7.1 i’il:"Ti?l (|} LEi] Totul

V. 0 i 626,
Northern Oolorado Power Uompany.

(Report for Fiscal Year ending Dee. 31 1911.)
President: W. J. Barker recently wrote in substance:
Organization,—The company was lncorporated In Qolorado May 11008

with an authorized capltal stock of 33,000,000 divided Into $1,000,000 non-
cumulative 6% preferred stock and 82,000,000 common stook (par of all
shares $100) . fay 1 1008 a mor securing an authorized issae of
$0,000,000 18t M, 20-year 5% bonids v xecuted to the Cengral Trust Co.
of New York, trustee, all bonds of the 33,000,000 prior [ssue of May 1004
having boon surrerdered and eanceled. Of these $6,000,000 bonds thore
are outstanding $2.583,000: in teeasury, §1,043,000; reserved to retire
divisional bonds, 163,000 E’Mu‘; Cheyenne Light, Fuel & Power Co, 156 M,
S5 due July 1 1925. Sce V. 75, p. 661—Bd. ) reserved andér restriotions
In mtge., $2,201,000, (V, 88, p. 380,01 All properties aoquired ond all plants
bullt are placed ander sald mortgsee,

Adadiions —All phyaical ilrl}l}t‘:’tv tlzhts and franchises ballt or acquired
up to Aprll 1911 wiere de Ihed in detall b the veport for 10 1L0, The power
house at Latayette has an (ostalled géncratioe capacity of 6,000 k.w, Tho
local companles, all, or substantially all, of whoss seouritios were nequired,
were: Houlder El. Lt. & Power Co., Consumers’ EL Co. of Lalnyette, &eo.,
Longmont El. Lt, & P. Co,, Derthoud El. Lt, Co., Loveland Lt., Ht. & P.
Co., Larimer Lt & P. Co., Gregley Power & Lt Co, and Cheyenne Lt,, Fuel

P, Co~—Ed.] Sinee that date, at the Latagelte power Bouse 1,000 h.p.
additional transformer capacity has been provided as reseryve,
¥ The continuous drought for the past fow vears hus kept the water-level
in the reservole ot o low polnt, and & large well 12 therefore belne eonstruoted
below the plant from which seepage water will be pumped nito the reservolr.
The snme lnstallation will also be used for lrelgatlon purposes,

About 75 miles of 2,300 snd 6,600 volt pumplng lines have beon added
to the previous disteibution systems. gsome 20 mlles the past vear,

At Windsor, 100 h. p. In sub-statlon eapaclty was at the outset consgld-
ered ample.  Within o year 500 h. p, were required and durlng 1911 an
additional 230 h, p.

At Fort Colllng an Independent line has been bullt from tho sub-station of
the power company to the sub-statlon of the rallroad company, in order
that the operation of the atreet rallway milcht not alect the regulation of
the commercial llghting elreults of that clty,

At Boulder durtog 1910 the sub-statlon building was doubled In size,
A 200 k. w. rotary converter outit installed for the operatlon of the lneal
street rallroad system, tliree street ears were adided to the rolllng stock and
several extensions were adil 1o the lnes of trick. Space waz also
provided for all of the sub-statlon apparatus used by the Denver & Inter-
urban KRR, and arcangements have been made for the operation of one sub-
statlon to supply the requirements of both concerns, In conuectlon with
thie Boulder Street RR.. a line has been hullt from Maxwell St via 5th St
to Sth Ave., and 12th St. baole to Maxwell.

The orlglonl system was dependent upon a single transmission Une ex-
toniing to Greeley by way of Foet Colllns for the supply of all the northern
Colorido towns. A loop syatem hag since beon bullt,  The new. transmis-
slon line extends from the' Lafayette power house through the conl Nelds
to Camfeld and Erle; then through Frederlek, Firestone and Daconn to
Fort Lupton: then along the line of the Denver Larambe & Northwestern
RR. to tead Platteville, La Salle anid MUllken and Into Greelev.  This new
lne ot Greeley (s tlod in with the Nue feeding Greeley from }.nl‘n:.’n:n_{. vin
Ft. Collins, thus forming o closid loop Inclosing a aplendil terrltory, and
giving ample protectlon agalnsat any Intercuptions,

From the largest sub-statlon at Port Lupton, a now line has Just hesn
bullt through Brighton to Henderson, about 12 miles, At Brighton the
Jooal dlstribnition company Hos dismantled 1tg steam plant and 15 purohasing
all ity current wholesale froin the Northern L‘-u[umt{u Powuer o, A lorge
volume pf busipess 15 expeoted from this vich sgeloultural territory within
the next year. The territory abont Port Lupton, Platteville, La Salle,
Milllken and Johnstown Iy ﬁnf}—lvnm-ql to local companies, who are bullilng
Iocal distribution systems and will purchase our surrent,

Conslderable progressy hing been made In intraducing the use of eleotrln
power in the coal mines, In and about Frederlok where already over 100 1, p.
& belng demanded, a 400 &k, w J00-volt sub-station was Installed last
rear.  We are now turnlshing current to 16 different mines with o connectod
ond of 500 h, p.  Prospects of 1,500 I, p. additlonal are at hand.

Longmont has been promoting a ntuu{:"l il hydro-eleotrle plant. The
matter Is now In the hands of the courts (V. 93, p. 1380,

In the Cheyenne plant 1,300 h. p. of alternating eurrent genorators and
B0 I, p. ot direct-current machines have been added to the Diltial Ingtalia-
tlon: also a 500-h, p. steam engine ahdd 1,150 b, p, of water-tiba bollers, to
supply the new demand thae hias developed sinee the plant wns baiit In 1007,
Polwer-house cquipment |5 also belng provided for handling the looal street
rallway o accordancs with o contract entered Into for furnlshing power.

The' iras works s been provided with two new benches of six retores
eaoh, and extendlve additlons hayve been made to the disteibytion #ystema
of the gaa, electrle aud steam heating plants. -

Ornamental street umination has been Mtroduced 1o a numbes of the
towng, commenoing at Cheyenne, where all the down-town scetion |5 lightad
with ornamental fron tongatollers, This ayvatem 18 belng sdopred with
modlfeatlons In Greeley, Port Colltns, Lovelind, Bonlder, cte.

Constructlon and betterments during 1011 ageregnted 40,008,

Trrigation . —In 1911 alhiout 25,000 nores o land weore lerlgated by means of
water pumped by aléotelonlly deiven pumns, the water ao s reured eosting
less than water abtalned from ditehes. The shortage of diteh water, in-
deed, has proved conglusively the practicability of this means of lerlgution .

THE CHRONICLE

Qver 20,000 slmllar pumplng plants are now In uge In Callfornla, 200 time®

as many a8 in Colorado.  The year 1012 15 expected to show a large Inerease
L this phiase of the power business,

Now Confractsi—From the Greeley sub-statlon an Independent llne waa
run to the sub-statlon of Greeley-Doenver [y, Co,, In order to furnish ser-
viee to that company under o contract recently clogml for a term of years,

A contract terminating May I 1020 has béen entered Into whereby the
Home Gas & Eleetrlo Co. lesses our distribution system at Greeley and
agrees to purchase all current from the Northern Colorado Power Co. and
to develop o certaln preseribed t.c-rrltan' for Irrlgation puniplng by the
bullding of transmission and distribution iines cast anil goutheast of Greeley:
algo lines to the territory about Lucerne, Eaton, Ault and Plerco, for whioh
the Power Co. holds A contract with the Haton Eleotrie Co. for wholesale
current. The pumpling business Iu thils territory shows a macked Inorease.

Outlpok . —The system covers a large torritory and 1s capable of taking on
double the present amount of business with small additional construetion
costs.  The territory occupled s developlng raplily and with the praotl-
cabllity of the lrrigation pumping business now established, with the ap-
plication of electrielty to the coal mines inteoduced, and with the assurinceof
abundant water for this {m 3 Irtlgation, the prospects for Ineréased busl-
ness are better than ever befurs, o plso V. 88, p. 380 V. 04, p. 1123.]
CONSOQIIDATED INCOME AC UNT OF NORTHERN COLORADO

POWER CO. AND BO (H..'I:i‘-i'u o CTRIC LIGUHT ll'Ll"L FOWER CO.

i]

1910. . 1008,
$477,040  5457,155  $462,356
270,044 206,482 245,200
$207,806  $100,673  $117,002
23413 21,200 16,247

$133,300
50,3802
141,404

Grossearnlngs . . ___
Dperatlng expenses . _ . _

Not earnlogs . ..co -
*Other Income

Gros=s iIncome
Deduct{ons—T,

$201,300
514,028
138,400

13,615
2,063

S167,154
$17,443 del. 333,875

Tnt. on nth. notes, ete
Mlscellangous .o _ o __

Total
Bal = 60,015

fse Ingludes interest on $243.000 bonds, which were Jssued to eleotrlly the
Denver & Interurban RE.. pald by that company.
NORTHERN COLORADO POWER CUO, AND BOULDER FELECTRIO
LIGAT & POWER CO.CONSOL, QEN. BALANCE SHEET DEC. L‘-‘l].
Lokl Lty Ll Lo,

5
af 356,105 6.2
£
243,000
O, LK

LUabiH s — 5 $
Canital stonk . 3,000,170 3,000,240
Nor, Col. B, 15t
205,000 M. eIk T . 2,604,000 2,503,000
Miscoll s seeurities, . o 100 | Chdyanne L., F | L
Binklg Tunda. . ... Is6 M. AR Kl B4 . 178,000 175,000
MAatarials & supnlles . v Sl polls te. notes
Cash on hnnd, %o, oo e Mav 1012 450,000 450,000
Cash for hond Interest ¥ A04, 100 363,000
Aceaiints recelvable il ; 'los &
Noted redely; G000 Aceinta n
| Moter day
Aecerited Int.,
FLOBOryes
Frofie wind loss

Arxels—
Property & plant
Deny, & Inter. R,

eteetrifieation -~

3
Sd.664

¢ A Hii

16,0977 44,332
B6,7T10 54,667
#4058 44,143

L G,850,750 0,853,165

Total

* Secured lliY §1,042,000 14t M. 68 of the Northern Colorado Power Co,

@ Toohidea in 1811 power plants, teansmission lnes, sub-statlons, real
estate, franohises and contraots, ¢onl tands, &o., 85,002,6:15; construction
and betterments, 8427 820 real estate, not iised In operation, $17,200, and
furniture and fxtures, 7,431 —-V. 01 o, 1123

————

GENERAL INVESTMENT NEWS

RATLROADS, INCLUDING ELECTRIC ROADS.

Alabama Traction, Light & Power Co., Ltd.,—Listed.—
The London Stock Exch. has listed the partly paid sevip for
the English issue of $6,000,000 5%, 1st M. gold bonds.  Sen
offering in V, 94, p. 981,

Augusta-Aiken Ry. & Electric Corporation.—A ulhoriza-
lion of Contracts Regarding Proposed Huydro-Eleeirie Plant.—
Sale of $2,600,000 Guaranteed Vst M. bs of Georgiu-Caroling
Power Co. and $750,000 Guaranteed Pref. Stock of (feorgia-
Carolina Investmeant Co.—Shareholders' Option,—The shave-
holders on July 20 voled to spprove the proposed agree-
ments, dated July 1 1912, providing for the construction and
linancing of the Georgia-Carolina Power Co.'s proposed hy-
dro-electric plant and system upon the Savannah River ot
the maouth of Stevens Creek, and tha n(lmrm.im| of the same
in perpetuity by the Augusta-Aiken Railway & Eloctrie.

They also voted to guarantee the inlerest, prineipal [on
July 1 l!):‘i?" and sinking fund of the 1st M, 597 40-vear sink-
ing fund gold bonds of said Georgia-Carolina Power Co,, and
dividends from July 1 1915 on $750,000 preferred stock
of the Georgia-Carolinn Investmant Co.; ns below stated,

An agreement was also appravad for the underwriting by
a syndicate headed by Redmond & Co. and J. & W, Salig-
man & Co. of said bonds and pref. stock, :

Option ta Subseribe. —The Eleetrical Finanee !(11'{)omti0n,
54 Wall 8t., by cireular of July 23, signed by See, H, S, Col-
lotte, is offering to all of the shareholders of Aug. & Aiken
Ry. & BElec. Corp. of recordat noon July 23, or their assig ;
the right Lo _subseribe on the company's warrants at Cent,
Te. Co., 54 Wall St., until noon Ang. 15 for said $2,500,000
15t M. &g of the Power Co, and the 87350,000 pref. stock of
the Ga.-Caro, Invest. Co. al 8980 and int, (on the bonds)
for each block, consisting of a 81,000 bond and $300 prof,
stock, in amounts equal for the bonds to 66 2-39%, of their
respective holdings.

Subsoriptions are pavable at Contral Trust Co., ot subscribers' option,

elther in toll at par and Int., as'aforesald, on Aug. 15, o 30% and Int. ($0 11
an 51,000 Bond) on sald data and the rematnder 64 intervals of not less than
A0 days, wien ealled, or aptionally the full remslader on any suoch Inatall=
ment dite.  The pref stook certifeates (or sorlp) Wil be distributed on
payient of tho Orst Installment, the bonds only upon pasymoent i tull,  "t'he
El. Fluance Corp. will not buy or sell warrants.

Digest of Statement by Pres. F. Q. Brown, New York, July 12 19012,

The maximum amouat of powerlnow uscd by the corforation s approxi=
mately 4,000 b p. For 1011 the total codt of power to the oorporation
was about §60,000. Approximately 4125 of the masxbimum demand sl
7806 of the total annual power oulput 15 obtained from the power eanal
owned by the Clty of Augusta st 4 ¢ost, e 10101, of about $20,000: the pee
malning 60% and 269, respeotively, I ger L by #team ab o cost in
1011 af abont §40.000.  Additlonal power 13 not obtalnable feom the power
eanal, It is estimated that by 1015 the corporation will require a maxi-
mum of 6,800 k. p. The enlargement of the steam plant necessary to gon-
erate this ndditlonal power would cost not Jess than S100,000, and such
team-generated power in 1015 would cost aboub 14 ots. per k. w. hour.
5
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These Ngures for 1015 Inelude provision for prdinary growth ouly, and do
not contemplate any sales of large Diooks of power: they refer chielly (o the
requirements  of our street rallwiay and eleotele-lightlog budinegss also
Hampton Terrace Hotel, owned by the subdidinry, North Augusta Hotel Co,

The Industeiel Engineering Co. of Pittsbursh It a recent report on the
power market of Augusts and viginlty states thap that market now eonsumes,
excluslve of power used by the corpoeation, 21,870 I p., Vis., 10,000 b, p.

od by gteam and F1L,270 I, p.taken from the power eansl and from

repower developments In the Horse Creek Valley, betweon Au-
Anusta 1s growing: both o populstion and to ladusteies,
power arket must grow correspondingly,

: dn-Caroling Power C6. bas nright in prrpetulty from Coly
to malniain o dam goross the Savanoah Blver st of near the mouth of S
vons Creck; 8 miles north of Augusta, the best. water-power lodation with
reference to that clty, anid bas feanchizes for distelbuting 10 heat and
wwer in Augusta, good ol 1058 (but providing that po ¢t bie pold
n the elty by Oel. 1014y, 16 is proposed 1o bulld & dien of gonorets
sonry, orest length 2,200 fr.; to ereot on the Georgin slde o hydro-cléotido
power house; Initlal nstallation about 12,000 b, p.; with space for addi-
tional units; o pulitha transmizsion lne & miles long thenos 1o Angusta, snd 8
snb-station In gald clty; to construet o wooden pole transmiasion line L0
miles o longcth extonding o the direction of Alken, 5. and jny Decessnry
sub=statlons glong the same,. Hy the senditure of about 1,000,000 ad-
ditlonul, the capanity of tho development can at any tine thereafter be ln=

oo nbout 24,000 . p.

g to the directors highly desieable that your corparation ghould
control the water-power development, There I i Aeld for ona develop-
ment only. 'Others are belleved to De anxlous to enter the Aok,

Abslract or Plan, (1) Plant foBe Qompleted by ctuiy 1 1014,

(L) A construetion eompany ontrolled byt Intored(s whilgi now: con=
trol the Sie 5 Creok developmuont 1s to sodile nil necessary lsnds, rlizhts
and franchizes not veb soquived, Lo constris
pant ani tem and to furn over the plir
Carpllng Power Co. as 1td propert pomplote and ready for operation,
later than Jaly L 1014, I the 1 timte poying all Interest on L bonds,
taxed and other expenzes,  The actual work will probably be o for the
eonstruction eo. by J. G, White & Co.. Ing, (on thele usual fixed feo basis) .

a) Diesoription of Sdcwrtiles to Do Tesneil as Consideration.,

In condlileration thereof; the constructlon company will recelve $2,500,000
(eoreli-Caroling - Powor Co, 1at M, 8% bonds and S750,000 & &b pref.
stook of & holding sompnny, orginized yndes the Lews of Maloe, to hold sl
of the praf, and vofnmon stock of the Georgla-Carollng Power Co, "The
tords will be part of an authopized eue of $5.000,000, muedrkog Jdualys 1
o2, eillable as & wholo, buk nouin pars (except for sinking fund) af
105 and ncorded Int., pnd geoured by frst mtiee, upon the 1y Ll
plant and ipon substantlally all the other propactl righta
and Feanohlées of the Georgi-Carollan Power Co., whethor tmow owned o

There will be o sindcdng fund, operative Ueginnlng with

At maturity,  [Hoods dated July 1

Iy . & J, Cont. Tr. Co., trustee, Par

and egulp tho hydeo
A gystem Lo the (Geor

1O 12: par $500 and 51,000 o*.
of pref, shares, $100.)

The pret, stook of the Maloe holding oonipany [Ga.-Caro. Tovestoent 0o.]
will hie entitled to fauarterly] divideads of 7% per anpum (and nog morel,
non-gum, undl July 11918, but cumaiative thereafter up to 6% per ann.
It will he redectinble [in ag 0o whole, but not in part, ot 105 and all
unpald cumulative dividends, and convertible, at ontion of Malne holding
OO M Into the 6% dum. pref, stotk of Aug-Alken Ry. & El, Corp,
share for share, [t will layve no vots until some specllicd default, excor
ugan guestlons of stocl |nevease and oreation of debe and lens.  [The tota
nuth. Isyuc of pref. stook 18 this $750,000.]

) Sale of Aforesald Securilies—Othsr Provigions.

The congtructlon company will obtali the cast called for by tho eonstre-
tlon agreement by selllog o the Ii)l.'vl'. wnd pommon stockholdery of the
Augr=Alken By, & Bl Corp, §o miell of gald 32300000 honds and £750,000

f. atock a8 they ahall subsoriye for [Dro ratsl, and the remaloder 0 nn wi-
leate—In eaol e at the price for cncll bhioak, Gonsisting of

I 3300 pref stoclk, of $880 and lne. [on thi bond], ‘The

ive nn inderwriting oommission of 360,000 (255 on bonts),
The construction eo, will regelve n reasonable proft and wil turn oyer 1o
thi Power Co, any balanes of thi proeceds of sl 2,600,000 bands nna
atocl not needed to il the construgtion agrocinent, 4
(1) Ratbgay: & Ele. Corp, bo Guaranies the Bonds and Prof. Stock and o

Tecelve Eytire $H00,000 Col, Stock of Go=Cara, Tukest. €0,

Tho Aug-Alken Ry, & Bl Corp. Iy to guarantee [by endorsement on
eaoh bond and certifloate) the lnterest an thie $2,500,000 of honds, sajd sink-
Inie funid payments, and the pringipal at toatarity, 10 ool previously patd
by sinking Tund or otherwise; also dividends on sald. 750,000 pref, stoo
n= stated below.  This corporation s In veturn to regelye all of the common
stock (500,000 par) ot the Malne holding compiny, representing thie entice
equlty In tho Stevons Creele developinont and control.

(%) Quaranty of 5% on Said Pref, Stack feom July 11D IS—Further 2%

Upon eompletion, the hydro-eleotria plant and syatom is to be turned aver
1o this vorporation for Its own use and proft in perpetulyy (or wudll
speoiied default). stali use, this sorporation 1 to pay il oxpe
operation and vedinnry malntensned and sl taxes and misocll, ex .
the Power Co, and the Malne holdlug eompany, Interast and alniing fund
on sald 52,500,000 0f honds, and, from July LIRIG, 69 quarterl s dividends
upon all of gald $750,000 of proaf, swolk of o Afalne holding company
[Ga~Caro. Inyvestny Co], “oand additional non-ownm, dividends theredn
At ot execeding 2% per anuum, I ense and 1o tho extont shat the valne
of the eleotrie enreent frons the development used or gold: by this sorporation
In nny year, oalelated ae )4 ots, per K.ow., hout shall exeeed the agire-
gnte amownt of sl of the forogoing payments, and stieh amoynt Moy over
$16,000 per annuim) ax thiy corporatlon may charge up on 1ts hiouks for
estraoriinary replacemonty and renewals upon the ptant.

Bifect of This Fingneial Sehema upoqy This Corporation.

This corporation will neur an annusl Intercst churge of $125,000, a priaf
dividend sharge, heginning to acoriio Juty 1 1018, avoraging $45,000 al-
mundly, sod, beginoiog in 1018, danual slnking Tund poyments of S25,000
(to be conafterably Inoressed nffes 1948), I return, this corporation will
asstre lmolf of o supply of cheap power adequake for its fGEire needs anil
of sugl slze ng to Wscourare any rival water-power development, 16 will
cotitral the Stevans ek development by the ownersbip of all of the com-
mon stook of the Maloe holding company, and will be entitled to all of Ui
profts on dales of power.

Prafil froms This 12,000 ke p. Development—First Cal. Year of Operatici,
say 1010, and for 10T (Kse. by J G White & Co.). {7
18148, 19i7.

syndicato will e

Gross rocelptss. Prom sules of powet to others ($135,000
I 1918 apd entimated cost of stedm-golierated power
required by Aug-Alken By, & HL Corp. In ahsenos
of witer power (SL00,000) . .. = L ..S335.000 ($$R2,000

Net aftor opers exp, and toxes.. . —e--«../8100,000 3322,500

Rond Intereat. - rvusvca rnbozde ou um e 125,000 125,000

Sinking fund, which does not begin 1 e 25,000

Pref. dlvs, at 895 for 6 months n 1015 and 6% for foll

o yeur 1017 “e e e e 18,760 5,000

. Balatoe, surplug, applleable to depres. and fenewals

Jand profib to Aug.-Alken Ry & BloQorp. . 846,260 $1272,600

Thiese estimates take no socount of the enlargement of the plant from
12,000 W, p. to 24,000 h. whigh ein be mada for about $1,000,000;
Such witer-power must Induee other industries to logato at Augasta, lo-
oreasing not only the demand for power, but also the strect vallwey and
Mphting revenues.—V. 046, p. 175,

Baltimore & Ohio RR.—T'0 Merge Conlrollad Compunies.—
See Ohlo River R helow.—V. 96, 1, 100,

Boston & Albany RR.—FEquipment Contracts,—Conlracts
hivve been placed for new rolling stock the ];ll!‘(']l:l.‘ii! price of
which, it is announced, will approximate $6,000,000).

These luelude feelgivt cars cepresenting neady 85,000,000, he Amaorican
Oar & Foundry Co. wil supply 3,000 box cars, compriging the larger port
of the equipment, Also 20 secl passenger coachies; the Kelth Oar & Mfy, Co.,
1,000 box cars; tho Pressed Steel Car Co., 800 ¢oal ears; the Standard Steel
Oar Co., 400 Mat ears; the Hact-Otls Co,. 100 conyvertible ballast cars; the
Laconla Car Co., 8 mall cars; and the Pullman Co,, 8 dinlog-room conohes.
The dellvery of the 21 locomotives, costing $370,000, whleh will e built by
the Amerlean Locomotlyve Oo., I8 to he made durlng Sept, and Oet,, and
the temalnder of the equipment prior to Jan. 1 next,  Compare V.00, p. 175,

Boston & Providence RR.— Propoked Eleclrification, &e.—
The New York New Haoven & Hartford is making surveys
und preparing estimates for four-tracking and elecirifying
the double-track line betweea Gioston and Prov., 44 miles

A appropriatlon for the work was voted by tha directors some tme 8go,
angd 1t 18 oxpentod thist constryction will be Birun ds soon the plans and
estlmates. uve been comploted and ) afipr . The only aubstantlal

ot fone-tracked rosd on the Hoston & i letee division nre botween
stonand eadville aod in the town of Aktl ronkh. The New Haven
wiadn e 18 now belug pléctizifiod Dokwsan Now e ang New York,

The aod i Massachusetts in s t deil for “the making of
& Mortgage to seoure an jasnge of not wling §8,000,000 75 ar oA g%
bonds for the work mentioned, the clmination of grades
which:-will boe guaranteed prinolpal anil interest by the New |
and Also seoure the outstanding $2,170,000 4% bonds, The
roud will mak i g fund eantribatlon to ean
by the expiration of the leasy 87, Cowpuara V. G4, p. 1607,

Vive-President Byrnes of the Ne ad says;

“Thae legislative enaotment und ] New: Haven direotors voted
Lo not requites, o effect, & modification of the leage of the Boston & Provi-
denos to the Old Colony, and, 1o tacn, & modideation of the ) of the Gld
Colony to New Haven. & must be ppproved by the
stookholders of the roads | Haven hng mady the neces-
Ry appropriation for ) and the work on thiosg plans
13 nnder way, bhut until t tand act in October and No-
vember, tho geouricl 1 the soetinl work of constroe-
tlon eannot begin. 1 most thar the Haven ean be expected Lo
promise at this (lme s that 1t will move In this work with reasonable speed.”

05, p. 1007,

Brooklyn & North River RR.— O peration.—The company
has reeeived a temporary permit from the Boprd of Estimale.

The ears will run from the Junetion of Fulton and Gold streats, Brooklyn

Willougliby and Nassou steeets, thenod nc Manhattan Bridgs,
Canal Strect, How o Grand, Sulllvan, r G nwich and
s reots Lo West Street, néar the Deabros: ) Y orth
or,  Prangters will boa given on o/ glogles S-gent fare o tiic Thivd Ave..
Nook- Eagt Broodway & Battery sod Now York Bys: lines In Man-
hattan, and Brookiyn Rephl gxlt Tines, but no gecond  transters will bhe
given by elther borough, S will begln Aug. 1. “The peemit 14 10 he
nperative pending the completion of the plazs av hoth ends of the bridge,
whieh may fake a year ar two. A shinllar permit has been piven to the
Manhnttan % Th it Fere Ling:  Both combanies  will e
porarily use the subway tracks A toeal loe s also to b opoerated gver
bridge fram' plaza to plaza foc & d-cent fary, or two ridey for 0 ecnits —
Vaold, pa 2045
o : s

Oanadian Northern Montresl Tunnel & Terminal Oo.—See
\ P v ¥
Canadian Northern Ry. below.—V. 03, p. 1180, 5206.

Oanadian Northern By.—New Construction—Tunnel inlo
Mantreal,—Officigl figures [urnished to the Government
Railway Dept. at Oftaws show that the company has about
20,000 men employed in the construction this year of 1,053
miles of new track, viz. (miles);

Montrenl to Hawkeshury, 680 Otiawe to the Ottawa River, 325 west from
Ruel, Ont., 1005 st from Port Avthar, 108) beaneh Hnes and ¢
Alberta and Sask 0 07 British Colambls, 78: Sydenh
o Ottawi, 807 ce-Inving track on main Hne westy, 200,  [[Thoaxtension into
Vanconver will beabout 700 miles In lengt mpleting the through line
from Montreal and Queboes Lo Vincouver; but line will not be comploted
foc soveral yeors.

e new oquipment which-will be installed this year is estimated tocost
Botween 58,000,000 and §9,0071 10, and Includes 140 locomotlyes, 4.3
hox oar U184 oy cars; 400 eonvertinle ponntruction cars, 70 caboos
snow=plows, 1 rotary plow, 82 pas er encs, a4 mall and baginice on
dinlng carg, 6 paclor edrs and 16 Sleeping oars.

Work was also begun in May last on the double-track

- f : 4 o
turwel, 3.3 miles in length, by whinh the Cansdian Northern
Montreal Tunpel & Termina: Co. (V. 03, p. 1190, 526) will
bring the system directly into Montreal, ao

‘I'hls work will pecupy about two yedrs and Lhe cost of tunecel and terminal
& estimated At about 316,000,000, The tunoel will shorten the distance
fite. Monteeal by atiout 3 mbes.

The plan as repocted Inst Aprilincludes:  (d) Double-traek tunnel thyough
Monnt Rogal, over & mlles lons 1. de an eatranoe for the Canndinn
Northern from the west Into the gentre of Maontrasl, Que 10 A terminal
statlon In the oentrE of tha clty o tite presént Windzor statlon of the
Canadlan Pacifie, the tracks te bho 40 oF 50 11, below the street surinee, and
to-conist of 6 or Tahrough tracks and half o dozen atub-end tracks, with
platforms about 1,000 e, long, () Dotble=track visduet down to e
St: Lawrenoe River, tliore coithecting with the Harbor Commissionors®
traciy, providing a throdgh east C cotion with the Quebes lies of the
(!m:mﬂum Northarn,  (d) Bl it yard with storage a nunoda-
tions jn the commerolil distriet do wer, Inceonneotion with thils project
the pompany 15 developing s Jarge own slte on the Fledmont bacl of
Maount llm'ni. Baving bought some 4,000 nores north wnd west of AMount
Roval, resching trom the mountalo Yo where the Riviere des Pralries looves
the Lalke of Two Molntains to form the northern boundary of Montreal
Irlsnd. Along thisrlght of way witl be bullt shops, faotorles and suburban
tm\\r}nsn, Compnre Montreal Central Terminal By sud Montreal Tunnel Co,
— N0, Do AT

Oape Braton Ooal Iron & Ry., Ltd.—Bonds Offered.—The
company offered in London from June 27 (o July 2, at £08
per £100 hond (with 8100 bonus infull-paid stock), £300,000
of an authorized £410,900 647 15t M. gold bonds of £100 each.

Condensed Dt From Company's Advertisement.

The balanoes, viz, £110,800, of gald bonds will be avallabie for futire
I3 1E requived,  Par £100 vach (o" &r) . Interest J. & J. in sterling at
London & South Westerne Brink, L., London.  Sspured by mortgoge
dated Sept, 11008 nnd gapplemontal deed on all ands, bolldises and other
Immovable property, and & st doating ¢ o on - the remalning sssety
and the undertaking.. The bonds will be redesmed Gy the company on
July 'l apaz, nt par, or not Iater-than Jan. 1 ab 1079, on 8 months'
notiee,  Beginning Jan. 1 1914 there will be ser ashile as a sinking fund out
of any avallable profta 10 ot per ton on the conl upon whicl royalty
1 })nl:l. Tor the rotirement of these bonds st or ander 107

There are also ontsthading $021,000 of ap authorized lgsue of 52,000,000
5% Ingome bonds. “The totsl auth. eapltal stock s $5,000,000, of which
$4,000,000 has beén or Is agreed to bo lssued a8 fully-paid.

The compans's property (an area of about 80 &g, miles) 18 underiald with
col of merahaniable quallty. The seains =o A proved aro estimated to
contaln 700,000,000 tons, In the Broughton seam, whickls opened ont,
ananipped and ready for worlking, the company Has abodt 153,000,000 tons,
Tha profll on working may bo patimated at st least 83 ota. pee ton,  On
the basis of an annual production of 740,000 tons, the surplus earnings,
alter dedusting interest on £300,000 16t M, bonds; should exeecd £100,000
1oy annum, belng sufflclent to pay the 025 Intorest on the £021,000 of
neome bonds, the sinking tund on £300,000 1sv M. bonds and 10% on
54,000,000 of share capital and that the productlon and proits, it s be-
Iloved, oan be further intreased by the opentng up of additional colileries.

The proceeds of the present lssus will provide for (1) the rallway equip-
ment, wharves and other faoilitles for Kandling the company’s entire output
of goal at Mird Bay, These improvements csn be completed within six
months it at & eost of L0000, (2} repayment of advances of abosit
£76,000: (3) two yesrs’ Interest on the 1st M. gold bonds and (d) about
£05,000 for working capltal.’ 4 [

Trustees for 1st M ponds: Eleetrio & Goneral Invest, Co,, Ltd., London,

Direotors: Presty, Horace Mayhew, Chester; Willlam Buckley Gladutong,
London; Willlam Tanson (Llanson fHros.), Montreal; Arthue Hildebrand

agrove, London; Charles Taswell Richnedson, Moreton-in-Marsh,
—V. 85, p. 1211, (SRR B T PEEPE

Oassville & Western (Electric) Ry.—Receivership,—9%7%1

Judge Van Valkenburg in the Pederal Court st Springileld, Mo., on’J u?‘
17, on applicatlon of VieePresldent O, H, Orendorfl, appointed G. A,
Sobree recelver, 'The road extends from Cassville to Exeter; Mo., 5 miles

He
wen road,
w Haven
the bonds

1240,
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of traok, Road Lulle o 1898, Capltal stool, $100,000. The Ozark Traction
Co, has, It 13 stated, been organtzed by sl (nterests to bulld from
Purekm Springs, Ark., nortloward,  Pres, and Gon, Megr., 5. M. Mitehell,

Chicago Burlington & Quincy RR.—Bonde Cullpd . —

Ono hundred and twenty-three bonds of $1,000 ¢ach and 25 of $100 cach,
lssued under the Denver extension mige. dated Peb. | 1881, Tor payment
on Aug. 1 aspar at the New England "Trust Oo., Hoston.—V. B8, p. 1603,

Chicago Railways.—86 on Participation Cerlificales.—A\
dividend of $6 has been declared on participation certificates,
Series 1, payable Oct, 31 to holders of record Aug. 2, con-
.‘Iihr-iui.: of 30,800 parts. Tha previous distributions were
$8 (the maximum amount) on Sept. 1 1909 and an initial
payment of $4 on Nov. 15 1908,  Compare V. 89, p. 285,

Circular—A eircular senf to the holders of participation
certifieates by A. C. Bartlatt, Chauncey Keep and Henry A.
Blair, asking for proxies to be gent to Sccretary I, L. Hup
for use at the annual meeting on Oct. 24, says in substance;

The memagement ls confident that the Muture holds forth promise of
better resuits than those herctofors obtalned. The expense of operation
during reconstructlon {8 slways above tha aversge. There has been s
large, extraordlnary expense Incurred in'the Htigations Involyed on aocount
of clulma that the company Is lable for she debis of the formor owners,
The future expense from these Htlgations cannot b very great,  Provision
liaa been made for the payment of any judgments which may ultimately
he obtalned upon the small amount of bonils yet outstanding-—g§250,042
pAr value. *

Theso extraordinary expenses and the ncoessity of providing funds to
meet any contingeney have not permittde the declaration of dividends upon
the eaplital mtock to in extent that would othorwise have been obtninn e,

hut with moss of the legal diftieulties ous of the way, immediate rehabllita-
Raving been made In the rehabliiation of the Chleago Consolidated Traetlon
Systeinr, and with the [noreased traffle which the Improvements upon the
great conlidenct for better results 1o the future.

It has long been the opinlon of the management that a merger, upon
and that of the elevated rallwny companles of Chleare would be a great
bheneflt to all propertics and would groatly feduce aperating expenses,
tory In Ita terms, could be obtained from tho clty; and (2) that the oluy
would consent ta such i valuation of the slevited rallways as would Justlfy
Menres and cathmates ps Lo enrnings, cost of propectles, &e., Lt no plan
or detalls of any plan of merger have heen serlously discussed, If o falr
sufflofontly, 16 i3 belleved, to Justity the assortlon on the part of the mannge-
ment that a merger upon terms fair to all concerned can be reached.  Com-

Chicago Subway Co.—Report of Reorgunization Commities.
—Substantially the following statement is made to depositors
General Summary of Accounis of Reorgunization Qommiltes, July 15 1912,

The aggregate of the Assessments ;mlrl (Inel, Interess received thereon)

Manner {n which Satd $4,873,770 Has Been Disbursed or Set Aparl.
Hecelvora® certfs., due Apr. 1 1012, purchased and canceled. . . 83,805,000
Purphase of receivers’ note to prov e funds to profenst propecty,

canoeled 100,000

0. TMORRAER . . e . kA N Ay 8 . 100,000
,-\:llhmbmr:m. with Joseph Harrls for telephone constenotion, in ad-
20 Subway Co. mige.. . 60,000
Advancel for working capltal Chleago Tunnel Co. - oo .. .C LOO, 000
Balanos In hands of commities, applicable to or on ascolnt o

fees, compensation of counsel, coats anit allowaneed, and other

labllities nnder the decrees covering the aoqulsition of proper-

Issupof the new ssouritles. oo e . 11,078

A1V has not been possible to make provision for the payment of the $1 .-
July 1 1912, out of the funds In the hands of the committes, the Court has
ordered the extensionfof the thme of payment of the shwie antll July | 1913,
to be preserved and continned (V. 05, p. 175).

Any balance of the above sehieduled resérves wlil be applicable to thege
met by the nse of reserve bonuds.  [Slghed Henry W ode Foresy, 1., O,
Krauthoff, William S. Toil, feorganlzation committie.]

Committes of the Clty Councll on July 19 miade & reporct stating that from
Oet. 10 1911 toJune 1912 the Hlinols Tunoel Oo. pevaer had less than 20,000
and that allowing for reasonable dolays caused by the elty, the company
hag lved up to all the provisions of the franolilse and ap to May 1 19

The number of aitbsoribors 1 glven ng 20,110 on June 1 (011 and 23,

June 1 1812 and the average monthly recelpts in the perfod covered by
opinlon thak the eourts would not sustaln a pesolutlon forfeliing the rights
af the eompany.—V. 95, p. 175;

See Chleago Subway Co, above,—V., 08, p. 175, 47.

Oincinuati Bluifton & Chicago RR.—Successor Company.

Oleveland (Electric) Ry.—$3,014,920 New Stock Aulhorizod
—Subseription Iights.—The direetors (subject to the approval
gale of 23,014,020 additional stock.

The proceeda of the sale of the new stock will be used to pay for cxten-
Counsll and to pay in k""ﬁ’ the bonda (about $5,000,0001 of the Cloyveland
Eleatrio Ity. makucing Marel I 1013,  Stockholders of recard Aug. 15 wii)
oiual installments on Dee. 2 1012 and Feb. 1 10138,  To cover the com-
;mn;"s needs between Oct. 1 And the payment of the Arst Installment {n
pans's notes, The direotors will tnke up [ater the matter of l=nilng farther
4tovi to provide fap the redempiion of all the bonds faillng due on Macoh 1

Columbus (0.) Urbana & West.(Blec.) By.—Receiuer s ('ifs,

The Comman Pleas Court of Frankiin Cuurli:rI Ollo, had authorized Re-

f
to Rathbone, O, the logation of the Obhto Girl's Indostrinl Home, Com-
pare V. 85, p, 110,
Newman Erb, President of the Minneapolis & St. Louis, on
July 24 announced that he had made an offer on behalf of
pany. Mr, Erb further said:

! Dietalls will have to come from the protectlve committes headed by Bon-

tion completed as to the property originally acqulved, with great progress
property last mentioned 149 sure w produce, the managerent looks with
satlafactory terms, of It property with that of the Chleago Olty Rallway Co,
provided (1) that an ordinance authorlzing such me --:rli faly and satisfac-
them Inijolning in suchy o merger.  Parties interested have exchangod
valuation ean bhe obtalned, the Investigation of the subjeot has procdeded
e V. 04, p. 12347,
under the modified plan of Nov. 14 1911:
{total assessment mentlonsd in plan, §5,200,080), 1,873,770,
Aprcount [ntor-State Telop. & Teleg. Co. (long-dlstance connee’n) 50,175
Deposit to qualify bidder ot sale under foreelosure 1k Tunnel

Ition to contract prloo. .. .. ... 466,625
Purohasoe prioe nader foreclosuce Ghilon

e

celvers’ debts In excess of cash assets In thelr hands, recelvers®

ties, and for ex penses conneoted with the reogaunization and the
nob.ocn recelvers' notes and the $30,000 Interest thereon whlol became due
and has direoted the Hen of the same upon the properties of the Tunnel Co.
notes or to meet necesaltles of the new company, and any defels will be

The auditing company sppolnted by the Gas, Ol and Eleetrle Llght
bona fide teleptione subscribérs as required by the Tennebise of Fobr, 20 1800,
apont 34,387 888 an plant and equipment, not including intereat el
the Investigation as SEG,220,  Thao olty’s law depastmont alo reiddered an

Chicago Utilities Co.—Financial Statement.—

See Huntington Blehmond & Hamliton RR. bolow.—V. #3, p. 730,
of the Ohio P. 8, Commission) on July 21 nuthorized the
Alons, hetterments and permanent improvements propiosed by the Clty
Tiave the rizht to subgerilbe at par for 209 of their holdings, payable In two
Jecomber the offlcers are authorized to horraw up to §500,000 on the com-
next V. @85, p. 174,
colver Stephens to [sfue 3288,000 recelver's cortificates o extend the vond

Denver Northwestern & Pacific Ry, —0/fer to Purchuse,—
himgelf and dssociates to reorganize and refinfnee the come-
jamin Stropg Jr. This commitiee 15 lolding a meetlng ln Denver to-day

and will roturn to New Yorlk about noxt Monday. 1 have not heard divectly
from the cpmmittee whether my proposition bas been socopted or not,
But I o hear Indlreotly that it is consideced satislfactory by the committoe,"
There may be gome detallshow e,whiah the sommittes Wil nok nccept.

If the proposition Is apcepted by the ity holders ropreaonted by the
protectlva committer, the 53,500,000 Denver allwava Seourlties Co, notes
whll, It 15 stateil, be taken up elther by payment in ossh or by sxchange
for seourcities on which the fixed etiapzes wlil b earned.—V, 05, 1. 47

Erie RR,—1'raffic Agreement.—A traffie agroement has
beon entered into with the Baltimore & Ohio, under which the
company will for the first time be able to handle fraffic be-
bween Daltimore and Chicago and gain an ontranee into
Southern tarritory,

Under the azreement, tratfle seonced In Southarn tereltary and rotted over
the B. & O. wlll be transfarred to the Bele at Youngstown, (0., glving the
latter a Taul of some 400 miles botwesn Youngstawn and Chlsawo, Traffic
can also be sollelted In the Chlzaro dlstrint for dellvery at Baltimore, glvin
the road two Eastern ports to which It oan dellver frelisht, Now York an
Baltimore, Instead of New York only, a5 horetafore,

When the Westorn: Marylanil extension to connest with the Plitsburah
& Lake Erle at Connellsvlile, Pa., I opensd up, about Aug, 1, the Frie
wlll have another putlet to Baltimore, Tha traffla alllance bobwesn the
Erleand the Pittshurgh & Lake Brle, which has been In foros [or some years,
yrovides that the Erle should ha privileges similar to thoas slréady ox-
sting over any exténstous whish the Plttsburgh & Lako Brie might muke,
or through any alliance which It mlzht make with other roads. From
Youngstown, O, the Erie pan ronte fraight &5 Baltioiore, imdor the new
arrangement, elther over the HBaltimore & Ohlo or the Pletsborgh & Lake
Erie-\Western ,\{ﬂl’rlﬂnri Hogs, The Brle 13 expeoted to obtsin consldera-
ble inoreasa In business from these new conneotlons.—V, 04, p, 1695,

Great Northern Ry.—Joint Trackage Arrangement inlo
Winnipeg Now Operative.—The Midland Ry. of Maniioba,
has lately been formed in the joint interest of this com-
pany and the Northern Pacifie Ry. Company and hagobtained
trackage rights from the Canadian Northern Ry. between
Emerson, Man., and Winnipeg, 68 miles, for 20 years, withi
provision for an extension to a term of 990 years,

The tralos of the Amerlean road are thus run Into 'Winnlpeg by thele
own crews, but they ara not to do sny looal business,  If, by order of the
Rallway Commission, or otherwlse, local business should be done, the
Canndlan Northern 13 (6 have 80'% of the gross recelpts,  Huglnes of 192
tong are Lo be used, and the Canadlan Northern arrees within 9 months to
reconstruet the brldzes where necessary and lay 80-1b, ralls,  The rental
At the Winnlper terminal 19 to ba $2 60 for enoli revenue traln movement,
wl{‘l'l f;li,cc-m:: pxtra for every onr in a troln over elght, besldes other oliargzes.
— V., 05, p. 47,

Groton (Conn.) & Btonington St. Ry. —Acquisition, die.—

Tho company (the prinelpdl Bastern Connectlout corporation of the Plant
Interests), which recently took over control of the Norwich & Wester)
Traction Co,, has eleoted thie following direotors and offlcecs: Morton F.
Plant (Chalrman of beard and exeoutive aommitter), A, B. Looke of Bog-
ton (President, PP, de O Sulllvan of New Yorlk (Viee-Prea.), Robert W,
Parking (Treas,) snd Charles D, Noyes of Norwloh, Christopher L. Avcrly
aud ‘Thomas Hamliton of Groton, H. M. Verrlll of Portiand, Mo, and A, H,
Chappell of New London.—V. 80, p. 2344,

Huntington Richmond & Hamilton BR.—Reorganized Co.

