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THE PINANCIAL SITUATION.

The tendency of the times is to extend the functions
of government and to invest government officials with
unusual powers of discretion. All the different politi-
cal platforms abound in propesals intended to give
added control over the affairs of men to government
officials or government bodies, to be endowed with
wide discretionary powers, and on behalf of such offi-
cials or boards it is contended that they could be im-
plicitly trusted to exercise these powers in the interests
of the people, since they would be representative of the
people. Unfortunately, experience goes to show that
such assumptions are erroneous and that government
officials are more apt than private individuals to
blunder, even when they are acting with the best
of intentions and from wholly disinterested motives.
It is true that on oecasions experiments of this kind
appear to work well for long periods of time, thereby
seemingly justifying publie faith, but all of a sudden,
when least expected, the advent of a new official in-
clined to avail, to the full, of his vast powers, undoes
all the good work of his predecessors, and by unwise
action or mistaken judgment demonstrates that, after
all, there is danger in allowing wide latitude to public
funetionaries, the more so when the case admits of

gpecifie rcqunmncnt'«' which it is far better fo preseribe
for the guidance of the official himself, thus preventing
his going astray.

As the question is such a live one, we cannot refrain
from referring to a case in point here in our own State.
Soon after Governor Dix entered upon his term of
office he appointed a new Superintendent of Banks.
He selected for the position a man of high personal
‘chavacter, a trust company official of excellent at-
tainments and in every way qualified for the tagsk. As

the public demand is for greater publicity regar ding
institutions of every deseription, banking as well as
corporate, such an official might have been expected

to respond to the public call and extend the field of
publicity as far as the institutions under his care are
concerned. Actually he has taken a most serious
step backwards. The annual trust company retiurns
are now presented in a completely emuasculated form.
We have referred to this matter before (in our issue
of Jan. 27), buf the subject comes up anew as the
annual report of the Banking Department has recently
appeared in bound form and furnishes painful evidenee
of the havoe wrought by the new policy. 1t will be
recalled that last December the Banking Superin-
tendent, instead of calling for a report of condition
of the trust companies as of Dec. 31, made the date
of the call ten days earlier, namely Dee. 21, and noti-
fied the trust companies that no end-of-year figures
would be required.

The plea made in justification of this step was that
with the date known in advance it was possible for
the banks to indulge in “window-dressing.” But
this argument lost all of its force when it was recalled
that the trust companies are not limited to one return
a year, but must report at least four times; so that
even with one date positively and definitely fixed for
Dec. 31, this still leaves several other periods during
the year with flexible dates where it would not be
possible to practice “window-dressing,”” assuming that
& disposition of that kind existed. As a matter of
fact, "window—dwsbin;,, as it is known in banking
mu-lu\, is mainly an attempt to have it appear that
an institution is holding large cash reserves when it
habitually holds very small amounts of eash, or none
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at all. But motive for deception of this kind no
longer exists, since the trust companies are now re-
quired by law to maintain a fixed minimum of cash.

The truth is, the Superintendent by his action of last
December did more than simply change the date of
the return. IHe entirely eliminated the annual re-
turns which the trust companies have been ealled upon
to renderin this State for a quarter of a century past.
The Dec. 31 statement has always been totally differ-
ent from the other returns the trust companies have
been obliged to make at the call of the Superintendent.
It is an annual report, much more elaborate in form,
and embraces many items not to be found in the other
reports. For instance, the companies were required
to include certain “supplementary” facts and infor-
mation relating to the operations of these ingtitutions
for the twelve months of the calendar year—their
earnings, their expenses, the amounts charged off to
profit and loss, the interest credited to depositors, the
taxes paid, the amount of dividends declared, &e.,
&e.  All this has now been cut off and no substitute
provided. Why should the student, the legislator,
the man of publie affairs, be deprived of such a valuable
body of data which it had previously been the practice
of the State to require and to collect for such a long
period of time?

The argument which the Superintendent presents
in the present volume, tothe effect that the giving out
of such information might mean the placing of harmful
weapons in the hands of rivals, falls to the ground
when it is seen that the trust companies are found not
unwilling to make public the same facts even when
there is no compulsion so to da. After the Superin-
tendent had made his announcement of last December
we undertook ourselves to colleet hy direet corre-
spondence the items of information tabooed by the
Superintendent as concerns the frust companies in
this city and Brooklyn, and were successful in getting
the facts desired in the case of fully two thirds of the
companies, as was shown in the elaborate statisties
for the separate companies which we gave in our issue
of Feb. 17 last.

But the appearance of the Superintendent’s bound
volume reveals that the change inaugurated by him
went even further than was supposed at the time. He
has cut out not only the various annual statisties
covering the calendar year, but also the detailed state-
ment of the seeurity holdings, which was always a
feature of the trust company returns. The effect is to
reduce materially the space devoted to each separate
company in the Superintendent’s annual report.
Nothing but a bare statement of resources and liabili-
ties is now given. The Superintendent was formerly
President of the Albany Trust Co, In the previous
annual report the annual statement of that company
took up nearly two and one-half pages. In the present
annual report the statement of the same company
takes barely a page.

A curious thing about this disearding of valuable
facts is that the Superintendent in the present report
discourses upon what he has done, and in opening his
remarks introduces a heading bearing the ecaption
“Changes in Form of Report,” as if he were proud
of his action and wished to direct attention to it on
that ground. In his comments he says: “The infor-
mation is not of especial interest to the general public,”
which is elearly a mistake, and adds that “such state-
ments have been used as ftJtIIlltlllhle weapons by
business rivals and outside concerns.” Tt is difficult
to treat such declarations seriously. The deposits of
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the trust companies of this State now far exceed a
thousand million dollars.  Why should not the deposi-
tors in these institutions, which stand on an entirely
different plane from the ordinary banks of loan and
discount, be allowed to serutinize a list of the security
holdings at least once a year for the purpose of deter-
mining whether their confidence in such institutions
continues to be justified as far as particular companies
are concerned?  Why should not the public be allowed
to know how the stock and bond investments, which
form such a very large item of assets with the trust
companies, are made up—whether consisting of stocks
or of bonds, and of what character, whether railroad
securities, industrial securities, municipal issues, or
obligations of other sorts. It may be admitted thatin
the case of any given company, if the list of holdings is
a weak one, its publication might prove injurious to
the institution; but is it not the object of publicity to
let the facts be known so that the guileless investor
and depositor may not be ensnared? Incidentally, of
course, rivals may profit from such a situation, but if
50, it is beeausge their own record is stronger and eleaner.
It can not be the purpose of the State to help conceal
defects of condifion and of management,

The truth is, such arguments are very specious.
1t is too late in the day to have to urge full publicity.
The trust companies themselves are doing all they can
to deprive the Superintendent’s objections of all force
by issuing cards or printed circulars showing their
security holdings and general condition at the end
of the year. Indeed, most of the companies go so far
as to print complefe lists of their security holdings as
advertisements in the newspapers. Buf if the com-
panies give out the facts voluntarily, why should they
not appear on the public records? This is not a
matter of beginning de novo, but of continuing a
record which had previously been uninterruptedly
maintained for twenty-five years, but which is ruth-
lessly broken by the act of a single individual.

[n effect, the Superintendent is setting up his judg-
ment as superior to that of all his predecessors in office
for the lust twenty-five years, not one of whom dared
to withhold from the public these annual frust com-
pany returns, And where the policy of the State
has been so long maintained—where there is an un-
broken record extending back a quarter of o century
or more—why should it be left to a new official, at
his caprice, to lay down a new policy so complefely at
variance with the demands of the times? Is there not
a lesson in the experiencein this ease which warns against
pre-supposing infallibility and superior wisdom on the
part of publie officials in regulating the affairs of men?

The mass-meeting in the Chicago Coliseum has per-
formed the program prepared for it and has fulfilled
expectations. There is fo be a complete reconstruc-
tion, ;.n‘u{:mlurl by a general uprooting. Government
is to be universal regulator and adjuster, and will
fulfil its proper function of making everybody happy.
All constitutions are to be made easy of alteration,
and a popular vote will give final interpretation of
laws, thereby securing recall of displeasing decisions
and judges. The negro in the South is to be sat upon
and held down politically, in order that he may rise.
National insurance, certainty of employment, auto-
matic compensation for industrial injuries and old-
age pensions will develop themselves naturally. All
prices (including wages) will rise for the seller and de-
¢line for the buyer, thus helping both sides and happily
ending all trouble about the cost of living,
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The first and essential step in the great processis to
restore Mr. Roosevelt to the Presideney, which is all he
wants; afterwards, everything will be done for every-
body. The promise is not stated with such eoncise-
ness as this, for it must be picked out of a profession
of faith or otherwise which fills two newspaper pages;
but it is all there. When and how this is to be ac-
complished is left unexplained, but particulirs need
not be required when delightful generalities are as-
gured; definiteness is waived for the present, but as the *
implication is distinetly that the Haves will be made
to share with the Have-nots, the scheme is popular
with all the latter from the start. The “Liberty,
EBquality, Fraternity’ which served as a rallying-ery
for France in 1790 might have been used again, had
not more polysyllabie phrases been preferred.

This is a program of State Soeialism as most of us
understand that. Yetifis aninteresting phenomenon
that the queer “Appeal to Reason" —which is published
in a town in Kansas, elaims more than a half-million
eireulation, and is supporting the usual Socialist na-
tional nominee, Mr. Debs—indignantly repudiates
Mr. Roosevelt and warns all Socialists against him,
declaring that “no force save the Socialist Party and
the Appeal army can prevent this strange freak from
being elected Pregident.” He will be, it says, “strong
with the man in the mire, whose name is Legion and
who is angry at eonditions but not wise enough to place
the responsibility where it belongs.” That journal
claims to have in its possession “information touching
the Colonel's plans that would make the nation gasp,”
but it declines to publish this, beeause nobody would
Lelieve it now and publication might force a change
in his tacties.

The mass-meeling was earefully staged, with every
arrangement to foment excitement and convey the
impression of size and deep vitality. The assemblage
took itsell very seriously, being apparently: like its
idol in lacking any sense of humor. Many of those in
attendance imagined themselves crusaders for rescue
of some valuable veslity as they rolled out the so-
norous old “Battle Hymn of the Republic’ and de-
clared that “we stand at Armageddon and battle for
the Lord,”” although they understand as little what
they are trying to do as they understand that mys-
terious refererice in Revelation. It is just a phrase
which means nothing definite, and therefore is caught
up as meaning everything. Still, it must be conceded
that the Coliseum gathering were not all plotters and
solf-seekers; many of these erusaders have the un-
selfish sincerity of which their leader does not show
a vestige.

One thing at least has been accomplishgd in giving
Mr. Roosevelt some hours of ecstasy on the spot of
his recent humiliation, and he may deem that worth all
the cost, since he is incapable of perceiving either the
absurdity or the dangers in what he is trying to do.
This is the birth of & new party, not the death of an
old one, he declared, and it is said to be building for
1916. New movements march gradually to success;
but a genuine new party, such as ywas founded under
the famous oaks in the mid-ecentury, must haye some
deep and definite underlying purpose, which ean be
stated in such plain terms as Lineoln used, and it must
not have as any part of its moving forces the lustZof
one man for power., Sincerity and unselfish devotion
to a living idea were in the founding of the Republican
Party, and these ure absent here.

What this thing of 1912 will do in the campaign
cannot be accurately foretold. It will certainly work
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disturbance in the Northern States, it may carry a
plurality in some of the Western, it may produce
bitter troubles in the electoral tickets here and there,
it may carry the struggle into the House and may
even shift it to the Senate. Yet it is essentially transi-
tory, because it lacks roots, like the gourd which
soothed Jonah for a night, while he was not fighting
for the Lord.

President Finley of the Southern Railway is one of
the railway officers who perceive the close intimacy
between transportation and production and are ac-
tively engaged in promoting larger and more effective
agriculture.  An address by him at the recent Nine-
teenth Annual Convention of the National Fertilizer
Association put the ease very compactly. The “new”
land, which was once the entire country, has nearly
ceased to be available. In the last Census period
population increased 219, but in response to this
greater consuming power, the farmers were able to
offer only 3149 increase in the aereage devoted to
cereals and the cereal erop of 1900 was only 1.7%, more
than in 1809, This means that deterioration of “old”
land must be stopped and produetiveness must be
built up equal to that of the former “new.’

Whether farm products reach us as.plant or animal,
they come from the soil in ‘plant form. The plant
takes certain needed elements, and this process of
subtraction, absolufely essenfial to human subsistence,
will reach a zero result unless the elements are regu-
larly restored to the soil. The process must be one
of rofation, or it cannot keep up. The agricultural
chemist must tell us what elements are lacking in some
particular soils and must be replaced somehow in all
goils; then the infelligent farmer—and intelligence is
becoming more and more an essential condition of
successful farming—must take the most effective
means of doing this work.

Rotation of erops is an important part, which was
understood as long ago as the time of Cato in Rome,
but it is not all.  The Southern Railway has given sys-
tematic attention fo soil productivity, and has found
that the best results require crop rotation, plus all
available barnyard manure and the intelligent use of
commercial fertilizers. Here the soil chemist, the
fertilizer maker and the farmer must co-operate. The
latter should know just what he needs for his particu-
lar soil, and the maker should supply him that; dis-
crimination should be in them both. Suppose, for
example, said Mr. Finley, a farmer gets 50 bales
of cotton from his 100 acres. If by these better meth-
ods he ean get the 50 bales from 50 acres, he will have
the other 50 for other crops, and his live stoek: thus
he will largely produce his own supplies and his
50 bales will cost him less than they did before,
5o fhat in all respects he will advanee s marked
step towards independence; particularly, he will
cease to be under stress to =ell hig cotton without
regard to price. As evidence, cofton grown in 1911,
according to advies from his road’s cotton-culture de-
partment, said Mr. Finley, showed an average yield of
1,425 1bs. of seed cotton per acre, against an estimated
average of 4582 Ibs. under like conditions except the
following of that advice. Therefore he confidently
believes doubling the general average crop of 184.7
Ibs. per acre is simply a matter of using these im-
proved methods.

L the belief that the Southern farmer can profitably
grow most articles of Northern production, and is espe-
cially favored in his relation to the great consuming

centres, the Southern Railway will begin operations
in a new Department of Farm Improvement Work on
Sept. 1, using the co-operative demonstration plan.
This plan has been successfully followed by the Cot-
ton Culture Department, and that department will
now be meregd in the new one. The work will be done
in co-operation with the State agricultural cominis-
sioners and colleges, and the Federal Agrieultural De-
partmént, and will be free of cost to farmers in the
territory traversed by fhe Southern System; the old
improvement and development work by the Southern
will continue. As a stimulating and educational in-
fluence, Mr. IMinley also lays stress on the old (but im-
proved) county fair.

The British House of Commons adjourned on
Wednesday until Oct. 7 after an unproductive session
that had lasted, with the exception of a few holidays
at Easfer and agam at Whitsuntide, exactly seven
months. Among the final business discussed wag the
Government’s contract with the Marconi Co., which
provides for the payment to the company of £600,000
for the building of five great wireless stations, Aus-
tralia is to supply £100,000 and the whole system is
to form awireless circle around the world. Noaction
was taken on the contract, debate being postponed
until next session.  According tothe Government pro-
gram, the autumn session will not adjourn until the
Home Rule Bill, the Welsh Disestablishment Bill, the
Franchise Bill and the bill to allow trades unions to
contribute to funds for the support of Labor members
of the House have been enacted. Each of these bills,
it is believed, will have to be forced through against
the united opposition of the Unionists. The Iatter
believe that the Asquith Government will surely ex-
perience defeat before its program is thus completed.
Premier Asquith in a recent Dublin speech promised
that home rule would be through the House of Com-
mons by Christmas. It is thought, however, that it
will be well into the new year before the other import-
ant measures ean be sent to the House of Lords, and it
will probably be several years before their final enact-
ment, as the Upper House is expected to reject them
and they will have to be re-introduced and presented
to the Lords for two ensuing years before the veto
power of the latter becomes ineffective. Should the
Government suffer defeat and a general election ensue,
the Unionists express every confidence in their ability
to overturn the Government's majority.

An clection in Northwest Manchester on Thwisday
has given particular confidence to the Opposition, the
Union eandidate having been elected by a majority
of 1,202, as against a majority of 445 at the previous
election for the Liberal candidate. Mr. Bonar Law,
the Opposition leader in the House of Commons, tele-
graphed to the victor: ““What Manchester said to-day,
England will say at the first opportunity, and in my
opinion that opportunity cannot long be delayed.”
The sueccessful candidate was Siv John Randles, who
defeated Gordon Hewart, the Liberal candidate, by
5,573 votes to 4,371. The London “Daily Mail,”
commenting on the result yesterday, said: “The resulf
is a plain notice to quit to Mr. Asquith. It deals the
last blow as his tottering ministry. He has pledged
his word not to force through home rule unless he
retains the confidence of the constituencies. Lvery
bye-election proves that he has forfeited it by his
conduct of the country's affairs. The Insurance Act is
the greatest election loser ever devised, with its sham
benefits, 1fs non-existent sanatoria, its taxes, its
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stamps and its hordes of officials who are given license
to spy upon the Englishman’s home.” Indefinite
rumors are current of important changes in the British
Ministry. These rumors include the retirement of
Lord Motley from the Lord Presidency of the Council
and the resignation of Lord Gladstone as Governor-
General of South Afries, who, according to rumors, is
to be succeeded by the Master of Elibank. The rumor
concerning Lord Gladstone is offieially denied, but it s
understood that the Master of Elibank will soon resign
the office of Chief Whip and that he will probably be
given a place in the Cabinet. The report that Mr.

Berrill will resign the Chief Secretaryship for Ireland is
also deelared to be groundless,

If troubles at home are’to prove an incentive for the
settlement of foreign entunglements, Turkey must
now feel in a highly receptive position for accepting
the terms of peace that Italy informally offered some
weeks ago. Happily there is reason to believe that
such a condition is at hand, for a despateh from St.
Petersburg gives the Russian Foreign Office as author-
ity for the statement that peace negotiations are to be
resumed at Zurich by Turkish and Italian diplomatists,
the Italian Ambassador at St. Petersburg being the
chief Italian representative, In the military opera-
tions this week Turkey has guffered a severe defeat by
the occupation of Zuara by Italian troops. Zuara
was the last town on the Tripolitan coast remaining
unoccupied by the Italians and consequently it had
become a supply station for the Turco-Arab force.
Phis stronghold was captured on Tursday by a com-
bined land and sea attack. Details of the losses have
not been given out, but as the port was strongly
fortified, there is reason to believe that the casualties
must have been very heavy, at any rate among the
Italian forces that attacked the fortifications by land.

In its internal affairs Turkey is seriously threatened
with civil war, while war between Montenegro and
Turkey seems to be looming up, whether inspired or
not by interests wishing to bring the Tripolifan war
to & close eannot of course be foretold, London cable
dispatches, however, intimate that such an ulterior
object is by no means improbable. On Tuesday Tur-
key gave Montenegro twenty-four hours in which to
explain the latest Montenegrin violation of the Turkish
frontier, and threatened to sever diplomatic relations
unless instant safisfaction was given. Such satis-
faction, however, was refused, and latest reports inti-
mate that the Porte has proposed to the Montenegrin
Charge d’Affaires at Constantinople the appointment
of a mixed commission to inquire into the frontier dis-
pute. The Montenegrin Government, it is reported,
readily accepted the proposition. The situation has
been further complicated by reports of Turkish mas-
sacres in Bulgaria, which seems to suggest the en-
trance of Bulgaria into the list of opponents of unfor-
tunate Turkey. At home the Sultan has dissolved the
Chamber as a result of the demands of the Military
League, which isopposing the rule of the Young Turks,
who had a majority in the Chamber, and who, under
the direction of the so-ealled Committee of Union and
Progress, seemed to have obtained absolute control of
the Government. The present revolt is deseribed by a
Constantinople correspondent as a general revolt of
Turks of the upper elass against the domination of the
interests associnted with the Young Turk movement.
An impression, it is stated, prevails in Constantinople
that there may be necessity of permitting invasion of
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Turkey by Italy in order to take the minds of the
military off home politics. A dispatch from Rome
states that an analysis of the water from the wells of
Zunra shows that it is swarming with typhus germs,
Official dispatches received in Rome report that an
investigation has brought to light proof that the
Turks before abandoning the town deliberately con-
taminated the principal wells with cultures of these
deadly microbes. An interview published in a London
paper with the Djavid Bey, one of the Young Turk
leaders, declares that the dissolution of the Chamber
is a mistake, as it will not pacify the Albanians who
are struggling for autonomy. As for the Committee
on Union and Progress, he said, it will resist any at
tempt to exert pressure, and should brute force be
employed it will seek to hold a Parliament elsewhere.
It is difficult to secure, from the multitudinous re-
ports that are being received, a connected account
of the actual situstion in Turkey, but two things ap-
pear certain, These are that the Young Turk party
which led the movement that resulted in the deposition
of Sultan Abdul Hamid; and which since his fall has
been in power, has been found wanting, and that the
army which aided the Young Turks in the revolution
of 1009 has now turned against them. The present
crisis arises primarily from the Albanian insurrection.
The old Turkish Cabinet resigned on July 17, largely
because of its inability to accept the conditions which
Mahmud Mukhtar demanded as the price of his ac-
ceptance of the War Portfolio—amnesty measures
and clemency toward the Albanian rebels and the
withdrawal of all troops from Albania.

Aside from the Turkish situation, European polities
seem to be settling downinto better shape. A dispateh
from Rabat states that the German cruiser Cosmae
has been ordered to bombard Agadir on the Morocean
coast in consequence of the recent murder of a German
representing a German firm which carries on extensive
business there. This dispateh was printed on Monday
last, and it is without confirmation in the form of
later developments. The “Echo de Paris,” a French
newspaper of reputation, claims to have information
that Russia has consented to sign an agreement with
IPrance binding herself not to treat with Germany on
any European question without having previously
discussed it and come to an agreement with France.
Color is lent to this report by the news that the French
Premier, M. Poincare, started on a trip to Russia from
Paris on Monday surrounded by all the signs that usu-
ally accompany a great State pilgrimage. The Min-
ister of Justice and of Marine and other high French
officials, besides the Sqcretaries and attaches of the
Russian Embassy and the staff of the Irench Foreign
Office, were all present at the station to emphasize
the oceasion, while in the Premier's train traveled
many of the leading journalists of France, who always
mobilize when questions of high political import are
in the air. M. Poincare’s visit will occupy a full fort-
night. The real questions that will be discussed are,
as is usual under the circumstances, not definitely
known; but that a still closer alliance between France
and Russia will be arranged seems to be the most
natural explanation. Paris dispatehes claim that
the opening of the Dardanelles and the steps necessary
for its final accomplishment are to be discussed, as
well as the settlement of the Turco-Italian war and
the rivalry in activity in armaments that is going on
among the European nations.'
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'lhe situation n M(ﬂ\':(m IS again causing conceri.
Inez Salazar, the rebel leader, is marching northward
towards the border and is reported to he destroying
the Mexico Northwestern Railway on his way, in the
hope of delaying pursuit. by the Federal army, which
at one time pocketed him at Casas Grandes. Salazar's
intention is to join his chief, General Orozeo, who,
with about 500 men, remain at Juarez. The suspen-
sion of the Constitution in all States where rebellion
is rifé was ordered on Tuesday by the permanent
commission of the Mexican Congress, a body possessing
Congressional powers when the legislators are in
recess. The suspension amounts to a declaration of
martial law. The death penalty is provided for
nearly every act against property, person or the
Government. General Orozeo and Rafael Hernandez,
the Mexican Minister of Improvements, held a con-
ference on Wednesday, at which terms of amnesty
were reported to have been discussed, The rebels
are said to be making a desperate effort to bring on
intervention and save their own lives, by ﬁlmg at
American soldiers along the border patrol. It is also
reported that representafives of the Mexican Govern-
ment on Thursday had a conference with General
Zupata, another rebel leader, to discuss plans for

peace in the Southern part of the Republic.

Free tolls for American ships engaged ezclusively
in the coastwise trade was voted by the Senate on
Wednesday evening after eleven hours of debate. The
vote was taken on an amendment offered by Senator
Burton of Ohio to strike out of the Panama Canal bill
the provision for free tolls and the amendment was
defeated by a vote of 44 to 11. The inclusion of the
word “exclusively” was an amendment offered
Senator Hoke Smith and will bar ships engaged
partly in the coastwise trade and partly in the foreign
trade. Another amendment to the bill which was
adopted on Thursday provides for the admission of for-
vign vessels to American registry if owned exclusively
by Americans and not engaging in coastwisze trade and
a still further amendment exempted from Canal tolls
American vessels engaged in foreign trade where
owners agreed fo turn over the vessels to the Govern-
ment in ftime of war. Still other amendments were
adopted on Triday, They seek to prohibit American
railroads from owning ships operating through the
Canal and prohibiting vessels owned by “illegal” in-
dustrial combinations from using the Canal. All
railroads must dispose of any steamship lines they may
hold which might be their competitors if they were
independent. The Senate amended the House bill
also to provide for a single-headed control of the Canal
instead of control by commission.  As finally amended
the bill was passed by a vote of 47 to 15, and will now
be returned to the House for concurrence or for refor-
ence fo a conference committee.

The definite action of the Benate was taken in
response to a Specinl Message from President Taft
to Congress on Tuesday requesting speedy acbion on
the Panama Canal Bill. The President urged that
failure to enact such laws might delay the opening
of the waterway, which, he said, might be within
fifteen months. In part the message follows:

“The establishment of a permanent organization to
operate the Canal and exercise our rule over the
surrounding zone is vital. The manipulation of the
locks and the machinery, the administration and
maintenance of the Canal will require a foree of about
2,500 men, most of whom will need special training
in the performance of their duty.
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The ost.lbhshmcnt of maximum toll Hl,t(“-. is another
indispensable immediate need of the situation. In
order that the Canal may secure commerce against its
competitors as soon as it can be handled, business
must be given an opportunity to adjust itself to the
new trade route,

Finally, an indispensable factor in the success of the
Canal is the certainty to the shipping world of securing
necessary coal and marine facilities at reasonable
prices at the Canal.”

The commercial failures exhibit for the United
States for July 1912, as compiled by Messrs. R. G.
Dun & Co., reflects,ns they remark, “the pressure
incident to rlu- semi-annual seftlements”, and is less
satisfactory than for either of the two preceding
months of the current year. There is a marked
increase in the number of business fatalitios, as
compareéd with most earlier years and & concurrent
striking augmentation in the amount of indebtedness.
Of the fifteen branches into which the manufacturing
division is segregated, eight show greater liahilities
than in July 1911, with the excess noticeably large in
glass, earthenware and bricks, mae hinery and tools,
clothing and millinery, and milling and bakers. In
the trading group nine branches report a greater
volume of failed indebtedness than in the month last
year, groeeries, meats and fish showing an increase of
over 1009%, indicating the stress under which those
engaged in that line have labored, due to enhanced
cost and consequent decreased purchasing power of
consumers. Among brokers, transporters, &e., too,
there was a decided rise in amount of liabilities over
any recent year (five fold as compared with 1911),
although in number there was an actual decrease
compared with most years. The ageregate of failed
liabilities in all commercial and industrial lines in
July 1912 reached $16,098,460, representing 1,230
disasters, against $12,150,070 and 1,127 in the previous
year, 813,700,753 and 1,147 in 1910 and $9,527,893
and 1,105 in 1909,

The result for the seven months is less favorable as
regards number than in any recent period except 1908,
while as concerns amount of liabilities the current
total has been exceeded only three times—in 1010
(slightly), 1908 the last thirty years.
IFor the period in 1912 thc number at 9,547 and the
indebfedness at $124,110,683 compares with 8,187
and $115,845,104 last year, 7,535 and $126,030,059 in
1910 and 7,936 and 598,099,266 in 1000. The 1908
total, however, was $138,596,959, but that was a
year of admiftedly unsatisfactory business conditions,
These are the general results. The indebtedness in
manufacturing branches for the seven months was less
than in 1911, although the number of failures was
greater,

Aeross fhe border in Canada the failure situation in
July was much more encournging than here. It is
true that in number there was close agreement with
the two previous years, but compared with 1909 or
1908 the exhibit was much better. In amount of
ligbilities, however, this year stands out much more
satisfactorily than for some time past, the agoregate
indebtedness reported in all branches of Dbusiness
having been only $741,781, and comparing with
$1,5567,308 n year ago, $802,560 in 1910 and 985,997
in 1909, For the seven months of 1912, also, the
Canadian showing is better than in any recent year,
the number of defaults rveaching 798 for only $5.-
853,000, against 761 for 88,050,134 last year, 763 for
$10,657,107 in 1910 and 882 for $8,615,256 in 1909,
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The same generally favorable exhibit, moreover,
extends to all the various divisions of business, manu-
facturing liabilities of barely a million dollars in the
seven months of 1912 contrasting with 214 millions
last year and 3% millions in 1910, and the trading
comparison being between 1324 millions, 215 millions
and 214 millions respectively.

While cable advices from London and the Conti-
nental centres sugerest a period of greater ease in the
general money situation, it is noteworthy that London
private bank discounts are firmly mainfained. At
the elose yesterday the quotation was 3§ @3%% for
ninety-day bills to arrive, sixty day bills to arrive
were 3@3% % and spot bills 3@3%4% for all ma-
turities. A week ago spot bills and also those
to arrive were quoted at 8% for sixty days and
3V4@3%% for ninety days. Call money ab the
British centre closed yesterday at 134@2%. Farly
in the week there were quite free offerings on the
local market of ninety-day finance bills drawn on
London, and it is estimated that within the last fort-
night between $25,000,000 and $30,000,000 have been
sold here, the proceeds being loaned out on Stock Jox-
change collateral at about 49,. As these bills will not
mature before the cotton-export season is in full swing,
and when, therefore, there should be active improve-
ment in the volume of exchange offering in the form
of cotton as well as grain bills, it is expected that the
finance hills in question will be covered at a substan-
tial profit as & sterling exchange transaction. Towards
the close, however, the higher discounts in London
seemed to check the supplies of these bills. Parig
funds beeame available here in some instances as low
as 3949, on Stock Exchange collateral. One source
of the firm money situation in London was the news
that Berlin was in the market for gold, that £300,000

had been engaged for export to Brazil and that an
additional £600,000 would be required for the same

quarter in the near future. The London market was
dlso compelled to pay for anissue of Brazilian Treasury
bills which had been placed a short time ago. The
deeline in Consolg appears for the moment at least to
have been arrested. It is reported by cable that the
British Government will expend substantial sums with-
in the next few months in purchasing Consols for the
Sinking Fund and for the account of theneyw Insurance
Gommisgioners. This release of Government money
will prove a welcome relief to the London market.
It is also reported that the French Government has
decided to sustain the market quotation for rentes,
g0 that the prospects of Consols and Rentes continuing
to exercige in the near future a further depressing

influence on the English and PFrench markets for
seeurities are greatly lessened. Consols closed yes-
terday at 7424, comparing with 74 7-16 a week ago,
and Rentes closed at 92.2714 francs, the identical
price of a week ago. Private bank discounts
in Paris closed at 2949 for all maturities, both
for spot bills and bills to arrive. A week ago the
quotation was 2 9-16 @228%. At DBerlin rates
were much firmer, spot bills closing at 49, and
bills to arrive at 414%,, this compaving with 314%,
for spot and 354% for bills to arrive a week ago.
Amsterdam is 149 higher at 378% while Brussels
remains unchanged at 3316%,. The official Bank rates
at leading foreign centres are: London 3%, Paris 3%,
Berlin 4147, Brussels 4%, Amsterdam 4%, Bombay
3% and Bengal 3%.
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The weekly statement of the Bank of England
showed that £1,144,000 due to the Bank had been
paid off by the market, which more than counteracted
the increase in the loan account of £883,000 last week.
The Banlk lost £1,031,008 in its gold coin and bullion
holdings and £935,000 in its reserve. Notwithstand-
ing that collections have begun under the National
Insurance Act, Threadneedle Street this week lost
£1,157,000 of public deposits, these disbursements
naturally being considerable of a relief to the market,
Ordinary deposits were reduced £952,000, notes re-
gerves declined £929,000 and there was a contraction
of £96,000 in circulation. The proportion of reserve
to ligbilities was 48.819/, against 48.65%; last week
and 54.10% a year ago. The bullion holdings are still
slightly ahead of last year and in fact ahead of all
other recent years, totaling £39,601,831, against £39,-
674,922 in 1911 and £39,382,894 in 1910. The loans,
however, are considerably in excess of other years,
the aggrepate, £33,014,000, comparing with £26,-
527,800 one year ago and £28,646,553 in 1910. The
Bank purchased all the £800,000 of South African
gold offered in the London market on Tuesday (Mon-
day haying been a Bank holdiay), except £150,000,
which wag taken for India. London advices state
that during the week ending July 25 £610,000 gold
left. Australia for India and £110,000 was exported
from Egypt to India, which indicates that that Govern-
ment is still actively drawing the precious metal. Our
gpecial correspondent furnishes the following details
of the gold moyement into and out of the Bank of
of England for the Bank week: Imports, £763,000
(of which £15,000 from Irance, £15,000 from Malta,
£11,000 from Australia and £722,000 bought in the
open market); exports, £700,000 (of which £300,000
to South Ameriea, £200,000 to Antwerp and £200,000
to other Continental points), and shipments of £1,-
094,000 nat to the interior of Great Britain.

The Bank of France raported a reaetion from the
month-end demand for funds. Discounts were re-
duced 217,500,000 franes and cireulation suffered o
contraction of 121,750,000 francs, while general de-
posits increased 40,900,000 francs. The gold holdings
gained 2,475,000 francs and the silver holdings 4,700,
000 francs. The Bank’s stock of gold at the close of
the week amounted to 3,280,175,000 francs, against
3,173,600,000 francs one year ago and 3,392,872,000
franesin 1910, The silver stock is 806,875,000 francs,
which compares with 845,625,000 franes in 1911 and
850,000,000 francs in 1910,

The weekly statement of the Imperial Bank of
Germany indicated an increase of 4,056,000 marks in
the gold on hand and of 6,516,000 marks in gold and
gilver combined. Deposits were reduced 18,388,000
marks, while loans, digcounts and note circulation
were also sharply reduced, the contr#cfion in loans
being 30,117,000 marks, in discounts, 57,718,000
marks, and in circulation, 65,858,000 marks. The
total holdings of gold and silver now amount to 1,284,-
401,000 marks, comparing with 1,171,640,000 one
year ago and 1,046,300,000 marks in 1910, Loans
and discounts are distinetly higher than in recent
years at this date, amounting to 1,070,578 ,000, com-
paring with 946,820,000 in 1911 and 965,700,000
in 1910.

A perceptibly easier tone is evident in local money
cireles, especially for distant maturities. It is difficult
to discover any general agreement ag-to the cause of




326 THE CHRONICLE

[Vor. nxxxxv,

this new condition, especially as New York exchange,
both in €hicago and Montreal, has been ruling at a
substantial discount most of the week, thus indicating
that the currency movement to the agricultural dis-
tricts of the West has started in and that Canadian
banks will be inclined also to draw on their funds on
deposit at New York, though New York exchange in
Montreal yesterday recovered to par. The recent offering
of finance bills, the proceeds of which have been loaned
out at this centre on Stock Fxchange collateral, has
naturally operated to promote ease, but an end seems to
have been reached, for the present at least, to thege
offerings. Last Saturday’s bank statement was some-
what of a disappointment as it failed to refiect the
week's currency movement that preliminary reports
from the banks indicated was in favor of New York, In
fact, the cash holdings of all Clearing-House institu-
tions, including banks and trust companies, were, ac-
cording to the statement, only $126,000 ahead of the
week preceding. But, with a reduction of deposits, the
reserve requirements were reduced $1,034,450 and the
cash surplus, as a result of the week’s transactions, im-
proved $1,160,450. There was a decrease of cash in
the vaults of the banks of 81,016,000, an increase in
cagh in the vaults of the trust companies of $1,142,000,
but a decrease of $2,674,000 in the trust eompanies
deposits with the banks. It is evident, therefore,
that the trust companies have been pursuing their
usual custom of withdrawing funds from banks when-
ever money rates suggest that they themselves can
use their own reserves to better adyvantage than per-
mitting them to lie in the banks at the comparatively
low rate of interest the banks are willing to pay. The
total cash reserve of the banks and trust companies
(the actual figures, not the average) amounted, accord-
ing to Saturday’s statement, to $20,398,050. This is
a favorable comparison with the totals of a year ago,
when the banks and trust companies held only $17 -
906,350 in their surplus funds, but is not any too large
for comfort. Two years ago (before the trust com-
panies had been admitted to the Clearing House) the
banks alone held a cash surplus of 853,212 475. TItis
conceded in banking cireles that the New York banks
are not well fortified for a heavy demand from the
agricultural sections of the country, especially when it
is considered that, with the exceptionally large harvests
that to-day appear to be assured, the demand will prove
more than usually heavy. The demands for mercan-
tile and industrial purposes seem to have rather
slackened for the moment, as there has been noticeable
a gradual contraction in the offerings of mercantile
paper during the week. However, the market for
mercantile paper seems to be becoming each year of
decreasing importance in the mercantile and industrial
world, owing to the system that is so generally in use
to-day of including cash discounts for prompt pay-
ment in the terms of sale.

Call money this week has ranged between 214 and
3%- These figures were the lowest and highest,
respectively, on Monday, and 2349 was the ruling
rate on that day; on Tuesday 39 was the highest,
254% the lowest and 23£% the renewal figure; Wed-
nesday’'s range was also 214@83%, with 2749, the
renewal basis; Thursday’s highest was 2749, lowest
2% and renewal 2724%; on Friday 3% and 21507
were the highest and lowest figures, while 23{% was
the ruling figure. Time money closed rather easier for
distant maturities. The final quotation was 3149 for
sixty days, 33 @49, for ninety days, 4y @424% for
four months and 434% for five and six months. Out-

of-town banks have been the chief buyers of mercan-
tile paper, and quotations are firmly maintained on the
basis of 5@54 % for choice gingle-name bills running
into the new year. Sixty and ninety-day endorsed
bills receivable are quoted at 59, but are scarce, and
the quotation is largely nominal. Bills not usually
classed as choice are quoted at 51497,

Sterling exchange, after a tendency towards easiness
early in the week, due to continued offerings of finance
or “loan” bills, became distinetly firmer, The higher
discounts in London discouraged additional offerings
of finance bills, and there were no commercial bills
or other offerings of exchange to take their place.
The demand for remittances on tourists’ account has
moderated quite substantially, It was understood
that two large New York institutions that are inclined
to speculate in sterling exchange were active coverers
of short commitments late in the week and in this way
contributed to the firmness. The money outlook at
this centre also acted as a definite handicap to any
important weakness in the market for sterling ex-
change, and it is significant that demand rates on
London also are appreciably higher in Paris, where
checks on the British centre closed at 25 francs 2634
centimes, which is an advanceof 2! centimes, though
the Berlin rate closes 14 pfennig lower for the week
at 20 marks 4734 pfennigs. Money in Paris is re-
ported by cable to be again abundant for purposes
that are not highly speculative in character. In fact,
Stock Exchange houses have this week secured French
funds at 35¢% for 90 days on Stock Exchange col-
lateral.  In London, although rates do not seem to
actively reflect the situation, the demand for funds
will undoubtedly continue active for some time, until,
in fact, bankers have had opportunity to dispose of
the large volume of securities which as underwriters
they themselves have been compelled to assume and
finance. The British Board of Trade returns for
July, which were promulgated on Thursday, show,
moreover, a continued activity of trade and industry
that promises a full demand for banking accommods-
tion from these sources for some time to come. The
statement registered an inerease of £7,266,100 in im-
ports and of £7,378,700 in exports compared with
the corresponding month of last year., The increase
in imports was about equally divided between food-
stuffs, raw materials and manufactured goods, while
coal and manufactured goods showed the largest
gains in exports, The record of improved trade, when
considered in connection with the shipping labor
troubles and the general labor unrest, is remarkable.

Compared with Friday of last week, sterling ex-
change on Saturday was weaker with demand quoted
at 48690@4 87, cable transfers at 4 8730@4 8740
and 60 days at 4 8425@4 8435. Covering of shorts
and light offerings of bills on account of the holiday
abroad caused a rally on Monday, and demand ad-
vanced to 4 8710(@4 8720, cable transfers to 4 8740 @
48750 and 60 days to 4 8430(@4 8440. On Tuesday
the advancé was continued, though the market showed
less activity; closing quotations were 4 8715@4 8725
for demand, 4 8745@4 8755 for cable transfers and
4 8435@4 8445 for 60 days. The market was dull
and featureless on Wednesday, with rates unchanged
from Tuesday's close. On Thursday the advance was
resumed on short covering by speculative interests
and slightly firmer discounts at London; offerings of
bills were again light and demand finished at 4 8720 @
4 8730, cable transfers at 4 8755@4 8765 and 60 days
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at 4 8445@4 8455. On Friday the market was rather
quicter, Demand and eable transfers advanced 10
points and 60-day bills were 5 points higher. Closing
quotations were 4 8450@4 8460 for 60 days, 4 [8730@
4 8740 for demand and 4 8765 @4 8775 for cable trans-
fors. Commercial on hanks closed nt 4 8314 @4 84)4
and documents for payment at 4 8314 @4 84%. Cotton
for payment ranged from 4 8414 to 4 8415; grain for
payment 4 8434 @4 85.

The New York Olearing-House banks, in their oper-
ations with interior banking institutions, have gained
$5,030,000 net in cash as a result of the currency
movements for the week ending Aug. 5. Their
receipts from the interior have agg repated $10,004,000,
while the shipments have reached $4,974,000. Add-
ing the Sub-Treasury operations, which occasioned a
loss of $2,055,000, the combined result of the
flow of money into and out of the New York banks
for the week appears to have been a gain of $2,975,-
000, as follows: '
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Gl af Net Ohange in
Bankx. 1

Binks, Fank Holdings,
£4.074,000|Galn 85,040,000
A26,000( Lok 2,005,000

Week ending Aug: 9 1012,

Banks' interior ) e 10,004 000
224710001 2

4750001 S20,400,000|Galn

|
The following table indicates the amount of bullion
in the principal European banks.
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aThe total of gold fn thie Bank of Tiusdin) ineludes the balanor held abrond=
that t1, the amount held for Tlussian account fn other Continental banks. The
proportion so held, and consequently duptieated 1o the above statement, & atoul
ong-olilith of tho totall this year, ngalust abont one-seyenih & year ago.
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GOVERNOR WILSON AND MR, ROOSEVELT.

With the publication of Mr. Taft’s speech accepting
the Republican nomination last week, with Governor
Wilson's speeeht of acceptance last Wednesday, and
with the nomination on the same day of Ex-President
Roosevelt and Governor Johnson of California as
candidates for President and Viee-President on the
third-party ticket, it may now be said that the ¢am-
paign is fairly under way. We shall presently be
able to discover, from the usual political observation-
pointg, the drift of opinion among the voters, in one
direction or another, in this very peculiar Presidential
contest. It is as yet too early to make definite pre-
dictions regarding any of the candidates; but, the
course of the stoele market this week, which advaneed
ab the time of the Democratic eandidate’s acceptance
and the third-party convention, was clearly such as
to indicate absence of apprehension, on the part
of trained observers, regarding the probable result.

This was undoubtedly in considerable measure due
to the tone of Governor Wilson's speech of acceptance.
Some genuine apprehension had existed among con-
versative people regarding the attitude of this can-
didate—largely beeause of his previously declared

position on the initiative and referendum. These, it
i true, are primarily State issues, but the acceptance
of them by the Governor in his Norfolk speech of a
year ago, not less than the manner of acceptance, had
ereated undoubted uneasiness as to his course regard-
ing other questions.

Moreover, there remained the question of the
Demoeratic platform, itself drawn up by Mr. Bryan,
and clearly radical in character. How far that would
fetter the candidate, even supposing his own prefer-
ences to lie in another direction, was a question of no
little importance. This was especially true regarding
the problems of the tariff, the judiciary, and the great
combinations of capital—questions which had been
treated in a more or less reckless manner in many
of the party declarations. There had existed, more-
over, regarding the Democratic Party, some fear that
the policy of fearing up the tariff schedules im-
mediately and by wholesale would be undertaken;
that the trust question would be appronched in an
inflammatory way; that the so-called Money Trust
question would be handled affer the fashion of the
regent New York investigation, and that nostrums
such as the recall of judicial decisions or of judges
themselves would be openly advoeated. The plat-
form, moreover, had taken distinet ground against
the impending efforts at banking and currency reform.

But it must be said that Governor Wilson in his
speech of Wednesday approached these topics with
greater conservatism than had been expected. On
the policy of general revision of the tariff downward
he took a positive position; yet he added this highly
important qualification:

“We do not ienore the fact that the business of a
country like ours is exceedingly sensitive to changes
in legislation of this kind. It bas Deen built up,
however ill-advisedly, upon tariff schedules written
the way I have indieated, and ifs foundations must
not be too radieally or too suddenly disturbed. When
we act we should aet with eaution and prudence, like
men who know what they are about, and not like
those in love with a theory. It is obvious that the
changes we make should be made only at such a rate
and in gueh away as will least interfere with the normal
and healthful course of commeree and manufacture.”

On the question of combinations of capital he had
this to say :

“I am not one of those who think that competition
can be established by law against the drift of & world-
wide economic tendeney; neither am I one of those who
believe that business done upon a great scale by a
single organization—eall it corporation, or what you
will—is necessarily dangerous to the liberties, even
the economie liberties, of a great people like our own,
full of intelligence and of indomitable energy. 1 am
not afraid of anything that is normal. I dare say
we shall never return to the old order of individual
competition and that the organization of business upon
i preat scale of co-operation is, up to a certain point,
itself normal and inevitable.”

And so far from following the i“{lzmmmt;m'y ideas
lately prevalent in Congress and elsewhere regarding
the so-called Money Trust, he discusses that phase
of the question with great caution and open-minded-
ness, declaring that there may be public problems

careful investigation and guper-
vision, but adding, in regard to the concentration of
banking resources, and its association with large
investient enterprises:

“Phere is nothing illegal about these confederacies,
g0 far as I ean perceive. They have come about
very naturally, generally without plan or deliberation,

which will require
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rather because there was so much money to be in-
vested and it was in the hands, at great financial
centres, of men acquainted with one another and
intimately associated in business, than because any
one had conceived and was carrying out a plan of
general control, * * ¥ Tef me say again that
what we are seeking is not destruction of any kind,
nor the disruption of any sound or honest thing, but
merely the rule of right and of the common advant-
age.”

Finally, as regards the question of currency reform,
the Governor frankly declared that “I do not know
enough about this subject to be dogmatic about if’—
avery unusual point of view in these days of suddenly-
equipped experts on such questions, who would over-
haul our entire system overnight on the basis of an in-
stantaneous happy thought. His positive conclusion
regarding banking reform is that the partnership be-
tween Government and banks involved in any such
gystem “should be, so far as possible, a control ema-
nating, not from a single special elass, but from the
general body and authority of the nation itself’—a
conclusion in which, we suppose, properly understood,
even the banking community will concur. Tt will no
doubt be said that Mr. Wilson’s position on-many of
these questions is still extremely radical. But we
think it fair to say that his speech reflects a purpose
of cautious and conservative interpretation and ap-
plication of the platform, and this is of great impor-
tance. People who remember the politics of a genera-
tion ago will not have forgotten what the Democratic
Party platforms were in Cleveland’s day, and to what
extent they were modified by the personal attitude of
the candidate.

The third-party convention at Chicago was a curious
episode; we do not recall anything just like it in all of
the past political history, whether of this or in any
other country. It was not only dominated by one

man, but the delegates were manifestly there simply
to register automatically, and to the utmost point,
the personal desires of this one man regarding party

platform and program. There wasno roll of delegates
and no roll call. There was no open discussion of the
numerous planks in the platform—this despite obvi-
ous dissatisfaction on the part of many delegates with
some of them, notably with the high-handed policy
announced by the candidate of excluding Southern
negro delegates from the convention, simply because
they were negroes, and manifestly in order to throw
a 50p to the Southern white vote. Comptroller Pren-
dergast’s speech of nomination, in its flamboyant
language and high-strung emotionalism, reflected the
spirit of political idolatry and of willingness to pin the
fortunes of the new party to the ideas and ambitions of
a single politician, regardless of what those ideas and
ambitions might be.

Mr. Roosevelt’s own speech covered enormous
ground; it was more radical and more reckless than
any previous deliverance on his part. Merely to sum-
marize a few of theoff-hand recommendations, in this
speech of something like 20,000 words, it may be men-
tioned that he advised the sweeping application of
the overruling of judicial decisions by popular vote;
that be promised to contrive a tariff which should
inure always to the benefit of the “pay-envelope of
the workman”; that he advocated woman suffrage,
proposed, without particulars, the plan for the Gov-
ernment. somehow to assist workingmen to become
part owners in the business where they were em-
ployed, and recommended legislation looking to the
establishment of & minimum wage. On the question
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of the currency, his remarks were of that vague and
indefinite sort which has always, in this question, in-
dicated a mind temperamentally unable to grasp the
problem. Where almost every publie question under
heaven was dealt with, it was to be supposed that
many extremely desirable proposals should have
found a part in this voluminous budget of proposals
submitted by Mr. Roosevelt; but they as a rule oceur
in the speeches of the other candidates also, and we
have indicated the points of special interest.