The cumpmw Iias heéen loearporated as suooesior of the Clnslnna Blut-
ton & Chieago IR, of whion ., oocelvier was appolated on Maroh 14 1008,

Thao oftleers are: Pres,, 5. K, Bracey, Chioago: Gen, Mgr., J. O. Curtls,
;\lumlumﬁr‘t. Ind.; See., Charles Blackburn, Chicako; Treas., Honry George.

urora, .

Idaho Railway, Light & Power Uo.—Offer Expirea dug. 1.
—The offer to exchange the common or pref. stock of the
Tdaho-Oregon Light & Powoer Co. ab office of Kissel, Kinni-
cut & Co., 14 Wall 8t., for a like amotnt of the eommon or
pref. stoek of the Idaho Railway, Light & Powor Co., share
for share, will expire on Augz. U 1912, A circular dated
July 11 gives the particulars shown in V. 04, p- 16206,

Kansas City Ry. & Light Uo.— Deposit of Stook.—A com-
mittee consisting of George M. Reynolds, President of the
Continental & Comm, Tr, & Sav. Bunk, Chicago; Osear Ien-
ley, President of Nat. Bunk of Kentucky at Louisville, and
LI 1. Abernathy, Vice-Pres. of the First Nat. Bank of Kan-
gag Cily, Mo., urges deposit of both the common and pref.
shares with the Cont, & Coram. Tr. & Sav. Bank, Chicago,
ay depositary under agreement of July 101012.—V.95, p.176,

Lancaster Oxford & Southern BR.—Sule of Rond,—

The bondholders” committes, which In Maroh 1ast purchased the rond at
forccloaure sale, pn July 10 acgepted the offer of $60,000 therofor made by
V. U, Hensol of Lancaster, ropresenting Phlladelphla Interesty whose
1dentity iy not you been digelosgl.—V, 94, p, 912,
IManhattan Bridge Three-Cent Fare Liue,
See Brooklyn & North River BH. above.—V, 06, p.
The Publle Serviee Comimlsaion has l!'['[l\"‘.‘f:ll a hearlng on Aug. 2 on the
applleation to fnorease the stock from $50,000 L3 §1,000,000 und on July 36
on approving the franchise grantad by the Board of Estimate.—V. pa, p.i11
Minneapolis & St. Lonis RR.—Projected Canwlion Haten —
Seo Mlon, St. Louls & Canadlon Ry, bolow.—V. 04, p. 827, 631,
Minneapolis 8t. Louis & Canadian Ry.—New Company.—
The company, incorporated in Minnesota July 22 1912 with
S7,000,000 authorized stock, will build a line in the intorast
of the Minneapolis & St. Lonis RR. The road is projected
from Watertown, South Dakota, on the M. & 8t. L., to the
Canadian border, about 325 miles, wlhere connoction will
be made with the Canadian Northern and the Grand Tronk
Pacifie. - Compare V, 03, p. 469, 666; V. 94, p. 68,

Mississippi River & Bonne Terre Ry.—Acquisition,—The
company, operating a steam road from Iti\ccrﬁl:(lt\, Mo., to
points in the Southeastern Missouri lead distriels, a fotal
of 65 miles,*his purchased the 81, Francois Coun'y Electric
Ry., ex.ending from D¢ Lassus and Pederal, Mo., which
will be operated in connection with the stenm road.

The new owners of the eleotele line have placed Its imanagement with the
Natlonnl Llght & Power Ca,, witloh operatet & numbar of gas and oleotrio
Hght, power nnil traotion properties In the Muddls Weat.  Tho St. Francols
Caompany s Hue will be Improyed aud extended, A Spue of the steam Hne
runnlin-: L the towi of Flat River  will be elookeled, giving tho elootrie
Hne ni enteance into o proftable teeeltory. Jiilaon L. Bougliton, Presl-
dent of the Natlonai t.lv:;\t & Power Co., will he Viee-Prealidont and manag-
Ing director of the elestrlo line,—V. 03, p. 871,

New Hampshire Blec. Rys.—Consolidation of Conlrolled Cos.,

Tho Massachiusetts Northenstern Street Ry., formerly the averhil &
Southérn New H ashive Strect Ry, which ls controlled I:Iy the Now
rmampshice Blee. Hys,, has potitlonsd  the Massachusotls Ballrosd Comi-
mislnaers for authorlty to porchase the Haverhill & Ameshory Steent Ry,
ghe  Haverhll Plalatow & e Street Hy .. the Lawredce & Mothuen
Steeet Hy. and the Hudson Pelham & Salem Street iy, anid te (noresse Vs
capltal glook by $200,000 to pequire the same,—V. 95, D, 47,

-Operalion,—
i
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New York New Haven & Hartford RE.—Eleclrification; '

dee.—dee Boston & Proyv. REL above.—V.0 45, p. 176, 45,

Northern Electric Ry., Califernia.—A pplication Granted.—

The Qallfornia RR. Commision hnas suthorized the sompany to fssue
S000,000 a0-vear b4 bondi  The proceods will be used townrd the von-
struction of [he Mavesville and Cohisa braneh and fora branch acrosy the
Saoramento ok M inn, The issue of the §300,000 additional appliicd
for will be eansh W Jaters—V.o0d, p. 1600,

Norwich & Westerly Traction Oo.—Sale of Road.—

See Groton & Stopington Stroet By, above —V.o 04, p. 470,

Ohio Electric Ry.— Keported Merger Plans—Cineinnatbi
papers report that an lastern syndicale is negotinting for
the purchise of electric roads centering about Cineinnatiwith
i view to IMGrEer; vid.:

Noames of Campanfey—-

Clnolonat) Georgertown & Portemotith Ry . =}
Clneinnatl Lawrencebure & Aurora Eleetelo Stweet Ry, Co. - - 1,000,000
Cinelnnatl Dayton & Toledo Traotlon Cao, .. .. = 750,000

familton Traotlon Qo .. ey = 2,200,000
Cineinnatl Milford & Loveland Traotion Oc 1,600,000
Interurban Rallway & Terminal Coo ... ..o A,600,000
Northern Ohio T'raotion & Light. ... LU ST e (b T
Ohlo Eleetrlie Rallway Co . R g iz sse=a 20,000,000
Ohlo Fractlon Co. .. ... . 20,000,000
Seloto Valley Traction Co--. - . 3,000,000
Tolodo Rallways & Light Co 16,000,000
Cloelnpatl & Hillsbore Traction Coo. .- . o 1,000,000
Toledo Howling Green & Southarn Traction Co -en 2,200,000
GClnelnnatt Unlon Depot & Terminal (projeet) . ... ... 43,000,000

It I surmised that the prospective i[lllv<_~1m.w.vrn 1 { he identifed with the
parties who ruwmll{_ acaquized control of the Colnmbis Gas & Eleetrio Co.
V. 05, p. 178)—V. 04, . 1627

Ohio River RR.— Maerger inta Baltimore & Ohio.—

The stookholiders of tho company and of the Parkersburg Braneh RR.
will yote on Qob. 19 onb gelllng the properiles to the Baltimore & Ohlo, which
owns nearly nII?l’fI.llu stoolk.  TheB. & O, will aot on the matteron Noy. 18,
— V73, D 287,

Pacific Gas & Electric Co., San Francisco.—A cquisition,—
The t..‘um}mny on July 19 applied to the California RIY, Com-
mission for authority to purchase the property of the Los
Gatos lee, Gas & Eleetrie Co, for $187,763.—V_ 04, p. 1764,

Parkersburg Branch _RR.-— Merger into Baltimore & Ohio.

See Ballimore & Ohio RR. above, '

Rapid Transit in New York City.—Conslruation.—

The P, 8. Commission on July 23 slgned the conteacts for two additional
soutions of tha Lexligton Ave. snbway, one (No. 14) Involving $3,480,775,
ineluding the tubos under the Harlom River and extendlng south nn(i the

ather (2 A) belog Tor the construetion of the double-tdeoked Cannl St. Bl

ton on the Broadway [ine, av o cost of $012.3523,  Thy plans ot tho last-
roaklyn Ranid ‘Transit

named polnt were changad o order to alfosd the 1

o, n pl‘x::-lml connection between the Crogstown (O I Streat t_nm andl the
Brondway Hoo, thls work, which 15 esthnated to cost about $500,0007 w
ba pald for by the company.

The Rroadway=-Loxington Ave, subway I8 now under contraet [rom
Park Place and Broadway to 167th St. and Jerome Ave, Wi the lrons
cxeept Sectiony 4 and 5, Iy¥lne Detween Bleocker andl 26th streets, pars of
which will not b reaqulred 1 the praposed dual subsay system ls adopted,

=V, 08, p. 111, ‘48,

8t. Francois County Ry.—Sold to Steam Hoad . —

Sec Misslzsippl River & Honne Teres Ry below . —V. 81, p. 619,

St. Louis Springfield & Peoria RR, (Illinois Traction Uo.).
—Frat and Rofunding Bonds.—Early in the year N. W. Hal-
sey & Co. and associates purchinsed o large block of these
bonds, $880,000 of which, recently sold through the firm's
London office to Kiteat & Aitken, have beon l)lnt:ud wilh

nglish interests: Merrill, Oldhum & Co. of Boston have
1w arkoted throughout the New England States the balance

the issue. See official statement in V. 45, p. 177.

Tidewater & Southern (Electric) RR,—Partial Operation.—

The *irst train'’ from Modusto, Cal., to the Stanislans River wig operated
o July 14.—V. 05, p. 112,

Toronto Ry.— 1 W85 Currenoy Bonds Called.—

Fifty (50,0000 4 5% curtencey bonds anmd 248 (£24,800) aterling bonde
issued under mortgage dated Sept, U 1B0E, for payment on Aug, 31 at par
and Int. at Canadian Bank of Commares, Torento.—V. 94, n. 485,

United Gas & Elactriec Oorp., Oonn.—Controlled Company.

See Hacrlaburg Light & Power Co, under " Induat’s™ btlow.—V. 05, p. 177,

Wabash-Pittsburgh Terminal By.—/Regroanization Stalus,
—The conferonces which have been had between the two
cominittess reprosonting the first mortgage bondholdera
and algo with the other interests have so far progressed,
as o warrant the expectation that a reorganization
plan will be announeed within the next 30 days. 'The plan,

{ 1% understood, will not be brought oot antil its suceess
is assured. A settlement is proposed with (he Wabash
interests which will eéliminate it from the plan.-—V, 04, p. 981,

Washington Railway & Elsctric Oo—FHarnings.—

(ross  Netlafter  Int,, Pf.Diea.  Common
0 Mog, endtng Farnings.  Tards) . &a. (M%), Dividend.
June 30— 5 L
e ZANGART 1,081.4230 552,030 212
1911 .. ...._2.1038.401 000,082 544,407 212,500
—V. 04, p. 1040,

West Penn Traction & Water Power Co,—Purchase of
Whoeling Traction Co. —1 !lls _GGmpRny, conbrolled by the
American Waler-Works & Guarantee Co. of Pibtsburgh,
Pa., has purchased the Wheeling Traction Co., which owns
traction lines in Wheeling, W. Va,, and has fnterurban lines
serviug soma 40 eities and towns in the Ohio Valley, both to
the north and south of Whasling, notably Bridgsport,
Moundsville, Bellaire, Benwood, Martins Perry, Mingo
Junction and Steubenville, The ]tht‘ll.‘l'!'—}' will be taken over
as of Aug. 1 1912, increasing the miles of track operated to
250. Burveys are now being made for the constrnetion of
a high-tension power trapsmission line oonneeting with the
West: Penn Traction & Water Power Co.'s system through
Wushm;imn, Pa. J. 8. & W. 8. Kubn, Inec., say:

On the basta st whilel the Wheellng company was talien over, the prop-
erty In earning a handsomo surplus,

I'hs conipany woa incorporsted- o Octolier 1800, and ks property 1 In
exoellent oonditlon, showing annual gross earnings of ovar §1,000,000, wnd
now paving dividends of 5% . Tha i:mm!mny has 130 cars and operates
6043 milen of track, squlpped outside of the ety with B5-1b, standard ralls
and In the eltw with o1, gleder ralls, [ serves o population of Approxi-
mately 160,000, and Mg franchises are for the geeater, pact pecpotual and
the balanca for 50 yoars. The West Penn Traotlon & Water Power Co,

will ghortly hegin the work of extonding the Interurban Hnes 1o several di-
reotlons.

Authorized Stock.
§1,600,000

Cloginnasl &

Bakancea,
Surplis,

5 3
(O00° (2% ) 130,000 186,100

(1%5) 05,000 135,055

The eontsact for the construction af the dam on the st development nt
the new hyidro-eleetrio plant of tho West Pénn Tractlon & Watar Power Co.
on the Cheat River, W. oo Wi lot July 22, the ampunt named belng about
51,000,000,  This congradt doos not Include the machinery and equipment.
The Aray developmens wil have an installed capagity of 48,000 h, p., bug
It s expeoted that over 100,000 b, p. will be avallable when the up-river
developmaents aro complete

When the Wheellug properties are taken over, the West Penn Traction
& Water Power Co. will sorve o population of about 580,000 with 1ta rall-
ways, and 600,000 with its lghting and power system, wiilch la oxcluslive
of any part of the populntion of Pittsburgh.  [Seo map on p 103 of ' Elee-
trio Rallwag'" Seetlon. —Y. 84, p. 1828,

Western Maryland Ry.—Opening of Extension.—The 87-
mile ling to connect with the Pitts. & Lake Frie, extending
from a point 2 miles west of Cumberland, Md., to Connells-
ville, Fa., will be opened for freight traffic on Aug. 1,
Passenger traffic is expected 1o begin about Oct. 1. See map
on page 137 of “Railway & Industrial Section.”'—V. 95, p.50.

Wheeling (W, Va.) Traction Oo.—Sale 1o New Inlerests.—

8o Wost Penn Traotion & Water Power Co. sbove,—V. 04, p, 1628,

INDUSTRIAL, GAS AND MISOELLANEOUS.

Alabama Consolidated Coal & Iron Co.—Sale Dalayed.—
Judge Grubb in the District Court on June 29 made an order
approving a contract between the reveivers and the Balti-
more Trust Co. under which the latter will fake over the
§1,250,000 bonds pledged for the notes held by the trust
company at private sale and give the company until Dee. 20
to re-purphase the samne.

The recelvers on June 20 made a contract with the trist company subjeot
to the approval of the 7. 3. District Court for the Northeen District of Aln-
bapia and the tegstes 1o bankruptay when appolnted, wherehy, Instead of
selllng at publle sale the $1,250,000 655 bonds, they should ba sold as private
Bale to the trusy conipany for & fum represent f!:i;lrtuci[ml. interest and ex-
penses of the trist company, the trustee In bankruptoy o have the optlon
(to Deo, 20 next) to re-prurohiase the deposited bonds by paying therefor
£385,000 with Interest to dateof payment, One of the condition® of the re-
purchase by the teustes 1§ that all the bonds of the company outstanding
under the Dres consolldated mortgage of 1904 to the International Trost
Co. of Maryiand be recognized as having bean legally lssued and that thelr
valldity shill not be questioned. Compare V. 90, p.112; V.04, p. 1765, 1567,

American Bank Note Co.—Exira Dividend —An extra divi-
dend of L4 of 19; in addition to the regular (quarterly)
19, a5 maintained from Aug. 1906 to May 1912, incl., has
been declared on the $4,495,898 common stock, both payable
Aug. 15 to halders of record Aug. 1.—V. 94, p. 695, 700.

American Hide & Leather Co,—FEurnéngs.—

N ALontks ending.  *Net Hond Sinking  Interest om
June 30— Larnings, Inleresd, Fund, 8. F.Bonde.
iz - $424,000 IRT.ATE 306,501 340,500
D11 eiecs - 2L0 A58 p1.6800 A7.500 453,088
13 Months—
u

L 349,060  $162,000
140,000 143,040

Balance,
Strplts,
5200,400

#5,083

Bao7, 108
hé, 820

Net

027,713
720,820

§340,500
S67,0060

1011-12, .
1910=11

* After oharging replacemeonts, rencwals and loterest on loans.
current assets June 30 1912, 58,854,360,

Pres. Thomas W, Hall and Troas, George A. Hill say the statement for
the 3 and 12 months ending Jine 80 1912 has been prepared on the same
accounting basly as the annunl statement of June 30 1011 and the 12 months'
rosults sre mibject to the adjustment of minor reserves and tha approval of
avditors,—V, 04, p. 1251, 280

American Pipe & Construction Securities Oo.—Guaranteed
Bonds —Brown Brothers & Co. have offered and sold
at par and int. “when, as and if issued,” subjesct to approval
of legalities by counsel, the new 10-year 6%, collateral trust
gold bonds dated Aug, 1 1912, due Aug. 1 1922, Redeem-
able in whole or in parl for sinking fund at 10234 and int.
Auth.and outstanding, 3,000,000, Int.I".&A. Par $1,000(c).
Guar, by Amer. Pips & Construe. Co. A circular shows:
Capilal Stock fn 8100 Shabes | Incorporaied in Delgwdre aboul July 12 1012),
W% oum. pref. stoek (Ml vatlng power: eallable at 105 and Int.]. 51,000,000
Common stook (Al owned, escept 15 shares, by A, P.&C. Cod 2,000,000

This ssye ol bonds 15 1o be seeured I?' depozit with the Girdrd Trust Co.
ay triatee, of 7,000,000 honds of sundry corporitions heretoforo ncqnlrcd
by the Amerlean Plpe & Construotion Co. fgaingt the present lssue of
§3,000,000.  Deglonfog with Ang. 1 1013, $100,000 bonds shall be called
by 1oy for paymen g annnally at 102 45 and tot,, uniess pirchased in the open
markot ot lower prices,  After $300,000 bonds have been so pald off, the
company has the right to withdeaw 5200000 par value of plediged securities
far ench addittonal St650.000 payioent to the sinking fund. This would
leave aver $6,000,000 por valie bonds ax goturlty for the $1,500,000 ma-
tirlng ot the enid of ton years.  The eonpany hias also the righs to male
males of bonds depositsd witl the Crostee at pricds to bhe Arrosd upon, the
prodeeds to e used 1o retire additioos) boads at 102 1 and int, If not ob-
tainabla helow that price.

The ecompany serees to relmbursd the holder for all taxes (other than
suegesalon or lnheritance thxes) asseased by the State of Pennaylvanis upon

cany bond of the luse, or upon the holder by resson of his ownership thereof,

43 provided In the mortnme, .

P pref. stock must U redegmod within 18 veace ar 105 and [nt,, and
15 guarantesd, princlpal and Int,, by the Amer, Pipe & Construction do.]
Net Barndngs of Guarantor, Inelwdlng Taterest Receiced [rom Securfifes Held

for Quigndar Years (V. D4, p. 200) .
1000, 107, 1008 1000 1010, 011,
$6148,011  §015,083 $020,678 504,452 4471753 §652,800
Avernge for 6 yodrs, SHa2,804, See alio V.05, p. 178.
American Public Utilities Co.—Stock Listed.—Tha Cleve-
land Stoek Exchange has listed $1,714,000 preferred and

$2,400,000 common stoek.—V. 05, p. 50.
American Water-Works & Guarantee Oo., Pittsburgh,—

Sec West Penn Tractlon & Water Power Co. under *' Rallroads' above
and Groat Shoslione & T'win Falls Water Power Co. below,—V, 04, p. 1624,
1507,

Aroostook Oonstruction Co,—Balanee Sheet,—'This com-
pany, which controls the Bangor & Aroostook RR,, reports:

Balanice Sheet July 21012 (Tolal Kach Side §4,720,100),

Capltal stook .- §000,000 | Invest's (atock & bonds) 854,480,400
B-yoar nolgs (V. 1382) 1,500,000 ] Due from pompanies and
Dividend aecount. = a.814]  mdividunts oo
Sundry interest pee - 5,802 | Construction scominty
D 1o cog, & (ndividuils. SHOLTIONN ot
Hilis payabile (hot due) - - 0,000} Sundry profnt and loss
Surplus .. 2,648,470 account ST T 88,712

i voting trustess ara Gugene P, Carver, Bugene Delanp, of Brown
Brothers & Co., ind F. W. Oram, Pres. of Bang. & Ar, HR,  See offering of
the $1,500,000 notes (52:500,000 puth.) In May 1912, V. 04, p. 1382,

Atlag Engine Works, Indianapolis.—Heceiver's Sala,—
" the propurky will be sold a8 an ootirety by Hecelvar Fred. C. Gardier on
July 29, ‘The propecty Ineludes approximately 65 deres, of which 25 are
caverod by bulldlngs, Tho [actory 18 cquipped for building steam engines,
sllent Knight motors, Poppet valve notors and Atlas Diesel-type erude oll
sngines.—V¥. 96, p. 113,

tized for FRASER
‘/lfraser.stlouisfed.org/
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- Black Lake Consolidated Asbestos Co., Lid,, Toronto.-
Plapn.—The plan under which it is proposed to reorganize
the company was preparad under dafe of March 12 112 by
8 commibiee consisting of Robert F. Massie, 60 Victoria
St., Toronto, John B, Kay and Hamilton Cassels. De-
positary 15t Co., Ltd., Montreal.

The pre L bonil fssue of §1,500,000, $1,2580,-
006 outstanding P20, shares of 31,000,000, all outstanliing,
and commoi shar $3,000,000, all outstanding. o order o ootaln

3 progoscd that g new company be orzanized to pue-
T Buch 1 gommpany o lssue; 64 n eum. ineome
bonids, 51,600,000 (of which 3 000 to be frst len bonuds, reserved for
additional machinery, bullding It reduired, and S1,2580,000 to be
second lfen bonds)! nop-cumulative 7% pref. sliares, 31,000,000
comimnon shares, L00,000,  Sald bonds and shares will be M
for ns requlred, bomd for bond, preferred share for preferved
comron sh for common share; to such of the security holig i
present compiany as shall pay an dssessiment not excecudbyr L0765 onenoh
ond, 55 o0 esch pret. shaee and 295 on each commoen shoee, held respee
tively In the sald Black Lake Congol. Asbeatos Co,, Ltd.; the gald payn
to be appiled for the purposes of the sald new com; d the remalngd
thie new seouritles (bomds and shares) to go lnto the treasary of the now e
pany. The sesessment was mmde payable to the gommittes in ope nstall-
ment onJul or Infour equal installments (with Interces
wd [nstallments) on the 16th of July, Sept., Noy
3 A ty. of Iih'(-&‘.irl'.'l: and i}!'j'" honda has been depost =

Sale for Bandholders.—The Nat. Trust Co., Ltd., Mon rea!,
trustee under trust deed dated Aug. 11 1909, announcos:

Sealed tenders. will be recelved up o and Inetading Aug, 10 1012 for the
iurehose of the propectics, &c., covered by the bonds as folloy () En=-
o, propertics in Coleralne Township, Megantie Co.u'viz.: 1. n A .1
witly 104 noeves. () Former Hloel L hroine
& Ashestos Co, property, subject to resecvations, and (b) seourltizs of the
Imperial Asbestos Coo, Lul, (V. 8D, p. 022), viz: 8703,500 caplital gtook
(par 3100 & share) amd S1A8, 800 13t M. bonds,—V., 88, p. 020,

Eritish-American Tobacca Co.—Stock.—The stoekholders
on July 22 authorized an inerease in the common stovk from
£9,000,000 to £11,000,000.—See V. 93, p, 178, 50,

Oalumet & Hecla Mining Co.—10-Year Gold Notes Called.—

The 31,000,000 5% 10-year coupon gold notes dated Meol. L 1900 have
been palled for payment at pacand Int on Sept. T av Oll Colony Trust Co.,
Hoston (a8 sucocssor Lrustes to the Cliy Trust Co.), Compoare V. 04, .,
Hist—=Y. &4, p. 1020,

Uentral Leather Co.—FEarnings for 3 & 6 Mos. end. June 30.
4 4 Aos. i Mos,
Total not earnings of all properties®. _. .. L REATAL 0200 34,701,290
Less gxpenges and losses of all 0o, Inel. Interest on
ountstanding obligatlions (except bonda).

) Soithwark Mine

S00.238

$1,6805,401
2,200

Add Incomao from vestments

7 $h220,058
a 501104
A0,400
1,165,404

40,200

482,742

3585213

Intereat on debentures. o
Preferved dividends. - . -
Surpiug foe pecipd .- .. W TR I, I 51,065,300

* Total net earnlngs are stated after deduoting operating exponaes, in-
eluding: those for repaleas aod maintenance, approximately 5352.874 for
the quarter anid §6040,749 for the &l months,

Total surplas Junoe 80 1012, 52 835 B47,—V. 04, p. 1188,

Central Massachusetts Light & Power Co., Boston.—Piof.
Shares.—C, D, Parker & Co., Boston, are offering at 105 fiat
the tax-exempt preferred shaves of this, their new hold-
. bt o
ing, compauy., & voluntary frust association. Total auth.
share eapital nol stated; present issues to be, pref, $460,000;
common, (7). A circular shows:

The praferred. shares partlelpate equally with the common 1o o
aubseription and vating privileges, ns well as dividends above 62,
dividends of over 30 are paid ou the common shiares o any one yeir,
Ditetdands (o which Pref. Shares Are Enbitied—Price in cuse of Liguidation.,

(Aay 16 Yrs.) L012-13. 1013-14, 1D14-10. 1016-16. The
Dividends (Q.~F. 15} R S0 DAL
Liguidation. .- - ==3 3110 115G b

Pirst Natloual Bank, Boston, registrar,  Old Colony
agents, There are no bondaor notes nuthorlzed of 1ssnel againat
of the company, and oy the thrms of the desd of truss no prior e
Issired exeept by vole of 765 of the pral. shares,

The company owns, along with a réserve fund of $25,000 Invested In thele
shert-term notes, the entire eapltal stoek [amounting to $150,000, 5 (2,
and $40,000, respectively] of the Central Massachusotis Bleotric Co,, the
Unfon Light & Power Co. and the Ware Eleotria ( sorving 18 progporons
Massachusceits towns having In 1010 a total population of 60,011 (agalnst
/2,988 1n 1000), and materialy ereater In summer, viz: (o) Central Mass,
31, o, Palmes; Mongon, \Warren, Wibrabam, West Beookield nnd Bel-
chortown, with extensions started to North Brookneld, Brookileld nad Bast
Langmeadaow. (2 Unlon Blght & Power Co., Franklin, Fosboro, Plain-
ville, Wrentham, Norfolk and Bellinghnm, with North Attieboro shortly
to be reached. (¢) Ware EL. Uo,, Ware and Hapdwlelz. [On June 30 1011
the Central Mass. Bl Co. had outstanding $160,000 6% bonds due: 1924,
fnt. I'. & A.at ot T'ry Co., Boston: also $50,000 notes payable: the Unlon
Bl Lt Co. of Franklin, §30,000 bonds and 503,424 potea pavable, and the
Foxhoro Flee, Co, $8.000 notes; these companles apparently merged n
Union Lt. & P. Co.; Ware BElog; w $25,000 notes payable.

J'ne 30 Yra— 1800-00, 1904 . ApL0o=11, 1011= a2k}
Grosg earnings. - - _§33,A07  $7T3.268 3145,026 $171,04
Net earnings 16,407 24,780 $5.008 aligdd  [Not
Sirplus earnin qallable for dividends aftor ndd-

ing othor ingome (5 1,500 each yeac) - 546,730
Pref. div, requircments Cent. AMass. &P, Col. 23,000

191213 (0t}
S200,084
stateid.)

st Huellings
Now. wot conneciod.
f51 2,703
4 0
1,050
048 .,

Than
JA8

205

Acquired.

No. of customers—
—July 1011

Unlon Light & Power Co- .
Ware Eleotrlo Co : Jung 1913
Central Mass, Bleo, (o Meh, 1012
Total conneated motor load. . - .- -

Estimated amount of steam b, p. In use

The new owners pirpose to push lntensive development ne
the former managemant. Officers: Eugone P. Rowell Aror
A, of Plymouth Bl Lt CoJ, Pres, and Gen, Man,, Charl 1. Adams,
Treay.; IBdw. Q. Mason, Sco, Trustees: Bugene P, Rowell, Arthur H.,
Wellman, Fred. T. Ley, Channeey D, Parker and llm}’cn Tufts; Tha two
lnst named are members of the firm of C. D, Parker & (-fi.

Citizens' Gas Co. of Indianapolis, Ind.—Bonds Sold.—

16 15 announced that the $400,000 5% honds offered last week have all
been sold,  The holders of about ane=thivd of the ontstamding $600,000 695
hands have, 14 1s stated, avalled themaeives of the option of exchange for
the new 6% bonds, and It 5 expeeted that nearly all of the bonds will he
this voluntarlly exchanged., Compare Vi 08, po 178, 113, —V. 01,0, 178, 113,

Computing-Tabulating-Recording Oo.—Decision,—

See Toledo Compliting Seale Co, below.—V. 04, p. 1008,

Corporation of United Cigar Stores, New York, —

See Unlted Clgar Storda Co. of Amerlea below.—V. 04, p. 1461,
¥ Deere & Co, (Plows and Agricultural Implements), Moline,
IIl.—Earnings—~Finaneing.—This company, the largest man-
ufacturer of plows in the world (business established in 1837),
it is reported had actual net earnings for the first six months
of 1912 of $2,649,163.

Ineluding 1ts braneh houses, tho company: transacts o gross Business of
over 530,000,000 gross per anmim,  Total Toor space for manufiotore of
Mows and other agrlenltural Implements; such 83 cocn plantery, dise har=
EOWs, f-'rE'III W &, manure spreadess, DAy tools and cocn shallers; 35 Lores.

U!u'ril_r_[ Lhe past two years large sums have been spend
i acquiring additional plants to furthef round out its line,
and it is understood that the company will shortly he in
the market for additional funds to reimburse its trensury.
Compare V. 92, p. 1245, 1313, 1502,

Dominion Power & Trangmission Oo., Hamilton, Ont,—
—Purchase Off.—Presy ri-|'uu'h: stafte that the deal for the
purchase of the property has besn declared off, See V. 04,
p. 1763,

Electric Propertt

As n result of
Westinghol
betwedn thi
nated il
milllons ju

3 Co.—The following is anthoritative:
Feeont sale of sonteal to - a syndloate Inoluding the
& MIg. Ca. (V. 05, p. 51), some long-standing delits

1ouse Machine Co, and |td gubsldincy hinve boen elimi-

Maching Conpany, has re ’ aontrol several

1. 1t 13 proposced that the Elcoteio 1Mo o Hguldate
cortain Itles In 1ts br ey o probably: abois $45,000,000 cash and
thiag thi Fith sdegquate v caplind, 1t shall assist the Inghouse

Eleotrlg o seillng  various ity holdings whioh hnve been carceled

3 00 6 vears past,  Bvoen Iy the Peopertles Co. will, At 15 expeoted,
wduet an independent busluess, possibly taking over and later marketing
seeurliles ln propertles thiur a woll-known cngineering coneern -will manage

and develon~\", 08, p. 113, 51

Emerson-Brantingham Co., Rockiord, Il.—Agricultural

Maochinery Merger——William Salomon & Co., inconjunetion
with Kuhn, Loeb & Co., are financing: the merger of these

agrienltural machinery concerns, noted last weel, The

anlarged company will have an authorized capital stock of

220,000,000 prefer and 530,000,000 common, of which
the present izsue will be 212,000,000 7% cumulative pre-

Forred and 310,000,000 common. See V. 95, p. 179,

Express Rates.— Decision of Inter-Slate Commerce Comm,

SOl e A e

kKl

o0 heE -y i i
General Electric Oo.-—New Slock—Stock Dividend—De-
hentures  Awthorized.—\ speeial meeting of stoekholders
has besn called, to be held Aug, 29, for‘purppse of voting
upon propositions Lo increase the eapital stoek from S80,000,-
000 to 105,000,000, Affer such incéroase there will be'paid
to stockholders of record Dee. 31 1912, out of surplus sarn-
ingy, a dividend of $30 per shave, payable in stock of the
company at par.  This dividend will call for $23,202,510 of
new stoak, and will inerease the outslanding stoek to $100,-
934,210, The necumulated surplus onb of which it is paid
amounted on Dec. 31 1911 to 829,010,802, seainst $23,022,-
706 Jan. 3L 1O1L.

The directors also have authorized an issne of debentures,
limited to $60,000,000 and bearing 5%, interest or less.

Official Statement Issued July 27,

Sueh dividend Is to recoup stockiolders in part for dividends passed or
reduced o perlod of yvears after 1303, No oew stogic 18 helne offéred for
stubseription, the 330 por share not helng an offecing of M righta’ in any sansi,
bt o diveot distrinution of stoelk from (e sueplul carnlngs, e pactiol recopg-
nition of dividends whieh ln prior vears haviee been omitted or redaced,

For this future fonneldal needs of tho company it 1§ proposed to’ lssue
Hehentures feom thme to thne, and for this purposa thie diveotors have nu-
tharfzed an zsue of debentuees [tmited to $60,000,000, bearing 6% int. or
vas,  Thls Issue 13 author zed for the purposo of vlng cupltal for the
varied corporate uses of the eompany 1o futlice ye -V, 045, D 1142

Goneral Motors Co.—Loans Paid—Sinking Fund Pay-
ments—The company has paid off all of its loans, antici-
pating payment of those that were not yel due.  Within a
few days the company will pay §1,000,0000 to the Central
Frust Co., trustee of its first lien 6%, notes, to be spplicd to
the redomption of notes, on aceount of the §1,500,000 pay-
able for that lnn?:m:» on Oct, 1.

The produstion sehedule far 1012 has been completed and  the produot
disposed of the Huloal and Cadiitae companles Anving completed the clean-
ing-ujy pro ns eorly aa July 1. The production for 1013 15 now under
wiay ahd ¢ of 191 madels will be ready for mavkey sbout Aug. 1, —
V.4, p: 085, y

(B, ¥.) Goodrich Oo.—First Common Dividend.—An inj-
tial dividend of 19, has been declared on the 360,000,000
common stack, payable Aug. 15 to holders of record Aug. 5.
—V. 04, p. L767:

Great Shoshone & Twin Falls Water Power Uo.—0/fering
of Bond-Secured 69 Guaranteed Notos,—Por the purpose of
refunding 69 collateral trust coupon notes due Aug, 11912,
and for extensions, J...‘-‘r. & W, l‘\}\!l'ltl, Ine., Pittsh., Pa.,
N. Y., Phils. and Chicago, and Kuhn, Fisher & Co., Ine.,
Boston, are placing ot par and int $374,000 6% bond-se-
aired ecoupon notes, principal and interest guaranieed by
American Water-Works & Guarantee Co., Fittsburgh, Pa,
(V. 94, p. 1508; 1667, 1625), Dated Nov. 1 1911, Par
$500 and $1,000 (e®). Maturities available, Nov. 1 1920
and 1025,  Callable ab 10238 and ink. at any interest date on
four weeks” notice. Inbt M. & N, | ab Commonwenlth Trust
Clo., Pittsburgh, trustee. A circular shows:

Seoured by coJs 15t M. 6% Donds 13 tlmes the face value of the notes

Financtal Statement July 16 1012,
Capltal stoelc. ...~ SE o patte) fietia o o 51,800,000
Ficst M. 5% gold bomds dated May 1 1910, auth., 510,000,000
Lesuedd (seaurity tolr noted) ., .o oo cainn . 1,506,000
Remalining $8,445,000 reserved, belng fssuoble for extensions,
botterments and acqulsitlons st not more thian 00% of onat
thiereof, but only when tho teb earnlngs exeeed Interest re-
(uirements on outstanding bondy and thoso to be lssued.
6% bond-seoired noted of 1001, suthe:, $4,000,000; now offersl
Regeryved to cetive a previous lssue of 6% colintaral trust notes
(Vi 01 T A0) o e s = —m
emnlning 52,750,000 resarved, lssunble only upon dep
additional amounts of the 15t M. 605 bonds, nt L2570
bonds to 100% of notes,

Earnings—Cal, Year 1911 and Bat, 1012 and First Ialf of 1011 dang 1014,

1011—1ear-—1012, 1011—1st B Mo, —1012,
Giross earnlngs $131,400  Eat.$180,000 566, 580,427
Net (after taxes __ 78,402 Bst. 118,000 a2 408 345,628

The Interest charges on the outstanding $1,244,000 of 6% notes, ‘which
ineludes this oftering, Is $74,640.

The company s developing hydro-elestrie plants, ultlmate ageregito
capacity of 02,0600 h. p. (at minlmum water stage), wSouthern Idaho, on
the Snake River, the seventh lavgest viver In the Unlwed States, It e esti-
mated that that there Is a sufticlent Now and fall of water at the points where

474,000
H70,000
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Inutallintlons are loeated snd undeér way to develon over 160,000 I p.
Iuitlal developments at Or sh gue Ealls (which fs 55 [t higher than
Ningnra Fallg) and at Loy Salmon Falls ace furnishing the sleotrio our-
roiit now beihg developed,  The company Ir nutively at wark on devel-
apmets 4t other polnts,  There is and will vendy market nt prontable
prelees within ensy transmlssion distance for the entlre produot as develop-
ments and estensiony arve completed

Among altied and towns
POWEE i
Glenns Farey, Tl
mett, sl thelving m
gompany hns many large
and also for minlne purpose
tonsion lne o serviee: A lar
year ln extending the (ransmission s e, and
s the grentar part of the Oeld A wivieh the will operate, the

rolng derived from additional  ontrpots should show o oonstderabio

Indrende, o y eapense of Installation lins alrendy been pald fors
The compuny’s franch perpetinl, cxeept In uplmportant jn-
stonces, where they aro for i —V. 01, p. 331,

Hagerstown (Md.) Light & Heat Qo.—Conselidution.—

Sey Northern Central Uas Co. below,

Hals & Kilburn Co., Philadelphia.— Bankers Purchase and
Offer Substantiully Al of the 82,203,400 2nd Pref.—DPrivilege
to Convert inta First Prof. FExpeeted to be Operalive jn 1914,—
An option to purchase substantially all of fhe 52,203,400
2nd prel. stock having been exercised, Edward B, Smith &

light nod
rerinan, Holllster, Eller, Hulil,

ntaln Home, Gooding and Han-

A, e sing rapidly 1 population,.  The
yilracts (or pumping water iiged for irrlgation
Thie ¢ yany has abiout 250 miles of high-
xpended duringe tl ast
system peac s

vod ot his timo with eleotrlo

Co., N. Y. and Phils., and Pomeroy:Bros., N. Y., are offering
the unsold portion ab par and div. A
(e also V. 92, p, 959.):

Condensed Extracts from L.cllllcr of See~Treéns, Jolin B Kilburn, Phili,,

circular shows:

une -

In conneption with your acquisitlon of the 2d pref, stook, § beg fo state
that this stoek will after Do, 31 3 become kst pref. stock, provided
the net eprnings for the preecling 12 months have agg wtedd 420,000, of
for two years have heen S840.000 Presont earnings indleate thnt this con-
vorslon {w certain, In whioh case the priority of the nrst prefs over tis 3d
pref, will cease and there will be only one eligss of pref, atock, all 7% eum,,
and prefetred p. & d. Both elasies of pref, are redepmable, all or part, on
any dividend date after Jan. 1 1910 &t aot over 12085, with accrued divl-
donds, and sntll §1,000,000 188 pref, fs retired, no Gividends o exeedss of
L2 peeannam can be pald upon the comimon stoak unless $12,500
aslde cach quarter to retive the dese pref,  No bhonded debe o n
he ereated without consent of 809 of toral pref. stovk: there 15 ¢
bonded debe or mtee 1 no Hen exceept 867,000 eround vents,

Tho company manufactures o ate for steam amnd electrie rallroads,
metnl trim for steel carg, off]o » steel Bodles Tor automoeblles and hlgh-
class furnltore binet and Interior work.