As it stands, this budget of extravagant proposals
elicits from Mr. Vietor Berger, the one Socialist
member of Congress, the comment that Roosevelt’s
attitude embodies the Socialism of Karl Marx, and
that he will “be remembered as one of the most
aggressive and most strenuous propagandists for the
Socialigt Party ever known,” while the “Call”’, the
organ of that Party, in greeting the new recruit
to its army, adds that “we shall drive Roosevelt and
his kind ever further along the path to Socialism;
we shall force them to paint their ‘red herrings’ ever
more red.” But almost without exception this
series of sweepingly radical, if not revolutionary
proposals, was duly incorporated in the third party’s
convention platform. That formal political program
demands the most sweeping changes in a dozen differ-
ent. directions—changes involving hurried amend-
ments to the Constitution and the over-riding of
court decisions, the means of doing which is explained
and strongly advoeated—and for the most part it
seems to contemplate putting them into effect at
once. In the one particular where the convention
went beyond even Mr. Roosevelt, it took more definite
ground than he did in the matter of the currency,
denouncing the Aldrich plan and, in a more or less
indefinite way, committed itself to paper issues by
the Goyernment. Yet even of Roosevelt's own remarks
upon that question, the Socialist, Mr. Berger, ob-
serves that “what he says smacks too much of green-
backism to make his plan feasible under the tapitalist
system.” — All of this extraordinary political program
is interlaced at every point by open demogagic appeals,
adroitly and cunningly made by the candidate himself,
to the private interests of all sorts of classes in the
community,

Much has been made, in the week’s dispatehes from
Chicago of the serious and respectable character of
the convention's personnel. Emphasis has been laid
on their genuine emotion, on the evidence of their
belief that they were entering a crusade for social
welfare, on the eonstant singing of hymns in the
convention hall and on the spirit of devotion to a
holy cause and an unselfish leader, which seemed to
inspire the great body of its membership. We fail
to see anything surprising or unusual in this facf;
precisely the same could be said, so far as we are
aware, of all previous experiments for revolutionary
policies, however rash, reckless and ill-fated they
may have been. Students of history are perfectly
acquainted with the fact that the earlier and sufficient-
ly radical undertakings of the Irench Revolution,
which swept away suddenly the good and bad alike
of the country’s institutions, wore conducted by
conventions and legislatures made up from the most
respectable eclasses of the community, and character-
ized in their deliberations by seemingly genuine
devotion to the welfare of the race and by constant
display of profound emotions.

Precisely the same thing was true of such gatherings
as the Populist Party's eonvention of 1896, which,
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indeed, both in its manner of procedure, in the lan-
guage of its declarations, and in the actual recom-
mendations of its platform, will be found to have
borne a singularly close resemblance to the proceedings
of this week at Chicago. If, indeed, we remember
rightly, the old time “greenback conyentions” in the
period following the Civil War were almost equally
marked by the same characteristics, and it will not
have been forgotten that Peter Cooper once ran for
President on the “Greenback’ ticket. But obviously,
n matters of this kind, such gatherings must be
judged by the declarations rather than by the per-
sonnel of the convention, and the political proposals
emanating from them must be tested, not by the
purpose of their authors, but by the judgment of
intelligent men as to their wisdom and practicability.
There is little doubt that the sober common sense
of the American people will draw its conclusions on
such lines regarding the present week's déclarations
at Chicago.

THE HIGH COST OF FOOD.,

The press report from Chicago that fresh meat has
taken another jump and beef on the hoof has reached
ten cents & pound, for the first time in nearly fifty
years, follows closely on the publication of a report
of a sub-committee of the Food Investigation Com-
mission of this State, which is one of the various
bodies set at work by State authority todiscover why
living now costs so much. These inquirers find that
the market buildings of this city ave old and bad, as all
of us knew already, and that the distribution here is
bad, as most of ug have long believed. The general con-
¢lusion is that Tood which at the transportation ber-
minals is worth 350 millions has added to it some 150
inillions in reaching the consumer and that forty per
cent of this added cost could be saved by effective
marketing methods.

This is an estimate, and perhaps not an unfounded
one. The report recommends legislative action for
creating a Department of Markets, with economic and
ganitary supervision of food supplies and charged with
the publishing of statements of marketneeds and prices
for the public information. Common earriers ghould
be required to issue bulletins of food arrvived, to pro-
vide adequate facilities for prompt delivery and o
maintain storage plants equal to a day or two of
keeping. Food department stores are mentioned with
approval, and it is estimated that two hundred such
would suffice. How these are to be obtained the
investigators did not secm to clearly sce. Getting
them through some suitably supervised philanthropic
corporation is one plan; & co-operative union of pro-
ducers and consumers is another; the preliminary
finanding to be done by the State. One member of the
committee submitted a minority réport which says
that the remedy “for the ehaotic, extravagant and
wasteful condition of distributing foodstuffy can be
most: effectively brouglt about by the establishment
throughout the city of a series of retail markets in
each of which all foodstuffs would be carried and in
which grades and prices would be uniform.”

Just at this time there appears in the “I'imes’
gome aceount of what is called “Glasgow's solution
of the high cost of living, " contributed by My. Frank
L. Cohen, who is in charge of the matter and bears
the title of Master of Works., The sum of it is that
Glasgow owns and manages the slaughter houses and
meat markets and anybody who chooses can buy a
single animal, have it killed and dressed, then can
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remove it (after inspeetion) or hang it up for sale in
a reserved section. Mr. Cohen, who is now visiting
this country, doesnot give the finances of the system,
but he says it has been greately aided in the past
twelve years by the great wholesale co-operatiye
gocieties, The price of American meat, he says, 18
a third less than in New York, a difference partly
due to the competition of the large supply from the
Argentine Republic. After 14 yess’ experience in
public life, he is not in sympathy with municipalizing
everything “but when private enterprise does not do
things in an equitable way, then it is the duty of the
ity council or local authorities to step in and take
over or start such concerns as will give the greatest
good for the greatest number.”

The foregoing adds to the great mass of theoratical
dissertation about what “should be', buf leaves us
without advance towards getting things so. The
investigators discover an already-known factor of the
cost of living; the great conyvenience of shopping by the
telephone, the convenience of having articles put up in
gmall and neat packages, and the convenience of
having them brought to the door many times in the
day. These must be paid for. The housekeeper will
not go personally to market as she once went, and
she particularly will not carry basket or goods; the
commuter still does that somewhat, but the house-
keeper will not. There must be some changes in
habits (of which this is one) before the cost of living
can be greatly redu¢ed. Mr. James J. Hill, it might
be noted, spys the trouble is less in the high cost of
living than in the cost of high living; and convenience
is a part of the latter “high.”

The investigators correctly say commission men and
dealers in farm products are tricky with producers,
“report shipments in bad condition without proof of
same, report goods damaged in transif,”’ and so on.
The comiission man is acting for himself, practically
without check, and the grower ig “in his hands”.
Hucksters may be seen selling roften apples along the
lower Bast Side, and even using garbage heaps as
cotnters, while the finest apples gpoil on the ground
not 80 miles from the City Hall, because the grower
dare not incur the cost of barreling, so bad has been
his experience as to “returns’ when settlement-time
came. Even nearer than this the ground in apple
orchards may be carpeted with apples, but the price
it the retailer’s in the next winter stays up. There is
too much “handling” and too much friction and
waste—plainly something wrong in the interyal and
distance between grower and consumer.

Legislation cannot help this much. It may be
worked over as part of the call to the dissatisfied to
lielp n passionate schemer gel the Presidengy. I
may be mude another cotunt in the denunciation of the
rich, who are readily presented to the nof-rich as
guilty of everything. But there is nd\cure in any of
this, and certainly no cure in haste. Natural forces
must work the cure naturally, and they must haye
time.

THE AGRICULTURAL OUTLOOK.

The grain-crop situation at this time as indicated by
the official report of the Department of Agriculture
for Aug. 1, issued yesterday alternoon, is on the whole
very promising, and, with the exceplion of one cereal
—winter wheat—mueh more satisfactory than last
year. This is in line with general expeetations, for
the weather in July had in the main been very favor-
able to the development of the various grains, althon
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to some extent in certain localities rather low tem-
perature had retarded the advancement of corn,
already somewhat backward in growth. That cereal,
nevertheless, makes a much better promise than at
the same date in 1911; the spring-wheat outlook is such
that a yield well up to, if not in excess of, the former

record is looked for, and, contrary to earlierexpecta--

tions, winter wheat, on the basis of the Department’s
preliminary estimate of yield per acre, figures out a
crop only 40 million bushels smaller than a year ago,
instead of indicating a decrease of 72 million bushels,
as suggested Dy the figures a month ago. In oats the
situation is such that a greater production than in any
earlier year is foreshadowed, and the same is true of
barley. Finally, potatoes, a very important food
crop, and which were in decidedly short supply last
year, have done so well this year that a yield second
only to that of 1909 scems likely; while hay, accord-
ing to this latest official report, promises a much more
abundant product than last year and eclose to the record
of 1908.

IFor corn the average condition on Aug. 1 is stated
by the Department as 80, this being a deferioration
from July 1 of only 1.5 points. It compares with but
69.6 on the corresponding date a year ago, 79.3 in 1910
and a 10-year average of 82.8. The situation in prac-
tically every corn-growing State is much better than
lagt year, the contrast being particularly marked in
localities of largest production. In Towa, for in-
stance, a condition of 89 on Aug. 1 1912 compares with
68 twelve months ago; in Kansas, 73 with 54; in
Nebraska, 79 with 64; Missouri, 81 with 61; Illinois,
79 with 74; Texas, 75 with 40, and Oklahoma, 65
with 33. On the basis of the average condition Aug. 1,
the indicated yield per acre is officially figured out to
be 26 bushels, forecasting a total erop of 2,811,000,000
bushels, as against 23.9 bushels per acre and an aggre-
gate yield of 2,531,488,000 bushels in 1911 and 2,-
886,260,000 bushels in 1910.

As regards winter wheat, reliable private adyices
have recently been to the effect that as threshing has
progressed, the oufcome has been so much in excess
of prevailing expectations as to encourage belief in
much better final results than had been deemed pos-
sible. The Department estimates the yield per acre
at 15.1, as against 13.9 bushels, the figure announced
July 1, and the total crop as approximately 390,000,000
bushels. This latter result compares with 430,656,000
bushels last year, 434,142,000 bushels in 1910 and
the unrevised record ftotal of 492,888,000 bushels in
1908,

Spring-wheat crop reports have all along been of a
very favorable nature, and with the crop now quite
fully matured and harvesting already in progress, it
is now largely a matter of weather at threshing time
and a sufficiency of supply of labor. Some notably
heavy yields per acre have been reported, especially
from lown, where much threshing has already been
done. The Government places the condition of
spring wheant on Aug. 1 at 90.4, a gain of 1.1 points
during the month. This compares with only 59.8
in 1911; 61 in 1910 and 91.6 in 1909, and & 10-year
average of 80.3, In South -Dakota a condition of 85
this year compares with 31 last year, North Dakotn,
94 with 60, and Minnesota, 89 with 61. The indicated
yield per acre for the whole belt is officially stated at
15.1 bushels, pointing to a product of virtually 290,-
000,000 bushels, or 100 millions greater than in 1911,
and, in fact, close to the record of 1898—=29254 million
bushels, Thus the outlook is for an aggregate yield
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of spring and winter combined of 680,000,000 bushels,
against 629,000,000 bushels indicated a month ago,
The yield in 1911 was given by the Government as
621,338,000 bushels. The record production—that
of 1901—was 748,460,000 bushels.

Oats condition is reported by the Department at
90.3 Aug. 1 1912, against 65.7 a year ago, 81.5in 1910
and a 10-year average of 81.4. A yield of 31.9 bush-
els per acre is figured out, which on the year's planting
wotlld give a product of 1,207,000,000 bushels, a new
record; this compares with 922,298,000 bushels in 1911
and the previous high total of 1,186 million bushels in
1910.  Quality of oats also appears to be good in most
sections.  The amount of oats remaining in farmers’
hands in the United States on Aug. 1 was materially
less than at the same time in the previous year, due
to the small yield of 1911. Comparison in fact is be-
tween 34,872,000 bushels and 67,793,000 bushels,

Potatoes, as intimafed above, promise a bountiful
supply this year, the Department estimating the prod-
uet per aere at 100.7 bushels, or a total for the whole
aren of 371,000,000 bushels, this comparing with 292,-
737,000 bushels in 1911 and 389,195,000 bushels in
1909, The indication as regards barley is for 202,-
000,000 bushels, or 42 million bushels greater than in
LOLT and 24 million bushels in excess of the previous
record, and hay is taken to promise an outturnper
acre above the average.

RAILROAD GROSS EARNINGS FOR THE HALE -
YIEAR.

With frade showing growing activity in widening
circles, railroad pross earnings for the first half of the
current calendar year register material improvement
as compared with the first six months of thecalendar
year 1911, The inerease is not as large a8 would have
been the case if entirely normal conditions had pre-
vailed—if, for instance, the political situation had
not interfered to prevent full industrial revival and if
the railroads themselves had not been hampered in
their development by oppressive laws and oppressive
regulation through the Inter-State Commerce Com-
mission. And yet the inecrease is of very substantial
amount. The result as to net i: not likely to be any-
where so satisfactory, but it is yet too early to have
full returns as to expenses, and therefore the present
article deals entirely with the exhibit as to gross
revenues. Iiven as to the gross, the returns are nof
yet wholly complete. June being the closing month
of the fiseal year, when larger or smaller revisions are
apt to be incorporated in order to make the footing
of the separate months correspond with the aggregates
for the year; the returns are slow in coming to hand,
and hence in our present tabulations we are obliged
to use figures covering in some instances only the five
months to May 31 instead of the full six months to
June 30,

Taking the results just as recorded by our tables, we
have 8 gain of $51,012,535. That is, obviously, a
goodly sum, but we are dealing with totals of huge
dimensions—$1,329 686,550 in 1912 and $1,278,674 -
015 in 1911—and hence the ratio of gain i8 not quite
49, being 3.99%,. Considering, however, that the
anthracite coal roads . uffered serious reductions
of traffic and revenue as a consequence of the almost
complete suspension of mining during the month of
April and the greater part of May, pending the adjust-
ment of the question of wages, and that there was
also more or less suspension of mining over considerable
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portions of the bituminous regions in the Middle and
Middle Western States, the showing is quite as favor-
able as could reasonably have been looked for. On
the other hand, the fact cannot be gainsaid fhat,
taking the roads as & whole, the improvement in their
gross reyenues represents in great part a recovery of
what was lost last year. Our early statement for the
firat six months of 1911 recorded a falling off in gross
earnings of $20,557,747. This was increased some-
what in our final statement, where the decrease
reached $28,958,798 (2.16%), just as the increase for
1912 seems likely to be raised somewhat when all the
figures are in for the month of June. It thus appears
that, allowing for the loss sustained last year, the
gross earnings of United States railroads, speaking of
them as a whole, are but little larger than they were
tywo years ago in 1910—hardly much more than 19%.

We need hardly say that 1% addition in fwo years
does not represent normal growth in this country.
How railroad earnings expand when frade activity is in
full swing may be judged from the results for 1910 and
1909. For the first six months of 1910 our final tabula-
tions recorded w gain of of less than $173,044,812, or
14.85%. Thus we are still a good way off from the
happy state where revenues keep rising in an emphatic
way, though, on the other hand, the fact should not
be forgotten that during the whole of the last two
years the Inter-State Commerce Commission has been
actively at work compelling reductions in rates. In
1909 our final statement for the six months showed
$122,730,709 increase, or 11.86%, bub that was
significant of a recovery in revenues,not of a further
growth in the same. The previous year (1908) was
the period following the panic of 1907, and then, of
course, there was a tremendous shrinkage in railroad
revenues. Theloss, according to our final compilations,
was $107,085,791, or 16.65%, but the figures related
to only 202,172 miles of road, and we estimated that
the total falling-off must have reached $235,000,000.
Prior to 1908 the trend was almost uninterruptedly
upward for a full decade. In the following we show
the comparisons for the first six months of each year
back to 1897:
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34,778,048
LG5, 200 A | '
L83 18] LA 10,880,802 —20,5¢
B0 55011,275, 674,015 $51.0

Aolr.—Nelther the earnlngs of the Mexiean nor Canndian roads nor tho minlog
aperations of the anthrasite eond ronds are Ineluded (o this table,

The most important single event of the six months
of 1912 was undoubtedly the revival of the iron and
steel trade, brought about by the drop in iron and
steel prices the last six months of 1911.  As a result
of thig break in prices and the creation of an “open”
market for iron and steel and their various produets,
consumers were tempted to make purchases, and this
developed into a buying moyement of large dimensions.
The movement has continued uninterruptedly in
progress ever since—in fact, has been gaining increasing
momentum with each succeeding month. We pub-
lished last week the statistics of pig-iron production
for the first six months of the year, and these showed
that the make of iron for the half-year had reached
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14,072,274 tons in 1912, against only 11,982,551 tons
in the second half of 1911 and 11,666,996 tons in the
first half of 1911. The enlarged output of iron and
steel brought with it an increase in traffic in numerous
directions—not merely in the transportation of iron
and steel themselyes and the various finished produets
into which these are conyerted, but also in the trans-
portation of the raw material, more particularly in the
shipments of cosnl and of iron ore. For the six months
of 1912 the shipments of ore from the Lake Superior
regions ageregated 13,600,671 tons, against 8,836,372
tons in the first six months of 1911, but against
14,918,258 tons in the first hali of 1910. These, of
course, are shipments by water, not by rail, but the
figures indicate the greatly increased amounts of ores
brought to the lower lake ports whence the railroads
haul the ore to Pittsburgh and other iron centres where
the blast furnaces are located.

As an indication of the increase in the movement of
coal, we have the figures of the Pennsylvania RR.
For the six months ended June 30 the aggregate
amotunt of coal and coke carried on the Pennsylvania
RR. Lines east of Pittsburgh and Erie was 33,466,343
tons in 1912, against 31,033,162 tons in 1911 and
33,256,539 tons in 1910. This is an increase over last
year of 2,433,181 tons, notwithstanding a falling-off
of 1,463,631 tons in the shipments of anthracite. The
shipments of anthracite by all the different carriers
recorded a falling off of large proportions, owing to the
suspension of mining during April and a good part of
May. Altogether, the shipments of anthracite to
tidewater during the six months of 1912 were only
26,104,761 tons, against 35,309,683 tons in the
corresponding six months of 1911.

The railroads had some further advantages the
present, year, aside from the larger trade activity.
Many of the Western roads enjoyed the benefits of
a larger grain movement, and Southern cotton roads
quite generally had a greatly increased cotton move-
ment. The deliveries of grain at the seaport were
much the same for the six months of 1912 as for the
first six months of 1911, but at Western points there
was a large augmentation, notwithstanding the erop
shortage of last season. No doubt, the high prices
prevailing stimulated the movement to market. Af
the seaboard there would have been a decided con-
traction in the grain deliveries as a whole, except for
tlie increased deliveries of wheat, as there was a large
shrinkage in the deliveries of corn and also some falling
off in the oats receipts. The details of the seaboard
receipts are shown in the following comparative state-
ment:

RECEIPTS OF FLOURR AND GRAIN AT SEABOARD JAN. 1 TO JUNE 40.
Teecelpts of— 1912, 1010, 10049, 1008,

Flour bhls. B466,135 8317817 7.462,166 8412332

o
Baner .-
Ry .=

Total grain. -- .- 105,051,010 105,215,525

Afb the Western primary markets the grain movement
ran much in excess of that of the previous year. The
deliveries were larger, too, in the case of all the leading
cereals except barley. For the twenty-six weeks from
Jan. 1 to June 29 the receipts of wheat, corn, oats,
and barley and rye combined aggregated 260,406,838
bughels in 1912, as against 229,648,363 bushels in the
twenty-six weeks of 1011, but comparing with 288 -
194,670 bushels in 1910. Besides this there was also
an inerease in the receipte of flour the present year.
The details of the Western grain movement in our
usual form are set out in the following:

. bush, 54,480,813
A S8, 003

43,340,700
213,038 060

2,605,780
358,007

S1A75. 47 STA40,050 80,105 481
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AT WESTERN FRIMARY MARRETS.
W heat, Corn. Oals, Hurley.
(lnexh.) {hrahl) (tshi ) (bush.)

RECEIPTS
Flowr.
(lhin.)

Rye.

January 1 (o
(k)

June 29—
VT hieadg

G403, 100

6,059,000

T0L,500

H18,500,

2,804,130 iX i
2,602,200 } by

a7,674

4,250,080 1,020,450
80,004 47

1) & e Sy DIGS0 423,420

8t Lonls—
1012
141} ) S

Taldilo—
1012,
1011 s

3,200
470,080

LaA4EAL0 4,245,442
Lol4. 000 6,001,702

1,515,300
750,000

L 461,370

10, 50
10,040,490 i

14,000

2 383,000 1000
oLl 1,000

2,400,100 1,14 -
1,303,460 1,14
1749424 1,046,

L0, L46
28,1006

B31,0060
2,000,853

1,108,838
1,450,178

71,022

- 1004010
779,152

270,520

077,120
6,041,100
4,462 800
121,104
43,801,600
20,085,147
5,214,100 13
&T10.310  7.420,500

Total tf nit—
1)
...

The cotton movement in the South ran awayv above
that of any previous year, this following from {he
unexampled crop produced in 1911. The gross ship-

ments overland for the six months aggrecated 996,782

bales in 1912, against only 579,703 bales in 1911 and

509,664 bales in 1910, while the receipts at the South-

ern oubports reached no less than 4,247,705 hales,

against 2,265,018 bales in 1911 and but 1,964,066

bales in 1910. Every leading port received greatly in-

ereased amounts of cotton, as will be seen by the
following:

RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN, 1 TO JUNE 30,

— e Sines January 1

1010, 1009. 10083,
{fH-’},-’H L 1,104,080 1,038,588
0 B 1 39 45

- 3,767,016 00,507,770 112788 412 G8.593,675 15,407,344 2
LGRS0 54,107,060 00,001,047 60,113,169 17,300,041 1,

112,
Lales. 1,237,441
528,912
TI0i215
148,448
178,838
BUZ, 881
101,695
115,613

1011.
667,510
256,885

Porlt—
Cinlveston . ..
Port Arthure, &o.__.
New Orleans. .
Mobile .. ...
PensEacolsn, &e.
Savannal ..
Brunswick.
Charipston. ..
Gedrgstown.
Wilmington -
Norfolk - ... . i.
Easwmrt. News, &o.. 1,140
ST e 247,705 2,206,013 1,965,006

The increase in earnings extended through all the
months of the half-year with the exception of January.
In January there was a loss in earnings, though nof
large. The severely cold weather was an adverse in-
fluence that month nearly all over the country; as
one indication, the average temperature at Chicago
was reported as the lowest (with the single exception
of 1893) for forty-two years, and the railroads suffered
very saeverely: as the result. In the early part of
February extremely cold weather still continued a
drawbacl, but as it was leap year the railroads had
the advantage of an extra day (besides which, no
doubt, some shipments which had been delayed by
weather conditions in January came forward), and
the improvement for that month was the largest and
hest of any month in the half-year. In March some
of the roadsin Nebraska, Colorado and Kansas suffered
from severe snow blockades, and there was bad
weather in the South. On the other hand, coal ton-
nage was heavy nearly everywliere because of the cor-
tainty of the cessation of mining with the first of April,
I April the complete suspension of mining in the
anthracite regions and the partial suspension in the
bituminous regions eaused some large losses of earnings
on the earriers most directly affected, and the ratio
of improvements on the whole railvoad system was
reduced to small proportions. In May the anthracite
conl miners returned to work, but not until May 22,
and the resumption in the bituminous regions was only
gradual.  In addition much interruption of traffic on
certain roads was oceasioned the latter part of April
and the beginning of May by a very extensive overflow

32,150

e

371,280
06,068
35,447

il
120,550
187,143

1737

71,784
225,822

202,28 2
A1.810

13,880
3,408,041 1,045,028 8,020,415

137,005
7,200

of the Migsissippt River. In June more favorable
conditions ruled and the ratio of gain again increased.,
The following furnishes a summary of the monthly
totals:

LY BUMMARIES.

— 1012,

l'.rlf-. B

January 1402 210,704.7
31

Mt
R\ij:LII i B0
JUBRE o 0L, 506 12 ) 3,080 182,070,012 AT 008 -
As far as the separate roads are concerned, there is
gome irregularity in the character of the returns,
though the losses come chiefly from the anthracite coal
roads and a few svstems in the Southwest swhich
suffered a reduction of their traffie by reason of the
grain-crop shortage of the previous season. The
Illinois Central and the Yazoo & Mississippi Valley
had the shopmen’s strike to contend with, in addition
to the inundation ecaused by the overflow of the
Missigsippi The trunk lines quite generally
have done well. The Pennsylvania RR., of course,
heads the list for amount of increase, it reporting
$12,147,414 gain on the lines directly operated cast
and west of Pittsburgh. This follows a loss by the
same lines in the six months of 1911 of 88,028,689.
The New York Central has an increase of $1,753,731,
following an increase of $1,837,864 last year. Thisis
for the Cenfral proper.  Including the various auxiliary
and confrolled roads, the whole going to form the
New York Central System, the vesult is s gain of
§7,783,647, and this succeeds a small loss ($398,104)
last year. In the table we now insert we show all
changesd for the separate roads for amounts in excess
of $500,000, whether increases or deereases,
PRINCIPAL CHANGES IN GROSS EARNINGS JAN. 1 TO JUNE 30.
et .rs:f’!}:f-rl?x,:”ii !}lrmtan & Malno 15550015
4,623,312 | Clne New Orl & Tex Pao.

3,181,058 | Centeal of Geoorgla.. .. -
2,686,760 | Bessemer & Lake Erle. .

L12'847i008 7103

tiver,

Pennsylvania (3) -
Baltlmore & Ohlo .
Great Northern - .
Nortolk & Weatern. .

Lake Shore & Mlch So. . _
Mifineap St P & S8 M. _
Southern Rallway

Elgin Jollet & Eastern_. 1,000,158
N ¥ New Haven & Hart. 1,027,500
Loulsville & Nashville.. 1,742,373
N Y Central & Hud Riv. b1,753,7a1
Chesapedake & Ohlo 1,445,884
Michlgan Central. . _____ 1,177,078
Pittaburgh & Lake Erie. 1,138,139
Southern Pacifie (11)_ __ 072,990
Atlantle Coast Line. 087,506
Ateh Top & Santa Fe (8) #26,786
Missourl Paeclfe (2) 865,083
Chicago Burl & Quiney_ .  a8d4d,443
Texas & Paolile 8

Chic Milw & Puget Sound. 705,878
Internat Great Northern 619,069 Representing (10) roads

Virginian 084,500 In ourcompllation. . §10,677,005

Nofe.—TFlgures In pacenthests after name of road (ndleate number of
lines or compantes for which separate returns are given |n our compilation,

a Figures are for five months only, b 'These dgures sover merely the
operatlons of the New York Central ttself. Including the varlous auxllary
and controlled roads, Iike the Michlgan Central, the Lake Shore, the * Bl
Four,” the “Niokd Plate,” &o., the whole golng to form the New York
Qenteal System, the result Is x galn of 87,783,047,

y These fipires represent the lnes dircctly operated east and west of
Piftshargh, Eastern lincs showing 50,704,434 Iicredse and the Western
Tines 35,442,080, For all lines owned, leased, operated and controiled, tho
result for slx monthy §8 o gain of $13,0654,005,

We now add our full detailed statement, embracing
all roads for which it has been possible to procure or
make up the figures.

GROSS HARNINGS FROM JANUARY 1 TQ JUNE 30,

600,507

Representing (47) roads

2,040,751 I our eompllation. - $40,660,024

Lehigh Valley
Ilinols Central . __ 2
Rock Islnnd () - 1,402,519
Delaware Laolk & West. . 1,004,037
Wabash S 1
Yuzoo & Miss Valley. B15,5460
Erle () a700,244
Central of New Jorsey. . -
N Y Ontarlo & Western.
|8t Louls & San Fran (4) -
Mo Kansas & Toxns (3) .

08,075

Irerease () Misape.
ar =

Name of Road. 1011,
Decrease  (—)| 1912,

1434
A
202
B {I
LO#

3 &
S(M AT ~-56,121

2,150 84

Alabamn & Viekshure,
Al Creat Southeri e.
Ann Arbor.e.. ..
Arfzons Fast 3
Arizona & New Mex .
AlchTop &8 F (8 rid=)¢.
All Binn & Atlantie.¢.
Atlanta & West Poliy.
Atlantle & St Lawrenee
Atlantie Coast Line._
Atlnntle City. . :
Baitimore & Ohlo.e. .
I & O Chilo Term Ry
Bangor & Aroostook.
Beaumont Sour L & W
Bessemer & Lake Frie
Bt Ry of Chieago. -, .
Birmingham Sotth
Boston & Maino. -
Buffalo & Stusq R a760.000
Butilo Roch & Plttag 81 980 4,107,162
Biitte Anatondn & Pae o AR5 852
Can Pac RY In Malne_ . 8361 703166
Carg Clineh & Ohlo 28 141 022200
Central Now Eng. .. 47( al, 30400
Central of Now Jersey ¢ all.B87 44

61,888,700
1,387,066
afld 481
A, a8
16,000,405
atill 207

nh20. 828
afit, 610
17,666,971
a650,01y
45,071,930
472

+12
=050 042
— 106,020
84,118
112,100
-+ 1433,004
-2 (M 152
101,841
—020,210
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TInorease (4 Aileitie. I'ncreass (=) Altlcage.
Nome af Road, [ % or Noama of Rowt ) 1 i ur —— s
Dieeresd (—) - ! Deoreass (=3, 1013, | 1411,

3 Liviés Wiest of Pitlgh- 5
Central of Georgla.e. . 355,058 SR - 514,080 i 01 Pennsylvinle Cole. 2T AG0.7221 24,263 400 -3 211 i 1,760
Central Vermont- . S 1l 5 L. 45108 11 Pitts O C & Bt Lo, 20,255 500 12 42 200,707 3 1 JGB
Charleston & Wist Cnr ' : )20 a1 a4 Vanilalla e. 82
Charotte Harb & Nor 207, e j [ i Waynesh & Wash'n
Chesapeake & Ohjo.e 71130 ‘ 24 +1.446,881] 228 a8 | Peorla &£ Pekin Dalon.
Chicago & Alton.¢. ... B0 )3 73,060 026 Pero Morquette.c.. ...
Chleago & Eastern Jil. b 1} ! i 42089 1,275 o7 Porkiomen.. ...
Chicago & N W.e. 5 g =121 4 7 060, Plits Shawmut }. '\nr
Chleago Durl & ‘Quiney 44 023 4844 A48 7 76 | Phils & Ttending..
Chie Det & Can Tk i 70 4= f i ! Port 1Reading -
Chicago Great West.e. 5,45 AL nl. () i X A | Quiney, Omahs & §ralen
Chicago Ind & Lotlsv ¢ L2660 2z 1 158,105 114 g | Richom Frod & Potoman
Chicago Junction. .. £ ! 7 1 4 100 1 2 | Roek THand {3 roads) ¢
Chieago Milw & 8t Paulf <0 20, 5 J- 324 58 ALt L AVLTT 2 EEEEeE
Chie Milw & Pug Sd. . ¥ 8,74 ' 4= ik i L 5| StJdos'd& G 4 I=tand.
Chie Peorla & 8t Louls 147,08 =138 " } F gEe Bt L & Ban Frod sl ¢
ChicSt P M & Oma. .. T 7 7.200 .08 48 1 | BL L Brownsy & Mex
Chie Terre H'ie & 3| ! 5 ala 2R 8t L Merch Br & I(-r:u
Cine Ham & Dayt A . e O 016 15 | St L Rooky
Cine N O & Tex Po ! 4 ! :

ColoTado d \-\-;rlmlu,. 4,125 2 I 5 E £ ) i
Cotorado Midland TON 5T 435 13 L - Az 311 £70,161
Columbia & Pug Bd... 24 £ 277308 - ! 5 * AWAY . 0. .. 4 3 - 20,302,31 +2,(H0,751
Copper RADge. - .. ... 3 i 4 T 3 i 3 ¢ a i 4 — TEJ"JLT
Cuinberiand & g ! 436,003 -+ 40,001 5 i b - i ) 0729
Delaware & Hudson. . . S =114 007 Tt 1 O K
Dol Lack & Wi . 1,318, ) w
Denver & Tin Orc...| 10,000,043 .-' a8, 257 M4 |, ‘*V"“ cuse Bing & N Y-
Deny Northw & I 510 -.1 3 400,34 416 Ay a1h | Staten felnnad It.\r! IrmI
Det & Toledo Sh I,Luo \ 500,074 F112,211 i | Bunset .
Detroit & Motkinac. ¢ i 671,600 -1, H a6
Det Gr Hay & Milw. .. . == 110 g 5 Y - ! G, 7 Al
Det Toledo & Lrunton. bl1 ; 0,004 . ] St Louls. L2314 85 + 100,427
Duluth & Iron Range, 2,280, 2 ) 200 § . Gelie. .. ... G D a04 54,193
Puluth Missabe & Noro ! + 185 s MIalnds .- b : +27 0
Dot Ralny [ & Winn- . “a1d7 i 2 b ] g A4 | Tonopah & Gold
Pul Bo Bh & Atl.e.... 1A, lri)‘s 41k, W, Vi o 8t Lonis &
Elgin Jollet & Bast .- &, ?"-I 060 3,785.0 00, 154 3 3 Trinity. .’L norn
Fl Paso & Southwest. o -l. a1 ) 485,302 ) i .
Wrle (2 ronds) .. 2] A4 9 700,24 < ¥ e Union 1"1!'1[1r ] ::I:l ¢
Florenoe & Cripple Cric 13 { W7 a1 b 435,742 70 | Unlon BRI (of Penn)
Florldn Eust Coast . I 2,781, 451,18 A 583 | Vieks Blreve & Pacific
Foods Johnst & t;luv ﬂll‘J..!l}) 07 fi2d HALT 85 Virgnla & Bouthwest.
¥t Bmith & Wedtern. 205,080 2R, 3321 ! Virginian - SR 2481,1584
Ft Worth & o Gr... 420,348 —12.4031 i a5 | Wabinelie 14, u:n 180
GEOTEIA - vmnmmnmn 1,802, llll I -Ldu M8 7 [ WabashsPittsh Torm. 425,714
Georgin & Floridn.. d 3\?.1 1._ it 126 Iy L Washington Southern. 20,6
Georgla o & Aln_.. ar 7l s X Wheellng & Lako Erle.
Georgia Bouth & Ta.¢ b 1 1 '!'J 32, i ; Westorn Maryland. . -.
Grand Trunk Western. a, ] 3 Western Ry of Ala.. ..
Grl,"lt Northern 20, B2 40 20, 504 3. HG2 3 :; Wich Falla & Nor West C arh,705
Green Bay & Western. i’l 1l|. ,.HH ¥ oa +i 22! 5 | Witkes-Barrp & Tast. . 31 7,204
Gulf & Ship Tsland. 5,784 7 : [ Yreoo & Miss Valley-¢ 370,845 5, 186571
Hocking Valley. ... 5 + a6 57 ! 202 minor romds. oo L i 18,881,802 +D"5l.'],4
Houaton & Texns Cent u!.l}-i? 123 2 2 f § - = ——
Huntingdon & Br Top. ALLI70 262,02 4—-1')...:0 Griind total (463 rds)|1,420,086,550( 1,278,074,015| +-51,012,635]230,0201 230 285
Tdaho Wash & North. - 2 35 — 55,550 1l Not Inceease (3,095 .
;ﬁtuulu Central.¢.. .- 8.727.81 30, ;"3 Jl}g —1,604 ri!u 4,75
e N : i " A a aar ~
Kanans Clty Southern o i J o it lnmp figures ard fumnis Ind h:. the company,
Lack & Wyomlng Val. i PH
[l.:lk&?::ﬁumn b1 0,55 1 12 1
hlgh s t\'r'r = AR + e 07 o7 o . ey - 7 Ta o ) -
Lehigh Volley 1 ' 58,05 : RAILROAD GROSS EARNINGS FOR JULY .
Lehigh & New Englind ‘5 4 b i i 170 Lk
Lexington & EAstem ) - 5,508 Supplementing our review of the gross earnings of
Loulsians & Arkansas, 1

Loulsiang Ry & Nov.. i 0.1 2005 . 5 : ates 14 -
it e A 200 —20,038 United States railroads for the half-year ending

Hend & 3¢.0... 37 722,04 455,02 : : v Bp ar .

Loutsy.Xiend & St.L.. r_ s & _ | June 30, given in the pwc...udmg .ut‘!rl ; We fmng
== .', [Paas 3s0s 1204 G180 | bogether in the present article certain preliminary
O e N 7 o e L L L figures for the month of July. As less than ten days

02132 ; k )
Tt "'*“ *.,1?‘3;‘" 177 177 | have elapsed sinee the close of the month, this state-

!’[L”,.(“{‘.'f,r,i"; ﬂi‘.lﬂcf' : ; :_‘. ,;_, ‘“j Lf n'llc_ut ne:.‘t?ssnriiy-mnhr:u:cs_ rml-y i limit'ed mileage.
Mo Ko & Tex (4 103):| 2 { : St gl od) i It lnci).l[..l(‘)é-; met}el.y Ll?e :::::lml:s which make it a ;}rnt.‘llce
Mo Pacio (2 tosde).c- : e e [ ¢4 3 to fmm_.khl early ])1})\*:5.-1{1:1:11 r-:-t-s.u'n.s of their gross
Monongahels:: < - 760,048 73,508 2 1| revenues, in part estimated, These incomplete state-

-3 T

.a.\-c:r_.:.an.;

a'a-x_

e e i

Novadn Northern._.. 14,70 12 35 85| 1ts | trend; and it is a distinetly encouraging feature that
49,08
New Orl Tex & Mexico aid1,747 0,121 2 261 | direction of improved results. Our early statements
Chie Kal & Bm;Funw. DB E ul.? 11
also more generally participated in, very few roads
Tnd Harbor el
237
Loilay & Joft [ge. 1,00 n5.411 8681
Pl & Lake Ere_c. d 71 AL
N Y N H & Hartford .
orfolk & Westorn.. .
Pennsyivanis RR.e. . ]2 Nye. N‘.r‘r, 731
Cumberiand Yalley o
Phila Dalt & Washoof 9502, 0,110,338
Cin Lebanon & Nar 234,700 212433

Monopgabels O nne 't‘l IRy . .
Naahy OHatt & St 1. 35| 6,335,705 : 458 | ments, however, are tseful in revealing the general
Newbunt & Soutli8h. . i - i
New Orl & Not EATt.o. #‘ 34 75 it i a5 | the lwnd on this oceasion should be strongly in the
New Orf Great Nortli, - a7 18800
e O ivs| BO.AYA08| ASAON.03| +176a71| 3,600 a1 have been muking good comparisons for some time
Cin Nnrtlmm e . il 040,083
Ceo &S 4504 815 14,425,850
Tod Harue vl ST o P ; 0 | fuiling to share in the increase.
Lake Erlo & West ¢ 2,054,600 ; 1109304
ey Contrnl e e : . #1177 l078 al o8 iles, in July 1912, and for these the aggregate in-
NY Chie & St L.c. - G2 b Y S35 A0
B 313/370 0 a5 A 210 | pludes three important Canadian systems, and,
‘Tol & Ohlo Cenlral .o ‘ §,27 -ﬁ-.ili},.H.I
26,142 / H.a34s + 1,037, i
N Y 0t & Weatern. .| 8,750,610 : . 001} 2,010 | 4o ranses enjoyed by theselines. The Canadian Pacific
N Y Busq & Westorn. . ul (184,22 fi: 5
orthern Pacine “.;-rn % 47 :_ AN vy | $404 485 ¢ o] Hang lern. & g of
orthwentern Pacii..| ,.mi ?l'ﬁi 10150, i o0z % $404,485 and the Canadian Northom & gain
Balt & 8 wi P ” r rheg R o 2 G E s e , g5 ik
Bt & SosmayaiPy o1 31880 £ il 1% | $3,108,285, deducting which from the $5,881,771
L el & Ve AR 2, 833 o 393 | the lines lying in the United States. The roads now
N Y Philn & Norl.0,
Tt St 7% 910 it - or Southern cotton-carrying roads, and this gives addi-
WJlors & He;l_llhuﬂ!,l: ; 2,000,530 2.657.340
Grand Ra ‘z!ml . 2.32.?:51.3 zgﬁ}ﬁ + 2 : | Western grain movement in July 1912 fell far short
Ly = L o
o M i i ki of the movement for the corresponding month of 1911,

New Jeomey & New Y 3}
New Orl Mol & Chie. . l.ﬂ tlul il m
Chie Tnd & Son.o. . 2,005,740 1,872 840
past, but the gain for July i3 of larger extent and is
Dunk All \’ d‘. l'l.tta . 148 ?_ll’l
Lake Brle & WSl w500010| 20945018 --5.300.R75 o (s Our compilations cover 44 roads, operating 80,717
e, i _ Fass s a6l o) | crease amounts to 85,881,771, qp 9.01%,. "This in-
Zanenyllle & West. . ; 5013 Sagaan| o M | usual, allowance has to be made for the specially Iarg,e
brfolk Bduthiorn >-: . ‘.W'N 5 | hag a gain of $2,350, ll(l(l the Grand Trunk a ;_mu of
Pennsylvinia—Lines [i|ast cl Pitist|rati— i £353,800. Combined, this gives an increase  of
Cormwall & Lebaon) L4758 i a0t - 104 a6l 26 | fotal increase, leaves 82,773,486 improvement for
q
o Catral & f 1207 808 b : represented are largely Western grain-carrying roads
Lines Weat of Pittatirh— 109,48 358 | fjonal point to the :mpsovmwnt inasmuch as the
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and the cotfon movement has reached the season
where little of the staple remains to come forwird, so
the cotton carriers did not, have this time the advantage
which they had in previous months of a large increase
from that source. No doubt, when our final state-
ment is made up for the month of July, and all the
railroads in the country are ineluded, more striking im-
provement will be revealed than is now recorded.
The reason for this opinion is that there was growing
activity in trade during July and the iron and steel in-
dustry in particular showed great activity, while none
of the leading systems that would benefit most from
that circumstance—especially in the earrying of in-
creased amounts of coal—such as the Pennsylvania
RR., the Baltimore & Ohio, &e., &ec., is represented
in our present early tabulations.

Lest too much significance be given to the improve-
ment now diselosed, it seems proper to point out that
there was an extra working day for all the roads the
present year, avising out of the fuct that July 1912
contained four Sundays, whereas July 1911 had five
Sundays. On the other hand, it is important to
remember that we are not comparing with diminished
totals of earnings last year (speaking of the roads
collectively), as was the ease in some of the preceding
months. Our early statement last year for July
showed an increase of $2,149,002, or 3.39%;. This in-
cluded the Canadian roads, the same as the present
year, but even after deducting their contribution a
small amount of gain remained for United States roads,
notwithstanding that some of the separate corapanies
suffered quite substantiallosses. This improvement in
1911 was all the more significant as in previous years
our early July compilations had shown an simost
uninterrupted series of increases for a long term—the
only prominent exception being in 1908, when there
was a heavy loss, owing to the great industrial depres-
gion prevailing at that time following the panie of 1907.
Below we furnish a summary of our early July totals
back to 1896.

Miteage. Groes Earilngs. Inerease (+)
0,

July.

T
Year Decriase (—),
Preceding.

Year
Gleen,

Year ¥Yrar

Glven.,

Yenr—
1800 o= -
1807 ..
1808 (...
1800 . ...
1500 ...
{11 PSes)
1002 _...| 70

Rovnds )| J 2
126 .
Rz
1
111

3
+1,418.007
+ 1,009,181

670,020
47,154,071
42,708 408
+ 10,5

-1
38,504,004
ALOG6 206

5| 38,822,050
49,770 440] 42,625,475
48,884,012] 40,085,644
52,540,045 40,334,610
G1107,348] 56,840,007
1003 ....| 75 0,305,816) 61,950,921

=z (187 3,243 2.78] 54,602,008] 55,007,185
55 620 A2{ 50,144,735 40,05

i A8 81,678,288
00,308,407

0,742
W14 \ 5,004,004
88 85,0 : 03,504,051
80,573 : 65,753 422
80,717 71,140,556
31

7,226 1).02

: -2 1a0,002|
1012 .. 88,008 6,881,771
Jan, 1o
i 0,118

3] B4,720| 1 4,035,104
00.305| 0.5¢ 240 665
03,530
), 628

06,204,785

l"
4,540,255/ 238,048,747 5,501,508
g 4 oy

21,180
+22,0933.005
2137, 144,451
240,281,065
aTd 5 78]
47,010 ! A 408,483,011
20,058 83,24 S1306, 668, 3751372,108,55(
745,141 34,014 4421312 870,515
06,454 3168, 552,630]
537,56 A
184 |430,7
T81311,8.
83,507 800 (137 424 445177 401 8801+ 50,
87,300 130,000,431 [434,180,212] 4,620,220
88,008 167,423 300|434 ,848,1001 -+ 32,575,281

Nawg—Nelther the earnlngs of the Mexlean roads nor the mining
of the anthraeite conl roads are fncluded [n this table.

We have already indicated that the Western grain
movement was decidedly smaller than a year ago,
The loss was principally in the case of wheat, where
the receipts at the Western primary markets for the
four weeks ending July 27 aggregated only 15,401,970
bushels, against 31,364,370 bushels in the correspond-
ing four weeks of 1911, but there werefalso losses in
the other cereals. Taking wheat,”corn, oats, barley
and rye together, the deliveries for the four weeks this
year were only 34,151,295 bushels, against 55,129,620
bushels in 1911, besides which there was a falling off in
the deliveries of flour. The details of the Western
grain movement in our usual form are shown in the
followng sl i | Sato% SRR gl oA

04,271
496,241
26 80,044
70,170

1006,
WOt ==,
L08R .
Lion .,

operations

WESTERN FLOURL AND GRAIN RECETPTS.
Flir: W hieiat. o, iits, Harliy .
({0 (Hsl) (bush.) (hah) (0exl)

Rye,
{h.)

36,100

46,700

Four weeks end-
Ing Joly 27.
Ot cengpo—
L E17 R O ST
142 1 PO
M licotikee—
1012 :

2,213,400 L0005,

B06, 740 "
11508100 4 il 1,

45,000
400 72 17

1
417,700
(42,600
T2 5K

31,000
14,280

R L]
20,003
1,000
1,000
2,000

173,500
254,000

A43.900
370,770

= %0 400
b § 11 S=RAER 154, 10}
S Lonilg—
1012 .
1011
Toledo—
YA
1911, .
Detroli—
1]

TRS A00
200470

158,800
170,000

04,000
223,000

10410
A 234 (0
Cletetand—

1912

I b=
Penrfop—

12 e 165,800

U1 8 T 105,600
Dbt —

1012

{11 9 VRS -
Minnoapolis—

e

141} It s
Kunaoy Clly—

iz

€: 1 PSR

4,508
266,122

54,000
$72,000

S ALG
38,400

2400
1,100

510
25

701371 143,080
ROG,202 1,104,400

At 70
47,705

D820 10,003
125,259 128
JRL0A0 L4200
URT 040 152200

HG.330
40,600

2, 6855060
5,080,700

BE0 800
1.A486,000

417,000
700,200

T . 504,004 15,401,070 0,639,528
e LZINTRE B1304,370 0 0.018,004 127
As regards the cofton movement in the South, that is
very small at this season of the year, and the shipments
overland for the month were 22,161 bales in 1912,
against 16,253 bales in 1911 and 58,558 bales in 1910,
The receipts at the Southern outports were 55,246
bales, against 36,187 bales in 1911 and 126,584 bales in
1910.

RECEIPTS OF COTTON AT BOUTHERN PORTS IN JULY AND FROM
JANUARY 1 TO JULY #1 1612, 1911 AND 1910.

B AOG, 608

602,350 11
3,700 3

P
p2tnad - 133,811

Judy.
1011,

Stnee Jarnuary 1.
1010,

674,303 653,800
257 286 107,015

12| 507,000
84,011
60,2156
248,544

Poris;
1010,

Cialveston
Port Arthur
New Orleans.
Alublle
Pepsacoln, &e
2avannah
Brunswick 80,817
Charleston - 20,251
Geargetown = . PR 2 { T 792
Wilmington 3 41,806
Norfolk . _. in 172,004
Newport News, &e 7.260

Total 2,302,100/2,000,080

707
150,050

56,240] 46,187 1,302,061

As far as the separate roads are concerned, we have
already pointed out that the improvement was quite
general, and, we may add, it is also quite large in
special cases. Thus we have the Missouri Pacific in
the Southwest showing $589,964 increase, the Great
Northern in the Northwest showing $572,848 addition,
and the Southern Ry. in a totally different section
reporting a gain of $511,369. Conspicuous losses are
found only in the case of the Colorado & Southern, the
Chicago & Alton, the Illinois Central and the Toledo
St. Louis & Western, which appear to have suffered
from causes peculiar to themselves. In the following
we show all changes for the separate roads for amounts
in excess of $30,000, whether increases or decrenses,

PRINCIPAL CHANGES IN (GROSS EARNINGS IN JULY.
Increases, ITICH’G!&?.
£2,350,000 $53,843
_ 689,004 63,405
578,848 45,600
ni1,300 36,516
404,485 30,447
A63,800 b2l
242,000
173,007
163,000
143,200
135,706
110,387
105,210
01,401
69,600
67,070|

Texas & Pacifio.
Buffalo Roch & F
AMoblle & Ohlo. . .
Chicago Great Western
Chesapeake & Ohlo

Canndian Paclfic
Missourl Paclic.
Great Northern.
Southern Rallway -
Grand Trunk. . .. _ .
Canadlan Northern
St Louls Southwestern.
Loulsville & Nashville. . _
Internatlonal & Great Naor
Central of Geurgla _
Minn St Paul &S S M
Minneap & St Louis
Seaboard Alr Line._
Wabash. .