. vexpandlng nb a rapkd rare, May 1012 hefng the record

. 5 on hond Jdnne 10 1012, aboug 51,750,000, comparing with
SA63, 866 June 1 19011,  The outlook 15 for much greater expansion, ‘The
average net carmings for 1010 and 1041 leakile to divid iy Sl
070. In 1911, arter deditetion of the T fve fund, tho net prof
wqual to 2 05 tlmes v dividend requirements on both olasses of prel
anl after allowanve for pref. dividends were gqual to over 11% on the o
mon_ stoek, . [49 woas pald—d.] Gross earnlogs from Jan, 1 1000 1o
Mauy 30 1012 have averseed At cate of 32,000,048 per ann. (V. 04, p; 1180),

Ttoplavice Sheee of April 30 1012  (Cotal Each Sida $6,113,181),
Cost of proparty 3,000,003 188 pref, stock (1vas $200,~
OLher property T anginaa! 000 unkssued) . §2.000,000
POtEntH. e issoniaais ; sond prefered stopk. - - 2,208,400
Development of new deslens omnon stoek vion = 000,000
Investiments el B Hills & aeo’ts payablec. - 340,758
Onsh . oot v 05,180 Ta acarned; &al. ... 8,400
Accounts reoslvable 623,601 | Bxtraordinary deprea. &
Bills & renty reoeivable 15,404 | . contingant fund. ... 60,000
28,018 Profit Jan. 1 to Apr. o,
160, 410: dlvs, S116.1045
bal,, $54.270; add surp.
Jan. 1, &0l fessoos a2 027

Early in 1011 strong business and Ananclal Iotevests aequired cont
Messes; Hale and JCHbum ramaining with the corporation. Tho conngc-
tons thus vatablished liave Been of great valie in developing pnd expand-
Ing business; Offfoers and direotors: Pres., Delmar W, Call, N.oY.g Vies
Pres., Hobert B, Caverly, Philla.; Ohalimyn of Board, Henry S, Hale; Chalr-

y 4 ymmittes, Ot H, Cutler, Prés. A, Brake Shou & Foun-

: s cotimittes, Albert 1, Wigein, Pres, Chase Nat.

bauk, N ; H, Eaton, Pres. Am, Cie & Foandry Co.: Arthur M,

IKietred } Bamoey & Smith Car 0o, Waldo I, Marshnll, Pres,

Am, Locomotive Co S, Coffin, Pres. Franklin Ry, Supply Co,; Bd-

ward H, Follows, N.Y.: Winthtop Sarger Phila s Harky W Davis, Wil

mington, Nel,: Arthuy H. Lockett, Pomroy Bros., N, Y Herbers M. Dean,

B. B, Smith & Co., N. Y. and, Phlis, X < D& 060, 1038, —
vV, 04, p, 1600,

Hamilton (0.) (tas & Electric Co.—Sale Confirmed,—

Judge Holllster e the Pedern] Court at Clnelnpati on J"IE 10 confiemed
the sale on July 9 to the representatives of thoe majorlty of the bondholders
nfter the prics had been ralsed to 3430,000 (agalnst the $350,000 previous
bld). A syodieate represented by 5. H. Keogoe ot Clnelonatl, who opprosed
l\}rluu[u:i,'rpl.“l‘;o of the orlginal h¥|l, miadle oo offee of $425,0005  Compare

00 D ('

Hurrisburg (Pa.) Light & Power Oo,—Merger—Bonds Of-
Sered.—Bertron, Griscom & €5, N. Y. and Fhila,, nre plac-
ing wt 956 and int., Lo net aboub 5,309, “Aret and refunding
mbge.'" 597 40-yr. gold ‘bonds of this new company, just
formed by consolidation, as below stated. Dated Aug. 1
1912, due Aug. | 1952, !'m‘t- redeemable at 105 and int. on
any Lntcﬂ.-.-;_t perioc. ‘!’til‘ 21,000 and $100 (e%). Int. 7 &
A ab Fidelity Trust Co.y Phila., trustes.  Tax-freein Pa.
Summary of Letter from Vice=Pres, (eorge B. Tripp Dated July 10 1012,

On or about July 10 1012 1hls eompany will be [was]l organlzed to take
avor the propecties of the Harvlsbivg Light, Heat & Power Go. [eompare
Ve 03, 0 had)land the Paxtanie Bleotrio o, (V. 80, . 2324), purduant to
authorlty given by a reoently passed onfinanee of the City Couneil of Har-
vlsburg, ‘These eompanies have hetetolors been oo difeet competition,
vesulting In retardiog thelr natural developrient.

Captialization,
First and rofundlong 5% 40=yr. gold bonds aath,, $10,000,000;

tssuel and ontstandlng e g PR ER 000
Reseryved to votive Harclsburg Lt it & Power Co. Tst M, 88,

due 1024 (closed mige——V. 71, p, 1I04L . .. 1,000,000

To he ssued presently for gonduolts, &o.,

[ | by new alty ordinancs, . . 2. S500,000
Hesrrvel 301' Improvemants amd estensions  under
careful restrietlons .o oo . ' 7,250,000
Capltalstool, anth, and Issued e = s e 2,000,000

Thie bonda to be lssued at present are for the acqulsition of the property
of the Paxtang Electele Co, and for eertala Immediate extenslons and lms

yrovements. They are a frst mtee, o all property and franohlses acqulred
vori that company, nid on all future additions and extenslons of the ae=
visburg Lb. & 'ow. Co.: alko o lien on the propects aml franohlses sequivid
from the Harrisirg Lt., Ht. & Pow, o Subject only to thi $1,000,000
15t (clpse 1 M. 6a due In 1024, i

Thie 87,250,000 peaerved honds In exeess of the 3500,000 mentioned in
above atatement oan be lssued only for extensions and lmprovements to
the wxtent of 5% of the eost thereof, provided the annual net earnings
are 13y times the Interest charge, dncl, bonis sought to be lssued. The
management {s required to apply annually 0% of the gross recelpts for
malntenanoe and depreelation, and fromm surplus earnings 4% of the gross
veceipts for additlons and Improvements,

Franeiises, &e—"The franchlises are perpotnal and eontain no burdensome
vestrlotlons,  The ordinance approved by the Mayor May 20 1912 jixed
rates for 10 years, repealed oertala seations of the orleiial franchise of the
Paxtung Bleetrio Co, and requires us to bulld certaln condults and other

siranee premiom, &e
sle on biand and gy pro-

B8 &O0- o ﬂla,ﬂn.‘t}

aE re-

improvementa and extonslons In the next few years, for which 500,000
freasury bonds have been reserved.  The resoit is o betler understanding

v (exclusively In the eity) both Harrlsaburg, Pa.,
ns with electricity for llghting, heating and puwer.
Papulation of ¢lty, 1000, 53,000 1010, 64680; increase, 22%, ‘Total
populntion estimated at over 100,000,  Harrsbyurg, a8 o rallway centre and
15 1. In Pennsylvanin for mavufactirers, wholesale

second only to Philadelphin and Pittshurg
aating and distributing plant, the steam-genor
nted by water power, purchiased from the York
Ha wer Co,: 120 mileg of pole lines, 460 milea of wire and 28
mileg of i reround conduits and insulated cables, &, Materisl addl-
tlons and extensions are planned, The eapacity of plant by Dee. 13 1912

should: be abmit 6,000 h, p.

Combined Earnings for Calendar Years (Seeen Manths of 1012 Estimated) .
101 iz,

A=

- -3a58,831
100,176
§50,000
02,500
Balanee, suepluy, oo hasls' of present Hxed charges. . 77,070 E85.002
Hesnlting from economies due to congolilation and new Improvemoents,
the net for bond int. 1o (013 s eat. at $240,000 and [n 1914 at $250,000.
Orotardh! e company 15 controlled by the United Gas & Elec-
tria Corpora i of the largest publin uthity holdlug companles In the
countty . 18, Bestdes officlont looal managemeit, the company witl lavee
the advant and - advice of tralned experts and englneers on the stall of
the United Gas & Eleetrle Corp.  [See V. 04, p. 1606.] :
Tlluminating & Power Securities Corporation.— A Sold.—
Witam Bonblght & Co. announce that the $1,250,000 7% pref, and
80 oInnon - ktook recently offeretl by them hag all been sold.—
V., Pl 160

Intercontinental Rubber Oo.—New Chairman,—

Wihlam ¢, Povter, who reslgned ns Presldent to become the Vice-Presk
dent of the Guaranty Troust Co,, hus been eleoted Chalrman of the boned.—
V. od, podlg

International Harvester Co., Chicago.—Voting Trust lo
FEnd Aug, 1 —The voting trust agresment dated Aug. 13
1002, covering the common and preferved stock, will ex-
pire on Aug. 1 1012, and holders of stock trust cerlificates
are recuested to present said certificates (duly endorsed for
transfer in blank) to the Tirst Trust & Savings Bank of
Chicato as soon a8 possible on or after Aug. 1 for exchange.

Thi St ndard Trust Co. of 5, Y. Clty will zet without charge as aceals
tor the deposi e on anil after Aug. 1 1012 deposits of
stoole trust corsifieatss and effcet exchanges for aceount of the dépaonitors
throueh Fhest Trust & Saviegs Bank. Both the preferted and common
stocks have hesh lsted bn the N. Y. Stock Exchanye, tho lsting cffective
on anil after Aug. 1 1912, No teansfecs of stook triust certificates wil be
made after July a1 1012, The voting trustecs nre: George W, Perking,
Oharles Deecing and Oyrus 0, MoCormlek.—V, 04, p, 1788,

International Nickel Co., New York.—New 562,000,000
Company Proposed—Erehange of Prosént Inter national Com-
mon for 250%, in New Comman, Pref. for New Pref., § for 8—
All of the $8,700,000 lst M. 5%, irclulding $810,000 in the
Treanury, to be Relired 1_1-‘!‘”! Cash—0Option (o Subseribe ot Par
for 80,000,000 (4334%) New (Commaon.—T'he shareholders
will vote Sept. 5 on a plan approved by the directors for the
consolidation of this company with the Colonial Nickel Co.,
a corporation organized in N. J, July 10 1912 with an auth-
orized capital of 8,000,000 (85,000 now full paid, remainder
1%, paid, but all to be full paid in cash) under title
of “The International Nickel Co.,” with an authorized capital
stoek of 862,000,000 in 100 shares, of which $12,000,000
will be 6%, non-cumulative pref. (p. & d.) stoek and 350,
000,000 will be common stock. The new pref, stock will be
issued in exchange for the present International (6%, non-
eum.) pref. stock, share for share, and $250 of the new coin-
mon stoek will be given in excliange for each $100 share of
the existing International common stock.

Tho 59,000,000 cash to be contributed by the stockholders
of the Colonial Niekel Co, is to be used to retire the outstand-
ing bonds of the International company, any of said bonds
nol previously purchased and retired to be called for re-
demption’at 110 and int. on April 1 1613,  For said mouney
£9,000,000 eommon  stoek of the consolidated company is
{o be issued at par, bul by agreemenl made with the stock-
holders of the Colonial Nickel Co. all the stockholders of Lhe
present Infernational company of record Aug, 14 1912, [ln'pl‘.
as well a8 common, will be given an opportunity (o purchase
the bulk of this $9,000,000 stock at par pro rata; i. e., to the
extant of 43349, (7-16ths) of their respective holdings, sub-
soriptions to be paid at the Bankers Tr. Co., 16 Wall St., on
Sept. 25 1912, The payment for so much thereof as shall
not be so taken has been underwritten.

Further Data from Official Circular and *‘Consolidation Agreement.”
Both Dated July 18 1913,

The eongolidated company (The International Nlekel Co.d will acquire
allof the nssets of the present International Niokel Co., and will also recelve
£0,000,000 In cash with which to pay off the outstanding bonds, snd It will
hitve o large Amoant of &took In the treasury avallable, as roquired, for the
wrowth and extension of the business, Tha vew pref. stock will beoome a
lirat oharge on all Assots and earnings, a5 the outstanding bonds will be paid off,

Capitalization (in §100 ghares) —Consolidated Co.—DPresent .
omrol, Co.  Preésenl Co
(1) Preferred Stock 0% nog-oum.—10 be fssued in
exchange, 5 for 5, for present pref
Remalnder reseeved In the treasury
by the board as and when needed by the com-
pany, but ficst to be offered liam rita to all the
stockhiolders of consolldated company

Total auth. pref. stogk (645 non-cum.)._._$12,000,000
Conmon Stock—To be Issued In exchonire lor
$11,612.620 cam, stk, of present co. (250795) $20,031,565

Now to be olfered at Pur to all sharcholders of
record Aup. 14 1012 o amounts equal to 43 3%
of present holdings, proceedings to retire all
LALE D YT T PR WA AR

Romalnder reserved In the treasury to be sold
by the board as snd when needed by the com-
pany, but first to be offered to all stockholders
of consolidated COmMpPARY. . oo L.

S385,200
s106,452
50,000
62,500

Giross s

Net (alter taxes) 3

Interest on underiying bonds. - ... -
Interest on Arst and pefunding bonds. . -

will' reost

£8,012,626 $8,912,.026

to be soid

3,087,374 3,087,374

$12,000,000
511,012,620

000,000

11,068,435

Total common stock 3 e $50,000,000 §12,000,000
(8} Bonded Debt—1st M, Bs, laciuding $810,000 {
In'tronsury - .. - e Nong 57,000,154
The earnlugs of this coinpany for the year ending Meh. 31 1012, after
making the waal deductions for depreelation of plants and mineral ex-
hanstlon, were $3,229,110 (V- 84, p. 1563). On that basis the earnings
alowe for the peat yesr would be the equivalent of 6% on thie $0,000,000 of
now pref, stock and of over 9,7 Y5on the 338,000,000 of new common sth.
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Candensed Belrocis from Oongolidation Agreament,

The Internatlonal and Colonlal sompanles were organized for the pur=
pose of carrying on kinds of business of the ssme or n siinilar chiarastor
and the objeots and pirposes for whioh the ¢ Hdnted eorporation 1z
formed phall Insludo and o the objeots and purposes for wiileh eithor or
both of tha foriner corporations wero formoed, -

The holders of the pref. stock shall be entitiod, out of any and all &
or et profts whcnover declaved by the bosrd, to non-oumilative div
at the rate of but not execodine o ar annin for the ' g
March 31 1913 and for o und évory. (soal year therpafter, payvable quar-
terly. ar otherwlse, Al remalnlng surplus oo profits of cach fseal yanr
shall be applicadls to dividends upon the cor 1 atock and payable ¥
terly or otherwlite. In the event of any Hqguldation o dissolition (wh
voluntary or luvoluntary), the holders of the pref. stoole I he el
to be paid In full at par the smount of thele shares, and T nofe, 1 the
remalning asiats sod funds shatl bo diyided anil pald to she holdées of the
common stook pro rata.

Alldividends pald or to be pald oo the present prof, stosk of Internatlonal
company out of tha profits for any portlon of the Al vear beginning
April 1 1012 shall be deomed to have been pald by consolidated eorpora.
tlon for the purpose of determining the amount of dividends Aablo during
the remosloder of suld Gscal yesr Upon thie pref. stock of ¢o Hdated oor-
poration lssued In exchange for siol peal. stocl of International COMpany.

'Ie dividend of 514% on the common stook of Internationsl eompany (e
clared payable oo Sept. 3 1012 and the dividend on the pref. stock of 1 1495
Baynh]c Aug, 1 1012 may ba pald out of the asscts of Tnternational company

efore the gonsolldation: but no other dividends shall be declared or palid
elther by International company or Golonlal pompany prior to the consum-
mation of such consolldation (V. 84, p. 1700),

The consolldated gorporation shall sek nside, as a separnle fund, out of
the papital asieta of Colonlal company nequired or to be acquired or re-
celved from the sald company or the stockholders thereof, upon the con-
summation of this agreement, the sum of $8,700,000, and shall apply tho
same, dr so much thereol a9 may be necessary for the purpose, to the pur-
chase, payment, retirement or redemption of the 30-year 5% sinking fund
gold bonds of International l:umlp.'my outstanding under Its mortgage dated
April 1.1002. It shall ba the duty of the dircctors to eall for redemption
on Aprll 1 1913, and redesm on sald date, all sald bonds not theretolore
paid, purchased or retired, Al bonds now in the treasury or herealter ac-
quired shall be canceled, and upon redemption of all of sald boads the
maortgaze shall be satistod,

Otflcers and Nrst bosrd of dircotors same as for present Internat. Co.
First annual mesting of the stoskholders of consol, gorporation June 3 1913,

Unless authocized by votes of ab [633t two-thirds of the eapltsl stook of
consalidated corporation, "'at a meeting speclally ealled for that pur 105,
or at an anaual mecting, the board of directors shall not mortgage or pledge
any of it real property or any shared of the capltal stack of any other cor-
paration; but this prohibition shall noy be construstl to uﬁpl; to the exaenu-
tlon of any purchase-money mortgage or any other purchase-money llen,'
—V. M4, p. 1700, -

Laclede Gas Light Oo.—FEarnings.—

0 Mos., end. Gross Net (after  Deprécla- Intérest  Pref. Huolanes,

June 30—  Karnings, Tazes). tion, Purid. Do, Surplus.
1012.. --$2,200,072 §1,126,907 $132,304 $504,370 $02,600 $427,043
W{_I §_.137.a3-: 1,100,085 123,604 101,004 02,500 123,326

Long Acre Electric Light & Power Co,—

Judge Ingraham, Chlef Justlee of the ;\}lnrllnw Division of the Su-
premo Courg, haa [ssued a temporary injiunction restralning the company
from taking any steps under the ordor wade by the P, 8. Commission, :}:m-fl
July 28 1811, permitilng the company to [ssue 2,000,000 stock anil $4.-
000,000 bonds. An order to show cause hos been granted, returnahle
Get, 11, why the Injunction shonld not be continued pending the hearlng
and determination of the appeal from the recent declsion of the Appelinte
Division, attirming the Commisslon's vrder.—V. 05, p.114.

Loose-Wiles Biscuit Co.—Engraved Cerlificates Ready.—

Willlam Salomon & Co. give notlos that engraved certificates of all classes
of stock Are ready to be exchanged for the temporary certificatos at sho
1. 5. Mortgage & Trust Co., 65 Cedar St., N. ¥.—V. 4, p. 1764.

Louisville Gas Co.—Salo of City's Holdings.—

See “Loulsville™ In "State and City Depb.” —V. 94, p. 14562,

Miami Copper Oo.—lKeporl,—

Stz Months' Earnings.—For the 6 mos, ending June 30
1912 estimated net profits ware 5932,674, or equnl to sbout
$1 40 per share on the outstanding stack,

The production foe the 6 montha ouding June 30 1012 was 15,044,072 1ba.,
belng better than the preliminary estlmates.  Recont diamond el te-
velopments at Miainl have beon very satisfactory and the managemont
Lelleves that the propecty will develop mare than 18,000,000 tons of ore
during the remalnder of the fscal year,

The second quarterly dividend of 50 cents per share has been declared on
the ::m-nullnhs«l:. payable Aug, 15 to holders of record Aug, 1 1012 —
V. 04, p. 1128, .

National Fireproofing Co., Pittsburgh.—Bonds Auth.—

The stockholders on July 25 approved the new tssue of $2,500,000 honils
for acquisitions and Improvements, Compare V. 05, p, 63; V.04, . 14562,
1 6.

National Packing Co.—Dissolution.—It was announced
this week that the physical division of the company's proper-
ties between Swift & Co., Avmour & Co. and Morris & Co.

has been arranged.

Press dispatehes say that Attorney-General Wickershinm s
glve his approval to she plan withln » féw days.—V. 04, p. 17

New River Oo.— ppeal from Receivership Order.—

The Weat Vieglale Supreme Courk on July 20 denled the pétltlon for a
wrlt of protibltdon pealngt the recalver appolnted on July 10 by the Fayetto
County Cireult Court, The Supreme Court &t the same thine, however,
pranted an appeat and supersodens Lo the company, and the receivers and this
lowur conrta are’ provented from taking possesslon pendlig the fnal ad-
Judleation of the ease. Compare V., 05, p, 115.

Niagara Falls Power Go.—GCombined Income Aecount.—

4 Mos. end.  Gross Not Other Pired Halinca,
Junedo. Karnings: Earnings. Income, Charges, &ec.  Surplus,
y N S600,078 SAU6,07D 542,647 $307,582 $231, 144

616,851 410,675 48,878 317,263 151,200

ENT5,0710 854,102 612,752 410,450
191 e 1,008,253 B50,000 60,084 634,718 288272
=V 0, p. 1660,

Northern Central Gas Co. (Williamsport, Pa., &c.), N,
¥. City.—HBonds.—H. D. Walbridge & Co., New York, on
July 8 offered, and have sinee sold, the entire present jssio
of 8775,000 “first and refunding mtge. 5% bonds" dated
Aug. 1 1012 and due Aug. 1 1962, but redeemable on any
int. date at 105 and int. Par 3500 and $1,000 (c*). [nf.
I & A in N. Y, City, Trustee, Bankers Trust Co., N, Y.
Tax-free in Pennsvlvanin, Plan of organization:

The owners of (1) over 079 of the eapltal stock of the Willlamspors Lighs
Co., which controls and oporates thie Willlamsport (Pa,) Gas Ca, (v, 08,
b, A3, 1800 and (2) all of the eapital stock both of the Milton (Pa) Ok
Co, and the Hagerdtown Lleht & Heat Ca, of Wiashington Co., Md,, have
agreed that the Northern Centeal Gas + Ineorporated in Pennaylvania
[ July 1912] phall talke over the physical properties of the WillaAmspors
and Alton eompanies and the eapltal stock of the Hagerstown Lt, & Ht.
Un.; Ik nok belng permlssible for a Penn. corporatlon to aequire the lateor
exeept through the control af ity eapltal stook, A charter snd franohlse
for tho digtributlon of gos In Watsontown, Pa., has heen se ured, and o
high-preséure line from Milton to Watsontown 8 now nnd onstruction;
other charters and franchises are helng secured In the tercliory Botwesn
Watsontown auid Willlamsport, all of which will e asquired by the Northorn
Contral Gag Co., free of dibt, The coat of securltics and proporties nhove
entmerated vnd thie cost of npw eonstruotion under way for which
funds are provided under this plan, will approximate $1,025,000,

:xpected to
00,

1012 =
o1 ..

Sir Moy, —
102 31,220,803

[Vorn, Lxxxxv.

Capitalization of tha New Company LPar of All Skares, $100),
bonds,  Total auth., $4,000,000; to be

Plrse & ref: M. 673
presentiy bssued i 5 =y
ed to retlve $400,000 of Willlamsport Gas O«
S [0F 1680, (e Feb, L 1830—V., 68, p. 130, which
ahle and will, therefore, remaln oatstanding
575 of the cash cost of additions, extensinns and
renme nts, and for 765 of the actual cash’ cost of pew
5 neguing lded the annunl net earnings are
tlines the int o all bonds outstanding, neluding
i t i e S 2,820,000
iy dive, socrue from Aue. 1 1012
||1:. I[! pnow auth, & lested

= 70,000

M. 5%

O

250,000
Slee] Astiid E - 000,000
ds will be o rst morteage on the Miltan and Watsontown Proper-
e blgh-pressure lines, oopneoting theny, the lntervening Pronerty
L veel Watsontown and WiHamsoort and a refunding mortgage on'the
Willlamspore property,
The feanel Liv every Inatance are construed Ly our local attorneys a8
C tunl and wre partleularly ffee from: burdensome restrlotimos.  The
physical propertics have beea malntalned ot & high staodard and are in
excellent operating condition.  'Theé population to be served (1910 Censns)
agureeates about 75,000,
Bstimaled Iarns. of Fristing Properties
[After payment .;llf'ln'!)\'l'ﬂ m_l‘ll into
1018

2. 1013, |
Nol carnings - 973,000 384,544
Int. on §775.000, 156 preferied stoolc, ©_$15,000 515,000
d refunding bs. .. 38,760 38,700 [ Bal.sur, for com.stk. 10,2560 30,701
The eargings as glven abovo for 1012 do not Ineltude any earnings feom
the propertles now bhelng construoted, though charges nre §hown on the
entire ontstanding tssue of honds and preferred stock, [The boads wore
affered r 35% bonus In commuon Etook,
Ohio Copper Mining Oo.—Directors and {)j)‘fu'r:m.
sotors: W, C. Alllson, John €. Montgomery, J. ¥. Pearson Jr,,
vy and FoAugustus Helnze.
Offlcers: Pres., W, 0. Alllson; Viee-Pres,, John C. Montgomery: Treas.,
Maurlee Levy; See,, Charles W, Sancle; Asst. Seo. and Asst. Treas., Fr
Eckiteln.— V. 05, p. 116, 63,

Oregon Land & Water Go.—Sale of Properlios.—

The propecties will be sold at Irelgon, Morrow Co,, Oregon, on Sopt, o,
by order of the 11, 85, Disteiet Court dated June 17 in the suit brought by
R. &. Howard, recclver of the Title Guarpntee & Trust Oo, to recover ad-
vances aggregating 500,302 with inteceat, for the beneflt of the Dond-
helders under the mortgage of Meh, 1 1008, and other claimants,

Paxtang Blectric Oo., Harrisburg, Pa. —Consolidation

See Harrlsburg Light & Power Co, above,-=V. 84, p. 2224,

Philadelphia Elactric Oo.—Power Conlraecl,—

Hex Phila, Rapld Transit Co. unider " Reporte.' —V, 04, p, 1387, 1190,

Plainfield-Union (N. J.) Water Co,—Bonds Offered—First
Lien After Aug. 1.—I. 8, Rippel, Newark, N. J., is offering
$250,000 1st M. refunding 5%, gold boods dated 1911, due
May 1 1831, but redesimable after Moy 1 1916 at 105 and
int, (M, & N.). Par $1,000 (¢#). Tax-exempt in N. J,
Mr. Rippel will receive Union Water Un. 58, due Aug, 1 1912,
al par in exchange for the now bonds at 10214 and int.,
involving a total cash payment on o $1,000 bond of $37 50.

Data from Letier of Pres, Frank Henfen Newark, N. J., April 12 1011,

_ A gonsolldation Oct. 31 1006 of the Plafufeld Wites Supply Co. and the
Linlon Water Co.  Supplles water for domestio and publle uss to the olties
of Plainfeld and Rahway, all the towns In Unlon County, townstin of Wir-
ren; borouglt of North Plainficld, Somerset Co., and townghip of Plsoatawny.
Mlddlesex Co.  Sonreo of ﬁn{:pir. wells at Nethorwood, but hns the righe
£ oitaln water from any source tn Unlon, Morels, Somerset and Middleses
connties.  Has allitle over 8,000 consumen; about 700 ars added esch vear,
Owns 119 miles of malns (dameter 4 ta 20 (n,, ehiclly 6 to 10 i), and his
Epent large sums for lmprovenients out of earnings.  Gross earnings for
1010, $100,000, [Net enrnings, 14 18 gald, are more than fve times Dnterest
requirements on honds, |

Debt considts of $345,000 bonds (Including this 1ssue; $135,000 mature
Aug, 1 1012 and will then be pald, Thercalter these bonds will be a first
Hen on all the properties and franchlses.| Capltal swoek 31,144,000: divi-
dends ranging from 5 to 10% have been pald regularly slnoe 1805.—V, 03,
P, 1720, 1389,

Riverside (Cal.) Water Co.—Sale of Domestic Water System .

See "Riversido, Cal.,' In “State and Qley" departmont.—V, o4, P02,

San Joaquin Light & Power Corporation.—Description o/
System.—Louis Sloss & (o., San [rancisco, who last u{:rim.:
offered the pref. shares, are sending (o their friends and cos-
tomers o little hook of 100 pages, fully deseribing the com-
pany's plants, properti .

As s well known, the company ks one of the most hinportant of California’s
publis gervice corporations, u:iul'.t(l[m T thie eorrltory embeacing nearty all
of the great San Joaguin Valley of Central Callioruln.  The artiele, which {5
profussly Illustrated, 18 a topring £ | of Bleotrieity, Power
& Gps' of San Franclseo, for 25 | dered an authority on
power conditions on the Paclie Coast,  Compare V. 93, 1, A1250, 04, D,
P21, 1123, 1388,

Standard Milling 00.—7:::11¢£crs of Pref. Stock.—The re-
guired 869,000 cash, or 19 of the issue, having begn set
aside for retirement of prof. sharves, tenders thereof will he
received up to 3 p. m. July 31, any amounts acceptod to ho
delivered by 3 p. m. Aug. 2.—V, 05, p. 180,

Telluride Power Co.—'hange in Control —I. R. Nutl, of
Cleveland, on behalf of himself and N. Y. and Boston usso-
cintos, has purchased a controlling interest in this company
from Cleveland interests.

A elrenlar lettor dated at Clevoland July 10 says In beief: We have sl
to Mr. J. . Nutt our entire holdings of stodlk and bonds, recelving tor the
atoolt 25c. per share and for the bonds par and Int.  COur stoak has been
pald for and our bonds dve to be pald for on or before Ot | nest Wil
acorued Intereat to dote of payment. Mr. Nutk has also agreed to iy
at the same prict any G the rémaining stook and bonds that may be for-
warded to The Cltizens' Saviogs & Trust Co., Cleveland, on or before
Sept, 1, paylng for the stock hy Sept. 1 and for the honds on or helore
Dot t 1012, [Slgned O M, Stallord, Ralph T, King, Geo, N, Chindler,
AL T, Perry, D. Lenty, Andrew Squlre and Parmely Lere Lol |

I'the cr_nup:m?- on Deg, 31 10LL hod outstandlng In the handsof invistor
514,408,125 capital stoule and. $4,312.000 bouds, There have nlso. beeh
certliied, it Is understood, §$1,180,000° bonds, whioh are helng used s cols
lateral to the floating debtl--V, un,& 738, s ‘

Texas Power & Light Oo., Waco., &c.—Initiul Dividend.

The firdt guactorly ilvidend of 135456 hag besn deolared on the $3,000,000
724 enmulatiyo prof. stocl, payable Avg. 1 to holders of record Jily 45,

Acquisitions, —Interests identified with flue tompnny have
acquired the electrie light and power propertios of the Paris
Light & Power Co., the eléetrie light and powor and gas
properties of the Brownwood Gas & Bleetrie Ca., and the
electrie light and power properties of the Gainesville Eleetyie
Co. It is expocted that these propectics will be taken over
and operated by the Texas Power & Lizht Co.

The company, whioh was orghnlzed 1y the Blécttle Bomil & Share Qa,,
already operates eleotelo Eht and power and gas properties In AWieo and
Cleburie and eleptrlc Ueht s power propertics In Hillshoro, Waxahachle,
Tample, Sherman and Boaham: These eitica are loeatd T the Ublaelke

enrs el Dee. 3 1 1012 and 1913
5L on underlylng bonds, ]

{ 1oL,
Div. on $250,000 6%
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land belt' of Texas, ona of the rlehest Agrleultural gectlons in the country,
and & distelet that le Increasing rapldly o wealth and population—V. 94,

p. 1511,
United Box Board Oo,— Plan Awmeéndéd—Extension,—The

reorganization committee has issued o letfer Lo tlie stoek and
gonoeral mortgage bond holdars dated Tuly 20stating that the
reorganization plan (V. 84, p. 624, 6206, 6306) has been
amended 8o as 1o permib stoeklioldors who do not desire to
pay the assessmont to deposit four shares of said stock with
the Union Trust Co., Chicago, in exchange for a depositary's
certificate convertiblo into one share of eomnion stock of the
new company or any midliple thereof, The time for pay-
ing the subseription on the stock has been extended to Bept. 8
1012 on condition that interest. on deferred installments be

yaid at 65 from July 10 Lo date of deposit.
I

The eotmitted says that the extenalon (which 18 1mited absolutely. to tha
period mentloned) and the 'amendment of the plan demonsyrates that It
desires to give an opportunity to cvery steckholder to partleipate In tha
pla The eommittes hos entercd Into. an sgreement swith an under-
writing syndieate to underwrite the stock not subseribed for hf the stock-
holders within the a0 days from-July 10 upon the game condition a8 thuse
mentloned in the plan In such amounts a8 the committes shall decm neocs-
mrr to be underwritten In order to make the plan operative, thus guarnn-
teelng the suceess of the plan beyond the shadow of a doubt. Alrcady the
holders of 61,000 sharcs of the capitil stoek have hecome depositors and
pald the l.'l.'qulrml Installments of suliscription, and all of the holders of the
general mig. bonds of United Hox Bonrd & Paper Co., eXeept spproxl-
mately $200,000, have slgniied thelr approval of the plan by making de-
posits with the Unlon Truss Co,

e committee feels that Defore the pxplestion of 60 days ncarly all the
stookholders will have avalled themselves of the benedts of the plan by
begoming depaaltors under one or the other of the methods suggested, nnd
the necessnry amount of gtoek will be underwritten so that the reorganiza-
tlon will have been completed and the new company will undoubitedly be
in full operation not later than Jan, 1 1013."—V. 01, p. 1388,

United Cigar Stores Oo. of America.-——335,000,000 Suc-
cessar far Corporation of Un ited Cigar Stores.—This company
was incorporated in New Jorsey on July 25 with 835,000,000
of authorized capital stock in 3100 shares |79, cumulative
pref. stock, $5,000,000; common stock, $30,000,000] for the
purpose of taking over the business, property and assets of
the Corporaton of United Cigor SBtores.  Holders of record
of the stoek of the Ul]l'{}()l'lll.ll)n of United Cigar Stores [$10,-
000,000 authorized, $9,054,000 now outstanding] will on
or before Aug. 26 receive in exchange for their holdings $300
common stock for $100 of their preseut stock and will be
allowed on or before Sept. 14 to subseribe abt  par for
$4,527,000 new preferred (underwritten) in amounts gqual
ta 509, of their present holdings, respectively.

Summary of Official Circular Dated July 25 1912,

This ecompany  proposes to- acqulre the outstanding stock and plso
the existing 33,000,000 S0-year 6% gold honds of thoe Corporatlon of United
Clgar Stores [of N, Y.]. ‘The holders of the bonda have agreed to sell tho
ganie to this company at par and logffeom June 30 1912, The moneys
rocelyvod from the sale of pref, stock will be uged to acquire these bonds and
for the further development of the business, A committee has agreed to
underwrite the present [ssue of $4,527,000 pref. stock at par (8100 per sh.) o
eash without profit or commisalon, subjeet to the right of holders of racord
of the stock of Corp. of Unlted Clgar Stores to suhseribe therefor nt pae,

The company will make a proposition substantlally as follows:. On or
befors Aug. 26 1012 to purehase [rom the stockholders of thy Corporation of
Unlted Clgar Stocey all of tha stovk of that com Pnny owned by and slmi:dlng
of record in the nume of each, and to pay therelor by dellvering three shares
of the common steck of this company, fully pald and non-assessable, for
each share of the stook of Corporation of Unlted Clgar Stores,

Upon the surrender of asld certificates of stock of the Corporation
Unlted Cligar Stores, the holdér of record shall reccive o purchase warrant
according to the termg of whleh such holders, upon the surrender of gald
warrant on or beforg 12 noon Sept. 14 16812, and upon payment of an
amotint equal to the par, shall b entitled to reeélve certiieates lor an
amount of the pref, stook of thls company equal to 50% ol the stock of the
Corporation of Unleed Clgar Stores so surtenderad,. . The Bankers Trust Co.
will act as deposltory and will buy or sell fractions of pref. stock at the then
rullag odd-lot prioe.

The holders of recond of the Jargest amounts of the outstamdlng capltal
atock of Corporation of Unlted Clgar Stores have already signified thelr 1n-
tention toacoept thils plan,  Amnong the scts of the last-named sompany
are the entire share capital and funded debt of the old Unlted Clgar Store
Co., viz.: §000,000 common stoek: $740,000 |:rur,'nlu:1k and 52,850,000 645
(Iullwlunls. Ih:uu Vo U4, p. 1481, 1386, 11232V, 03, p, 1103, 1132 V.

of

S5

B4, p. 1132,
‘I‘ﬁ-r new pref. stoek will be entitled to recclve cumulatlve dividends ot

7% per anoum from Sept, 161012, no restrictions on Its votlng
vight.  In case of yoluntary Haildation oF dissolution, the loldess of the
prol. stoolt are ta be pald £140 a share [on lnvoluntary lquidation §100] and
any accumuplsted dividendd before any gdisteibution to the compmon stoal,
Prof, stook can be lssued s par foe cash,  The directors are nuthorlzed to
eqtablish o apecial surplus fund out of net prodls, to be uged after Jan. 1
1016 by the bowrd inlts disoretion to porolmse and redeen pref. stock at
prices not ux(!ucdlllT $140 per sharo,

OFf the nuthorlzed capitallzation It I8 proposed 4t this thne 1o lssue only
S4.0627,000 pref, stook nnd $27,162, 000 common stock.

Consoltdated Stateniént of tUnited Clgar Stores Co. of Ameriea and TIs Sub-
Hillaries [After the Plan Shatl Have Been Carried Out,
Based - on Conditfon Jupe 1 1912
Assets (S07,700;238) . Etalit{ties ($37,700,238) .
Cash on Hond & In bla. 52,251 240 | Pref. itook, 7% oum. . . 84,627,000
Cosl fromm asle of poefs st Gommon stoek, -, - ... ..27,162,000

{underwritten . 4,0827,000( 6% bonds (Corp. of United
Heal est., bldgs,; mtges., Ulgar Stores), to he ac-

leafdlinlds, teale-marks, quired out of procecds

trade names, good-will, from sole of prel, stoclk,. 4,600,000

Finly, &g, leas nnms- Surpiue _ ... s - P10T00
Ligtss, of SK0,080 .20, 026 010 Iteseryes: Provislonal sur-
urrent nel nesels. . 5,402,074 THEEN o sl e o i . 1,506,554

L arpiving at the volustion of the sesars resulting In the foregolipg con-
solldated statement, the ftom Ywoodswilf, trade-marks, trade names and
brande, &o..' ncluded In the gonersal Ttem "real estate, DOMdings, mort-
siped, loaseholds, trade-mmarks, trade niomes, pood=will, braods, &o.,'" has
en appraisel nt thy sum of $21,400,000, and In'sppralsing the value of
the “gopd=will,"" the earnings Upon lnvestments In real catate aod the J4-
eome and profo recelyvel from leases and Jessoholds Dave not baen taken
o conslderation,

LA presy dispatoh peported late vesterday the acquisitlon of the Inde-
pendent Clear Stores Co. of New Urleans, with gome 17 stores lo Soith-
oriy CIties, hub s purelinse, we aro informed, will not affect theamy ntof
um:tln_mll'm: capital staok as ghown (o the balanee sheet sbove —Ed.]

Directors.—George J. Whelan, C. A, Whelan, I, 5. Collins,
John IV, \\{Imlau, . . Sherlock, Elliott Averstt, INdward
Wise, Louis Biel and W. T. Posey.

Williamsport (Pa,) Gas0o.— Merger—3400,000 15t M 55.—

Sea Northern Conteal Gas Co, above.—V, 68, p. 834, 180, !

(J. 8.) Young Co,, Baltimore.—Iirst Div. on Common Sik.
The eompoity, whieh aequired the Baltimore Plrmt. of the MoAndrews &
Forbies Co., mantifsetucors of licorige pasto (belng & portion of that gom-
pany’s nsseta), poar plan of digolu top of (Mo Amerlean Tolaceo Co. (V, 03,
P 1a3), on July 20 pakd an Infcial dividend of 6% on the $1,000,000 con-
N slooic for the two' quartors eoding June 30, Thit regulsr quarterly
ividentt of 1 %% wis also declared ot e same time on the $1,000,000
70y nop-votinggetoolk; payatle on demand.

There

—The address, “Does Bank Advertising Pay''? 1s devoted
to condrete examples of advertising within the speaker’s
| personal knowledge which haye been profitable and hielpful
| to the institutions concerned. Roelersing to results in New
York, Mr. Ellsworth concludes: “If you will permit a still
Further reference to the institution which I have the honor
to represent, 1 will he glad to tell you what has been our
general experience with advertising. In the latter part of
1910 the Guaranty Trust Co. of New York established & new
advertising policy. Prior to that time, while the institution
had carried regular eards in the New York dailics and in
certain other periodicals, still ils advertising was not on a
systematio basis and was quile limited in extent. A deeided
change was made, however, and since 1910 a progressive
poliey has provailed and the advertising has been more
comprehensive and has been handled systematically by a
regularly organized department of the company. When this
!mlii:y was first inaugurated the deposils of the Guaranty
I'ust Co. were approximately $124,000,000. ‘To-day they
excecd $178,000,000, or a growth of $54,000,000 in eighteen
months:. Manifestly it would be foolish to maintain that
this increase is due entirely to advertising; but our people
feel confident that a goodly percentage of it has come to us
as a direet result of our liberal advertising policy."
Copies of both these addresses ean be obtained, on request,
we believe, from the Guaranty Trust Co., 28 Nassau St.,N.Y,

—The booklets, '"Bank Advertising, Good asnd Bad,”
and “Does Bank Advertising Pay?"' which have just been
yrinted for distribution by the Guaranty Trust Co. of New
‘ork, should be of interest and value to the banking and
financial community, Both are reprints of short addresses
delivered by Fred W. Ellsworth, Publicity Manager of the
trust company, nt the recent annual conventions of the Ore-
gon and Washington bankers' associations, and represent
the views of an experienced and clear-headed expert on
these matters, In “Bank Advertising, Good and Bad,"
the speaker analyzes the essentials of good advertising and
soparately discusses: Programs, the six tests, testimony,
newspapers, stuffing the space, intermittent advertising,
undignified advertising, don’t brag, booklets, good adver-
tising style, the Anancial press, alinanaes and form letters.

—Ior free disiribution, €. E. Denison & Co., the invest-
ment bond dealers of Boston and Cleveland, have reprinted
in convenient booklet form an editorial article from the April 6
1012 issue of the "“Financial Chronicle,” viz.: “The Stability
of Electric Railway Earnings.”’ This article s an exhaus-
tive resuma and analysis of the growth and progress of the
gross and net earnings of the electric milways of the United
States. The “Chronicle’s” eompilation of these earnings is
also reprinted in the booklet, Investors, banking institu-
tions and other parties interested ean obtain complimentary
copies of the booklet by addressing C. E. Denison & Co.,
4 "usl Offiee, Boston, Mass., or Guardian Building, Cléve-
land, Ohio.

—The bond department of Brown Brathers & Co,, 59 Wall
8t., this city, has prepared o eircular of standard railway and
industrial stocks with Full particulars of eapitalization and
carnings selected from the standpoint of income and future
possibilities. The list ineludes railroad stocks now paying
dividends from 47 to 10% and at present market: prices
yielding about 3.64%, to 6.04%, on the investment. The
industrial stocks pay 3 to 8% dividends and return 3.63
to 6.00%, income. 'This circular will be furnished to private
and public investors on application to George Herbert
Burritt, manrager of the firm's bond department, 58 Wall
8t., New York.

—The investment firm of J. H. Figher & Sons of Balti-
mote, organized in 1873, will be dissolved on Aug. 31.  The
illll'l-l‘ltll.'.'ihl ) 4s coniposed ab present includes J. Harmanus
fisher, -Iu‘hn D, Howard and Edward MeO. Fisher. The
old name of J. H. Fisher & Bons will be perpetuated by
J. Harminous Fisher and Edward MeC. Fisher continuing in
partnership, and the pew firm of John D. Howard & Co.
will be started by J. . Howard and Ogear W, Lemoine,
confidential man of the ald concern.

—The Remington Typewriter Co. (Ingorporated), head
sales offices 327 Droadway, New Yark, has lately perfected
a vigible sdding and subtracting and visible-writing type-
writer. The “Wahl" adding mechanism is used on the
Remington adding and substracting typewriter. This re-
eent produet of the Remington Company is & wonderful
time and labor-saving deviee and sh:mLI eliminate many of
the heayy costs of elerical work in all dopartments of Biisi-
ness offices,

—Oub of the ordinary and atimetive in appearance is the
mid-vear investment bulletin issned by Messrs, D, Arthur
Bowman & Co., investment bankers, Third National Bank
Building, St. Louis, Mo. The offerings contained thercin
are varigd, being made up of the bonds of public serviee,
steam railvopd, munieipal and miscellancons eorporations,
vielding from 5.807; to 625%.

—Maosses. Hotolikin & Co., 53 State Bt., Boston, have set
forth in a pamphlet, printed in clear snd neat style, the
attraetiveness of the Adirondack Electric Power Corpora-
tion's common stock ns & speculative investment.

—Aftention i3 called to the offering by Clark, Dadge &
Ca. of several railroad Bond issues, yielding in the neighbor-
hiood of 414%,. Bee particulars in advertisement,

—-—
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COMMERCIAL EPITOME.
Friday Night, July 26 1912,

A normal volume of business is in progress, and there is
an impression that any change in the state of trade is likely
to'bein the nature of improvement. The promise continues
excellent for abundant grain harvests and the outlook for
cotton i some sections has improved, owing to the cessa-
tion of excessive rains. Labor is well employed and rail-
road earnings are Iarger than ot this fime in 1911,
_LARD on the spot advanced moderately, refleeting the
situation in primary markets. The demand continues
seasonably quiet with small lots the rule.  The expectation
of lower prices keeps the trade indifferent. Prime Western
is quoted at 10.70e.; Middle Wastern at 10.45¢.; City, steam,
at 10}e. Refined lard is still comparatively inactive, but
rather firmer.  Continent is held at 10.90c.; South America
11.70¢.; Brazil in kegs 12.70¢. Speculation in lard futures
lias not been specially active, but more support from packers
was noted. Shorts covered on the rally in grain and pro-
visions. Smaller-arrivals of hogs in Chicago were a factor.