Denver & Rlo Grande
Mlzsour] Kansas & Texas

Representlng 21 roads . .
I our compllation. .. §6,208,717

Decreases.
Iiinofs Central. . ________ "3$23.4,240
Colorado & Southern____
Chiongo & Alton 107,453
Toledo 5t Louls & Weat._ 62,300

Representing 4 roads In
. i our compliation
a These Ogures are for three weeks only,

To complete our analysis we furnish the following
six-year comparisons of the earnings of leading roads
arranged in groups:

EARNINGS OF NORTHWESTERN AND NORTH I‘J\CI["I_C((]Il('l[.‘l’.

$666,088

1008,

f1oug.t |

1912,

1911,

Judy. 110,

100,

S 8 $
7,140,030 6,202 .881] 7,008,274
1,170,003 1,080,088
a2 sl 05,024 ] 3 7
JILONN|  286,284)  236,1150%
L&, 702 AG2 AS A 14 008 b A G0 A0S
403,000 2067601 313,014
| 24280 260,740 241,712
2004101 1,003, L7 TL050] 1,000
HLOGT LB LT 026,864] 14,7

s s
0,291,000 8,560,214
1,414,001

0,043] 1,010,127

3

Canadlan Pae 111641 000
Chie & Alton.. lel ;10
Chic Gt West_*| 1,04
Dul'SaSh & AL 317,804 06,015
Gireat North'n_ | 0,318,070 |b5,715,831
Minn & S0 L. Th4,782 HE0,306/ |

Tows Cent. |
A St P& BSMal 2 140 307

2520012
040,054
302,814
245,611
1543810

17,044,104

20,271,500

Tot - .oo-. |23,382,200

Ditized for FRASER
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* Tneludes Magon City & Fort Dodge pod the Wiscondin Minnesots & Paciiie in
1610, 1000 amd 1008,
fes Chieago IIvislon (o 1012, 1011, 1010, 1000 Al LO08: for preyious year
\bined Minneapolis S6, Paul & 5. 8 M, and Wisconsin Centrali
Actunl figures of parnings sre now uded for egmpari=on.
e Pourthy week pot reported: thken sane o5 st year,

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

Ty, 1011, 1905

1012,

1904,

S67, 1561

5
20,601
B54:,000]

puft Roch &
Chle Tond & Lou 19,540
Grand Trunk .}

Gr/Trk Wes. )| 4.041.508 237383 ATUEDG
Dot G H & M | |

Cannda Ath-
b R03,072
1

4,050,037

J401,181

Ilnola Cent £,
Tol Peor & W
Tol 8t L & 'W
Wabash - ...

212 0804701 Had 330 561
L s

o I
J04,.302

1,0
203,414
2,077,077

B.111037
) M

Totalle- =20y I?I.'L..'.‘H'-ﬁ \T'Tf:?.?riu

13,001,023

i N longer Ineludes reseipts from ontside operations.
b No longer Inclades receipts (0r bire of _nqulumruh rentals and other ltems.
¢ Includes earni of the Indinnspolls Southern heginning with July 1910,

FARNINGS OF BOUTHERN GROUP.

July, L 1000, E LO08. 1007,

1912, 1011,

$ s
203,623 801,087

212,100

3
Al Gt Sonth. 350,810
AlAN O & TP
NO&NE.-
Al & Vieks.,
Viekssh & P
ALl B'ham & A
Cont of Georsii
Ches &

3 -
373,786
d270,373
d 123,607
108 490
230,530

2,620
07

1,121,300
2,748,040
] TI0TT0
Lot ¥ ]
Mohile &

Hoaboard A L,
Biuthern ILy. .
Yaron & M V.

Total

3,063,047 17,512 16,993,076

BANKING, LEGISLATIVE AND FINANOCIAL NEWS.
—The public sales of bank stocks this week aggregate 57

shares, of which 18 shares were sold at the Stock Exchange
and 30 shares at auction. No trust company stoeks were sold.
Shares. BANKS—New York. L. High, *lose.  Last rrevious sale,
*10 City Bunk, Natlonal......- 425 428 428  May ‘1012— 425
*8 Commeree, Nat, Bank of ... 1074 19714 18715 Aug. 1012— 1971

6 Importers” & Trad. Nat, Bk 560 a60 580 Feb. 1912—  &70
23 Produce Exch. Bank, N, Y. 17055170 15 1705 Meh. 1012— 175)%

*Sold at the Stock Exchango.

—1In this city on Thursday the Investient, Bankers' Asso-
ciation of America was successfully launched, with a mem-
bership composed of many of the leading investment firms
and institutions in the country, baving established invest-
ment departments. The new organization will be inde-
pendent of, but in harmony with, the American Bankers’
Association. The association owes its birth to the initiative
of the following organization conimittee of thirly every mems
ber of whom hasworked for the permanent organiztion which
took place on Thursday:

G. B, Oaldwell, O
F. R. Fenton, ¥
L; B, Fraokiin,
Allen G. i

Walter A Gratl, C
| Hugh Biythe, Chi
S. W, Straus, Ghl
r Sibley, O Lo,
arr Hlenry, New York, H, ard; Pittsburgh.

. B, Leach, New Yorlk, J. R Wardrop, Plttsbuigh,
J. R. Swan, New York. Fod Havden, Ole
Chas, Sargent, New York. P Wikie, Gl
Harold B, Clark, New York. | S Well,
G. W. Kendrlele 111, Philadelphla.| W ireed,

. Briges, Boaton. I hle

Chalrman,
TRtAry .

L
Ll
Clnginnat]
V. Bi . . Detroft.
. Webb, Boston. C. Edy mitlott, Indianapoils:
s Martin Jr., Borton. Eugene M. Stevens, Minneapolis,

Yo Willams, Daltimore.
Horry L. Stuart, Cheéago.
Chas. I, Schweppe, Chltago,

J. Herndon Smith, St. Loulsc

Harold KanfTman, St, Louts,
v . Compton, St, Louls.

i Tneludes, beginning with this yedr, some linge (tems of ncome not peryiously
tneluded I monthly refurns.

o intludes Lovlsville & Atlantic and the Fraokfort & Cinelonati (o 1912, 1011,
1010 and 1909,

e Includes Chesapeske & Onlo of Todleno, beginning July L 1910,

& July 1012 not yet reparied: thlion sima ag [ast year.

EARNINGS OF SOUTHWESTERN GROUL,

July. 1010, 1000, 1004,

1007,

5
12400474
1,051,824

B02.5

$
1,157,004
1,000,700
ST M0
2ilot,
AN AT
841,000
S At

Col &S8nnth.*
Denyv & Rio Gr
Int & Gt Nor..
Mo Kan & T a
Mizsurl Pac..
Ht Louls & 8W
Toxas & Piae..

3
1,275,500
1,0

4, 130,715
SFIARY
1,133,010

Total 12,267,508 12,243 48212 400,079

» Tixelidod Colorato Springs & Cripple Orepk DRtriot (o 10125 fndwly 10911 the
wiarnines of thit ropd Wi S40,300.
it Tneludes the Toxis Contrad Tn 1032, 1911 and 1010;

GROSS BARNINGS AND MILEAGE IN JULY.®

Giross Barninas. Mileage.

Nama of Road.
Tra. () or
ey (=1,

1012 1911

1012, | 1011,

5
00,804
plez, 130
291137
467,186
1,475,000
9,281,000

30D

wos

3
Alabama Gt Southern 173,786
AN ATNO —sae s
Atlanta B'lihim & Atl.
Bufr Roch & Pitts. .
Canadian Northern. ..
Canadian Pacitie, ...
Centreal of Georgla . . _
Chesapeake & Ohlo. . .
Chileago & Alton... ..
Oblcago Great West.
Chieago Ind & Loulsy
Clne New Orl & T DL
Colorado & Southern.
Doenver & Itlo Grande
Detrolt & Mackinae. |
Duluth So Sh & Atl
Georgln Sou & Fla.
Grand Trunk of Can.

Grand Truuk Weat

Det Gr Huy &MILL

Canada Atlantio. )
Great Northor ... —
Tiinols Central. . ...
Tnternat & Gt North
Loulsyllle & Nashv. ..
:\l{dlnuil“\mlll'}-‘ —mm- B0
Mineral Hange. ... . ’ s 21
Mipneap & St Louls. 500,303 5.a87| 1,080
lowa Central
Inp St P &SSM... ; \ + 135,700| 3,760
Missourl I{an & Tox. . . 5,508
lisoiir] Paclte. - .-~ Ay 2
obile & Ohlo. .- -
ny vlﬁﬂ'CflPOl‘{!\!Oﬂ 4]
1o Grande Southern:
3t Louls Southweatern
Seaboard Alr Line o .
Southern Rallway . -
Tenn Ala & Goorgla. .
Toxas & Paclflo, . .
Toledo Peorla & West
Taoledo St Lo & Weat. |
Wabash .
Yagoo & M

Total (44 roads) ..
Net Inorense (0.017%)

SO0
202
061

tazn
=1

o

-
e e S s 2 T 00 e
ade TS D0

o £ e e

- 2,360,000
+ 143,200
430,447
—107,453
436,516
621

48
425,010
—102,031
00,600
8,052
+21,300
—2.805

04,485

W043, 683
1,010,127
543,000

L

=+2,000,300
108,174
417,804
u1d0,067

ABALBOS

P T vy vy
=

206,445
pias,272
4,237,383

6,318,070
4,803,972

T00,000
4,459,755
58,007 158

127

+23,027
+ 03,843
e 3.776

ay | ezt eI nl

2,638,744
739,701

71,140,550|

2,014
+8:5a0 1, 1,372
45,881,771 88,008

4
[}
-

Mexioan roads (not Inclluded in tot
Tnterocenanle of Mexleo 825,480
Mexloan Rallwny . - -- :.-r»!m‘?gu
Nat Rys of Meslco_z.| 4,805,121

1,035
At
6.147

100,780
+07,100
~—087,087

AS
6,006

b,G82, 804

a Tnoliudes the Texas Central In hoth years,
INow IncludesiMexlenn Internatlonal In both years.
wyThese Ngures are for three weeks only In both years,
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C. F. Chlids, Chleago. L Arthur Bowman, St. Louls.
Chas, W. MeNear, Chlosgo, G, Sohiwitzzebol, Kansas Oity,
Chas. Counselman, Chicago, - POWrieht, Kanses CIty,
Gerald ‘W, Pock, Chleago, . Porter, Denver,
E. . Russell, Chieago. <. Martin, Los Angoles,
J. R. Ruahton, Chicago.

The inception of this new association 8 due largely

to the desire of the important investment firms of New
York and Chicago to afford betier protection to inyest-
ars against fraudulent and unworthy enterprises, and
surrotnd themselves with safeguards which will inure to tha
benefit of the investor and the protection of the legitimate
investment firms and institutions engaged in the business.
The purposes of the Investment Bankers' Association is best
pxpressed by th preamble Lo the constitution:

“To promoté the genteal welfare and Influenoe of Investment banks, or
bankers, lkewise banking Inatltutions operating bond departments, and
b0 Bpoire uniformity of notion, both In Yegislation and tn moethods of hand-
Wneg securitios, tagether with the practioal henelts to be derfved from pers
fonil acquatntanes, and for the disousslon of subjects of Importance to the
banking and commerclal Intarests of the country, which aftéet the [nvesting
publle, and for protestion acalnst loss by erfme, o throurh wilful andg
Irresponstble dealers In investment seouritles, amd to surround the offerings
of Its mombers with greater safeguards, whereby they will enfoy the bhroad-
st markets possible; both at home and abroad.**

All the sessions of the Association were held in the Waldorf-
Astoria Thursdny. The organization committee held an
informal meeting in the morning, discussing the method of
procedure to be followed for permanent organization in the
afternoon. At 2:30 p. m. George B. Caldwell, Chairmun of
the organization commitfee and Vice-President of the Conti-

nental & Commercial Trust & Savings Bank of Chicago,

called the meeting to order in the presence of over 150 repre-
sentatives of investment houses from all sections of the
country. In view of the date on which the meeting oe-
curred, it was surprising to many that such a large repre-
sentation of investment interests should eome together dur-
ing the height of the summer season, when there are so many
bankers on vacations, Mr. Caldwell was made permanent
Chairman of the meeting and I, R, Fenton, temporary Secre-
tary, was chosen Secretary. Mr. Caldwaell then addressed
the assembled bankers, vigorously outlining the needs and
purposes of the Investinent Bankers' Assoeintion. His
remarks were received with hearty approval. He gaid in
part:

For the ten years that I haye been Identified with inveattient banking,
which, broadly speaking, Has to do with the organtzation and distribution
of asecured forth of eredit known as bonds, I have recognizad a fack of co-
operation among investment banking houses, the value of a better acquaint-
ance and pome bencfty that organlzation might briog to us in the way of
the discusslon of subjects ln which we are most deeply Interested, the need
for & greater publloity, whielt tho magnitude, Hkowlse the dignity of our
business, mwerits; and which, unorganized, we gannot iope to secure.

Most people, nnd many bankers nutslde of the largs cltles;, aAre unaware
af the large sinottt of capltal now employed In this branch of banking,
and fow reallze that annually new forms of secured credits aggregating
§1.600,000,000, or $125,000,000 per month, are analyzed, approved,
ereated and distelbuted by the banking houges of this country that may be
classifed ns Investment bankers. This, in 1tsell, 15 no small responsiblilty,
espooially o8 the form of eredit In which we deal usunlly extends oyer a
perlod of from five to Aty years, and muat, therefors; not only be sale-
guarded for the present, but untll the date of maturity. A5 now carrled
on, the bilk of thls business is done by less than two thousand banklng
houses, though the number 18 anndally Increasing,

The recent report of the Comptroller of the Currency shows that our
natlonal banks alone hold over §1,000,000,000 In bonds purchased for in-
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vestments other than Government bonds, while oy State banks and trust
companies hold over $2,500,000,000 and our Insurance companles nearly
$5.000,000,000, taking no account of those hekl by private banks, trist
estates or Individuals, which are undosbtedly a preat deal mors,

To date the Integrity of thls form of credit has been excellent and the
market broadened. Otherwise the popularlty and prevalliog rates of inter-
est would not be possible. T do not mean to say there have not been soma
defaults and gome losses, nor da [ mean to say It Is within the provines of
human Intelllgence to entirely ellminate them: yet I nssume to say that
the time 8 here when It 12 our duty to use every means at haml to lmprove
our seouritles, to stand together as agalnst an lnvith eltl for the many
houses dally springing up having llttle or no eapltal, likewise experience,
and, what Is more dangerous, littlo care for what they offer beyvond thelr
ablilty to market and thelr Immediate proft.

Twenty yeurs ago thls business was carried on-almost entirély by a dozen
hanking houses In New York, Boston and Philadelphila, while to-day it |5
condiicted by bankers feom the Atlantle to the Pacifle and from the Lalkes
to the Guif, To-day to one seetion of our country 1s wholly Independent,
for there are few large bond Issues absorbed Ineally. 'Thi Bast 18 selllng
to the Weat amd the West to the East, and In addition our Intérnational
banking Nouses are developlng a large forelen marlet for otr seouritles,
much 08 we do for other surplus products of our fotorles and of onr farms.
I recall theso facts at this time to (lustrate not only our respongibliity, Hut
the value and Important positlon Investment banking has assumed ln the
lnst féw years in our world of busioess and finance, and also to Impress
upon you tho further fact that the eall for the organlzation of this branch
of banklng camae not as an lospiration, but a8 an evolutlon. [ am also of
the oplnlon that only In proportion as this meeting shall develop Into a real
national force and be supported by men of the highest type of Integrity,
energy and experlence, will our foundatlons be well Inld, tho dignity and
character of our profession be Improved and our success assured, -

Recognizing that thig oity woad the cradle of Investment hanking, that
moat of Gur eltles have grown great by finding a market for thelr oredlt at
your hands, that our publle necesslties hnve, by your ald, your money and
your Intelligence been more caslly fnanced, whereby the benefts are now
enjoyed by even the smallest hamlet, It seomed both Atting nrd proper that
we do you the Honor of holdlng this, our frst, meeting In Now York, where
your advlee and your asslstance would be moat avallable,

Now, a5 th our purpose—I touched upon this slightly In my opening
paragraphs, and |t s expressed In a general way In the preamble sent you
In the call for this meetlng. I have no desire to speclallze at this time,
preferring to leaye that to the future dellberations of this body,  Sufflclent
1t Is for me to say that one partienlar activity from which we could reason-
ably hope for pood results would be the securing of greater uniformity In
State laws governing the lssuance of munlelpal securitles; Ukewlse the stand-
ardizatlon of the laws of the varlous States ereating Publle Serviee Com-
misslons and the lssulng of publle service scourltles, We must deal to-
day with many conditions where States mako munlefpal bonds tas-exempt,
no two of which are allke: also many laws governing the lssulog of special
assessment honds, dralnage bonds, levee and reclamation bonds, road bonds
Issued by distrlots, munleipal and Irtigation bonds, and varlous eoniditions
regarding the debt llmit and power to levy and colleot taxes, which now are
At great varlance., Then we have to-day the confllet of the laws of the
Statea that have created publle service commissions.

There are very Important questlons yet unsettled, and unt)l settled the
development of our publie utititles must vary as the laws vary. No one
In this day denles the value to the Investing publle of Investlgation and
regulation of our great publle utliitles, and It'1s to e hoped that this mib-
Jeot may recelve such attentlon as will prevent over-capltalization and in-
flatlon, but It 18 a questlon whether any commlsslon's powers should go he-
yond the protection of the publie, as has been attempted In the Fall River
Gag Works' edse. There Is to-day a conlifet of the laws of the States and
those of the Federal Government regarding conservation and eontrol of water
powers, and until settled the development of hydro-electrle properties will
be greatly reiarded, There I also the question of a Federal corporatlon
law; at present business initlative 15 greatly hampered by the multiplicity
of laws governlng Inter-State corporntlons, Federal law, providing for
natlonal ineorporation, making Inter-State corporations subjeot to uniform
requirements with annual reports to be accompanied by a sworn statement,
subjeet to investigation by a Federal Burcau, It Is suggested would greatly
Improve the quallty of our Industrlal securltles and avald much expense
and gonfusion,

While the various committees on eredentials, constitution
and by-laws and nominations were at work, 1, E. Prussing,
attorney for the Central Trust Co. of Chieago, delivered a
short and interesting address on investment banking as a
business, and what he considered the essential things to be
undertaken by such an organization as the bankers were
developing. J. N. Sechrest, of the brokerage house of
J. N. Sechrest & Co. of Buffalo, also addressed the orgamni-
zation meeting, and expressed himself as an advoecate of a
national bureau of investigation for all promotion enterprises.
Such a bureau, he said, would save the public from impo-~
sition and the brokers thousands of dollars that arespent
each year in making duplicate examinations of worthless or
fraudulent propositions. The credentials commitiee recom-
mended that all fhoge present who were registered as dele-
gates be seated accordingly, and that the membership appli-
cation of each person should be passed upon at some later
date,after the constifution and by-laws had been adopted
and the admission requirements gpecified. The committes
on a constitution recommended the adoption of the eonstitu=
tion essentially as it was drafted In advance of the session.
Later in the evening the delegates were entertained at
banquet held in the Waldorf-Astoria, with informal speeches
by Allen G. Hoyt of N. W, Halsey & Co., New York; who
presided as toastmaster; George B. Caldwell of Chicago; A. B,
Leach of A. B. Leach & Co., New York; . R. Fenton of
Devitt, Tremble & Co., Chicago; and Warren 8. Hayden.
The principal speaker of the evening was W. W. Miller,"of
Hornblower, Miller & Potter, New York. The committee
on nominations made its report at the dinner, and the
following officers were clected: President, George B, Cald-

hitized for FRASER
/fraser.stlouisfed.org/

well; First Viee-President, A. B. Leach: Second Viece-
President, ex-Governor Frank W. Rollins of Boston: Third
Vice-President; William R. Compton of 8t. Louis: Fourth
Vice-President, Louis B. Franklin of New York; TFifth
Vice-President, Warren 8. Hayden of Cincinnati; Secretary,
F. R. Fenfon, and Treasurer, C. J. Willinms of Baltimore,
The first meeting of the board of governors will ba held in
September, and’ the frst annual eonvention of the Associa-
tion is expected to take place in October or November. The
committee on by-laws met in the Waldorf-Astorin yesterday
afternoon.

—The joint resolution passed on July 1, providing for the
continuance for one month beyond the fiseal year ending
June 30 of the appropriations for the necessary operations
of the Federal Government, was extended on the 1st inst,
50 a8 Lo cover the first half of August.  The action was made
necessary by reason of the failure of Congress o pass the
pending appropriation bills.

—The trial on impeachment proceedings of Judge Robert
W. Archbald, of the United States Commerce Court, is
geheduled for Tuesday December 3, the United States Senate
having agreed upon that date on the Srd inst. by & vote of
44 to 19, The motion fixing the opening of the trial four
months henee was offered by Senator Gallinger; the managers
on the part of the House of Representafives, who brought
charges of misconduel against Judge Archbald, asked that
the trial begin on August 7, while Senator Myers of Montana
submifted an order setting August 15 as the dafe, A. .
Worthington, attorney for Judge Archbald, suggested
October 15, that being the earliest date at which his client
eould properly be prepared for trial.  Consideration of the
matter by the Senate was had behind elosed doors, for bwo
hours, following which Senator Gallinger’s order was adpted
by the vote indicated above. The nineteen votes opposed
to the postponement of the trial until December were cast
by the following: Democrats—Ashurst, Bacon, Bailey,
Chamberlain Martine, Myers, Pomerene, Roed, Shively,
Simmons, Smith of Georgia, Stone, Thornton and Tillman:
Republieans—Bristow, Clapp, Jones, La Follotte and Works.

—The resignation of Judge Cornelius H. Hanford of the
U. 8. District Court at Seattle was accepled by President
Taft on the 5th inst. Judge Hanford's resignation was
tendered on July 22 during the course of the investigation
into his official and personal conduct by a sub-committee
of the House Judiciary Committee. In a report filed with
the latter on the 8rd inst. the sub-committee recommended
that further proceedings against the Judge be dropped
inasmuch as the resignation would accomplish all that
might be obtained by the continuance of the inquiry. Under
resolutions adopted by the House on the 6th inst., the Judi-
ciary Committee is discharged from further action in the
matterand the testimony taken pgainst the jurist is ordered
to be forwarded to Attorney-Genaral Wickersham with the
recommendation that the Department of Justice institute
such proceedings as may be deemed advisable. In urging
the aceeptance of the resignation, the report of the sub-
committee said: "It elearly nppears that Judge Hanford’s
usefulness as u Federal Judge is over; that his personal and
judicial conduet disqualifies him for that position, and this
committee recommends that his resignation be accepted.”
The following reasons for the abandonment of the impeach-
ment proceedings were submitted in the report:

Pirst—The good which sucecessful fmpeachment procesdings could effect
would be the removal of Judge Hanford from she bepel, ‘This good his
redignation accomplishied ,

Seeond—IIs resignation hrings no emolumend or reward and (nvolves
no éxpenditure of publie money.

Third—HIs age and clreumstances disclosed by she testlmony render
him practically Inellgible for office.

Fourth—To proscdute an Impeachment procceding bofore the Senate
would [nvelve an expenditure approximating $70,000,

The inquiry was divected under a resolution passed by
the House of Representatives on June 13 at the instance
of Representative Berger and its adoption was an oulgrowth
of the issuance of a decree of Judge Hanford on May 10,
eanceling the rights (o citizenship of Leonard Olsson, a
Socialist, of Tacoma.

—A compromise bill on the wool schedule of the tariff
agreed on by conferreesof the United States Senate and House
of Representatives, and accepted during the past week by
hoth branches of Congress, was vetoed by President Taft
yesterday. The House of Hepresentabives agreed fo the
conference report on the 3rd inst. by a vote of 161 to 62,and
the Senate adopted it on the 5th inst. by a vote of 35 to28.
The conference report provides a duby of 20% ad valorem
on raw wools, and is identical with she confersnce report
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pussed last year by Congress and vetoed by the President.
The Underwood Bill, which passed the House of Repre-
santatives on April I, fixed the rate of duty af 2094 —n
reduction of 50% [rom the Payne-Aldrich Tarifl law; the
La Follette Bill, adopted by the Senate on July 25 imposed
a duty of 35% on wools of the first class and 10%; op wools
of the second elass,  Senator La Follette, who,with Messrs.
Bailey and Simmons, were the conferroes on the part of
ihe Senate, in presenting thoe conference report to thatbody,
admitted that it was identical with the eonferenee roport of
last year, but stated that it was found impossible to make
any changes. Ha added that be would have been glad to
have seoured the rates fixed in the bill s passed by the
Sonate, bub stated that it an agreement was to be arrived
ab st all somo eompromises were necessary,and it was found
that the only eompromise which could be effected wis
upon the lines of the eompromise on the same sehedule of
A year ago.

1 the Senate the following “progressive” Republicans
joined tlie Democrats in passing the conference report:
Bristow, Clapp, Gronna, La Follatte, Works and Ceawlord,
Among the Republican Senators who voted in favor of the
conference report & year ago, but who this year voted aguinst
it, were Senators Borah, Bourne and Nelson., Senator
Cumming, who also approved the earlier conferencereport,
stated that he would this Lime have east his vote in oppo-
sition if he had heen at liberty to vole—his inability to act
being due to the fact that he was paired with a Senator
who, if present, would have vaoted in its favor. In express:
ing his reason therefor Senator Cummins sid:

rhe miofmum duty upon scoired wool or elean wool warrantod by the
report of the Tarlil Boarnd for all wools of a higher ptlee, say 40 cents &
pound or more, 15 15 conts & pound, with a maximom duty on the lowers
priced wopls of 40 or 45°%. “The duty of 2095 on sll wools, as measured
by the faots as T understand them, diselosed In the Tarlft Board report,
14 substantially less than 15 cents o pound on elean wool. It 18 50 sub-
gtantlally less that, followlng the course which 1 originally lald out for
myself, viz., that without evidence to the contrary T would aceept thu
Information furnished by the Tarlll Board, T cannot vote for the conferénca
roport, muoeh as I desire o substantial, even a cadieal; reduction In the
duties upon wool and the manufagtures of wool,

In his Message returning the bill to Congress yesterday
President Taft stated that most of the rates in it are so low
in themselves that “if enacted into law the inevitable vesult
would be the irretrievable injury to the wool-growing
industry, the enforced idleness of much of our wool-combing
and spinning machinery and of thousands of looms, and the
consecquent throwing oul of employment of thousands of
workmen,'® e also said:

On Dee. 20 1011 Isent a message to the Congress recommending o prompt
reviglon of the tarlll on wool and woolens, 1 urged a reductlon of duties
which should remove all the exeesses and Inequalities of the schedule but
shouldl leave a degree of protection adequate to malnialn the continued
employment of machinery and labor already established In that great In-
dustey,  With that message I transmitted a report of the tarlf board
which furnished for the fiest time the Information needed to frame a revision
bl of this eharaeter, and recommended that leglstation should be at once
undertaken In the Hght of this information.

Instend of sach o measure of thorough amd genulne revision, based on full
Information of the facts, and with rates properly adjusted to all the different
ataged of the Industry, there s now presented for my approval a bill identl-
cal with the one I vetoed In August 1911 before the réport of the 'Parir
Board had been made,

The Tartlt Board's report completely Justified my veto of that date. "The
amount of ad valorem dity necessary to offset the difference In the cost ot
praditetion on faw wool here and abroad vares with every grade of wanl,
Congequently, an ad valorem rate of duty adjusted to meet the differcnes
In the cost of produetion of high-priced wools |4 not proteative to low-priced
wooly, Inany ease the réport of the Tarllt Board shows that the ad valorem
duty of 20% on raw wool fmposed fn the bill now submitted to me ls inade-
quite to meet thig difference In vost ln the ensie of four-Afths of our tatal
wool ellp,  The disastrous cffeet on the business of our farmers engoged
1 wool ralsing eannot he more elearly stated,  To mafntain the status qno
in this wool-growlng Industey the minimum ad valorem rate necessary, even
for high-grade wool In years of high prices, would be 8357,

L] . . - . -

1 cannot act upon the assumption that the Congresslonal majority In
dither nouse will refuse to pass a bill of this kKind, (F In (4ot 1t aceomplishos
ap substantial & reduotion, merely because members of the opposing party
Ao Exesitivo unlte in It approval, Iy thoreforo, urge upon Congress
that v do not adjourn without taking advantage of the opportunity thus
submtantially to reduce unneecssury existing dufles,

—The Underwood bill, revising the cotton schedule of the
Payna-Aldrich tariff lnw, was passed by the House of Repre-
sentatives on the 2d inst. by a vote of 158 to 72. The bill
iv the same as that presented by Representative Underwood
Inst year, which was passad by Congress and vetoed by Presi-
dent Taft. It is claimed by the Demoerats that the bill would
makejthe average ad valorem duties 27.00%, ng pgainst an
ad valoremJol 47.15% in 1911 and 48129 in 1910. A hill
offered by Representative Hill (Republican) as a substitute
for the Underwood bill was rojected by the House on the 2d
inst. byia vote of 146 to 85,

—The]U 8. 8enatelon the 3d;inst, recedod fromjitsfamend-

mentiatiached to the bill revising the metal schedule of the
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tariff, repealing the Canadian Reciprocity Act and imposing
a world-wide tarifi duty of 82 n ton on print paper. With
this action of the Senate, the bill is ready for the President,
who, it is expeeted, will veto it: The bill passed the House
of Representatives on Jan. 20, while the Senate passed it in
an amended form on May 30, one of the ehanges made by it
being the addition of the provision for the repenl of the
Reciproeity Actand fixing & duty of $2 a ton on print paper.
This was rejected by the House on June 10, but it con eurred
in the other two Senate amendments making & reduction
in the duty on pig irou and ferro-silicon. The bill went 10
conferenve, but the conferrees were unable (o agree, and =0
reported fo the Sgnate on bhe 8d inst., where upon that bady
finally sgreed Lo the withdrawal of the provision in dispute.

— A special message, urging the ensetment before th
adjourmment of Congress of the necessary logislation gov-
ernfug the operation of the Pansma Canal and the govern-
ment of the Canal Zone, sent to Congress by President Taft
on Lhe 6th inst., lind the effect of hasteéning the action on the
bill this week. PFollowing the adoption of & number of
changes in the bill by the Senate daring the past few days
it passed that body last night by @ vote of 47 to 15. The
President in his communicatiop pointed out that there are
certain necds which must be satisfied nf once'if there is to
be no delay in the opening of the Canal and the utilization of
it by commerce, These needs he emumerated as follows:

1. Tho organization out of the consttuction foroe of a4 permanent fores
far the operation of the Canal and the government of the Zone.

8 The spnouncement of the maximum tolls which will be imposcd upon
the commeres of the world: and

3. The establishment of adequate soaling-and other marine faoliities,
suph ag dry docks and repalr shops.,

If, he stated, the necessary steps towards these ends be
taken, the great waterway ean be thrown open to shipping
before the close of 1013—that is, within fifteen months.
The bill passed the Hovise of Representatives on May 23,
and, in amended form, was favorably reported to the Senate
by the Senate Committee on Inter-Oceanie Canals on June 11.
In its deliberations on the bill this week the Senate rejected
the provision inserted by the eommittee, placing the gov-
ernrent of the Canal in the hands of n commission of three.
Instead, it adopted on the Gth inst., by a vote of 43 to 14,
an amendment giving the President control of all the affairs
at Panama, and suthorizing him to complete, govern and
operate the Canal and the Zone through a Governor, The
bill in this particular is thusin nceord with that of the House,
the latter having called for the administration of the Cunal
by a Governor.

A proposal around which much interest centred, by rea-
gon of the attitude of Great Britain on the question of tolls,
was one olfered by Senator Burton of Ohio; this proposed the
climination from the bill of the clause allowing free passage
through the Canal of American vessels engaged in the coast-
wise trade; the motion to strike out this provision wis de-
feated on the 7th inst. by a vote of 44 to 11.  On motion of
Senator Hoke Smith of Georgin the word “exclusively™ was
inserted in the section, so as to make it read “No tolls shall
be lexied upon vessels engaged exelusively in the constwise
frade of the United States,” this change being adopted on the
7th by n vote of 32 to 16. A further change, suggested by
the Senate committea and adopted by the Senate on the
8th, grants free tolls to vessels of American registry engaged
in the foreign trade, if the owners agreo that such vessels may
be taken aud used by the United Statesin time of war or other
public emgrgency, in the diseretion of the President, upon
payment to the owners of the fair, actual value at the time
of the taking, W

Among o number of other important amendments to the
bill made on the Sth inst., one of Senator Williams, aceepted
by & vote of 34 to 24, provides that “All legal prohibitions
on the American registration of foreign-huilt ships built to
engage only in the foreign trade are hereby released, pro-
vided that the ships are exelusively of American ownership.”
This was subsequently qualified by an amendiment offered by
Senator Gallinger and adopted by the Senate, which rénds:

Provided further, that forelgn<bulis ships admitted pursnant to this sce-
\on shiall oot be entitled to mall contragts unider the Ant of March 3 1801,
entitied an Aot to provide for boean mull servioe betweon the United States
and forclgn ports, sod 1o promote commeror, unless such ships skl be
construoted with partioulor reférence Lo prompt and cconomionl conversion
Into myxillary naval eriilsers, according to the plans and speellications to e
airreed on by and between the owners and the Secrctiary of the Navy, and
shall boof sufficlent strength and stability: to carry and sustaln the Workiog
and operating of at least four ¢lective rille cannon oL s calibre ol not lexs than
sl% Inohes, and shall be of the highest rating known o maritime commence.
and all sueh ships, before belng adopted, shall be subjected to_the same
tngpeetion s 18 now provided in the Act of March 3 1591."

Late yesterday further changes seeking to prohibit Ameri-
can raifroads from owning ships operating through the Canal
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and prohibiting vessels owned by “illegal” industrial com-
b nations from using the Canal w made to the bill.  As it
passed the Benate, the bill requires all railronds to dispose of
any steamship lines they may hold which would be their
competitors if they were independent.

—Representative Stanley, as Chairman of the Committee
delegated to investigate the United States Steel Corpora-
tion, on the 2nd inst. submitted to the House of Repre-
sentatives the report embracing the views of the majority
members of the Committee, The Committee is made up of
nine members, five of whom have signed the majority report,
namely Representatives Stanley of Kentucky, Bartleit
of Georgia; MeGillicuddy of Maine; Beall of Texas and
Littloton of New Yark—all Democrats, although Repre-
sentative Littleton does not concur in the recommendations
of the majority. The dissenting members are Representa-
tives Gardner of Massachusetts; Danforth of New York:
Young of Michigan, and Sterling of Illinois—Republicans.
Representative Sterling has filed an individual report, while
Represontatives Gardner and Danforth have prepared a joint
minority report, to which Representative Young adds his
own findings. The investigation into the Steel Corporation
was undertaken in accordance with a resolution adopted by
the House in May 1911, the purpose of the inquiry being
to aseertain whether the Corporation had been guilty of
any violation of the Anli-Trust Act. The majority report,
a volitminous document of 248 pages, deals with the Steel
Corporation from its idception, and desceibes the various
steps by which J. P. Morgan and-his assoeiates built it up.
Legislation to eure trust ovils and to meet existing con-
ditions is recommended by the Committee! it condemns
the Steal Corporation, but does nof, it is stated, invade
the jurisdiction of the United States Court, in which there is
now pending a Government suit for the dissolution of the
combine, The other principal features of the report are
summarized as follows in the daily papers:

f. P Morgan and his assoclates are held up as belng the benefleinries
of enormous proflts realized from the overoaphtalization of the siubsidlary
companies of the Steel Corporation and later of the Corporation 1tself,

Ex-Tudge B, H. Gary and Il dinners to stéel mapifaotiuriios are eharaoter-
Ized a8 a soliome by which prlees and territory were oontrolled by the
Steel Corporatlon after pooling agreemients had bheen discarded .

Former Presidont Roosevelt 18 condemned for mpking the conteol of the
Steel Trust absoliite and 15 eharged with belie responsible for the glgantic
stature whioh (¢ has attalned.

The United States Steel Corporation |8 flayed as an enemy of organized
labor, acoused of lowering the soclologleal conditlons of its cmployees
and of contributing to Ametiean Industry worlkimen and’ work methods
un-American and forelgn to the bheat Interests of labor.,

The Stesl Trust ss & tarlt boneNolary and |ty part {on the making of the
Payne-Aldeich Tarllt Aot are touched upon by the Domocraly,

The conclusions of the majority report are summed up

as follows:

The controllof corporations by the Pedoral Government, 85 yecommended
by Mr. Carnegle, Judge Gary and others, |5 not approved. Whatever may
be thetevil results of the elimination of competition from the steel business,
itfdoeaInot Justity such a rémedy and eould not be oured by It,  Such o
control, seml-gocialistic In Its nature, 1s beyond the power vested by the
Constitutlon In the Federal Congriss

Thelabuses mentloned tn this réport can o a greéat measurs bo romedicd
byfiiving to the operatlons of the United States Steel Corporation and other
lkelcorporations the widest publicity, and by the striet enforcoment of
lawsTspecifically Inhibiting the employment of ounning deviees by whish
an unfairfadvantage over competitors 18 seoured,

The Buresn of Corporations possesses the authority to thoroughly in-
vestigatofthe internal affalrs of Industrial concwrng dolng an Inter-State
business. Had the character of the Steel Corporation and the nature and
extent offits®operations been kuown to the people and to the Presldent of
the Unlted States at the thme of theJabsorption of the Tenndéssed Coal &
IronlCo., It isihighly lmprobable that the Chief Bxeoutive would In twenty
minutesihiave glyen his consent to o mergerffraught with Infnlte Injury to
thefsteelfindustry and to the public allke,

ThelCommissioner of Corporations should be required to report to Con-
press agwell as to the President of the United States, at such tlmes and
upongsuch conditlons as it may prescribe, and the law oreating this burean
shouldfbe’so amended a3 to make sueh reports mandatory npon the Com-
missionerfof{Corporations.

The enormous earmings of the Steel Corporation are due not to a degreos of
Integration®of ‘efflolency not possessed by Its competitors, but to the owner-
shiploffore reseryvesfout of all proportion to It output or requlrements and
to tho control and operation of common earrlers, divislons of rates, and the
liberalPallowances obtalned from other concerns through I[nequitable snd
Inordinate terminal allowances. The business of production and transpor-
tatlon should befabsolutely geparate and distinet, and no Industrial’concern
shouldYbetpermitted to own or operate an Inter-State carrier.

The Attorney-General of the United States and his subordinates should
not be'permitted to exercise an abzolute discretion as to the Institution ot
provecdings under the Aot of July 1 1880, known s the Sherman Antl-
Trust AotYor other Aocts prohiblting combinatlons In restralnt of trade.
The"partles injuriously affected by such combinations shoull have aceess
to theleourts and the benelly of adequate and sufficlent remedies for wrongs
Inficted by such combinations, TG SN R N

- As to the ownership of railroad and steamship lines by the
Steel Corporation, the report says:

There s no question that publie Intevest requlces o segregation of rallroads
anid thelsteel{Corporation. The control of such publie agencles by an in-
dustrialfeorporation earrlea with 1t, In addition to the advantages which
thigZrecord discloses, possibilitles of even greater abuses. .3 Ko

Referring to the absorption of the Tennessee Coal & Iron
RR. Co. by the United States Stenl Corporation, and the
bearing of the proceedings on the panic of 1907, the Com-
mittee makes the following comments:

How a panle which had perslstently realsted the combined efforts of the
Federal Government and John D. Rookefeller and J, P. Morgan & Co.,
and rémained In unabated fury after Morgan and Rockelellor bad tugned
loose $60,000,000 and the Federal Treasury $25,000,000 more, should
suddenly be stilled by this manipulation of Grant B, Schley's loans has not
been explalned efther by Mr. Roodevelt or by any other witness, Yet it
I5 urgently maintained that the panfe contlnued prior to this maglenl
seoop of seeurltles and fhat the lastant the Steel Corporation aequired the
Tennessee Coal & Iron Co.'s stock [t subslded Instantly and permanently.

The Committee furthermore says that on Oct. 26 1907 Pros-
ident Roosevelt fssued a statement congratuluting Secretary
Cortelyon and the business men who headed off the panic,

and adds:

Up until the time of this Interview the S
and - its permancney to the power and the
eceated amd the lron masters who hadd directed It operatlons. Sinee that
time its dominanee has been dus In no small measure to the andden, 1=
eongldered and orbltrary lat of the Chiof Executlve.

The President's refusal to Interfore wia an abiolute Wwarrant to proceed.
A Engrestion from hlm to the Attorney-Generil was wqulvalént to'a com-
mand: and Upon o refusal of the Attorney-General to aot, the corporation
wis Immung,.  Thig Is sdmitted by Col, Boosevelt, and he unliestiatingly
aszumes Ml responsiblity In the matier.

The legislation recommended by fhe majority consists of
threa bills, outlined as follows:

One of them, commonly known od the Drandels b, 15 deslgned to glve
an injured party the right to Institute sult o provent the organizatlon of
a4 eombination in restealot of trade.  This b also transfers the burden of
proof to this defendant oorporation to show that 14 18 & comblnation withiin
"reasonshie restralnt of trade”  The bl recommended by the committee
has long beon pending boafore Congress, having besn Introduced by Senator
La Follette and Represcatative Linroot,

Another Bl would provide thot “no person who ls enenged as an Indi=
vidual or s & member of a partnership, or as a director or otlier olfleer,
o anempioyed of a corporation, In the buslness, In whole or in part, of
manufacturing or selling rallroad’ ears or locomotives or rallrond ralls or
struotural steel, or minlng aod selling coal, shall net as a dircotor or other
offleer or employee of any raliroad company which conduets nn inter-State
comimerce husiness,'’

The third bi s direeted ab the syatem of Interlooking diveotorates and
would separate ndustrinl teom ralleond busineds.

FCorporatlon owed [ts success
I ar the Nnanclers who had

Bills in nceord with the conclusions of the majority have
been drafted, one of which, as has been pointed out in these
columns, proposes that in any case where resteaint of trade is
charged, a presumption of unreasonableness is to follow if
control'of more than 309, of the product or sales is shown.

Representative Storling, one of the dissenting members
of the Committee, in submitting his views to the House said:

I heartily tavor Governmental regulatlon of corporations engaged in (nter=
Stite commerca.  The frst step ln this direction 18 leglstation providing for
Federal lncorporation.  Such legislation shoullt imit the capitallzation to
the actual value of the corpornte property, and thus eliminate from the
commerce of the country that abominable Netlon of values commonly
termed “watered stoelk.

The extent to which fotitious values have been oreated by overcapitali-
zatlon of eorporate property has shaken publie confldence In corporate
secuclties and made the publle mind distrustiul of large business enterprises.

Sueh leglstation should provide for o system of reports to o commlssion
or other Government agency, glving full publlsity to the mannee wid pur-
pose of the organlzation, Ws methods of doing business and Its profits, 1t
should provide for rigld supervision of all lssucs of soeuritles, promiblt one
corporation from holding gtoek In another and Jmit the extent to which
two or more copporations may have common directorates.

I do not conor in the views of the minority that tha true remody for
Industrial evils does not lo 1o the dissolutlon of the Industelal trusts, 1
am of the opinlon that the dlssolutlon of the great Industrinl eombinatlons
Into thelr Integral pacts would do much Lo vestore trade to a toatural and
healthy condition and Inspire confidence of the people In the business
sltuation and revive commerelal prosperity.

The proposition that the Governmoent shall recognize and permit to exist
trusts, monopolles and combinations In redtealnt of trade. and then regulste
them by leglslative control, 15 one ealeulated to suppress individual enter-
prise and destroy competitlon. It 18 conoeded that sueh a polley would
result necessarlly In the fixlng of prices of the products of such combinations
by law. If the Government fixes the price of the fintshed product, must
16 not also ix the prlee of the raw material and of the labor that converts 161

1t I urged that large Industeial combinations oan produce more eheaply
than small oncs. This ls a fundamental fallney from whieh proceeds the
paternallstlo doctrine that the Government shall recognize and permit
monopollstie combinations and X the price of thele product.

The Federal Government, by proper legisiation, can resolve great com-
binations Into thele Integral parts, and then, by wise and Just regpilation of
corporate powers, maintaln a natural and healthy condition of trade, It
13 plalnly its daty to do so.

The findings of the Gardner-Danforth report are announeed
as folloyes:

That J. P, Morgan & Co. and the underwriting syndicate recelved 362 «
500,000 for underwriting the organlzation of the Unlted States Steel Cor-
poration,

That the corparation was capltalized at $1,400,000,000, of which nearly
one-half was “water,"

That the average annual earnings of the corporatlon have been from
11 to 12% on the notual value of its assets.

That the corporatlon gontrols 4 little over one-hall the orude and fulshed
steel business of the Unlted States.

That the average wholesale price of steel products has fallen off since the
corporation was organized.

That the edrporation and all the Independents have an understanding ns
to prices.

That the system of interlooking direotorates has Inaldlous eonsquences
and facllitates “Inside management' and the stiling of competition,

That the sltuation as to fron ore gupply 18 grave and may become mens
acing,
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Thatl labor conditions ln cectaln departments of the steel industry ara bad.

The following recommendations, it is stated, are embodied
in this report:

All corporations esceeding $50,000,000 In eapitalization of valuation
must become [nlted States corporations before entering Inter-State corn-
merce.  For smaller corporations United States chartérs are voluntary.

All United States corporations must be recapltallzed at thelr actual value.

An Inter-State commission of lodustry, ke the Inter-State Come-
meres Commission, to be established, Publicity to be provided for.

When the prics fixed by a United States ecorporation has been found to
bt unreasonable, the Inter-State Commission of Industry must pubiiely
doclare that fact and recommend & reasonable price,

Interlooking directorates and “holding companies’ forbidden, except
when permitted by the Inter-State Commission of Industry.

1f foregoing recommendations shiall prove Insufficlent to meet the trust
profilem, the Inter-State Commission of Industry ought to be glven carefully
guarded power to deoree maximum prices wlen necessary.

Industrial corporations not to own eomimon carriers,

“{inreasonable restralnt of trade defined and burden of proot of *reason-
ableness'’ transferred to the defendant.

Individuals and States to have the opportunity. to Intervene In Governs
ment sults.

Extensive powers and instructions for eourts when combinatlons are
adfjudged legal.

Recommendation to the United States Steel Corporntion: That in the
blast furnaces and rolling mills three shifts of wmen, working slght hours
ench, ought to take the place of two shifts of men working twelve hours
enclt.

—W. De Lancey Kountze was elected a director of the

Hanover National Bank of this city abt a meeting of the
hoard on the 30th ult.

—George F. Gentes, who entered the employ of the
Aotna National Bank of this eity in 1007 has been made
an Assistant Cashier of the institution.

__Henry Block was clected to the board of the German-
American Bank of this city at a meeting of the directors
on the 4th inst.

Superintendent George C. Van Tuyl Jr. of the State
Banking Department has been directed to pay a second
dividend of 15% to the creditors of the State Savings Bank
of this city, which closed its doors on December 1 1911, The
first dividend of 159, was paid on March 30,

— The Columbia National Bank of Buffalo, N. Y., plans
to increase its capital from $2,000,000 to $2,500,000. In
furtherance of this purpose it will issue 5,000 new shares,
which are to be sold at $300 each, thereby enabling it to add
$1,000,000 to its surplus account, likewise increasing that
fund to $2,500,000 and making the combined capital and
surplus $5,000,000. The decision to increase the capital has
already been endorsed by the directors,and the stockholders
are to approve the proposition on Sept. 3. The subserip-
tions are payable Sept. 16. The bank has also decided to
increase its dividend rate from 12 to 15% a year. The
proposed movement will give the Columbin the largest
capital of any banking institution in the State outside
New York City,

—Albert E. Turner of Edward B, Smith & Co. of Phila-
delphia has purchaged the Philadelphin Stock Exchange seat
of the late Alexander H. De Haven, preparafory to engaging
in business for himself.

—.John Holmes hag been chosen to suceeed H. B. Heyl-
mun, resigned, as Secretary and Treasurer of the Homestend
Savings Bank & Trust Co. of Homestead, Pa.

—Arthur 15, Stilwell has resigned as President and director
of the United States & Mexiean Trust Co. of Kansas City.
5. Quiney Smith, Vice-President of the institution, has been
chosen to stieceed Mr. Stilwell in the presidency.