DAILY OLOSING PRICES OF LARD PUTURES IN CHICAGO.

Saf. Mo, Tuns, Wed Thirs, ri,
July delivery. - cts. 10,55 1047 45 10.50 10,52 44 10.55 10,60
September dellvery. . 10,67 14 10.57 4 10,60 1065 10,6715 10.75

PORIK has been quiet but fiem, Mess $20 25@ 820 75;

clear $19 25@$21; family 8320 25@321 25. Beef hus been
stendy with a light demand; mess $15 50@816; packet
SIT@S17 50; family SI1S@$18 50; extra India mess $20@
#20 50, Cut meats have been firm but inactive; piekled
hams, 10@20 1bs., L17e@1214a.; pickled bellies, 6@ 12 1bs.,
1l@llige. Butter, ereamery extras, 27@271{c. Cheesn,
State, whole milk, new white, specials 151{@15%¢e, ggs,
Western firsts, 1814@ 1914,
" OILS.—Linseed has been guiet and steady:  City, 'raw,
American seed, T3@74e.; boiled, 74@75e.; Caleutts, 80c.
Cottonseed oil has been quiet and easier: winler 6.50¢.;
summer white 6.50¢.  Cocoanut oil has been quiet and firm;
Cochin 9l4@07%4e. Ceylon S35@83%e. China wood has
heen in moderate demand at 9@10e. Corn quietand easier
ab 5.80@5.90¢. Cod quict and firm; domestic 46@48e.

COPFEL continued heavy, but with less disposition on
the part of the spot trade to make congessions, Ilmphasis
was sbill laid on the lack of assortments to Brazil grades.
Then, too, the local market is below the parity of Santos,
which causes holders to look for improvement., But the
country is buying hand o mouth, Prices are too high to
warrant stoeking up. Rio No. 7 is repeated at 1414c.
Santos No. 4 is easier at 158{c. to 1576e. West Indian
coffees are lower in sympathy with Brazils, Fair to good
Cucuts is quoted at 1574 to 16%e. Options deelined, then
recovered, in part on covering of short committments, Lighter
srimary receipls were attributed to the strike in Santos,

razil markets were fairly steady, and firm offers from that
source showed little reaction, Closing prices are as follows:
July --13,10@13.12 |2
August - _13.13@ 13,13 T3
September 13,22 13,23 | 1r ary .1 Sl My
Oatober, - 1520 1331 February, 13 41@ 1343 [Jone .. - i

SUGAR.—Raws advanced further, in sympathy with the
Buropoan cables. Manipulation was still active abroad
in beeb options, Cuban receipts of the crop were lightor,
though still comparing well with a yearago. Stoeks of sugar
on the island are decreasing. Refiners bought fo replenish
supplies. Centrifugals were quoted 96-degrees test 4,05c.,
mugeovado, 39-deg teak, 8.55c.; molasses, SO-degrees
test, 3.30c. Refined was quieter, owing to the cooler
weather., Fine granulated is held at 5.05¢, to 5.10¢,

PETROLEUM.—Refined petrolenm has been quiet and
easier. The movement abroad is said to be up to the normal.
The domestic movement has shown some improvement.
Barrels 8.:45¢., bulk 4.85¢. and eases 10,35c.  Naphtha has
been active and firm; 73@ 76 degrees in 100-gallon drums 21e.;
drums 38 50 extra.  Spirits of turpentine quiet and easier at
461 Caommon fo good strained rosin steady at 86 30,

TOBACCO on the spot is quiet. There is merely a mod-
erate demand for préssing needs of manufacturers,  Little
interest is manifested in filler, Binder is firm on small avail-
able stoeks,  The reports from the New England crop are
favorable. Less complaint is heard of lack of moisture, In
Wisconsin the conditions are gencrally favorable., Some
rouline sales of Sumatra are noted in the trade. Manu-
facturers who held off in the hopes of lower sales abroad
have been showing interest, Cuban tobacco eontinues
quiet and steady. More abtention is paid to samples of new
crop, but the actual business so [ar is not large.

B COPPER continues to show strength, with a steady con-
suming inquiry from the manufacturers. Lake is quoted
higher at 1754c.; elecbrolytic at 17'gc. Stocks are still
being depleted and large interests make little concession,
Manipulation abroad seems to have subsided. Activity of
electrical companies is nn influence in the situation. Tin is
firmer but guiet, with the spot quotation 44.10¢, TLead
shows n slightly easier tondency at the basis of 4,67 14c,
Spelter is inactive at a decline to 7.22145¢.  Pig iron is firm
and active, with No. 1 Northern quoted at 15 75@ %16 25.
No. 2 Southern being held at $15 75@$16 25. Mills are

1841 | April .

obtaining premiums for early delivery of finished products. | Now, York. ;

CrOVEE O .
Friday Night, July 26 1912,

THIE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the fotal receipts have reached
12,478 bales, against 11,670 bales last week and 13,080
bales the previous week, making the total receipts since
Seph. 1 1911 11,463,481 bales, against 8,305,695 bales for
the same period of 1910-11, showing an increase since Sept., 1
1011 of 3,007,756 bales.

Wed. Total.

2,013

Recetpls i — Sat. Mon. | Tues, Thurs,
|

Galveston 184 057 ({1
Texas Clty- ; -
Pt. Arthur, &o. . = TES _ =72
New Orleahs=__ .| a10| 4 601 0,408
Gulfport . 2 =N & it Ty S =
Mobllg: saeacoce H i} ik - E Sl
; ST : = ol 2 e
skaonville, &e, ==
Savannah _ =
Brunswick - _. ot o= ey 2 ) <
Charfeston . == =l 1[0 — = 1
Georgetown . .. S £y dasl :
Wiimington - ot 2 Swm
Noriohe: e 4635 z 238
N'port. News, &c. - —e i
New York--——- ass S 4 102}
Hostou P -
Balthinore - ...
Philadelpiifa

208

"122}  CAspl  ac 1,148

1,307 3,251

1,400 1,880 ‘3—.7!‘13 12,478

_Totals this wik.

_The following shows the week’s total receipts; the total
i:mcc Sept, 1 1911, and the stocks to-night, compared with
ast yoear:

1011-13,
This
Week, |

1nto-11.
Since Sep| Thiz (Since Sep
L1011, | Week. | 11010, 1011,
| S.QIlIIS.fnrlﬁ.ﬂllu‘H 2, 885.2,741,030 27,460 8,210
1 .| 'B88.408] .| 308220 ey Sesg
.| 280,080 a8l 260,220
0,26811,660,884 JoA100 657,320
Gulifport ] .| 0B8AB |
Moblle - il | B1d) GAN81,410]
Penasaeoln . e 215,079
onville, 504104
Savannatt.
Brinswliclk
Charleston
Georgetnwn
Wilmlngton
Narfo s
N'pott N =
New York - 406! 7
Hoston .. 112 62707
Baltimare 370; 122,775]
Philadelphin .. :

Total. - | 12,478| 114634811 7 00018,3005,085 -'256..';0?

Stock.
Recefpls to g
July 26.

26,873
6oz
200
=7 3,601
156
2,401
a0,007
7,010
1,119

9
20,400

132,128
5,008
2743

101,738

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

1008, 1808, 100%.
15,143

6,020
516

1912,
2,613

Receipls al— 1010, |

Galveston ..
Texas Clty, &o
Now Orleans. d 4,505
Moblle h Bin 053
Savannal 2, 500| 2,072
Brunswlecl

Chnrleston,

Wilminirton: .
INOEOI st
N'port N.; &c sa s . -

lhﬂ?”

12,178
Sinco Sept. 1./ 11463181'8,305,605'7,244,100 0,788,577'8,220,126 9,651,150

Total this wh. 7,080 26,750

20,730 14,107

The exports for the week ending this evening reach a total
of 14,431 bales, of which 5,533 were to Great Britain,
351 to Irance and 5,547 to the rest of the Continent.
Below are the exports for the week and sinee Sept. 1 1011;

Week enctleg July 26 1912, From Sept. | A0LL o Juip 261012
Erported lo— Kxpoeted to—
BEpOns | (———emmt e xs e
Sropi— real { C'onti- Lhanrli-
Britatw|Fianece | nend. | Tital,  Britain. | Franee. fend, Totird,
i | -
Galveston. . 4 L o 02433
Tuxas City.l -—-.. = : 1,732 685,014
PLATHL & ety X e - <0480
NewOrleans 700 244 Lo4s dns
Mobile .. b ey . b L, 43
Ponsacoli. . : MLAST) 00200 216,500
Gulfport 502
Savannah. . (311,780 452
Brunswivk . 3,100 2
Charleston S H200E  260,574
Witiington a4 SH8 A03.426
Norfolk a3 20,0455
New York.. 2 E8,100 45,048
Boston ...} 2,200 : L £ 154,596
Baltimore : S50 b #,1 1223 127,438
Phfudelpbly oo oy 2 i 162
Portiand, Me > 6,840
San Fran .. 251778
Senttle 160,520
Tacoman HM,843
4,565

Datrolt
HIGED 34T

Total .. =

2,611

i
100,672]1,

1,161,518

00,205,210, 10017,4 26 466

Tot, 1910-11 e

In addition to above exports, our telegrams to-uight also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for

aha
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July 26 at— nmum.l France

New Orleans._|
Galveston ...
sSavannah .
Charleston. . .
Mobile ... ..
Norfolk -
New Xork. .
Other ports.

Total 1012, _ .
Tatul 1011
Total 1210

On Shipboard, Not Cleareid for—
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34,108 12

$.108

200
160

10542
S,104

many.

Closl-
wise,
146
A7

other
Fardignh |

2,810
3,081

m.ﬂr_::
2,078

3,002

Tofal:
0,473
7,620

20

17,000

b il
(NS
1.6

Loaving

Siock.

25,078
10,840
1,422

"

210,058
140,100
250,380
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prices at

_FUTURES.—The highest, lowest and closing
Neaw York the past week have been as follows:
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Speculation in cotton for future delivery has been more
active and prices have advanced., Unfayvorable weather
reports from the Southwest ave had much to do with stimu-
ating and strengthening the market, In Texas and Okla-
homa droughty conditions have prevailed much of the time.
Very little moisture has fallen in either State, while tempera-
ltures of 100 to 105 degrees have latterly been reported at
many stations,  Reports that the ¢rop is suffering from the
continted lack of moisture and excessive heat are becoming
more nimerous. Moreover, army-worms are declarad to
be unusually nnmerous and fo be eansing more or less
damage in such fmportant States as Alabama, Mississippi
and Georgin, as well as in Texas and Arkansas, not to
mention some other sections of thebelt. In Alabama
this pest s deelared to be working havoe with
the plant. According to a dispafeh roceived from Washing-
ton on Thursday the House Commitiee on Agricluture has
reported a bill for an emergeney approprigtion of $5,000 to
fight the army-worm. Also reports areinereasing of damage
from weevil, boll-worms and caterpillars.  Suchreports have
been received from various sections, The idea of not & few
is that the omplaints are in many cases exaggerated, but
they have had the effect of stimulating operations on the
long side, especially among the outside publie. High tem-
peratures over the Eastern belt following the recent oxcessive
rains  have given rise to fears of excessive shedding.  There
is a general impression that the Government repovt which is
to be issued on Aug, 2 is likely to be bullish. The data for
this report was gathered on Thursday, the 25th inst. The
spot markets at the South have been firm or higher. The
Liverpool spot sales have been liberal, amounting most of the
time to 10,000 bales daily. 'I'he movement of new cotfon in
the Southwest is much smaller than at this time last yvear.
Spot interests, Wall Street, Memphis and New Orleans, ns well
as local operators, have purchased freely at times. There
have been oceasional recessions, however. The weather
over the eastern belt bas on the whole been clear and to
that extent at least very favorable, The condition of the
crop east of the Mississippi is helieved to have been materi-
ally improved. Some excellent crop reports have been
receivedd from the Southwest, especially from Texas, and
there haye also been cheerful accounts from various sections
of the eastern belf. Manchester has been quict of late.
Liverpool advices latterly received have stated that the
indientions point o a lockout of card-room workers in Lan-
cashire within three weeks, OF late leading spot inferests
are reported to have gold freely and there has been rather
active selling, attributed to Memphis operators, while local
Wall Street and Western firms have taken profits. Promin-
ent floor traders have sold rather freely in some ecases for
short account. To-day, however, prices agains advanced
moderately, owing to continued hot, dry weather in the
Southwest, where™ temperatures were reporfed of 100 to
107 degrecss in many seetions, commission-house buying
and covering of shorts. At one time n resotion occurred
on heavy liguidation, but it was only temporary. Spotb
cotton has been quist. Middling upland closed at 1ic.,
showing an advance for the week of 20 points.

The rates on and off middling, as established Nov. 15 1011
by the Revision Committee, at which grades other than
middling may be delivered on conbract, are as follows:

Enir ey LTS o | MU g Lo e,
Htrlot mnd. folr B0 o | Seetet Low mid

Mid il il AN o | Lo bl b ne
Hrrfot ool i 1 o1 SErlor gond. (e
Goad- blldioz . . U506 00 | Gost 6rd Indey 2160 it Llnee:) 1.00 off
Hieten bl o a0 nn Bt w'd mbd, ted 0.0 gn | M1l ng stalned, 000 G1r

The official quotation for middling upland cotton in the
New York market ench day for the past week has beon:

July 20 1o July 20— Sat, Mon, T Ve ri
Middifni i A 1200 1280 Ei"';tsu }:!fﬁlli 1;'.’11"5; o0

NEW YORIK QUOTATIONS FOR 32 YEARS.

02521300 100400 .. - 1070|1806 0. ... 7,10 1888.c.....10.60
13.60 (1003 1300 | 1895

15.50(1008. ... . D.OG[18

12.45

10,80

1300|1890, _

A0001 1898 . . 82 .

-11.16] 1807 _ 7041880 18810

MARKET AND SALES AT NEW YORK.

Biala ] Goad mhl, Hngod o, Eyen
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is ns follows.
as well as the afloat, are this week’'s returns, and conse-
quently all foreign fizures are brought down to Thursdav

gvening,

Foreign atoeks,

But to make the total {lie complate figures for

to-night. (Friday), we add the item of exports from the
Unifed States, including in'it the exports of Friday only.

July T6—
Stook at Liverpool
Stock at London
Stoele at Manchester -

bales,

Taotal Groat Britaln stock. ..
Stock at Hamburg.. .
Stock at Hremion e
Stock at Hav 5 ==
] ab Morseiiles. . ___
Stoek at Barcelons ...
Stock at Genoa. .
Stoek av Trleste .

Total Continental stocks

Total BEnropean stocks. - - .
India cotton aftone Tor Burope.
Amey, cotton affoat for Bdrope. -
Egypt, Brazil, &e..alt.for Europe.
Stool In Alexandris, Egypt
Stock 1o Bombay, India, ..
Stock In. U, S.porta ..o iw..
Stock In U, 8. laterlor towns
Ui S: éxports to-day

Total visible supply. - .-

Amertean—
Liverponl stoek. .- -
Manahester stock. .
Continental stoek . . o
Amertoan alloat for Europ 5
UL 8. port stooks_ ... __._

U. S, intecior stooks - _ . . =
U, 8 exports to-day.-. .. R,

~bales.

Total Amerlcan

Fast Indian, Braz{l, &e.—
Liverpool stock. -
London stoek. ... ...
Manohester stook- ... --.
Continental stonk e
India atloat for Burope
Brypt, Brazll, &e,, afloat. _
Stock In Alexandrla, Eeypt.. ...
Stock In Bombay, Indin. . ..

Total Bast Indin, &o. . ... ..
T'otal American .

Total visible supply-.. .. - =
Middling Upland, Liverpool ... -
Middling Upland, New York...-
Egypt, Good Hrown, Liverpool. .
Pertivian, Roueh Good, Liverpood
Broach, Fine, Liverpool, . ...
Tinneyally, Gotd, Liverpool. .. -

bales,

1912;
841,000
6,000
01,000
038,000
7.000
S21,000
170,000
3,000
12,000
17,000
13,000

543,000
1,481,000
AR, 000
0,434
15,000
04,000
B4, 000
256,508
110,503
1,880

710,000
71,000

515,000
03,44

266 608
10,503
K80

1,758,320

131,000
5,000
20,000
28,000
A8,000
16,000
04,000
S0, 000

201,000
1,785,325

2,659,820

L1 M.
0.00:4,
6. 0-10d.
LI

1011,
B2, 000
18,000
1,000
841,000
{0,000
05,000
117,000
2,000
20,000
14, 000
0,000

242,000
BH3,000
90,0400
47,710
21,000
76,000
404,000
154,738
906,270
1,383

J48,000
45,000
U 00
47,710
151,738
ne,278
183

U371 l]‘;
165,000
18,000

=D31.000
0A7.116
1,868,116
0.00d,
1350,
10 144,

i .I;lﬂll..

1910.
440,000
0,000
$0,000
454,000
14,000
130,000
111,000
@.000
17,000
20,000
0,000

204,000

788,000
80,000
00,620
14,000
58,000

165,000

273,005

70,057

.. 2,600,325 1,868,116 1,018,668
Of the above, totals of Ameriean and otlor deseriptions dre as

347,000
41,000
243,000
no, Ak
273,005
70,037

1,024,665

{12,000
6,000
8,000

61,000
90,000
a8, 000
565,000

K0.4,000
1.024.068

1,018,668
8.16d

115 7 M
6 11-10d. 7 1-16d.
Continental imports for the past week have been 43,000

1004 .
870,000

13,000

65,000

1,054,000
12,000
239,000
216,000
a,000
25,000
25,000
7,000

627,000

1,681,000
58,000
57,401
18,000
#1,000

204,000
262 481
107,547

A0S
follows:

RA47,000
50,000

80,000
14,000
15,000
46,000
o&, 000

H1,000
204,000
014,000

1,884,215
2,408,215

6.73d.

12.858¢c.
03d.
8.25d,
2-16d.
5 Teds

The above figures for 1912 show a decrease from last week
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of 165,330 bales, a gain of 701,200 bales over 1911, an ex-
cess of 740,657 bales over 1910 and a gain of 161,110 bales
over 1009.
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AT THE INTERIOR TOWNS the movement—ithat, 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 correspanding period for the previous, year—is sof
ont in detailbelow. —+ . . . . et

SOaso.

Recaipis,

-
July
20.

Ship- | Stocks |

ments.

Neek.

18,265 110,303 |
i |

Morement to July 26 191
Season
85.7,7685, 600

k.|

8

Wae

33 towns.

cenville _
nphis
(ashville

shrevepost -
—N

28, —Columbus - .

—Little Rook.
—Albany ...

—Selma .-

—Monigoniery
. —Helena .

—Eufpula. . .-

' YO THE

SINCE SEPT. 1.—Wae give below a statement showing the
overland movement for fhe week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for
the weelk and since Sept. 1'in the last two years are as follows:
—— 101112 ——110-11——
Since =

Week. Week,

gept. 1.
2,020 G60,823 1,130
L0 1621

July ge—
.‘?MP;JM—
Vin St Louls. . __.
Via Calro .. -
Via Rook Island..
Via Loulsville - !
Vit Clnclnnatl- - - .- ...
Via Virginia polnts
Vin other roiites, &o...

Sihce
Sepl. 1
520,081
06,584 212,158

8,408
171,404
10,503
191,373
448,340 43 170,372

4,258 1,310,220
400
190

1,031

1,720

1,067,045
105,303

103,082
84,084

d81,1089

1,285,617

+ Taotal gross averland

Lleduct shiprients—
Overland to N. Y., Doston, &o.. 948
Between Interfor towns. oo _ a0
Iniand, &e,, from South__ .. ____ 2,350

166,503
622053
37,007

280,433

1,538 1,020,787

Total to bo dedueted .
Leaving total net overfand *. ...

* Tneluding movement by rall to Canmda.
The foregoing shows the week's net overland movement
lias been 1,781 bales, against 1,538 bales for the week lasi
vear, and that for the seazon to date the aggregate net over-
land exhibits an increase over a year ago of 255,830 bales.
101112 - 101011
Since
Sepl 1.
11,465,481
1,285,617
2,400,000

15,200,008
10,066

In Sight and Spinners'
Takings.
Receipts at tmrts to July 26
Noet overland to July 260 . - - V181
Southern sonsumption to July 26 56,000

- 70,250
9,705

Since
Sepl. 1.
8,305,605
1,020,787
2,232,000

Week,
1 .l".' LAT8

Week.,

11,847,482
45,408

Total marketed. ... ..
Interlor stocks In exoess.. .- ...

Came Into sight during week e 00,556 X ;
Total In sight July 20---__- . “u-=- 15,219,104

5 11,702,080
North. spinners' takings to July28 8,200 2,371,011

14,420 2,126,461

* Decrease durlng week.

Movement into sight in previous years.

Week— iales. Stnen Sepl.'1— Bales,
1910—July 29 A4, 1631 1900-10—July 2p - 10,844,300
1900—July 30. . ~54,07111908-00—July 30, ______ AT 70
1N08—Aug. 1.. 56,273 [ 1007-08 —Aug. 1 ___ -11,258,784

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Belaw are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week:

Waek ending
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l Closing Quotattons for Middling Cotion on—

Tuesday, Wed day ‘1‘1‘!!"!’3”'!1. | Eertaay.

Sal'day . | Monday.

|
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% 13 1%
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]
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Gharleston 5
Wilmington AL
Norfolk [ I

ay

12 3%
125

A

1
1
1
1

Sh, g

P betetate
P
T
i fetecene
SR

[ o

7 tebagate

Baltitore ...
Phillagdelphia - 113,
Angusta :
Memphis oo
St. Loula._.___
Houston ...
Little Rook. .

=
)
=
te
=

gm

fafsrafaatacy
00 S s e e e e
Pt
iy

el -y

o e o i o e ]
plemesaasa
g -

ot
PasileraTaizdace:
-

hitized for FRASER

THE CHRONICLE

[Vorn. mxxxxv.

NEW ORLEANS OPTION MARKET.—The highest,
lowest aud closing quotations for leading options in the New
Orleans cotton market for the past woek bave been as follows:

in.u,] Tuesday, ll-'m!'arfru.]?‘J‘lt.‘rsri';,r_ Friday,
|l July 24, ! July 25 July 26,
July—

Hange [ B ld=22113.11- AT 28|10 46-.50[13.66-.60
Closing 335 —113. 3.06 b 448 13,57 -
Aniust— ‘
Range E d =01 13.07-14113
Closing DRILS.08-11] 10,

Septomber-
Range = (0 —| —
(4 ing o1 0=, TRI12 (I8~

fil, 19 S
Closing BR113 4T
Nocember-
Range
Closing
Deeamibor—
Jtanps .
Cloaing
Jeniiariy

12,42-.51/12. . ; 2.70-.07

12 : Bk

A2 47 B512.68-,00/12.61-.8

s = 001 12,44= 2.00-.01[12.78-170 12 80-.81
SeoOruary-

Range: . __. - [0 I 1- (i N —

(D3-164 12,8 1-83

AT BHHT2 A3 ,00
12.90-.00

@ — @ —

Closing S3-85/13.08-.01

March—
Renge
Cloaing
May
Range .. ) - -, 721 it
Cloging i il 2A0-T812.00-07
Tofe—
Spok .. ..
Uptions

WEATHER REPORTS BY TELEGRAPH.—Reports to
us by telegraph from the South this evening indioate that
on the whole the weather has been more favorable during the
weel.  In districts from which there had been complaint of
excess of mpisture the wonther has been dry or the rain-
fall light as a rule, From Texas, the advices aro to the
effect that conditions are just as needed.

Galveston, Tex,—Conditions throughout the State are just
such as needed for the crop. Rain has fallen on one day of
the week, the rainfall being twelve hundredths of an inch.
Average thermometer 82, highest 88, lowest 76.

Abilene; Texr—'There has been no rain the past week.
Thermometer has averaged 83, highest being 96 mu& lowest 70,

Brenham, Tex.—Rain has fallen on six days of the week,
the precipitation being twenly-two hundredths of an inch.
The thermometer has averngod 86, ranging from 74 Lo 98,

Cuera, Texr,—Rain has fallen on one day of the week, the
rainfall being twenty hundredths of an ineh. The ther-
mometer has ranged from 70 to 100, averaging 85.

Dallag, Ter.—Dry all the week. Average thermometer
86, highest 100 and lowest 72.

Henriella, Teox.—It has been dry all the week, The
thermometeor has averaged 86, the highest being 100 and the
lowest 72,

Huntsvilla, Ter—Rain has fallen on two days during the
week, the rainfall reaching seventy-eight hundredths of an
inch. The thermometer l]ms averaged 83, ranging from
72 to 04. o

Kerrville, Tez —It has been dry all the week.
mometor has ranged from 68 to 94, averaging 81.

Lampasas, Tex,—We have had no rain during the week.
Average thermometer 85, highest 98, lowest 72.

Longview, Tex.—There has been rain on one day of the
week, the rainfall being seventy-two hundredths of an inch.
The thermometer has averaged 87, the highest being 100 and
the lowest 74.

Luling, Ter.—I1t has rained on one day during the week.
The precipitation reached four hundredths of an inch. The
thermometer has averaged 85, ranging from 72 to 98,

Nacogdoches, T'ex.—We have had no rain during the week,
The thermometer has ranged from 70 to 96, averaging 83,

Parig, Ter.—We have had rain on one day during the past
week, to the extent of four hundredths of an inch.  Average
thermometer 84, highest 98, lowest 70.

San Antonio, Tex.—There has been rain on one day of the
past week, the rainfall being ten hundredths of an inch. The
thermometer has avernged 84, the highest being 96 and
the lowest 72,

Taylor, Ter.—There hag been rain on one rlnf during the
week, to the extont of twelve hundredths of an inch. Minimium
thermometer 70,

Weatherford, Tex.—Dry all the woek,
has ranged from 74 to 100, averaging 87,

Ardmore, Okla.—Dry all the week.  Average therinometer
88, highest 104, lowest 72,

Marlow, Okla-—We have bad no win the psst week.
The thermoameter has averaged 86, the highest being 103
and the lowest 60,

Tulsa, Oklo.—We have had rain on one day of the past
week, the rainfall heipg twenty-live hundredths of an ineh.
The thermometer has averaged 88, ranging from 72 to 104,

Alezandia, La.—We have had rain on three days during
the week, the precipitation reaching one ineh and eighty-three
hundredths, The thermameter has ranged from 70 to 97,
averaging 83.

New Orleans, La,—We have had rain on bwo days during
the past week, to the extent of eighty-nine hundredths of an
inch. Average thermometer 82, highest 93, lowest 71.

Shreveport; La.—We have had rain on one day of the week,
the precipitation reaching forty-four hundredths of an inch.

|TERT 00 12, <11
.'..H?-.lt-‘il 13.08 —

H2.81=-07]12.08-.0113,03-.22
2.08=-001 18, 18=.20

v. | Qulet. | Steady. [ Quiet.
1y, ~ Steady, | Steady, " Stoady,

The ther-

The thermometor
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Thelthermometer has averaged 84, the highest being 96 and
the lowest 73.

Columbus, Miss —There has besn rain on two days of the
past week, the rainfall heing thirty-fwo hundre 1ths of an
ineh. The thermometer has aversged 84, the lighest being
08 and the lowest 71.

Meridion, Miss —Itain has fallen on fwo days of the week,
the precipitation reaching ninety-eight hundredths of an
inch, The thermometer has nveraged 81, ranging (rom
70ty 02,

Vickaburg, Miss—We have had rain on two days tho past
weaek, the rainfall baing forty-one hundredths of an inch.
Thermometer has averazed 82, ranging from 72 1o 92,

Bldorade, Ark—Rain has fallen on one day of the week,
the precipitation reaching (hiriy-seven hundredfhs of an
incli. The thermometer has avernged 84, ranging from
72 to 97.

Helenan, Ark.
need rain, Worms are causing dampge.
has ranced from 75 to 06, averaging S4.

Little Roek, Ark.~Rain has fallon on one day of the week,
the rainfall being two hundredths of an ineh. Average
thermameter 85, highest 99, lowest 7.

Dyeraburg, Tenn.—There lis been no rain during the weelk.
Thormometer has ranged from 72 to 99, averaging 85,

Memphis, Tonn.—Crop  Iato, hint making good progress,
Tt has been dry all the week. Average thermometer 81,
highest 94 and lowest 74, : :

Nashville, Tenn—The weekls rainfall has been thivteen
hundredths of an inel, on fwo days, The thermomoter has
averaged 81, the highest being 92 and (he lowest 70,

Maobile, Ala—Weather haz been more favorable the pas
waek, bul the high tempariture is causing the plant to shed
somewhat. No gerious damage, however, is reported from
the holl-woevil,  There has been rain on three days the past
woek, the rainfall being one ineh and twenty-four hundredths.
The thermometer has rangod from 74 to 95, averaging 83,

« Montaomery, AMa.—Crop is very spotted. Hofb sweatherin
gome geetions has caused deterioration. - The week’s rainfall
has been bwenty-nine hundredths of an ineh, on fwo days.
Average thermometer 83, highest 93 and lowest 72. ’

Selma, Ala.—Tt hag rained on two days of the week, the
rainfall being forty hundredths of an inch. Tha thermometer
has averaged 80, the highest hoing 90 and the lowest 72,

Augusta, Ga—There has been no rain the past weeck.
The thermomoeter has averagad 83, the highest being 96
and the lowest 71,

Savannah, Ga—We have had rain on one day of the past
weok, the rainfall heing one ineh and forty-eight hundredths,
The thermometer has averaged 84, ranging from 75 fo 95, -

Washtngton, Ga~—We have had no rain during the weelk,
The thermomefor lias ranged from 72 to 07, averaging 84,

Giineseille, Fla —There has heen no rain during the week,
The thermomaoter has averngod 83, mnging from 70 to 94,

Madison, Flao.—It hag rained on two days of the week, the
precipitation reaching fwenty-seven hundredths of an inch.
The thermometer has ranged from 74 to 95, averaging 85.

Tallahassee, Fla.—We have had rain on three days during

the week, to the extent of nineteen hundredths of an inch.
Avernge thermometer 82, highest 03, lowest 72,
I+ Charleston, 8. C.—Wa have had rain on one day during
the week, the precipitation reaching six hundredths of an
incli. The thermometer has ranged from 77 to 95, aver-
aging 80, =AFeweRy ., . 0. L L i "

Greenville, 8. (',—We have had rain on three days of the
weol, the rainfall being eighty-three hundredths of an inch.
Average thermometer 83, highest 98, lowest 69,

Spartanburg, 5. C.—There has been rain on two days dir-
ing the week, the rainfall being one ineh and seventy-four
Imdredths,  The thermometor has averaged 81, the highest
heing 94 and the lowest 68, . ¥ i, i3 B VST

Charlotte, N. C.—We have had rain on three days of the
week, the rainfall reaching eighty-five hundredths of an inch,
The thermometer has averaged ‘81, ranging from 69 to 93,

Greensboro, N C.—Ruin has fallen on three days during the
weplk, the preeipitation reaching sixty-one hundredths of an
ineli. The thermometer has ranged from 63 o 01, aver-
,lg]ng?":_ g T T e A T ML ey

Raleigh, N. C.—There has heen rain on three days of the
past week, the rainfall reaching seventy-four hundredths of
an inch, Tho thermometer has averaged 81, ranging from
068 to 4. :

TCWORLED'S SUPPLY AND TAKINGS OF COTTON.

ot and dry during the week and crops
The thermometer

Coltton Takings.
Week and 5.;2:‘:“,

1981-12, 110=1 1.

Week. | Season .
1.080,142|

44,517
114,000
17,000

n00
15,000

Seasan.

Week,
Visible supply iy 10 __{® k21,005
Vislbte supily Sent. 1. :
Amerlean In slght to July 26
Hombay recelots o July 256 |
Other India shipm'ts to July 25
Alesandrin recelpts to July 24
Other supply to July 24 40

o] 1,008,418
G0,550/10,210, 164
11,000} 2,204,000
AW0000 360,000

100 07,400
R.000 |

1,405,614
11,702,080
2.4060,000

401,500
1,000,008
202,000 S28,000
U 20,082 88218 042,150

1,668,118

Tatal supply
Leduct— Sk
Viible supply July 26

2,660,325 1,808,118

15,570,678

283,080/ 18,028,007

Total takings to July : | 214,
Of which Amurican- . 101,886/14,813,257| 130,54811,5669,378
0f which nther et s o 02,100° 3,700,800 74.500" 4,020,200
S Ihmbraces peecipts In Europe feom Brazll, Sinyrnn, West Indies, &e,

EUROPEAN COTTON CONSUMPTION TO JULY 1.—
[y eable to-day we have Mr. Ellison’s cotton figures brought
down to July 1. We give also revised totals for last yeat
that comparison may be made, ‘The spinners’ takings in
aetual bales and pounds have bean as follows:

|
Gread Britein. Conifnent.

Todal.

8,808,000
491.2

a,m ?,unntl
| GO}
H,766,614,000(2,620,547,000/4,337, 061,000

6,581,000
48

For 1910-11
by spinners

.",,:'_‘rr,nru|| 8,078,000
velght of binley

B0z 487 .0

1.AGE.0D0
| i 457
1,616, A440,00012,317,266,000:3,033, 706,000

According to the above, the average weiglit of the deliv-
ories in Gireat Britain is 502 1bs. per bale this season, against
02 Ibs, durine the same time last season.  The Continental
deliveries average 487 lbs,, nins} 1bs; last yenr; and
for the whaole of Europe the deliveries averngs 491,2 1bs. per
beale, againgt 487.0 1bs. last season. Our pateh also gives
the full movement for this year and last year in |
500 1hs. 1

| 1010-11
October 1 taJuly 1. _————— — —
Bales of 8O0 ths. each. nif- Greal | Conti-] £
D00 mnitied nemi. [ Total, | Lritatn| nent, | Total.)
Splnners' stoek Oot, 1 2t 1,104] 1.418
Takines o July 1 A58 5L R.TT

w008
i, 008

10,180
7,410

1nply

0 = 6,345}
Congumption,; a0 weoks. .

1590
Spinmers® stoek July 4 2,780,
Week's Qonsumiplion,
QU0 oruttted,
In Ootober B0
I Noviunbure B0
In Decemliir. &ul
In Janoary. .. ;\',ﬂ‘.
In Fobruary L0
I ‘Morch RO
In Aprit = :’uri

1904
180
104
100
l'f)ur
mui

105
105
1005
105
1048
105
105
105

105

1un
104

In May. 80 !
190

T aJiine. A0

NEW BEDFORD COTTON MILL STRIKE —The strike
of the weavers aud other operatives in the New DBedford
eotton mills, which began July 15 and involves upwards of
10,000 hands, i3 still in foree, although efforts are under way
to reach u seltlement of the diffienlty, The strike was pre-
cipitated hy thie posting of nctices in the various mills an-
nouncing & new system of grading the eloth to determine the
yay: of weavers, against the objections of the operatives.
Twelve mills in New Bedford are idle as a result of the diffi-
eulty, and it was feared at first that it would spread to the
other sevenmills, but such it is reported will not be the case,
ng the remaining seven mills have agreed not to pub in force
the new grading system to which objection is made, - « -

COTTON CONFERENCE —Resolutions Adopted —At the
conference of American cotton exchanges }mh{ in this eity
last week, and at which 41 exchanges were represented, the
following resolutions were adopted:

S e e

1. That Liverpool, Bremen and Havre arbltratlon and appeal committees
be composzed of salarled employees of such exchanges, who shall be éxpert
cotton classifiers, shall glye thelr entire time to such work and have no other
Intorest in any way contected with cotton.

2, Unless otherwise stipulated in the contract, arbitrations on quallty
ghould be conducted on the basis of officlal differences rullng o the re-
gpective receiving markets on tho dates of sale.

3. Applieation for arbitration to be dated and gealed, arbltration samples
sent to arhitration comiittes within ten days of last date of landing.

4, An arbitration must be held within 20 days ffom date of application,
That Havre be requested to adopt the Liverpool and Hremen method of
duplleate sealed samples,  That present ruling of allowing three polnts for
dliferences between Armerlean uncompressed samples and forelgn re-
drawn compressed gamples be changed to an allowance of one-gquarter
geade on middiing and above, and one-hall grade on grades below middling:
game (0 he dedueted from any award made, and not 10 be consldered in
malking the award.

5. We recommend that all cotton Interésts work Lowhard the adoption bf
o standard of elassiNoation for American cotton of all growths jwhich shall
ha world-wide.

. That In all cases where any shipmenta are tared by the receiver, if no
excess tare i eatabllshied, all tarlng charges must be paid by the recéiver,
including the seller's supervision expenses.

7. That examination of bales for excess tare must be conducted at time
of welighing sald bales, and that in welghing the tare sllowance must be
mude for xny molsturo thereln,

8. That where cotton 15 arbitrated and penalltes assessed In addition to
grade differenees, the soller shall have the option of accepting rejection and
replacing n recelving markets within two weeks with quallty sold.

B, The seller shall not be required to pny any orbltration fees exeopl
wlne the allowanoes oxeged double the amount of such Tees.

10, In the adiustment of welght ontiurned and |n the event of eotton
being tared, any deficleney of actual Lare from tare agreed upon ghall be
deducted from any elalm for-loss (o welght on such shipments,

11, We reaiiest the Liverpool Assoclation to resclad the antlquated rule
in regord o double deaft.

12, That the Liverpool, Bremen and Havee cxehanges Ue requested (0
allow 10 days In which to appeel frony arbitration, .

ALEXANDRIA RECEIPTS AND SHIPMENTS.

~i~i =il

1
Alaxandria, Bgupt, 1011-12. 1910-11. 1008-10.
Juily 24

- — | ————

Receipts _-l.‘
by Weal 5,000 100
: 301z ! 4,000,466 -

VSent. 1

Hince l
Sept. 1.

¢

This
Week,

This | Since
Week.|Sept. 1.

3,.0000160 802

C.o|119.308
A,000[302,402
1,000( 61,052

37,624

1.250.021,05011 1 4!l 8,000

Egyptian bales welgh agont 780 1hs.

This ] Since
Frporta (bales)— \Week, | Sept. 1,
180,750
1227800
1,280 378,334

To Liverpool
To Malchester
Ta Continent .
Ta Amerlon:

Total cxports..
A ‘cantar 1§ 90 tbs.

tized for FRASER
:lfraser.stlouisfed.org/
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INDIA COTTON MOVEMENT FROM ALL PORTS.

LRI SRS RO0= (k.

1911=13.
Juty 24, — - ~
Recelriy at— - h ’ Sirey

1. | Week, Sepli L,
Boambay L1 “"‘.H.’.'.-‘l"‘_t .11;-| E'_Ll'll-]' 3 J'._‘ LI VLN B 5._: 1T

@ 1Weaks
Frparls - =
fram Japan
] Total,
HBimbay—
-12.. s
1MD-1 L 4,000 17,000
100-10 ol 000 1, D30
Calontty — | |
1911-12 1.0o0 - 3.0000 2,000
1010-11 i
UY=L
AVt

2.000 2,000
21,000
18,000

1400
57,000
LR
0,000 3,000 21,000
|'1|r}'_1.||
LLO0n 3,000 AR.0000 1
11,001
o O
22000

2000
JIK)
1,00

oil-12 S A
1h0-11 Lo 2,000
FOi=11. glrmu]
All othory--
Ll i-12
Ton=an
LOO=100

154,000
o1 1,0
{01,000

0001 14,000 000 2
7,000] 7000
2 N LRt i1

Total ail |l
112, 60| 18,000
101011 !I? (
1007210 0000 10001 O0G 1536
MANCHESTER MARKET.—Our report )

to-night from Manchester states that the market is fivm for
both yarns and shirtings. Merchants are not willing to pay
yresent prices,  We give the prices for to-day below and
eave those for previous weeks of this and last year for
comparison.

41,000
15,000

od by cable

1z, EITL.

814 ths. Shirt
iy, conrmion
e finest.

d.ls i}

10%5¢ (%
T34 16 GL11 -8
108600 ] 9 (1157 S E
163410 Al E olra 2 i b1 B I Sl ) N

HAg fhs. Shirl- |Cot'n
Ly, comamaon | Ml
fiy fimest, {

3ix Cop
Twist,

32 Cop
Teedsf,

5 b l0 13-165 1 ormIl g
@@ 10 110 ) i 0 Gy

o I Is-161A 14 5 ; i 11 110

0 1-10 & 1k I il 72103 @ 107 0 @108

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reachied 14,431 bales. 'The shipments in detail, ns made
up from mail and telegraphic returns, are as follows:

. Total Dales.
NEW YORK—To Liverpool—July 24 1. 13
Sea Island, 2,000 forelgn. . e o
To Marsellles—July 18—Venezia, 100
To Hamburg—July 24—Clevelaud, 64
To Genoa—July 22— Lulsiana, 650 ______ _
To Bombay-—July 2d—=Wlldenfels, 1,412, .. _
NEW ORLEANS—To Bellaat—July 24—Carrlean H
To Havre—July 23—Gu 186 =
To Marscllles—July 2} -
T Bareclona-—Jluly
o0 July
Ta Venlet—l
To Trieste—July 23—Gorty e ER e e T 2
nr}s’['t{?}—"l'u Liverpool—July 1 ( wlru'h*. .. __July 18—Sachem,
L] I 411y 231, la, 320 '2.3(
BALTIMORE —_ {.“:‘n“ & ..r 3

et rplan, 7. : ="
To Bremen—July 24 eoki, 280, . e
PHILADELPHIA—To Genoa—July 18—Ancona, 500, . .

Adriatie, 3,001 uplang

July 230G

7
280
noo

Total e R e W = A%

The exports to Japan since Sept, 1 have been 383,181 bales

from Pacific ports, 17,548 bales from Galveston, 20,005 bales
from Savannah and 25,194 bales from New York.

LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &e., at that port:

July b July 12, July 19, Juily 2
B, 000 44,000 60,000 52,000
4,000 U000 1,000 3,000
S,000 2,000 1,000 2,000
52,000 54,000 41,000 i3.000
7000 3,000 B, 000 3,000
.. 81,000 71,000 70,000 7,000
1,000,000 451,000 BAN,000 841,000
A71,000 818,000 TH8.000 710,000
23,000 206,000 16,000 S 1,000
5,000 12,000 8,000 I8, 000
Amount afloat ety 000 b, 000 58,000 £5,000
Or which Amerlean. - . A0,000 20,000 28,000 22,0060

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Sales of the weelt, ___ _bales.
Of which speoulators toolk.
OfF whieh exporters took. -

Sales, Amerlcian . e

Actunl 1:.1]1101'1-_ -

Forwnried -

Totul stock—

Of which Amaoerle

Total Imports of the weel. -

Of which American. .

€ prert Laturday. | sfanduy Pretday, | Wedseaduy, | Thursday. Fridny.

Marker, | - e
12:15

. M.

Lol LT
Wemnnd, |

Gl
Wermatud

oo
dafnand

Ciond
deinanil
AL Ul de 10 .14 718 Tl T.42
10,000

1,000

10,000
1,000

8,000
i)

5,000
]

Sitles

- 10,000
Hpee, &exp

1,01

140, 00
1,660

Qulnt 1t
# poinia
degling,

Qe
2 Ho
v

LA
LITLES
ehianged.