—Felix T. Hughes, who has lately been elected bond
Officer of the Mississippi Valley Trust Co., arrived in St.
Louis and assumed his duties on the 1st inst. Mr., Hughes
had been connected with the bond house of MceCoy & Co.
in Chicago, where he demonstrated a high order of ability
in handling investment securities. Prior to his association
with McCoy & Co. he served for a year as Sales Manager of
the Hamilton Automobile Co, of Chicago. As Bond Officer
of the Mississippi Valley Trust Co., Mr. Hughes succeeds
James H. Grover, who resigned a few months ago,

— A new financial institution is in process of development in
Richmond under the name of the Richmond Trust & Savings
Oo. The banking house of John L. Williams & Sons is
interested in the venture, and it is' understood that John
Skelton Williams of that firm will direet the affairs of the
new company as President. In addition to his connection
with the firm, Mr, Williams is Vice-President of the National
Bank of Virginia and had been President of the Bank of
Richmond, which was aequired by the Netional Bank of
Virginia in 1910, It is stated that the new company will
take over the trust company business of the Bank of Rich-
mond, the charter of which is said to be still retained.
The incorporators of the brust company had proposed to
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establish the institution under the name of the Richmond
Trust Co., but owing to the objection enfered by the Rich-
mond Bank & Trust Co. because of the similarity to the
latter’s litle, it was decided to form the projected organiza-
tion under the name of the Richmond Trust & Savings Co.,
and a charter for ite ereation was issued on July 31. The
company is to have a eapital of $1,000,000. We are advised
that the applications for the stock have exceeded $1,600,000.
The promptness with which the stock was subseribed may
justly be taken as indieative of the growth and prosperity
of Richmond and likewise of the general prosperity which
pervades that section of the country. This is reflected in
the bank clearings of the eity, which have grown from
$175,053,845 in 1900 to $413,726G,315 on June 30 1912; it is
furthermore pointed out that the deposits in the Richmond
banks have increased in the same period from less than
$13,000,000 to more than 845,000,000, The new company
is to oceupy. the quarters at 1109 Bast Main Street which are
to be vacated by the National State & City Bank when the
latter moves to its new building at 1111 East Main Street.
—William E. Bush, at present Manager of the bond
department of the Trust Co, of Georgia, Atlanta, Ga., will
resign that position to become a member of the new banking
firm of John D. Howard & Co. of Baltimore, which will
open for business on September 1, Mr. Bush is & native
of Augusta, Ga., where for 14 years he conducted the bond
and stock business, after having been for several years in
the office of John W. Dickey. The personnel of the new
firm will consist of John D. Howard, who was connected
with the house of J. Harmanus Ilisher & Co. for 31 years,
and since 1892 as a member of the [firm: William E. Bush
and Oscar M. Lemoine, for five years confidential man of
J. Harmanus Fisher & Co. Tha firm will have offices on the
ground floor of the new Maryland Casualty Building.
—Trank Stollenwerek, Viece-President of the First National
Bank of Montgomery, Ala., died suddenly on July 30 at
Mineral Hill City, Nevada, where he had been engaged in an
inspection of his mining properties. Mr. Stollenwerck was
interested in a number of development enterprises.

—Cable advices received this week state that, subject fo
ratification by meetings of the shareholders of the respective
organizations, the boards of directors of the Swiss Bank-
verein, Basle, and the Banque d'Escompte et de Depots,
Lausanne, have closed a contract providing for the absorp-
tion by the Swiss Bankverein, Basle, of the Banque d'Es-
compte et de Depots, Lausanne, as of Jan. 1 1912, For
eight shares of the Banque d'Escompte et de Depots,
soven Swiss Bankverein shares will be given, both being
entitled to dividends for the vear 1912, Another bank,
with which the Swiss Bankverein has friendly relations, has
placed the larger part of the required 8,750 Swiss Bankverein
shares at the Swiss Bankverein's disposal, while other holders
provide the balance. The Swiss Bankverein, therefore, will
not increase its eapital, which remains at 82,000,000 francs.
The Bandgue d'Eseompte et de Depots, Lausanne, was estab-
lished in the year 1890. Its balance sheet as of Dec. 31
1911 showed capital of 5,000,000 francs, reserves of 1,419,
000 franes, current accounts, deposits, &e., of 14,000,000
francs. The Banque d'Iscompte et de Depots will hence-
forth be known as the Lausanne branch of the Swiss Bank-
verein,

TRADE AND TRAFFIC MOVEMENTS.

COPPER PRODUCTION AND CONSUMPTION.—The
July statement of the Copper Producers’ Assoviation issued
on Thursday showed an increase in the stock of marketable
copper on hand at the end of the month of 5,945,417 Ibs.
over the stock on hand at the beginning of the month, the
stock on July 31 being 50,280,421 Ibs., against 44,335,004
Ibg. on July 1. But the month's production was the largest
on record. In the following table we compare the various
itemis for the month of July 1912 and 1911 and for the periods
from Jan. 1 fo July 31 this year and lase. We dlso add
figures to indicate the European visible supply.

— —Jan;
1011, 1012,
167 434,164 8O 454,005
L12,167,034 §72,747,012 537,820,981

GB,201,707 050,857,170

465,510,405 204,208,100
4415, 404,818 427,850,218

822,115 318

L to July 31—
(15

1012, til.
Stocks beglnning period. .. - 1ba. 44,345,004 122,030,106

PROAURLON costcsnnenss =137, 101,120

Total BUPDLY - ccccnavamrmmmus 185LA06, 133
Doliveries for— " ;

Damestle eosngumption 71,004 381

BExXporta. ... cem== 00,121,351

269,002,098

56 2.552
T4, 850,008

131,503,240 011,021,280
137,786,458 50,250,421 137,748,858

157,186,280 128,413,020 187,705,280
152,476,000 100,858,240 152,376,000

50,250 421

13,235,620
D0 R58 240

Ytocks end of period

Euenpean vigible supply—
Leginning of period
End of periol:s cesaeasasaaal




ANTHRACITE COAL PRODUCTION.—The anthracite
coul shipments to market during July 1912 were of record
proportions, the output being 6,285,153 tons, an inerease
of 1,481,088 tons over July 1911, This is the largest July
output ever shown. In the following table we present the
shipments by the various earriers fur July this vear and last
vear and for the periods from Jan. 1 to July 31,

—— il
1912,
tons 1,217,892

Rond—
Philadelphin & Heading
Eehileh Vallny . - .. - e
Céntral Rallroat of Now Jomey. . ..
Delawarn Lackawannn & Western, - - _
Dofpwam &= Bodson. o, oo ...
Pennaylvunla A
R o
Ontavio & Western .

854,091
G46.158

013

I
7301321 3,870, 5008
191 465 JBEMS  1LA00, 741

42,382,132 40,015,048

IonetarenE@onuercial EnglishIews

(From our own correspondent.)

Laondon, Saturday, July 27 1912,

The speech of the First Lord of the Admiralty in_the House
of Commons on Monday startled the country.  He explained
with great clearness and unusual frankness the meaning of
the last German Navy Law, showing that ina few years’ time
Germany will have in the North Sea an immense naval foree
whieh will be within a few hours’ sail of our coasts. The
aotual amount of money demanded by the German Govern-

ment was so small that the British publie did not clearly.

rocognize what the law meant, and Mr. Churchill’s explana-
tion has startled the commercial community and led to a
renewed fall in Consols.  All careful observers have long
been aware that the depreciation of Consols was to u large
extent due to the fear of war with Germany., In fact, Ger-
man Government securities have fallon even more than
British Goveriiment securities, showing that the publio all
over the world fears war to be inevitable. The natural con-
sequence of all this has been heightened by the hostility of
the City to the Chancellor of the Ixchequer, and by its
uncertainty as to what his future policy will be. " The
Chancellor, knowing his unpopularity in the City, has not
been in as constant communication with its leaders as his
predecessors usually have been. Therefore, it has been
assumed that he was as hostile to the City as the City is to
him; and thus mutual distrust and suspicion have aggravated
the situation. Consols this week have Leen as low ns 7304,
The geneval City publie lln'n(lil-ta; that they are going to 70;
and it is quite possible, of course, that they may drop to that
for a moment. But the best informad and the most cautious
thinkers are inclined to the conelusion that the fall has already
been over-done, and that, unless theve is some mistake made
somewhere, we are much more likely to see a markedfrecovery
than a further fall,

Naturally, all securities which in the old times used to be
called gilt-edged and first-class have gone down with Con-
sols, quch as the debentures and the preferonce stocks of
British railways, corporation stocks, and the like, To somo
oxtent this is & mere consequence of the general scare, caused
by the speech of the First Lord of the Admiralty, Partly,
also, it is & consequence of the general feeling that the very
highest classes of securities have heen falling so long that they
are likely to go even lower. Lastly, of course, “bears’’ have
contributed to put down the stocks, although the actual
solling by “bears” has not amounted to muech. Still, the
mere fact that people try to sell alarmed the dealers in first-
elass securities, and in self-defense these Iatter put down
quotations. In the last place, the public has a very short
memory, It forgets all the injury done by the numerous
strikes, and especially by the great coal strike, and it con-
siders several of the railway dividends which have been so far
nnnouncad quite tliml.]l)pnintir:g. In reality those who knew
what was going on during the past six months, and how
seriously the railways had been hit, especially by the coal
atvike, are surprised that the dividends are as good as they
are.  8till; the fact remains that the publie s in the dumps
that most pul)])lc are afraid to buy, even though t.-hn){
acknowledge that quotations are tempting, and that the
unthinking are predicting all sorts of ealamities. Ior {he
past coupls of days, however, there has been a recovary.

There is one other cause, though it is a temporary and
practically a not very important one, which ought te be
mentioned, and that i3 the scarcity of money in the open
market.  Trade, in spite of the depreciation in Consols and
the fear of war; of the never-ending succession of labor dis-
E"tm': and go on, Is marvelously good, and the demand for

anking nccommodation by this ever-improving brade is such
thut the great joint-stock banks have not their usual supply
of cash. This condition of things is aggravated by the fuef
thag the Chancellor of the Exchequer locked up in the Bank
of England the surplus of last year, amounting to 614 millions
sterling.  He has announced now that he will spend  the
sarplus, and in fact he has been buying in the market this
week,  But his buying kas not been Inrge enough yeb to
stop the fall or to convince the City that he means to act,
engegetically.  The final result is that the rate of discount in
the epen market for two months' billsTand bills of longer
cutrency has this week heen abous 314% while the Bank
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of England rate is only 3%. Or, to put the matter differ-
ently, the rate of discount in the open market in Berlin is
actually lower at the present time t{mu the rate of discount
in the open market in London, whereas the German rate
was fully 19, higher only a month ago. Consequently, there
is some expectation in the City that the Bank of Ingland
may suddenly raise its rate of discount. The best observers
do nof, think that at all likely,

The India Couneil offered for tender on Wednesday 50 lacs
of its bills and telegraphie transfers, and the El]l[;“liltf.-iﬂll.‘i
exceeded 64814 laes at prices ranging from 1s. 4d. to ls.
4 1-32d. per rupee. Applicants for bills at 1s. 4 1-32d. per
rupee were allotted 579 of the amounts applied for.

English Financial Markets—Per Cable.

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

Lomndar.,
Week ending Aug, U — Sat, Mo T'hise: Wed
SHVer, pero%....cova-- .. 2378-16 2755
Consols 4 per confs. AL
Fiir account. T St e s
French Rentes (in Paris)y fro. 9247588 92,2715
Amalgamated Copper Co : e
Amer, Smelt. & Iefining (o
& Anaconda Mining Co
Atoh. Topekn & Santh Fu. o
Preferred .. ..... v
Baltimore & Ohio.
Frofermd. oo oo
Canadian Pagifie: . ...
Chesapeake & Obio
Chieago Great Western. . .
Chijeago MUw, & St Paul. .
Deunver & Rio Grande
Rreterred o
Erle . B
First prefers
second. proforred -
Great Northier, proferred. .
Iifnols Central. .
Loujsville & Nashyllle
Missourl IKansas & Texus. .
Preforred .
Migsourm Paslfic.
Nt RR, 0f Mex
Hecond | proforred. =
N Y. Centril & Hudaon Riv,
N. Y. Ontarfo & Western
Norfolk & Western
Preferred »d
Northermn Pacifle. . _-
o Pennaylvan
r Reading Co
o Firat preferred. . E
a second proferred. . .
Rock Tsland. - ..o ...
Southern Paciie. . ..
Southern Rallway- .-
Preforved ...
Unlon 1y
Proforred e
U, 8. Bteel Corporation
eforred
Wabhnaht o -oos
Preforred -
Extended 4a

W, Thirs.

27 111628 110 28 1-16

74 TAO-10  7i84
T4 LI-16 T4

i 230 1

Frl,

) 0271
e LTE [ 851§
y f ! a5

B CLOSED. . - .

HOLIDAY.

~-==-BANK
-STOCK EXCHANC

7i
L
| !.l;l. ]

o g
1164
i 5
1L

5
143
(1]

&
1415
L]

a Price per share. O £ sterling
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Breadstuffs Figures brought from page 372.—The stato-
ments below are prepared by us from ligures colloctod by
the New York Produce Iixchange. The receipts ab Westery
Inke and river ports for the week ending lnst Saturday and
since August 1 for each of the last three years has been:

Recetpla qf— Corn: [ Uiy,

Fianr. _I¥A Harley. I Ry,

B, *i:] by
L1400
A0

itk A G0 .“J.i.l!‘"l'_i_
1.020,150|
70,800

|

o 32 U Abres hy ARIE 00 56 T,
Laaiu, 100 LT, 000
8, 0010 800
2,807 400
82,000 20,040
48,000 X
G150

hbds LGN
L0, 7O
48,200
Dl 10,060
Minneapolls. S i3
Toledo .
Dotrolt. .-,
Cleveland
Ht., Louls
Peorla .
Kankia CiLy,

\.'no.lmli
4,000
8418

5,200
KO
4,380
15, 600

i
1?.1I;|}n
27110/ ey

| 13,060 4,410
5 29,200 4, 8t

= b |
w:ls,suu|

1, 100
2,729 252
5000535

5,310,340

H?,ll_h'-r
104, B10
67,048

39,180
2

Total wk. '12 v

Hame wi: 11

Bame wk. "10

Binee Aug. 1
417 b e
1011,
o

bl
A0 a0
Aid s

224,030
J0F 440/
A34,115

87,010
104,810
B7.048

Total receipts of flour and grain af
the week ended Aug, 3 1912 follow:

W et
Bianih,
GUH,000
100,100

42

the seaboard porta for

L'orng,
triunly,
24,025
1,000

(ks

By,
100,725
00,0954
00,756
14,1EL
52,700
7,000

tarley,

Rye,
buesh, 4

Feelpry =
Heeely bligh.

New York . ...
Boston ..
Philadaiphia ..
Balulonoré. .. o, .
Now Orleans *.
Cnlyoaton. m
Mobile . . .. .. 0,00
47,019

He. John_ . 4 P
Total week 1912. 357 17 2. 240,058
Singe Jun. L1012, 0,830,203 65,950 488 27,816,400
Week 1911-..... 353 0 4,463,626 0,027 LA77T.88% . 4
Hineo Jan, VIDLL 07702000 43,021,028 40,137,630

* Hecelpta do not twelide graln passing through New (
ria theeut DIROf TRding: } assing through w (il

The exports from the several seaboard A
=it ¥ ¥R : parts for the w
ending Aug. 3 are shown in the annexed statement: chels

s —

5 2,512

{707 2015110
i
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VW et
bsh.
407,640
262,900
201,000
129,258

Exparis from
New York
Boston
Philadelphls
Baltimoro
New Orle
Galyeston. .
Maobllo, . .
Montreal .

Bt. John

a7
Week | 0,283

July 1 1912 is as below

= S
Exports for week and
ea July 1

Week Judy' 1

A

10,
o 643,660 258,717
The destination of these

- bbis,

&l
United Kingdom., ... ..

tinent

Sou, & Central America

West Indics

. 04,9
- 10,0

35,907 122,635
45,682 110,615

British North Amer. Cols_

Oats,
LT
4,240

Flowr,

77200

174,406, 95,040
230,400

exports for
Wheat

Week
Ang. 3,

Bush.
D20,390 4,8
729,698 2,0

7.740

600
1,428

Flour—— -
Hlnee
3. 1913,
bk,
12 400,845
D4 TTATY

Barlay, Peas,
bush,

15058

Rye,
brush.

he week and since

——turh

Apg. 3

Dbrisk.

70,003 e
88,0
40,002
G0

10,000
110,578
185,518

20,310
10552

Name of Company.

Rallroads (Steam) (Concluded).
Roeading Company, Arst pref. (quard. ..
IRtonne Watertown & Ogdensh., guar. (qu.)

He. Louls Rocky Meh. & Pac. pret. (No. 1)

Southern Factfic tquer.) (Nn, 24) .
Union Paclfle, comnon (quar.)..
Praferred
Utien o Hiock River. .. ...
Utlea Qlinton & Binghamton
Streel and Electric Railway
Binghamion Ry o cee e eeeieems
Boaton Elevated Ry ..o o - v
Brock, & Plymouth 8t. Ry, pref. (No. 7)
Chieago Rys. Participation otfs,, Ser. 1.,
Conn. Ky, & Lig., com, & pref. (quar.)..
Detroit United Ly, (QUAL) . vreeeeeans
Federal Light & Traction, pref, (gu,) (No.4)
Kokomo Marlon & Westerit T'rac,, com.. ..
Nor, Texas E . Co,, com. (qu.) (No. 12)..
Preferred (No. 14)

Wian
FPaynbte,

Fioviks (Tlosed.
Dayy Treluzive.

2 Holders of ree. Aug.27a
Holders of ree, Julydla
(Aug. 11  to Bepty 2
Holders of ree, Sepl 0
dept. 10, W Oct, 8
dept, 10 to  Oct. 8
Holders of ree. Sepl.14a
Aug. 1 to  Auz 10

Sept.
Aug.
Aug.

Holders ol rec,
Holders of ree.
Holders of rec.
Holders of reo.
Aug. 1 1w

Holders of rec.
31 Holgers of rie.
Holders of roeo.
Holders of ree.
Holders of reo,

Aug. 1
Aug. 3
Aug.S0a
Aug, 2a
Aug. 15
Aug.lla
Aug, 15
Aug. 1
Aug.l b
Aug.15a

—
-

PasifteGas & Elee., pref. (qu.) (No.
Philadelphia Company, preferred.
Portland (Ore.) IRy, L. &P (qu.) (7
Rochester Ry, & IAght, praf. (quar.) .

Holders of ree,
2{Holders of ree.
Holders uf meo.
dlHolders of rec,

Julyd e
Aug:10a
Ang.12d
Aug 2Ta

“

1 4 o 13 6 55 e e e 2 €2 0233

e
e

Holders of rec. Aug. la

1,600 Tampa Eleetrie Co, (quar) (No, 31)_...
50O anl

Other Countries LN S =

Total ... ... 174,AD5 732,710 1,0BT.37 7,050,084 |
Tol.nl:'.lll. o3 A I 258,717 £01,054 2,006,253 0,032,007 633,50

The world's shipments of wheat and corn for the week
ending Aug. 3 191‘5 and since July 1 1012 and 1911 are shown
in the following: RS .

.
Mechaniex & Metals Natiomal (guarl, ...
Miscellancous,
Adams Express (Juard . e iceva.
Amalgamated Copper (quard ... %
Amer. Bank Noteé Corp., com. (quar.)

Comimon (extri)... i
Amer. Beet Sugar, com. (quar.) (No, 4).
Amer. Geaphophone, prel. (au.) (No. &)
Amer. Prevrnaile Serviee, 16k prafa. ...

Séeond preferrod. - oo eiicaiias
Amerlean Radiator, eommon (quar.)

Preferred  (QURE) ooo s oasteana-
Amer. Smelt, & Rig.. com. (quar.)

Preferred (quar.) (NG 61 e caee
American Tolvices, common. .

Common . (exira) . ...

Cornmon (pectl) e oo csneceveaaazas
Ameriean Utilties, preferred (quar). ..
Ameriean Writlng Paper, preferred- . ..
Bond & Mortgage Guarantee (quard....
Borden's Cond. Mk, sam. (No. 8 -

Preferred (quars) (No. 43).

Butkeye Pipe Line (guar.).

Bulleriek Company (guar.)

Cambria Stecl (quar.)..

Canada Cement, Lid., p

Columbug (0. Gns &

Consolidated Gas (quar ...

Crescent Plpe Line.. .

Dismond Mateh (Guar,

Federal Utidiies, prof. (o

General Asphall, prof, (guar.) .- -
Generad  Chetnleal, eom. (QUARJ...oxo..
Goodrieh (B. 1°.) Co., commod (No, 1)..
Gorham Mg, common (guar.) e
Greene Caninea Copper-..... -
Houtestake Mining (monthly) (Na. 453). .
Indiana Pipe Ling (QUA.) e e eeee ccevaes
Internat. Harvester, pref. (qu.) (No. 22
International Nickel, common (quar.). ..
Indernal, Smelt. & Rjg. (pi.) (No. 13) ..
Jefterson & Clearfield Coal & Tran, pref. .
Kings County El. L, & P, (qu,) (No. 50] .
Lohlgh Coal & Nav. (quar.) (No, 135)
Makining [nvestment "

My Department S1o

Mexican Petrolenm, e, (s

Miaml Coppor (guar,) (Na., 2.

Mobiles Eleotrle Co., pref. (guar,
Montreal Lt., I, & Pow. (qu.) (No. 4
Natlonnl Carbon, prefs (quarg .. oo. oo
Nathon Lead, com. (quar.).. =

Prefermed (QUAT) - oevsaaas e
Noevada-Callf, Pow. (payabla [n serip) ..
N Y, & Richmond Gax (quir.} eeeen
Nitex-Rement-Pond, conmon (guar.)

Profirrol (GO Yo cc ot ce e biimasinns
Northe A mcriean Co, Dpuard (N 34) -
Peapla’s Gay Light & Coke (quardy......
Pittshiuroh Bleet, prefermid (guar,)

Pittab. ‘Tiérm. Wareh. & Transl. (oildy.)
P irto-Rican-A merican Tokioos
Pratt e Whitniy, profo (guird oo .-
Pressed Steel Car, prof, (qu,) (No. 64)
Procter & Gamble, common (quard
Pitlinan Company. (quar.) (¥o, 182y ..
Ture Ofl, common (qUard- . .= 7=

ESE. o e vt pdinnnsarenscees -
Guaker Oats, preferred (QUAN) - e eeaee
Beard, Roobuek & Co., common (quar
Sllversmitha Company (QUAr). .

Bou. Callf: alson, com, (qu.)

Southern Pipe Lihe (QUAT). «. oo reseans

Brandard Ol of Todisnm (qUary .. ... ..

Stern Brothers, pref. (uar,) (No,-T)

Tennesies Copper

Urnitad Cloar Afvs ., pref. (qusr.) oo

B Envelont, prefermil v o cece v ane

[ Be Printing Co, of N. I, pref. (quae.)

U, 8. Steel Corp., eomm (QuUar) -
Proferréd . (irar)y. - .. .

r. 8. Felephone;, pref, (quar). .

Vaouitm Ofl

Virginia-Carolina Chemieal, common. .. .

Holders of rec. Aug.10a

Avg. 13 to  Hept. 2
Holders of rec. July2ia
Aug. 2- to Alg. 15
Aug. 2 to Ang. 15
Holders of ree, July 27a
Holders of rec. Aug. 1
3oepr. 6 Eept 30
dept, 6 Setp.: 30
dept. 22 Bepr. 30
Aug. 7 Aug. 15
Aug. 31 Bopr. ®
Aug. 13 Aug. 21
Holders of ree. Aug, 15
3|Holders of rec. Aug, 15
Hulders of reo. Aug. 16
Holders of ree. July 31
Holgers of e, Sop 14a
6| Holders of ree. Aug. 8§
GlAdug. 6 10 Aug. 15
Holders of ree. Sept, 5
Holders of ree, Aug, 22
3{Holders of roe. Aug. 15
Holders of ree. July3la
Aug. o Aug. 10
Huolders of rec, Aug. 15
Holders of ree. Aug, 14
Aug. 21 1o Bepr 16
Holders of rec. Augdla
#|Holders of ree. Aug. 15
J{Holders of red. Aug 15a
Holderd of red, Aug,23a
Holders of rec, Aug. 6a
Holders of ree. Aug. 8a
Holders of rec. Aug.ldim
hAlg 21 1o

Holders of ree, July 16
B|Holdere of rec. Julydla
Aug. 14 to  Sept, 3
Aog: 22" 10 Sept. 2
Holdem of ree. Aug. Da
Holdeps of res: Aug, 21a
Holders of roe, Jnlydin
J{Holders of ree. Aug, 25
Holders of rec. ANz 15

Holders of reg, Julydle
Holders of ree: Aug, la
BiHolders of rec. Julysle
Aug. 1t Auzilé
Aug. 0 10 Aug, 15
sept. 14 to Beptoiv
pAug. 24 o0 ANg. 27
July 28 to - Aug 1
Holders of yee. Aug. 84
Jept. 18 to  Sept. 20
SlAug. O to Aug. 18
tinlders of mee. Sept, 15
Holters of ree. Aug, Sa
Holdars of ree, Aug, 17

"W

¥ head. __|

1911

carn, 4

1012: 1911,

Sincs
July 1.

Exporis. 1013,

Sinca Week Sihee
Juty 1. Awg. 3, Jdy 1,

Hushels, Inmmk_
12,512,000
13,000,000] 272,000
2,845 000 #57,000
1,000 6,970,000
3,000 .

Sinss
July 1.

Week
Aug. 8.

Hushels.
3,088,000
1,354,000,

200,000
070,000
$62 000
1,346,000
6,000

7.502,000]1 0003000

_mmrm. Biwfils
2,357,000
8,306,000

10,991,000

North Amer,
Russin

Danube . ...
Argentina . .
Australin ...
India ...
Oth. countr's

Total . ...

The quantity of wheat and corn afloat for Burope on dates
mentioned was as follows: ‘

Bushels.
13,1 !;z,nuul

5,990,00
31982000
10,020,000
1,412,000
12,112,000
§10,000

1,615,000
4,870,000
28 978,000

0,260,
9.350,000
08

BLFVE NN TA00 M

DY AR DN

BT

art

Bt et
W RERERE

W hoot
[/nited
Kingdom, | Condinent,
t. | Bushels, | Iushels.
00| 15,024,000 37,044,000 L
2 000] 15,004, 000]30,850,000( &
LJUSS,0001 13,480,0001 37,608,000
1,000,001 S Atnnang 20,240 nnn

N
SF

Condinens.) Twtal,

Hushels,
2,000123, 103000132
£,000]21,701,000130,
0.000] 5,007,000( 0

e e e A T R

Hushels,
000

!-: tu§§&‘

V]

Aug. 6 1010

National Banks.—1The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department: G e

APPLICATIONS 10 CONVERTIAPPROVED.

The Ohino State Bank, Chino, Oal., into “The Flrst National Banlc of
Ohino.” Capltal, $25,000, Edwin Rhodes, vorrespondent, Chino, Cal.

The Bank of Muanatee of Bradentown, Tla,, Into *“Tho Flist Natlonal
Hank of Bradentown,”  Oapltal, $40,000, Correspondent, the Banle of
Manatee, Bradentown, Fin. 1+

CHARTER 1SSUED TO NATIONAL BANK JULY a0,
10,234—The Cltizens' Nutlonal Bank of Mulberry, Ind. Capital, $50,000.
James M, Sima, Pres.: Georjpe . Mliller, Cashiler, (To sugeecd
The Farmers' Natlonal Bank of Mulbercy.)
VOLUNTARY LIQUIDATIONS.
832—The Natlonsl Granite Hank of Quiney, Mass., July 11012, Suo-
cecded by the Granite Trust Co. Llquidating agent, Theophilus
King, Quinoy. Mass, v
B,357—Tho Commerclal Natlonal Bank of Alina, Kans,, June 17 1812,
Sueceeded by the Farmers” National Banle of Alma, — Liquldating
(rllnnmh.!.w. 1. A. Stelameyer, G, T, Johnson snd I, J. Wagner,
Altnn, Kang,
8.051—The Merohonts' Nattonal Bank of Salldg, Gol,, July 11912, Con-
T solidated with The First Nealousl Bank of Salida,  Liguldauiug
agent, N. W. Melgs, Sallda, Col, e
BEXPIBATION OF CORPORATE EXISTENCE. 3
4,801 —The Farmors' Natlonal Bank of Mulberry, [‘111,. Explred by
limitation ot ¢loso of business July 30 181z, Sucgeoded by
No. 10,234, ‘The Cltizens' Natipnal Bank of Mulberry, Ind.
CHANGE OF QORPORATE TITLE,
346—TIrving Natlooal Exchange Bank of New York, Iy e 7
Natlonsl Bank, New York."

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

=ErEETERS

w
s
#

p = a2

_

)
5| Holders of reo. A
Aug. 8 to AN
Aug., 1 o Aovg. 20
Holgems of ree Julysle
& Holdirs of rec. Juiydla
Aug. 15 10 Ang, 3t
Aug. 15 to  Aug, 31
Holdars of ree. Aog, 1a
Holders of red. Julydlae
A Hpldera of reo. Aug. Ba
| Holders of ree, July 31
Huoldgors of e Ao 16
ITolders of ree, Julydia
ANg 20t BEpE R
Folders ot reo. Junyita
Holders of roe, Aug2ie
1Aug. I8 to Bept 1
Aug. ‘4 Ko Alg. 16
28(3ept. 1 1o Septl 8
Aug, 0 o Aug 11
Holem of ree. Joly 30
A . 15| (ol ders of ree, Aug. 1
135 4] lsl.\u.;. 4 to Aug. 18
a Transter books oot closed for this dividend . & Les ngithe tax,  # Corroction
k Declaped 355 payabio 1355 Awe, 16 10012 and 1065 Veb 18 (113, | Payahle in
derip, o Bpecinl dividend of 12000401824 ths of & shane of Alller. Machine & vy
gtock for canh sHare of Amer, Tohaeoo commeon beld,

to "Irving

When
FPayable

Hooka ('toved,
Dayz Inetusiog.

Far

Nama of Company, Cent.

Rallroads (Steam).
Alpbama Great Southers, proferred. ...
Atch. Top. & Santh Fa, com, (qie.) (N0,20)
nnn.lu;nru & Ohlo, cammon
Prefe

Auction Sales.—Among other seeurities, the following, not
usually deall in ol the Stock Exchange, werd recently sold at
auction in New York, Boston and Philadelphia:

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

ShreR Per cont. | Shures. _Fer cenit:

36 Bmadwny Hale Deposiy Co_ .. 31=41 } Tieseipt for prvmient of Slﬂ,ﬁ‘lll.‘
O Tinp: & Uraders' Nat, Bank, il subacriptio I Eloe. Properyics
24 NL Y. Prod, Exelr; Bank Cug N-

Frinla . . & Bopa of 40 &b

$53.000 Tron Clad iz, Co. L5t 60 550001  erfles Co, coniinn

. By Measrs. R. L. Day & Co., Boston:

Shares, & per ah,
2 Promont & Suflolk Mills 11

25 Lownll Gas Light Co. i

a5 Ameriean Gl L0, commaor
14 Cope Cod Products Co, pref

28| Holders of ree Julysda
¥\ Holders of req, Julydla
Holders of rec. Aug, 1a
Holders of ree. Aug. 1a
Holders of ree, Aug.dla
Holders of rec. Aug.16a
Holders of ree. Alg.
Aug, 1) o Hept;:
Aug 1§ to  Sept.
Holders of reo. Aug. 2
Holders of roo, Aug; 24
Holdors of rec. Aug 0@
Holdors of reo. Aug. L
Holders of ree. Aug. U
Halders of ree. Aug 1o
July 20 to  Aug 11
Holders of e Sent 20
Holders of war, No, 10
Holders of ree. Aug. 1a
Hollers of ree, Sept, (a

&=

Preterred
Buftalo Roc
Chifengo Milwaukee & 2L, Paul, eommuon.
Prafeffed - ooeeooncsmionsismarass
Chilo, 8t. Paul M & Om., com. & pref.
. N O, e, Pace, prof. (quard ...
Clove. & Pittsh ., reg. guar (QUATd < ...
Speofal guaranteed (QURFD - .- ooisin
Defateare & Hound Brook, juar. (fuar.) .-
Tinots Central (No. 118) . .
Loutsylile & Nashville
Minn, St & 88 M e
Nat, RRys. of Mexlco, 1st jire ¢
N. Y. Chivago & 5t, Louss, 15t & 24 pr
N, Y, NI, & Hartford (qUar.) ..

v
=

B
L s

pret, and
eiric 1'rop-
&34 por share

S
—

Hoeda, For cpaty
10,000 Boston, Mass., 45, 102§,
IRX-axemit e e {
£3.500 Foll 1tiver, Mis
1919, tax-excimpt.
AN, Y. &N

oo S o

—_
ma

1 Col, Bat, Lify Ins, (0

Norfolk & Western, eomimion (4

Preferred (QUAT) . e oersasssrzannmss

Oswego & Syravusse. .
Pegnsylvanin (quure) ...

n o

(L)

i e e 2 S PR SE ES DRAS e e LI DA PSS T e S B e B

Sk

5 e e SIS
i

Holdérs of mee. Aug.dla
Holders of ree, Julydla
Holders of rec. Aug. 104
Holders of ree. Ag. b

tized for FRASER
lfraser.stlouisfed.org/

10 Amir, Glue Oo,, pref
a5 Wilkle ftubber Mg, O
12 150 & T Falthanks &
F L e 208

Lon Terminal 15t 48,
Ry Co, I8s 68 1000 .-
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By Messrs. Francis Henshaw & Co., Boston:

Shares.
25 Not. Shawmut B

B Combridge Gan Light Co 4
By Messrs, Barnes & Loflan
Shares 8 por i,
6 Bank of North Amesien.
& Commonw'th Tie. Ins,
ey
At
Ay
50 Popplas 7
315 :
B Fimak. &5
100 Am, Plpe |
20 Entorpirive Mfi, Co 107 Vg
25 Philn. Life ne; G, par S0,

By Messrs. Samuel T. Freer
Shres, 8 per sh.

W West Philn, Pass. Ry 205
1 Provideat Life & Trust Co.. .. 875

| hares.

i Pry cent.
Almberlamd 'Fel, & Tel: Co,

Ga, 1020, 4 Lon

d, Philadelphia:
2 pér wh.

20 Yoo, Smyth, Field Co.; pref.
(4 siires com, Bonisy 14

Par eent.
sl Trae. Co.

ey

102449

{0, Springl. Wik, . 0%
o9

004 Hilsleton Gas Te. Co. 18t -5.3‘.
4,
nan & Co,, Philadelphia;

21,000 No. Springf. Wat: bs, 1025, 087
S1,000 Northumbedand €0, Gy

DETAILED HETURNS OF TRUST 4 IMPANIES.

J O Dep,
Suriius.| Loans, | Specie. | Legale, (oftho
Aecrage. | Average.| Average,| Banks.

5 -]
7 i 4200

120

Net
Dipusite,
Averdgd,

Trust Cos.
0 g ltied,

Ruseree,

15 3

4B,001 0
19,060.,0 and
20,5441 41.0
34,157,0 ) 104,10
: 10
2330
8740
20,0

Brooklyn. ..
Bankers . ...
U8 Mtg &T
ASLOE: o iva vy s
Title Gu, & Tr,
Guaran
Fldelity
Lawyors"T.1 &1
€ol , <Knloker
Standdard
People's ..
New Yark
Franklin
Tlocola: .. ...
Mutropolitan
Broadway ..

3
12,0145,0
106,632,0

ey

= e

1,410.0 8,0
A.460,0 A07,0
) 3,004,0

32—y

ol
B,111,5
L W

| S3tp~g=y

g .3?&?.-11

s, Pereent, | Elee, lat 5g,.1040; . = Totals, Avge, |06,
100 City of Phila. 45, 1040, .. __ 10135 | $1,000 Springfeld Wat. 55, 1026,

0,816,0|7

. |53, 159,065,583,

178,747 ,0

Actual figures |Aug. 1.0

The eapltal of the trist companles Is a8 follows: Hrooklyn, 21.,000,000; Bankers,
S10,000,000; United States Mortzage & Trust, MMLOO0: Astor, §1,250,0000 Title
Guarnntee & Trust, $4.375.000; Guarant L0005 Fidelity,  $1,000,600;
Lawyers' Title Tnstranes & T §, 000, 000 bli-Knlekerhacker, $2,000,000;
sStandard, 31,000,000; 0000007 New  York, £3.000,000; Franklin,
S1.000,000 Lineoln, $ sbeoplitin, £2,000,000; Brondway, 81,000,000;
total, SA0,025,000,

Canadian Bank Clearings.—The clea rings for the week end-
ing Aug. 3 at Canadian cities, in comparison with the same
week of 1011, show an increase in the aggregate of 15.39%,.

Week ending Aug, 3.

Clearings a— TR —_ SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES,

Deg,

1012, 1910, 1000,
On Dep.
trfth € 0

Lianks,

— Weak
ending
Aug. 3.

Legal
Tinders,

Canada— Caplint, | Surplus.| Lopnz. | Specie,
Montreal
Toronta .. o
Winnipeg. .-
Yancouver. - . 10,470
Ooawa —... 4,801
Quihee, . - f 512
Hallfax _
St. John. .
Hanmilton .
Calgary .
London
Vietorin .
Edmonton
Reging -
Brandon
Bhskatoo : ¥ +8L.f i
Moose Jaw . - 04 53,72 39, hy {

g
41,024:220
45.l|l).|ﬂt

2
53,670,004
40,508,012
24,207 240

a

20..’:{_}& 53 Averages. b3 r ,
Banks _ . |135,450,0
Trukt coa. | 40,0250

g
81.064,0 |
3, 854,00 72,1360

2 3
O3 022,01
N 66,3870

1,041 .wmrﬁ 1,400,0

1,a86,912,00208,147 .0
0453,1 .‘m,u] 5,833 .0

a7
2,700,330
2,722,973
2,211,136
1,608,178
1,647,104
1,931,947
{.lgl A8

1.011,019,0

1,426,880,
478,747,0

85.518,0| 72,136.0

80,855,0)
3,540,0

87,7010

Total, _
Actual.
Banks ..
‘Trust, cos.

Total. ..

Wl

71,401,0
04,640 ; £

71401 ,t)l 1,004 ,r\g‘.‘.n

12,040,071 .uFirau,r_mﬁ,u
1:400,050
087,038

452,217

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

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

STATE BANKS AND TRUST COMPANIES,

Lethbridee .
Brantford ..
Fort Willlam.

3
AT4,607
Not nehided

144,347,080

Tatal Cannda.| 106,340,385 154 'll‘:.n.iil,.-'.ul 00,058,601

Statement of New York Uity Clearing-House Banks and
Trust Oompanies.—The detailed statement below shows the
condition of the New York City Clearing-FHouse members
for the week ending Aug. 3. The figures for the separate
banks are the averages of the daily results. In the case of
the totals, actual figures at the end of the week aro also given,

For definitions and rules under which the various items are
made up, see “Chronicle,” V. 85, p. 836, in the case of the
banks, and V. 92, p, 1607, in the case of the trust companies,

DETAILED RIETURNS OF BANKS.
We amit oo ciphers (00) o all cosex,

Trust Cos.
autside of
Grealer N.Y.

Stiate Banks
outside af
Greatir N Y,

State Banky | Trust Cos.,
Week ended August 3. in in
Greater . Y,

firenter N ¥

$ 5
22.595,000) 04,275,000

170,654,000

5
0;750,000
12577200
LG, 124,000
—2(,500

Copital ns 0f Jrine 14 ..

Surplus as of June 14 ... 48,702 doo 12,233,100
108,771,000
+ 54,200

Leans and Investiients.

204,717,000
Chiange from 1nst week

=001, 100

1, 101,540,300
—0,013,100]

124,246,400
— 1,915,600

Tegal-tenders & bk, notes 21,887,000 10,514,700
Change from last week - —302,000 24,700

Loana, Specte. | Legals, |Nel Depog-
Average. | Average, |Average.| fix, Aver,

Re-
Teree.,

Banks. Caplial, | Surplus,

00a omttted,
8pecle ...

Change from I8at week.

8 8
21.8508.0 20,1710
3 H00,0
21,375,0
G1,035,0
20,127,0
102,187.0
20,133.0
7,005,0

1,0919.0
800501 2,9
445,1668,0 i 45,0 45,602, .
42,549,00 21 s
4,0:43,0
17.705,0

1,854

Bank of N. ¥
Munhattan Co,
Merchanta' .,
Mech, & Met,
Ameriea ...

4,528,0
5,001,0
4,211,0
14,5860
4,583 (
40,23;

}

115, 544,700] 176,478 400

HTHLT00 —H 800

23, 311,3000 23,300,000
+ 037,800 413,000

reserye. to deposits, ; 3 21 4% 14545
yreentage 1ast week. . 0% b 20199 L,

1,312384,700
305,300

141,001,100
—4 ;305,800

342,071,200

Dgposits
—i,514,000

Change trom 1856 Wweek.

:.c‘g_-»_at;m:t.:

Chemieal . <
Merelinnts' Fx.
Buteh & Droy
Greenwien ...
Am. Exehange
Commerce. ...
Faclie

Chat, & Phen.
People's ...
Hanover . ...
Cltleena" Cent.| 2,550,0
Nassau .. .| 1,000,0
Muarket & .| 1,000,0
Metropolitan -| 2,000,0
Corn Exch... 3.,000,0
Tmp. &Tradees’|  1,500,0
Park 5,000,0
Last Iiver... 2500
Fourth —.....| 56,000,0
Eereom] - 1,000,0
FTAb g0 an . 10,0000
Irving - coeaea| 4,060,0
Bowory: _....
N. Y. County.
German-Amer,
Chawel ... ..
Fifth Avenue.
Cermnn kxeh
Cigrmar :
Lincoln -
Garileld

Fifth =3
Metropolls .
West Slde. ...
Heaboard. .

Reserve on deposits 4
Change from last week .

B
o4

— Dperease from last week,

Note.—"Surplug” Inchudes all undivided profts.  “'Hessrve an deposits” Inclides
for hoth Erust companies aod State banks, not only eash itema but smotints due
from reserve agents. Trust companles In Now York State are required by [aw o
Keep g reserve proportionate to theie deposita, the tatlo varying necording to Lo
eatlon a8 shown beliw, The perecntage of reserve required fs computed on tha
ngerognte OF deposits, exelusive of moneys helid In truse and not payable within
thirty days, and also exclusive of time deposite not payabile within thirty dnys,
representod by certifieates, and also exclusive of deposits seeured by honds o
obligations of the Btate or Clty of New York, and exclusive of un amaint equal to
the market value (not sxeeeding par) of bonds or obligntlons of the Siate or City
Ar New York owned by the bank or held n teust for (8 by any publio department.
The Stite banks are Ukewise required (o keop i reserve varying sccording to loci-
thon, the reserve being computed on the whole smount of deposits exclusive of e
deposite not peyable within thirty days, représented by certilientes (sccording
to the amendment of 19100, and exelusive of deposita secired (according Lo amend-
ment of 1911 by bands or obligations of the City or State of New York, and ex-
clngive of an amount gqual to the market valoe (not exeeeding par) of bonds or
obligations of thie Btate or Clty of New York owned by th sempeay or Beld (o truse
for it by any publle department.

15 l:ll 2570 4= Tnerease Ovar 1ast week,
6,170,0] S1,904,0
G10,0] 22,608,0
1,200,0) 12,3270
1.074,0 0,646,0
208,00 12,6a7,0
U 57,830,0
291410
S0.500,0
7320
ai, 7210
13.4902,0
26,527,0 106414 .0
6,705,0 354080
818.0
13640
40

H0,004 .0
3445,0
843410
4 4,075,0

103,207.0
16,0020

3510
Pyt Co3 — —Slale Banky—
Tokel ar Tt of
Rexarte  which  Rejerve which
Reégilreed. In Cazh, Regudred. in Cagh,
L% 255

10%% 2

10% 154

158%, 209%

15%; 1565

7
74
15%

10,0240

e Rezeree Regulred for Trust Companter

aandd State Banks,

Locatlon—
Manhattan Borough.
Brookiyn Borough (without branehes
Other Boroughs (without brapehes fn M
Brookiyn Borough, with tranches (n Manbattan. . 16%
Other Boroughs, with branohes in Manhattan. .. . 15%%
Citles of the first and sécond olass “T106
Citles of the third class and vill
Elgewhero in State

- The Banking Department also undertakes to present sepa-~
rate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House, These figures are shown in the table below, as are
also the results (both actual andffaverage) for the Clearing-

3,662,0
B.820,0
3,

11

3 13 B 13 1,

760.0
423,0
a62,0
914,0
500.0
60,0
266.0

81,004,0
40,855,0

13RS B3R RS

i o= o g oy

Becurity .I':;
Coal & Irom.. 105
Unlon Exch..

Nassatr, BRiyn

.i,.'.F
4 o
80,5 =i
1,127,0

197,084 4

0,544,0
7.608,0
1380,408.0
1386,912,0

138283

15,0
1420,220,0
1425,8580,0

i.'ﬁi"jx'lﬂ.a
Aung. 3.

204,022,0
205,147,0

»
=

Totals, Avie.

Actual figires _2_6:

Clreulation —On the bosis of averages, clrenlation of nationsl baoks In the Clearlng
House pmounted to $45,537,000, and, weeording to notual Ngures, were $45,077,000.
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House banks and trust companies. 1In addition, we have
combined ecach corresponding item in the fwo statements,
thus affording an aggregate for the whole of the banks and
trust companies in the Greater New York,

NEW YORK CI'TY BANKH AND TRUST COMPANIES.

Lrale Dia ul all
a0 Trust

Lloxs Average.

Ol -Hoe
Menilers.
Arerage.

Clear ~Hotisn
Memhers.
Actiunt B lgurea

Weak endet Ang, 49—

o CZ0h T : $ - ]
Capltnl s of Jine 14 L7427 6,000 174,275,000 203,000,000

sHurplug is of dJane 14, 203,808,000 203 805,000 A7A.0915,.000

2050, 008 A 00
—4 581,300

Loans gnd Investmante) 2 ,040,07 1,000
Change from Il weel 270,000

7,000
7,800

Deposity

-~ . 1. 004,027,000
Change from List week

1T, 010, 0
4.2 17,000

Speche -
Clinnge

- b 300 DN
i st wieh AT

18,000
200,000

06,037,500

Legal-tenders
f — 18,400

e R7T.701,000
Chanze feom Inst week

B 10,500
~(4 T DN 42

—3Z8 0L

Banks: oasl In voaule. A76,002,0040 o : 1500
Itatio to deposits. - . oL B B %
74,241,008

441,827,000
-2 380,000

85,120,900

T2.670,000 GL,500,600]] 184,747,600
448,681,000
4 120,000

Trust cod.: ensh in vaull

74,050,500

Aggr'te money holdngs
& ; 1 480,000

62:},}'&77.5111?
Chimge from Hist woek

4-004,000

Money on depogil. with
uther hks: & trust cos
Change trom [ase week

70A401,000] 72,148,000 01,348

274,000 221,001

520,172,000
—2.518,000

Toal resseve. ... ..
Change from 1nst week

Surplus CASH reserves
Banks (above 2590 .
Trusdy cod.(abovel 69

10,251,000
{71,180
Total i Y F i g "l‘ ]
Change from Inst week <4 1,450,450
a4 of cash reserves of b |ist cos.— ;
Cash (o vaule 15:18% b.205
Cash on dep. with bks 12.00% DEE,

Tatal 28,229

4 49

2875

+ Increasa over Loyt week. — Decrease from fast week,

a Tliese aro the depasits nfter eliminating the ftem ‘' Cue from reserye depositorfes
ana other banks and trust companles In New York Clty's with thiy tem dncluded,
deposits amounted to 3607 027,400, an increnso of $685,500 over last week. In the
eie 0f thie Clearine- House members, the deposits nro “legal net deposits™ bath for
the aversge and the actual fgires. o Ineludes bank notes.

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

COMBINED RESULTS OF BANKE AND TRUST COMPANIES IN
GREATER NEW YORK

We et oo efpliers n all these flgures.

Week
Ended .

Loans and
IRecsimenis .

Tot. Maoney|Entire Res.
Haotdings. |on Deposit.

Depostis, Specla,

5
014,540.4
606,647 .2
G23,104,2
624 408,0
621,230,0

8 8
15,864 3] 532,623,5
95,070,0
05,060,5
A04 35 y 04,304,2
2,075 bl BLL00 03,7704 911230,
2699 9 508.73%,4 03,032,0 601,640,7
2001.470,4] 2,551,204, 3 05,2101 500.600,1
- 2:600,002,71 2,635,238,1 J06.81 07 260.3| 604,084,
*| 2,668,577,7] 2,633,714,8 07,285,
| 2.653,008,41 2,531,377,0

Juno
June
Jung
June
June
July
July
July
July
Aug.

5
2,665,540,3
2,034,057 ,0) =

Reports of Olearing Non-Member Banks.—The following is
the statement of condition of the elearing non-member banks
for the week ending Aug, 3, based on average daily results:

Wa omil trea el phers (00) 1n aif these Sl gures.

m
Depoxit
weith
O-H,
frianks.

Legead
Tendin
and
Hank
Noer,

Loing,
Dise'tx
i
Threst-
enis .,

Aarks. Capl-

tal.

Specte, Ned
Depostls.
New York Cily.
Manhatian and Brons
Antoa Notional 4
Woshington Helghia,
Baitery: Pick Natlonal

Centiry
Colonlpl .. s
Colymbin, ... cieuas.
FIAOULY e e nnnn
Mount Morrls . 2.-
Mutunl . ...,
New Notherlnnd oo &
‘Cwenty-third Ward ..
Yorhylile 100,0
Brooklyn,
Fimt Natlonn) . ......| 300.0
Manutneturers’ Nat 2520
Mechantcs' 1,000,0
Natlonnl Ciey A0
2000
400,0

250,40
24000

s s
2.010.0 43,0 a.060,0
14650 g 54,0 . 1 1,1848,0
1ATO] 325,048 1,671,0
58350 il il 8,818.0
f,224,0 i ,303,0
1, 007,0

6;371,0 404, 0
[ 1,080.0

1.075.0 113.0
2.470,0 2210
4,408.0 4720
28540 415.0
1. B80.0 2020
4,200,0 6,0/

s
B35.0
327.0
15,2
5301

§
600,10

0
B0OG 4
106,90
HE P
ALl
281,8
1040,0
4188

6401
A04,5
THLT
5004
1704

262 1)

118.0
200,0
5420
w3
8.0

423,10
81,0
116,0

43,0
45,0

200,0
56,0
1,360,0
]

204,
192.0
208,10
02,0
05,0

184,0
1666,0

46540
44,0
1 700,0/
To1,0
1110

1,486,0
5060
a30,0

4500
4100

4.172,0
2,117.0
Jersey City.
First Natlonal. .. _ ..
Hinlson County Nat,
Third Natlonal., ., ..
Habolen,

First Natlonal. . ..c.. :I“ll»"

o

Seeond Natlonal ... ..

1,330.1] 5,4935,0,
7| 3,540,0

80B,7| 3,
415 1,083,0

3,010,0
3,014.0

§,408,0
1,406,0
13400

1,506,0
1,001.0

B0, 264,0
B1,207,0
82,430,0

2070

5.507,0111,210,7(85,746,0(8,785,014,401,0112,080,0
6.507.0/11,219.786,251,018, 748,014,708 012 475,0
5,607.0{11,210,7 (86,070,018, 852,000, T41,00L1 923 0

Totals Aug, 3
Tatals July 272 ...
Totals July 20

Boston and Philadelphia Olearing-House Membars.— Be-
low is a summary of the weekly totals of the Clearing-House
institutions of Boston and Philadelphia:

Woe gneft tten el phers (O0) b ¢l these figures

Caplid
sl
Surplics

Banks. Loars. | Specle. | Legals.| Deposiiz.| Cirew- | Cleardings
a
Bostan:

June 15

June

June

July

July

July =

July

Aug
Phil

Jung

June

June 2

¥
Z58,015.0
%83,7 8.0

007.0

96,501,0

301,780,0 I
4,0 a7,180.,0 1
1 7,0 |

47,868,0
38,628,0
17,703,0
July 141.647.0{15,038,0{1756.778.4
July 3 ! 135 152,053,7
July 2. - |8 i3: 1,0015,040,0/161,640,1
E y 431,152,0]15,021,0/136,001.3
135,02

July i
AU, 25,021,0015.084, 0/ 150,047 ,7

00,0
0

a Includes Government déposits snd the e “0ud 1o other banks.” At Hoston
Government deposits amounted to 702,000 on Aug, &, agalnst £500,000 on July 27.

1 “Deposits' now Inelude the item of “'Exchapges for Clearing House," which
was pot previously embraced in the tetal, “Exechanges for Clearing House"™ werg
reported on August 3 as $14,204 000,

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Aug. 3; also
totals since the beginning of the first week in January:

FOREIGN IMPOILTE AT NEW YORK.

Far week.

1009,

3,108,302
12,203,050

$04,207,85518102,850,200
ANT 400,017 411,286,400

Dry Goods -
Genoral Merchanflse. ... ..

PRl o e v
Stpee Jannary 1.
Dry Goods. ... o oo e
Goneral Morchandise. ...

Total B1 WookE. -.v . [850 :.nu-.:nriéﬁﬁnﬂﬁ- 514,136,786

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Aug. 3 and from Jan. 1 to date:

EXPORTE FROM NEW YORK.

1910:

213,068 811
474,505,700

100

$11,834,370
300,478,

_S.l-'l,l‘l.r}:
170,074

]-‘nr the week. . .
Previously reported

o év:'.'s,r:.«,,ﬁlsﬁ.hu,siu ¢ 20/8472,312,956

The l';lh;'ing table shows the exports and imports of
apecie at the port of New York for the week ending Aug, 3
and since Jan. 1 1912, and for the corresponding periods in
1911 and 1910:

EXPORTS AND IMPORTS OF BPECIE AT NEW YORK.

Total 31 WeekS, .. oo oo

Ezporiz. Imports.

Gold.

Sined Jan,l Stree Jan.1

Great Brital $301,272
Frante -.- &20,116,522 L 1,048 0676
Germany . b = 15/ = = =
West Indies. . 2681075
Muexico - ame . 8
Bouth Amerien. . - 1,587,038 45 il 1
All other eountries 61,053 2i 5
9,633 £13.400 936
15,041 7,000,650
A3 i 12,912,451

Gy T T S |
Total 1011, 150,100
2,18

Total 1910

Silver.
Great Britain
Frince
Germany: . e A
Wikt Indios - 100
Mexlog .. S
Houth America .
All gther countrie

ENGT NS
424,000

58,604
40,840
40,373

2 firgs
2,002,140
024482
85,021,744

4,607 082
2,460,251

Total 1912
Totul 101
Total 1910

26,829,885

Of the above imports for the week in 1912, $19,610 were
American gold coin and 331 American silver coin.

Banking and Financial”

Railroad and Industrial Stocks

Writs for our Clroular No. 014 entitled “Rallroad and Industrial
Stocks,' which describes 124 Issues listed on the New York Stock
¥ xchange, and classified by us as follows: Investment Stocks, Semi-
Investment Stocks, Speculative Stocks.

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

White, Weld & Co.

Bonds and Investment Securities.
14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET
NEW YORK CHICA(O BOSTON
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Rankers Gazetie.

Wall Street, Friday Night, Aug. 9 1912,

The Money Market and Financial Situation,—The sharp
advance in seeurity values, noted at the elose last week, did
not hold over into this week. Its chief causes, the splendid
haryests now assured and the substantial revival of general
business, continue in force; but these have been artially
diseounted and the political situation is, to say “l.e least,
confusing, It is a long time since this situation had any-
thing like a parallel, and the result of the election in Noven-
ber no one can foretell. Therefors the moyement of the se-
curity markets this week has been irregular and without sig-
nificance. Some issues are higher and a few are lower for
specific reasons in each individual case, but the movements
of the market as a whole are meaningless.

The Union Pacific and Southern Pacific reports for the
fiscal year ending June 30 were at first sight disappointing,
but when aceount is taken of the disadvantages under which
these roads were operated, and the fact that Union Pacific
earned nearly 149 on its common stock and Southern Pacific
over 7%, the matter has a more cheerful coloring.

Reports from Pittsburgh to-day are to the effect that orders
booked during the first week in August are in excess of those
for the corresponding period in July, and plainly show that
business there is in an increasingly prosperous condition.
The: organization this week of a new “Progressive’ Party
had no appreciable influence in Wall Streat, unless perbaps
a deadening one, but Mr. Wilson's speech of acceptance was
not unfavorably regarded, and had a tendeney to lessen
fears concerning his attitude in the matter of tariff revision.

The Bank of England's weekly report showed considerably
reduced gold holdings, but this was offset by smaller loans
and the percentage of reserve thus maintained. The local
money market plainly shows that interior banks are antici-
pating and Ercpmring for the demand which’is sure to come
when crops begin to move,

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaternls have ranwed
from 236@3%. To-day’s rates on eall wire 215@3%.
Commercial paper quoted at 59, for 60 to 90-day en-
dorsements and for prime 4 to 6 months’ single names and
5@ 514 % for good single names.

The Bank of England weekly statement on Thursday
showed a deerease in bullion of £1,081,008 and the percentage
of reserve to liabilities was 48.81, against 48.65 last week.
The rate of discount remains unchanged at 39, as fixed
May 9. The Bank of France shows an inerease of 2,475,000
franes gold and 4,700,000 francs silver.

NEW YOUK CLEARING-HOUSE BANKH,
NG etuding Trust Companics.)

1911 1010,
Averager Jor | Averiges for
week ending | week endlng

Aug b Awg. 8,

1012, |
Averaged for Differences
teeek ending Jrixm

Aug. 3. preclowy week,

$ | $ 5
133,650,000 - 146:1650,000) 1325
107084 400 - ~o | 100L 141,300
00011 358 484,000 1.2

| 4TI, 000

CRICAR e o
BN S Socisoaas
Loans and discounta. .. | 1.350,465,000
Cirenlation
Net deposita . . Sl () fods
Specle. .- 1 S0 dne.
Legal tenders, ... . 81,064,000 Dec.

e,

0,754
254,204,900
72,524,900

8,7

351, (00|
#20,000

Reserye held - ..

3 1 b Wit | o
586,000] [ne. 22 77,0000 35
20% of deposits F:

305,000/ g, 30

Burplus rezerve Tue.

Note—The Clenring House now jasues w statement weekly, showitg the netya
conditfon of the banks on Saturdsy morning, 88 will a8 the abdve Averiwes, The
Rgures, together with the retims of the separnte banks and touse compaales, also
the simmary Issted by the Stato Banking Departmont, glvig the condition of State
brnks dnd trust eompanies not reporting to the Clédring House, appesr on the seeona
Pl preceding.

Foreign Exchange.—Sterling exchange ruled firm through-
oub the week, owing to the absence of offerings, aided by the
covering of short ecommitments.

To-day'a (Friday's) nomlunl rates for sterling exchunge were 4 85 for
slxty-iny and 4 88 for slght, “U'o-day's notual rites for sterling exeliinie

e b B4 85004 B A for sIxny dnys, 4 8730604 B740 for cheques and 4 8770
4 8780 for eables, Commerelal on banks 4 83 141 84 14 amd dovuments
for payment 1 83144 84A{.  Cotton for payment 4 840464 4114 and
waln Lor payment 4 &1 4 614 846,

The podted rates for srerling a5 quoted by o reneesentative house, were
rediced e, on Monday, to 4 85 Tor 80 days nnd to 4 88 for sight, nnd re-
migingd at theso dgures durline tho reinalnder of the weele,

To-day’s (Friday’s) astunl rates for Porls bankers' francs were 6 20 5 G
G 20 less 1-16 for long nnd 618 15 less 1-32605 18 44 for short,  German
bankers' marks were 94 11-1060 0434 far loni and 9555 less 1-32 @05 1f for
short. Amsterdam bankers' gullders were 40 3440 36 for short.

BExchange at Parld on London, 25, 20 te.; week's range, 251, '37¢. high
and 25f. 24%0; low. |

Exchange at Borlin on London, 20m. 47 Jipt. weel's range, 20m. 48pf.
high and 20m. 47pt, low.

The range for farelgn oxohange for the week follows;

Sterlimg, Actual— Sioty Days. Cheques.
Highy for the week - .- 4 B480 4 8710
Low for the week .4 8425 4 87

Parits Hankers' Francs—

Hligh tor the weele. .5 20
Low for the week -, -5 2044

Germany Bankery' Marks—

Ilgh for the week... XY
LW Tor the week .. 04 0-16

Amsterdam Bankers' Gullders—
High for theweok. .~ 40 15 0036 A0 A48
Low forthe week ___ J0 |2 40 32 403

DOMESTIC EXCHANGE.—Chieago, 100, per $1,000 discount. Boston,
par. -8t. Louls, par bid and 30¢. per 51,000 premium asked.  New Orleans,
commercial, 760, per 51,000 diseount, and bank, §1 premivm.  San Frans
alseo. 400, per 51,000 premluom,  Savanaoh, buying, 8-16¢. discount, and
selling, par. St, Paul, 200, 1lui'.r 1,000 premlum,. Montreal, par., Charles-
ton, buylng, par, selllong, 1-10% preminm,

State and Railroad Bonds,—Sales of State bonds ot the
Board include $5,000 N. Y. Canal 45, 1961, at 10187, 525,800

4 8330
B18 15 5181 plus 3-04
G 18 % leas 3-32 5 18 % less 1-04

G G-11

0o b
05 3-16 loss 1-82 06 i lesg 1-32
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N, ¥, Canal 4s, 1962, ot 10025, $8,000 N. Y, 45, 1062, at
100%5 to 100Yg, and $5,000 Virginia s, deferred trust re-
caipts, at 55.

The market for railway and industrial bonds has again
been dull, the daily transactions averaging but little more
than £1,500,000 par value. Price changes are generally
unimportant and in most cases to a lower level.”

United States Bonds.—Sales of Government bonds at the
Board are limited Lo 83,000 4s, reg., at 11354, The follow-
ing are the closing daily quotations; for yearly range sce third
page following.

Awg. | Awg. | Ang.. | Aug.
3 ] t 7

an (*100 4| * 1003
Fiam | 100 1 [ 10w 3
102 |+ 10Y
1020 5102

a4 1 Al
ds, 1908-18___ __ 2
g4, 100818 .
X !

s, 1 T b | 11885113y
i :u[mn’

et ML
S100 Ly (#1008
FlnLs

=i
1133 d 3 3 05
*TO0IE =100 | * 100 14
SIOLAC P10 3¢ 0100 6

Q—Feb
=Ml |* 107 55

046 _Panama Canal regls
A, 1001 _Pansma Caoal eoup

# This I= the price bld at the morming board; no sgfe was mude.

Railroad and Miscellaneous Stocks.—The stock market
hag again been dull and irregular.  Prices have, in most cases,
fluctuated narrowly. So far as therve has been n prevailing
tendency, it was towards highor prices, and of a list of 30
active stocks, nbout 20 close higher than last week. Among
the exceptional features Canadian Pacifie has continued its
upward movement by an advance of nearly 3 points. North-
ern Pacific is 314 points higher, Reading nearly 4 and Louis-
ville & Nashville, on a broader activity, has advanced 314,

Some of the industrial stocks have made an unusual record.
Ameriean Tobacco has covered a range of alimost 10 points,
closing with a net gain of 215, Sears, Rocbuck & Co. is
nearly 9 points higher than at the close last weelk, and West-
inghouse 614, Consolidated Gas was active and strong to-
day, moving up 2 points on rumors ol an extra dividend.
National Biscuit, on the other hand, has declined 3 14 points.

For daily volume of business see page 354.

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

BTOOKS,

Range sinee Jan. 1.
Week ending Awg. 9.

Ranpe firr Week,
Latcest. Highext,
& Aug 18 Aug €
Allg 534 Aug 0] 41
4 Aug 10 Aug £ Jat
2 Alg 3107 Auk & Sl July
IO I0% Aug 0[1L103( Avie [
2R6I204 . A M0 Ls Aug R
100 $184 Aug S| 2155 Aug
Can Parifie subser] |

rete, dapaid. ... TOCH200 Aug
Crex) Carpet....ciioo:] 106/ 85 Aug
Goneral Chemilenl 4541185 Alig
Wi vprel. ool 200iI4 4 . Aug
Tok Ag Corpvtoe.._. J0ck 47 S L4 Aupg
Preferred ¥ 0 0.... .- 8 Aug

# Central Aug
Kan City Ft8 &M, nret 716 Aug
1 er Tee (Chiey pref Ang
Fitina Steel . __ | Aug

& St Lol | Al

Na Dack, pref. . Al
Norfolk Solithern Aug
Pletaburgh Stesl, pref. i Aug
Quigkallver Minlns Aug
Preferied cos ol Aug
5t L &S I'—0 & T 1
new stk trise cdct 4 a0 A
Sears, Roebuek & Coprdl 3001124 Ang!
Texnd Paolio Land Tr 100} Da1g Awg
Llnited States xpross 30180 Al
I 8 tubber rights. . Al
Virginis [ron, Coal & . Aug
Western Marvisnd pre Atig
Wevman-Brijton | Aug

|
Sl |
o

Linnist. Highest,
Ly July| 23§ Moy
3 Jund| 6 May
141 July
) Jine
July
Apr
Apr

Allis-Ohal rects, 1at pald

Alls-Chinl pe rees, 1std,

Am BrShoe & Fdy, phd,

Amer Coal Frodoets. o | 97
Prefereed =

American Kxpress, .

Batopilas Minlog

Alig
Jupe
Aug
Alg
& July
June
Jan
Meh
Al
Alg
Al
Meh
May
Aug
Apr
Muy

Aug
Al
Aug
A
Aug
Al
AUVE
y ALY
Aug
Alg
A
Alg
Alg
Allg
AR
Ay

w00 103
oocl 6
10c) 0

At
Aug
Al
A

Fel
Aug
July

3 Apr
June
Jan
Apr
Ang

Allg i J||I1|| 5
Allg Meh| 80
4 Aug 74 .Iau.l 5l

Ale T Jan'2io

100250

Outgide Market.—The “curb’ markel this week was uni-
formly dull and spiritless, even the demand for Oil and To-
baeceo securities having subsided Lo a considerable extent.
Standard Ol of N. J., after early loss from 420 to 418, moved
up to 424 and reacted to4l4d.  From this point it moved up-
ward again, reaching 418 finally. Standard Oil of N. Y.
dropped from 520 to 510 but sold up to 530, British-Amer.
Tohacco improved from 2238{ to 2314, sagged to 221 and
finished ffw[[n.y ab 2215, The “rights"” moved up from 834
fo 9 and down to 8%%, recovering finally (o 814, United
Cigar Stores old stock lost about 7 points to 283, moved up-
ward again and rested finally at 285. The new com,, “w. i.,"
receded from 03%g to 014 and ends the week at 92. New
prefy “w. il lost over a point to 119. The stoek of the
Amer. Machine & Fdy. Co., which is o be segregated from
the Ameriean Tobaceo Co,, appeared and sold, “w. i,"
at 55 and then at 70, and to-day at 100, Announcement of
probable earnings this year and possibilities for dividends in
i shork while are reported responsible for the jump in price,
B, . Goodrich com. fell from 761{ to 73, ex-dividend, and
closed fo-day at 7314, The preferred was traded in down
from 1072{ to 107 and up to 10714, Manhattan Shirt com,
weakened half o point to 57 and recovered to 573¢. The
pref. sold at 1001¢,  Very litlle was reported in bonds.  Chi-
cago Blevated 597 notes sold down from 98 to 97 74 and back
to 98. N. Y. City 414s were traded in at 10054, Copper
issues were neglected.  Braden Cnplm'r sold ab 644 and 672,
British Columbia improved from 54 to 5'4. Giroux fluc-
tuated between 5 and 514{. Greene Cananes weakened from
1014 to 10 and recovered to 10'5. Mason Valley was off
from 1314 to 1314,

Outside quotatisns will be found on page 354.
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OUUUPYING TWO PAGES
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STOCKS—HIGAEST AND LOWEST SALE PRICES. Saies of STOCKS Range, sinee Janinyy | Hange yor Preciova
ihe NEW X OR K STOCK | On basls of 100-khare. lpir. Year 1011

Haturday Manday Thiesiday Wednesday | Thurnday Fridoy Wesk EXCITANGE .

Aug, 8 Aug, b Aug, 0 Awg, 7 Aug. B Aug, 0 Shares. Lauweit. Hinhest Lanecat. Highest

nads
10 mgug 10814 105351 108 10812 108 10812 109% 1087%] 1081 1088 27 550 AtchTome&:-amnI- 1031y Feh | 1107 Apr: Uiy Sep 1ll.-"an¢
1023 #1020g 1024 | 10215710215 | 10212 1021e) 1031y 1021s] 10205 1031, 730 Do pref . .. 1015 Jun 100t Feb A0]| 100% Jan | 1051 J'ne
27142 1430 18| et 140G L 1A% LA 14230 1491y TRLE 4.R00 Atlanitio Conat Litie 13345 Ja 144 Aug 4[| 117 Jan
108141 1075 10841 1071y 108 1078 1074 1073 108 1071 1077] 4515 rlul!;l:u 11175 Apr 3t g1y Sep
3:{: ¥Sain fq%!, 4841 BT ga,,;,, R5 vﬁ‘:,:-n -g,.,v:. ag. 2 50 1 lnr'li_'f a;" jﬂll::l__ Iﬂ j:r: i
- 2 e U027 Ods G a i o ! [ s Olis y A
2751 27444 27715 U IR o;!mf Skl Dl el il 3aass ( anadian  Baoine 2201 sah 4] 21895 Avg &
370 885 V60, 3507 b360 - 480 |vsno . 380 | 4500 830 “1n0] Lanteal of Now Jersey .| 305 Jen 9| 395 Aprzu
81 81 ! s a,, ROl ¥ Chesapeako & Ohlo } y 813 Aug &
171y i 1 1 $ 73 13 "200| © 033 'y 15| 201z Apr K
B2 ] dln aady|  497% 5| wi f ; 1 m Do pref trust otls. o I'ly 11] BUlaApr b
713 1081 s Wy 1075 10718 1087 104 87y Chlcage Milw & St Paul - . s 2} 11235 Apr @
]lti 427144 I8 -{:51 “4[ 42 M 44 Do pret sl I My 1 Hr_i J‘nvnr_‘: 1;151 Sib
4 1 411 Altg 14 ) Jals D =1} N g
A 105 2 _'“‘ -mo‘mé‘ : "l #150 ot Do prets 195 Mehgaf| 1917 Nov
g p o0 SRS PR T R a 4 ol Chle Un Trac otls stmpd| Bl Wi Apr s iy Sep
Ml 477 qay # vila 7l % -| ;Do pref etfs stmpd... : 1 Apr 5] 43 Sop
na : ) | o5i 89 { i3 ty - i Olfe & Sehms 02ty Apr || 4815 Sep
g ; ) s prefse oS 1011 ApE §7 Uty Jly
'llialz 70 : ] l)elnwnm & ilndson-.. 17643 Feb u|{ 1501z Sep
i ’l 2 ‘16 elaware Liaok & West. By Jan 3%|| 805 Sep
¥io q :m, 1 { o Denver & Rio Grande. - . Sigd’ 24 Mchdi|| 1785 Deo
wip ; 70 U7 h 5 TR o T AN SR S e nely| 464 Jan 24| S04 Dee
- o i Duluth So Shore & Atlan ile Mo 1!1, My 1t U Nuy
Muy I 1715 Diee
Jur-. \ur L1 2Ty ddn
Do lul. prererrer[.__ Feb &7, Ape Lt 40% Jan
[ Do 2d prefecred. .. 5] 48" Aprii|| 46 Jan
i Great Northern pref. ... Lty Aug ) 110 Sep
2 Iron Ore propertles. . . dng 3ty a5l 435 Dee
! llllnols Central ... le\Jun "J 142 Jan
nterbioro-Aetrop v & otls d Jd'ly 151y Sep
) Do pret s b2 Menzt||
00) [ ansas City Southern.. 2 291y Moh 23
00 Do hreferred Gi%y Mch 24
ake Frle & Western. . I3 AprEd
o Do preferred .. J Is 40 May2l
5400 Lelleh Vallay . 1853 Jan 15 - 18075
Lonlgville & Nashville. . 1631 Aug 0 28 1005 Noy
0 N anhattan Flevated. 148% Meh)y 12 Jan
Inneapolls & St Louls o i 2TlgJan & iz 421y Sep
§67  Jan 15 5 ) fisis Sep
15275 Aug 8 Ay 5 1521) Meh
n 0. preferred. oo o 157t Aug 3 Mch
Mo Kansas & Texas 7| Emg Mly uE| 31 &'I..h“u . 7
Do pr errnd........ | oe pr 17
Mlssour e 47 \!LhZa
NM Ry ot M-.-xm rel 71 Jon 4 72% Jo
Do 2d preferceéd. . pr 307 Jun 20 g 45 Feb
N Y Central & Hudson_ . g 1211z Apr 20 Ty 1151y Feb
Y N & Harttord.._-| T 1425 Apr 1| 1207 Sep | (5lly Feb
N Y Ontarlo & Western. 2 Al Apc 12i 374 Sep || Aoy Jly
N Y State Rallways....| 8507 Ui, Apr 2ol
Nortqlic d Western Ty b ll‘i‘u’ﬂl’r 1| 003, Sep ulu:\av
_ Do adjuatment  prei. . : Fob 17 850 Apr| viy J'os
(i1 T Nor Ohlo Trac & Light__ d?ln \prlo d0iz Jan | 553 Noy
1044 } 1251 18 Northern I’ucmc,_. 5% 15005 Aug Bl| 1103 Sep | 1877 J'ne
12314 12: - 231 1 \ Pennsylva v 1201 May [ 1183 Bep | 10/ Feb
{ | Pletsh Llr.l Uhtndh‘:r. 4 2 Wilg Sep | 180 Jan
Do preferred . 1081s J e 108 Sep | 112 Feb
]_ L 1 :m,.hu 11 iy 4 | 134 -wp 16175 J°ne
ISL pru!mud 87l J'ne 27 31, 24 iz Jly
referred .. M Jan 11 s S 100 Mhuy
j| Rook Islnml Company ... i wusy Sep | 343 J'ne
Do preferrod . ] b AD 434y Deo | 639y J'da
L Louls & San Fran . x Moh 2 o o Qot
Do 18t preforved,.... i Guly J'ly
Do 20 preferred. .. .lzilv.l‘ly o 37 Sep 4ur.t.|‘1
0|8t Louls Southwestéca. .| 209 Jhn 22 | 24 Jan t;
Do pratertod. coeet l.»n‘.!-\}'un 17 / GOy Jan
Scaboard Alr Ling "‘\1 J'ly 12] 275 Ape
pruhrrcd._... ---| B0% Aprag| 561 d'ne
‘:oumern Paclllo Go.....| 1058 Feb 1} 115% ApE “1udle Sen
Southern v tr otfs nmpd- 261aJan 31| 311y Apr 24% Sep
Jo  pre do 083 Feb 4] Bolg Aug 011 Jan
Mexas & Parmu_.__.__ 20lg Jan 3 °url Apc 2|| 19% Deo
ALhalrd Ave NOW —cpuean Juh 4y 14 ‘}1, Jan 41 Nay
Toledo Rallways & Lt__. Jan 15 15 Apr 16!
'1‘010110 St t.. .Wes!ern.- }2!4 Mch 4 Meh27

28 J'ne 7| d6

T wI-lL (,Ipi Hn ld. Transit. ,
nlomn 115% Apr 9
Do nrcrl:rred....-. 8 1 tri~.; Feb 27
Unlt Rys Inv't of San Fr ¢ Feb 14
Ao torrad {mlg Feb 14
J abas : Uy Mayit

D 2 g ADE -;
Waestern Maryland Ry... iy Mo

Wheellng & Lake Erte... l"_4 Meh H

Do st preferrod. . 1 an 4| 257y Apri§

& & J Do 2d nrefcrml.-q._ 8] 14 Mchld A

L Eh ! Wisconsin Genteal . .- eb 813 Aug 8 7215 My,

Industzial & Miscellancous z

Y200 208 “‘0[1 E 2 00 208, |*200; 21» dams Express. .-} Meh 12042174 Ape18(13108° Naeij245 Ape

§29y  Hale 13 ) ! g A B2ty B3y 74, 100 malgamated Co ?;:r.. 6) Feb : B3 J'ne ol 443 Sep | 7% .\no
filly e L r,:t,l GALY 1300 e\lner-Aa'rieulml:nIE G814 A&: 63% Meh22|| 449 Sep | U3ls

w0 'lllllu mna; e " 4 rwr} mu:; 0 P T 08 1041y \trhie Dy Oct | 105 w

1 By 71 71 U] 500 70| BbUO Amerionn. ﬁmnSugar.... 0 ¥ob 76 sayil|| 20tgJan | 8§93 Oct

#5ta" U?I3 -lrslg 09 b1 { g ':I? 103 00 Do prel. . aeeaeaaae| 9T Apr -l 10 J'mels]| ¢2teilan | 161 Ucl
Suty 41y s 75,400 Aemt!tl':ﬂ.ﬂ Ul iceauas-| Mg Feb 1| 43 Mayll 57 Jan 1"*13

41 g 41
lgﬂl-‘lgl (IF\ 120 li’llu'a 2013 " il‘lll;[:lll]-s 7.205) DO pref . _....4 0% Feby 3 121t Mayill] 77 Jan || Gdlg
50 Y y

1 KO 555 53% o0 | 4100 Anictftan Gak & Fobadry o o1ty Apr 0|| 42% Sep | HE ALy
VLITEE 1 2t 1177 :*!ul- 2005|2117 - mu wu,u M00{ Do peele s e ae e 120" May24|| 113 " .Oct | 120 nmy
wiz apyl g2 ady| 32 32 Ky 1450 Anlef’t%u Ltt-tl;p - Silz A Ty

Tely 704 e d , 17 -7 b= p Salg Jme o
63 (63 & 5t 4 J| Amerlcan c.atton ol Sl 571y May i
1 s w0 wimp 1020y '-1 D pholaca o sdvenr t w, Fel' 13
% Aty ;6 AN American Hida & Leather i Ol Mayli
2 ! 2061y v Do prefycoacinst=ss| 2 71 My 10
2818 25ts 2680 1. Amerloan Tes Securlties. A0Tg Mayil
| . 1 138, | #1312 157 Amecican Linseed - .- 0 3 (ch 1775 Apr 23
A0t edate o witg] #350a 87| sauy 240ts| S00L Do pref.... = 43 " Apr 24
P 44 2 AN ANa 435] 431 4G 447 44 18 Feb 27 14 Ape 32(g Qot
#108te 11014 109 1005 100dg1#1081, uwt. A pref 304 Jan 15 110 Ane 8 m.a Oct
{75 13 MG 10| a8 a8t 8,300 ddg Jan 10] 19ty Aug Sep
By ¥ o71y 081y 76000 42 “Jan' ¢ 054 Aug ] Hg Muth

BANKS AND "TRUST COME

Banks

Pty
t:mn ‘fl"?:

'o-.rr&. e
Gardeld*. ..} 915
Germ-Am

{ $00 silal 1 6| .. ..||Germ'n Ex!

ronx Nt ap6 Uerinanla'y.
tyant Pl §{ Carmer Wotham .

juteh & Dr Greenwien { :!mnnum
entury Y- Hanover . ..q

Chase __... .

5

= AL agd asied prioos.: no sales :‘?ro mid op this diy, thox rlcu:u. bLssy.than 100 shaces: fIState banig! o B-dividend and cights. b New 8 Lok«
t Sate oY Stock Kxchinge oF ot aubtion thly w e&c. b Firat Instalaent patd, n Sold ab private sals at'thls "price, = Exalividend. '} Full pald.*
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346 New York Stock Record—Concluded—Page 2 [Vor. nxxxxv,

For record of sales during the week of stocks usually inactive sce second page preceding.

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range since January 1, Range for Previows |

the NEW YORK STOCK | On basts of 100-share lots. Year 1911 !
| Baturday Monday Tesday | Wednerday | Thursday i Week HXCHANGE
b Aug. B, Aug, 5. Ang, 8. Aung. 7. Aug. 8 ’ Bherér, Lowest Highest. Tancesd, Highest. |

| Industrial and Mise. (Con) i
i Bily Ry *87% 8BS | "B 8¢ 2 8 ! BOO|Amer Smelters .‘Sr.:cpret Bl 86 Mch22| 80T neld 82 Bep 8013 J"ly
R4 7y 84 83a; 84 ] A1y ¢ Bi%| 5,600/ Amor Smelting & HeNning| 677y Feb B 1 G0 Sep [ 8373 J'ne
*1073y 10814 & 108141510813 10813 (51081 10315 2 103k, (15 an2] . Do prel 10238 Jan ; 24 055 Sep | 108t 4 'ne
169 171z 70 |¥160 170 |*165 17 Vg 7 3 00| Amerionn Soull 123 Men of 17 ¥ 225 Sep | 325 May
105 5 |*100 S 2 L a ! 1 Do . pref, new.. 93 Feb 0 3 S plesamnll
42 : 57} # a5 35 Jils 35 Bdla d4ls 00| Amer Steel Found (new).| 26 Jan 18 Sep [ 52t ab
- 7 20 126 . 27 7| 12018 1277 3025/ Amerlean Sugar Refialng| 1143 Jan 12 133ts May 13| 1121 Sep | 12215 Fob
1233 12335191221 T231s[ 0322 ~ 12315 550 Do praf £ 115is Jan 5| 1233 111 Jan | 11Ul Feb
s 146 | 1453 148 4574 14 1458 14574 American Teleph & Tel 1475 Jan 2| 14913 M 1l Aug | 1531y J'na
40051 306 F071al 300 . 3 R 408 305%| 1 Amerlean Tobaoeo. - .. 241!y Feb 20| 3 T = Vs
106%| 10535 10567 { I p 105683 100ty Pretarced, new 101hg Jan 11 >
25 #0283 20 i Vs 37ksl w20, 28 | Amerlonn Woole 20l Feb 6] 3l May17? v} 3 1
888 8AY { Jla  KO%g| #5881 OD1y Do pref.__.._.. 80 Feb T (dlaMehl2 Uty Jine
35 85 3z E A7l 371 303y g00| Amer Writing Paper, p ; 23] a1l May 2(| 2412 Sep | ddis Feb
4l 417 41y 418 ALl 411y 413 goojaAnacondaCopper. Parsas| 834 Fe $451g 'ne 2L || 320" Sep | stz ne
124 128 5l 5 y b Asseta Realfzatlon A1061s F 120 Iy 10|| 100 Dee | 108 Dee
*571a 58 iy BTY| & Tla B Hutd\\-lu Locomotive . __ 8 60z J'ne2s
5 Do pret 28 F 2| 10818 I ne 17| 1031 Dec
Bethlehora Steel - _ 7 42 Apr il L0 Sep | 3Mly Aug
] Dapret oo 2.2 re T4 May u 4 3 Coy 'y
Brooklyn Unfon Gas___. 14873 Aug Si|x120  Sep | 1481 Nov
Hutterlok Co.______. 201s Mch 18| 40y Aprd0f] 28 Feb| 31 Mch
25 (_mulml Leather 16is Feb 27 ; 1583, Sep | 338 Feb
700] %/ Do’ pret a0 " Feb 27 Ultg Dec | 106 Feb
20,300]4Chine Copper. .. _Far §5| 325 Jan 15[ 8161 J'neol| siks Sep
1,000|Colorade Fuel & Iron...| 23! Feb2 414 Apr 1o E.‘& Sep
25,000|Conzolldated Gas (N ¥)_| 1381 Feb 17| 1171s Aug 9| 128 Sep
J2oofCorn Produces Refinlng.-| 10 Jam 10] 171 Ape2d oy Oat 1574
qon] Do pref. 781y Jan 3| 87 X T3 Hepl| BB May
1,100 Distlllers’ Seourities Corp| 28 Feb & & Sep | 481y Mch
ceea..|Federal Minlng & Smelt'g| 111y Feb 25 L Dee | 46 Feb
ARESTasT e 1 4 : 4 10] Do pref 371z Jan 23] 50 J'ly Uiy My
18112 1511y 8 v s 720| Gener, Blectric.......] 155 Jan 2 af| L 10535 May
d07g 87 3 i s J281Gen Motors vot t= ctts_.| 30 <Feb 28] (384 Ape 9 1 Aug
, 50 350 . Do pref vot tr etfa_..| 701 May 3| B2 Apr S Tdlg Deo | 8BU% Aug
4 3 S : 11 ] dGoldield Con A Par§i0| $33 Aug 8] $5 Mchis $3120ct | $77%.Jan
G0%) ®55la Gily] #5! s J250|0Guggenh Explo_ Par $25) 3583 3'ly 11|=62% Jrneld|| oo )0 L
1841 ¥18 ~ 10 0 1p°1 19 dlmpn(:on op FPar 320] 318 'ne 3| $20lg J'me Tjooooon oo
12515] 124 1249, nt Harvester stic tr efts| 10513 Feb 1| 12513 Aug & 01y Sop | 1203 May |
116i3] 11015 120 Do pref stic tr ctfs .. .| 11613 Jan 26| 1219 Apr 4| 115 Sep 12814 May
41y Int Mor Marine stk tr ctfs| 4 Mch 7 aly Sep b7 Jan
171 1, Do pref_.. .. ...___.| 13Jy 30 14" Au 221z Dee
»1513 po| [ntarnational Paper.____ Jan 17 £ 23 D Latg Jan |
#5012 67 Do praef. S s g % il 5% Jan
261y 26 \ 700 Internat Steam ip b : a4 J 3 44  'eb
*78 3 o = Amesf sewpii| o Do prats SR e 5y gl 'no
a6 | 106 ] Lacleda Gas (St L) com . _ 1 ! 11413 Jan
af*200 203 2 Llggett & Myers Tobacca J 208"y des =
5 |+112 : 4la 8 0 preferred. .. ... 21 11614 Aug 9
Loose-Wlles Bia tr co otfa] 43 J'ly 23 4718 J'ly 24
2 % s Do 1st pref 221 1My 'y 27
018 0dls ¥ 23, 500]. Do Zd pref_____ 00 J'ly 22)  o2te Sy el
30 91 , 1 $ Magclkay Companies._ =] Tolgdan 310 02 Iy 17
409 6Ol 200), Do pref.__________.| 68lsJan 11| 7075 Jan %3
*J7. 781y 2 Bl : Mna' Department Storbs.| 09 Apr i1 B2y Mayds 0 A 8 J'ne
F10A1g 1081e| #1031 i 100 O prete oo lllal -] 1003 J'ne24l 112 " Jan 11 11414 J'ne
651y 881z|  BS1a ¥ . - 2| o.020|Mexloan Petcoloum i y T30 Mayls| Lol es st I Nreds Jues
2055 30 201s 3 2 T dutiaml UIDF . 830 Aug 5| siuds Sep | 21y Deo |
13712 1381 | 13475 13718 | 7.910( [\] atlonal H £ G| 161 Aprsi 1439 Nov |
125" 120 2 0 Do pref .| 13 31 Jnelof| 124 130 ~ Feb |

Iy
*10ils ( Nat Enamel'g. & Stamp'g| 12 Feb 20| 101 May1a 24 Fiy
94 83 03 i

wol Do prafi oo _ .| 88" Fab 27| 95laJdan o BS Jan | 1009 J')
4| %583, 5915 1y ,‘ 1 597 5O B0l National Lead. .- G611y Jan 9| 605 May22 P ol Fe
#10815 11015 H #1081 110151081 110 _| B0 prefi..__C 105ty Feb 1| 1009 Feb 15 - 1008 Aug
sl 21my a1ay| 215 21 2134123 2183 217 dNnvGonn.on%er-f-aras S8ty Jan 29 $231; May 1 3 $204 'ns
T Tl #7080 | 472 { New York Alr Brake.._.| 50 Feb 17| 78 J'ly 268|| 45 Oct
28 al 8 Rily B2 : 853 Bady| 84 53 1,000 North American Co (new) 8475 Apr 27
3134 o J20] aag 8oy dly 333 321y 0| [Pactie Mati.__________ J 35 Moh27
5 511y 1 5E - Bl 2 w40y 850(-L aclfic Tolep & Teleg_ - 558 Apr 25
11418 1151, 1101 11659 E 11713 118 People's G L & O (Chle) - 1181y May2d)
*103 105 #1031z 106 105 |*+102 200/ Phlladelphla Co (Pittsb) 2| 10 11114 Feb 16 s
| Aally 213 2] 213 7yl 21ta 2 Pittsburgh Coal Co. . . } 233y Arr?s 4314 J'no
9lty 0Lty a 911y ; ! 0314 4 o pref .. 77 Feb s nsl:d'ly 5 00ig J'ly
103 10380 1 3 le .. 183 0 104 4 [*180 P, Lorillard C 167 Meh11| 200t J'no 8
T 5 117 1V 25l Do  preferred. 1073, Jan 12| 117~ Aug ¢
LTI T s a of *30 : Pressed Steel Car 283 Feb 27| 873 Apr 0 475y J'ne
o103 104 04 e 04 [rl02 104 7 Lo prel____ U4 Feb 28| 10013 Apr 24 1023 J'ne
#1147 116511 ! A 1181a Pub Service Corp ot N J_| 106% Feb 17| 120 ~ Aug U 120 ° Feb |
160 1il 161 tal 16113 16 Pullman Company | 168ts Feb al 163 Aprzu p | 183 Jan
5| asny L5 R&llwar Steel Sprin 2713 Feb & 4713 Apr27 30 J'ne
03 [«102 200 Dopref.__________| 100 Meh12| 1031 Feb 21 .
207y 300jdRay ConsCopper Par §10 §201a J'ne2l
25 )| Bepubllo Iron & Stesl_ . i 4 284 Aug §|| 18 a6y Feb
2| 881z 88 o pref.. > B81s Ang 7 04% Fab
#1021 103 Rumely (M) pref.____ 7 201 108 Sy B0l s o las dinioa i
2033 p0|Sears, Rosbuck & Co____| 140 Jan 15 4 102 Feb
50 5 100|S1oss-Shetfleld Steel & Te_| 4913 Jan 30 1y 2| & 601y Feb
25 1 Standard Milllng, ._____| 16ty Jan 19 4 2 1 1713 J'ne
§0473 235 0 ?‘ eieaasanaaa| 63 danm 8l 6407 Aug 5| 5 53" Dee
40lg 2,370{Studebaker Corp (The)-_| 30 J'Uy 10] 401z Aug o i
05 2,5000 Do prefeaec..__.___| 00z J'ne2s| p8° Aug 7 =i
w42 425y dlennessca Copp.Far §25| $34pFeb 1] §471; May2l $44 0]
126 1261s Texas Company (The).__| 81 “Jan 16| 140 " I'ly 1o 13613 Feb
*1001s 113 nderwood Typewriter | 0834 Apr 3] 1153 J'neds i 111 J'ne
Lo 3 e Do praf - 110 J'nols] 1141 J'ly 20 1137 31
121 121s] 1 Unlon Dag & Paper..___ 4% Jan 26 177 Mayls 41; Deo 4 Fel
58 g Do prefo...._.____| 404 Feb 31| 673; May1s|| 60y Noy| 8913 Jan
53 United Clgar Mers_ . ___| 5314017 100 643 May2) de
iy Do - pref ... _____| 105 " Jan 1o 100 Feb 15" 1001 Sop [§L06ls Oct
Ol 2 3] #0007y 4 United Dry Goods._____| 97 Feb 10| 1024, J'ly 17 U71a Sep !
#1006 110% i3|+108 ' Do - prefe.. . _____| 103% Feb 24| 1087% J'ly 31]| 10045 Sep
a8 2 of #1814 U S Cast I Plpe & Foundar| 13 Feb 16/ 221z Mayig|| 11 Sep
0571 H #5710 75{.. Do pref_ ..o &0 61 JI'neldll 4013 Sep
“43ls 45 s 4 4480 44 U S Industelal Alcohol. . 4573 J'ly 20]| 24 " Aug
B3 : Al U 8 Realty & Lmprov'e. . 8otz d'ly 15| 6561y Jan
52la B &11y Unlted States Rubber_ .. n 1177: Maya1|l 801 Sep
1077 104 Do 1t prefa..o o | 105% 0"l 25| 110 May20|| 104 ° Sep
81 4 Do 2d pref....___._J| 756" Jan 23| 851a Mav21)| 66 Sep
230,400] United States Steel,___- 4 Feb 131 7314 Ape 30 ]
} 3,600 Do pret. -=| 1073 Feb 13] 114 Aug ) ; 1107 Fob
[} 4 12,110{dUtah Copper.._Par $10| §5313Jan 20] S661a Apr & 54775 Deo
i] »48  4s1a) 4 457y A8%( 4 800| Virginla-CGarollon Chem. | 4710 0%y 12| 6715 Jan 26 315 Sop | 703 Feb
#116 117 1153 A 300) - Do prefoceeeecoao._ .| 115is Aug 8| 122 Mech27 1241 Mch
#1368 140 130 "§1381g 185 \VGILs Farl?n ke Co.____|'130 J'1y 17| 181 Jan 3|| 1 177
7. 82 82 1,720 estern Unlon Teleg__| 70 Jan 2| 861 Jan 18 A
o B2 43,020 Westingh'se 2l &MIg assen| 661y Jan 3| Siis Aug 9l 655 Sep
o123 125 h 400} Do 18t 1 147 Jan 6| 120° Aug 5|| 110z Aug
Bila 04| *0012 05 2 05 | =03ig 2 05 50| Wooalwor Dtg 'y 35] eiydmedil el
1131 113150 TR 11300 11i0s 1131a0 011315 11415' =114~ 115 | ] 4l Do pret 1L My ool venartly alloao ...,

BANKS AND TRUST COMPANIES—-BANKERS' QUOTATIONS.