Fulures
Market
opened

Qulen ol
16652 prs
desiling

Stoeady
unehged.,

Muarket;

Quiet. st
1iegnalg
nEs (e,

culet nb Ensy dt |[rr--;.,1,;.-|1-
ey 4 150808 | 1 3 s
nts, ady [ nee,

2} by
PaMo 10k ndvance,

The prices of futures at Liverpool for each day are given
helow.  Prices are on the basis of upland, good ordinary
clauge, unlezs otherwise stated.

The prices are given {n pence und 100ths.  hus, 6.94 means B.04-1004
July 20
to
July 25,

Wed.

(20

D

sat. | Mom. | Tues.
120g 12 A & ¢
s B | \p.m. pan.
04 (00 9025 01
21418805180 D3
31584 15 88
2" 173

Thurs. |

1240 4

07
0615

.6
.4 83
a8

BREADSTUFFE.
Friday Night, July 26 1012,
Flour continues heavy in tone, reflocting the reactionary
tendency in the wheat market. Buying is of a hand-to-
mouth character, as the trade looks lor further reduction in
|n'i<rr-x. Minneapolis reports an incrénse in the output, there
being three more mills in operation. The larger plants re-
ported more active sales, though probably not over 759
of the production was faken, It is significant of the disposi-
tion of buyers that only small lols are wanted. Supplies
must be light, however, in the country, for a rush shipment
is specified, The unsettlement in the market is not likely
to decrease in the near future., Cutfing of wheat in the
Northwest means an carly movement in that seetion.
Wheat reacted further, but met with more resistance.
The market was less one-sided.  Favorable weather was the
rule, but nevertheless the bulls had their innings. Liqui-
dation of weak holdings has been largely eliminated. Con-
sequently, another black-rust scare eaused a temporary up-
turn,  Too much rain and humidity was reported in some
sections of the Northwest., DBut with clear and eooler wea-
ther, these fears evaporated, 1t is hard to keep down erop
estimates.  So-called experts vied with one another in their
predictions.  For the three States of Minnesota, North and
South Dakota, 275,000,000 to 300,000,000 bushels are ex-
peeted.  'The erop is practically assured nnd eulling is vunder
way except in the Northern section. The yield per acre is
large, 25 to 40 bushels, according to some reports, the plant
heading exceptionally well. In the Southwest the receipts
are increasing as the erop movement of winter wheat is in
full swing. Showers have delayed harvesting at some points.
Generally speaking, however, the weather has been fayor-
able.  The yield in some States has turned out batter than
expected, and estimates of the ultimate ontturn are being
inereased.  The Government fAgures will be exceeded, ac-
cording to competent judges. In fach, predietions of the
tatal wheat erop for both winter and spring run all the way
from 650,000,000 bushiels to 700,000,000 bushels.  The latter
figure, however, seems excessive.  Freer receipts and lower
prices have had the natural effect of facilitating export busi-
ness, This has not been large, bub suifieient to give greater
stability at times to the market. It is evident that Europe
considers  the market. to be approaching the point
where stability may be afTected, Sight. should not be lost
of the fact that farm reserves are moderate and stocks the
world over none too large. For the weoek the Ameriean
visible supply decreased 2,791,000 bushels, which compnres
with an increase of 4,058,000 last year, Some reports from
abroad have indicated that the Russian erop may not come
up to expectations; this also suggests a good inquiry fiom
abroad for American wheat, Infine, from now ou inereasing
receipts should find an offsetting factor in lirger exports.
The American shipments for the week were larger—2,560,000
bushels ns eompared with 2,032,000 bushels last year.
World's shipments, however, about held their own, being
10,672,000 bushels, as against 10,608,000 in 1911, To-day
prices advanced on reports of hlack-rust in North Dakota,
Covering of shorts was also stimulated by rumors that further
export business in hard winter whoat had been negotinted.
Waell-informed people, however, said that the grain iz too
far matured to be greatly damaged.
DAILY CLOSING PRICES OF WIHEAT FUTURES IN NEW YORK:
| Afonr. Tues. Wed. Thurs: Fri,
NG 3080y on o nmnap e ot 108 4 107 110 4 100 108 1003
.[n_ii,\.r tI--Iin-rr' in glgvator 10646 100 10815 107 4y 107 ?.. 18 ::,
Septomber dellvery o elevator 101 100 10T W 10048 10045 1013
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,
Afon, Tues. Wed, Thurs, Fri.
July dellvery Inoolevator . .. . .ot no P8I NTH 07 0634
September delivery In ¢levator. - _ ! D484 03 DE3 033
Indian corn showed a mixed tendency. The July option
rallied as did deferred positions to a lesser extent, though
the full improvement did not hold, “The markel was over-
sold. Shorts considered it the part of wisdom to eover,
Reports of hot temperatures in Ncbraska, Kansas and
Oklahoma slinmlnl.ml the advance; subsequently  much
needed rains appearad in most of the belt.  Yet crop pro-
dietions continued favorable, lowa was especially cheorful
on the outlook, the plant being in splendid condition.
Some cireles put the indicated crop for this State at 352,-
000,000 bushels and that of the entire country at 2,900,
000,000 bushels. This would mean an increase of 400,-
000,000 bushels over last year. The visible supply, how-
ever, decreased 1,758,000 bushels for the week, as against
a loss of 2,579,000 bushels last year. To-day, prices reneted
downward on rains in sections wlhere moisture was badly
necded., 14

oL
3 4
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DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
] Mon. Tues, Wed. Thurs. rri.

sl corn Nom. Nom. Nom. Nom, Nom.

July dellvery in elevator. - Nom. Nom. Nom. Nom. Nonm,

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July dellver —..-0Ots- 034 68 M 71 Ty i 7l
September - Bddg 634 odlg Aok 003

Oats showed a rallying tendency, the same as wheat and
corn.  Except for July option, however, the gains were
subsequently lost. Strength of the eash position explained
the action of the present month, The yield promises to be
exceptionally large.  One estimate runs 1,222,000,000 bush-
els, or approximately 300,000,000 more than in 1911, Some
complaints of lodging due to the rin are heard. (lenerally
speaking, however, the harvesting of the crop is progressing
favorably, Primary receipls are increasing, though still
rather moderate, The \‘il'iil')lt'. supply showed o decrease for
the week of 1,274,000 bushels, as compared with a décrease
last: year of 869,000 bushels, To-day prices declined, espec-
ially July, which broke sharply. Good erop prospects
and a weak cash situation stimulated liquidation.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Afop., Tues. Wed, Thurs, Fri,

Standnrds ats- D74 56D 0N Blmetie 62 G2
No. 2 Whllo. oo e nemare e N TR O 60 araally 82 =]

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO,
Sal. Mon. Twes. Wod: Thurs. Iet,
July dellvers n elovator. ... .otd. 4215 14 AR A0l GO0 40 3
Septemboer dellvery In elovator 333 anlé il o G3ky Bd Y
Closing prices were ns follows:

FLOUR.
3 Kansas stralghty, snoks. $46

obs . Nom,
om,

in elavator..

elivery In slovator.. na e

Winter, low grades. .. .53 758

|
Winter patents--..--.. 0 656@ 5 80| Kansas olears, sacks. .- 4 1
|CIvy patenta. . oo o .- i
| Ttye flour

| Graham flour. - - . E
Wi Corn neal, ki dreled_ . o

00 | Buckkwheat, ewt
G

1
8
1
&
g

I
1
i
Winter atralghts_ ... 00 ey I
Winger elears W
Spring pavents. o G@ 0O 0 4

b 0560 -

H

Spring stralghts. ... & i) -
Nomioal

Spring clears . ccaeaca 4

Wheat, per bushel—1. 0. b, | Corn, per bushel—

N. Spring, No. 1 L No. 2...._..clevator 81 4

N. Spring, No. 2.. Steamer . _._elevator Nowiina)

Red winter, No. 2., No, 3 nsssa==ilifi Nominal

Hard winter, No, 2. _____ Rye, per bushel—

Odts, per bushel, now— No, 2 Western - 70
Standards Stiate & Pennsylvania Nominal
No. 2 white_ | Barley—Malting .- ... Nomlnal
No, 3 )

For other tables usually given here, see pege 216,

The visible snpplly of grain, comprising the stocks in
granary at prineipal points of aceumulation at lake and
seaboard ports July 20 1012, was:as follows:

UNITED BTATES GRATN STOOKS.
Amer: Bonded Amer, A - uded
Whiat, Whait, Corn,. Oaly, Dd Rye: Barley . B

To T hgrisiamls — bugh, - Bush. Bush.  bush. buwh,  bush,
T {1 s S 20 Al Ai8 L2 (1] i 82
Boston, . . =" dal 2 2 -
Phlladelphla_ .. . 20 Sih
Daltimore . ... axl 1
New Ortons. . o
Galveston o
(LU (VRS
Toledo. .

Detrolt .

Chieogo

Milwakkeo

puftth seeoszcs

Minnpapolin

B Lot .. oas

0 Clly. ...

PROKIW v as'iaainic

Indionnpolis -

Omahis

On Lokos .. caoo.

On Canl and River

Total July 20 1012,
Tatal July 13 1012 7

Total July 22 1011 34 804 517
Total July 23 1010 1082 ... 3,000 =

CANADIAN OHAIN STOUKS,
Wanatan Binded  Cangitlon  Bowided
Wohial, Waene, Caorlr,  Qaie.  Ouly.  Rye, Huarley Bariey.
Ire Thousnada— biaf ouxh, Uugh: baih,  CUdh buah,  bush,  baeh.
Mantrent [1 = { 4 s it ¢ )RR
1,040
BAT

Amer, s, S

100 L
s =iy

Canadiay  Ronded

Fort Willlam..
Port Arthur. .-
Other Canadian. . ...

1012

Tatal July 20 1812.. D438 oo, LI s
Total July 13- 1012.10,110 v 5

Fotpl July 22 100100 6571
Total Tuly 23 1910.. 43470

0521
150
BUMMARY.

fronded
Whaat, W heat
In Thaniandr— biiah. bieh,
Amerfean - - .. .- 2410 4,502
Canadian . . : 1l

Handit
Lty
bush.,

a0z

S
Rige. Bariely, Farldl
bush.  biegh. hush,
334 J40 54
o 13 .o
Total July 20 1012 bS50 0,000 i
Totsl Joly L1012, 40, won3 G451 (43§ it | 40
ot duly 2271911, 40,7 1t T 13
Toral dnly 24 1000, 144 £ 204

Corr.  Uhils,

bush.

02
435
fal
1,000

THE DRY GOODS TRADE,
| 8 New York, Friday Night, July 26 1912,
AlL deseriptiona of dry goods still continue in a strong
position, with distributers daily becoming more active in
covering future needs, Complaints over the tardiness of
deliveries and reports of production below requirements
still dominate the trade, and manufacturers are slowly but
stendily strepgthening their asking prices. There has been
pronounced strength in the mon's wear and dress goods
divisions of the market, with business in staple men's wear
running ahead of this period a year ago, in dress goods
large factors were slow in opening their lines for spring of
1013, as thoy are so well situated on fall business as to be
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unable to begin the production of spring goods for at leasi
thres months Lo come. Smaller factors who had opened
their lines early and at trifling advances over a year ago
are now regretting their action. The steadily increasing
eost of raw materinl will not permit them to fill this early
business at a profit. They are conscquently revising their
price schedunles and notifying buyers that thoy will from
now on reserve the right to advance their lines without pre-
vious notice. In summing up the situation in woolens and
worsteds, it is safe to say that the rate of production on both
fall and spring lines will be below requiremants. The mills
are filled with business up to the end of the year and are
very conservative about making eéngagements for delivery
bevond that time.

In staple cotton goods business is inereasing, with stroog
indications of further adyances in prices. The strike is pro-
pressing at the New Bedford mills, and fears that the trouble
may sproad and take in other loealities is causing no end of
uneasiness among printers and converters. Even under
normal operating conditions the latter wonld have difficulty
in getting timely deliveries, owing to the scarcity of weavers;
but with a strike in progress they are entirely ab a loss to
understand how they are going to get oul their lines for the
fortheoming season. Print eloths are decidedly firm, with
excellent inquiry for all widths running up to the elose of the
year. An advance of e, has been announced on several
prominent lines of prints to take effect Aug. 1. Large dis-
tributers of staple cottons who have been watching the situ-
alion very closely are becoming ansious about covering
{helr requirements ahead. They are willing to contract
fir roods over the end of the year, but mills are so well
bonked with business and the raw material situation is so
uncertain that they are very conservalive aboub accepling
contruets for delivery bevond the turn of the year, Dis-
{ributers are aware that they will have to meet higher prices
later on, but they are chiefly concerned with the matter
of getting orders placed, so as to have goods coming fo hand
when needed to meet the tremendous demand which must
come forward when retailers throughout the country begin
to replenish their stocks. With excellent cropd in sight and
gonoral business on the upbuild, retailers will not dalay
mueh longer in putiing their stocks into shapo.

DOMESTIC COTTON GOODS,—The exporis of cotion
goods from this port for the week ending July 20 wore 8,523
packages, valued at $283,508, their destination being to the
points specified in the table below:

1913—
Since
Jang 1.
174

——19l1—
Nete York taJujy 20— Week.

Great Heltaln : 187

Other Exdropd

China. .

India ..

Arabin__ ..

ATrl

We

i
South Amerie

Other countrie 42,178

L. -_Bi823 . 247,118 .© . 7.653 3

The value of these New York exports since Jan. 1 has been
315,710,905 in 1912, against 813,376,811 in 1911,

Domestie cotton markets have been aetive during the
pagt week, and the steadily ineréasing demand has had its
offoet in strengthening prices in nearly all lines of goods.
Jobbers from the Southwest as well as from the Middle West
have made purchases in & general way, and have expres
very opfimistic views regarding the future in their respootive
territories.  Merchants all over the country whose stocks
are depleted dre beginning to realize that they held off too
long, as they now find it impessible to buy except at ad-
vaneing prices. Not only is the cost of raw material be-
coming dearer, but production has been restricted by labor
troubles of one kind and another, with mills, in many in-
stances, finding it hard to make deliveries as requested. It
i¢ pvident that with the shut-down in the New Bedford mills
that many goods will be scarcer than usunl next season.
Dealers in wash fabrics and fancy cottons report moderate
buying, but not as active as they would like. Bleached
sheetings, ginghams, colored cottons and ducks generally
rile firmn with sales fair, Demand for tickings and denims
continues to broaden. Print eloths and convertibles have
developed firmness with the trade active. Demand for wide
prints has been partieularly good for bleaching and con-
verting purposes. Full prices are being paid. Gray goods,
38 La-inch standard, are quoted 514 cents,

. WOOLEN GOODS,—Men's wear and dress goods markets
continue very firm and active. 1t is roported that a number
of dealers in dress goods have (ransacled a larger business
thus far this year than ever before, Values on many lines
have been marked up and agents in 8 number of cases have
notified buyers that mills will reserve the right to advance
prices at anyitime, ¢ = = ¢+ = e

FOREIGN DRY GOODS.—Notwithstanding the higher
prices, demand for linens continues active, While there
is & good eall for all kinds of dress linens, buyers display a
marked preference for browns. Housekeeping goods nre
also in active request, with considerable buying for fall de-
livery. Burlaps have been very active with prices higher,
Light-weights are quoted at 5.50¢. and 10X-ounce st 7e,

Total . 187.708
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Anadarko, Okla.—Flection on Commission Forim af Glov-
ernment.—An election will be held Aug. 3 to vote on the
question of adopting the commission form of government.

Annigton, Ala.—FElection on Commission Form of Govern-
ment.—A vole will be taken Aug, 8, it is stated, on the ques-
tion of adopting the commission plan of government.

Hawaii,—Bond Offering.—D. L. Conkling, Territorial
Treasurer, will receive proposals until 2 p. m. Aug. 15 at the
office of the U, 8. Mtge. & Tr. Co,, 55 Cedar 8t., New York,
for 31,500,000 4% coup. public-impt. bonds, Denom.
51,000, Date Sept. 3 1912, Int. semi-ann, Due Sept. 3
1942, opt. aft, Sept. 3 1932, The United States Treasury
Department authorizes the statement that the bonds will be
accepted as security for publie deposits at their par value,
but not exceeding their market value, should further de-
posits be made. These bonds are also available as seeurily
for Postal Savings Banks deposits on the above basis.

Hyde Park (Now Annexed to Boston), Mass.—Suil
Attacking Water Bond Sale Dismissed.—Judge Pierce in the
Superior Court at Boston has dismissod the suit brought by
G, W. Pleiffer and other Hyde Park property owners to st
aside the sale of $468,000 honds by the town to purchase the
plant of the Hyde Park Water Co. The bonds referred to
were sold, as previously stated in the “Chronicle,’ in March
1010, The Court, after full consideration of the testimony,
which was very lengthy, finds that no persons acted
corruptly in acquiring the plant, and that “there is nob
reasonabls cause to believe that the money of the town of
Hyde Park is being; or has been, unlawfully or corruptly
expended.”’

Louisville, By.—Agreement for Purchuse of Gas Co. Shares
(honed by City.—Newspaper dispatehes state that Mavor Head
has n:-acr::’.ll an fagreement with J. B. Browno and W. H. Har-
ries; representing Byllesby & Co., Chicago, for the Pu]'t:lmsu
by the latter interests of the 9,250 shares of stock owned
by this eity in the Louisville Gas Co. The price, it is re-
sorted, is 5150 a share, It is stated further that the Mayor
s ealled upon the General Couneil to legalize the sale and
ab the same time to grant permission to the gas company to
abrogate the provision of its charter, which forbids the ae-
quisition by any individual of more than 1,000 shares of the
COMpPAny.

Newport, Campbell County, Ky.—Annexation of Neigh-
boring Cities Propesed.—In November a vole will ba taken
on the question of annesing to Newport the citios of Dayton,
Bellevue, Clifton, Cote Brillinnte, Southgate and the Dis-
trigt of Highlands.

Oklahoma.—Court Interprets Loow Auwthorizing Townships
fo Isaue Bridge Bonds—On July 12 Judge W, 1. Taylor of
the Distriet Court held that the Aet of the 1911 Legislature
authorizing townships to vote bands for the construction of
bridges across streums which may form the boundary line
between two counfies applies only to bridges at a point
where the river eomposes such boundary line, he puarticu-
lar issue involyed was one voled by Ratliff Township, Jolins-
ton County, ‘The law was construed by this township to
mean that i & river formed a county boundary a bridge
could be built ab any point within the county. The Washila
River which flows through Ratliff Township forms the
boundary ling betwesn Johnston and Marshall counties,
15 miles farther down the strenm, The case, it is said, will
be appealed to the Suprema Court.

Riverside, Ual.—Council Makes Contract for Purchase of
Water System —UOn July 16 City Council approved a contract
for the purchase by the ity of the domestic water system of
the Riverside Water o. The agreement was ratified on
July 19 by the directors of the water company. The price
agread upon, it is said, is $575,000. The Los Angeles
W'hmes" of July 17 gays:

The negotiations recently fatled throuegh the Inablitty of the two partles
to nEee ton olwase wirloh contemplated protecting the olty from 1 bgatlon
by the pompouy in osse 1t wos deomed that the olty's development on tho
Dyrne trant deploted the sapply on the pompany's land adloining. Now
10 18 agread that the compuny will hold the eity harmless feom Habilicy
through the divorsion of any free=flowing geavity water from the Byrng
tract, and alzo the development and diversion of putiped water, In 2o far
s the pumping does not deplets the water which the eompuny Is now legally
oblizated to dellver to other compailes amd 100 Inohes additional now
dlverted by the obmpany.

Sullivan County, Tenn.—Bonds Declared Valid.—JIudge
Dana Harmon of the Cireuit Court on July 20 declared valid
the 8200,000 road bonds mentioned in V. 94, p. 1578, The
oase will be appealed, it is expected, to the Supreme Court.

Wildwood, N, J.—Votera Favor Commission Form of Goo-
ernment.—The election held July 23 (V. 95, p, 120) resulted
in favor of the question of adopting the commission plan of
government, 'I‘Lu vola was 840 to 125.

Bond Calls and Redemptions.

Migsouri,—HSond Calls.—Whitaker & Co. of Bt. Louis in
their quotation pamphlel dated July 15 include the following
list of municipal bonds which have been called for redemption:

Paplar Blaff 495 Londs for dlding the cléy hall and fall, Nos. 8 ta 11 (e,
dated July 1 1001, for 5600, wore called July 1, » 3

hitized for FRASER

Elsburry School Bistrict No. 1-561-2 Bast, Lincoln County, 8% bullding
bond No. 1, of the 5-20 seyles, for S500, dated July L1904, wid called Jily 1,
Kirksyllle School Distriot 4% buallding Gone 5, ) 6, 0

58 and 50, for $300 cach, dated July 1 1800, sall vyl
Lathrop Schaol Disteiot 595 lmli-tluv: bonds: Nos 1 and &, for §600 each,

| } n called and will be paid Dee. 1,
No, (New Distrlal No. 57), Butler Gounty, Mo.,
h!liir[]lr;u‘lI}I.uu’l.l'.. N 2 andd 3, for S100 each, doted Jiune 1 1907,
SALIe W ¥

Sehool Distriet No. 1-26-4 (New Dlstrlot No. 8). Butier Count Mo, 6%,
bullding bonil No, 2, for $100, date:] Sopt. 11006, was ealled July 5

School Distries No, 70-20 and 2 Chrlathon and Stong (:uumﬁ-s, Mo
73 bulldlng bond No. 38, for $100; dated June 15 1906, were onllod Jishe 15.

Sehool District =17-0 and 10, Dunlklin County, Mo,, 6 building
bond ‘Na, 8, for 3 sl glane,t 10058, was_called July L.07500.] - -

8t, Joseph, Mo.—T'eiders of Bonds Requested —This city
will receive proposals for the redemption of $60,000 of ifs
outstanding bonds until Aug. 15 by 1. Shaffer, City Compt.

Tacoma, Wash,.—Bond Call.—The following bonds are
called for payment:

Districk. No, of bonds. Inl. reases.
L DIstriet No. 606, Nos. 1t 16, ineluslve. . July 158
t Distrlot No, 191, Nog, 4 to 14, Inolsslve. . .. o
& Distries Na. 700, Nos. 19to 20, Inclusive . (1 1]
DL Disgtriot No. 635, « 1Bt 34, Inelislve. . .. do
nt Distriet No. 614, ato D, Inclosive_ .. July
ient Distriet No. 307, Nos. 34 to 40, inclusive. - - July
. » 010, Nog, 301 to aa?, inclusive, L
al Improvement Distriot N No. o L R RS S N UL
Loecal Improyvement Distelet N Noas Ld Lo 21, Incluglve, ... do
Loedl lmproyvement Distriet N Loy, 178 to 207, Incluslye. . . (o
Local lmprovement District & Nog. Hito 0, inglusive, . .
Looal Improvement Dist SBAT, Now,  Lto - Tioclosive. oo
Local Improvement Dlstriot I ! 2710 01, fnekEly
Loeal Improvement Distrlet No.. 7. 1 to 11, Inglys
Local Improvement District No. 03 13 to 17, Incl
Loaal Imiprovement Distriot No, 6 2010 30, inelusive
Lagal Bmprovement Dlstriot No. 13 to 14, inplusivo..
Lacal Improvement Distelet No. 10 to 13, dnel
Local Improvement Distriot No. « 18 to 38, Incl
Loocal Improvement Distrlct No. B to 20, Inclusive. . ..
Laooal 3 12 10 23 Inclusive.
Loeal Lta 01, inclusive_ . July 17

Lot Tmprov

Liocil Lmprov
Looal Fmpro
Local lmpra
Looal Impro
[ pro

I L provement Distelet ©

Bond Proposals and Negotiations this week
have been as follows:

ALABDAMA CITY, Etowah County, Ala.—Bonds Votod,—A tavarshle
vote was cast onJuly 12, 1t is stated, on the proposttion w 1o vhe 550,000
witer-work

iowerage and city-hall bonds (V, 84, p. 17181,

ALLIANCE, Stark Counly. Ohlo.—Hond Sugle.—On Julg 6 $13,800
4 15 % 21-year gonecal street-impt. bonds were.awarded (o Haydon, Miller
& Co. ol Cleveland for $14,085 (L06.01)—a baals of about 1,085%6. Denom,
{27) 5600 and (1) 3300, « Date July 11012,  Interest J. & .,

ANNAPODLIS, Md.—Dond "8al¢ Not  Consummiated.—The sale of tho
$100,000 4 1£75 d0-yr, wate 0 o Heign, Taylor & Co, of
N. Y. was I ki 8 ruportel In last week's
4 ave belog re-oferad on Aug. 16,

ANSONIA, Darke County, Ohio,—lond Sale.—~On Juns 26 the $1,000
6% d-d-yr. (ser.) coup. strect-repalr tax-frea bonds (V. 04, p. 1710 wero
awarded o Surah 1. Sprowoe at 100,80,

ANSON COUNTY (P. 0, Wadeshoro), No. Caro,—HBonit Sale.—OnJuly L
§75,000 5% court-loudse and jall bonds were awneded to G, A, Webbh & Ca,,
of Asheyillo av par 1ess $750. Denont, $1,000.  Datedoly 11912, Tot,
Jo& JJ. Due 1ad.

ANTWERP S5CHOOL DISTRICT (P, 0. Antwerp), Paplding County,
Ohio,—Rands Defemled.~—An electlon held \Tuly 23 vesulted in the defeat
of the proposition to lssue 36,000 bldr. bLonds, The vote was 68 fop
10,70 “agalnse.'’ Sy |

ASHLAND COUNTY (P. 0. Ashland), Ohio.—Bond Sals,—0n July 10
the $20,000 4 1% bridieo honds (V. B4, p. 1778) were awardod, 1% L5 sgated,
to Breed & MHarrlson of Clnefnnatl at 10220, v « v o % s x

 ASHTABULA, Ashinbula. County, Ohio.—Bond Offering, —Proposala

will be recelved uatll 12 m, Aug. 28 by o W. Wagner, Clty Auditor, for

the following 075 bonds:

$1,000 streot-impt. . (cley's [lmrllum bonals, Dentin, 5800, Dus $800

\ tly: Oat, 1 from 1812 (o 1916, lnelasive.

12,000 South Ridge Hoad, West and Adams Sts  sewer Dopia,
SRO0G  Due 52,400 yearly Oot: Lifcom 1012 to 1910 Inel.

2,400 Fltoh Sv. paving bon(s,  Denonic 3240, Due $240 yearly Oct, 1
from 1013 to 1921 Inclugive.

3,600 Foster St, paving bonds.  Deaom
from 1012 ta 1021 Inclualve,

2,700 Cherry St. grading bonds.  Denom . 000,
1018 and 1011,

6,000 Henry St. paving bontds.  Denoor, $600,
from. 1012 to 1021 includlve

Date AprH 11012,  Int A & O At Ashtabuls, (Cert, gheslcon b natlonal
bank for $300, payable to the Oity Treasurer, requlced, T e oy

AVON, Livingston®County, IN. Y.—Bond!&ale,~On July 23 the $10,000

d=23-year (serinl) teg. sewage-disposal and sewernge-oxtonslon  tax-froe
bomds (V. 93, p. 188) were awarded to Isano W, Silerrill ot Poughktopsle
At 100.05 for 4,408, Other blds follow:
Johtt J. Hart, Albang. .. ' an s -$10,007 50 for J.435
Donglag Fenwlek & Co., Ney s - 10,031 00 for 4,508
Unlon Trust Co., Rochester “ e HELOAT7 80 Jor 4,508
Adams & Ue.; New York - 103000 for 4.6004
Lobdell & Co., New York. .. ioao.o-s 10,023 00 for 4.00%
Ilarrls, Forbes & Co., Now York.... ¥ 105018 10 for 4,704
Farson, Saon & Co,, New York -= 10,012 G0 tor a8

BALTIMORE COUNTY, Md.—BDond Offering ~—'roposals will be re-
oelved on o before Sept. 8 at the Co, Commissloners’ off Townson for
3300,000 414 % road bonds,  Denom, S1LO00,  Intod. &, Due $100,000
an July 1 i 1913, 1014 and 1015 Cert, eheck or bank drats for 29, of
bonds Bld for sequieed.  Blilg must De made on blnaks to be fornlahed on
reaquest.  These hondd are pack of an isaug of $1,500,000 (V. 04, p. TiaL,)

3AY. Ohio.—Bani Offering.—Proposils will bo recelved uniil 12 m.
.‘-‘.:-.Eu.?\n IJ:,'I;, . Powall, \'HL{” TR l'l£< O, West Dovery, for 310,000 4 455,
town-hnll bonds. BDenom, $300, Diate Oct. 1 lDl.‘-‘ Int, semi-nnn,
Due 3500 cach slx months from Oct. 1 1017 to Apr. 1 1020 lgol.  Purchaser
Lo pay acerued Intereat,

BAY CITY, Bay Cunnt!‘-. Mich.—Aond Sile.—On July 22 tho §42,000
5% 4 1=6-year (av.) logal-lmpt. bonds (V. @6, 1200 were awarded  to
Hochler & Cummings of ‘Toledo at 10230 and Interest—a hasla of ahout
4 36%. Other bids follow:
Q. 1, Chllds & Co., Chiloaga
S A Kean & Coyy Chinsgo

Denom,

$A00.  Dug $a00 yearly Qot. 1

Due $000 Oot, 1 In 1012,
Dup 5600 yearly Oot. 1

=

$42,020 | N. W Halsey & Co., Chilo. 342,600 0
12,882 | 5. H. Holling & Sons,Chio. 42,602 20

Co. 5. Bk,, Bay Uity 42,7704} K. Denlson & Cloy. 42,042 00

Ot & Co,, Cleveland. - 42,736 3pltser, Rorlok & Co,, Tol, 42,487 2

W, B, Moss & Co., 42,670 | Lumbrerman’s State Bank,

Seourlty Frust Co,, Deétrolt. . 42,640  Bay Clty. __ 42,000 00

BELLE VILEW SCHODL DISTRICT, San Luls Obispo County, Cal.—
Bond Qffering.~—The County Supcrvisors will sell an issuo of §1,800 Gondg
on Aug. 0, acoording to reports.

BELMONT COUNTY (P. 0. 5t Clajrsville), Ollo,—Hond Sule,—0n
July 20 the $73,600 575 tuenplite honds (V, 05, p. 050 wero awarded to the
Now Flist Nat. Bank of Col. Toe-375,000 (102,04} and Ing v 8 stated.

BELOIT, Mitchell County, Kan.—Ionids Voted.—Tha propositlon to
tasue 520,000 bonds W ald the Doakots Kangns & Gulf Ry. Co.in bididing
1ts ling from Helolt to Kearney, Nob,, carried, reports siase, by a vota of
201 to 60 nt an electlon held fuly 16, b, W
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BEMIDJI INDEPE
On July 18 §0,000 5%
for $6,170 (102.83) and hlank bonds.
Due by 1929

JEND, Crook County, Ore—Honds Voled,—The clection beld July 20
1'1-:F1|ﬁ'u:l in wa:sr of lllru-’;:mpu::'nthm to lssue the 560,000 sewer-contsrnction
bords (V, 85, p. 186). It Is stared tiat the vote wis 110 1w 24 and that
the bonds will e sohl within 60 days,

BETTSVILLE SCHOOL DISTRICT (P, 0. Bettsville), Seneca County,
Ohlo.~Bonds Refused ~—Aveordlng to reports, the Fivst Nat, Bank of Clev.
hos cofused thi $12,000 4 4% achool bonds awarded to them on June 27
W 06, o, 05), beeause o an alloged defect in the advertising notice,

BLOOMINGTON SCHOOL DISTRICT, San Bernardino County, Cal.—
Honds to be Offered Shortly—"This disteiet, It s swated, wiil sgon offer
$20,000 bonds.

BOGATA INDEPENDENT SCHOOIL, DISTRICT (P, 0. Bogata), Red
River County, Tex.—Hond Election.—An eleetion will be held Aug. 3 Lo
yvate on theauestion of Issuing $12,000 bldg. bonds, reports suite.

BOMARTON INDEPENDENT SCHOOL DISTRICT (P, 0, Bomarton),
Baylor County, Te¢ orik Sale ~—0On July 10-§2.620 5% 10-40-yr. (opt.)
bldg. bonds were purel by the State Permapent School Funil at phr
and Int. Date July 1 . These bonds are part of an issue of 58,400,
reglatered by the Comptioller on July 15, all of which hiave now ben con-

traoted for,
. BOWLING GREEN SCHOOL DISTRICT (P, 0. Bowling Green), Wood
Lounty, Ohio,—Ii Gffering.—Proposals will bo réoeived untll 12 m
Aug, Ib by N. R, Harrhiggon, Clevk Bd, of Ed,, for the $100,000 4% high-
sehipol bonils voted June 20 (V. 86, 1. 08}, Denom. 51,000,  Date Aug. 15
1912, Int. M. &S, Due part each six montis frome Mareh 1 1914 o
Sept. 11048, Inel,  Cert. check for $300, reduied.

BRAINTREE, Norfolk County, Mass, —Homl Offering . —Proposals wll_l
wretcelved until 1 pooms Auge 6 by B, J, Dyer, Town Treas,, fordd0,000 4 it
conpon town-hall bouds, Date June 110 Int, J.*f% D, at the Old
Colony Trust Co., Hoston.  Duce$3,000 yrly on Juok 1 from 1913 to 1922
Ing., and SH000 yrive on Junag 1 from 1923 to 1932 fnel,  Boods will be
certiied an to geninencss by the Old Colony Trust Co., whigh will further
certify that In the oplnlon of Ropes, Gray & Gorham, this ssue s a valld
obllgation of the Town of Braintros,

BRAZORIA COUNTY COMMON SCHOOL DISTRICT NO, 1, Tex,—
Bonds Awarded tn Parl —The State Permancit School Fund purehased at
parand int. on July 16 $5,000 of the unsald portlon of 412,000 5% 20-40-yr.
(opt.) bldg, bonds, dated A\;:rli 10-0012 (V. 04, p, 1715}, "Thls lcaves 4
balanee of $2,000 Lsmﬂs o b saldd;

BROWN TOWNSHIP, Miami County, Ohio.
A Ty Q. LB

INT SCHOOL DISTRICT i, —Hond Sale,—
I[[)l{g?hl)"llﬂ 3\-1'17 awirded 1o F . vorls of Bemlail
Denom, $1,000,  Int, gomi-ann.

~Bond Offering —Proposals
3 Al Townahip Clark, for
! 5, Gen. Cote.  Denom.
Int, ' & A,  Due $200 yrly, on Aog. L from
Uert, cheek for 5% of bonds bid for, paynble 1o the Twp.
Bonds to be dellverad within 5 days }rum thue OF award,

BUEFALD, N. Y.—Honds Authoriced, —Ordinanees Mave been passed
Droviding: for the lssiance of §500,000 20-year scliool-hulliflag and slte-
purehase, 100,000 20-year pumping-station-ereoflon and $110,000 2a-year
rofunding 4 4% bonds, Date Ot 11012, Int. A. & O, at the Clty
vomptroller's offleo or ar the Hanover Natlonal Bank of New York, os
purehasor may. eleot.

Cerlificale Authorieed,—An ordinance wos passed providing for the lssu-
ance of & 375,000 4 % certificate pf Indebtedness,  Date Aug, 11012, Int.
setmi-ann, ot the Compleolles's office.  Due July 1710138,

BURLINGTON, Burl!nr.mrl Coanty, N. J-—DBonds Nt Sold.—No award
wis mande o duly S ol golsstue of 54,000 hoods,  “The ordinanee authorfzing
the lsang woas repealed, we are adviged, onJuly 14,

BUTLER COUNTY (P, 0. Humilton), (Ihiu. —=Rond Offering ——Proposils
will bo received until 12 m, Auy, 1§ by the B, of Co. Cotn,, W, W Craw-
ford, County Awud., forthe SH0,000 4% voup. coutt-housy rebullding bhonds
voted May 31 (VO p. A2, Auth, vole of 4000w 3,430, bl!lmm_,
$1,000.  pate Scptc 11012 Int, AL, bt offlee of County Trean.  Dije
S10,000 yriy. on Sept. 1 from 1920 to 1024 Inel. Cert. checlke for 559 of
bl reaunieed . Purchiser to poy agerued intercaf.

ITY SCHOOL DISTRICT, Gleon County, Cal,—fonds Veled,—

3 splon Deld July 10 resuiged o favor of tho propesition to issie L_I!_u!

S0,000 (0ot S08,000, n8 Arst reported) 6% 8-yr e bomda (V. 056, p. 63,

The vole wasd2 to 0.  Wo are advised that these Donds will be offersd for
fle In About thyeo weel.

BYESVILLE SCHOOL DISTRICT (P, 0. Byesville), Guernsey County,
Ohio.—Lond Sale,—On Joly 23 the $12,0000 5% 171, (AVer,) eoupon
botula (V. 08, p. 65 were awaridold o Sessongood & Mayer of Cln, for
S12.725 (100418 and Ing. r Blds follow:

Hayden Aillor & Co., Clove 00 00| Duyles-Bertram Co,, Cln 812,615 00
Flegt Nat. Bank L 49 00| New First Nt Bk, Col.. 12,018 75
Welll Rath & Co,, Cin 10 00] Flrst Nat. Banlk, ... .. 12,000 00

will o reeelveld natll 12 m. Ang. 17D
$1.200 076 coupy, road-Impt. bonds
Late Avg: 1 1013,
1014 to 1910 nel.
Trens,, reduiced.

= und blank boanda,

MET COUNTY (P. 0. Chilton). Wis.==RBond Offering—1roposals
recalved unt)l 104, m. A, 1 by B, G, Hakt, Co, Clork, for $57,000
L g coutt-house honds,  Denomy, $1,000.  Int. spnn, on iteh, 1. Due
50,000 yriv, on Febi 1 from 1004 to 1023 ool and $7,000 on Fely, 1 1024,
Feach BRI Tor any Bond of 1,000 to be secompanied by cert. choelk for $100,
payable to tho sounty Cleri,
CANTON, Stark County, Ohlo.—Bonds Adthorized —An ordiinnes was
mesed July B providing far the lssuanco of 53,000 4 34 "5 coupr, hose-loss
ity Denom, $1,000, Date Sept, 1 1912, [7%S. DueSopt, 1

An brdinanece was also passed July 10 providing for the lssunnde of $57,-
8000 d 595 Hrondway lmp. assess. bopds,  Denom 300, (W) &1,000,
Dars Sepy, 11912, M. & B3, Duc $0,000 L1 100 Al 1015;
35,000 yrly: on Sept. 1 from 1010 to 1019 Inel, and 800 on Sept. 1 1020,

CARPE MAY COUNTY (P. 0, Cape M:ly}. N. J.—Boni Sale.—On July L6
this 817,600 4 b 2097, bridge Uuml? (V. 05, py68) wore sawarded to John
D Everite & Co.of No Y. ab 102 andInt . —u basis of nbout 4,85% .  Blds
werd alio recolved froin Ri M, Grant & Co,, N, Y.; Oulwater & Wells, Jer-
soy Clty, nni M. M, Freeman & Co., Philadelphia,

L CARROTHERS SPECIAL SCHODL DISTRICT (P, O,
Seneca County, Ohio,—Bomid Offering —raposals will b
2 p iy Alig, 10 by the Board of FEdueation, D, P. Huat, Clerk, for $3,000
0% botlda,  Augh, Seo, Y20, Gen, Code, Depom, $500.  Date "day of
gnle. Tot, semisqan;  Due S600 yrly, o0 Mareli 1 from 1914 Lo 1010 Inad,

CARLINVILLE SCHOOL DISTRICY (P, 0. Caelinville), Macoupin
County, Hl.——Prica Patd for Bonids, =W aro advised that thi price pali for
the 586,000 4 4% bullilog bonds soid on July 1 to the Carlinville Nat.
Hank (V.o 04, p. 10400 Wi par. . Denom. S800.  Doate July 11912, Int.
ann dndaly. Dne 3,000 yviy. July 1 from 1011 to 1023 tnel.
CARGLINE COUNTY. (P, 0. Bowling Green), Va.—Bonds Defeated.—
Ehe eleotion hold Jily 23 eesulted, 1t 0 atated, i the dofeat of the ko=
positlon o tugue tho S125,000 road-sonstr, honds, (V. 84, p, 1521

CARTHAGE SCHOOL DISTRICT (. 0. Carthage), Mo.—Description
of Bairda—o 310,000 4% hullding and repaie honds awsrdisd to loodl [n-
vestors at paran July 1 (V. 05, p. 188) sce jo the denamination of 500 cach
.':mllllnt';;l!l ;lllllr LARIZ, Tngod. &b Ducluly 110175 opt, ot any thne,

CHAMBERS COUNTY COMMON SCHODL DISTRICT NO. 3, Tex.—
Dond Sale—Thiy State Pormanent Sohool Fund puareliased ab ||:|r'.5|:1rt! int.
onJuly Yl‘- the reinalnlng 33,300 of the 50,600 5% 10-10-y¥, (opt bldg,
bonds, (V. 04, P, 1715), -

CHANDLERSVILL

Int, X

Carrathers)
clved umtil

SCHOOL DISTRICT (P, (), Chandlersyile), Miishe-
ingum. Couty, Obloe—Zii Offirtng,—Propodals will b receivid )
Alg. 16.for 31,000 4% 1047, bldg, -repaie bonds. These honds wero
offerud for gale on \Jiuly 28 (V. 06, p.188) bit, owing (0 an grror i adyer-
tising them, they werk not sold on that tay,

CHARLESTOWN SCHOOL DISTRICT (I, 0. Charleatown). Jefferson
County, (e dianil Soie SO Juls 11 330,000 (nGt 30,000 15 at st
reported) b 10-34-9r, (ont) boads [V, B, p. 85) were awarded for
$30,000 60 #4 follows: 3300 to Q0 N, Beard: $500 1o W, Dennoy: 52,500 L0
o AW Medniry pngd $26,600° to Washingron, Alexandor & Coole. Dote
Aprll 1 1p12.

SCHARLOTTE, Mecklenbure County, No. Cor.—Price Pafd for Honds.—
"The price pald for the 2160,000 street-Impt, und 350,000 witer 115 % 0.y

//fraser.stlouisfed.org/

bomds awarded on June 27 to the Amoeriean Trust Co. for Bstabrook & Co.
ti.ll' N.l Y. (V. 95, p. 188) was 100,26 Denom. $1,000. Dots Jaly 1 1012,
ur. &0,

CHEEKSAWAGA, Erie County, 'N. Y.—Hond Sple—On July 24 the
HO8,000 0% reg. Kev honds dated Avg. T 1012 (V. Bb, p. 127) were
awarded to Dovglas Fonwlck & Co., N. Y., for $70,006 (101.45 and Jut.)
Other blds follows
Adams & Co, N Y §70,0001 Ieaae W, Sberrill, DPough-
Curtls & Sanger, N, Y 89,0881  dreepuia - oo m e o 300,000

CHERAW, Chesterficld County, So. Car.—nond Sate—On July 18 the
SAT. 000 water nnd $30,000 seweriyns 5% 20-40-y1. opt.) coup . bonds (V.95
P 127 were awneded to S, A, Kean & Co. of Clhilcago ag 100,25 and int,

CHICAGO, 1l.—fonds Awthorfeed,—'The ardnance
submlsslon to the voters in November of the questlon of ping &£1.550,000
pubile-lmpt. bonus (V. 05, b. 188) wis passed by the City Connell onJuly 22

Humpden (_:uumP/‘ Mass.—Hond Offering —Proposals will
elved unul 12 m, Ang. 1 by the Clty Tress. Jas. J, O'Connor 2d.,

- D00 4% coup. Valentioe and Chapin Seheol bonds. Denom. 51,000,
DateJone 11812, Int.J, & D, ap the Old Colony Trust Co,. Boston.  Dile
38,000 June 11913, 36,000 June 1 1914 and 1915 ond $5,000 yriy. on June 1
from 1916 to 1022 Inél.  Bonds will be eertified as to genuineness by the
Old Eolony Trust Co,, which ‘will further certify that, in the oplnion of
Ropes, Gray & Gortinm, this ssue Is.a valld obligation of the clby,

CHINO GRAMMAR SCHOOL DISTRICT, San Bernardino County, Cal.
—Hond Sale.—An Isgue of 53,600 gohool bonds wos awarded, 18 Is stoted.
to the First Bank of Wighlands for $3,550.