Banks Ranks Hid | Ask || Teast Co's | Hid | Ask || TrustCo's | Bl | dsk Trust Co's | Hid Trust Co's
Bmaknin Broakhin N ¥ ouy Guardlan Tr| 00 | 106 || NY LitedTr|1030 Brooklyn
Ooney Isl'df North Side § 200 |[Qentral ''r_ 1030 Hudson ...l 137 | 142 [|N ¥ Tru Brooklyn Tr
Eimt o woast People’s (. | 145 | 165 ||Golumbla< Law T I&Tr| 225 | 230 ||Standard L'r Cltlzens' ...
'Groenpoint . Proap'ct PkY Kniokerb | 650 Lingein Tr.| 140 o] TitleGu & e} 60 Franklin .. .|
'HillsldeY ... Commereial [ 96 Metropol't'n| 456 | 455 || Unton Tr_._[18 Harllton ..
| Homestead] Trust Co's dmpiro ...} 300 U Mugual Alll US Mg & TT HOME o
Manutao'rs | 5421y ANCO ...--| 145 | 162 (| Onit States. Kings Co ..
Mechautes'y)| N Y Ouy 1 ...t AMut.y West- Washington L Isl L& Tx| &
Montaulk §. 150 [|Astor .._..| 410 | 420 218 2 ohester)..| 140 | 150 || Westchester| 150 NASTAN wues
Nassau . ..n Bankors® 'I'r| 632 | 587 316 Windsor .. Pgoplos” ...
Nat Cley_._ B'way Tr-.| 1771s] 18215 1015 Jueenn Ga-

* Bid and asked prices; no sales on this-day. 1 Loess than 100 shares. t B . 6 Bx-div. and g . w stoolk, d dollaes per ahiare, |
1 Sale at Stook Exchange or at austion thls weel. s Ex stook dividend, ﬂ‘[ﬁﬁ?‘?m:rked with a psfrﬁrtgnhb (:‘Elﬂ au': Stius 1?;’;1::? z Bx-dlyldend, _’ _‘J

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




New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1 1000 the Exchange method of quoling bonds was changed, and prices ars now all—"and fnlerest—except for tncome and defaulted. bonds.
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L) sl =8 Rly r.m Srl.h 14 Augllz Chilo le part otl M3" ... Jmeid] 11 Jan 12
e ity 4 ey 4 Chio IRys part off 4" .. .II- Jly & &7y Jan 13
s14 ML 10 4 l»i'l Konsas Cily Ry & Ly 100 w{ ,\uq ®| 2L AMay 1
e soua) A #f Sode|10ts I'ne’ 12| —. _ Do pret. 100 botg Jan 19
[1F] sl *mia 10 0 C RS : L7g Apr 1O Lit, I't.l.l
5 Tig| #45 " 471¢ it Sale[45 - Aug'l2 Do per. ”._.:00 } Jrne 20 50 " Jan
:'-'Iisu:i aneous
4013 q00y|  A0% 4112] 4093 4075 Ameriean Can.o 1060 4 Mayll Ja 1212 May
12014 12 Gy 1201 Il'n'_ £ 0 050| Do pref.. 100 F ay i Dec
(7, i 1Y —-..|  lLast Sale| 106 July'1d American : ’e ; ! 04 Oes
130 : 34 |e130 138 | 145, 135 2l Do pref 100! 14| ¥ l"n' Mehi| 138 Nov
15 3 ! | w15 A8 | w45 48 o T 48 "Noy| 79 Feob
102 3 M 32 ([e1pr 1020 jRlOn 102 IP e ety 1 0| g iy J'ne 2 1Utte Sep | 113 May
ol saatg 14 RO T T IRY T (T pese a\mr: eh~ & Teleg__.__| 1 14875 Mch 17 || 1317 Aug | 1524 J'o8
50 ) » i Jast Selelod  Aug'ls Booth Filsherles com._..| 30U Me Bl Mayda Ap &0y Mch
RIS e wess| AN Eal|AT m:--‘l.J VOtng trust etl.. .| 4 ox] 60 " Jnn 0 § G73y Meh
“BNI; 3 #8490 88 HS g0|. Lo 1st pref_ Mehld] 05 J'ne 5 3 5% Dee
58 $ air Lagt Sale .)lg Augl2 Cal & Chls Uapal & D100 0 Feb 9] 65% Mayld 40ty Apr| &2 Feb
HOTy ..(m bitg| B0 5O 247|Chtlo Preumagle Tool 100] 44 Meh1i] b3ls May 4 #13 Sep | 481 Feb
oy (It S M T N A :‘x"dc 143 May'12 -|Chlcago Telephone_ . -100] 18713 Jan 4| 145 Moh 115 Jan
szin g12 |2 212 [#210 0 212 #3210 212 28| Chioago Title & Trust. 100} 154 “Jan 4| 222 J'ne2 1511 Jan
1401 140 i 1307 | 1301a 1801e) 130 130 Commonw'th-Edison  1006| 1351 Jan 4| 150 Mch 7| 113 Jan
=1d° 35 | #1415 Last Salelidyy Aug’'l2 Corn Prod Ret Cocom...| 10 Feb 14| 175 Apr o
sl e i mses wims| | Las Sale]?8 Jan'Hl 1o do pref_ .. L I IR T AN
7| 11081 1001 109 | 1081y 1081 oo as 200|Diamond Match 100] 103 5| 1113; Feb & 21y 1109 Now
: o 03| o0z 0a%| —mae -oi- Hart Shaffaer & Marx pf_ i 102t Mch 8 . 1033 Dea
67 biitg] Gl B6ls| BT 67 30 Hlinols Hriolk 1o Jan Gals May27 TgSep | 70 Jan
1248 w 1250 123 7 1243 1k 1227 Internat Harveater Co...| 1{ 12513 Aug é 120  May
e Ti%e| *75 761s| #7656 Ty Kalokerbocker 1oe pref.. Yo Aug 7|-
140 | Lid5ts 1371u] 13418 130 Nattonal Iilscult J i| 10liz Apr 30 Ila|¢ Jan | 1421z, Deo
180 |*L251s 190 Last Sal ‘-’.T Julyti2 > Dovprefiioace 100 ; 1303, \13)‘2& 183  Jan | 130 Mch
120 8 1300 |*118 120 123 450| National Garbon_...-100 ; 123 A 100 Aug| 120 Mch
119 Flg 0100 | 1173 1174 0. Do pref.. .......-100 3 120 117 Sep | 120 Mch
71y Gy | *6 67 o O00| Gang u;m SN Y Paciflo Gas & El Co.oaaa : x oF
Sies s e Lagt Sulel, Do rights oo o[ 5.6
Ty 116, | 11604 1ia7s|eiin. 107 | 117 Niig| 1378 11y 1173 1173 iy iR r“?crrfdi. 100| 1081z d 101 gep | 1084 an
116 1187 1170 1151 eople's Gas L &Coke. O%izJdan 2| 11803 Aug 7 Sep | 1 Jan
00 My Bl Bity su:'; sul’; LAy S asa Pub Servof No 1l £ B4 Mayldir 9113 ApE"l
e wan = Last Sale ¥ .08 Maylihir l!,-, Apr24
I(n 0L 101 | 101 1oL 10044 101 1] 4 --|2100 Maydl|x10713 Apr 24
10 104 Last Sate]10UaTuly'12] o2 cd = Pl Apr 27{rl02 May 8||.. . __
s 200 1981| 108 20014 204 | 208 200618 00| 140 .Inn 5| 20its Aug 0 || 1235 8ep’| 1623, Jan
12415 1240} e12 1248 1240|1243 128 24 ~10 1255 J'ne K| 116 Sep | 122 Mch
#a 42 w| 431y 451z| d055 40 | 2| A7 4l 40 CAug 0
051 071y s #07 .00 | %07 90 prerr.rre ad’ 071 Aug 7
1016ty 100 { 10618 1061 .“:‘Wllx & Co.. -.100] Gs8nJan 1005 Apr 4
405 405 A g The Qualker 04t Co. _!DO 215 Jan 15f 306 Aug &
i 110 10 110 110 110 1 Do prof..........100| 108z Jan 2| 110 Jano 16|| 10213 Feb | 10713 J'ly
100 163 163 160 July'ld Unlon Carbide Co.. .. ... |x135% May Elz108 'nedd || .o ceccifoccan canne
FER TR S e Sale|ilg  Muy'12 ] Do rights _._o._..l¢ 3 May Elg 0 MayaZfl .. ....lecesc <ieen
L 4 1y 11y 4 s 13 13 i|Unlt Box Bd & PP Co_100 2 May 2 17y Jan 18 1 Dee 7_Jan
Tl Thy r ;- 'Hl ?"‘E 1,100{United States Steel com.| 68% Feb 13| 73% Apr 26 b0ig Oct 817y Feb
10 S10 - 11 ) #1011 Last Sate Jm\-'l T Western Stone__.___100' 10 Jan 171 14ix Feb 7 14 Deel 25 Jan

Chicago Bond Record Chicago Banks and Trust Companies
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BONDS Gulskind- Surr.-:‘m Dividend Recard.
OHICAGO STOCK Prica Week's Rangs NAME -
BEXCHANGE Friday, Range or it Jor s In In Laxt Patd
Week ending Aug. 9. Aug D, | Last Sate. Year 1012 m 1911, | fot, %

Bid, Ak |Low, High N\ Lme,  High' || American Statt cooa-aa| F200.000 4,18 pan Jne:m‘i! ljj
saos =a=a] U1 ADEI2C 291 0l |l ‘Calumet Natlonal. _....| 100,000 36,456 6 0
§ Ollg 0175| @17 July'12 oy Cont'tal & Comm Nato. 21,600,
P e N L Anr' 12 2821 8y || Corn Exchange Nutlonal umu U%
came menel 0Og Mny'i2 2001y 06l || Douglas State - ooacaa-=
F10214 10210 mm 1024 2 Drexel State. ... :
B7 38 B8y July'l2 Drovers® Dep ‘Jn:touu. 4 472,002
7% ....| 977 Juiy’i2 Englawood State. ... b, 0s1 }
§ 2% 92 June'i2 [ First Natlonal. . oceueas JPLLT44 404 , July'12 44w
100 Bale 7} 1] First Not l‘)l;zlcnand--- 50, 211,866 ’ Juedl'12 234
cnie  OO% 1) Foreman Bros B'k" y{ GUATT2 o g~
o Fort Dearborn Natlonal| 2,000 050,735 8 |Q- [July ‘iz, 2
snu sale 2 ! Hibarnlan Banking Assn 0, 1,465,198 1
P 04N -_ 1] ; Ka : ( 154412
TIE 2 00 tate } 220,754 ml Apr
720 ‘I':Ilg TllgJung' 12 2 La Salle bt National ... 271,855 Hag s, Ma
A7 65 LTS TRV 7] P 45 60 Live Stock Exoli’ge Nat| 1,25 547,088 10 10
101 & 10112 1011 ¥ Nat Bank of Republle..| 2,0 1,470,514 B
Cleero Gas Co refl G \I 1932 1 g May" 14 Q73 90% || Natlonal City-..-- 2,000, G034, 772 o ]
4 1Uil4 ll)dlj T & v duo 4 100,465 i}
Commonw Elea 55,5 1045 FLo2 27| 1021z July’ls Gy || North Avenus State_ .. B0 07 ) 7
Cudahy Pacl 156 M 68.1024) AL - N| {10 o] 100R July'[2 by North Side .‘-_tmn. Sav'gs L 42,470 g
N
Il

Am Tel & Tel coll 431029

[
O

Ga.! & 51 unit &ret 58'37
o Clty By 55...1027

M‘ W&Gon ysbs.dlﬂz?
Ry 1014

o l"'no '1‘nnl 186 Bs-a1921
cago Bys 55.-....1927
Chlo Rya Us..serles “'A"
Chlo Ryn 4s..serles A"
Chlo Rys 4s. .serles “'B"
Chle Rys 45..seriea "C"
Chlo Rys l:ol! 051013
Chic By Prom M g 45_¢'07
(,hlull }\ll Ing 4501027
Chicago Telephone 55.1023
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Dla Match Con db s 1920 109 1085, 100 North West Stats ... 18,006
Gen Mot 6% 1st L notes *15 o] 004y Apr'l2 .| a09%y ; 10300,000] 143556

Zpep

7 [}
Ind Steel 186 g O5.._..10562 yow 1011y May'12 <2101y S5 2040, DL 3,064 “ s Nov
. ! 0

Do 18t g 65 1028) ___.| ... - Zeae : A0GL000) 153408 L
Tnt Har 3-yr 556 gnotes'10 Livon llll}"; \hy e 1001y 100% Jhicag 200,000] 107,000 3 8
Inl'd Sl. I3y M i 0s..1028 10515 Ape'l 210615 5 =l ) 200,000 23,242 i G
Kan th,\r Ry & Light ; ] 1,500,000 12
pdly Apr'll L Stocl Yands Saviogs.. S50,000] 217, f}lﬂ 8
88 881, 5 Unlon Banlk of Chilcago.| 500,000 W42
Washington Park Nat.. 1043, 000
Wendell State 60,000/
4,500,000
HO0,000
1,000,000] 208,112
-1Iomm Title de Trusk. - [ys 000,000 2,041,511
Jtizens Trust & Savings 50,000 210,425
= Colonlal Trust & Sayings 52k
[, O i Cont & Comm T'r & Sav 1.375,87
10074 Drovers Trust & Sav..- 170,846
Siakd Flrst Trust & Savings-. Uil L.B04,507
Ft Dearborn Tr&SavBk| 250, 14,550
Franklin Tr & Sav Bank| 34
GreenobaumSonsBRETY
Guarantee Trust & Sav. J
4 Harris Trust & Savings.| 1,500,000
1003y Moh'Od Homa Bank & Trust...| 300,000
Uiy Meh'10|. Hlinols Trust & Savings| § um 000
07 Feb'l0). Heawood Trust & Sav.
081 Nuv'il o wo--|| Lake Viow Trust & 5av. 3y
110 May'12 Merchants’ Loan&Tr 0o 8,573,010
10175 Joiy'i2|. 10213 || Michigan Ave Trust Co.| 2 3 64811 13 Oct
Ly July'12 ady 1083 || Mid-Cliy TT & Say Bank K 4614 O s Apr
123y May'l2 g 1034 || Northern Trust Co_._ ..} 1,500,00¢ .,mn.m 5
1018y SJunet 12| 1011g]| North-Weatern Ted Say ! 0 124602 8
USke June! 1L oo, i 100 7|1 Ol1d Colony Tr & Sav. BE| 200 50,0 s Y'ne
1001y May'13 10014 || Peaple's Tr & Sav Bank 4 {
04 - July'tzl, Pullman Trust & Sav..| 38X
1001z 10013 Sheridan Tr & Sav Bank| 200, 000 B0 .. L
i Standard Tr & Savings.| 1,000,000 5.841{C eneed
08y Apr'iaf. . 0514 || Stoskmen’s Trust & Sav| 200,000 7
BS  Apri2f....| ‘85 80 Union Trust Co 1 200,000
100 Mag*taf - | 2007 100 || West Side I'r &Sav B, | 400,000 .
102ty Apr'12|.... =102 103% || Woodlawn Tr & Sav Bl 200,000 97,048
1018 July'12)____| 10L1s 1k
w added &0 all Chicago| bon|d prives.
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Co b amsem -
Lake ‘it 51— 1xt B3_..19
Mote W Side Bl 18t 151038

Extension g d8.....10838
lﬂl El Ry & l;l 1st g: HEIE R

do el & ext 4 ME.1031
do gen & rof bs. ]
Milw Gas Lt 18t g 48
Morrls & Co 4 Ms-
Nat Tube 1st 1‘: By
Nor Shore Il 15t g Gs-
rnr ﬁ-ﬁ_-lﬂ-lu

do 1st &

Nor Sh Gas o Ll 15t bs "37
North West 1] 1st 451011
N W GL & Coke Co 58 10258
Ogden Gas 58 .. .. .- -.1045
Pas Gas & Bl ret g 531042
Poao T&T 1st coll tr 1037
Po:.r:gns- Tals ba.

4 -
4 00s .‘:‘-v:rim B
4408 Surlns p

Peop Gas L & i3

Rolul‘_l‘ll.mﬁgolll 53__1:: 57

Chilo Gaa L& 150 08 1037

Cousum Gis 158 53,1036

Mutl Fuel Gas lstﬁulﬂ-h

ub Secv Co 1st rel if 5260
Hnu Bell T & T 15t st 55 "41
South Side Hlev 4 Ma.1024
Swilt & Co 16% ¢ 851014
Tri-City Ry & Lt coll

truat Hen g F 68.....102]
Unlon Blea (Loop) 651045
U 5 Gypsnm 1st g Ga..1022
U 5 Steel 10-00-yrs (g s
Weatern Eleo Co Bao. 1022
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* Al and askeed prices; no sales were made on this day. tJ una 14 (cloge of business) for national banks and June 15 fo?]euma- of business) for sml
{nstitutlons, § No price l?rlday- Intest prise this weel. §Sept. 1 mn. % Dividends not published.  Stock sll aequired by the Cont. & Comm. Nat|
Bank, a u Dcﬂ- 31, b Due Jung.. ¢ Due Feb, dDue Jan, 1, Algo 20% in stock. g Dividends nre pald Q. with extra payments Q-F. @
dividend o :m ald tn 1011 on Securlty Bank stock, to 'l)mv“u enplm for thes now Second Security Hank, V.93, p. 1‘35. { Deo, 301011, 1

of thls s a special dlv dend, =z Sales repocted beginning April 18,  © Formerly Chicago Clty Bk, 1 Stookholders voted to Incresse eapltal to 3300

& cash dividend of 33 1-39% to be pald In connectlon therewith, V. 95, p. (D, ¢ Ino, in capltsl to $5,600,000 suth, V.95, p. 273, £ April 19 {01
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

——— —
SHARE PRICES—NOT' PER CENTWUM PRICES Saley STOCKS Range. since Jartary | Range jor Previows
af ihe BOSTON STOQK On basty of 100-2hara lots Year 1911,
Saturday  Monday iy Wednavtaw | Thurs h; Frifay Week BEXCHANGE
Aug, 3. Auy. 5. A s Anl. T Avy. 8, Arg. 0. Sharé: Livcest, Highess Lanpett, Highest,

Railre

*108 1081, #1053 1057 31 W 10814 1081 1088 1083 |#1081; 1051 260[Atch Top & ‘:mnt.: T‘LM r 147 Feb 10} 110 Apr &|[100% Sep | 116y J'ne

*10213 103 ' |#102 : e RI0Z1e 10230 1027 102 |$102%4 1025 Do pref___ 1001 1011s Jan 12 MYy Feb 7|| 100 Sep !
3!5 2512 215 | 215 21512 21515 210 214 | 2 210 3] Hes 3 s L3k 0"y 25] 2220 Apr 3 -lJ Apr
123 122 - o 219 122 123 J 439] Hoston Mievatod 1310 Aug. 7] 1847 Meh 25
) . Hoston & Lowel!.-..-mn M J'nel0) 218 Jan "ir.’ H'I.l
Roston & Malne.....100] W6 May2s| 100tz Jan 3| “06ts Oct
doston & Urovidenos.100 207 0 Apr 2711 202 Mch
Cast Salel U Jyne Boston ‘auhnrhz\n 151 Cos - 2 12 Sep
Last Sofel78  Aug’l2 g lh: pref . ! 70 Ocs
o “q. ,\lu-l'_ g 0 A IBaJan 6 . Feb
far 20 5 51 Jan 8|| 481 Jan
el Viaan JT . 111'1 July'12 ] X 170 Jan 19|| 156 Apr
= 111t 11110s 11 2 1115 112 h [I‘a L1F] 2 113 J'nel14]| 107 Moh
S e T el280 July'12 lcnl]erm'ua Ttiver. . a4 Iy 24 272 Jan 18|| 265 Jan
196 |#120 1 sl *124 2 26 124 s|Fltehburg, pref. . 108 - 183214 | 128 Jan 25)| 125 Apr
125 |*#12418 ¢ 212501712 3| Ga Ry & Blec stmpd 100 S1el79  Apr s1178 Jan
“3f B L 3 Do :|!rct4___ ) ol Oltadan o 45 Feb
k125 o L B% 271l e125 20| falng Central______.100] 12 ¥ 23 1T Maydl)| 185 Sep
191s] »1s1g 0 y 12 . wss Blsokrie Oos.. .. 100 ! 3 2Mgdan B 1. Apr

iyl 78 78 7 78 i A 4. Do {\re( Stamped.100| 7 40| &1 I‘rb_‘ o it

2 1301a) 1H61g 1307 1361 137 nr.h 137 315|N ¥ N H & Fartlord 100] 1311a 3 8 ll.‘& Apr.2
Fast Sals Hl--!ulv 12 Northern ¥ H. S100[ 1547 o) 143 Jan 24
4| Norwlch & Wor prot.100]| 207 r 213a Jan 24
Ol Calony . aaasee.. 100|217 187 Jan 31
itutland praf___ ﬁ_mu 41 Ja T Jnn'2q
s33|Unlon Paolflo_ .- __ 16015 l*ch 1743 Apr o
00 July Da ]'Ircl_ 90 J'ne 3| Ol Feb S| M ‘Jaw Mu?
£l L,m Sale L.;? Aug'1a _|Yermont & PR - Iﬂl Jan lu 54 | 1641y Do
88 | 84 84 851 Frest fud S _.. i ! 874 Feb 2 LA 93 Meh
wo | op 100 | 08 100 Do pree 22277107 60) 0 10015 Mo 1) 105°- Jan

Miscellangous
501s|, 683 6OV ARla 5SSy ; Amer Agrleul Ciom . 100| 881y Feb 28]  03% Mch23 . Gl Diea
10015 lUul,{ m‘}I- 1001y 1005, ; D~ prof. 100| z00% J'no24) 108 Mehiz|f 99 106! AMlch
4 + 43 A4 JA1g|Amer Poeu Se : 3 Aug & iy J' 1o 31y Aug Ola Jap
10 10 "u 103, 100, ANz Do el . ol B 14 AMeh20l 2@ Jneiul| 12y Aug| 161 Jan

120. | 12018 126%] 127 1 Amer »‘mxur HeinZIl100 1L40 Jan 10 133% May1s)| 112 Sep | 122  Feb
12154] 12015 170 1223 122 gl Do lm:!-__-.. =100{ 1151 Jnn 4] 123 Apr U 1114 Jan | 1201 May

57 146 | 145% 146815 14678 140, 2 Amee Telip & mlu‘,.wll 137ixJan 2| 140 Mch2i)| 1318 Aug| 15315 J'ne
Laxt S.rxh— ’?Iu .luiv‘l:r .| Amerigan Dﬂlri..-._lﬂ 25 Jan 31| 30 Meni 2013 Deo dhly Mch
iy Role 272| . Do umr 1001 88 Peb § Ul!‘\:vh_'.l 8513 Oct | 906z .J'ne

L 2 7 Jdan 3 TiaDeo | 81 Noy
baooo 10018 n| . Do 200t d'nedl| 106 Mcnzu U0 " Deo mm. Déo
) @ 6 Aug 0 9 Feb 14 735 Dea | 117 May
5 Do prof. 5 12 'ne 8] 20 Unn 1) TdlsNov| 20 Jan !
Hast Hoston Land_.. ln 09 Jan 2] 170 n.luy'.'.r il Jan 12 May,
. Edlson Bleo Hium.-_100] 280  Mayed| 300 ° Mok ? { 56 Sep | 207 Dea |
15 X f|General Blectrlo. ... 100] 155 Jau 2| 1877 J'ly 26(| 142 Sep | 1674 May
8oty 8 455 M&mohmetu Gus tm'il.m) w8ty J'ly 15] 04 Mchlu|| 57% Jan | U6y Aug.
*0hla 00 7 57 1001 0dkaJan 6 DETg Feb lull 93 Deg | 9813 Oct |
e TR _\Icr u'u. aler Lina. ~1001 217 J'nelt| 2256 Juan 181 211 Jan | 2656  Aug
e, e 4| Moxloan Telephona.. 10 213 Mch 14 4la J'nedd 4 ot 4y Jan
i 103 ) w0 100 N B Ceotton Yarn....100 100~ Voeld] 106 " Jan 1s|| 103 Oct | 110 Mol
1001, 2 2 3 ) [*100, 102 Do - pref. . .. _100| 08 J'nezs] 107 Meh2u|l 101 Nov| 1163 Mot

154 G4 i y; 153 153 N B Telephone. . ___100] 150 Jly Lo 164 Mchid)| 187 Jan 14513 Deo

R 03 Lazt Sole 0 Maoh'12 Portland (Me) Elec-Z1u0| 79adan 17| U0 Meh2o 2y Jd'ly | 73R Nov

161 1613 101%; 1615 162 Pullman Co_ 100] 158 Feb 16561 Apr2ul| 153 Sep | 184 Jan

16, 16tg| #15% 3 15 16 20| Resoe Button-Ifoio-. 10| 13% Jan 175 Apr11f| x12 Jan [ 18

10534 100 06 3 1006 104ty a DISWILS & Qo ... .__..10 Usts Jan 100 Meh27 U7y Sep
280, 28yl 28a 2sad 243 *277y i 3 281 l‘ﬂrﬂnttun..._ -e 23] 217 May 4| 32 Jan 10l] 20 " Sep
#2387 201 eag " 2a 20ty 291 28 i d ~=s=s 281 28 E #7_ Moh
2 2 : l_lnlon opncr &M 25

2 2 *2 v ety data Sl ; 2 N May
200 205 | 103 200 | 1883 1041s] 10012 104 S1|United Frult. .. ....-100 2081z J'ne 19| (AL78 - Dee
#50% 513, w501z 513 5:&' .ru2 su:: Blts x S05 Un&hrm \m.m Corp.. 25 Sty Meh 131 4015 Aug (£
2oty 2ol 2oty Zuy| ez 201 =20 201} r riol Do i R A J; 201a Apr 2y 201y Jan
7y -2‘4 7ltg U] 71 717 Tles 72% 73 i us Stut Ourp --=100] 583 Feb 13f 734 Apr 30 8215 Feb
1113 TLIR w112 302maf 11214 1121 112 112 2571 Do pref_.....---100] 1071g Feb 13| 1134 Mch2i]|| 1031 Sep | 120tz Feb

Mining
Bu .11 iy i b g : 5 1|{Adventure Uoh...o.. 25 51y Mchas] 110 Apr o 4 Sep Tig J'ne
l)i 13| 14 H |Serasiaati a5 | Algomah Mining. ] 483 Jan 4 8y May o "I,Un: 11 J'ne
" g ; ool Allouss 200 38l Feb 1) 80l I'ne2lll 21 “Aug]| 441 Dea
:!'2 mu B 4 B2y g 825 5,656 Amalgamated Lovpcr 1001 60 " Feb 1 Bidg.J'no G| 443 Sep 1l3;.0'na
118-; 313 ? ¥ 270 »m Zino Lead & Hin. 25| 21l Feb 18] 351y J'no 2 183, 0et | 30% /'ne
&% b5y ¢ . 2,060 | Arizons Com'l vm dep.| "2 Jen 2| Wi Apr 2 135 Do J.u.,. Do

Lt Sals| . ... |Bonanza Dev Co____ 10| . Mch 8] A3 Apcilf] 30  Oct | 75 May
Ty 7y 7l 450 Ges&CorbQop &SN 6 4 Feb ) iy J'ne o 8y Aug s May
dig 3] w " Hum—"alaklwnmp- 10 'mm.l ly 25| Sy Apr 2 3 Nov| dlsJan
Last Sale} dutta Coalitlon, 1 Sl Jnn IH 243 dnn I+ Augi ZgDee
444 46 f atg| 10.156|Butee & Sup Cop (Lid] 10 101s teb 7| blagJd'nel = el yEs
761y 70l Slel 1,154 (Uxlumiet & Arizonso. 10| Sita P 1 Nm no 0 5 8 37y Deo
538, 827 ! 29 7o|Calumat & Hecla.._- 25| 405 1| 631 J'ly )] 360 S 545 Jan
w22 23 2214 221, 150|€enteanial ______ "7z 171y .J_’.un 5 271z Apr 1y 19 Do
331y 3dly A a4 ,223| Jhlno COPPEr-noe-nn B 251‘ Feb 28] 2513 J'ne2t 27ia Lieo
Last Sale|. QM Merour Gold_. 1{ 03 Meh20; 00 Jan 1u k A5 T
58 58 5714 570 per Hange Con Go 100) 500 Jun 31| 661a Apr 11 Uy Feb
& 5 5 ua y=Wesh. . ___ - 200 5 Jan 190 Tls Mch27 : 7. Dea
1l 7 eash Butte Cop MinZ- 10[ 121 Jan 15 lﬂ, April 8Ty Aug
111y = 315 Frankiln . ____ 28] 10 Jly L3 16 Ape ) bz Aug
£ Glroux Uomollilated. o 41y Feb a? O dpr & 43y Sen
Granby Consolldated_100] 33  Febh 8 Apr2g . I1 Aug
7lureena Cananed.. ... 20 Tla IFeb z(- 10y Jtnett] 5y U(t.
Hpncock Consoliduted 25| 281s Aug o) &7 J'nell i
Holvetis Coppir..... 23 1 Jan 3 2 May s 8.%{,0
7|fndlana Minlng. 25 llﬂ.u Jun 16l 23 Aprd Bty Ok
Sale . Implra:lnn Conaol Feb 6] 210gdnn 24
i) i a5(1sland Creek Coal.. -Nlo Jan 17] 63 el
011s 1 I o i s 85 WJan 13] Ully Aug
:sm; ! 208 Jan 16] 86 1y 1
2% ’ ‘ Lalta. 2 Apr ¥ dlg Feb 14
1My J Kamcnnw Cop mm‘... *a B0 Jan 2 4 AMay s
:h_u: n83; ] l.ua Cappar Uo._ ..o 23] 323 Feh 1| 40 Aprll
' slta Salle Gopper. ... 20 ars e 15| K Apr 17
ki 3q7(Mason Valley Mines,_ o) 107 Feb 8| 14lsd'nasy
T4 f Mass Consol.. ..o fita d'ly B Uigdan §
0 Mayflowss ___ - 20 \14 Jan 3] 181 Apr 2y
Mlaml Copper G 2@gdan 200 30 "Ly il 1a7 Sep
Michlgnn ... & 3 Jan 2 _..:12 :\nr 20 11y Noy
381y S 68 i ; g 64 Mohawik. 2 B0lp Jan 301 73 e sl " Apr
215 23 2Anl 2y L Nevada Gonsolldnied. 18y dan 20 230 May (|| 15 Sep
1 LS 1 L Aly “Last Sale ! 4 [New Arosdian Coppor 20) $ig Fob 8 o1y Apr iy 4 AuR
s Ty T 'f’ ] I TR ALY T, Niulmlhw Mines.___.. O &yJan § §% Meh2sf| 261 Dee
30 3oy i - 30 301y iy North Butte........ 18] 224 Feb 11 45" Aprii)| 20" Sop
6 6 0 } 0 54| *5 7 North Lake..._..... 28] Olgdan 80} 83 Apradll 3% Aug
o A 1 4 E 'I)lllbwn Mining-Z-22 25 4 °0'ly 0l ey Inn 11 34 Do
73 8 ' : i : Colony._..___.. 28] 2% Jan 21 13y May 1]| 50
67y 74| AT 58 B ¢ 57 B3 Old Dominion (..u...- a8l Ah Jan 81 60" I'ne 6l g4y ‘-cl.l
18 118 17 18 : Osceola 201 10 1301y e ds]l KL Hep
10ty 1g13 9 A1 g 91pf *15 3 Pcnutrcek Coat -.on 10 Molt27] | 1975 INa10]|~coomssmasfenpsarns ee
W" gita| 0 02 : 1 Qunoy > 'a Talgdnn 2| 05 I'nezd 5
2 Hay l..muol COJ:ptr.. Lt Jan 20]  221s J'ne2d 3 19 Tea
danta o Cop L Jan 31 473 Moy ] 13 J'na
Shanno = l_J 0 Jan 31] 177 Aug 8 'g Fob
South Umh W&S B3 Aug 6] 1y Ape 4 ) ri.c May
Juporloe. ..o Fab' 1} 48ig J'y 20 2.an
Juperior & Hoston Hin I.El ) 24 -l?g Jan 1 {4‘1 J'no
lm.mtmk--..._.-.- ab 61 Apr iy &l Jan
l‘rlnilt?.n_.ro - zn B 1A% “Elh {\ih{ w:;
T il - b 1 Mehd
uugdrncn.itet & Min. 5rl B .lnu .il 8 J'ly

P R WY
Umh.Apox MiniagZ_Z u| 2 .'.In:rsl
Utah Consolldatad 20 6] G100y &
Utal Copper 00_.--. 10{ &2 Jan 20
VOO o S e s i 3 Aug l
bly By : Slg Jan 2
l(lyz 102 w20 l}l;.:.iunn

- Jan 5 3l Meh 4
and asked prices, o New otock. 2 Asst't pald. 0 Ex-stock dly, p Brrights, a Ga-div. and rights, 2 Unstamped.

mzed for FRASER
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o
p57s. %13
D57 U7%y
100: 1003
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Ml 117t
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Avg, 10 1912,]

Boston Bond Record

Weelz
Tings ar
Ll Sals

Week's
Range or
Lait dala

Jtigh

Frice
Friday
August 9

Prica
Friday
Anglaal 9

3 Ak
“fi0% Sale

reanga. || BONDS
BOSTON STOCK EXCHANGE

BOSTON STHOK BxcHANGE] 8]
N 5 i 4 % Week Ending Auguat 9.

Week Bading August 0.

Ak Lo HiGh| N
ity Feb '12
[ ity
067 26

100 100

11T Apr ‘08
27 '\'[l h I-

Lota . High
1010 04
'Jilq Wiy
I LS9y L15%
#ifiy - 90
oy 13

Hid
a0y 1001
o6ty Sale

Lo
1 Genaral Maotors 1st S-yr 031015
Gt Nor U B & Q eoll tr 4s.-1921
Reglstersd 4 1921
lliinols Steel deben 65__.__ 1913
In Falls & Sloux O 15t 7. . ]91?
Kan ("Llln & Spr st 63 .. .1025
Kan O Fu Scolt & Mem Ba- lJ“!
Kan CM & I3ran 45, _ .,_,,IDH
Arsented Incame O3, 1034
Kan Q. & AL Ry & Br1ii 53 1929
Marq Hourh & Ong 1st 8a__10206
Mass Gon 4 WG s 1al
Alleh ‘I.‘elcphrmc 15% 5a
Now Enx Cotton Yarn §s..192
‘Jow Eng Taliph &

Am Agrioul Qlism 18) 63,1028
Am Telep & Lol coll tr 45._1020
Convertiblo 48, . .. .- 1930}
Am Welt Papar 1as 8 L o3¢ wlu
Am Zino L & S deb 6310
Arlz Com Cop 13t 0a otls of dep.|_ -
Atoh Top & 5 Fe qon & 4u, 10051 A
Aluuﬂtllmﬂf.u da____Juiy 1908]
tamped July 1800}
5@-yvealb pony 43._ ... 18055
10-year. cany 1017
Al Gulf & W 1SS Lifes 53.1050]]
Boston Elev 30~ 1\1‘ | s-,,_:.l.n
Boston & Lowsel = 314
Boston & Malng 11i‘:. ,,"mn
Improvement 43
Plain d8_ ... .
Bur & Mo BIv cons ba._.
Oedat Rap & Mo R 1sg 7a__1
Cont Verms 1st i d5__May 1024
OB & QTowa Dy 188 50
Town Diy 18t ds_ .o
m.bcuuuo Ga

e IR o gee
e 097 1001
5d. 8

Uity 0%y
01 02y
o R L
L lu*u‘mb'

B1 o4l
05 faly

-| BoigJ'ly '}

1081g Mch'12
—=a=| 1209 ACR 1)
031« Ol Gile
041y Fob '12
Loty Mch'0u
1041s Orek 08

L

g Iﬂms
iits 99

:-;-m—:-;- >::,'.‘:r‘.. :rw-ﬂu*;
5 v

\c.v Tnglaml cons % s
Bogton Ter
'\.‘\v River (The) cun\.’ i
N Y NI & Hcondeh 3 ;59 10850
Conv deb 63 1048
Old Colony 0|L|
Qrezon Ry Z:
Oreg Sh Ling lr-t. r.' uv.., =a1922
Pare Marquette deb ¢ 65, 1012
Repuh Valley ISt s f s __ 1910
Savannaly igo Ist cons Gs. . 1953
Jenttle Eleo 16t g 08 ... _1030
Shannon-Aris 158 g 6. 1019
Parra Haute Elec ¢ 8. .. 1820
Torrington 154 & 68 014
Unlon Pac Rt ﬁ; Il'gra H_.IN‘.‘
RO-yoarconv s, _ ... . 1927
United Fruftgensf4 s 1823
Debenture 4 148 1925
1J 9 Steel Co 10-80-37 B4 .\ur 18963
Weat Lm! Street lly -u_--.l-)h
[mh -1014

W
1 Ll

Fri |
ot s
1005 10115
17 100
OHls N
Wiy K7
1008 3014
1l

mmnn 12
12 VT Thg b
A i
E U
J'nae'le
w5 Jan ‘12
3 Jan 11}
| 7Yy Dee - 1v
1011-.! 1y 1y
J'y "

10
08T
112

Y s e s

vV R

SJHL08 Qe 07 .
palg Moh®12(,
1005 J' Ty *121.
Dhig el ‘12
UBls Meh'12].
ooy Feb ‘11
-| B7s May!
101 Aug:
g’ m-' 2 59
JLH Cdan 1) i
lli-gl‘uh I]. 5
g} May'l2 g1, 00
! Q04101

80

i nots Ulv F T
Ohle et Ry & Stk Viis 83.21010

Call trust refunding ¢ 45.1040
Oh Mllw & St P Dub 1) 8s. 1020
Oh AL & St P Wis V div B 1020
O & No Mich 188 gu 59. .. 1031
Chlo & W Mlch gen b§.. ... 1081
Concoridl & Mont cong 45. 1820
Qudahy Pacic (The) 1stg Ba 1824
Current Jtiver 18t ns--....- e
Dot Gr Rap & W Ist 43_.. 1048
Dominion Coal 15tn 058 _mdt}_
FI&chbun{ (i E 190135

Fremt Bil & Mo V 15t 03

el

h:ﬂhhumu

OB 1003
L0015 100%
1017 10178

5 971§
‘.!51 Dijty
lumlm
2|l 09" ooig
1001, 100

d
o
-4

100
1017 May12
ll(.?; [
05 '& 0563,
- l[l“-'J,g.]' Iy * 1.
o] 99 May‘l?
10014 Feb 'l
WS Apr ‘1
UBTs \uv‘ll
lui:l-

_f_l.'—.;f_.r-.s'.;r_l-.' -
[
=

2([1004 1001,
Uity 103
A0 Bily
8y U‘)H

7 171

1
ghhah

e
="
]

o .ll 'l”
1031 \l}:‘ 05
0t Ape 08
1271a Meh ‘12

(]

Gold 45.
Western 10-::;1'1 % Tel 65...1032

z:‘:.f.-:»:-
:mmz&:z

1007 101 Taia 101

==
i

Tonstamped 196 fia, SEEdE .10'3.1

A=}

127 -Meh i3]

127 1371

Wisconsin Cent ist gen 431940

e 20 T2 ) e o e K o o 7 e 7 5 B i 0 T 0 e B

PR

(g Doy

NOTE.—Buyer pays acoried Interest In additlon to the pulclln_w price for all Boston Bonds, *N

o price Friday; latest bm and asked. § Flat price

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

shars Pricas—Not

Ver Coitum Pricos

Selei
of the

M ﬂ}in’n’f

Saturday
Augi s,

Aug. 3.

Tuesday
Aleg. 0.

Widnesday
A2 Te

Thuridey

Ayg. B AUy

Friday

Week

{IF Shares

110 o]

11 10
LMY 3
s Baly

1243 1244,

107

F1071a 110
#110 111

112
“idlg 156
120

124

26

sialy 3y
S i =i

895,

Bhly)

15

s B1%
(k1

Y

3%

ol
N“laﬂd"u
g 7
hl%y 5iby
809y 00

aidy n‘u“
Blfg ALY
89% B,

aaty 001

a5

"438; Ham,
Ay

03ty - --
112

*108
w111
141
L1}
125
vl
*521
2-1'{:

S10815 110

foea- 12 [MLLL
LT

fdlz 6

"
STt

1:,
1 n‘

G114
&
3
- B3T1e
G'“n T
5184 B3
011y lll"'n-

531y
249

Ha
i

5!.“4
24

230
37,060
43

0
$4m
¥ 5]
0643

I.Hl.. 12,540

)
iouston
v

q

3|Northern Centrai .. G0

Do
4| Unlted Ry a!s Hiesitio. L0
i hlec Storag
4| Gen Asphn
41 Leh I,h& NAY foootfs. o

1 =
{.5 Ial Pcmmylp anls RR__..

ACTIVE STOCKS
(FFor Bonds amnd Inactire

Feange Sincs
January 1

.’.111.;e jor
Year

Frevious
(1011)

Stocks ses belowny

Locent

Totesal

Highest

Baltinore
Con Gas Bl L & Pow.100
Do prof <100

U\. T le
Do pref tr et

Seaboard Mr Llne.-.lgo
1514

Phii:u.[elnl%:
Amerfean Cement. ...
Amerclcan Railwm
Cambria Stee

# Hattecy 100
alt tr otis__ 100
Do pref tr ctis-100
Keystong ‘Teléphone. 50
Lalke Superior urp.-lug

al
oo
50
50
-'50

ab

50
oo
1

Lebigh Valley....--
l.chich Vr‘ulcy Transit

Philadel Ca(Plttsby <.
Pblladelphla  Elecd..
Poll BT vob te otis. o
Reading . _ e
Tanopaly MIMIng -~~~
Unlon Traction . . ---

Unlon Gas Tmpt_. ... U

4513 Meh 14
Jun

23 ‘.lnu 12
Olthq Jan 27
50is Jan 11

Taig Jm; 11
2y 41
16y Fe
801§ Jan U

l'1

B4
i
7
45
121
20
43
10t Jan

117 May b
HE Apr 3
16 I'ly &
Tas J'1y 18
uu Apr B

27y May2d
&a%J nalo

2| 20 J'nedd

7 Jan 10
46lp Feb 1
444 Mol 28
12“ Jl B

5 Nov

13’4 Aug v
g J I)E 1
027y Jan 10
15%s 01y 30
32 Jty il
034y Apr 20
'614 Feb 18
Aug 7
:lllz g U
L0l Apral
Bly Ape 15
&2y Jan 20
0885 Aug €

EAly Sep

Haal

061s Dec
01

197 J'ly

1712 Jan

PHILADELPHIA

lopetive Stocks
merlcan Miltng.<au-. 10
Qambirin Irol. ... aaw=2d0)
Central Conl & Coiie’ Zioo
Preferred oo -wer-100
ongol ‘I'rac ol N J....100
ermantuwn Pass__ . 90
Huntington & 11 I
Prefgrred .-
Indiznn umun . _..I""
Josuranee Co of N A .10
ntor So Paw & Cliemn .50
neerstate Hys, ;nrur_..lu
Eentucky Securitles 100
Freferred 10
Reystone Telep v te--. 00
referred - -200)
Keystone Watoh Cise- 100
Lit Brothees, .o ..o --.10
Little Schuylkil ... ..-00
Minehill & Schuyl H. .60
Nat Gas [Klea Lt & Po- 100
Prefoered - 1O
North Peonsytvania. .60
Panpnsylvania Salb. ... .0u
Penus‘vlvauln Steal. . 10U

Phlin U6 (M6 pret. -
Phil German & 5

Pilla T rm.nun,-..-.-
Rallways linnernl...._llr
Tonopah Belmmat Dey,
Unlted Cox ot N J. Ill.'

nited Trac I‘nts prer. bﬂ}
Vir mm J! & Pow_..100

ick Iruu & Slesi
:ng:un.-Vn NYis
Prtl‘urrml
Wq'isl.m.ch C
Weat Jorsey
Wastmoreland Gnal.- <D0
kes Gag & Elee. .. .100
otk Rallway,
Preforced

344,

oA T

Hh61e

PHILADELPHIA

Ask

PHILADELPHIA

Gond:
.r'r:cﬂ I'II’I uu "and
)

HEALE & L V l‘ll.’L 4 “9 A F-A
Am Ging & Eleo s 07 F-A
Am Rys 68 1007.....A-0
Atl G Gas 18t £ 0% '60.0-)
Borg &l Brew 188 08°21 J<J
Bethien Steel 65 1008 _Q-1F
Choo & Me 188 88 1040 .0~
CGh Ok & G gen 58 1019 J-J
Con ‘f'rue of N J 146 54 "3
Del Go 1iya tr et 45’40
Hleo & Peopled Tr te otis,
Fr'l'nefk!l 155 55 l[ﬂl‘.l..,l-d
Gen Asphalt 03 1910.M-5
Indiandp Ry 48 waa-..r-.l
Intorstate 43 1040 1A
Keystone Tel Gs 10357
![.:ca{'ll? *iug Coiu‘?w?n 253
®h Nav L I
Gen M 4 148 £ 1924.Q-F
fLeh V C 185 52 g 1033, 0=
Leh V oxt 45 148 1048.0-D
Consol 03 192‘..-..3 D
Consol 4 448 1923__ _J- l)
Annulty 08 _c.LooJ-B
Gen cons <8 2003 LI-N
Lefi V Tran con 4833 J-1y
Lat series A 48 10356 M-S
15t serles B 53 1936 M-5
MarketStEl 156 458°55 M-N
NatLIL &P ser' B 5510 J-J
'\Iuw Con Gan 53 1048 .J-1)
NV Bl No 18t 43'30 J-J
Income 45183 0-._..“-.'\1
t'n&\lYL.nu 03 ‘G0.A-0
Penn Steel 15t 59 '17.M-N
[’r.upio 4 Tr teotfs 45 1048
P Uo 15t&col tr5a'ay M- ‘H

Con
Pl Blee gold te ctfs A-0)
Trins cLig 48 1049 - _J=T
P& 12 gen M Gz '20.A-0
Gen M 48 g 1920 __A-0

Ph & Head "d 55 1033 A-0
Ex Imp M 45 1947.A-0)
Termintd 58 ¢ 1041.Q-F
W & B col tr 4321 . .J=1

tead Trine 1et 68 '33_ _J=1

Roch Ity & Licon 55 59 -t

sSpanisi-Am e 68°37_ J—J

Sran'd Gas & 12 05'20.J-D

Stand STl Wik 1utsst "ls J=d

1F'Trac Ind gen 55 '10. J=0

Un 1tys Tr ctls 45'40. 01

United Fya Inv 15% coll &
A1 6 1026 M-N

W(:lsh:u:ll 4 [ o8 1830 D

Wi-B G& 2 con 54056 7

York Ry 15t Ga 1037.3-D

PALTIMORE
Inactive Stocks
Aln Cons Coal & imn 100
Atlan Const I (Cont) 100
Ganton Uo_ {4
Consolidation” Coal...100
Georgla Sou & Fia_ . _ .10V
18t prefecred . 2104
2d nrt:rcrred-_.....lno
G-B-5 Browing.
Puallman Conn Vi
Preferved -

Bonds
Prrcu urc al.l *and

Bnlt Cit,y :. Ha 19.‘.0,..%1
A54-1055. .- Verio

ba l 1n_. l\
Auncosl.ln % Poton s A~0
AtConst Loonv deb 4sM-N
Atl Const L{Ct) otls 85 J-1)
Ctfs of Indabit 45_. .. 3~
G-20-yr 45 ID"S..--.J-J
BH P & G156 4 38 °53 P-A
Ga'20__M-N

No Balt Div 53 1042 J-D)
Car Pow & LA 5810 038 F-A

Cent Hy cons 6a "33 _M-N

Al

BALTINORE

Chas City Ry 1:t 55°23 J-)
Chas Hy G & 121 65 "D A=Y
Clty A..‘::uh 1st 5s 1022 J-1)
Clby & Sub(Was) 15t 5s "d8
Coltl & O Ry 1yt 55°10 A-L)
Coal & I Ry 1t 5520 T-A
Col&Gray 1st 65 1016 J-J
Consol Cas 53 1039, lJ
Gen 4 1004 _A-L
Qons G E & P 4145 33 J-I
Fair & Cf T¢ 1% 55'38 A-D)
Ua & Ala 18t con 5545 J-)

G-B-5 Drew 45 *

Knoxy Trao 154 68 "28 A-O
Mucon Iy &Lt 158 5353 J-)
Md Bleo Rg 188 05 3L A-O
Meamphis St 15t 58 "48.J

¢}
q Ngrapnn Tr 15t 5830 J-1)

North Cent 4 143 102G.A-0
Serles A 68 n_...J-l
Series B ba W i O

Pitt Un Trae 551087 _J-J

Hato Val 1st b4 hl-l.l__J-d

Say Fla & West 5a '34 A-U

Seab Alr L 45 1950. . A-U
Adjust o lﬂ-l\).....l"-x*

Seab & Hoan 53 1026__J-

South Bound 1st S8 A=

U Bl L&P 16t 4 145'2u M-N

Un Ry & ] 1st 42 40 M-=
Income 45 1949_..J-D
l'undinx 68 1036 J-D
a Mid 3d ser 6s 16 M-
4th ser 3-4-03 1921 M-5
Sth serles G 1920 _M-3

Va (State) 3s new '32_J-
Fund debt 2-35 1891 J=I

West N C con 6s 1014.J-J

Wil & Weld 58 1036 -1

O Ry Ext&lmp da ‘82 M5 ___ ] __.

1ytry
105lg

1008
o813
7hiy
1100

1| H0Rg
{figiy
o
i 10Ty
iy
Fi

cmm-

_ * Bld and asked; vo sales on thig day,

b://fraser.stlouisfed.org/

I Bx-div, & rights.

U 5186 pald.

133 pald, & §1734 paid.
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
WEHERKLY AND YEARLY,

DAILY,

Week endding
Aug, 91014

Shares.

Srockr

Haturdny
Monday .
[Tuesdny.
Wednesday
Thutsday
Friday -

Tatal

Puar Valus,

Ratiroad,
Staty

&,
Bonds. Horuls

511,500
1000

.'.ti}i) 000
1 Im_l 000

12 3 L00
(O

Salgs ot

Wesk ending Avg. O,

Jan, 1o Aug. 0

New York Stock
Erchange 1%

12, |

1011, 1912

Btocks—Na, shures. ..
Par valie
Bank: shares, par.....
Bandy,
Gavernment bonds___
Btate bomds ... ...
K. ang mise. bonds.

Total honds ...«

L 54 428
13102, r..u 00 S378 4

81,800
000
LW

#10,611,500] 811 .‘.’il\ 1]00

£,172,002

S.sl,-FUu £161, fUl)

S{ 1 ']‘I!] £1,086 000
i 15

$472,5630,600

52,310,500

78,192,500
160,875,000

8547,460,000

DALLY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
LEXCHANUES,

Boston.

[ Philaddphla,

Week ending

Aug 0 1uld, Listed

thares,

Unitsted
shadares

Litted
shares,

Unitstoed

shares

Band
rales

Hond
ales,

Baturday. ...
Monday ..

Thursday
Fridny ...

0233

J ﬁ‘:u

$06,000
20,200
45,000
46,700
47,000
26,300

Total

65,470

00,0567

$118,500

$241,200

Inactive and Unlisted Securities

All bond prices are now “and loterest” except where marked “1."

Sireet Rail ways

Now York Cliy
Bleock 8t & Ful Fy stk_100
1st mtgo da 1950, .. J-J
ll'? & Tth Ave stk. ____100
24 mitge Sa 1914, ... J&J
Broadway Surface RIL—
1ot Ga 1924, ... .. J&)
Cont Crosstown stock.. 100
184 mige 08 1022 _M-N
Cen Pk N & E Riy atook, 100
Ohﬂntaplltr& 10th St stk 100,
Dry Dock E B & B—
1st gold Bs 1932, ... J-D

Borlp 69 1914, . ... .F-Al/

hth Avsous ll'.oel’...lUU
erip s 1U14 F-A

424 & Ur 8t Fy stock. .. 100

4ud 8¢ l-l. & Bt N Ave. .. 100

18E 63 1910 .. M-3|/ !

Ind (ng 68 Jan 1 1916....
Ninth Avenue stoek ... 100
Becond Avenus stoek. _ 100

Consol Sa 1948 otfs __F-A
« Blxth Aveoue stook___ 100
Bou Houley S8 1045... .. 0~
Bu Fer lat Ga 1514 A0

Tarcy WP & M 5a 28 _M&S|f

28 & Juth St 63 MuetisA-0
Twonty-third Bt atock . 100
Union Ry 1st Ga 1042 _F-A
Westohester 1st 55 43_J-J
Yookers 8t ILIL 88 1040, A-O
Brookiyn
Atlan Ave LI con 84 "31A-O
BB & W EG§S 1 A0
Brooklyn Clty RIL..
BElyn Hgts 18t 53 1041 . A-U)
Bklyn Queens Co & Sub—
o lat g Ga 4l uul'Jllj J-.
# 13k con 5 ‘41 op ‘16 M-N
Coney Isi & Bkiyn.....100
18t cong £ 43 1048____J-)
Con i 48 1965.._.....J~)
Brk C & N &8s 1049___J-
Nasian Elec pref. ... 100
lat 63 1044, . -
N Wmsburg & Fiatbiah—
166 4349 July 1041 _F&a
Btelnway 1s¢ 64 1032 4-)
ther Citfe:
Buftalo Strect Hy—
18t consol 68 1931, .. P- J\
Deb ta8 1117 <A
¢ Conn Ry & Lig cum._}ml
a l‘rn!e:md‘....... -1
Federal Light & '
Preferted .. o.o.. .. 00
# Hayana Eleg iy L& £ 100
# Preforred 1

4o 100

Tr ctfs 2% to 6%

North Jersey 8t iy __lud
1st 49 1948 .. . M-
Cona Tract of N J.__ 100

Int S8 1033 . . J-D
Now'k Pass Ry 64 30._0-J
Hapid Tran 8¢ ity .. 100

1st 5s 1021 A0

Gu g 84 1083, M-S
No Hud Co Ry t4 1014 J-J
Con'M 6a 10923 _J.)
Ext 68 1924, ... M-N

Pat Ity con 6a1931,_J-D
24 64 1014 opk. .. A-0
Republla Ry & Light...100
reforted .. o.oo ... 100

nt & H Ga 1943, J-D

% ¥ & Richmond Gas ..