CHINO HIGH SCHOOL DISTRICT, San Bernardino County,
Bands ({Jered by Baakers.—The W, R. Stuats Co, of Pasadens 1s offiering to
investors $10,00 sehool boads,  Denom, §1,000.  Date June 25 1812,

i 5, office. Due 35,000 yrly. June 25 from 191310 1022

providine for the

Cal,—

Inelusive,
CINCINNATI, Ohio.—Honds Aulhorized —Ordlnsnces. were  passed
¥ ding for the Esusnee of the llawing 475 borda:
YE. street-lmpt. (@Ity's partlon) bonds, dated Sopt. 1 1812,
00-20-yr. sewerage (cliy's portlon) bonds:
) a20-yr. street-lmpt, (elty's portion) Londs,
3T, colp. workhiouse bonds, dated July 15 1012,
20,000 10-yr, Nre-dept-lmpt. bonds, dated Sept. 1 1912,
Denom, 6500 or multiplen thereof.

CLAY COUNTY (P. 0. West Point), Miss.—Band Offering. —Proposals
W L recelved untll 2 p,m. Aug, 6 by the Bd.of Supervizors, 1. J. Hownard,
Clerclt, Tor 540,000 Dist. No, 1 and $41.000 Dit. No. 5 20-yr, coup. road
bonds.  Denom, $5800.  Int. ann. in Feb.at West Polot.  Dans 1938, Cert.
chvek for $500, payable to the Bad. of Supervisors, Is reqnired.  Bobds nre
iax-oxempt.

LAY COUNTY (P, 0, Hayesyllle), No. Car-—Hond Sale—We are sd-
vised that this eounty has dlgposed of $5,000 6% 10-yr. bonds, TDenom.
5500. Dateduly 1 1012, Inv.J. &.1.

Cﬂl,lilill)[ili. Neb.—lionds to be Ne-coled.—Omoha papers state that
becanse the notioss of eléction were published In but two [ssues of the loeal
papor Instead of three, the praposition to Lsue $8,500 5% 20-yT. coup,
\\'ul-\'r-wq:_‘ks Bonds (V. i p. 1770) will agaln be submitted €0 o vote
on Aug. i,

COLLINGDALE, Pa.—Bonds Voled,—1'apers report that sn electlion
hetd Jily L6 repuited in favor of the propsition to lgaue $40,000 A0-yi.
genersl impt. bonds at not exoecding 5% latoreat,

COLUMBIANA COUNTY (P. ). Lisbon), Ohlo,—Band Offeriiige, —Pro=
posals will be reneived untl 1 p.om, July 20 by the 1, of Co. Com'rs, H.C.
MoGamon, Pres., for 17,248 50 4% % rosd bonde.  Auth. Sec. 0812-1,
Gen. Code, Deénom, (1) $5248 50 and (17) 31,000,  Date Joly L 191z,
Int. ann. 1o Sept,  Due $248 50 Sept. L 1018 and 51000 yriy, Sept. 1
from 1014 1o 1930 Inel,  Bonds to De dellvered Avg B 1812,  Blds must
bo unsonditlonnl,  Cery. cheek on a loeal bank for $500, payablo to the
County e o rogquired.  Bldders wlll be required to satisly themselves
a8 1o the teallty of the honds.  Purchaser Lo poy aecrmed Intecest.,
Propogals will be recélved untll 1 p. m. Aug. 8 by e Co. Comumrs,, .
R, Walker, Chiler Clerk, for the Iollowing 4 34% Longds:
543,430 03 Lishon & Homeworth Hoad impt. bonds.  Denom, (1) £430 93,
(43). 81,000, Due $1,430 03 Sept. 1 1013, 83,000 yosrly on
Sept. 1 from 1014 to 1020, fnel., $3,000 on Sept. 171060 and
1031 and 24,000 Sept, 1 1032,
12,676 10 Salom & Winona Hoad lmpt. bonds, Denom. (1) $676 16,
(12) $1,000. Due E076 18 Sept. 1 1013 and $1,000 yearly on
] 1 from 1914 (o 1925, Inelusive.
Gen. Colle Dite Aug. | 1812, . Int. ann. [n Sept.
Cect. chock on a Tocal banlk for 3500, payable to the County Treas., reqiired
witl bids for eaah lsege,  Bldders will he required to satisfy themsolyves
of the legality of the boods,  Hondk to be dellvered Aug, 14,  Purehises
Lo, pay neerned interest. Condittons! bids not cansldered

Tnt. Jo&d.

COLUMBUS, Ohlo.—8onds Authorizd, —Orilnances wera pameed July 13

praviding for thae

513,000 %% Sic
16,000 495 Star
Tha sboye bonds ar

lssiuanes ol the follawing colpon bonda:
t St lmpt. nssessment bonds,

nent bonds,

3

smeEnt bonds,
ment bonds
i tpt, Asse ent bonds, .
it. Imot. o8 ment Bands, !
« Impt. nssessment honds,
Duiy Sopt, 1 1023, subleot to call nfter Sept. 1 1918, : ¥
SE45,000 4 % strcet-cleaning-dapartment topt. binds. Doe Sept, 1 1142,
sireet and highway Impt, bonds,  Due Sept. 1 1832,
1,000 3 k5% alley ecast of 4th St. Impe, assess, bouds, Due Sopt. L
1N 10, subjont to eall afte t.o 1 1nia.
L0080 4% Donaldson St. fmpt. seses b bonds, dus Soept. !
snbjiect to call after Sept. 1 J0id:
Denom, $1,000.  Dato of bonds marked (%) uob Jiter than Tee, 1 1012;
Others not [iter than Dea. 31 1012, Tnt, M. & 8. at office of the City Treas.

CONVERS, Rockdale Connty, (Ga.—Bonds Voted.—The tleotion held
July 20 resulted In Tavior of the proposition to lssue the 360,000 5% S0<year
wihter-works and sewertge bonds (V. 04, p, 1716),  Tho vote was 168 10 47.

CORDELE, Crisp County, Gn.—Hond Offering.—Proposals will be, re-
aelvedountl Aug. 21, 1t s stated, for tho $10,000 water-works, S40,000
strdet-lmpt., $10,000 sohool-linpt, oot £5,000 sewirestension Lontds voted
June 18 (V. B4 p, 1770y, Cortited chice 1 E000 I roquired,

COSHOCTON COUNTY (P. 0. Coghoctonl , Ollo.—Bond Sute—0n July 6
825,000 4 345 16=T-3r. AV road Donds Werd awardod to Ssasongood &
Muyer of Clog, at 108,08, o bhsly of about 4.00% .  Oedom, $500, Dt
Aug. L 1te, Int M, &8,

CROCKETT COUNTY COMMON SCHOOL DISTRICT NO. 1, Tox.—
Rondy Awarded fip Part.—On Joly 15 the Stite Permanent Schoo) Fuood
stirchnsed ab par and 1ng $5,000 of the 3 (-0 S=t0=yT. (opt.) Nlds,
unis;s,rzl.-m_-ul une 10 1912, $10,000 of which were sold on June 10 (V, 94,
. 16},

CROSS PLAINS INDEPENDENT SCHOOL DISIRICT (P. 0. Cross
Plalns), Callshan County, Tex.—Hands Atdried 9 Parl,—O0 the lse
OF $12,000 569 0-40-year (opt.) bllg, bonda reglsterad by the Comptrollar
on July 2 (V. 86, p. 127), 34,000 hos been sold o the State Permauent
Sehool Fund at par ond Interest,

CURBA SCHOOL, DISTRICT (P. O, Cubn), Fulten County, 1Il,—Ionds Nt
fo.Be Offered af Present ~We are adyised thot Mo $10,000 blde, bonds voted
Jung 17 (V. 04, p. 1600) will not b offeied for sale befare June 1013,

CUYAHOGA COUNTY (P.0. Cleyeland), Ohlo,.— Dond Sals,—On July 17
tho Lwo Issues of 4 \5%5 conp. Lake Shote Boulevard Na, 3 tmips, bonds, -
gresating 528,000 (Vi 04, 0 2770 were awarded to Tilloteon & Waleott Co.
of Cleveland, It 18 stated .

DALLAS COUNTY COMMON SCHODL DISTRICT NO. %0, Tex.~—Ronds
Regletered.—On July: 10 $0,000 5% 20-yr. bomls were rogistored Ly the

State Comiptraller.

DAVENPORT INDEPENDENT SCHOOL DISTRICT (P. 0. Davéne
port), Scolt County, lowa.—Bonds Deferetod.—An electlon heid July 23
resultod in the defeat of the propodltion to fesue 240,000 manual-traluing
high-achool-bldg. bonde IV, 93, p. 180). The vota was 168 "for” to
1,223 “against," ; 2 W gV

Chnpel
1,000 4% Lazell

1b22,
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DAVIESS COUNTY (P, 0. Washington), Ind.—Hond Offering.—Pro-
posals will be recelved, 161y stated, by the County Auditor, for $18,000 47
Soldlers' Monument bonds.  Date May 19 1912, Int, M. & N. at
Wasalilngton, Ind. Dueone bond cach six months beglnnlng May 15 1013,

DAYTON, Ohio.—Bond Sale.—0On July 10 the following blds were re-
ceived for tha six Issucs 0f coup. bonds ageregnting 398,000 (V. 05, p. 127):
$20,000 545,000 $5,700 §8,000 $20,400 53,000
fasue. Lague,  dssue, (sxue. isiue..  (sSue.
Hreed & Harrlson, Clo. . *$25,200 $35,404 35,020 S8,000*520,0563 54,047
Davies-Bertram Co., Cin_ - 25,105 s 5,040 1,047
Stooy & Draun, 'Tol._. .. . 4,040
Tillptson & WaolcottCao ., Cley 20,322 4,031
Well, Roth & Co., Cin. ___ 20,604 4,015
Fifth-Third Nat. Bk, Cine 20,524 4,020
A.E.Aub & Co.; Clne, . . s
Hoehler & Cummings, Tol
Dayton Sav.&Tr.Co., Day.
Atlas Nat. Dank, Cin__
New IFlrst Nat. Bl;, Golum.,
. B, Denlson & Co,, Clev -
Hayden, Miller & Co.,
Mayer, DeppodeWalter,Cln _
Central Tr. & S.D.Co.,Gln. . ..

=

b 1

2
e R S0

20,460 4,010
4,081

8,087 20,481
8,033 20,457
SoL 20,544

* Thess bids, 1§18 sald, were successful.

DEFIANCE, Shelby County, lowa.—Band Offering.—Proposals will be
veceived until & p.om. Aue: 6 oy O, F. Cox, Town Cleck, for the 58,000 5%
water-works bonus voted June 8 (V. 04, p. 1680, Doate Aug. | 1912, Int,
ann.  Dup Aug. 1 1932, optlonal after Aug. 1 1822, Cert. check for 5%
cequired.

 DEMAREST SCHOOL DISTRICT (. 0. Demarest), Bergen County,

o« Jo—Hond Sdle.—6On July 10 the $16,000 5% 10-yr. (aver) coup. lmpt.
ilom!a (V. b, p. 008) were awarded to the Closter Nat. Bank In Clogtér at
101.50 and Int.—a basis of about 487005, A bid of 316,004 80 was also
recelved from Adams & Co, of New York.

DES MOINES, lowa.—Dond Offering.—Propoanls will be recelved untll
Basm.July 31 by H. Susong, City Clerle, for §124,000 5% coup. civer-impt,
bonds.  Denont, 1,000, Int. gembann. at the Clty Treas. oftlee,  Due
510,000 In 1013, 1014 and 1015 $12,000 In 1010 and IDL7; $13,000 In 1918
and 1919; $14,000 1o 1020 and 1021 and $16,000 In 1922, Cert. cheok for
351,200, payable to the elty, 18 requliced.

DE WITT, Saline County, Neb.—Bond Offering.—Proposals will be re-
celved untll 1 p. m. Aug, 3 vy G A, Fowler, VI Clerk, Tor $21,500 Qo
water bonds at not exceeding 6% int,  Date Jung | 1912,  Int, snn, at
Pirst Nat. Dank, Lincoln,  DugsJune L 1932, opt, afterJune 1 19017, Cert,
cheok for 295 of honds bid tor, payable to the Vil Tress., requiced,

EAST LANSDOWNE SCHOOL DISTRICT (P, 0. Lansdowne) , Delawire
County, Pa-—Dond Offering. —Proposals will be recelved antll 12 m, Aug. 2
by Jasa 1, Hallowell Tor 38,800 4 )% eolp, school bonds, Denom, $500,
Int, semi=apn. Dueln d to 20y opt. alter 7 years.

EASTON, Northampton Counly, Pa,—Band Offering.—Proposals will be
received wotll 7580 poom, Aug. 7 by, i Warner, Cley Cleek, for $45,000 4 9%
J=30-yr. (opt.) conp. tax-free stroet-lmpt. bopds,  Dend S100 and 500,
Date July 1 1812, Int. semi-ann, at the City Tregs. offlce.  Cert. chech
Tor 39 of bonds Lid for, able to tho Cley Treas required.  The bonds
will be certifled as to thelr genuinoness by the U. S. Mige. & Trust o, of
New York, These bonds were olfered hut not sold oo June 60V, 86, p.180.)

EAST TOWN TOWNSHIP, Chiester County, Pa.—Description of Bonds,—
"The 320,000 4 142 tax-free school bonds purchased by Newourger, Hender-
st & Loeb of Phllas (V. 04, py 1522) are dated July 110128 and due July |
1942, opt. 55,000 on July 100 eaoh of the years 1022, 1032 and 1037, The
bonds are belng offered to Investors at prices to yivld A20%5.

EAST VIEW SCHOOL DISTRICT, Cuyahoga County, Ohio.—Bond Sule,
—On July 18 tho $1,000 4 M5 coup. school-bidg. and furnishing bonds
(V. 04, p.1718) were swaredd to Rodgers & Soms of Cliagrin Fulls for §1,535
(102.33) and int: A bid of par was also recelved from Ouls & Co. of Olev,

EDEN, Hancock County, Me.—Hond Offering.—According to reports,
proposals witl be recelyvied untll 2 p.m, Ang. 10 for $21,0004% 18-y£. bonids,

ELKHART COUNTY (P. 0. Goshen!, Ind.—FBonds to Be Offered Shortly.
— Heports state that tho County Treas. is greparing to gell 38,607 Ellkhart
Pwp. and $61,340 Concorid Twp. atone-vond bonds,

ELLIS COUNTY (P. 0. Waxahachie), Texas,—Bond Offering.—Proposs
als will be received untll 2 p, . Aug, 13 for 373,000 5% 10-40-yt, (opt.)
Road Dist. No, 8 bonds (V. 05, p. fi6). Denom. $1,000.  Date Aug. 15
1012. Int. PP, & A. at Austin or at the Nat, Park Bank ln-N. ¥, Cerg.
eheck on a natlonak-bank or frust company for 295 of bonds bid for, payabile
to J. 0. Lumpking, County Judge,' ls requlved. Officlal elrcular states
that there 13 no Htlgation or contraversy.

ELMDALE SCHODL DISTRICT, Stanislans County, Cal.—Eond Offer-
tng-—Propo=als will ba reccived pntll 10 a. m,Aug. 138, it 1s stated, by tho
Bd. of Co. Supervisors nt Modesto, 107 34,000 0%, bonile,

EL MODENA SCHOOL DISTRICT, Orange Counly, Cal,—Hand Sile,—
OnJuly 15 the 325,000 5% 1 ro (5er.) selipol-oldig. bonds (V. 85, p. G6)
wero awarded to Torrance, rshall & ¢ of L \ngeles at 102,52 amd
int.—a basis of about 4,730 Jther bldy rollo
N. W. Halsey & Co., San Iy, 525,2¢ VLI Staata Co,, Los A 826,287 50

ETIWANDA SCHOOL DISTRICT, San Bernardine County, Cal.—
Bonds Offered by Bankers —An lasue of $10,000 5% school bonds s being
offercd to lnvestors by the W, R, Stants Co. of Pasadena.  Deaom, $1,000,
Darte Jupe 26 1012, Int, ann. ot the County ‘Tressurer’s offioe.  Duc
51,000 yearly June 25 from 1023 to 1032 Inel. Assess. val, -8850,635
real value 31,000,000, Bended debt $10,000,

FALLING SPRING SCHOOL, DISTRICT, Greenbrier County, W. Va.—
Honds Defeated.~An election held June 20 restited 1n defent of the proposl-
tion to l=sue $20,000 school-house boods.

FALL ‘ﬁl\'r:n. Bristol cnunt!;- Mags.—Hond Offéring.—Propogals will
e recelved untll 10 A, o July 30, 168 stated, for $560,000 4% streat honcds
doted July 1 1012

FARMDALE SCHOOL DISTRICT, Merced Caunl{. Cal,—Bond Offoring,
——Proposals will be recelved untll 100a, m,. Aug. 6, 1t 15 stated, by the Co,
Supervizors (B, O, Merced) for $3,250 79 bonds,

FINDLAY, Hancock Caunty, Dhio,—Lond Offering.—Proposals will be
recelved untll 12 m. July 20 by AL B Qrasier, Clty Aud., for the Tollowing
4% coupon tax-froc bonds:
$6,775 00 Park St lmpt. bonds:  Denom. (1) $275,00, (13) 35000 Duog

S275 06 July 1 1015 and $600 each slx months from Jan, 1 1914
to Jau. 1 1920, inélugive.

B,0:50 40 So. Main St. impt. bonds (V, 04, p. 716, Denot. (1) $429 40,
(17) 5500, Due 34230 40 July 1 1013 and $600 each six months
from Jan. 1 1914 to Jan. 11022, inclusive.

Auth., See. 97, Munleipal Code.  Date July 119012, Int. J. & J. at
ulflee of the Clety Treas,  Cert. eheek for 39 of bonds Gl for, payable to
the Ciry "Freas,, requlred., Bonda to he dellvered within 10 days from thine
of award. Parebaser to pay nearned interest.

FOND DU LAC, Fond du Lac County, Wi Bonda Authorized.—On
July 10 the lssuance of $25,000 water-works bonds was anthorized, 14 g
stated.

FOREST UNION SCHOOL DISTRICT (P. 0. Forest), Hardin County,
Ohio.—ZHadnd Uffering . —Proposals wiil be recolved until L p. . Aug. 12 by
Wi, H. Rabberman, Clerle Hd. of Bd., for $2,000 4345 bonds,  Auth,
Seo. 7029, Gen, Cods, Deénon. $260. Int, seml-ann. Due 5250 eacli six
months frem Apr. L 1913 to Oot. L 1916 Inel,

FORESTVILLE, Chautauaua County, N. Y.—Honds Not Sold—Con-
cerning the reports ln soime of the papers saying that 512,000 pavine bonds
nave been sold, we are advised that these securitles have not yob heen lssued,
por is It certaln that they aver will bo.

FORT ATIKINSON JOINT SCHOOL DISTRICT NO, 6, Jefferson County,
Wis.—Bonds Offered by Bankers,— e Wiseonsin Trust Co, of MHwaukee
L offerlng to lnyestors 345,000 4 4% high-sehool-bldg. bonis,
1612,  Due from Feb. 1 1010 to 1027,

FOWLER TOWNSHIP, Trumbull County, Ohlo.—Bend Offaring.—pro-
pogils will ba recelved until & p, m, Aug. 10 by H, W. birhr.iduugl:r. Clerk,
for 310,000 55 road Impe, bonds.  Auth, Sees. 7004 and 70005, Gen, Cole,
Dencm, $600,  Date Aug. 1 1012, Int, A, & O, at the Cortland Banlk.
Dua $500 each #ix months from Oct, 1 1913 to April 1 1923 Inel,  Cert.
checl for $500, payabio to the Twpl Treas., required,  Blidders will be
required to satlsfy thumselves of the legality of the Jssue.  Total debt, not
fuol. this lssmo, 37,500, Asgessed val,, 19011, $1,196,000,

Date Fab, 1

hitized for FRASER

FRANKLIN, Franklin County, Neb.—Bonds Veted.—An elestion leld
July 2 resuicou luaavor of the proposition to Isste $10,000 8% 10-20-y1.
(opt.) ralivoad ald bonds. The votewas 107 Lo 33,

FRESNUD, Fresna County, Cal.—Bond Offering. —Proposals will be re-
celved until's p. u. Aug, 10 by the Clty Clerk, It 13 stated, for the $45,000
5% munlelpal Impt. bonds voted 027 ANV 06, p.o6d).  Denom, $600,

Liue $2,000 yearly, except the last bond for $1,000.

GARDEN GROVE, Decatur County, lowa.—Bonds Dofoathd.—The elic-
tlon held July 16 resulted In defeat of the propositlon to jssue the $9,000
water-works bonds (V. 04, p. 1641) . The yoto was 42 *“for' 1o 141 aEst.”

GENESEQ, N. Y.—Hond Sale—On July 2 $10,000 watér-works-impt,
bonds were awavded to Ispao W. Sherrlll” of ]"(ill‘,{hl-i(:f'iitili,! ak 100,11 tor
4605, Denom. §2,000,  Date July 11012,  Int. annually o July,

GIRARD, Trumbull County, Ohio.—Hond Sale.—On July 22 the $52,600
6% G=yr. (ov,) coup, State St, Impt. assess. bonds (V. 05, p. 00) were
awarded, reports state, to Hayden, Mller & Co. of Clev. for 353,681, mal=
Ing the price 102,146, & basls of about 14,2209 .

On-July 22 Hayden, Miller & Co. of Olev, wero also awarded $24,500 5%
d=¥r. (av,} eolp. State St. sewer (village's portlon) bonds (V. 04, p. 1770)

8 (11.01) —i basls of about 4.176%, It 15 stated,
EUR, 5t. Lawrence Counly, N, ¥Y.—Bond Sale,—0On Juno 1§
stregt-mpt, bonds were awarded to the Gouvernour Sav. &
1. 0f Gouverneur at 101.0125—a basly of about 4,300 .
Date Oet. I 10123, Int, A& O,
to 1922 Inel,

GRAND JUNCTION, Colo.—Bond Sale.—Wm. 1, Sweet & Co, of Denver
have been awdrded at private sale $00,500 6% paving bonds at D860,
Denorm, $100, $250 and $500. Date Aug. | 1912.. Int. F. & A. Due
*ou or belore 12 yeary."

GRANT SCHOOL DISTRICT (P. O, Chester), Hancock County, W, Va,.—
Bids.—The following bids were recelved on July 200 for the $20,000 5%
LO-3d-year (opt.) coup. bldge. bonds (V. 04, p. 17270):

M “[:E" e &||Pn:- mn’f acervued | Less $175 for attorooys and other

Walter, .‘;m_‘]n.. Interest _ . - expensea. Denoni. $500 or $1,000.
Well, Roth & Co., | Par and seccrued|Less 5175 for attornoys and other

Cinetonatl -___| Interest ... _._[ espedses. Donom. 3500 or 51,000,
Bumpus & Co., | Par, poor, ot and | Wi furnlsh bonds free.  Denomi-

Detroit | prejolum of 551 natlon §1.000.

Iot. 15, o .

Denam,
Due §500 vearly Oot. 1 1013

Moyer, Clonoin.
Spltzer, Rorlek & i
Coy, Toledo . fPar ... ... rl Incldental exp,  Denont, $H00.
Hayden, Miller &1 Par and a\ccruml} Liess 5400 for bond plig., atty's fees &

Co., Uleveland .| Interest o .- [Ineldental exp, Denatm . $3000r51,000
Flrst Nat. l;nnk]

premium of $50. Tor bond printing & other expenses

Seasongood Jl'mx neor, hu,mlzl}&iuhj. to agroement as to allowanow

Loas 5480 for boad prg., atty's fees &

Chester, W .Va,,
and MellonNat,
Bit,, Pittsburgh

GRATIS SCHOOL DISTRICT, Preble County, Ohio,—Bond Sale.—The
Securlly Sav. Bank & Trust Co, of Toledo was awarded nt $3,661 (101,74)
un lssue of $3,300 6% school-bldg, bonds, Depom. 8000, Date June 22
iz, Int. . & D Due 3300 yoly. June 22 1914 to 1920 Inel,

GRAY COUNTY COMMON SCHOOL DISTRICT NO., 7, Texas.—Bond
Sale~—0n July 15 $2.560 69, 20-d0-year (opt.) bidg, bonds, dated May 13
1912, were purehased at par and int, by the State Permwanent Seiiool Fund.
These honids are ]I.\hrt of an lssue of §8,500, all of which hiave now bheen
ejnr‘m'nnml for, ‘The eotlre lssue was reglstored by the Comptroller on
July 16,

GREAT NECK UNION FREE SCHOOL DISTRICT NO. 7T, Nassau
County. N. Y.—DBond Eigction . —An electlon will be held Avg, 5, It s statod,
to vote on the guestion of lssulng $60,000 high-school bonds.

GREENSBORO. Guilford County, No. Coro.—Bonds Voled,—Tho eleo-
tion I JJuly 23 resulted in fovor of the propositions to lssue $20,000
market-house, $135,000 clty=hall, $20,000 water and §75,000 strect-impt,
A0-yoar honds (V. 04, p. 1717}, We are advided that the bonds will ‘be
olferdd shorily.

Par, acer, Int. and) No_attorney fee or other ehiarges,
pi'u:u, of smn__} Board to print honds.

HOOL DISTRICT (P. 0. Greenvillé), Darke County,

o, On July, 20 the $5.000 49 G=7-yr. (8er) ooup. Donds

(V. 05, . 87} were nwardoed to the Greonville Nat. Baok and Farmers' Nat.

Bank av par and int. A bld of par less §80 was also recelved from Spltzer,
Horlek & Co. of Toledo,

GREENVILLE SCHOOL DISTRICT NO. L (P, 0. Greenville), Mon tealnt
County, Mich.—Bond Election FProposed.—Thls dlstrick |9 eontemplating
calllug ni elvetion to yvote on o proposition to lssus $5,000 bulldlng bonds,
We are adylsed, however, that no defnlte netlon has ot been talien,

CGUIN SCHOOL DISTRICT (P, O. Guin), Marion County, Alt.—Bonds
Vated —N favorable vote wag cast on July 15, it s stated, on the proposi-
tlon to lssne bonds to erect a hlgh school,

HAMILTON. Butler County, Ohlo,—Bond !}.-'{ermy, —Proposals will be
recetved nntll 12 my, Avg, 20 by M, AL Grlmmer, Cley. Auil,, for 328,000 A%

Atorm-sewor Donds.  Denom. $600,  Date Apr. L1012, Int. A. &

D Apr. 11027 Cort. ohecl for 6% of bld, puyablo to the Trens,,
required, BHonds to be dellvered within 10 days from tiime of award,
FPurch. to pay averucd Interest,

HARDIN COUNTY (P. 0. Kenton), Ohio.—Description of Bouds.~'le
28,0004} L=B-yr. (per.) bonds swarded w the Konton Say, Bank in Ken-
ton a4t 101,025 (V. 86, p. 180) arein the denom. of $1,000 sach and datedl
July‘1 1912, Iot. J. & J.

HARRISBURG, Pa,—Hond Um'rmrj_: —I'roposals Wil Lo recaived unth
3 D ooy, Aug, 5 by I W, Gough, City Comptroller, for $154.000 445 coup.
clty bonds. Denom, $1,000. Date Sept, L1012, Int, M, & S. at Treas.

i Due $22,000 yrly. Sept. 11024 to 1020 Inol,  Cert, ohigok or easle for
2% of hands bid for, payably to the Clt{ Trens., 1y uleed.  Bonds wll be
certhlied a8 Lo enulner by the U, 8. Mtge, & Trust Co. of N. Y., aud the
legallty anproaved by Johnson of Phila,, whose oplnlon will bo fignished
to the purobaser.  Delivery on oF about Sept, 2.

HARRISON, Hamilton (.'ourlly.l Ohlo,—lionds A uthorized.—An ovdinance
was passed July 16 proyiding foe the issnance of $1,000 6% oolip, State Ave.
lmpt, bonds, Denom, §500, Date Qot. 101012, Int, ann, Due $500
Oct. 1 1818 and 500 Oot, 1 1986,

HARTWELL, Hamilton County, Ohio.—Zomt Offering.—Proposals will
b rocelved Qutil 12 m, Aug $1 by 10 dplnniug, VIl Clerk, for 84,000 6%
Durng Ave. Impt. assess, bonds,  Auth. See, 3014, Gen. Codu. Denom.
§200, Date Aug, 10 1012, Iot. F. & Ao Duo 3800 yrliv, on Auw, 15
from 1015 to 1917 tngl, Cert, cheok Tor 100 of bonds bld for, payable to
the VIL Freas., requlred,  Purobaser to pay soerded Interest,

HAVERSTRAW, Rockland County. N. Y. —Bond Offeriig.—Proposals
will be lrc:'t'-h."f-d urllllﬁ! p.om. Aug, 1 by S, Cldiield, Villago Clerk, for
SLO,000 ¢oupon sewer bonds ot not exceediog 4 L% Interest,  Denom,
S$1.000.  Date Sept. 1 1912, 1ot ann, ak People’s Banle of Haverstinw,
Due 51,000 yvearly om Sept, 1 from 10138 to 1022, Inol.  No deéposlt ls pos
quireid with bids.

HEMET, Riverside County, Cal,—Ronil Election.—According Lo reports,
an election will be held Aug: & to vote on e question of lssulng $44,000
sewer bonds,

HERMANN, Casconade County, Mo.—Iands Voled —Reports stato that
the proposition to lskue 35,000 water-works and gower bouds carrled by n
vote oL 348 to 434 nt an eleotion held July 20,

HILL COUNTY SCHOOL DISTRICT NO. 16 (P. 0. Harve), Mont,—
Bonid Sale.~On July 16 the followlng bids were recelved for this 323,000
bonds affered llrll thit day (V. 05, p. 67)!

For & Yas (Canel.),
stinneap.$23.100 [ Jolin Nuveon & ('n,l Ohlo. .
e, Seattls 23,281 | Terry, Driggs & Slayton, Tol
N. W, Halsey & Uo,, Chie... 23,210 | Suthérlin & Co,, Kansas City 23,000
Woodin, MeNéar & Moore, - Far s,
(9111701 ¢ SRR 20,108 | Wolls & Dickey Co,, Minnean. 24,480
€, H. Cottln, Ohleago. . - - 23100 Well, Roth & Co,; Chicsgos -
Ior 8 4%, . L G Colrin, Chioago
Wells & Diokey Co,, Minn. . 523,800 | Terry, Briggs & Slavton, Tol.
Bolger, Mossol & Willaman, I"arson, Son & Co., Chleago. -
Chieago__ . ... ... Z&,742| Ulen & Ca,, Chlongo 23
Well, Roth & Co., Chioago 28,715 | 8,0 Kean & Co., Ghicago. .
Q. HL Coffin, Chlongo 23,401

HOLLAND SCHOOL, DISTRICT (P, O,

F Holland), Ottawa Count
Miclhi,—HBond Offering —Proposals will be reoolved untif 1

S m. July 20 b
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. Geerllngs, Seeretary,
voted May 14 (V. p. 15321,

for the $100,000 4% high-sehool-bullding bonds
Auth. vote of 648 to 321,  Denom, 31,000,
Date July 1 1812, tnt, J. & J. Due 56,000 yearly on July 1 from 1013
to 1982, Inol. Cert. cheok Tor 1,000, payable to the Tressurer, required,

HOLMES COUNTY (P, 0. Millersburg), Ohlo.—Hond Sale.—=0On July 22
the $2,000 4 4% 6 M-yecar (a¥.) goup. Cameron Hridge repale bonds (V.
05, p. 128) were awarded to the Comm'l & Sav. Bk, of Millersburg at
105 615 and int,—a basis of about 4.039% . No other bids were recelved.

HOMESTEAD SCHOOL DISTRICT, Kern County, Cal.—Hond U.r{rfiuu-
—Reports state that the County Supervisors will el At 10 o, m, Aug. 0
an fssue of gehool bonds 0f this distrior,

HOPEDALE, Tazewell County, 1l,—Bond Sefe,—On July 15 the 53,200
Hight bonds veted May a1 (V. 04, p. 1581) were awarded to the Hopedale
Natlonal Hanlk at par.

HOWLAND INDEPENDENT SCHOOL DISTRICT (P:. 0. Howland)
Lamar County, Texi—Hamd Offering.—Proposals will be vecelved until
Aug, 1 by T P d 54, Seey.. for 510,000 6% site, bldg. and equip.
bonds (Vs 94, p. L134), Denom, §1.000, Date May 1 1012, Int. anf.
at Austin or New York Clty.  Die May 1 19562, optional after May 1 1022,
Cert. cheok for 3%, pavable to R, B, Bost, Pres, School Hounrd, required.
Assessod val, 1012, 5401.6340,

On July 17 the bonds wors reglstered by the State Comptroller,

. HUMMELSTOWN SCHOOL DISTRICT (P, 0. Hummelstown), Dauphin
County, Pa.—Hond Sale,—On July 20 the 8,000 4% 1-10-year (BeT.) coup.
sohool-house Impt. tax-free bonds (V. 95, p. 190) were awarded to the
Hummelstown Nat. Bank in Hummelstown at 100,625 and nt. A bid of
par was aléo recelvid from the Harpsbur Trust  Co,

HUNTINGTON (Town) SCHOOL DISTRICT NO, 12 (P. 0. Huntington),
Suffoll Cotrnty, N. Y.—Donid Sale-—On"July 13 86,500 5% bonds wore
awarded to Curtls & Sangerat 101875, Due $500 yrly, July 14 from 1914
to 1924 inel,

HUNTSVILLE SCHOOL DISTRICT, Logan County, Ohio. —Descripiion
of Honds —1He 30,000 4 4% bldg, bonds awarded to Hoehler & Cums-
mings of Tol. on July 6t 104,29 (V. 006, p. 100) are o the denom, of $500
enol and daked July 6 1912, Int, M. & 'S, Due $500 each slx months
from March 1 1914 to Sept, 1 1033 inel.

INDEPENDENCE SCHOOL DISTRICT (P, 0. Independencel, Jackson
Cotinty, Mo.—Borde Votad.—An eleation held June 1 resulted na vote
of 204 to 138 In favor of the proposition to lssue 575,000 B-20-year (opt.)
slte-purehase and bullding bonds.

IOWA CITY, lowa,—Dugd Isleztion . —This uity proposes to holid an elec-
tlon to vote oh bhie Issuanes of 520,000 sehiool hands, reports stito.

IREDELL COUNTY (P. 0. Statesville), No. Caro.—Hond Sald.—0On
July 22 the §150,000 5% 26.2--yr. (av.) road-impt. bonds (V. 0, p. 07
were nwarded to Mayer, Deppe & Walter of Cino., according Lo reports.

IRONDEQUOIT (Town) SCHOOL DISTRICT NO. 1, Monroe County*
N. Y.—Bond Offering,—Proposals will bd recelved uutll 12 m. to-day
(Wuly 27) by Goo. B, Schneeherger, Trustee (851 Powers Bldi., Hochesterd,
for 55,000 5% site and bullding bonds.

IRVINGTON, Essex County, N. J.—Bond Offering.—Proposnls will be
yocelved Nntil B 1, m. Aug, 6 Ly M. Stockman, Town Clerk, for $12,500 4%
oconp. plaveround bonds. Dewnom, $1.000. Date Sept. | 1912, Lot
M, & 5. Due Sept. L 1062,

ISANTI COUNTY (P, 0. Cambridge), Mian, —Bond Offering.—Proposals
will be recotved untll 1 p. m Ave: 2 by G.C. Smith; County Aud,, for
£10,000 5% Ditch No. 10 bonds. Auth. Chap, 230, Laws of 1205, and
amendments thersta,  Denom, $1,000, Date July 11912, 1ot J. & J,
Diue 1,000 yonely on July 1 from 1013 to 1922, incl,  Cert. chook for 3000,
!mynm:: to the County Treasurer, roquired.  Purchaser to pay accrued
nterest and also furulsh blani honds,

ITAWAMBA COUNTY (P, O, Fulton), Missi—Band Offering.—Proposals
will he repetved untll 12 m. Aug. 5 by the Chancery Clerk for- §21,000
Fourth Sups. Dist, good-road bonds: Denom. $300.  Due 5500 yearly
from 1923 to 1936, Inclusive, and $14.000 In 1037,

THACA. N. Y.—Homd Sate.—On Jung 24 the $860,000 reg. tax-free re-
mr‘ull-ilim wimlj honda (V. 84, p. 1717) wero awarded to W. N, Coler & (o, of
N. Y., $587,000 bearing Intorest at 4.30%% and the remalning $273,000 bear-
ing 4 4 V5 intercst,

JACKSONVILLE. Duval County, Fla,—Bond Offering.—Reports stite
trat the romainiie $260,000 of tho $300,000 415 % bonds (V. 835, 1. 1738)
wiil e oifersd for aale Oct, 15,

JOH N!?’l'lnN COUNTY (P, 0. Cleburne), Tex.—Londs Vated —The prope-
slilon to lasue $75,000 road bonds was recently voted, It Is pepolted.

JOURDANTON INDEPENDENT SCHOOL DISTRICT (P, 0, Jourdan«
ton), Afascosa Counly, Tex—Honds Awarded fn Part.—The State Per-
manent School Fund purchased at par and Int. oo July 15 $5,000 of the
$18.500 575 10-40-yr. bldg, bonds dated June 1 1011, §5,000 of which were
sold on June 10 (V. 04, p. 17171,

JULIAN-OBERTIN SCHOOL DISTRICT, San Diega County, Cal, —
Ronid Offering.—~Proposals will be recelved untll 2 p. m. Aug. 7 by the
Board of County Supervisors for 34,000 6% bonds, reports state.

KENDRICK SCHODL DISTRICT (P, O, Kendrick), Latah Cuuni}r.
1datio, —Bond Sole.—On June 25 the $15,000 ballding bonds voted May
(V. 94, p. 1522) worn awarded to Causey, Foster & Co. of Denyer for
$15,0206 (100.10) and '

"P{T COUNTY (P 0. Grand Rapids), Mich —fond Sole.—We are
aldvisad thae Jahn Niveen & Co. of Chlcago have been awarded the $200,000
434 % 20-year tax-fros coupon rosd bonds rocently refused by Doliger,
Mosser & Willaman of Chigago (V. 95, p. 128) . The price pali wis 100,75,
acorued int. and blank bonds. Deuom. $1,000, Date June 20 1012, It
J. & D. ntooffieo of John Nuveen & Co.

KANSAS CITY, Kans.—Iiond Etection —An slectlon will he held July 30,
it 18 stated, to vote of the guestion of Tssulng the §150,000 water-works
honds (V. 94, p. 1581,

KEWANEE, Henry County, Ill,.—Bond Elaction.~An eleation will be
held Auge, 27, 16 14 roported, 1o vote ou te ssunnee of $12,000 vemotery bis.

KILGORE INDEPENDENT SCHOOL DISTRICT (P. 0. Kilgore) , (iregg
County, Tex.—Bonds Registered —An l=sue of $10,000 6% 20-40-yr. (0pt.)
bonds was reglstered on July 17 by the State Comptroller.

KING COUNTY SCHOOL DISTRICT NO, 179, Wash.—Bond Offerifig.—
Proposats wiil e recelved until 11 a. m, Aug, 10 by W, H. Hanna, (o.
Trens. (1. 0. Seattle), for $12,000 coup. soheol-bidie, and equip. honds ot
not-exveeding B9 loterest.  Auth, election held July 2. Denom. §500.
Lot ann. at offiee of tha Co, Treas, or at the Waahington flseal agency In
N. X, (71:{. Dun 10 yrs., opt. After 1 yr.  Cert. choek for 155 of honds bid
Tor ‘}la alile to the Co. Treas., required, excopting swith biis from the State
of Washington. Honda will be ready for dellvery Scpt. 3. No other debt.
Asseksed yalustion 1011, $423,7568,

KING COUNTY SCHOOL DISTRICT NO, 19, Wash.—Hond Offering .—
Proposals will be recelved until 11°a, m, Aug. 10 by W. H. Hanna, o,
Treas. (P, 0, Seatije), for $2,600 soup. new schiool bldg, bonds at not ex-
acoding 0% int.  Authority election hetd July 13, Denom. 8500, Int.
ann, nt offloo of Co. Treas. or st Washlngton fseal nm:uur in N. Y. City.
Due 10 ynt., opt. after 1 year, Cert, oheck or drafe for 19 of honds bld
for, rllls‘nhl'r! to the Gounty Treasurer, required, except with bids from the
State of Washington. Honds will be ready for dellvery Sept. 3. No
other debt,  Assess. valo 1011, $57.770,

KIRKWOOD SCHOOL DISTRICT, Warren County, 1Il,—Bond Electfon,
——An eleation will be held to-day (July 27) to vote on the question of Issulng
£12,000 or $16,000 bidg. bonds, reports state.

KOOCHICHING COLNTY JP. 0. International Falls), Minn,—Bends Re-
Awarded.—Coftin & Crawford and the Commerclal Investmetit Co. were
awarded at pae on July 0 530,000 425 10-yr. and $50,000 4 Y45 20-yr. re-
funding bonds. Denotn, $1,000.  Date July 1°1012, Int. J. &0, These
seouritlos wore-nwardel on ;\I}rll A0 to Cottin & Crawltord of Chle, (V. 94,
. 1340), but, owlng to an error in the orlginal procecdings, they had to (T
re-advertised .

LAKELAN

all legal pADOrS.

D, Polk County, Fla.—Band Offering,—Proposals will ba
reoelyed ntll Aug, 12 by the Bosrd of Bond Trustees for $160,000 h4g
sewerage, stroot-paving and pablle-bullding - bonds.  Devom, 51,000,
Date March 1 912, Int, M. & 5. Duec $10,000 r'l:nrty on March 1 froid
1922 ta 1936, (o),  Cert, check for 51,000, payable to the Board of Band
Tritstees, eeanired,  Thess bonds have beon valldated under the rulings of
the Clronlt Court of the Tenth Judielal Clreult. A simllar lgsue of bonds
wis sold ta Parson, Son & Co. of Chleago on April 1, Seo V, 01, p. 1268,

//fraser.stlouisfed.org/

LAKESIDE SCHOOL DISTRICT, San Diego County, Cal.—Boml Offer-
ing.— Propesals will be recelved by the Board of Su sryisors until 2 p, m.
Aug, 7 for the £$8,000 bldg, bonds voted June 3, it is stated.

LANCASTER, Erie Counl{. N. Y. —Hond Salg—0On July 22 322,000
10-instaliment street-paving bonds were awarded 1o A, Leach & Co;
of New York at 100,031 for 4.40s. Date Aug. 1 1912, Int. F. & A.