Street Rall ways—{Com.)
United Rys of 58 Le—
Com vot tretla__ .. 100
¢ Prelerred ..., ..100
Wash Ry & Ei Co.
l'rere.rretl PR,
~—rnansnasnsdtl
J:lccr.rlc. l.lu & Power Cos
New ¥ork Clty
Cent Un Gias 88 1027____J-J
4 Kiogs Co mr..ax'eo..luu
New Amsterdam CGas
1at consol ba INH‘...J-J
N Y & E R Gas lac 8a'44 J-J

0
NY &Q EIL & Pow Co. 100
FPreferred | =100

00
North'n Un lut 89 1997 M-N

007
Stk k|
101

1N
21l Con Uaa of N 3758 10406 J-J

<[ Hudson County Gas. . _ 100

:[leLaelade Gas preferred . 101

ole Centrnl & South Amer. 100/

Standard Gas L com .. __ 100
Fy ulerredm -100]

Am Gas & Eleo oom.. ...
Preferred |

Am Lt & Trac eor
Preferred

Ted
Bay State Gpa_, .
Blogh'ton (N Y)
18t ¢ 0a 1038 A-O
Butalo Clty Gas stock .. 100
Gltles Bervice Co com . . 100
Proferred .

Consumers’ L H & Pow—
{151 PR ¥ » |
Conatimers Powar (Ainn.)—
1atderel 59 1020014 M-N
Denver G & Kl 59 1049 M-N
Ellsabeth (ias Lt Co__ .. 100
Essex & Hudson Gas. .. 100
Uas & El Bergen Co, ... 100]
¢ Gr Hap G L 18t 63 ‘15 F-A
Ge't West Pow 68 10406..J-J

@ 1ot Bs 1949, . __ . _M-N
Indlsna Lighting Co__ . 100
49 168 opt. L. F-A
lndinmnull: 1T s ..60

st g 64 1052
Jagkson Gos 5a g 1967 A u

Maillson Gas ta 1920_._A-O
Narmgan (Prov) El Co 50
Newark Cas 03 Apr44.Q-J
HNewark Congol m-_....wu

¢ Con ¢ Os 14K __..J-D
No Hud B H & I 53 1938 A-O
aciie Gns & IZ com 100

|[Standard Gos & Efes(Deh , b0
Preferred ... il
eCony s [ ¢ 6 1920 0pJ-D
United Electrlo of 3 J.. 100
1ot da 1040 oL 3D
Western Power eom . __ 100
Freferred 100
Westarn States (ing b Blec—
18t & ref g 53 1041 op.J-D!
Telegeaph and Telephone
¢ Amer Teleg & Cable_ 100,

Comm'l Un Tel(N Y., 25
Emplre & Doy State 'Tel 100
Frankiin' _...-

¢ Qoid & Stook Telég. ..100
@ Northwestern Teleg. .. .50
Pacille & Atlantlo..._...25
@ Pag Telep & Teleg prod. LOO)
[[Jouthern & Atlantla.. ... 25

83 l13guth Bell Telep & Teleg—

1at g 59 1041 op 1016.4-)

122
75

w7
W07l 1001,

¥ Companies
1st 62 10010 _J-)
i Ferry stook . 100
[ g L AN
& Hob 5s May *46__J-D
Ty Isl u:ll'Jw =N
g
uuu & 200 Bis Ferey . 10
Lsg mtga 6a 10102 J-D
Unlon Ferry stock m.l
Ist 6 1020, ... L ALN

Short=Term Nofes
Amal Copper 58 1013 A0
Balt & Ohlo 4348 1913J-D
Bathieh Steol 69 1014 _M-N
Bikyn Tthp Tr 58 1015 05w 1) .
Ches & (hio 4348 1014 __J.D
Chle & Alton 68 1015 __ M-
Chle Elov Hys 53 1014
Cln Ham & 0 48 1013 _J-J
kil Ga April 8 1914 A-O8

Colf 58 Oet | 1014,

Loll 63 Apell 118
elieneral Mothrs 64 *15.
Hud=on Compantes—

ta Feb L 1V13 . PFA

s Ock 15 1013 . _A&OLS
I Cent 4i4m I'Jll <t el
Int & Gt Nor 6s 1014 F-A
Inter Hurvester 55 *15_Fé&A
KO Ry & Lt 8a 1012 M-S
Minn & 8¢ L g 8a 1013 .. F-A
Mo Kian & Tex 58 1914, M-N
Mlzsourt Paelde 63 1914 .J-D)
Nat R)-"l ol Mex 4 14a *13.J-D
#N Y C Lines Eq 6s 1912.22

'l!-i'-! Jan 1013-1025. . _J-J

4598 Jan 1013-1927_ )4
N Y Cent 4348 1014 YaeM-S
BOL & 8 F da 1018 opt 4D
Hotith Ry g &4 1013_. . F-A
Wabash 444e 1913 cwmaitt=}N
Wmnnghao EL & M ta 1013

# 6% notes Oet 1017.A-Q
Rallroad
2Chlo & Alton ¢om....100

e Preferred .. ______ 100
aChlo B P M & Om,__ 100

€ Preferred ... .. 100
2 Colo & Bouth com ... 100

¢ Lit preferred_ .. . 100

@20 prefarrad__, 100
4 N'Y Clito & Bt L eomy .. 100

@ 1st preferred. .. ____100

¢ 2d  preferred - A0u
Northern Securities Stubs. .
Pltta Bems & Lake Erte__50

Preferved ________

3 Raliroad Securities Co—

Il Catk teetfaSar A, ..
Weat Pac lat 5 1933 M-§

Standard Ol Stocks
Aul!o-i\moﬁm £

Co... 50
Mfg eoru._{gg
Contingatal O0. .. ...
Crescent Pl
Cumberian

New York f tansit Co 00
Nonherlzla &pc Line Co..100

dolar Refning =100
Southern Plpe Line Co. 100

Bouth Pean Ol ... 100
Sou West Pa Plpe Lines_ 10U
Standard Ol of Calif, 100,
Btand Ot of Indlana . _ .. 100)
Srandard Ol
Stand OU of Kentueky .. 100

L of Kansas_100]

o I-'|<
'J'J'x
s

lUlr.q

Stand Oll of Nebraska_.100| 205

Stand Ol of N J (old) . .. 100)
Stand Oll of N J__ Loy
dtandard OU subsidiaries. - _
Standard Ollof N ¥ . ___ 10
Standard Ol of Ohlo. .. 100
Swan & Fiaeh, ___._..100

Wharranta (when issued).
Unifon Tank LineCo.. .. 100
Vacuum Ol ., ceueeue U0
Washington Ol ... ..U
Waters- Pleros ol

(See alro Stock ExenangelList)
Britlsh-American Tobae £1
Conley Foll ... __......100
# Helmo (Geo W) cony. . 100]
e Preferred .. .. LWy
Johnson Tin Foli &Metal 100
MacAndraws & Forbes . L
Porto: Rlcan-Amer ‘Cob. 104
Resnolds (R J) Tobaceo. 100
United Clgar Stores Corpluy
Now com when [ssted
New pref when (mated.
¢ Weyman-Briton Co_ . .1
e Proterred . oo . 100
Young (J 8) Co. ... ....100
Industrial and Miscellanesous
Adama Exp @ 48 1047 _._J-D
Alllance Realty ... ___ 100
Amer Bank Note gom __.6U
Ereferyed o ooo 2o o 60
Ameriean Book ...
Amerlehn Deass, .
Amertean Chiele eom. -, 100
Prelecrod « LK
Am Graphophone wm__wu
Pralerred ... __
Amariean Hardwars. ... 100
Amee Malting 08 1974 __0-D
Amor Présa Assog'n. ... 100
Amn Steel Fdy Ga 1035, _A-0
Deb 43 1923 ... .. TE-A
Ametiean Surety . .....M
Amerfean ‘U'hread pref .
Amee T ypcruum!unl cotm, luu
Preferred __ oo oo o 1
Dab g da 1940 _____M-N
Amer Writing Paper__. 100
elats [ Bs ' 10 red 105.0-)
ARl Gulf & W I 85 Lines. 100
Preferred 100
Coll tr g 8a 103
Barney & Smith Car com 100
Preferred

184
L1

IUUI-

‘.ﬂj!g
5te
420
w
Al
011
lUU:'

1 Britlal Col Copper Co ..

2/ [Casunity Co of Armeriea 100

g tun.fhsl Car He.

(|l Crugibte Steel com

s | Herrlng-Elall-3

3| | Hooking Val Prodiets. .

al(¢ U B Exprosa.. .

Indust and Miscell— (Cor,)
Uilss (K W) Co com ... G0

Preforred .. = Al
flond & Mege Guar. Ul

Preferred Sl luiJ

Unseln Co ol Amer eom
Preferred |

li’lu
T 1Y
Celliold Co__ .. ____" 100
City Inveiting Co = 100
Proferred T
& Clallin (I B) Co porn_. 104
:ls: pwreterred. - 100
2d preforred |
Ing..
Consal Rubber Tire,
Proforred ...
Debenture 18 1051

elreferred coio ..
BDavis-Daly Copper Co
¢ Dismond Mateh Co.
duitont ( I) de Nem P

¢ Preferred

g Gioid l!:;‘! i
Emplre Stedd & Tron o

lrororru:l

& Proferred .
Goodrieh (B F)
Freferrad . Ja.
Greene-Cananen
¢ Lnckensack \Wa
Hel g 43 ‘52 op 1014
Huvana ‘Tobnees Co.
Frelorred __.
15t g &4 June
Heoker-Jones-Jawell
18t 68 1922
aryin 160
Hoboken Land & Improve't
lat 63 Nov 1430, . __,.\I i\

130 & 84 1061 .. _._Jd
Houston Ol com ctls.

Frel ctls (]
e quamnu—ﬂnmj com_ . .100

& Preferred., ... . 100

Intercontin Itub eom_ __ltm
Internat Banking Co._ . 100
Internationa Nickel, 100

Freferred __.“____._:utl

1st ¢ 6y 1032
International Salg

1st i Sa JA-
International Sliyec eom 100

& Seammbmesna

13t 64 umt..-.---..J L
Internat Smelt & RI!I'.:

Borden'a Cond Milk corm, IU\: 12

Is'nluur (Jullug) & Co. .

eLooso-WWilvs Blatuult eonl 00
e 18t preferred. .. ]

Madison Sq Garda)

Manhattan Tranait.

Munongahelnlt Con Cd B0
Preferved -,

Mortgage Bond Co_ ..

@ Natlopal Burety......1

@ New York Dook com |

¢ Preferred 100

N Y Mtge & Sceurity. .. 100

N ¥ Transportation.. ... 20

Niles-Bem-Pond eom,

Niplssing Mines

Ohlo Copper Co,

¢ Ontarlo Silyer -=100]

Otls Elevator cam . -.._mu

Preforred

Preferre LGl
¢ Plttaburgh Steel ;-ru-.luo
Popa Mfg Co com.. ... 1K

Praferred . L]
Pratt & Whitnay prei... 100
Producers O ________100]
Healty Assoe (Bkiyn) .- 100
Royal Bak Powd com 100

Praferred o ... 2"100
Hafety Uar Heat & Lt_
£ Bears, Hoebuck & Co_ 100

e Preferred ... oo oo1
singer Mg Co, ... ,,ll)u
South Iron & 8 com_ | _

l’ruterml

l"l‘l‘ll‘l‘!l‘-‘l] -
¢ Standard Ml
& Profecrod

Stern liros pret
Sulzberger & Yo
Texns & Pacite t.':w, Ziy
& Texas Pecllie Land Tr. 100
Tltle 1ns Co of N Y _
Lonopat Min (Neyadai - ,.1
Frenton Potteries eom ., 100)
Preferred new. ..., .. 100
Frow Lreetory .. ... . 10U]
Unlon Ty pewriter calu..ltw
15t urctom.'ul W
2d preferved. .
United Copper.
l’rell‘rrl.‘l!

U8 Finlahing. ...
Preferred _ ...
18t g 5a 1910,
Con g s 1020 ... ..o,
eUB lmiul: Algohol, .
& Proforeed ... ... ..100
'8 Steel Corporntion—
Cola [ Apr 6 1051 op 1911
Colst Apr 6a 1951 not apt)
L8 Tk Gu & Indem .1
Westchester & Dronx Title
de Muge Guar........
Weatingh'se Alr Brak

W50
¢ Woolworth (F W) Co_ _100)
@ Preferred

~100
Worthington{Hit)Co | i 100

Atk

| * Per share, a And accrued dividend,

b Dasls. e Sclls on Stock Exohange: Mle:}*-l'l‘curnl. on & preceding page.  Flat price.  n Nominal.
| #Salg price. fNew stock, u Flost Instalment pald. s?

Z Ex-dlv. y Ex<ights, Includes all new stook cuvidon 5 nml subscriptions,

|t|zed for FRASER
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Jnuestment and Baitlvowd ntelligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
goliumng the enrnings for the period Trom July 1 to and iuclmi!ng siich latest week or umqth. We add a supplementary
gtatement to show the fiscal year totals of those ronds whose fiseal year does not begin with July, but covers soma other
petiod: Phe returns of the eloetrie railways ure brought together sepuralely on a subseyuenl page.

l Latest Gross IKarnings. July 1 (o Lales: Date. Latesl Gross Earnings. July 1 lo Loiest Daic,

ROADS, Week or

Afonth

Chirrant
Year

Previous
Year

ROADS, ¥ eek or

Afondh,

Currant
Yaur,

Currenié
Year,

Curroni
Yaar,

Lrevious

Previnus
1 Year.

Year,
Al N O &Tex Pac- ' [3 Y
N O & Nor BEast.| 15t wicJoly nG, 000 52,000 06,000
Aln & Vieksbure. 18y wicJuly 22,000 26,000
Vioks Shrov & Pac| Lst wicdyly 25,000 20,000
Ann Arbor o owl July dd, 335 41,712
Ateh Topeka & 5 18,808, 710(8,34 1,420
Atlanta Blemc & At eh w 75,200
Atantlo Const TinelJuoe 2,032,124
Charlest' n&WoarJune 136,081
Loulsy Hend StL|Junn 2] 05,6460
gBaltimore & Ohlo, |Jung 7.401,700
B & O Ch Teér BRE | fune 17,211
Bangor & Araostool | May = 257,118
Dessemer & Lake ElTung -2z 854,670
| Boaton & Maine. ..|May - 4,870,814
Bridgeton & Saco BIMay -.---
Bull Hoeh & Piesbo jdth wisIuly
| Bullialo & Susn. ..My
Canadian Northem. (it
| Canadian. Paclile. - -[ith witfuly
| Contenl of G 1 dth whkinly
| Centinl New Engl'd|May
Cent of New Jersey_ I May -
| Centeal Vermont. .- |May
| Chied & Ohlo Lines.|4th wikJuly
Chicago & Alton..-|ad whk July
| ghilg Burt & Quincy|May e
| p Chie Great West lath wicJuly
! Chle Ind & Loulsv_|ath wicluly
| Chio Mlw & St PaullTune
| ChieMil & Pug SdlJune
vOhlo & North West|Iine
! eUble St Paul M & OLlune
| Qhleago T H & S BE_llune
' Cin Ham & Daytonllune
Colorado Mdland. . |fune
I'b Colorado & South.)4th wikduly
I Qorawall caooiaoalJune cazes
Qornwall & Lebruon|lJung - ..--
Cuba Rallroad Jund Scaee
! Delaware & Hudson|Tune - -
Delaw Lagk & WestlS
| Deny & Itlo Grande
Westarn Paclio. .
Denver N W & Pao.
| Detrolt Tol & Iront.
etrolt & Munokinno
Igul & Iron Ronge--|Juna - .-.
ul Sou Shove & Atllfth wiJuly
Elgln Jollet & Enst: | June <<
IEl Pago & Sou West)

|9 1 R A e S
{ Faleehlld & N E_._

Frevious.
¥ eier.

]

56,680,574
0,206,702
3,500,500
2 055,071
35,057,523
0. 852,5670
T.120,683
157234100
270,000

3,087, 7

5
50,105,805
8,027,044
340,181] 3,374,288
458,411 3,284,824
2,600,601 0130, 735,357
515,001, 858|57, 000,507
5Un,0085| 6,830,005
12921088 164101845
5 25,058 280,804
245,001 8,004,302
1,023, 006110,7 g
10,057 1
OB, 700

5
5,170,000
TU8,230

s 5
52,000 5,482,404

NYNI & Hartl..(MBY ceu-w
00

NYOnt & West.__Juna __
N Y Susq & West__(May 235,14
Norfolk Somthern. -(Juneg 200,602
Norfoll & \\.'mtcrn_|.l e
Northern Pagifie. | May
Pacifio Coast Co.. . May
Penneylvania RR-_[June ...
Balt dhies & AtlanjJune __...
Cumberland Vall. Nune
Long Tsland Wnie
Maryl'd Del & ValJune
NV Phlin & Norf|Tune
Northern Central, Mune = 1,005,664
Phila Baltd Wash June o217 1,638,358
Wilersey & SésshiJune ... 062,130
Pennsylvania Co. .. [June A, 173,7715(54,
Grand Hup & 1ndJune 370,125
Pitta O C & Sy L. $:100,002 (40,7 4
Vandalia 746,285 1
Total Hnes
nat Plues & 160385638
West Plrts & W02, 018
ZROTOSHT

All Enstée V
‘ere M 1,342,713

575,000
1,770,000
-'2'-'-2.!:[!‘}
252,104
1,870,028
4d5, 284
1,053,530
20 148
#,650.535
2RO,047
5

3,588,088
840,342

20780302
10842080
BL031083
1,947,077

u78,100
2,056,880
26,737,900
820,828

312,400
= J2T7. 775
2,540,100
364,840
041,044
332,784
6,056,602

0,422,440

235837207
109932310
A3 5760610
15,080,808

3
£ 5 TR Y e e e 1S

2337323235
114050073
JaTIHa02
16,070,425

41,517,114
32,560,707
74,007,011
2,575,535
908,239
oL,047
64,712,853
3,480,170

1,010,127
644,000 3%, 24312
2,743104,975,905 b . T
214,516,407

4,063,254
2,006,714
017,968
221,507
78,757
13,770
3,140,400
d03.002) J00,0910
121,200} 142,758
3.078,4601%,301,176
1,108,308

SI1ia72,802
7,813, 58407
1,347,470

itlp Grande Junc.
Ll Grande South
Itock Island Lined
Iutiand
St Jos & Grand Isl_{M
8t Louis & San Fran |2
Uhlo & Bast 1l
Total all lHnes. - - iMa)
St L locky Mb & P. ¥ IG5, a2
St Louls Southwest. 446,000
San Ped LA & 8 L.
Seaboard Alr Ling. .
Southern Pacifle Co
Southern Rallway - .
Moblle & Ohlo. ..
Cln N O & Tex P.
Ala Grent South .| 4th wkJuly
Georgla Soudk Flalsd whk July
Spok Portl & Seatt. Moy
Tenn Ala & Georgialdth widuly
Tennessee Central .| May ...
Texna & Paclfie. .. [4th wiluly

42,185
08,487,473
3,437,818
1,674,807
30,842,104
13,801,071

1,938,853
821,000
7,558,845
1,630,165
134620 550
4,707,307
290,704
753,201
350,344
183,272

6,070,920

1,819,138
1,083 000
8,235,348
1,741,384
131525171

3.210,003 !
"0:‘.‘:*:.'.00 402,549
10480 737
1,514,874
107,860

5,268,532
1,107,607
1,762,327
108,174
0,084,438
317,804
10,720,752
7,013,460
51,403,204
31,17

June

It whJuly
fh wikJuly
ith widuly

061,548
B3714,834,070
(4 405

| Florldn East Const.
Fondn Johna & Glov
Georgla  Hatiroad .. |

B

Tldewater & West_|May ...
Toledo Peor & West4th whkiuly
Toledo 5t L & Westjdth whjuly

274,210

Unlon Paciile Syst.{Juno ...
Yirginla & S0 West. [June . —---
Virginian ufie
W July

7.127.602
131,831
a80,232] 380,604
2.538,74412,447 442
607,345
LO0,205

10,710
TaL171

85,977,000
1,767,024
4,837,508
2,538,744
6,047,810
7,406,146

A48, 003

Ta0.701

|88,083,1
1,308,448
3,071,224

Grand Trunk Syst-. [4th wkJuly
Grand Tric West. 13d wie July
Dot Gr Hav & Milad wk July
Canada Atlantlel|3d wic July

Great Northern Syst|July

Gult & Ship Isiand.|May

Hooklng Valley..-.|May ...

| Tlluols Central_ .. |July .. .4
Interoat & Get Nor: |4t wikduly
a InteroceanioMex. ath wkJuly
Kanawha & Mloho .|
HKansas Clty South.
Lehlpgh Valley. ..
/ Loxington & Enst..
Loulslana & Arkan.
& Loulaville & Nash.
Mncon & Birm'ham
Manlne Central.....
Maryland & Penna.
a Mexlean Rallway.

Mineral Range
Minn & St Louls._ |

abash . oo
Wastern Maryland ny
Wheel & Lake Erie. [June
Wrighwy & Tennilellune
Yazoo &Miss Valley lfuly

327,112
TALATL

coanEuETR
'

Currems Frerious
Vartous Fiascal Years, Pertod. Yeur Year,

2
10,125,568

MAY eoaes 2{33,000,731

May

Jung

dth wicTuly

JUNe oo

Jutia - 2

W e

Ji wic July
Ith wicluty 241
Ath wisJuly! 217,046

ath wiJuly| 030,322

AT T, P 84,082
ath wieduly| 830,741
Ll whkduly | 1,036,000
June - .o..| 005,868
Ath wicduly
dth wicduly
May c—c:o
May
Juna
Jung
Jung
Jung
e
June
e
Jung
June
Juns
Juno
WJime

) 5
June 30110,100,011{10,224,000
June 30[60,562,303]468,808,662
June 3012 22,745,044
June 30
June 30
June
Juna
June
Jung
Jung
June
Jine
June
June
June
June
June
June
Juns
June
Jung
June
June
June 30
June 30
June 30
June 30
June 30
June 30
May a1
June 30
July 21

430,228 || Delaware & Hudson o .coo ..\
1,486,111] 1,432,048 || N ¥ Central & Hodson River.e.
4,460,756/ 4 & Lalke Shore & Michigan South

164,783 4,0 Lake Frig & Western.on

10,643,060 Chlcago Indlana & Southern:

445,702 Michlgnn Central -.eeeeeaaun
G00,700 Clave Cln Chilcago & St Louls.|J
64,880 Penria & Easterti. .o ccoe-a
714,782 Clncinnatl Northern -
Plttaburgh & Lake Lrle.
2,149,807 New York Chicago & St L
Toledo & Ohlo Central.
802 437
2,212,033
5,020,442

= .
B Rl 1 SN O s m] =
uz:‘-:a-—mua:&- =t e ]

-

14,804,815
)| 1,500,447
616,754

-

500,395
2,014,101

432,810

71,627
700,718

Chleago Divislon |
Miaslssippl Contral.
u Mo Kon & Texas.

isgourl Phelfip. .-

ashy Chat & St L
a Nt Rys of MeX.t.
guv ada-Cal-Oregon,

O Great Northern
N O Mobills & Ulle.
eN Y U & Hud Rly

Lake Shore & M 5

n Lake Erle & W.

Chie Ind & South

Michlgan Central

Cleve O C & St L.

Peoriad Eastern

Claelnnatl North_

Plits & Lako Erle

N ¥ Chio & St L.

Taol & Ohlo Cent.
Tot all llnes above!

Total all lines - oo ceoeaee-
Pennsylvania Raflroad. - -----|J
Baltimore Chesap & Atlantio.
Qumberiand Valley oo |J
Long Island. ..
Ma{}rlnud Delawnre& Virglnla
N ¥ Philadeiphin & Noriolk . |J
Northern Central
Philadeiphia Balt & Was
Yedt Jersey & Seashore...
Pennsylvania Companpzc— ...
Grand Raplds & Indlana. ...}
Pltts CinolnChleago & St L.
Vindatin - .- %
Tatal inea—East Plits & Lrle
West Plits& Erle
All lines B & W.o
Rlo Grande Junotion. .- caaea . |D

30|

30
S0
a0
40
40
a0
40

ao

203,080
1,143,050
4,483,507

447,045

16,100

Soatee

31,342,460
40,700,843
S,.100,4561
1,324,747
16,441,008
11,503,473
b,040 428 6, \
205700 338'250400 070

1T T O i S e
-

2,440,280
242,211

= _—
=3

SoSROT e

l-?ﬂ

49,003,445
166ATHE90
424,148
1,573,829
8,040,071

1,034,450
2| 'soaase| 425,08
_l23001'8046'21 388 385
AGGREGATES OF GROSS EARNINGS —Woeekly and Monthly.

Cur'nt Ylu.r]}’ru's Year

1,617,286
8,050,405/

to
Lo
1
o
to
Lo
to
1o
to
to
10
to
1a
to
1o
1o
w
to
to
10
10
o
Lo
o
10
ta
L]
10
ta
Lo
to
Lo

e ke e ot Bk ke

Toxas & Paolfo. . oc-ooeea-

Weekly Summartes.

&

Ine, or Dec, | % Monthly Summaries,
Milsags, Cur.Yr. Prev. YT
Ootober ...245,03
November ..2
December .-258,601
January .-.237,388
February ..237,082
Maroh wee-w238,218
Aprll __....230,722
M < 236,410
June —o.... 89,764
July - .....- 89,717

Cur'nd Year|Prev's Year| Ime, or Dec.

u,nﬁr.snz
10,535,402
13,881,042
10,530,047
14,073,731
15,244,950
13,143,207
13,014,880
14,320,568
20,568,080

§
+ 2,420,773
—1,767,625
41,338,735
440,307

3
203,837 350
E 11,384

¥ 3
208,084,120
241,240,763
233,614,912
210,704,771
18,031,091
237,564,332
220,878,465
232,220,304
68,820,679

3
41,575,238/ 12,67
+1,562,600) 8.70

-£845.953] 6.7
.59
0.07

1.63
3,60

5.00
+1,081,020| 817
4-2,783,901115.39

4th weol May
18t wealk Juno
24 week Juna
ad week Juno

Ath week June
T 9
71,146,558 A 1l g.01

k Jul
}t'l.‘ mk Jml; it? roa::::l.___

34 week July (41 roads) .. --

431 weelk July (48 roads, 538
It enpy. b Doed not Include earnings of Colorado Springs & Cripple Oreel District Ry., from Nov, 1 1911; Io 1010 these returns
are 1o eXtoan O v the Boston 4 Albany, ths New Yorl & Ottawa, the St. Lawrence & Adirondack and the Ottawa & N. Y. Ry., the latter
Izawmoh. being & Canadian road, does oot make retarns to the Inter-State Commerce C lss] { Inoludes Evansville & Terre Haute and Evans-
Iville & Indiana RE, g Includes the Cleveland Loraln & Wheellng Ry. In both years, n Includes the Northern Oblo RR, p [acludes mnln,? of
IMagon Clty & Ft, Dodge and Wisconsin Minnesota & Paclflo, s Inciudes Loulsville & Atlantlo and the Frankfort & Cloclnnati. ¢ Includes the Mexls
San Tnteenational from July 1910, u Includes the Tezas Ceatcal. v Includes not only operating rovenues, buy also all other recelpis.

3d week May i
{
L

(41 roac
{‘ll roads) -..-

=
i}”?ﬂi—lcoﬂ

e T b
O B e G 82

=
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Latest Gross Earnings by Weeks.
followswe sum up separately theearnings for the fourth weok
The table covers 38 roads and shows 15.30% 7 -

of July.

In tl

¢

table which

crease in the aggregate over the same week last year.

Faurth week of July,

[ 1912,

1911.

| Incroase. | Degrease,

Alabama Great Southern .
Atlanta Blrmingham & Atin

Bufralo Roclester & "Iu-:hurrh

Canadlan Northern- ___ ____
Canadian Pacllic

Central of Georgin.

Chesapeake & Ohio.

Chleaga Great Western

Chioago Tnd & Loujsville.

Cin New Orl & Tex Pao

Coloradp & Southern.___. .

Denver & Hio Grande
Detrolt] & IMackinac
Duluth So Shore & Atlantie.
Grand Trunk of Canada. . _
Grand Trunk Western. . __
Detroit Gr Haven & Milw
Canada Atlantle__ . . _ _.

International & Great North

Tnteroceanle of Mexloo ...

Loulsville & Nashville.

Minéral Hange. . . =

Minneapolis & St Louls

Towa Central. .

Minneapolis St P &S § M

Mlssour] Kansas & Texas

Missourf Pacifio. -

Mobile & Ohlo.

Natlonal Rallways of M

Nevidn-California-Oregol
10 Grande Southern

5t Louls Southwester

Seaboard Alr Lino. . _

Southern Railway

T'enn Aly & Georgla.

Texas & Paclfle. -

Tolodo Peorla & Western .

Toledo St Loiis & Western

Total (28 roads) .
Net Increase (15.50%) -

5

132,648
75,802
424,138
876,000
3,770,000
353,000
1,083,680
286,047
188,300
270,653
435,005
703,400

47,103
107,600

= 1.544,000] 1

ntio

b I?'\ﬂ l]rJIJ 1,
‘32 li,.).li
'rl |1

75,7 -iﬂ

(07407

04,683
30,472

203,000
260,657
G013
18
176,333)

138,000
‘307 60/

0,458
13,770
205,000
462,540

ml,ﬁun

- =
taataa o

400, (i }ll{l

-Irl,laﬂ.
5,804
AL}

101,000

48,4630

.1[3 EO?l

”0 -'\IJ‘?‘

_|20,808,080

18,

2

084,755

i}

(BOR1AT
2,783,001

Net Earnings Monthly to Latest Dates.—
lowing shows the gross and net earnings of 8

and industrial companies reported this week:
Giruss Barnings——

Roads.

Iimzll Rallw.w =
an 1 to June 30

Lhmmnku & Ohlo_b._.June 911,278
--=-04,289,870

Chig Mi! & S Paul. bE]A June 5,320,758

July 1 to June 50. .

1 to Jun
l‘lllc \l].l & Pug hd. bJune

July 1l to June 30, ...

Denver & Rio Grande—
Western Pacilic_b___ .Jun

July 1 to June 30

Duloth So Sh & Atl.b. _June
July 1 to June 30

Wyoming. b—

to June 30

to June 30

to June 30

Genesce &

July
Greenwlich
Apr -l
Jan
Julyd
Great Northern b
July 1 to Jume 30.
Tliinols Central.a
July 1 to J!IIJ.L 30
Minerd! Range.b
July 1 to June 30

to June
Lo June 30.

:\”Iiﬂe'l{l StP &S§5SM.a .Iuncl_i_ ?ﬁ

1 to June 30

Chicago Division.a.
July L to June 30
Misslssippl Contral b, _
July 1 to June 30
Nash Chatt &St L_b__
July 1 to June 30.. .

NY j)l;luf!u & Vt"m'a.u.-.l'lltl.u

L to June 30

Narfollk & Western . b-
July 1 to Jung 30

R Ef?th‘n.d & Potom .h...]unu

fulky 1 fo June 30. ...

Roel Taland Lines.h. -

July 1 to June 30
St Lowls Southw . n

July 1oto June 30
Seaboard Alr Line.a

July 1 to Juna 300
Sotithern Paclfic.a

July 1 to .I\m(' 30 ias

Toxas & Paclio_b an
Jan 1 to June 30
Uplon Pacific.a
July 1 to Jine 30
Wabash_b.____
July 1 to Jiite 50

Yazoo & Miss Valley_a Jung

July 1 to June 30

June £108.4687

& Johnsonville.bh—
a0

to June 30 =
Juuc 5,830,8354
o0,

June 5,200,708

June
o

Tune

--June 3,457,322
09,735,337
Tine 6,076,020
June
~June 1,733,420
Jumlr B40,8382
Jung 1,007, uﬂu

- T.007,547
June 6,006,827
AJune 2,401,377
~..20,354,764 20,584,037

70,
0,636,863 10,817,549

Current
Yeur,
3w

£1,251,134 £1,10
2,004

122 74’3

i l 17
ﬂl“
¢ 460,284
6,258,502
3 207,180
3,152,475

33,603
63,200
107,834

Provious
Year.
3
E181,340

32,663,411
5,182,262
64,075,005
1,203,852
14,516,367

1,423 £5

4,548

1.4
7

1

The table fol-
I'EAM railroads

Net Enrnings——

Current
Year.
3

£74 507

75,001

1,141,103
11,654,180 1

T,925

10,870,587 1

00,184

0,620,554

17,760

1,028,608

205,608
2,146,818

.UI

105,405

26,574

h8,051

114,011
5,53
61,23
4,80
62.5

100,622

80,220,050
5,007
770,248

536 1,10

#37.043
9, Jf'i..)‘ri’l
&4,082
A02,407
105,858
~12,282.675
07,520
l\;i:?.{i-l-l

)

230,075
2,675,545

64,712 A543
040, (87
12,042,543

a4

1,71

22,921,004 21,78

1:*.1.:5:.5 171
5,6
T2
B5,077,000
2,060

748,300

13,135,008
59
8,830,070
71,527
016,704

12,325,863
704,236
0,205,702
& B05,610
30,607,522
221,507
2,086,010
140,400
64,847,473
7,002
11,888,087
4,004
2,004
10,480,737
142,62
1,072,711
3,354
7,002
84,083,108
20617

117,484
7324

1,101
1,02

60,228
S0.808
764

425

1,607 4
{64
b

1.008

1,17
14,0

3.1

0,039 30,4

b2

Ga1

INDUSTRIAL COMPANIES.
{Iross Earpligs—— —

Cotnpanies,

KHanias {.n.u & El. n
Augl th July' s

Pullman Co_b
July 1 to Jing 30 .

«=aduly

Current
Year.
3

GHL020

1,012,488 U

June 3,458,487 1 4
- =0T, 000,413 J‘i l\‘.’.l? 7.’;8 10, H'Il.a 14

Preplous
Year.
S

[ ¥,

ol

14
140
h]

-

50,533

Thi a4

= = P

12 l 73 1
14,4006

606,142
200,178
2 d....-.ﬁin

a0,022
51,105

242,400
2,883,504
220,715
1,707,477

L T05
65,807 1

74,808

p0O0,2 10
2,812,843
17,063,400 1

216,188

50,072

440,611
0,724,817
2.002,210

12,880

del0n,628
664,575
2,459,780
1,210,415
265,588

04,280
11,783

1
1,276,000

Previous
Year,

$

£66,882
LA67,007
848,831
0,780,700
1,016,600
722270
509,180
0,226,234

10,201
27,480
61,204
2,241,141

25,057,734

1,074,882
'L:'Jﬁ-'!v.-')ﬁ?'
8,104
A5, 83K
401,150
3,020,607
08,393
1,807,608
35.022
475,200
L00.326
3,04 5 Wl:l
205,740
2,040,003
BAG, 600
2,009,243
92,008
Uﬂ.;..’!?!
413,85
D i‘i.‘. ?Qr‘l
2006, 082
H'IIHH_IHH
A7H.040
G,A85,4480
9142141

42,704,078

100,506
TR0, 660
2,062,346

35,713,241

A0 752
7017855
122,085
2T, 012

Nt Earaings——

urrant
Year,
(]

14,031

385,250
1,877,707

a Net earnings hera glven are after dedioting taxes.
h Net cmnluit-s here glven are Lefore deducting taxes.

|t|zed for FRASER

Provinus
Year,
3

15,498
323,002
30,005

0,781,106

Interest Charges and Surplus.

—int., Remlals, &c.— —Hal. of Nel Barng —
Currant Provious Cuirrent Previous
Year. Year. Year. Year.

L ] 3 5
100,637
1,180,083

Roads.,

Duluth So Sh & Atl. .. .Iunc
July 1 to Julm a0
Genesee & Wyoming—
Apr 1 to June 30 _
Jan 1 to June 30
July 1 te June 30 -
Greenwleh & Jolinsonville—
Apr 1 to June 30
Jan 1 toJune 30
July L ko June 30
Mineral Range..
July Lto Jur
N ¥ Ontarlo & Western _June
daly 1to Juge 30
Norfolk & Western
July L to une 30- ..
St Louls Southwestern.J une
July 1 to June 30- ...

106,588 zlelds 8106 xdef20,100
1,116,561 50del302 0 72rdet220 -Ifu’)

‘13‘01')
10,108 20,920
23,700 28,054 4,400
48,860 ZZ1,218 13,6564
11,480 zdefl2, 878 zdef2,087
161,084 rdefiz 131 zderds, 7
102,514 126,760 153,235
1,406,157 473,720 1,142,036
601,157 864,231 zh07,494
6,112,800 20,400,008 7,740,370
188,385 70,018 x139,004
241,181 xt, "l"ﬂlJ 1,215,823

0,043 2
18,808 s
44,607
10,753

147,083
102,005
l.:‘ﬂ:l.'“.ﬂ
461,300

- 5 B25,020

Z.’i? 470

2,430,200

2,

x After allowing for other Income recelved.

INDUSTRIAL COMPANIES,
—Int,, Rentals, &c.—
Current Praglous
Yeaur. Year.
3 3

Bal. of Net Eirns,—
Current Prevlous
Year, Year,
5
5,103
211,728

Comipniriies.

0,323

Kansas Gas & Electrle. 12,741 10,175
214,400

Aur 1 toJuly 31 143,631 108,002
ELECTRIC RAILWAY AND TRACTION COMPANIES.

Joly

Latest Gross Farnings. Jan. | o latest date,

Name of
Raad. Previous

Year.

Previous
Year.

Current
Yeur.

Week or

Current
Aonth. Year.

3
Amerlcan Rys Co. ... 7
Atlantio Shore iy g
cAur Elgin & Chle Ry/
Bangor Ry & Elee Co
Baton Rouge Elee Co
Binghamton Rallway)l
Brock & Plym St Ry .
Bklyn Hap Tran Syst
Cape Breton Elee Co.
Caroling Pow & Lt ColJune
Cent Park N & E l'lt\fi.c‘\urll
Central Penn Trae. _ . \Juhe
Ohattanooga Ry & [J. une
Cleve Palnesv & JastiJune
ClevSouthw & Colum/June
Columbus (Gu) El ColJune
Commonw P, Ry & LiJune .
Coney Island & Bklyn[Apell ____ |
Dallas Electrle Corp.June ..
Detroit United I!}Q— 2d wic July,
DDEB 1e0) pril
Dulpth-Superior Trac)l
East St Louis & Sub
El Paso Blectrlo. -

W o
42d5t \l&b‘-‘a\vtl!m):
Galv-ITous Elee Co
Grend Raplds RyQo_ Junie - !
liavana Eleotele Ry. |wn Aug
Honolulu Rapld Tran
& Land Co une
Houghton Co 'Prac Co/Jine
Hud2on & Manhattan April
Llinols Traction Co. . [(June -
Interboro kap Tron. | April
Jaoksonville Trao Co. (fune
Lake Shore Eleo Ry Jupe
Long Island Eleotric. ' April
Milw EL Ry & Lt Co.|June
Milw Lt, Tt & Tr Co. [June
Nashville Ry & Light{April
N ¥ City Intethoro. - [Apeil
N Y & Long Ist Trac. [Apcil
N Y & Queens Co.. .. [Aprll
New York Rallways. [Apell
Northam Eaxton &, Wiune
North Ohlo Troc & LiJuno
North Texas Elee Co. JJune -
Oecean Eleotrle (L 1) . [Aprll o
Padgeah Traod Lt CojJune -
Pengacola Bleetyle Coldune
Phila Rap Trang Co_ . (June
Port(Ore) Ry, L&TCo, :
PugetSd Trae, Lt & P_|Aprll
Riehmond LE & RR._(ADril -
Rio de Jancico Tram
Light & Power Co.
St Joseph (Mo) Ry, Lt
Hedt & Power Co
Sao Paulo Tram, L &P
Savannah Eleotrie Co
Second Avenue [lcl ol
Southern Bo red
Sou Wisconsin H; Co
Staten Isi'd Midland.
Tampa Eleotric Co.
Third Avenie (Tteo) -
Tri-Cliy Ry & Lt Co.
Twin City Rap Tran_
Underground Eles 1ty
of London—
Three tube lnes;
Matropolitan Diut_
United Traumways.
London Gon'l Bigs_
Unlon {Reo) .
L&, t1|u||11i\ {;&]‘( o (i1l [June -
United Rysof SEL_.[May —..._
United HRs of San TrlJong - -
Westchester EL (Rec) [April oo
Yonkers RR (Ree) . (Apell . 0y, 710 5[,.'|il '
Youngst & Ohlo Riv_|[June ___ 20,190] 10,840 0,17

¢ These Dgures are for consolldateld company.

Eleotric Railway Net Eprnings.—The {ollowing table gives
the returns of ELECTRIC railway gross aid net earnings
reported this week;

3
345,820
256,207
181,420
61,500
12,420
d7.845

11

] 0,074
18 !-’: Ilﬂﬂ
27,42

.Sl 617

1, -I.I.*),le.

240,210
144,468
W6, 626

UDIJ IJ-‘J'H 2,401,314
) 480,332

LR R R O S

r R T S A

2 u,n 56,183
7} 52527017
2,742,018

00,508

0,002,476

oi7, 150,
c,a12,048
;un 1023
::Hl')..'.’r--l

d8,270
107,048

68,010
W0 101
v2 10,030
1,430,308
4 403,233

01,548
6,107,773

b0, 322
1,084,200
wd 0,200
251,085
43,306
06,591
00,818

1071064

05,021
82,508
hn,p2a

1228342
03,033

e

June -
June o
June

April oo
June ..
April -
June ...
dd whk July

308,718 765| 1
220,702
158,085

E£428,200
LY80,419

Wk Ao 3
Wk Aug 3
Wik Aug 3
Wh Aug 3

|H|.\!1'l'
257,108 1,
1053 8211. .
G27,100]
]»J‘l 32

34,040

——NoL Karnthigs——
Current Provious
Yeir, Year.

5

3
43,257 24,243
S00,451 $04, 680
16,107

1,04 1
87,460 74,058

——{rasx Larnings—
curretit Provioils
Haads, Year., Year,
%
40,540
674,080
39,017
179,06 7

61,500
fan, 22

N7, 810
203,002

B.m.:nr ni lﬁc Eleo a. . June

July o dane 30
Dinghum ton 3y STune
Jan ‘1 to Jine 30, ...




Ave. 10 1912

THE CHRONICLE

357

——(irasy Farnings——
Current Previous
Year, I.'csur.

Net Barnings
Current Proviatis
Year, Yeéar.

$ 3
34,078 33,016
203,014 158,032
18,570 17,020
67,281 71,761
148,130 178,013
1,204,703 1,124,806
77,080

76,013
601,090 507,430
78,700

83,057 i
404,566 404,884
47,081 43,374
250,564 232,805
56,620 55,768
228,710 245,457
24,018

27,152
226,707 201,885
41,446

42,302
237,882 218,057
306,282 202,585
1,006,280 1,610,676
85,5060 77,050
0o4,142 026,207
37,5622 37,010
239,863 208,321
110,662 a0, 030
COR. 573 (20,400
46,400 201,038
1,002,534 1,005,814
49,710 28,031
152,274 154,882

Roads.
B
89,470
408,558
40,640
169,183
L
2,076,320
106, 634
1,414,226
194,420 185,7
1,148,860 1,001,720
107,237 101,647
501,877 63,406
120,014 113,060
087,251 H08,086
60,237 61,800
000,367 643,010
72,400 64,512
87021 336,326
82,004 564,767
(BDZ 01T 3,114,812
214,730 109,942
2,484,657 2,302,122
83,023 05,021
67,136 ha0,822
272,714 237,408
1,751,310 1,518,456
601,660 827,460
4,108,112 3,821,134

44,800 57,680
A71,015 A24, 300

Chattsnoogs Ry & Lt aJung
Jan 1 toJJune 30

Clave Paloesv & Bast.a.Jung
Jan 1 to June a0

Qom P, Ry&Lt(Michla.dune
Jan ©toJume 0. -

Congumers Power Co.ajung
Jan 1 to June 30

East St Louls & Sub_a.Jung
Jan 1 to June 20

Grand Raplds Ry_a...June
Jan 1 to June 30

Lako Shore Bloct a. . .June
Jan 1 to Jdune S0... .. .

Lew Augustd & Wat.a.Jung
July 1 to June 30. ..

Monong'la Val Trac.b.Jung
Jan, 1 toJungd0___ . _

Portl(Ore) Ry, L & P_a.June
Jan 1 toJune 30 d

Republic Ry & Light_a.June
July 1 to June 30_ . -

StJos Ry, L, H & P_a_June
Jan 1 to June 40

Unlon Ry, G & B .adune
Jan 1 to June 30, ...

United RRs of San Fy. .Jung
Jan 1 to June 30— .-

Wash Balt & Annap-b.Jung
Jan 1 to June 30

77,010
445,065
35,705
163,718
432,614
2,020,084
168,142
207

fet earnings here glven sre after deducting taxes,
%?f‘l:n cnmiug here E{[ven are before deducting taxes.

Interest Charges and Surplus.

—Int.,-Rentaly, &o,—
Currant Previous
Year. Year.
5 3

—Bal, of Net Eurns.—
Current FPrevious
Roads. Year, Year.
5 5
S
181,460
0,688
57,080
23;146

12473
146,617
0,307
06,718
20,430
117,506
8,113
48,017
LOB, 152
610,560
A0,674
220,143
46,0085
272,151
14,9000
20,338
34,000
208,003
13,337
155,310
17,021

16,000
178,085
9,403
20,870
12,432
73,064
8,500
7,802
60,473
524,043
25,446
14,747
34,778
200,744
3,424
171,868
21,483
10,8456
12,700
o, 28
20,508
114,770
160,242
Fad,104
42,085
463,857
17,812
121,856
41,260
280,647
Z106,680
&370,49006
27,832
51,824

11,771
188, 163
5,800
17,040
12,188
71,330
#010
22,844
00,881
305,336
87,400
338,303
A3,158
192,743
28,381
142,567
21,103
37,464
10,041
43;530
24,425
123,503
163,440
867,852
34,185
408,401
10,462
02,847
34,838
257,341
230,008
z857,718

Bangor R{ & Bleetric. .June
July 1 to June 30

Binghamton Ry ...
Jan 1 to June 30

Chastanooga Ry & Lt. _Jung

v Jan 1 to June 80.. ... 120,380

Cleve Painesv & East. Jung 0,077
Jan 1 to June 30 0,420

7

June

Com Pow, Ry &Lt(Mlch)June 127,657
Jan 1 to June d0.--..- 715,760
Cons_mers Power Co. -.fune
Jan 1 to June 30____. -
East St Louls & Sub.__Jane
Jan 1 to June 30.-.-..
Grand Raplds Ry Jume
Jan 1 to June 30-... -
Lake Shoroe Elect
Jan ©to June 30
Low Augusts & Wat. - .June
July 1 to June 3
Monongahela Val Tract.June
- nu. 1 to June 300
Portl (Ore) Ry, L & P__June
Jan 1 to June 30. . .
Reépublle Ry & Light. _ . June
July 1 to Jung 30. 2
StJos Ry, Ly H & ’.__Juno
Jang 1oto June 400 ..o
Unlon Ry, O & E (1) - .June
Jan 1 to June 30
Onlted RES of San Fr. _Jung
Jan 1 to June 30,
Wash Balt &% Annap. . _Juns
Jan 1 to Juneso, ..

51,167
287,243
48,279
288,822
14,557
R7,680
45,187
208,871
14,440
173,370
21,854
113,100
149,040
871,176
423,074
530,285
19,710
115,007
00,302
408,026
241,640
1,560,508

01,242
463,149
238,640

1,527,802
22,477 22,867
153,221 148,050

 After allowling for other lugome recelved,

EXPRESES COMPANIES,

April—
D1z, 1011.
H ]

—Jully 1 to Aprii 40—
1912, 1011.
Southern Express Co,.—
Bxprosy revenue, ... .....
Mlige. transportation revenup
Non-trangportatlon revenue .

1,470,673
20
28,133

1,420,840
fi

10,0840
1,340,861

12,781,207
186

244,594

12,207,813
997
100,623

Gross recelpts from oper- - 1,508,027
Express privileges—Dr, -... 787,984 6RT.007

720,034 G42.051
Malitennnoe . .. 10,378
Trafflc expenses. .. 16,317
Transportation expe 420,018
Goendral expenges b7,251

H07,000

13,026,078

12,496,434
8,476,085

5,081,138

0,614,206
176,407
101,578

4,028,788
517,077

4,050,903
107,546
00,758
4,354,042
G10 450

Total operating revesues. .

1,548,945
1,608,350
177,072

1,647,378

Total aperating exponses. -
Net operating revene. . .
One-twelfth of annual taxes -

0,262,000
134,067 1,388,206
11,807 110,422

123,150 1,247,874
SHGE U e

8160

Operating Incomo
Mileaige of atl{stunm Tonds_
lnes sovered) Other Jines. .

———March———— —July 1 to Mch, 31—
1912, 1911, 1012, 1011,
Wells, Fargo & Co.— $ 5

Expreas revenue_. ...

ANNUAL REPORTS:.

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month.  This index will
not inelude reports in the issue of the “Chronicle’ in which
it is published. The latest index will be found in the issue
of July 27. The next will appear in that of Aug. 31.

Buffalo Rochester & Pittsburgh Railway.
(Report for Fiseal Year ending June 30 1912.)

The remarks of President William T. Noonan sire given at
length on subsequent pages.