LA PLATA COUNTY (P. 0. Durango), Colo.—Hond Elecion.—Lacal
pupers state that o vote will be taken st the general vleotion In November
on @ proposition to lssue $20,000 Jall-erectlon bonds.

LA VINA SCHOOL DISTRICT, Madera County, Cal.—Bond Sale.—On

J'|.11i; 1 the 52 600 725 school-hou¥e hondy V. 94, p. 1780) were awarded to
J. H, Gwinm of Petalumn at 101,066, reporis state.
. LAVON INDEPENDENT SCHOOL DIST RICT (P. O. Lavon), Collin
County, Tex.—Honit Sals —The State Permanent Seliool Fund purahased
at par and Int. July 16 an lstue of $3,000 B¥% 20-40-yr. (opt.) bldg.
bonds dated Jine 10 1912. These bonds are part ol an ssue of $8,000;
the balance of which has been eontracted for,

LAWRENCE COUNTY (P, 0. Lawrenceburgl, Tenn.—Baond Election .—
Loecal papers gtate the proposition to lssue the 3200,000 road-consir. bonds
(V. 04, p. 1078) will be submitted to a vote on Oct; 5.

LAWRENCE COUNTY (PP, 0. Monticcllol, Miss.—Hond Offering.
Propogals will he received antll Aug, & by the Board of Supervisors, J.
Teunlsson, Clerk, for $25,000 steel-bridge and 360,000 oourt-house &
Ab-year bonds (V. 05, p. 190). Certifled eliecle for $1,000 requlred.

LEHIGH, Webster County, lowa.—Honds Volted—Tho question of
|ssulng $20,000 eleetrie-llght and water-works plant bonds carried by a vote
of 260 Lo 87, It b stated, at an elestlon held July 12,

LITTLE RIVER TOWNSHIP, Rean County, Kan.—Bonds Voted.—A
recent clectlon tesulted in tavor bt the proposition to lssus sownship-hall
bonds, aecording to reports.

LITTLETON. Middiesex County, Mass —Bond Sale.—On July 2 the
510,000 4% coup. cleewriz loan bonds (V, 94, p. 1780) were awarded to
Blodget & Co. of Boaton for §15,001 00, making the price 100,007,

LOCKLAND, Hamilton Crnmtlv. Ohin.—Bond Offering.—Proposals will
be reecived until 12 m. Aug. 24 by Frank Heed, Village Olerk, for $1,050
d16% Wayne Ave, impt. bonds.  Date May 1 1912, Int. M. & N, Dud
May 1 1022, Cert, eheok for 5% of bonds bld for, payable o the Village
I'reas., required. Bonds to be deéllvered withln 10 -st from time of
award; Purchaser to pay oacorued Interest.

LOCKPORT, Niagara Couniy, N. Y.—Hond Sale.—On July 20 the
$11,000 5% reglstered school-repalr bonds (V. 05, p. 180) wera awarded to
Adnms & Co.of N, Y. for 514,083 (100.407) and Ing, Other blds follow:
J. J. Hart, Albany._.... 514,036 40| Farm.& Mor.8 B.,Lookp't_§14,008 34

LODI TOWNSHIP SCHOOL DISTRICT (P. 0. Lodi), N, J.—#ond Sale.
—An Issue of 52,300 6% coup. school bonds was recently awarded toJohn
J. Van Bussum at par. Deoom, (10) $200 and (1) $300. Date Aug. 1
1012, Inv F. A. ‘Due Aung, 1 1022,

LORAIN, Lorain County, Ohio.—Bond Sale.—On July 22 the §48,000
4 14% 7 he-yr. (av.) paving bonds (V. 04, p. 1780) wero awarded to the
Cloveland Trast Co. of Cleveland for $40,507 50, making the price 103,14,
it Is stated, A bosls of about 4.011%,

Bimds Anthorized.—An opdinance has been passed, 1t Is stated, providing
for the sudnes of $16,000 street-tmpt. bonds.

LOWELL, Middlesex Counly, Mass.—Bond Offering.—Proposals will be
recelved antll 11 &, m, July 30 by the Tressurer, b 19 stated, for $63,950
4% 1-10-yr. (ser,) munleipal bonds,

Mc.\l{'rltlllﬂ. Vinlon Cuuntlv. Ohio,—Nonds Authortzed. —An ordinance
was passed July 8 providing for the Issuanee of the $17,000 4% coupon
strect-hmpt. bonds voted July 2 (V. 85, p. 120). Dagom. (12) $500, (11
51,000, Date Augal 1912, Int. ann. Due 3500 d““t, on Sept. 15
from }DI-]. to 1925, lucl., and $1,000 yearly on Sept, 15 from 1026 to 1934,
inolusive.

McCULLOCH COUNTY COMMON SCHOOL DISTRICT NO. 18, Tex.—
Tanids Awardsd in Parl,—The State Permanent School Fund purchased at
par and (nt, on July 15 $2,300 of the unsold portion of $7,000 5% 10-10-yr.
fopt.) bldg. hands dated July 10 1911, 52,500 of which has slready bemn
dlsposed of (V. 04, p. 1718).

McKEE'S ROCKS, Alleghany County; Pa~—Dond Offering —Propossls
will be recolved untll 8 p. m, July 20 by J. P, Pastre, Boro. Seoy., lor
£115,000 444" coupon funding tax-free bonds. Denom. §1,000. Date
July 15 1012 Iny, 4. & J. Due $5,000 July 16 1917, $15.000 July 1%
1022, $25,000 Tuly 16 1927, 330,000 July 15 1932 and $40,000 July 15 1937,
Cert. cheek tor $2,500 required . Bonds to be taken up on or before Aug. 7.

McLEAN COUNTY SCHOOL DISTRICT NO. 168, I, —Bond Offering.—
Propogals will be recelyed until 12 m, Aug, 10.by 1B, C. Vanneman, Clerk
Bd. of Directors (P, O. Towansda), for §12,000 5% school bands. Author-
Ity, an election held May 11 1912, Dué on ;‘\nrl‘l’ 1 as follows: S600 yriy.
from 1913 to 1817 inel,, 5600 yriy. from 1918 to 1022 Incl., Sacn‘i-rly. from
1023 to 1920 inel. and $800 In 1030, Cert. cheek for 10% of bid, payable
to the Bd, of Directors, required. The purchaser to bear she expense of
proparing and legal examination,

MACON, Un.—DBonds to De Offered Shortly.—Local papers of July 24
:l:tnu_i that the Water Comrmilasion will advertise at onoe for hids for $40,000
onds

MADISON, Lac Qui Parle County, Minn.—Hond 07 —Proposals
will be recelved natil & p. m. July 30 by the Common Counoll for $50,000
5% eleotrie-light and water-works-lmpt. bonds Anth. vote of 144 to A5
at eleotion helil June 25, Denom. $1.000.  Date Aug. 11912 Int, ik
A, at Minnesota Lot & Trust Co., Minneapolly. Due $2.000. yeacly on
Atig. 1 from 1022 to 1041, lool,, and $10,000-Aug, 11942, J. H. Hayden
I8 Clty Recorder,

MARIETTA, Cobb County. Ga.—Bond Offering—Proposals will be
reoelved until 7 p. m. Aug. 6 by W, M, Floming, Olty Clerk, and J. J
Blaok, Mnyor, for thy 320,000 5% coupon publlo-school-bullding bonds
voted May 16 (V. 04, p. 1462),  Depom, $1,000.  Date Aug. 11912, Int.

*. & A\, it offioe of the Clty ‘Tressurer or at the Plrst National Bank, N. Y.
Clty,  Due Ang. 1 1832,  Blds must be for eatire lok.  Purchasor 10 fur-
nlgh blank bonds.

MARION COUNTY (P. 0. Marion), Ohio.—Bond Offering—In additlon
to the $8,000 Rublog Joint Co. Free Turnplke road and $11,400 Emahizer
Free Turnpike road 5% ocoup. bonda to he offered Tor sale on Aug, 4 (V. 04,
p. 100), an Igsue of $17,000 5% turapike rord bonds will algo be offered an
that day, according to teports.  Proposals Tor theso honds will be recclved
until 12 m. on that day by J. 1. Clark, Attorngy. Int. soml-annusl,

MARION SCHOOL DISTRICT (P. 0. Marion), Marion Coun,ty Ohio. —
Hond Sale.—On July 10 the 38,000 l!qi a5 7 M-year (average) coupan bonds
V. 06, p. 120) were awarded to Breed & Harrison of Cinglnnat! at 103,08
and {nterest—a busia of about 4.024% . Other bids follow:

Seagonigood & Mayer, Cln._ 58,220 00 First Nat. Bank, Cleve. ___38,212 10
Woll, Hoth & Co., Clncin, - 8,220 00| Hayden Miller&Oo.,Cleve. - 8,208 00
Prov. S. B, & Tr. Cn., Clo_ 8,214 40 Mayer, Deppe&Walter, Cin_ 8,196 00

MARION GRADED sSCHOOL 'DISTRICT NO. ﬂ...{l? ), Marionl,
Crittenden County, Ky,—Bond Offering,—The Diatrios Trustees, )
Yandell, Pres., wﬁi offer at public sale at 3 p. m, July 20 the §3,000 475
1-a0-year (opt. bullding bonds (V. 83, p. 1523},  Denom. $500. Int.ann.

MARYSVILLE SCHOOL DISTRICT (2. O, Marysyiile), Ottawa County
Ohlo.—Vate —The vete cast at the election held July 15, which resultec
In the defeat of the questlon of lssulng the $110,000 bouds (V. 05, p. 100,
was 170 “for' to 475 “agalost.”

MASON CITY. Mason County, Ill.—Honds Vatad.—An clection held
July 15 resulted, v s stated, in favor of the proposition to lssue 53,500
sldewalls honds,

MATAGORDA COUNTY COMMON SCHOOL DISTRICT NO. 3, Tex,—
Band .‘;{lie.—-({n ol uwil? ;llst“h(‘ll&‘;ﬂ“tl’:;Tii:tétgéosgz:nnllu;[:%tld purcﬁn&ﬁdnt
ar and int. the remsining a3, e 56, T 3 . t.) bldg.
Iy fnted freb. 16 1812, (V.99, 1. 1718.) 7 TE= o .

MEDINA, Medina County, Olio—nond Sale.—On Jyly 25 the $3.500
95 2-R-yeat (Ser.) eoup. Water-worlke-impt. bonds (V. 06, p. 120) were
awarded’ to 5, 1. Rolrey of Sevllle for $5,613 25 (103.235) and 'Int.—a
basls of abont 4.275%. Other bids follow;

Otls & Co., Uleyeland $31,007 00] Seasonrood & Mayer, Cin_ 53,003 00
Darto, Seatt & Co., ol _ 3,602 or.[um Phoenix Nat. Bank,
Hayden, Miller & Co,, Clev. 3,601 00]  AMadina 3.077 70

H.
i
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MEIGS TOWNSHIP SCHOOI, DISTRICT (P. 0. Peebles), Adams
Counly, Ohio.—Bond Offering.—Proposals will be recelved until 1 . m,
Aug. & by A. B, Halnes, Townshlp Clerk, for the $1,000 M coup. bldg,
bonds voted May 28 (V. 04, p. 1581), Auth., Sco. 7625, 7620 and 7627,
Gan. Code. Denom. $200. Date Sept. 1| 1912, Int, M. & S, at the
Treas, office,  Due $200 yriy. Sept. 1 1913 to 1917 inol, Cert. ohoclk for
5% of bld 1s required,

MERCER COUNTY (P. 0. Celina), Ohio,—Malurity of Honds.—The
maturlty of the 335,000 4 i4% coupon Wabash Ditch Impt. No. 541 bonds
to be offared on Aug. 6 (V, 85, p. 100) I3 $8,000 Sept, 1 1913, 37,000 Sept, 1
In 1914, 1915 and 1016, and $8,000 Sept, 1 1917, and not 37,000 yearly
from 1013 to 1017, as réported In last week's "'Chroniele,

MIDDLETOWN, Orange Connt{. N. Y.—BHond Sale.—On July 22 the
17000 4 14 % 10-yr. reg. school bonds (V. 05, p. 100) were awarded to
R, M, Grant & Co. of N. Y. at 101.683 and Int,—=a basls of about 4.20%.
Other bilds follow:

A, Hornbeolk, Middlictown*102 E. H, Rolling & Sons, Bos_101.05
Ferrls & White, N, ¥ 101.211] Harrls, IForbes & Co., N,Y, 100,892
Middletown Sav. Ble., Midd_101.21 (Curtls & Sanger, N. Fooeo 100712
Adams & Co., N. ¥ 101,117| A, B, Leach & Co,, N. ¥__100.577
_— Farson, Son & Co., N. Y __100.05882

* For §3.000 bonda.

MIDDLETOWN, Butler County, Ohio.—Bond Offering.—Proposals will
be recelved wnul 12 m, Aug. 22 by Walter GIbbins, Clty Aud., for $14.738 20
414% Baltlmore S¢. paving sssessmoent. bonds.” Auth. Soe. 3812, Gen,
Oode. Denom. (10) $473 82, (20) 3500, Date Aug. | 1012, Int. F. & A,
at the Natlonal Park Bank, N, Y. Glt?. Due 51,473 82 vearly on Aug. 1
from 1013 to 1922, Inel.  Ceri. oheck for $300 required, Bonds to be
dellvered within 10 days from tline of award,

MILAM COUNTY COMMON SCHOOL DISTRICT NO. 44, Tex.—Bond
Sale~—The State Permanent Sohool Pund purchassd at par on July 16
the remalning $,400 of the $8,800.5% blde. bouds (V. 04, p. 1718),  Date
April 10 1912, Due 40 yia., opt. one bond yearly. d

MT. CLEMENS, Mich.—Iland Electfon,—An clectlon will be held Aug. 7
to vote on the question of lesulng $50,000 sewer and §7, 100 park 6% bonds,

MT. PLEASANT SCHODL DISTRICT (P, O, Mt. Pleasant), Jefferson
County. Ohio,—Bond Offering.—Proposals will be recelyed unth 12 m;
Aug. 20 by F. D, Ring, Clerk Board of Bd., Tor $2,400 5% colp, funding
tax-free bonds.  Auth, Seo, 5056 and 3458, Gen. Code.  Denom. (1} $400,
4) $500, Date Aug. 20 1012, ‘Int, F. & A, In Mt. Pleasant. Due S100
Aug. 20 1015 and $500 yearly on Aug. 20 from 1918 to 1019 Insf, Cert.
cheok for 10% of bonds bid for, Fnynl:lu to the Board of Education, re-
auired, Purghaser to pay ncorued interest. No other debt,

MOBILE, Ala.—Honds Refusnd.—The Plrst Nat, Banlk of Claveland has
refused the 880,000 5% 30-year sewer bonds awarded to them on June 10
(V. 04, py 1642), nooording to reports.

MONROE, Monroe County, Mich,— Band Sales.—The B. Dausard &
Sons State Bank in Monroe was awacded on July 1 tho $15,000 414%
0 B-year (av.) tax-feee payloe bonds (V. 04, p. 1642) for $15,165 (101,103)
and biank bonds and the $6,000 4% tax-free paving bonds (V, 04, p. 1642)
at par and blank bonds,

MORAN INDEPENDENT SCHOODL DISTRICT (P, 0, Moran), Shackel~
ford County, Tex.—Bond Sale.—On July' 15 the State Pormanent Schaol
Fund purchased at par and Int, the remalulng $5,000 of the $10,000 %5
10-40-yr. (opt.) bldg, honds (V. 04, p. 1719), Date Mareh 1 1012,

MORROW COUNTY (P, O. Mt. (Gilead), Ohlo.—Bands Proposed.—This
%gtéusy.-ucmrdlng 10 reports, propoges to lssue township bonds aggregating

000,

MUNSON TOWNSHIP SCHOOL DISTRICT (p. 0. Chardon, R. F. D,
No. 6. Ohio.—Hond Sale.—On July 18 $06,000 145% 1-10-year (serial)
bonds were awarded to Otla & Co, of Cleveland for $6,070, making the
i)rlcu 101,266, Other bids tollow:

fayden, Millor & Co,, Cleve 50,033 | Fiest Nat. Bank, Chardon. ___$6,000
Spltzer, Rorlok & Co,, Toledo. 6,011

Denom, $300, Date July 1 1912, Interest A. & O,

MUSCATINE SCHOOL DISTRICT (P, 0. Muscating}, Muscatine County,
Town.—Bond Sala.—We are ndvised that an lasue of $15,000 sohaol bonds
has heen awarded to the Flrat Trust & Saviogs Bank of Musoatine,

NASHVILLE, Berrlem County, Ga,—Bonds Voled.—An elestlon held
July 16 resulted, it Ia reportad, In favor of propositlons to lssue $12,000
sewerage and $3,000 school bondy,

NAVARRO COUNTY COMMON SCHOOL DISTRICT NO, 73, Tex.—
Rorids ,1..'3;;'5@,: in Parf.—OF tho lsaue of 38,000 59 15-40-yr, {opt.) bldg.
bonds registered by the Comptroller onJJune 20 (V. 85, p, 63), $3.000 have
been sold to the State Permanent School Fund at par and Int,

NEBRASKA,—Donds Purchased by State.—~Durlng June the State pur-
chased ‘the following fve Issuca of bonds aggregating $64,000:

Flace [ezulung Howds, At dng.  Furpoge. Date, Buie. opt.
Oealnlln (Vilkage) oo - $3,000 5 Light  Adg. 11011 Aug. 1 1931—102]
Ballevue (Village) .-, .. 20,000 5 Water  Men, L1012 Meh, | 1932—1617
Koyn Pahi County. .. .. Bridge: June L1011 June 1 1931
Boyd Co. 8. D. No. 17 A e . Meh, 15 1917 Meh.'15 1032—1017
North Platte (Cltyy, . 20,000 6 Witer Cet, L1000 Ot 1 1020 —1914

The price pald was par, with the exception of the $20,000 North Platte
Issue, which was purchased on a4 4% basls,

NETHER. PROVIDENCE TOWNSHIP, Delaware County, Pa.—Bond
Ulg,feringr.—-}‘mwma!a will be recelved untll 12 m. Aug. 3 by J. 8, Rodgers
(P, O. Walllugtord) for $31,000 4 }4% coupon bonds, Denom, $1,000.
Int. semi-ann.  Due 30 years, opt, alter 3 years, Dobt, $1,800. Assédsod
valuatlon, $1,800,000,

NEW BRITAIN, Hartford County, Cann.—Bond Offering.—Proposals
will be recelved until July 31, I8 Ixstated, by the Treasuver for 360,000 4%
1-30-yr. (scr.) subway bonds. Int, seml-ann.

NEW MEXICO.—Hoad Sale.—On July 156 the $200,000 6% 1-5-yoear
(serlnl) coupon defiolt-loan bonds (V. 95, p. 120) were awnarded to the Harcls
Trust & Savings Bank of Chleago at 103,625 and Interest—a basis of about
4.70%,  Other bida follow:

Wil A Ttead &Co..Chic. . $207,230 00| Causey, Foster &Co,, Den,* $204,680 00
Hoohler &Cummings, Tol. 206,151 00 Breed & Harrison, Cln . . 2

W. N. Coler & Co,. N.Y.|208.140 00| New First Nat, Blk., Col. 2

Wm.R.ComptonCo., S5t.L Nat, Clty Bank, N.Y... 2

Sutherlin & Co., Kan. Cy 205,000 00| Mayer, Deppe&Walter,Cln 204,050 00
8. A, Kean & Co., Chio ._*205,800 00| Farson, Son & Co,, Chle. 204.044 00
Kelly & Kelly, Kan. Cy. 205,600 00| Flest Nat. Bank, Cleve_. 203,121 po
Fisk & Robinson, N. Y._ 205,565 00| Otls & Co., Claveland.__ 202,000 00
N.W.Halsey &Co,,Chie__ 205,160 00| E.H . Holllna &Sons, Denv. 200,250 00
N. Y. Life Ins. Co., N.Y. 204,880 00| Warren N, Bk., Warren. 200,260 00

*And blank bonds,

The following were also recelved: Payne & Beoker, St. Louls, bid par for
$3,000 and 102.25 for $2,000; R. B. Drake, Ishpeming, bld for $2,000 at o
i:rc.mlum to net 5%: E. D. Barker, Colo. Spgs., bld par for §800; S. H.,

Tarter, Loveland, bid par for $7,000; and Kelly & Kelly, In addition 1o
thelr bld above, alao offered 103,38 for $160,000 due In 1014, 1015, tols
and 1017; 104,38 for $120,000 due In 1015, 1016 and 19017, and 104.61 for
580,000 due In 1918 and 1817,

NILES, Trumbull County, Ohlo.—Bond Offering.—Proposals will be
recelved until 2 h? m. Aug, 22 ‘b_r the Clty Auditor for tho rolluwing honds:
$18,000 44 % No. Maln St, Impt. assess, bonds, Denom. $500. Due
33,500 yriy. on Sept. | from 1913 to 1016 Ioel. and $4,000

on Sept. 1 1017,

13,085 4 1576 So. Main St, lmpt. assess. bonds. Denom, (1) $135, (27)
500.  Due $2,500 yriy, on Sept. 1 from 1013 to 1015 {nel,,
3,000 Sept. 1 1916 and 33,135 Sept. 1 1917,

4,500 5% No. Maln St. paving, So, Maln St. paving and Holfard St.
sower (olty's portlon) bonds, Denom, $300. Due $2,000
Sept. 1 1930 and §2,500 Sept, 1 1831, v

Date Sept. 1. 1012, Tnt, M, & 8. Cert. check for 2% of bonds bild for,
payable to the Clty Treas., required. Bonds to be dellvered within 10
days Irom time of award, Purchaser to pay aoccrued {nterest,

NORFOLK, Va,—Hond Offering.—Proposals will be recelved untll 12 m,
Sept. 12 by B. G. Tunatall, Clty Treas., for $345,000 appropriation, $20,000
gohool, 38,000 Serles “A' and $248,000 Series "'B' Ninth Ward Impt. and
$214,000 Tenth Ward Imps. 435 % 30-yr. coup. (with priv. of reg.) bonds.
Denom. $1,000. Date Sept. 11013, Int, M. & S, In Norfolk. Cert.
check on A Stabe or nas. bank for 1% of amount bid for, payable to the

hitized for FRASER

Clty Treas., Is required,
deposlt of 49 la required.
The afficial notice of this band offertng will by found drmong Mw advertise-
ments elsewhere {n this Department,
{ORY . 3 TS § 'RICT, 1 Al —
Bx}rr}d ff‘f ‘e:}.!l.-n_r?[:l—l"-i sr]\g;l';;n:‘sc\?iﬂ%t: rl:)(.!ﬁ!n.gdl t?; l.l]L:? ‘nf‘l?fnfrﬁas ‘Cg:ul!‘t fs' n(:"-:t[ E‘(l,
by the Hoard of County Superyisers for $10,000 6% bongs,

NORTH PELHAM, Westchester County, N. Y,—Bond Offering.—Pro-
asals will be recetved untll 8 p. m. July 31 by the ViI. Board, J. W, Stone,
A, Clerk, for $28,000 reg, strect-lmpt, bonds at not exceeding 5% Int.
Denom, $1,120. Date Aug, 1 1012, Int. F, & A Due $1,120 yrly,

on Aug. 1 from 1017 to 1941 Inel, Cert. oheok on a State bank nntrunnl
bank or trust company of this State for $000, payable to the Vlllugu. re-
quired. Bonds to be deliverad within 10 days from time of awurd,

NORTH WILDWOOD (P. 0. Anglesea), N, J.—Donds Not Sold.—No
u\\}'.‘u;]dl has }ch?,nmuu of the $60,000 street-lmpt. bonds offered on July 2

M, p, 17 o
NORTH WILKESBORO, Wilkes County, No. Caro—mnDond Sale.—We

are ndylsed that the New Fiest Nat. Bank of Col, was awarded ot 102 and
Int. on April 23 $10,000 6% 30-yr. sohool-bldg. bonds. Denom, §1.000.
Date May 11912, ot J. & J.

NOTTINGHAM, Cuvahoga Cnnnl{l. Ohio.—Bond Offering, —Proposala
will be recelved untll 12 m, Aug, 10 by J. O, Stelneoke, Village Utcrﬁg. Tor
53,500 70 4 349% Sackett Ave. (village's portion) lmk:'t. bonds,  Denom.
(1) 5006 70, (8) $300. DateJuly 11812, Int. M. & N. Dus 5500 yearly
on May 1 from 1015 to 1920, Inel,, aud $500 70 May 11021, Cert. cheak for
5% of banda bid for, payable to the Village Treas., requaired,  Bonds to he
delivered within 10 days from time of award. Purchaser to pay acer, Ing.

Bond Sale.—On July 20 the 527,000 00 4 14% coup. witer-nssess. bonds
V. 04, p. 1642) were awarded to Stacy & Braun of Toledo for $27,603 31
(101.80) and log.

OAKWOO0D SCHOOL DISTRICT, Montgomery County, Ohio,—Hond
Fale.—0n July 13 the §15,000 4% 5-10-year (serlal) bonds (V, 94, p. 68)
were awarded to the Dayton Savings & Trust Co. of Dayton at 100,90 It is
stated,

OLEANDER SCHOOL DISTRICT, Fresno County, Cal.—ondy D-
fented —An election held July 16 resulted in defeat of the proposition to
lssue $2.6500 bldg. bonds,

OMAHA, Neb.—Hond Election Proposed.—Thls clty Is consldering  the
matter of submitting to the voters at the general olectlon In November
a proposition to lssue $100,000 fve-dept. bonds, We aro adylaed, how-
ever, that no definlte aotion has yet been taken,

ORANUE COUNTY (P. 0. Orlando), Fla.—Bonds Voted,—Agoording 1o
reports, the election held In the Sanford District on July 18 resulted In
favor of the question of Issulng $200,000 road-oonsty, bonds,

ORANGE COUNTY (P. O, Orange), Tex,—Bonds Dofealod.—We are
now advised that the slection held recently to vote on the proposition to
issue the $30,000 dralnage bonds resulted In the defeat of the same and not
In favor, a8 reported In V. 04, p. 1523,

ORLEANS COUNTY (P. 0, Albion), N, Y.—Hond Sale.—On July 24 the
$21,750 5% 6-year road bonds (V. 05, p. 1010 were awarded to Adyms &
Uo, of N. Y. at 103—a basls of about 4.425% .  Other bids follow:

Douglas Fenwiok & Ca., N.Y.102,01 |Joln J. Hart, Albany

A. B, Leaoch & Co,, N, Y___ 102,001 Harels, Forbea & Co., N. ¥
R.M. Grant & Co., N, ¥____102.81 |Farson, Son & Co., N. ¥..
E. I1. Rollins & Sons, N. Y. _102.755

OSWEUO COUNTY (P. 0, Oswego), N. Y.—Bond Sala,—On July 18
524,000 5% bonds were awarded, $12,000, due Mch, 11013, to the fswego
Co. Say. Bank at 100.03, and §12,000, due Mch, 1 1914, to Adams & Co.
of N. ¥. at 100.80. Denom. $1,000, Datg July 1 1012, Int, M, & S.

OTTAWA COUNTY (P. 0. Port Clinton), Okla,—Hond Eloction.—An
electlon will be held Aug, 16, It Is stated, to voto on the question of lssuing
500,000 bridge bonds.

DWATONNA, Steele County, Minn.—Bond Offering.—Proposals will be
recelved untll 8 p. m, Aug. 0 hy ., Servatius, Clty Cleck, for 520,000
4 }5% paving bonds.  Denom. $1,000. Date Sept. 1 1012, Int. M, & S.
Due 20 years. Cert, cheel for 6% of bonds vequlred,

OXNARD, Ventura Countr, Cal,—Hond ' Offering,—Proposals will be
received untll 8 p, m, Aur, 27 by G, R. Bellah, Clity Olerk, for §100,000 59
gold water-works bonds.  Denom, 8500, Date May 1 1012,  Int, M, & N
at the City Treas, office, Due 34,000 yriy, May 1 1922 to 1046 Inol.
Certined or cashler's sheck on a bank in Oal. for 5% of bonds bid for, pay-
able to the Clty Clerk, Is required. Puroli, to phay acorued Interest.

PARIK COUNTY SCHOOL DISTRICT NO, 2 (P, 0. Pawell), Wyo.—Band
Offering Postponod,—We are advised by the Clerk that, owlng to errors
found In the Nrst eleotlon, It will be necessary to re-authorize ot & oow
electlon the 511,600 20-year coup, bullding bonds advertlsed to be sold
July 30 {V. B5, p. 68); henca the bond offering hins been indetinitely
postponed.

PASADENA, Cal.—Bond Offering.—Proposals will be recelved until
10 n. m. Aug. 27 by H. Dyer, Clty Clerk, it Iy stated, for the 1,250,000
414 % bonds voted on June 27 Tor the purchage of local water plants (V. 04,

. 68), Demom. 51,000, Int, from Oct. 1 1012, payable A. & 0. Due
?50.0011 yearly, beglnning Oct. 1 1017, Cert. cheek on a bank In Pasadena
or Los Angeles for 255 of bonds bid for, payable to the Clty Clerk, required.

PAULDING, Paulding County, Ohlo,—Bonda Vited.—An eleotlon held
July 23 resulted In favor of the proposition to lasue $30,000 water and llgh
bonds. The vote wag 248 to 05,

PENELOPE INDEPENDENT SCHOOL DISTRICT (P. 0. Penclape) ,
Hill County, Tex,—Hond Sale.—On July 16 $2,500 6% 6-40-yr, (opt.)
bldg. bonds dated June 1 1012 were purchiased by the State Permanent
School Fund at par and Int.

PENN YAN SCHOOL DISTRICT NO. 1 (P. 0. Pean Yan), Yates Counry,
N. Y.—Hond Offering .—-l’rnks‘nsuls will b recelved untll 8 p.m, Aug. 5 by
N. W. Palmer, Seo, Bd, of Bd., for the 525,000 4 149% 1-28-yr. (ser.) reg.
bldg. bonds voted June 10 (V. 04, p, 1844} Denom, 51000, Date Aug, 1
1012, Int. ann. In Dec. at Peon Yan. Cert. oheck for $1,000, payable to
J. A, Underwood, Treas., 18 required.  Purchaser to pay accrued int,

PHEBA, Clay County, Miss.—Hond Sale.—On July 13 the 34,000 6%
20-yr, Clay Co. Agrloultural High Sehool dormltory bonda (V. 04, p.1718)
were awarded to A.J. MeMahan of Okla, {:It‘y at 100,025 and Int. Denom .
3500, Date July 156 1012, Int. annually o July,

PICKAWAY COUNTY 1l’- 0. Circleyille), Ohiv,—Bond Offertng —Pro-
osals Wil be recetved untll 12 m, Ang, | by T, Dodd, Co. Aud,, for
17,800 4145, funding bondd, Auth, Sec. 6648, Gon. Code. Denom. (1)

SA00, (17) 31,000, Date Aug. | 1012 Int, M. & &, Due 31,000 yearly
on Sept. 1 from 1013 to 1020 Inel. and $860 on'Sept. 1 1930, Cert, chenic
or eertl, of deposit (or ensh) on a Plekaway County bank for $300 payable
to the County Aud,, required. Bonds to be dellyered within 10 days from
time of awarid,

Pl')"ll[:‘l1 0Y SCHOOL DISTRICT (P, 0. Pomeroyl, Ohio.—Honds I'ro-
noged.—This distrlot will lssue $40,000 high-achop ~bullding bonds,
are advised, however, that it Is impossible to glve any defnlte Information
concernlog the hond lssue, as the looatlon for the bullding has not heen
deelded upon,

anh AGE COUNTY (P, 0. Ravenna), Ohip,—Bond Sale.—0On July 22
the S15,000 4% 6G-year (averngel coupon road bonds g.r. 45, p. 08) Were
awarded to the Ravenna Nat. Bank lo Ravonna at 102.22 and Int.—a basls
of nbout 3.5869, Other bids follow:

Flrst Nat. Bk., Garretsville .$15,277|Otls & Co., Cleveland. ... __$15,000
Provident S, B. & Tr. Co,,Cln 15,010 Second Nat. Bank, Ravenna- 15,000
Now Flrst Nat. Bl., Colum. . 15,002 ’[‘1II0L-10n6=‘.Vn!cnt‘l£!n..CInve. 16,000
Hayden, Miller & Co., Cleve. 156,000 Flest Nat. Bank, Cleve, (conditional)

PORTAGE TOWNSHIP, Houghton County, Mich.—Donds 1o Ite Offered
Shortly,—Acoording  to reports the szn.uuﬁ' road bands voted April 1
(Vo9 o 1077 will shortly be offered for sale.

PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P, 0, Port
Arthur), Jefferson County, Tex.—Honds ftegistered.—The State Comptroller
rigls‘;elrcrl otn?ngjly 18 the §15,000 6% 10-40-yr, (opt.) bonds sold recently
(V. 04, p, 1782),

PORTLAND, Ore,—Bond Offering.—Proposals will be recolved until
2 pom; Aug. 26 by F, W, Mulkey, Uhalr, Com, of Puby, Dooks, for 51,600,
000 4 b gold dook bonde. Denom. $1,000. Date Sept, 1 1012, ' 1ot.
M & S at offlce of the Clty Treas. of ot the Portland fiscal agenoy In N, Y.

Upon notlee of allotment to purchaser, & furthor

- 101747
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Olty, Due Sept. 1 1062, subject to call after Sept. 1 1942, Cert. or Cash-
ier's check on a Portland bank for 5% of bonds bid for, payable to the
Ohalr. of the Dock Com,, required. Bids to be unconditlonal except as
Lo legallty of bondas.

POTSDAM, St. Lawrence County, N. Y.—Bonds Voted.—An election
weld July 10 resulted In favor of the proposition to lssue $206,000 4% botds,
The vote wag 228 to 123,  Due $1,000 yearly from 1017 to 1041, Inclusive.

RICH HILL SCHOOL DISTRICT NO. 68 (P, O, While Stone), Spartan-
purg County, So0. Caro.—Honds Voled.—An election held Jnl#' 20 resulted
In favor of the propasition to lssue $5,000 6% 20-year sohool-bullding bonds.
The vote was 37 to 0. Honds will be sold st private sale,

PRINCETON SCHODL DISTRICT, ditson County, Ind.—Bond Sale.—
On July 16 §60,000 4 4 % hlgh-sohool bonids were awarded to the American
Nat. Bank of Princeton for $60,508 (100.841) and Int.  Denom. $500,
Date Aug. 1 1012, Int. F. & A,

ROCHESTER, N. Y.—Nole Sale.—0On July 26 the $300,000 local-impt.
and $24,000 park-lmpt. & months' notes (V. 85, p. 101) were awarded to
H. Leo Anstey of N. ¥, for $324,050 (100,015) for 4.50s.  Other bids follow:
Unlon Trust Co., New York. __.____5324,000 for 4 448,

Bond & Goodwln, Noew York. ... __ 324,000 for 4.025s,

50,000 for 4,505; 860,000 for 4.045:
50,000 for 4.69s; 50,000 for 4,745:
50,000 for 4.794; 50,000 for 4.64s:
: 24,000 for 4.878.

Ferrla & White, New York 200,030 Lor 4.738; $24,003 for 4,758,
Goldman; Sachs & Co., New Yark.. 321,000 for 3,870,

Luther Robbins, Rochester 200,000 for 4,055,

Note Offertng ~—Sealed hids will ha recelved at the office of E, 5. Osborne
Camptroller, antll 2 . m, July 30 for $330,000 water-works-lmpt, anc
510,000 Purt;-impt. notes, payable 8 mos, from Aug. 51912, They will be
drawn with Interest and made payable at the Unlon Trust Co, of New York,
Bidder to desiznate rate of Int, and state denomination of notes.

OWLIESBU%U. Preston County, W. Va.—Bonds Votad.—An cleotlon

Weld July B resulted 1n favor of the proposition to lssue $0,000 water and

2,000 sewerage 8% bonds. Due §1,000 yesrly
or 11 years.

ROXBORO, Person County. No. Car.—Hond Sale.—According to reports,
ihia town has disposed of $22.500 street-Impt, bonds,

SABINA SCHOOL DISTRICT (P, 0, Sabina), Clinton County. Ohlo.—
Bond Sale~0n July 18 the $5,000 4 4% t4-year (averags) bonds (V. 85,
p. 130) were awarded 1o the Davies-Hertram Co, of Cloplnnatl at 104.50
and Int.—¢ basls of sbout 4,076%, Donom, §500. Date July 18 1912,
Tntarest somi-annyal,

ST. GEORGE, Dorchester County, So. Caro,—Bond Offering —Proposals
will be recolved nntil 12 m, Aug. 22 by J. S, Hutto, Seey, Bd, of Comm'ss,
for 18,000 &% Z20-10-vear (opt.) water-works-system bonds, Denom,
$500, Date May 7 1012,  Int, seml-ann, 4t such bank or trust company
as may be agreed upon.  Cert, check for $500, payable to the Bd. of
Oomm'rs of Publio Works, required.

ST. JOHNS, Multnomah County, Ore,—Hond Sale.—On July 16 £0,500
6% 1'1“{0"? {opt.) street-impt, bonds were awarded to the Penlnsula Nat.
Bank of St. Johns for $0,556, making the price 100,678, Denom. §500.
Date June 1 1912, Interest J. & D.

ST, PAUL, Minn.—Bonds Authorized,—The Bd, of Aldermen his passoed
& resolution providing for the lssuance of $600,000 4 149 30-yr. library bds.

SALEM, Columbiana County, Ohlo.—fonds Authorised —An ordlnanee

waS Em»:;ml July 16 providing for the lssuance of $11,740 60 4 147 eoup. re-
tanding bonds, Denbim. (22)-$300 (1) $746 49, Date Sept. 1 1012,  Int.
M. & 8. ot Olty Treas,  Due "period of elght years and seven months.'
_ SALINE COUNTY SCHOOL DISTRICT NO. 4, (Harrisburg), 1ll.—
Ronds Offered by Bankers.—H, T. Holtz & Co. of Chleago are offering to In-
vestors $56,000 8% ecsup. bulldlng bonds.  Denom. §1,000.  Date Jily, 1
1012, Int. In July at the Central Truse Co. of IIl. Due §1,000 yearly
July 1 from 1815 to 1918 Inclusive.

SAN ANSELMO, Marin County, Cal,—Bond Sale—The $20,000 5%
bonds (V. 04, p. 1524]) have been sald to J. H. Adams & Co., now Torrsnce,
Marahall & Co, of San Franclsco.

SCHUYLKILL COUNTY (P. 0. Pottsville), Pa,—Bonds Proposed.—
This county, roports state, I considering the issnance of §50,000 bridge
and $100,000 hospital firnlshing bonds.

SCOTT COUNTY (P, 0. Davenport), lowa,—Hond Election —An election
will his held Nav. & to vote on the question of issulng $30,000 hospltal bonds.

SEBRING, Mahoning Counly, Ohlo.—Bond Offering.—Proposals wili
he recelved untll 1 p, m, Aug. 25 by H. Jenklns, Vil. Clerk, for the follow-
g 4 4595 streot-Impt. bonds:
$11.500 Fifteenth St, [)lwlluﬁ bonds, Due $1,000 yrly. on July 1 from

1013 to 1919 tnel, and $1,500 yriy. onJuly 1 from 1920 to 1022 inel,
14,500 Ohio Ave. tmpt. bonds.  Due $1,000 Joly 1 1913 and $1,500 yriy.
on July 1 from 1914 to 1622 inel,
: Denom. $500. Date July 1 1012, Int.J. & J, at office of the Village
Ireas, Cert. gheek for 29 of bonds bl for, payable to the Village Treas.,
required,  Bonds must be talen up not later than Sept. 1. Blds must be
for ench entire blook of honds.

SELMA, Fresno County, Cal.—Bonds Offored by Bankers.—The W. R.
Staats Uo, of Pasadena 1§ offering to Investors the $10,000 Are-dept, and
0,500 park 5% bonds voted Aprll 10 (V. 94, p. 1185}, Denom. $500 and
$325,  Date June 15 1012, Int, J. & D, at Selmpn, Doe §824 yearly
June 16 from 1013 to 1932 incluslve.

SHAKER HEIGHTS VILLAGE SCHOOL DISTRICT, Cuyahoga County,
Ohio,~Hond Offering.—Proposals wlil be recelved until 12 m. Aug. 12 (date
extended from ug.9) by G- A. Dalmer, Clerk Bd. of Ed,, at the Flrst Nat,
Banle, Cleveland, for $60.000 4 14 %, cou?. schonl—bld\i. bonds,  Auths Secs,
2204, 2205, 7'920*. 7627, 7620 nnd 7030, Gen, Code,  Denom. $1,000.  Date

day of sale.” Int. A & O. at oftice of Vill, Treas. Due §3,000 yearly on
Oat, 1 from 1916 to 1935 Inel.  Cert. cheele an a banle, other than the one
making the bid, for 10% of bonds bid for, payable to the Dlst. Treas., re-
quired, TDonds to be delivered within 10 days from time of award. Pur-

Aser to pay aecrued Interest,

XIATOOK, Tulsa County, Okla,—Purchaser of Bonds—We are ad-
vised that the purohaser of the 89,000 sewer and 33,000 light 6% bonds
(V. 05, p. 102) was R. J. Edwards of Oklahoma Cliy, at par. Denom.
$1,000,  Date July 1 1912, Duc July 1 19837,

SOUTH HEIGHTS SCHOOL DISTRICT, Beaver County, Pa.—Honds
Not Sold.—We are adylsed that the $1,800 4 }4 o Bonds oifered on July 1
baye not been sold,

SOUTH MOLINE TOWNSHIP, Rock Island County, 1l.—Bond Election
Praposed.—Looal papers state that this township hasg declded to call an
election ta vote on & proposition to lssue $15,000 road-impt. bonds.

SPARTANBURG, So. Car.—Bonds Volad.—~Aocording  to reports an
eleation held July 16 resulted In favor of the proposition to lssuc $80,000
funding, $00,000 street and $20,000 sewer honds,

SPOKANE COUNTY SCHOOL DISTRICT NO. 81, Wash,—Bond Sales.—
On July 20 the $260,000 20-yr. conpon Wdg, and site bonds (V. 05, D, 60)
wera awarded to Devitt, Tremble & Co. of Chicago at 100.36 for 4 M8,
The other Dids follow:

Rate,

The New York Life, New York. .. .. . .oo......... 4}
33& Kean & Oo,, Chleago 1. = .._‘..,-i%j;l
Sent thelr own eertified checlk and no acorued Inter-

st on bonds,

Irving Natlonal

Hxohange
New York y

Hanle,

‘The vote was 124 to 10,

Pramiunt,
3050 00
1,250 00

67 80
1,301 00

No.

1—Morrls Bros., Portland, Orf-cccciccascssmaan 43
No. 2—Morrls Bros., Portiand, Ors i
Bonds dated July 15t, dellvered,

Sept. 18t no acorued Interest.
No 1—Merrlll, Oldham & t:?)..rllmmn. Mass
No. 2a—>Merrlll, Oldham & Co., Boston, Mass. . - 0
{ir. ;Il. I}olll::u&&“ﬁur;. Cliﬁng, 21“"1"" e dnnetatet I
nlon Trus Savin ank, S . Washington, . . 1
|+ EiFurnishing Bontr:'nud;notl%;ﬁ;ﬁ’mkﬁﬁﬁgn@g: [ 4:5 e e
«SPRINGFIELD, CInrke"Criun{r, Ohlo,—Honds Authorized.—An ordi-
BADCE WS |1m-ell'.l uly 8 prav dln]; for the Issuance of §56,000 4 449 coup.
streat-linpt. (city's portion) bonds, Denom, $300, Date Sept. 1 1912,
Int. M, & S. at office of the Clty Tress, Due Sept, 1 1018,
SUNSET SCHOOL DIfTRICT. Merced County, Cal,—Hond Offering.—

Proposals will be recelved untll 10 a, m. Aug, 8 by the Count rylsors
Py II] Merced) for $3,000 636 bonds, m:c:sr Ing tgrrc::::m:‘ ¥ g

SUPERIOR, Douglas County, Wis.—Bond f)!{eﬂny.—-?ro osals will be
recelyed until 12 m. Aug. b by the Clty Comptrolier, for §19,000 4% sower
tonds. Authority Chap. 124, Laws of Wisconsin for 1881, and Seca.
020-11, 042 and 948 of Wisconsin Statutes of 1898, Date July 1 19132,
Int. J0 & J. at the City 'Treas, office. Due 1932, Cert. check for 3800
required, R, B, MoKeague 1s City Clerk, A simllar lssue of bonda was
offered for gale on July 15 (V, 05, p. 130},

SWEET GRASS COUNTY SCHOOL DISTRICT NO. 6, Mont.—Hond
Sale.—0n July 22 $3,000 6% 10-15-yr. (opt.) bldg. bonda were awarded
to the State of Washington at 111.25. Othor bids recelved were s Iollows:
Causey, Poster & Co., Denver-100,20| Unlon Bank, Helena.

Dénom, $1,000. Date Sept. 1 1812, Int. J, & J,

TAFT, Kern County, Cal.—Bond Offering.—Proposals will be recelved,
It Is reported, untll 8 p. m. Aug. 10 by the Clerk, for the 325,000 8% sewer
honds recently authorlzed (V. 85, n. 69).

TAYLOR COUNTY COMMON SCHOOL DISTRICT NO. 6, Tex.—Bonds
Awarded in Part.—The State Permanent School Fund purchased at par
and int. on July 15 $2,275 of the unsold portlon of $7,000 5% 40-year bulld-
hmlbc;r;dis dated June 1 19012, $2,275 of which were gold on June 10 (V. 04,
p. 1721,

TOM GREEN COUNTY COMMON SCHOOL DISTRICT NO. 8, Texas.—
Bond Sale.—On July 16 the State Petmanent School Fund purchased at pas
and lot, the remalining $3.500 of the §7,000 5% bullding bonds, $3,500 of
which were sold on June 10 (V. 84, p. 1721). Date June 10 1912. Due
40 years, pptional ong every £ years,

TRINITY COUNTY COMMON SCHOOL DISTRICT NO, 2, Tex.—Bond
Sale.—The State Permancnt School Fund purchased st par and Int, on
July 15 thie 51,500 5% 10-20-yvear (opt.) bullding bonus registered by fhe
State Comptroller on June 18 (V. 04, p. 1782), Daté Feb. 10 1812,

TULLAHOMA, Coffee County, Tenn.—Hond Sale.—On July 20 the
225,000 6% 3-20-yr. (opt.) eoupon-gewer bonds (V, 95, p. 80) were pur-
chaged by the B, . Spoer & Sang Co. of Clileago.

LUNION COUNTY (P. 0. Marysville), Ohlo.~Bond Sale.—On July 26
the $13,000 5% 23{-year (av.) coupon road building Series ™A' bonds
(V. 05, p. 130) were awarded to the Unlon Banking Co. of Marysville at
102.10, it Is stated.

UPPER SANDUSKY SCHOOL DISTRICT, Wyandot County. Ohio.—
Bond Sale.—On July 20 the £2,600 59 6-year (av.) sohool-bullding bonds
(V. 05, p. 60) were awarded to the Cliizens' Sav. Bank of Upper Sandusky
at 104.072—a basls of about 4.08%, reports state.

VALDOSTA, Lowndes County, (ia,—Bonds Voled.—Reports state that
an election held July 23 resulted {n favor of the propositions to lasue $55,000
water-worles, $25,000 paving, $15,000 scwcerage-extenslon and 35,000
cometery bonds. (V. 04, p. 1503.)

VISALIA SCHOOL DISTRICT, Tulare County, Cal.—Bond Offering.—
Proposals will be recelved until 10 a. m, Aug. 6 by the Board of Supervisors
for the 519,000 high-school bonds recently voted (V. 895, p. 68).

WADSWORTH, Medina County, Ohio.—Hond Sale.—On July 23 the
$3,000 5% 7 [-3-yr. (av.) coup. general deliclenoy tax-free bonds (V, B8,
p. 192) were awirded to Seasongood & Mayer of Cln. at 105.12 and Int.—
A hasls of about 4.20%. Otber bids follow:

Otls & Co., Cleveland $5,246 00 | Now First Nav. Bk., Col.._§5,225 00
Davies-Bertram Co,, - 56,232 00|Hayden, Mllléer & Co., Olova 5,165 00
Prov.Sav.Bk.&Tr.Co., Cin. 5,228 51 | Wadsworth National Bank,

Well, Roth & Co., Cin.__. 5,228 00]  Wadsworth 5,158 00
WASHINGTON CITY SCHOOL DISTRICT (P, 0. Washington C. H.}
Fayette Cnunl{. Ohlo,—Bond Offering.—¥Proposals will be reeeived unul
12 'm, Aug. 15 by I, Howat, Clerk Bd. of Ed.; for §30,000 4% coup. bldg.
bondd voted May 21 (V. 04, p. 1524}, Auth,, Secs, 7425, 7620, 7627 and
7628, Gen. Code. Date Aug. 15 1012, Int, M, & S. Due 31,000 yriy,

AMoh. 1 from 1016 to 1045 Incl,  Bonds to be dellvered and paid tor wit
10 days from time of award. Cert. chieck for 5% of bonds bld for, payable
ta the Olty Treas., required.,

WAYNESBORO SCHOOL DISTRICT (P. 0. Waynesboro), Pa.—Bonds
Awirded tr Poart.—0On July 1 340,000 of the 350,000 4 14% 15-30-y1, (opt.)
sohiool boads (V. 94, p. 1721) were awarded to N. W, Halsey & Co.of N. ¥,
at 103.263 and Int.—a basis of about 4,225 to the optional date and 4.32%%
to full maturity, L5}

WELLINGTON, Sumner County, Kan.—Hond Eledion.—Reports state
that un eleotlon will be neld Sept. 3 to vote on a proposition to lssue $175,000
water-workssystem bonds.

WEST SPRINGFIELD, Mass.—Bonds Authorized, —The lssuanoe of
£40.,000 schoal bonds at not exsceeding 4% Int. has been nuthorized, 1t is
stated. Denom, 31,000, Date Aug. 1 18120 Due $2.000 yearly from
1018 to 1932, Ineclusive.

WHEELING, Ohio County, W. Va.,—Bond Sale.—The Germanla Half-
Dollar Bank of Wheeling was nwarded $52,500,8% boods, acoording to re-

poris. A

WHITESTOWN UNION FREE SCHOOL DISTRICT NO. 1 (P. 0. Oris=
kany), Oneida County, N. Y.—Hoad Offering.—Proposals wlil ke reoolved
uutir 7 p. m. Aug. 1 by A. C. Falrehlld, Clerk Bd. of BEd., for $12,0008%
reg. bonds,  Denom, $1,000, Date July 11012, Int, ann. in Nov. at the
First Nat. Bank, Utlea. Due $1,000 yrly. on Nov. 1 from 1013 1o 1024
Inol. Cert, cheek for 2% of bonds bld for, payable to the Dist, Treas.,

requlired,

WHITESVILLE SCHOOL DISTRICT (P. 0. Whitesville), Andrew
County, Mo,—Hond Sale.—We are advised that the $3,000 bldg. bonds
recent ylvl,iuwl (V. 84, p. 15584) will be purchased by the Parmers’ Bank of
Whitesville,

WILLIAMSON COUNTY COMMON SCHOOL DISTRICTS, Tex.—Zfond
Sale.—The State Permanent School Fund purobased at par and lot. on
July 15 the followlng 555 10-20-yr. (opt.) bidg. bonds dated July 10 1012:
&2.000 bonds of Dlst. No. 75 and $2,260 bonds of Dist. No. 55. he bonds
of Dist., No. 76 are part of an Jssue of §8,000, all of which have now been
contracted for.

WILLOW HIGH SCHOOL DISTRICT (P. 0. Willow), Glenn County,
Cal.—iondr Voted.— By a vote of 642 “*for'' to 228 “'against,” the guestion
of Issulng the $50,000 5% bullding bonds (V. 04, p. 1721) earrled at the
election held July lﬁi, A ofié S50 Dt %

WOOD COUNTY (P. 0. Bowling Ureenl, Ohio.—Hon ng.—Pro-

osalz will be recelved until 1 p. m. Aug. 6 by C. B, Stelobaugh, Co. Aud.,
or 860,000 5% coup,. highway-lmpl. bonds, Deoom. $1,000. Date
Auir. 151912, ‘Int. M. & S. at the Co. Treas. offtoe.  Due §5,000 cach six
months from Moh. T 1013 ta Sept. 1 1917 Incl. Cert. cheek for §1,000
ayable by a bank In Bowllni Green, Is regulred.  Purch. 1o pay secry
nt, A llke issue of bonds woas ndyvertised to be sold on July 26 (V. 95, p.131)

WOOD COUNTY COMMON SCHOOL DISTRICT NO, 24, Tex.—Hond
Sale.—0n July 15 $2.000 5% m--m-i/vur (opt.) bullding bonds were pur-
chased by the State Permanent School Fund at par and Int. Date Aprll 10
1912, These honds sare part of an lssue of $5,500, all of which have now
been contracted for, The entire Issun was registered by the State Comp-
troller on July 16,

WORTHINGTON FIRE DISTRICT (P. 0. Worthington), Hampshire
County, Mass,—Hond Offerfrx?u— roposaly will be recelved untll 6 p. m.
July 20 by H. 8. Cole, Clerk Water Commrs., for $5,000 4% coup. bonda.
Denom. $1,000. Date Oct. 71011, Int, A. & O. at the Old Colony Trust
Co., Boston, Due £1,000 yriy. on Oct. 7 from 1036 to 1040 Inel. Bonds
will be certified as to genulnengss by the Old Colony Trust Co. The legal-
ity of Uie lssue has been approved by Ropes, Gray & Gorham, whose oplnion
wflt be furnished to the purchaser without charge.

WYANDOT COUNTY (P. 0. Upper Sandusky) , Ohio.—Bond Sale.—On
July 38 the $28,000 586 6-yr. (ay,) coup. road-lnpt. bouds (V. 94, p. 1783}
were awarded to Tillotson & Wolcott Co. of Clev. at 105,05 and int.—a basls
of sbout 4,044%. Other bids follow:
See, 8av, Bk.&Tr.Ca.,Tol.$20,333 50| First Nat. BK., Upper San.$26,162 00
Otls & Co,, Cleveland. ... 20,310 00 Breed & Harrison, Clog_. 20,125 60
Flrst Nat, Bank, Cleve.-. 20,200 80| Com. Nat. Bk., ]i) r San.29,105 00
Hayden, Miller & Co., Olev.29,260 00 | Citizens® Sav. Bk, Upper 3. 20,073 52
Stacy & Braun, Toledo. .. 20,247 00 Seasongood & Mayer. Clo. 29,071 00
New Flrst Nat, Bk., Col.. 20,168 00|S8, A, Kean & Co., Chlcago 28,733 60

YOAKUM, De Witt County, Texas.—Bond Electfon—An election will
be held Aug. 15 to vote oo the proposition to lasue 332,000 sewer-system
bonds, according to rﬁ?;gf)l, D .0 Coaty Eal

YORBA LINDA SCH ISTRICT, Orange un —Bonds
e u:ﬁ!.—-,\eeonnuz to reports, Torrance, Marshall & Co, {!’ormeﬂr J: Hi
Adams & Co,) of Los Angeles have refured the $10,000 3% bonds recently
awarded to them (Y. 04, p. 1584).

tized for FRASER
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" YORKSHIRE SCHOOL DISTRICT, Ohio.—Hond Sale.—Oun July 15 the
$8,000 6% 10 Y-year (av.) school bonds were awarded to Havden, Miller &
Co, of Cleveland at 102.76—na basls of about 4.650% . Denom. $400.
DateJuly 156 1012, [Interest A, & O.

YOUNGSTOWN, Mahening County, Ohio.—Bond Offering.—Proposals
will be recelved until'Z p, m, Aug. 10 by D.J. Jones, Oty Auditor, for the
followlng 5% Donds:

$300 Ulifton St. lmpt. bonds,

4,315 Steel St, grading bonds,
. 1017 lnal, .

2.360 Muilan) Ave. grading bonds.
¥ 1913 &0 1017 Inel.

1,655 Richland Ave, grading bonds,

« %1913 to 1017 Inel,
3065 Marshall 5t. gradiog bonds, Dui 3011 yearly on Oct, 1 from (013
- to 1917 Ingl.
11,510 Salt Spring St. paving bonds. Duc $2,002 yearly on Qot. 1 from
. 1913 to 1017 Inel,
8,115 Charlotte Ave puving bonds,
Q13 to 1007 inel, ~

1,365 le;t i‘:%.l sower bonds, Due $273 yearly on Oct. 1 from 1913 to

i1 nel.

Date Aug., 26 1912, Int. semi-ann, at the office of Oty Treas.  Cort.
check for 29 of bonds Dld for, payable to the Olty Auditor, requlred,
Bonda must be taken np not latér than Aug, 26.  Séparate bids must be
niade for each blook of bonds.

Due Oct, 1 1014,
Due $863 yvearly on Oct. 1 from 1813 to

Due §152 yearly on QOet, 1 from

Due 3331 yearly on Oct, 1 from

Due $1,623 yenrly on Oct. 1 Irom

———

Canada, lis Provinces and Municipalities.

AMARANTH. Ont.—Debentury Hiection.—0On Aug. 3 the Burgesses will
vote an the question of [ssulng 36,700 brldge debentures, 1t is reported.

BEAMSYILLE, Ont.—Oebenture Ilection Proposed.—The question of
holding an election to authorize the Issudnee of $20,000 school debentures |s
being consldered.  ul gef (Y
F: BELLEVILLE, Ont.—Detenture Electlon.—An olectlon will be held
Aug. 1 to volo on the proposition to lssue $5,000 bonus debentures, 1t 1s
stated. A
" BERLIN, Ont.—Debentures Voted.—The lssuance of $25,000 bonus de-
bentures was rocently voted, reporks state,

BIGGAR, Sask.—Debenturg Sale.—On July 13 the $16,000 53% 40-
Installment debentures (V. 84, p. 1783) were awarded to C. H. Burgess &
Co. of Toronto.

Bl1G QUILL (Rueal Mun. No, 308), Sask.—Debentures Proposed —Ac-
cordlng to reports $20,000 will be borrowed [or permanent lmprovements.
R. Denovan (P, O. Wynyarcid) 18 Sec.~Treas, .

1 . —Debenture Offering . —Proposals will be recelved
uuli‘i.?ﬁ‘r?lnga{ggnﬁ i.nlz.?l}\t (1. Salmon, ‘l‘u{in Clerk, rurlthu 356,000 and $7,000
6% 20-yr. coup. water-worlks debentures (V. 04, p. 1721). Due’ part
yearly on July V.

ural Mun. No. 502), Sask.—Debenture Offering.—Pro-
m!ﬂigﬁ;‘!;:hp&l;tﬂi%(;l yntil 12 m, Aug. 5 by S. M. Daly, Seo.-Treas. (P. O.
loydminster), for $7,000 514 % debentures, Dueln 20 ann. Installments,

% = a,— Debenture Bliction ,.—An eleotlon will be held July 20,
it t'i’}l!:‘:g)f\tgt?, l‘:laum on the question of [ssulng $40,000 debentures.

CHAPPLE, Ont,—Detentures Proposed.—The proposition to ldsue $1,500
schinol debentures s being consldered, 1t 1s stated.

COTE (Rural Mun. No, 271}, Sask.— Debonture Offering.—Proposals will
be received at any time, reports state; by J. Bowes, Seo.<Treas. (P, O, Kam-
sack), for §1,000 permanent lmpt. debentures.

CUPAR (Rural Mun. No. 218), Sask.—Debenture Offering,—J, Moir,
Sec~Tress. (P. O, Markenel), s otfering for sale $156,000 porisanent-impt.
debenture

DOMINION OF CANADA.—Salés of S-hook District Detentures,—Durlng
June the following 10-Instaliment school-distrlet dobent., aggregating $31,-
400, were purch I'by the Alberta Sehool Supply Co. of Bdmotiton st par.

SCHOOL. DISTRICTS IN PROVINCE OF ALBERTA.

Name of Districi— Amount, Int. Lhate,

Andrews Sehool Distelet No. [ Jung o
2%

CS3retsratatd tare

Bridgend Sohool Distrlee No. June 18
Dnlster Selipol Distrlot No. 27 Juno 24
Engle Ureek School Distriet No. ¢ June 20
Fruftlamd Sehool Distrlot Ne June 3
Glenadda Sehool Distrlet No, 26 June 20
Glenfalloek Schbol District No. June 29
Lundgren School District No. 2504 _ June
Morning Glory School Distelet No. 2612 June
Minor School Dlstrler No. 2552 June 2
Waldhein School District No Jumg 2
Weatlicld Sehool Distriet N
Windermere School District 3
SCHOOL DISTRICT
Antelope Butte School Distrlet No. 24 500 6
Barrier River School Distriet No. 5 1,200 6
Dulton School District No, 475 .= 1,600 6 June 8 1912
Rose Peak School Distrlet No, 525 =i AyMQ & June 21 1812

EXETER, Ont.— Debonture Sale —0On July 10 35,000 3% 20-year sewer
;Ic!Jl.'ntul'c:i were awarded to Gladman & Stanbury at par, Other bids
ollow:

Natlonal Finanoe Co

Srarata e

LLUSoOToTTCoD

June 2

June
KATOHEWAN,
June 1012
June 12 19012

e i o o o o

. Toronto®4,048 | W, A, Mackenzle & Co., Tor. 54,803
€, H. Burgess & ( Toronto_ 4,831 | Ontarlo Seeur. Uo., Ltd,, Tor. 4,730
Brent, Nox 20., Toronto . 4,811

FERNIE, B, C.—Debenture Offering.—Proposals wlll be recelved until
7 p.m. Aug. 8 by O.W. Ross, Clty Treas., tor the $25,000 school-bldg. ani
35,000 equip. 5% debentures (V. 05, p. 132).  Due Aug. I 1942, Pur-
chager to pay accrued Interest from Aug, | 1912,

GEORUGETOWN, Ont,—Debentures Proposed. —Thls place Is considering
the issuance of $3,200 bonus debentures, It Is stated.

HALBRITE, Sask.—Debentures Authorized.—According to reports, the
Issuanece of 53,000 bonug debentures has been authorized .

HALIFAX, N. S.—Debenture Sale.—N, W. Harels & Co., Ine,. of Boston
wore awnrded at 0432 the nlue lgsnes of 475 33-yr. dobentures, aggrernting
352,700 (V. 05, p. 70}, which this eity has been offering tor sale.

KINISTINO SCHOOL DISTRICT NO. 42, Sask,— Debenture Offering . —
Proposals will be recelved up to July 31 by J,. R, Graham, Sec.-Treas,, for
$1,600-6% debentures. Due In 20 annual installments,

LETHBRIDGE, Alta.—Debenturs Offering.—Proposals will be recelved
atany time for the followlng 4 5% coupon debentures:
$50,000 debentures due In 1921, Int. J. & D,

63,000 debentures due In 1022, Int. J. & D.
400,000 debentures dae In 1042, Int.J, & J.
238,000 debentures due In 1842, Inc, J. & D.

NEW LOANS.

NEW LOANS

$835,000

City of Norfolk, Virginia,

Thirty-Year Four and One-half Per Cent
(414%) Bonds of $1,000.00 Each

Dated September 1, 1912,
Inferest Payable March 1st and September 1st,

SEALED PROPOSALS will be recelved at the
ffice of tho Clty ‘Ireasurer of NORFOLK,
VIRGINIA, UNTIL 12 O'CLOCK M., THURS-
DAY, SEPTEMBER 12TH, 1912, for $835,000 0O
Four and Oné-Hall Per Ceng (414%) Thirty (30)
Year Coupon Bonds, lssued for the followlng
MUrposes: :
E\ppnl riatlon Bonds $345,000 00
Parlk PPlace Ward School Bonds 20,000 00
Ninth Ward Improvement Bonds:
Serd T B,000 00
248,000 00

.- 214,000 00
Total . 545,000 00

Bids I;mt: b for the whole or part of the sald
Hands, and must state price and acerued Interest,
L« Bonils lssued In denomingtions of $1,000 00.

Bonds and Interest payable in Norfolk.

All Bonda to be Issued as Coupon Bonds, but
purchasers to have privilege of having sdme
veglstered . ke

Biils must be marked * Proposals for Bonds.

Bldders to enclose cheok for one per eent (195)
of the par value of the amount bld for. Immedi-
ately upon notifieation of allotment a further
deposlt. of four per cent (4%) of par value of
amount sllotted shall be made,

Four and one-hall per cent (4 45%) Interest will
b allowed auccesaful bldders on the fve percent
(5% pald in from time of recelpt of the four per
cont (1%5) until bonds are ready to be dellvered.

1t 1s proposed to dellver the jonds to purchas-
ord ns u; thit date of sale, but i for any renson any
delivery should be delayed beyond that dato, the
purchaser will be required to pay accrued interest
to the time of delivery, The remaluder of the
purchase money to be pald lmmedlately after the
purchasers are notifled that Bonds are ready for
dellyery.

The ,i!um'ls shall be delivered and pald for in
the Clty of Norfolk. J ;

Cheeks to he drawn on some State or National
HBank, certified and made payable to order of
B, Gray Tunstall, City Treasurer of the Clty of

jorfolk, Va.

M:Jn‘::umr contalning full Information will be far-
warded npon request to the City Clerk.

.The right 18 reserved to roject any or all blids,
and also (unless otherwise expressly stated In the
id) to allot any portlon of the amount of bonds
bia for, o,

THE FINANCE COMMITTEE,
JNO, N, SEBRELL, Jr,, Chairman,
From the Common Counell,
THOS. H. WILLCOX, Chalrman,
*rom the Board of Aldermen,
Teste: R. B, STEED, Cliy Clerk.

Sutherlin & Company
MUNICIPAL BONDS

Commerce Duilding
KANSAS CITY M

SOURI

hitized for FRASER

O eqg.org

$100,000

Dallas County, Alabama,

GOOD ROADS BONDS

Sealed bids for the One Hundred Thousand
Dollars Dallag County, Alabama, Good Roads
bonds, voted for by & majority of the electors of
Dallas County, Alabama, on July 1st, 1912, will
bie recelved by the underdlgned on or before noon,
MONDAY, AUGUST 12TH, 1912, Said bonds
bear Interest at the rate of five percent perannum,
payable semi-annually in New York Clty, with
thirty years to run, The (irst coupon payable
January 1st, 1013, bears Interest from July 1st,
12, Certifled check for §1,000 must accom-
pany each bid,

P. H. PITTS.

Probate Judige,
Selma, Alabama,

$120,000

Wyandotte County, Kansas,

BRIDGE BONDS

Sealed bids will be recelved by the Board of
County Commissioners of Wyandotte County,
Kansas, at the office of the underslgned Count:
Clork, In Kansas Clty, Kansas, untll 2 o'clook
P. M., upon THURSDAY, AUGUST 8, 1912,
at which tlme sald bids will be apened, to purchase
$120.000 of county Bridge bonds, !

Waod & Oakley's opinlon as to the legallty of
bonds wll be furnlshed by County.

Eaeh bidder will be required to deposit $5,000
03 evidence of wood falth,

Witness my hand and oftielal seal of the County,
this 8th day of Julg'._ A.D-1012,

(Seal.] FRHANK M. HOLCOMB,

County Clerk.

R £60,000
CITY OF DOUGLAS, GEORGIA,

30-Year 59, Bonds
104.75 and Interest, Yielding 4.709;.

STACY & BRAUN

Toledo, O. Cincinnati, 0,

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

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
OINOINNATI

HODENPYL, HARDY & CO.
14 Wall St., New York
Railroad, Street Ry,, Gas & Elec, Light
SECURITIES

BLODGET & CO.
BONDS
60 STATE STREET, BOSTON
80 PINX STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

ESTABLISIIED 1885,

H. C. SPEER & SONS CO.

First Nat. Bank Bldg., Chicago
SCHOOL,

¥

LAWYER,
Specializing in Examination of
Municipal and Corporation Bonds

1037-9 FIRST NATIONAL BANK BLDAQ.,
CHICAGO, ILL.
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Denomi, £100 or any multiple theréof Jin sterling money, or the r.-.qlulvnl('nl.
In Canadian eurreney or dollars and ecents. Int. payable at the Banlk of
Montreal In London. Toronto, Montreal or Lethbridge.

FY LINDSAY. Oot.— Debenture Sale.~—The Ontario Seourltles Co., Ltd., of
Torontn wos awarded the $10,000 debentures recently voted (V, 94, p.464),

MEDICINE HAT, Alta,—Debentures Authorized . —This place has author-
ized the Issunnce of 35,630 sldewalles, 335,000 curb, $34,100 cement-side-
walle and $15,000 grading debontures, according to reports.

MELFORT SCHODL DISTRICT NO, 1037 (P, 0. Meliort), Sask.— De-
henture Offering.—Proposals will be rocelved wotll 12 m. Aug. 8 by W. Wood,
Seo.~Treas., for 350,000 6% debentures (V. 04, p. 1784). Due In 30 annual
Installments of princlpal and Interess, frst payment to be 16 months from
datefol debentures. < + « - v o
BEMIDLAND, Ont.—Débenture Sale,—The Ontarlo Seourltles Corp.,
of Toronto was awarded, reports state, $33,000 6% debentures,

MITCHELL, Ont.—Dedentures Voled —The electlon held July 17 re-
sulted In favor of the proposition to lsstie the $10,000 park debentures
(V. 05, p. 71), reports state.

MONO, Ont.—Debentures Voled . —At a recent eleotion, it Is reported, the
proposition to lssue $13,000 bridge debentures earrled.

MORRIS (Rural Municipality No, 228), Man.—Debenture Election—An
eleotion will be held Aug, 3, 1t'ls stated, to vote on the lssuance of $2,000
69 20-year selinol debentures. D, M. Ure (P. O. Morrla) ls See ~Treas.

MORRIS (RURAL MUNICIPALITY), Sask,—Debentures Voled —The
electlon helidd July 6 (V. 05, p. 71) resulted In favor of the propozition to
Issue $2,000 6% school-bullding and equipment debentures. The vole was
B to 1. Due in 15 annunl payments,

NEW KENNEDY SCHOOL DISTRICT NO. 1573, Man,—Debenture
Election.—An election to vote on the question of lssulng $2,000 school
debentures will be held Aug. 3, repocts state.

OWEN SOUND, Ont.—Debentures Voted—The eleotion held July 13
resulted In favor of the proposition to lssiue the §40,000 bonus debentures
(V. 85, p.71)

PALMERSTON, Ont.,—Debenture Election.—An eleotlon will be held
Aug, 3, reports state, to vote on a by-law to ralse $1,000 to carry out the
agreament between (1. Krentziger and the corporation.

PARKHILL, Ont.—Debentures Voted —The cleotion held July 15 re-
sulted, reports state, in favor of the proposition to lssue $25,000 waters
works dobentures (V. 95, p. 133).

PLEASANE POIND SCHDDL DISTRICT NO. 287, Man.—Debonture
Sale.—It |s stated that Wood; Gundy & Co. of Toronto were awardoed the
52,000 0% 10-instaliment debentures recently voted (V, 04, p. 1005).

ROCK ISLAND, Que.—Debenture Election.—The guestion of lssulng
$25,000 debentures will be submitted to the burgessesijuly 80, It 15 stated,

Lid .,

Municipality No. 283), Sask.—Prees Paid for
alil for the $15,000 4349 20-year debentures,
1. O'Hara & Co. of Toronto (V. 95, p. 184) was

ROSEDALE  (Rural
Debentures. —The price
awarded on June 29 to r
93.50., Denom. $750. Interest annual.

ROSEMOUNT, Sask.—Debenture Sale—Thoe $8,000 514% 20-year
permanent-lnpt. debentures which this place has bean offering for sale
{l\'" lDfl. p. 71} were purchased, according to reports, by Nay & James of

aging.

RYLEY, Alta.—Debenture Sule.—Nay & James of Reglna were awarded
$2,000 6% 10-year debentures.

SAANICH, B, C,—FLoan Vol¢d.—The propositlon to lssue a $33,500
sehool loan earried at a recent election,

ST. AGNES ROMAN CATHOLIC SEPARATE SCHOOL DISTRICT
NO. 22, Sask,— Debenture Offering —Proposals will be recelved untit 5p. m,
Aug, 10 by K. J, Balker, Sec.~Treas. (Box 41, Moose Jaw) for §30,000 6%%
site-purahase and bullding debentures, ré-payable In 40 anoial installments.

ST. CLEMENTS. Man.—Debentiure Election.—An eleotlon will be held
July 20, it Is stated, to vote on the question of Issulng $12,000 4% 30-year
rond debentures,

SEAFORTH, Ont.—No Debentures to Be Issued.—We are advised that
tho $10,000 Ubrary debentures which were to be voted upon (V. 04, p.
1685) will not be Issued, as the money Is to be obtalned from Mr. Carnegle.

SHERBROOKE. Que,—Debeniures Voled.—Ileports state that by-laws
to borrow mongy for street Improvements lhave carried.

STRASSBURG, Sask.—Price Pald for Deebntures.—The price paid for
the 55,000 6% 20-Installment coupon fire-protection debentures awarded
Lo the Natlonsl Finance Co. of Toronto (V. 94, p. 1784) was 98,16 and int.
P?llu July 1 1912.  Int. annuslly InJuly. Other bids for these debentures
ollow:

Nay & James, Regloa_ . . $4.805| Ontarlo Sec. Co,, Ltd,, Tar__ 54,847

STRATHROY, Ont.—Debeniures Not Sold.—No award was made on
July 13 ‘of the $40,000 5% Jo0-installment college-bullding debentures
(V. 04, p. 1784).

SWIFT CURRENT (Rural Municipalit
Authorized.—It is stated that this nﬂgce
$20,000 Improvement debentures.

TROFIELD, Alta.—Debenture Election—An electlon to vote on the
Issuance of $50,000 gas debentures Is being talked of, 1t Is stated.

VANCOUVER, B. C.—Debenture Eloction,—An election will be held
Aug. 8, according to reports, to vote on the guestion of tssulng $600,000
debentures.

VICTORIA, B. C.—Laan Aulhorized.—A loan of $173,000 for school pur-
poses: was recently authorlzed, It i5 stated.

WHITBY. Ont.—Debenture Election. —The burgesses will vote on July 31,
according to reports, on the proposition to fssue $25,000 school debentures

No. 137), Sask.—Debenfures
a4 authorized the lssuance of

 ACCOUNTANTS.

MISCELLANEOUS.

LYBRAND,
ROSS BROS &
MONTGOMERY

Ceortified Public Accountants
(Peansylvania)
NEW YOREK, 85 Liberty St.
PHILADELPHIA, Morris Bldg.
PITTSBURGH, Unlon Bank Bldg.

ATLANTIC

The Company's

Total Premiums. . - -----

Premiums on sueh risks from the 16t January, 1911, to the 315t December, 1911
Preniiums on Polleles not marked oft 1ot Jaguary, 1911

OFFICE OF THE

MUTUAL INSURANCE COMPANY.

New York, January 234, 191

The T'rustees, {n conformity with the Charter ?{ the Company, mhr;m the Jollowing statement of 163 alfairs on e
s -

of December, 191
bustness has been confinal fo marine and inland transportation tnaurance,
£3,053 325 18
874,650 37

OHICAGO, First Nat. Bank Bldg.
SAN FRANCISCO, Kohl Bldg.
SEATTLE, Central Bldg,
LONDON, 58 Coleman St

JAMES PARK & CO.

CERTIFIED PUBLIC ACOCOUNTANTS

New York, Ohicago, Oincinnati and
London, England.
FOR FINANCIAL INSTITU

AUDITORS
TIONS, INDUSTHIAL AND
MINING COMPANIES

Investigations, Financlal Statements,
Perfodical Audits and Acoounting

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,

BANKERS
30 Pine Street,

All issues

New York

Adrian H. Muller & Son,
AUCTIONEERS,
Regular Weekly Sales

STOCKS and BONDS

EVERY WEDNESDAY

Office. No. 66 WILLIAM STREET,
Corner Pine Strect,

T oEs ==
Premiums marked off from January Ist, 1911, to Decamber 3162, 1011 ... i e $3,774,578 22
—— = -]

Interpst on the investmente of the Campany recelved during the year. .. .$333,807 03
Interest on Deposite n Baoks and Trust Compnnles, elo e 30,628 24
Rent received leas Taxes o0d EXDEISCS. ce ce cevacnnnenannnenaceasanaan 153,107 66 526,062 D3

(=1

Losses padd during the year 51,380,386 40
Less Balvag 20,704 §2

Re-insurances -- 205,151 3¢ 425855 86

$059.530 60

Returns of PremIime. c ccseneacicsssecueccaacsosnanscsssnssnnonsnnsnanasses $S186,038 89
Expensces, Including officers’ snlacies nnd clorks” compensation; stationery, advertises
o Y T W e S = = A e o VA TS S P e U

A dividend of fnterest of ix per cent on the putstanling certifieates of profits will ba pald to the bolders
thercol, or their legnl representatives, on nnd sfter Tuesday the sixih of February next,

The outstanding certificates of the lssue of 1906 will be redeenied and pald to the bolders thereof, or thels
Al popresentatives. on and alter Tuesday the sixth of February next, from which date sll Interest thireon
I poage,  The vertificates to be produced ot the time of payment and eanceled.

A dividend of Forry per cent is declared on the earved premiums of the f.'ilillf\'-ﬂr for the year ending 31st
Decomber, 1911, whileh nee entitled to partielpate n dividend, for which, upon application, certitieates will be

issited on nnd after Tuesday the seventli of May next,
By order of the Board, . STANTON FLOYD-JONES, Secrefary.
TRUSTEES.

FRANCIS M, BACON, HEWBERT L, GRIGGS,
OHN N, BEACH, LEMENT A, GRIBCOM,
RN EST O, BLISS . HARD
VERNON H, BROWN,
WALDRON I, BROWN,
DHN CLAFLIN
GLORGE ©, CLA
CLEVELAND H.

le
W

CHARLES M, PRATT,
DALLAS B, PRATT
GEOPSE W, Q‘UINTARD,
ANTON A, RAVEN,
JOHN J, RIKER,
DOUGLAS ROBINSON,
GUSTAV. H. SUCHWAB,
WILLIAM SLOANE,
LOUIS STERN
WILLIAM A, STREET
GEORGE E, TURNURE

CHARLES D, 1,
LEANDER N, ;

iE H, MACY,
GHAKLES H. MARSHALL,
NICHOLAS F. PALMER,
BENRY PARISH

ADOLF 1-.}vn-,5.si‘|-‘

nK,
DODGE,
CORNELIUS ELDERT

SWA LT

RICHARD H.
FRANKLIN,

PHILIE AL H,

N, Prezldent,

3 FLDERT, Jiee=Prestdent,

WAL YOI FPARSONS, 24 Vice-Prosideni.
CHARL E. FAY, 3d Viee-Prectdent,

JOHN H, JONES STEWART, 4ih Vico-Prexident,

BALANCE SHEET.

LIARILITIES.
Estimated Lossen and Losses Unsettled -

Ia process of Adjustinent aemeee 82,810,027 00
Premiums on Unterminated Risks. ... . V53,427 33
Certineates of Pronty and Interest Un-

il 207,002 05

104,742 16
57,512 10
183,599 07
6,104 08
71 49

22.4
7,401 490 00

ASSETS,
United Htates and Btate of New York
s s
Niw York €
and Bank S(0ek3 ..o ccannan
Htogks and Bonda of Rollronds.
Other SoonritieS caecariccnsmanacaanaa
Hpeelal Deposits In Banks and Trust
Companles o
Tteal Estate eor
and Exehnnge Place, containing offlres
Renl ate on Staten Kelnud (held under
nrovisions of Chaptes 481, Luwa of 1557)
Pramium Notes,
Bills Recetvable ... .-
Cash (o hands of Buronean Bankers o
lmy logees under policles payable In
orelgn Countries ., - ol
OB 0 BANR S s s soms s s
New York City Revenue Donds. ... __

£700,000 00
1,777,000 00
2,742 102 00

230,020 00

1,000,000 00

4,200,426 04
75,000 00

618,136 00
440,354 24

PO i s e ER e
Retum Preminms Unpald |
Itesorve 1or TAXeS. . ...
suranee Prenfums
ms not Seltled; in
Ny I O S T B i S
Certineates of Profits Onlered Ttede
Withteld for Unpaid Premiums.
Certiticates of FProfity Outstanding. « - -«

203,603 30
G021 0
450,000 (

Thits leaving. 8 DAINNCE 0l accissananssmsnns
Aceriod Interest on Donds on the $1st day of December, 1011, apmounted to

Rents due on the dlsk day of December, TRL1, 8moimted B0 ceersesmerzrararan T
% . o o fark, ofi the 3160 day b December,

$41.878 80
21,070 48

CHRONICLE VOLUMES
FOR SALE
Second=hand volumes In good condition for

years prior to 1908
COMMERCIAL & FINANCMLO EIIRUNICLE

138 Front St,, New Yor|

./[fraser.stlouisfed.org/

Re-l anca die or necrued, in companies authorized o Ne
1011, Amounted 10 e e e e e amimace s T e i g e
Unexplred re-imsurance premiums on the 31st day of December, 1911, mmounted to. ...
Note; The msurnee Department has estimated the valoe of the Real Fstate corner Wall o
Willlam Streets and Exchange Place In excess of the Book Value given above, it--.--- il
And thr“:mnarw at Btaten laland in excess of the Book VME& Bt Sl Sy = taua
The Miarket Valuo. ot Stocks, Bonda and other Securitles on Lhe 31st day of December, 1011, ex-
ceeded the Company’s valuation by . cecemeccecraae s Bk b b A el b e S 1.388,635 62

On the baals of these Ingreased yaluations the balance would be. .-$4,755,780 75
= ——}

214,367
w4006 8

450,573 5O
63,700 00
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~ Unilea States Trust Gompany of New Tk,

Chartered 1863
45 d 47 WALL STREET
CAPITAL, . TR SEEET L o s200000000
SURPLUS AND UNDIVIDED PROFITS - - - - 13,910,317.80

Thls Company acts as Exeoutor, Adminlstrator, Guardian, Trustes, Court Depositary snd in
other recognized trust capacities,
It allows Interest st current rates on deposlts,

|
It holds, manages and Invests money, securities and other property, real or personal, for esn.atea.

porporations and Indlviduyal
""“EDWARD W. SHELDON, President.

WILLIAM M. KINGSLEY, V.-Pres. WILFRED J. WORCESTER, Secretary
WILLIAMSON PELL, Asst Secy. OHARLES A.EDWARDS, 2d Asst. Secy.

TRUSTEES.
JOHN A. STEWART, Chairman of the Board,

Willam Rockefeller, James Stillman, Payns Whitney, Willlam M. Elngsley,
Alexander &, Orr, John Claflin, Edward W. Sheldon, Willlam Stewart Tod.
Willlam H. Maoy Ir., John J. Phelps, Chauncey Keep, Ogden Mlills,

Willam D. Sloane, .Lewls Cass Ledyuard, George L. Rives, Egerton L. Winthrop,
Qustay H, Sohwab, Lyman J. Gage, Arthur Q. James, Cornellus N, Bllss Jr
Frank Lymau

Largest Institution of its kind in New Jersey

FIDELITY TRUST COMPANY
Prudential Bldg.,, NEWARK, N. J.
Resources Over $29,000,000
Capital, Surplus and Undivided Profits, Over $9,500,000

Title, Banking, Savings, Bond, Mortgage,
Trust and Safe Deposit Departments.
Correspondence Inviled

The Union Trust Company of New York (established in 1864) has
for many years made a specialty of Personal Trusts—under Will or under
Agreement—and maintains a carefully organized department for handling them

Many millions of dollars worth of property—real and personal—have
been entrusted to the company by conservative people, residents not only of
New York State but of other states in which the Union Trust Company is
authorized to do business,
Correspondence or interviews with persons considering the formation of
trusts of any kind—for themselves or for others—are solicited.
UNION TRUST COMPANY, 80 Broadway
OAPITAL and SURPLUS - - . . . $8,900,000

- ——— —

Mellon National Bank

PITTSBURGH, PA.
826

Assurance of safety, perfect service and 3%
interest on reserve accounts are offered to corres=
pondents of this bank. Your account is invited.

RESOURCES OVER 50 MILLIONS

L. F. DOMMERICH & C0.

NEW YORK

General Offices, 57 Greene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

. FOR MANUFACTURERS
DisC '
ISCOUNT AND GUARANTEE SALES AGENTS AND OTHERS

CARRY NO GOODS FOR OWN ACCOUNT

Established over 60 Years

|t|zed for FRASER

[VorL. nxxxxv,

LEngineexs,

ESTABLISHED 1804

Ford, Bacon & Davis

Zngineers

Railway, Lighting, Power,
Water, Gas, Irrigation

Construction Operation
Reports

115 BROADWAY, NEW YORK
NEW ORLEANS SAN FRANCISCO

J.G.WHITE & CO.,Inc.
Engineers, Contractors

Investigations and Reports on Electric
Railway, (as, Electric Light and Power
Properties, &c., for Financial Institus
tions and Investors.
Electric Railways, Electric Light and
Power Plants, Gas Plants, Financed,
Designed and Built,

43 Exchange Place, - NEW YORK
Chicago sSan Francisco

London Correspondents;
J. G, WHITE & 00., Limlted,
9 Cloak Lane, Cannon St., E, C,

RSTOWw
s.BA &
w Incorporated co
CONSULTING and
CONSTRUCTION ENGINEERS

PUBLIC SERVICE PROPERTIES
FINANCED and MANAGED

50 Pine Street New York

C. G. YOUNG

Engineering and Construction
Plans, Methods, Operation 14
Public Utilities and Industrials ~ WALL ST,

. NEW YORK
Reports for Financing

Establiahed 18489,
A. L. REGISTER & CO.
ENGINEERS CONTRACTORS
Philadelphia

Pindiny Engineexrs,

MINES MANAGEMENT CO.
CONSULTING MINING ENGINEERS
Managers of Mining Properties

80 BROADWAY, = - NEW YORK,

28 and 29 St. Swithins Tann

LONDON, B O0,, ENGLAND,

Ida 18 De Se tlcmbru Num 43
Avelix0o," D MEXT0O0 '

H. M. CHANCE & CO,
Mining Engineers and Ueologists
O0AL AND MINERAL PROPERTIES
Examined, Developed, Managed
Drexel Blde.. PHILADELPHIA, PA.

GEO. B. EDWARDS
Tribune Building, NEW YORK, N. Y.
Tel. 4218 Beekman, Good References
Nagotiatwus JInvestigations,Settlementa
urchases of Procperlzy, Information
In New York City or anywhere,