The figures of earnings, expenses, balance sheet, &e., have
been compiled for severdl years as Tollows:

OPERATIONS AND FISCAL RESULTS,
1911-12. 110-11. 1408-10.
i 873 ey

07

1908-08.
Road operated June 20. B68
Equipment—
Locomotives
Passenger oars..
Frelghtcars - ..
Service oars.
Operations—
Passengers oarried
Passengers carried 1 mile
Rate per pass. pen mile.
Tons Litum, coal careied
Tons of ¢oke earried. .~
Tatal tons (all'fgt.) cdrr.
Av, dist. haul 1 ton mile 1
Frelght (tong) 1 mile_ . 170430700
Rate per ton permile.. - 0,480 ots.
INOCOME ACCOUNT FOR
Operating Revenues—  1011-12,
Passenger « - - coew. 310568200
Frolght 8,174,720
Mall, express and miso. o 206,746
Other operations 49,633

290 204
104
15,745
257

a11
102
16,342
210

1,817,038
51,751,214
2.000 cts.
8,000,767
627,200
10,282,251

1,580,838
47,802,085
2,063 cis.
8,526,087
578,380
10,170,483
847 164,06
1500041454 1672807173
D487 gts, 0.481 ots.

YEAR ENDING JUNE

1010-11. 10e-10.
1,005,083 $086,370

246,333
73,907

30,144,402
£1,148,064

1006-00.
$B87,025
6,001,572
142,500
100,104

$7.,171,807

$700,037
1,538,101
101,259

150,478
8,080,117

$1,220,190
1,707,456 1,857,017
151,408 120,169
2,085,142 2,651,197
165,101 156,332

$6,003,905 34,6
53,032,212 £
ol 2,304 der.634

£3,020.858  $2,506,002
204,000 00 188 133,000

$2,874,107 32,774,557 82,373,002
$538 883 0 $230.533

Total oper. rovenues. §0,542,008
Operaling Expenses— -
Maint, of way & struo.. $1,1085,205
Malnt, of equipment_.. 1,807,077
Tratllo cxpenscs. . ... . 120,108
Transportation expenses 3,137,300
Gonernl expensis 204,481

§0, 404,220
33,078,100
Bur.a

181,472

Total oper. EXpenses.
Net operating revenue.
Netrev. outslde oper. - .

Total .
Taxes acorued

80,145,800
$2,088 6460
def, 1,080

52,050,557
2120

65,171

$3,078, 147

Operating income. .
Rents—hlre of equipm't
Rents—Joint facilities. -
Divs. on stocks owned. -
Int, on seo., loans &aoots.
Miseellancous

BH205
13,210

$35,304,142

13,320
$3,653,7256

Total net Ineome. .-

Deduet—
Reénts accrued for lease

of other roads, . ...
Rents—jolnt faollltles. -
Rents—miseellancous - .
Int. peer'd on fund, debt
Intergat on 10ANS - - - - - -
Approp. for pension fund
New: equipment.. - .- -
Retlrem't of equlp, bds. 260,000 240,500
Diva. on pref, stook (895) 300,000 A60,000
Divs: on com, stoel. - _(5551325,000 (4 14)472,500

$3,147.300 33,110,807
$300,300  $485.208

33,615,075

$373,500
284,270
16,738
1,207,805
419
4,601
126,000

$3753,500
284,176
16,510
1,209,814
21,708
10.069
125,000

£36R, D22

13,484
400,000
(43420,000

$2,074,400
$419,077

480,000
(4)420,000

‘52,550,000
$240,039

Totel deductions
Balance, surplus..

Assets— 1010,
Road and equipment. - - 0 340,246,403
Other Investments. b ] 189,008

Asury.
Trafflo balances., - <.
Agents and conduotors.
Materfals and supplies.
Miscellaneous. - ..
Advhnoes
Speolal deposits. .. .. -
Sinking, insurance, &o., funds. .
Other deferred debit ltems

Total ...
Liabilities
Cominon stool
Proferred - BLooRk. oo e ot e i
Funded debt held iy publio (sce Ry,
& Indus.'" Seotlon) . . .
Honds in treasury. ...
Loans and bills payable. .
"Praffie balanees
Vouchers and wages. . .. .-
Other worklng Habillties
Intereat, dividends, taxes, &o.acer’d
Deferred oredit 1tems
Appropriated surplus. ...
Profit dnd 1058

132316

$40,406, 240 $47,344,022
$10,500,000
1,000,000

24,567,000
c012,000
1371
686,718
104,019
H38,103

$47.011,433

510,500,000
a.000,000

15,000
14,000

$10,500,000
6,000,000

24,890,000
700,000
100,450
sns.u‘m

3,120,218

$47,344,022 $47,011,435

by} 1) e = Coe -2 840,408,245

Miso. transportation revenie

Non-tranaportation revenue.

Gross recslpts from oper. -
Bxpress priviloges—Dr. .

Total operating ravenues.
Manintenance - .. =

Trafllo expenses. . .-
Transportation expense.
Goneral expenses - - ..

Total operating expenses. -
Net operating revenus . -
Oue-twalfth of anpunl taxes-

Operating income. .. .. ooa
Mileage of  all {anm ronds .
« lnes covered | Othar Hnes, -

b://fraser.stlouisfed.org/

2,646,408
45,216

2,089,844
407
S8 174

23,472,411
5,835
414,305

L)
18,518,041
Sa1a
340,600

2,741,637
1,304,810

Lean ey
o3, 20
a6, 447

1,061,341
93,800

238000
075,900

1,152,110
G700
18,161

70,012
65,0086

213,802,042 18,858,044
11,308,508

8,704,877

12,583,014 10,004,267
410,402 350,448
234,778 142,610

D212 718 7,102,328
780,141 no2,811

1,243,550
208,160
24,730

178,410
63,532
17,280

014,287
258,120
15,358

222,777
6,034
4,402

5,218,500
1,845,758
173,820

1,071,028

@ Inoludes Investment In road June 30 1007, $28,078,360, dnd In cqul.}'h
ment, 510,800,005; Investment sloee Junes 30 1907, In road, 34,007,021; In
v.:iu‘.pmc-nt. $5,174,943, less reserve for acerred depredlaton on road, $A5,~
bl 8]

von equipment, $1,518,223, and on ghop machinery,
b Othor Investmonts oolude $170,008 Ontarlo Car

16,807,
Ferty Co. ¥took

(pledged) and $10,000 Avonmore & Northern RR. stock {unir edged) and

in 1912 and 1911 also Include §49,600 Adrjan Realty Co. and

laneaus stocle (all unpledged) .
¢ Huffalo Rochester & Plitshurgh
d Appro

arinted surplus In- 1012 Ine

$100 mlgoel-

Ri'. gonsolidated mortpage bonds.
udes alditions o property since

Jupe 30 ls!m‘h through [noowe, $1,051,101, and reserves from lncome or

surplus for equipnient, $10,300.—V,

05, p. 200,

Union Pacific Railroad.

(Estimate of Income for the

Year ended June 80 1912.)

Judge Lovett, Chairman of the Executive Commitice, on
Thursday gave out substantially the following: .

General Resuits—The grods earnings of the Unlon Pacllle and Southern
Pacife systems Tor the fscal ¥ear Just ended. wero greater than In any pre-

vigus year 1o thelr history escept 1010 and 1611, which for & num

T of
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reagons were phienomensl, This result was attaloed notwithstanding crop
Tallures in Union Pacillo territory, shortage of the oltrus frult erops n Cali-
fornia and heavy reductions in rates by commissions, State and Inte te.
Expenses and taxes, however, and additional Interest charges for caplital
expended In the condtrietlon of hranehes and extenslon: niings on which
arg not yet fully developed, and for betterments and additions, reduced
Our net. 2

Ina single year taxes Inereased $906,000 on the Unlon Paclile and 5770,-
000 on the Southern Paglie, nufl I ive vears have donbled, jumping from
$2,060.734 Ln 1907 tO 4,368,788 In 1012 o the Unon Pactite, and from
32,800,501 In 1007 to $5,621.230 In 1912 on the Southern Paclfte, all of
whiel, of course, comes off the fet, . The bollor Inspec he hours-
of-service laws, the full-train- v olnws and the so- appllanoe

have st itlally incressod operatin 53 . which have been

further augmenteld by Inerensed wage se ez, nnd then the shopmen's
strike has been v 1? expensive, thoneh It has not cost us halt as much as
expected when the lss 18 Jolhed.

vaAn unusually severe winter, followed by high water in the Union Pacific
terrltory us well as In Loulslana, In the spring, added to our difficulties,
All reports eoming to me are to the effect that crops of all kinds throughout
our terrltory are the best In years, . Our propertles ore in splendid condl-
ton snd we are looking forward to excellent husiness thrpughout the year.

Chiteago & Alton,—As soon ag & quorum can convenlently be seeurod, 1
with some of my assoclates, expect to go on the board of dircetors and
Executlye Committes of the Chicago & Alton, hit the Alton I3 In no senae
to become 4 pare of the Unlon Paciiie system ot enjoy preferential treatment
a5 a ponncoting earrior.  Our relation Is to be only that of i stookholder
and ereditor, who by cousent of the other stoekholdets has been entrosted
with the selection and directlon of the management. By the selection of
an expericneed and energetle President and staflf aod’ eloke attention to
detalls we shall epdeavor to conderve the safety In our investment as well
a8 that, of all others 1n the Alton, as & striotly Independent rallvoad co."

RESULTS FOR THE SYSTEM FOR THE FISCAL YEAR.
1011-12, 1010-11, 1008-10.
Gross revenie 43 . ; 077,600 S88,085,108 800,228,002
Operating cxpenses and taxes 8,100 A0,20:,257

Operating Income. ava
Ineome from Investments.

118,601,074
Other-Ineome oo oo oo -2 Vi

2,040,000
540010437
16,000,807

109,812 S50, 680,887
14,181,936 14,081,106

Total Ineome._. ¥
Flxed and other charges
500,077.876 345,508,600

3,081,744 3,082,000

$35,000,132 541,525,000
21,650,871 21,703,865

Income In excess of ohnrges.
Preforced dividends 495) H,081, 744
Surplug for common gtoek .. _$20,858 840
Diyldends on common stoek (1095) . *21,850,000

* Supplled by “Chronlele,”” not furoished by company
approximately corvect.

The: Increase In Nxed ehavges for the year ending Jupe 30 1912, amounting
to 51,937,001, was made up as follows:  Int. on additlonal funded debt in
hands of publle, principally Oregon-Washington 13 & N, Co., $1,427,185;
hire of equipment, 5105,600; rentals, $345,082.—V, 04, p. 4114,

Southern Pacific Company.
“listtmate of Income for the Year ending June 30 1912.)

RESULTS FOR FISCAL YEAR, INCLUDING PROPRIETARY COS,

1011-12; 1010-11. 1008-10.

U":‘l?ﬂ.-lll !.Lg".';.l!? 9, 700.73
S

132,620,030
B, 855,501

belleved to be

Average milea of road operated

Transportation Operations— L]
Gross operating reveniics 131,625,171
Operating expenses and thxes. ... DE 112,282

Revenne over expenges angd taxes. . 30,412,480
Ine, ottier than from transpor'n oper. 7,006,023

Bl o s oo annd
Dednot Nxed and other chirges.

_ 20,613,850
l_.:lu.:mﬂ.:: i2

6,805

Surplus for dividends. .. .
16,350,670

Common stook dividends (6 :
Div, pald Got. 1 1000 on com. stocl
exeh. for prof, stock and conv. bis,
between July 1 and Oct. 1 1000, . S S Srad 878,214

Balance, surplug. ... . S3,5100 0,728,650 13,580,003

A THIE amount (36,110,180) dods not Inalide an estra dly, of 54,500,000
recelved In the yvear 1909-10 on Wells, Fargo & Co. stock. The last-named
sum o was equal to 1.68% on the outstanding Southern Pacile Co, stook,

¢ Not glven In offlolal statament but supplied by editor, as smount of
stook remalng unehanged,

The Inerease In Axed charges for the {l‘nr endlng June 30 1912, nmoun ting
Lo §3 480,204, I8 mude up as follows: Iop, on funded debt—Central: Paciiie
Ry. (prineipally Edropean loand, $1,824,638, Southern Pac. Cog, $264.641,
and misc, subsldinries, 3668,500; hire of equloment, 5430,816; sinking
funds, $138,255; rentals and mlse. (net), $268,030.—V. 06, p. 40.

~ Chesapeake & Ohio Ry.
(Prelimanary Stalément for Year ending June 30 1912.)
1D11-12, 1010-11, 1008=10, 100800,
Operating revenues. . ..534,2680,870 322,083 411 $31,237,160 30,040,718
Operating expenses. ___ 22,045,081 21,700,015 15,086,009 10,360,838

1,180 $10,780,706 $12,400,470 $10,203,880
14,220 1,005 853

B74,744 BO1,600

$11,420,720 30,462,280
1,161,365 FOB. 808
$12,448,502 $11,284,707 $10,171,143
SUSRI1740870 S8030.473 574051865
10 (5)3,120,62504 1) 2068017 (2)18 Bl4

Net
Taxes

Operating income. . . 10,630,000 50,723,043
Other lncome 1,508,503 1,560,514

Total Ineomoe
Charges, rentals, &e
Dviaendss - oo se oo (613,120,

Surplus . $1,134,570  $88,060 33,021,860 31,510,404
The results for the years ending June 30 1012 and 1911 Inelude the Chlesgo
e, O & O, Ry, of Indlana, 284,60 miles,—V. 04, p, 1000,

Norfolle & Western Ry.
(Preliminary Stalement for Fiscal Year ending June 30 1912.)
BEARNINGS, EXPENSES AND CHARGES,
1011-12.  10l0-11,  1900-10,
Miles oporatod Juned0. ..o 004
Earntngs—

Paszenger, mail and express
Froight

Total earnlngs

Operating Krpenses—
Malntenance of way and strilctures.
Malntenance of equlpment. ... ....-
Tralflo expenses. .. .. ...
Conducting transportation.
Genernl expenses. - .. __

2,018
&

5,032 841
d4,.402,396

40,735,287 5,003,870

1,816,378 3,762,045
7,076,404 : 5,051,607
634,036 536,710 651,806
11,771,800 10,672,624 10,000,725
704,852 751,381 721,475

22,068,280
12,509,242
1,254,008

13,853,246
4,702,867
1,320,000

25,660,440
14,065,407
1,055,181

Total sxpenses.-

b=
D=

i G n’:ss lllwoml.-

Xedl oharges. .

Taxe ..._F._.,.._.._...\__

Dividends on pref. stook (4%)

Dividends on common stook
Total dedustions

Balance, surplus. -
—V. 94, p. 1440,

IO | Seeaagis
S®mag

«eo | e

3,
10,601,672 0,
8321673 d;

=
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St. Louis Southwestern Railway.
(Statement for Fiscal Year ending June 30 1912,)
101112, 1610-11,  1008-10. 1008-00.

Operating reventies...-$13,042,545 $11,848,037 $10, $10,331,880
Oper, exp. and taxes... 8,802,4¥1 8,057,017 8 8,065,050

130, 52,205,033

58,150,072
97,844

4,047,015

52,030,120
626,884
$3,457,004 53,008,264
S2.508,5000  $2,110,481 $2,085,008
121,700 121,700 121,700 20,01
B)EO0, 214 (4450705, 740 (5 %1003, 082 (295) 397,873

SUF.$722,41005ur . $120,07 7000, 8178, 2 1 7sur, 5200 2106

Operating lncome. - . ABR. T4
Other Ineome ... - 45,12
Total net neomo

Fixed chegs., vYontals
Int. on 2 L, honds. .
DIv. o . stoek. -

Balanod - -.
-V, 94, p. 1628,

New York Ontario & Western Railway.
(Statement for the Year ending June 30 1912.)

; 1011-12, 1010-11. 1008-10.
Gross earnings = S8, 027,000 59,305,702 $8,678,783
Oper.oxpenses and taxes 6,730,407 G, 003,840

31,707,477 $2,184,043
at A0DATH

LIO&-00.
S8,200,170
5,832,201
Net earnlngs $2,610,003
Oher Income i 43
Net locome. . ... S8 140,504 52,033,280 $2,844,418
Interest ninls, &ooo *S1,680,000 1,700,300 §1,531,620
Divide " B it - L, 162,336 1,162,328

52,840,008
§1,608,871
11622

Balaned .. _.___L5Ur.8473,720 1I::r.$lt!.-lﬁmu'.$l-’»ll.ﬁi:?su_r.smo.surx

* Ineludes deflelt from outside opecations, $33,411.—V. 04, p. 1764,
West Penn Traction & Water Power Uo., Pittsburgh, Pa.

(Stetement for Year ending June 30 1912.)

This company, which took over as of Aug. 1 the Wheeling
Traction Co. and subsidiary companies; which properfios
are earning at the rate of more than 81,000,000 gross annu-
ally and paying 59 dividends (V. 95, p. 237, 298), reports:
EARNINGS OF WiST TRACTION & WATER PO WER CO. AND

SURSIDIARIES YEARS ENDED JUNE 30 s
1010-11.,

101l-12,
Giross recelpts ¥ = 92,000,200 S$2,071,883
1,015,878

Oparating expenses and N o s e Ve Y o 1,076,629
e S1200,600 31,006,005

Net earnings oo _L. .

Fiedd Charyges—
Intergse on $3,334,000 5% bonds of West Penn

Traction Co, from dates Ssued, oo oo o nen
[t on bonds of sub, cos. of West Penn Trac. O . 4
Interest on bonds of West Penn Hys, Co. and of

that company’s subsldiaries s e
Amount required to pay 6% per annom on

000 pref, stogle of the West Penn Hys, C

SL13, 638
8,100

18,122
461,625
187,600

S617,247
S438,757

T0 1011—

461,625
187,500
£700,029

Total fixed charge:
Balance, surplus. $520,747

ANNUAL STATEME DALENDAR YEARS 10086
YEAR ENDING JUNE 30 1012 (000 omied).

1905, 1006, 1007. 1908. 1909, 1910. 1011, 1011-12,
Gross -§1,000 $1,400 $1,603 §1,551  §1,707 $2,042 32,200 32,0060
Net - 450 Wi G1 [N 0 1,054 1,148 1,200
Sewmap on poage 103 of “El. Ry, Sectlon'’; also sea V. 056, p. 208, 237,

Oarolina Olinchfield & Ohio Railway.
(FPinancial Statement of July 1 1912.)
Pres. Mark W. Potter, N. Y., July 1 ll!l%, wrote in part
. [ X L] .
(compare map on lpngu 23 of “Ry. & Ind,” Sec.; nlg}u s00
below, see Cumberland Corporation under “Railronds' and

' 2 ¥ HRPrTRNe
Clinchfield Coal Corporation under ‘‘Lndustrials’):

Road.—Tha llpe of the company (ncluding its subsldlary, the Carolina
Clinghfield & Ohlo Ry, of 5, C.3 151 in pperatlon from Dante, Russel Co,,
Va., southerly across tern. Tennesseo nnd Weste aroling, to
Spartanbure, 5. C., 00 miles,  Branches and trapke Inere.
the total milesge to 366,10, on which regular traln service 1s e
The Hne wik opencd for traffic between Dante, Va., and llt'-_stlf.'-. N
Mareh 22 1909, and between Bostio and Spartanburg Dee,. 12 1909,

Conneetions are wiade with the followlng rallways: Norf, & West, Hy. at
Kiser, Va., and St, Paul, Va.; Va, & S.'W. l{r. aL Specrs Foerry, Vi Bast
Tenn, & West, Nor, Caro, Ity, ot Johngon Clty, ‘Tenn.; Southern Ry. at
Johnson Clty, Marton, N. €., and Spartanburg, 8 v Seaboard Ale
Line Ry, at Bostle, N. O, Blaok Min, Ry, at Boonford, N. C.; and Chiark, &
West, Caro. Hy. (Atlantle Coast Lined at Spartanburg, 'S, Q.

An extenslon of 35 miles from Dante, Va,, to Elkliorn Cley, 1Kyv., on the
Ches. & Ohlo Ry, it 15 expented will be open for teallle on Joan, 1 1914,

The rallway afMords the eoals of Southwestera Virglnla and Epatern Kon-
tuolky the shortest and Dest route into the Carmilinas and adijacent Southern
States, and the Elkhorn extension will peemit these eonls 1o enter the mar=
Jcetd of the Middle Weat on advantageous terms, The line passes through
the Important properties of the Cllnehield Coal Corporatlon (see nbove) now
nudergolng extensive development, and [t will handle their gutput, In
ponnoetlon with the Va. & 'S. W. Ry, Interstate R, L. & N. BR. and
Notf. & Weat, Ry, and short lnes in tha terrl Lnr?', thie fond el render the
best service to all Southwoestern Virginla mines (Vieginia [ron;, Coal & Coke

a Qoke & Coal Co., Norton €. & O, Co, and Col, . & C, Co., &ol) .
i Conslruction.—Low grades and most substantial consteuction
to keep traln mileage and expenses for gransportation and
maintenance down to o minlmum,

The grades permit southbound frolght tralng loaded tor a grade of 3-10 ot
145, uslng hcilpur englnes aver short seotlons.  'The heaviest grade north-
botnd (the directlon of llghter) teaftio, is 1,25 up the Blue Rldge M3, Tho
outs and embanlments are wide; ralls 85-100 and 90-1b.; cross-tles, pak,
7 in. x 0 ln., x 8% ft., about 10 to each 33 e, eall; ballaat, 2,000 cu. yds.
of broken stone or furngcasiag per mile, exeept for 12 miles of sand ballast,
whiah will be replaced with stone after the embankments have seitled. Al
important bridges have conerete abutments and plers, with steel super-
atruotures, Passing sidings, capio. 100 to 120 cars, generally 8 miles apart,

Exipment,—Locomotlves nre of the latest deslgn: the amallest freight
locomotives, Consolldation type, 100 tond, #standasl Immlnnli\'v.:c.l Mallot
type, 185 tons, designed to haul long. heavy tralng of coal. Cpal cars
(4,100), 50 tons capacity, all ateel, with steel wheels under all but 100,
Box cars and passenger conclies have stoel underframes; comblned baggaio
antl mall ears, all steel,

Operating Efficiency,—The average coal traln over the entlre line from

the coal Neld to Spartanburg 1s approximately of 6,000 tons., Taking all
business Into conalderstion, Ineluding the return movement of smpty cars,
the number of tons of revenue feelght per tealn mile average approximately
1,067. Average haul of conl, about 213 miles, or 83% of the entive mileige:
average haul of all elasses of frelght, about 183 miles, or 729 of entive mile-
age. Frelght revenues avernge nearly 01% of the total revemies,
The reaults for May 1012 (the last Noal dgures prepaced, and the best
month the company has had) were a8 follows: Tatal revenues from all
sources, S234,000: “towal operating revenues, $226,100 (comparing with
$171,491 for May 1011, or an Increase of $54,700, all but $1,000° of the ln-
crease of gross carnlugs golng to lnoreass the net), 'The transportation
catlo, 16,817, has rarely, If ever, been attalned heretofore in the U, S.)

The results from operation have, It la belleyved, uniformly compared
favorably with those of all tallroads In the U, S., and show transportation
efflolenoy excalled by none.

Outlock —The rallway's earnlogs, both from the present mileage and
from the Elkhorn extenston, must continue to Increasds. he coal mines
on the lne are steadlly Increasing thele putput and additlonal mines are
belng planned,  'The present mines are unable to nunrly the demand for the
South Atlantlo States, while the domestlc market will naturally Inerease.
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Arrangements have been made with the Southern Ry, (o put Into effeot
from the nilnes on ony raliway to Chacleston, S, C., 8 rale on coal for export
ani constwlse movement of $1 40 per gross ton, which 15 the rite to Chesa-
Pualm Bay over the Norf, & West, Ry, the C. & O, By, and the Vieginlan
3y, from miloes served by them. Plans hiave been made for the ereotion of
a modern coal-handling plant at Clarleston for the rapld c«mlln}: of veaels
there, ‘here 15 o large and Inereasing demand for coal at Gulf ports and
in Mexieo, Cuba, Central and South Amerles and Burope, and Charleston
has wdvantages ss o port of shipment,

General teaffle Is inereasing and a continued inercase 13 certaln, The
timber resources of the loe are exceptional. The faellities afforded are
attracting {ndusteles to many polnts along the line, and the population
served Is rapldly Inercaslng. At Kingsport, Tenn,, s Portland cement
plant recently began vperating, capacity 1,000 bbls. per day, anid g briek
plant, eapaclty 60,000 brick a day, Is unable to supply the demond and is
doubling its oapaclty and arranging to manufacture sewer plpe, brick, &e.
A new 20,000-spindle cotton miil on the llne has recently commenced opera-
tions, several woodsworking plants ave in operation, nnd plans hiave been
made for o largé plant for the mannfactuss of lime.  Depogits of felspar,
kaolin, mlea and barytes are belng eommercially operated.

With Its Elkhorn extension In operation the rallway will be an important
1ink In the shorvtest lne of Hghtest grades amd easiest ourvature for through
passenger and freight business between the Ohlo Valley and territory north,
and the Carolnse, a portlon of Tennessce, Gcnrrﬂn and Florlda, 1t is
estimated that within a relatively short period the through business handled
as a result of tids conneotlon will add to the road's traffle 100 cars sonth-
Bbound and 20 cars north bound per day, and should increage the not earnings
of the rallway by upwards of $1,200,000 per annum, nat counting the
garnings feofn . busliess orlginating on the Blidiorn extension tgelf, which
passes through territory of extensive conl and thnber resourecs. A traflle
arrangement with the Chesapeake & Ohlo Ry, Insures thoe co-operstion of
that ling In the develppment of business vin tho Clinghfield route.

The movement of 400,000 tons, 500,000 tons and 750,000 tons of coal,
and 62,500 tons, 100,000 tons and 160,000 tons Of [orest products, and
miseellineons earaings of $60,000, $75,000 and $100,000, respratively, from
sald extension, for the nrst, second snd third years of operatlon, should
Turthor Inerease the net earniogs of thioke yeurs by 212,500, $300,000 and
$447,500, respeoctively. On this basls, without including the expeoted in-
vrease of tet earnlogs from the present mileage beyond 51,500,000, which is
tiie estimate for the yvear begliming July 1 1012, the earnings (rom the entiee
line during the third yearof operatlonafter the complétion of the Elkhorn
uxtension, may well be upwards of 33,000,000,
EARNINGS FOR YEARS ENIDNING JUNE 30 (JUNE

. 101 2-13 ESTIMATED),

[The South Carolina mileage, tholgh owned by o !c{mrnh: company, 15
sart of the through line, snd belng controlled by ownership of 114 securities,
15 results are here included,] .

1010-11. 1911-12.
Y e

§1,057,151 % L0040
2,000

1912 AND

et 12-"13,
Total revenues T ==
Total expenses and taxes. . .. LT v

Not incomne, applicable to int. eharges.  $802,785

Katlo of total exp. & taxes to totalrev. .  54.38%

Daduct inferest—on $1X.000,000 564 bonds, $650,0005 10-year
notes, $100,000; $3,400,000 5% equip. notes, $174,500; $200,000
Lick Creak & Lake Erle RE, bonda, 510,000 it im e~ B34, 500

Balance estimated surplus after fixed surpius. . - -$0665,000

Net inoome per mile, after payment of taxes. . 0,857

Annusl fixed charge per mile, on basls of above of 3,650

RAILWAY'S TOTAL REVENUES, SHOWING STEADY INCREASE
(000s OAMITTED) (JUNK 1012 ESTIMATED) .

Julp- A ug 8?. Oct. Now Dee. Jan FelnAch A yr.\mv Jun Total.
] 5 $: 58§ ¥ 3

3 3 s
1008-10. __ A0 B0 &6 00 03 00 130 131 130 124 1206 131 1,277
1010-11 126 146 142 160 170 168 108 171 160 140 170 162 1,057
101112 164 109 181 180 16056 175 106 105 211 210 233 200 2,352
The total revenues for the ficst 11 mos. of 1911-12 show. &n Incresse of
$a57.616, or 10.93%, over the 1010-11 period,

ANNUAL RESULTS BASED ON FARNINGS FOR MAY 1012 AND
11 MONTHS ENDING MAY 31,

$1,200,000 $1,5600,000
T s et

-0n Rasls of——
May 1012, 11 Muos.

Barnlngs per ton per mile (mills) 0.7 b.4
Transp. ratlo. | e, percent of oo

transportation earnings
Opet. ratlo, 1. e., pereent of op
Total operating revenucs. .
Not operating revenues. .. -
Total revenues from all sources.
Net rovenues from all sources, after taxi
Totnl operating revenues per mile. . ..
Net opecating revenues per mile.. .o
Total revenues per mile, all sourees
Not revenue per mile from all sources, after taxes. .

RAILWAY'S CAPITALIZATION AFTER JULY 1 1012, AGAINST
PRESENT MILEAGE,

10.8
45.52
JO81
204,020

&Esclu_shra of the Elkhorn Extension, now under construction.)
1st M. 30-year 6% bonds, dated 1908, due June 1 1038; (total
auth. Issue, $15,000,000); fuf (V.88, p 513,000,000
Equipment notes, 6%, serles A 008, paya
sembannually tntil Dee, 1 1018 (V. 88, p.461) ... 1,080,000
Do 6%, serfes B, dated 1910, payable $50,000 §.-5. until
Jan. 16 1920 - 800,000
Do 6%, series O, dated Aug. 1 1012, payable $50,000 seml-
annually untll Aug, 1 1022 1,000,000
Ten-year 6% notes, dated July 1 1900 (V. 89, p. 285)
Lick Creek & Lako Erie 30-year 5%, bonds, dated Jan, 1 1903 .
Pref, stock, 0% non-cum., (authorized, $15,000,000) 10,000,000
Common: oAk s o o e S e e s - 25,000,000
The company his also arranged Lo sell [$5,500,000] 1st M. 6% notes,
dated May 1 1912 and payable May 1 'm].:l? secured on the mileage now
under construction between Dante, Va,, and Elkhorn Clty, Ky., to provide
the eost of conatructing sald extenslon [V, 04, p. 1448]. Interest on sald
notes will, untll the extension s put In operation, be Included as part of the
uunstmct\'un cost, and ls, therefore, not a charge agalnsy the present mileage,

STATISTIOS INDICATING RAPLD DREVELOPMENT OF DISTRIOTS
TO BE SERVED.

General development of the South, and particularly of the States Prl—
marily served by the Clinchfield R"; has been rapld and substantinl.  With
n population of 33,000,000, or 1 000,000 1oss than the population of the
whiole country In 1880, the South has more capital Invested In manutacturing
than the (Tnited States had In 1880, and ls producing mare from its farins
and mines and cutting more umber than did the Unlted States 30 years aro.
The appual production from agrioulture, mining, manufacturing and
tsherles 1s now of the value of $8,000,000,000, and the uatural resources
warcant the rapld growth to everal times the present volume, With over
17,000 infles nle\‘Izﬁhlc stroams, 3,000 milés of coast ling and more thai
30 ports, the South Is now handling more than $900,000,000 of forelen
camimerce, which is rapldly Increasing. Individual deposits in natlonal
banks i the South are to-day $83,000,000 greater than the amount ol
aueh deposits Tn the natlonal banks of the country In 1850,

Annual Gross Earnings of Principal Rattways of the Southeast, Years Ending
June 30, Showing [ncreasing Business (0005 Omdited)
1001-02, 1903-04. 1006-00. 1007-08, 1000-10. 1910-11,
f"tl:nhoﬂt'll ceese 811,008 $12,760 $15,110 S15,675 $20,008 821,782
Southern . ._... a7, 312 46,100 53,041 62,041 67,204 60,45
Coust Line.____ . 8540 20.544 24,808 20,0290 29,810 a1,022
Data Showing Business Depelopment of Nor, Uare., Sou. Qaro., Ga., Florfdi
and Tenn,, Nolurally Tributary (o Clinchfield Ry. (0008 omitted except for
railrpad miledgn) .
1800, 1000, 1000. 1010,
Capltal Invested Joomig. . $181,800 $338,600 §$820,400
Products of manufacturing 231,700 405,300 785,400 =
Depodlts In State banks, &c 32304 54,980 e JH3,027
Indlv, depos, In nat. banks 33,002 52,020 .- 107,085
Farm lands & bnp., value. 750,632 oo 1,802,380
Do acris improved —.. 33,172 4 R 7
PopulatIoN .2 oieen-nia ana 7,00
Rollrond miléage.----.-- 18,270 18,823

://fraser.stlouisfed.org/

Heretofore development of commerce between the Contral West and the
Southeast has gone on under seclous trunsportation disadvautages. The
Blue Itidee Mountalns extentd as a barrler usarly 500 miles, from Lynchburg
at the north to Atlanta In the south, eausing commeree between the Central
Wese and the Southeast to swing sround through the Virginla gateways
At the portp or the Atlanta gateway at the south, over clroultous
rontes, affording inadequate service and lnvolving expensive operations.
AS to this tonnage, the Cllnchiteld Ry ., when extended to Elkliora Clty, Ky,
may be regarided as s bridge or needed Intermediate llne.  [See also Clineh-
fleld Coal Corporation uader “Industrials’ on another page.]—V .04,p.1623.

International Harvester Company, Chicago.
(Record of Company for Ten-Year Period ending Aug. 1912.)
gy T (] [ . -

Fhe Harvester World,” Chicago, for July 1912 reviews
the 10 years' progress of the Internat. Harvester Co. -

Tabile of Contents: Record of Ten Years—by Cyrus H. McCormlok; The
company and the law; The company and Its employees: A lnancial roview:
Developlng & world market; A constructive manufacturing poliey; Devel-
opment of raw mateclal properties; Perfecting I. 1. C. machines; Patents;
1. H. C. standard of quality; The farmer. ond the company; The wealth
bullders of the natlon: The I, H. C. serviee buresu; Making sccessible
machines and repalrs: Success through service; The lmplement dealor:
I. 1. C. machines: Prices—farm machlnes and farm products.

Digest of Statement by President Cyrus H. McCormick.

The company lias almed to produce the best machines that can be made,
at & minimum cost to the tarmers of the world, T do this reéguired better
factiitles and greater economy In the production of these machiines, makiog
It possible 1o preserve a low level of prices and also Increase the efflelency
and diurabllity of the machlnes, The problem of obtalning the best of raw
mnterials ling been carefully studled: manufacturlog plants In the Tinlted
States and Canada have been enlarged, and the manufacture of harvesting
machines Has heen supplemoented by new Unes of Implements, 80 (hat now a
full force i employed throughout the yesr, instcad of a8 formerly, only
elght or ten months each year.

The NFH nslon of forelgn trade has been one of our chief ubiuclﬂ. The
yvolume of 1ts production hng been thus enlarged and the steadiness of the
demand for its machines from year to year lnereased—resulting in more
employment for American workmen., The rapid growth of the husiness In
forelzn lands has léd to the establishment of manufsoturing plants and new
distributing agencles in those countries,  In both manufaeturing and sclling
our business (3 now world-wide—international.

For Ils employeées the company has Inaugurated a systein that secures
better ronditions of work; that protects the employees from loss through
sickmess: that provides iberal compensation to them and thelr families in
ense of aceldents eatsing Inliry and death, and which furnishes them pen-
slons In thelr old nge. It also has a syitem of profit-shariog, under which
more than 3,600 of |ts employees have beeome stoekholders. 1t has
Installed the best modern appllances for sale and sanltary conditions of
labor, with hospital, medical and tealped-ourse suryice for the slok and the
Injured, and has also provided faclllties for socisl, musical and athletio clubs.

We hope that ten years of olean and legitimate business methods, [ree
fromi any of the unfalr practices which the publle has justly condemned,
hive establlahed this r:ompnn;lr in the publle mind as an honorable business
organization. Its polley has been one of the fullest publleity; all the facta
8% to 1t organization and s operation, 1ts methiods snd earnings have been
freely given to the Government sod the public.  If the time has arrived
when mri.umuom. like Individuals, can be Judged by thelr acts, the Inter-
natlonal Harvester Co. has nothing to fear from Inyvestigatlons or sults by
State or Fedeeal authorities.

The last decsde his marked n great advance In the developiment of agri-
eulture, ‘Tlling the soll s now one of the most honorable, Independent and

yrosperous of eallings.  This eeonomle and social transformation has been
Lmurht about I part by the wide disseminatlon of sclentific knowledpe
pertalning to agriculture, but ehlefly by greatly Increased use of mechanfoal
power ont the farm, The company bad had an luportant part In bringing
about these improved conditlons.
Financial Review [Condensed for ‘‘Chronicle.—Ed.!

Orgenization,—The formation of the International Harvester Co, ten
vears agn was the natural outgrowth of the abnormal and wasteful conil-
tlons which had obtalned In the harvester trade for several years, and which
tiad become unfair and injurlous to the farmer, the local dealer and the
manufacturer. o lts organization there wis no watered stook,  Iudepend-
ent expert appralsers, recognlzed for thelr rellabllity and reputation, wera
appointed to value the propertles purchiased at organization. When the
nEDrul.‘m!s were completed, it was found that the total valuatlon of the
physleal property acquired sgeregated $67,076,229, exclusive of any allow-
ance for the patents, trade-marks, shup-rtﬁhw or good-wiil, which had been:
established at great cost.  For the operation of 1ts business $60,000.000 in
cash workiog eaplital was rcanlrcd. Therefore, the capital stock was Nxed:
At $120,000,000, of which $60,000,000 was Issued for the physleal propertles,
which Had been conservatively appralsed at over $67,000,000, and the
remalning $60,000,000 was lssued for cash at par, fully pald.

Additions.—In this ten-year perlod the company has expended $34,000,~
000 for additlons to Its permanent plants and raw materlal properties, ss
follows: 0,000,000 has been spent In protecting the raw material
requirements of the company, ore mines in the Mesaba range, blast furnaces
and steel mills at South Chidago, coke ovens bullt adjacent to the company's
conl mines in Kentucky; additlonal timber propertles and saw mille In
Misslsslppl and Missourd; $14,000,000 has been expended in new plants in
the United States, equipped for the manufacture of the lncreased demand
for harvesting machinery and tillage implements at home and ahroad, and
tor the productlon of the newly developed lines of wagouns, manure spread-
©rs, gasoline engines, cream geparators, auto-wagons, tractor drills, &o..
and £25,000,000 has been expended for new agenoy warehouses, DBeoause
of thelr tarifl policy this company has been compelled to construct plants in
COanada, Franee, Germany, Itussia and Sweden, at a ¢ost to date of 58,500,
00, for the manufacture of & portlon of the demand for harvesting machln-
ery and tlllage Implements in those countries.

Working Capttal—Credit (o Farmers,—'The company's total investnient 1
[nventorles and In farmers’ and agents® notes gnd accounts amount to-day
to $150,000,000. The working capltal requirements are vf.ﬁy largo: 15%,
becase of the heavy lnvestment In works inventories required in the many
monthe of manutscturing in advance of the short selling season; 2d, beoause
of the large stocks of harvesting machinery, repalrs and twine carried at all
econvenlent looations throughout the world Lo be Immedlately avallable to-
meet the varying demands of a trade which cannot be known untll the har-
viest 1s at hand; 3d, beasise of the Nberal eredits extended to the farmers in
the sale of these machines, relying for re-payment upon crops subsequentl
to be produced. A credit of $80,000,000 extenided 16 customers at this
tima 1 indicative of the company’s poliey In this regard and 1ts willlngness
to assume 1ts full share of the burden of financing the expansion of agricul-
ture for the world's growing needs.

Sales—New Linos,—The growth In the annual volume of sales of the
dompany hns been remarkable, 'The sales In 1903 aggregated $52,083,000;
I 1907, $78.200,000; o 1011, $308,033,000. The year 1011, therefors,
shows nn increase of 3895 over the year 1007 and 1085 over the year 1903,
This increase in the volume of husiness has been obtained principally
through the Introduetion of the “new [ines’'—wagons, manure spresdoess
gasoline engines, oream sepirators, aulo-wagons, tractors, drills, &o., an
by the largely Inereased forelgn trade. Forelgn vountries are gradually
becaming more educated 1o the use of modern farm machines and are
reallzing the eeonomies resulting from thelr use, Consequently, the forelin
demand steadlly Inoreases, and will further lnerease with the growth of
population and the necessity for Intensive cultivation and Iarger harvests,

Company’s Salés—Note Growth of Forelgn Trade (000x omitled) .
[11) Afaohinery, Implements and twing—domestle and forelgn;
(2) Atlscellancous.]
1003, 1904 IEIIEI.'I.

1905, 1006, 1907, 1908,
1
(1) Domestie. 59,514 34,3658 30,193 42,018 60,007 50603
Forelo 16 15,349 10914 20,100 28,134 34,000 42314
L MItotfl o ouve —aws= 2,880 5,372 7326 1% R383 1DAGT 5,851
Toinl L G2.0G5 40,717 B6,ART 07,550 78,200 72,541 BO014 101,100 108,053
Net Earnings, ,imioun: {F_;l.lﬂs omstt} and Per r.'.m; la (.'.-;mml .‘i;ocl‘- ar:g Surp‘t‘w.

]
fo03. 1004, 1005, LOO6, 1007, 1008, 1000, 1010, 100l. dege.
Anidunt, 5,041 5,055 TATD 7340 8,080 HEA5 14,502 16,084 15,521 :
Par eont - 4.7 4.0 0.1 58 63 07 104 100 08 T.52
1t I true to-day, a8 It has been for the last Bfty yearn, that the owners of
he harvester business can only expect to recelve & part of the net earalngs n.

1009, 1911,
] 3

3
40,402 41;8%2 56,568
23 ATH 24,738
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casli, the balanee Delng re-invested In Inventorfes and In credits extended to
the [srming community in order that facm operations may be fackiitated
and Improved.  The total dividends paid during this ten-year perlod have
averaged only &% per annum—surely a most moderate refurn for the great
risks lll"'llﬂ’t'li by capital In an enterprise of this mawnitude amd eharseter.
Reports.—The company, beginnlog In 1007, has Issued ‘each venr Lo jts
stockholders, the publie, the pross and the Government, a detalled report
of Its financial position and (e history of ita business.—V. 95, p, 302, 300,

Virginia-Carolina Chemical Co., Richmond, Va.
(President's Annual Statement, Dated July 15 1912.)
The comparative figures for the year ending May 31 were
given July 6 (p. 39). At the annual meeting on July 17
President 8. 'I'. Morgan, as shown by the printed statement
now at hand, said in substance:

The statement made ll}l by Price, Waterhouse & Co. shows that the opm-
pany has mora than $22,000,000 of current assets above 16z enerent labllitios,
I'be reserve for doubtful debts, rebates and cash dlscounts last {l:i\r Wiks
$818,258, There was charged against this aeeount for doubtiul de ats, &o
during the late vear 306,451, and thers was added Lo this nccount $364,
belng the regular pereentagea on sales taken from the enrnings of the veir.
Thore was likewlse & new reserve of $414,020 added to this account Trom
earnlags to provide for any ¢ash rebates or discounts that may oceur on Any
unsettled business. This makes the total amount In this resceve funid
$1,208,261.  For répalts, maintenance, &e., the company has spent and
cliarged off to operating expenscs $1,282,536. This, we Delleve, §s more
than o lberal sum charged to these ltems, and therefore no résecve for de-
preclation was ot up. Mote than 3330.000 wns spent In sdvertising,
which, as uzunl, was charged ol to oporating expenaes.,

During the year the vompany Issued wnd sald $2,000,000 of Its praf. stook

V. 03, p. 204) and $3,000,000 of its tst M. 6% bonds. [These bonds,
lstedd on the N. V. Stock Exchadge last Aprll, were lssued for “additional
working capltal and other corporate purposes.—Hd,]

The Inerease In Inventary s largely causcd by the decreased sales n fop-
tillzers, the sales of Tertllizers manufaotured by your compaty belng ap-
proximaetely 1695 lesd than last year, This decrease ks due almost entlrely
to the very late, wot spring In the cotton terrltory, and to the demorallza-
tion exfsting among the farmers and merchants In that territory an aecount
of the low prices at which a great deal of thelr low-grade cotton was mar-
lketed during the late-winter and carly-spring perlod: but, 83 the Inventory
1¥ piways taken elther at cost or the mariket, whilohever may be lowest, wo
oun safely soy thab the Inercased Inventory 15 at very conservative values,

The depresston in the forttllizer departiment was more prousunced than
it hias been place the organization of the company. Not only were the mer-
ahants and farmers not dispoged to buy as promptly and as largely s hore-
tofope; but, on account n? bad weather and the comlition of the couttry
roads, which made It imposalble for the farmers to move the fortilizers
from the rallrosd stathons with any degree of prompioess, these eonditlons
had o demoraliziog effect and Influence on the manufnaturers of fertillzors,
and the [Afeness of dellveries cansed great llvinus;smn In the trade and, in
some Instances, very low prices.  Therefore the Tertillcer department does
not show ns satlsfagtory earnings a3 In previous vews,  This deercase [n
consumption s nat, in'our opinlon, st all perntanent, oor 18 I Feasonable
to supiposa It Wil be followed by tke conditions another season. Fertlilzors
are an absolute neesssity to the growing crops, and the Incrensed consimnp-
tlon must go on from year to year to maintain present production, to say
nothing of the inceease In productlon,which is necessary in sll farm products.

The minlng departments, both of phospliate rook nmlr[}yr].lm, are fully
a3 large As last year, and hoth of these branches are In satlsfastory conditlon.

The company handled more tong of cotton secd and mors tons of cotton-
seed products than ever before, and the ecouditlon of that branch of the
buginess s much Improved over last year, and s now veey satisfactory,

The Elnlgkelt potash mines, loeated In Germany, In which vour ¢om-
pany owned & large controlling interest, have In the 1ast fow months con-
sunlfuwl with o new potash mine, the Prinz Adalbert.,  Our 'German rep-
resentatives think this s a very advantageous consolidation, and we are
constralned to belléve 1t 1 golng to worls out very buucnoir\lir. having two
mines o operate from, and both of them Dbelng thoroughly cquipped.
In the consolidation of these mines your company contlnues W own thi
oontrolling Interest.

Az the annual statement shows, $300,000 of bonds were retlred during the
fgenl year, and there was pald to stockholders In dividends 52,399,532,
Sew also V. 94, p. 30, 117, 180,

Tri-State Telephone & Telegraph 0Oo., Minneapolis, &e,
{(Statement for Year ending June 30 1912.)

This company in June 1912 paid in common stock, out of
surplus, a (li\rid-.\n(l of £400,000 on its cominon shares, In
the same mounth also it funded into eommon stock the
“gtockholders' advances" which on July 31 1911 stood at
$2, 441,158, representing “moneys advauced during the
construction period and carried in the shape of demand
notes.” A speeial statement furnished the “Chronicle’ shows:

INCOME STATEMENT.

Year end, Yeor et
und 0T D 311
% &

Year e,

Yenr and.
3y 12 J1"

0L, Dee Uit
Fairns, from oper. 1.4 fint. on Londs, &e. .. 227,748

111,308,027
Miseoll. revenue, . |

Total deductions., 077,878
Net Ingome. - ... .. 438,270
Profereed dlvidends, 115,901
Comtrnun divs. (cashy  BLELL

148 1308627

Total Ineome_ . o1
Ereibiees—
Oper,, maint., gen’l
pxpenaes, &oo, .
Taxes .. ==

700,275

40,865

BALANG

S 120 N3 T,
s $

74,772
Balanes, surplus
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stk Tri-Sgate. 1,820,000
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147,855
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43,878 | Surplus
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GENERAL INVESTMENT NEWS,

RAILROADS, INOLUDING ELECTRIO ROADS,

Amagon Pacific Ry,—I rwu:'{mm!eri in Delaware.—
See South Ameriean Rallways below.

Argentine By.—Incorp. in Maine—Stock 342,500,000, —

See South Amerlean Hallways below,

Augusta-Aiken Ry. & Electric Corporation.—Furnings,—
Yeéar ending Gross  Net {after  Other Bond Sink. Balance,

June 30— Earnfngs. Taresy, Ine.Net) Inderést, Fund. Surplus.
10012 c.uo...3012,150 280,003 $32,585 $178,080 §5,000 #129.208
101 o ... 004,401 277,083 24,043 i L
=V 00, p. 234, 175.

|

|

by the Brazll Ry, Co: and the

Bay Btate Street Ry.—Underlying Bonds Galled —
Five (32,5600) 1st ML, 85 of West Roxbiry & Rostindale St. Ry., lor pay-
ment o Sepk, 1 at 108 and' Int, at Interaat, e, Co., HOHLDI’I.—-V.hB,p.l?l‘:.

Binghamton Ry.—FEarns.—J, T. Steele of Bulfalo reports:
Year ending Gross Operating Net Nok
June 30— Iteceipls, Expenses, Earnins. Income.
. ---$300,675 3221022 S188,0653 1 i1 70,422
ST2,211 212,027 169,084 110,780 48004
Bolivia Central Ry.—Incorporated in Maine.—
Soe South Amoerican Rallways below.

Brazil Ry.—New Subsidiarics.—The following companies,
incorporated in Maine last month, have their entire outstand-
ing capital stock owned by the Brazil Ry. Co:

(Par of Shares, S100.) Common (Aulh.) 6% Cum. Pref:Stk. Bontls
Truguny Rallw: gl $15.000,000 S10,000,000 Nong
Argentine Rallway .. g . 30,000,000 12,500,000 None
Dollyla Central Rallway .. _ - 256,000,000 Nong None
Parnnn Rallway. - . .. ___ . _.. 5,000,000 Nomng Nome

All 'the shared, pref, and common, have equal votlng powers.

Debentures,—Speyer & Co., London, have offered for sub-
seription at 089, £2,000,000 5%, cony. debentures dated 1912,

‘This whole of an authiorized Issue which will mature Aug. | 1022, Entlre
lasue or-any pact thereof redecmable at par on any intorest dateaftor Aug. 1
1015 upon’ three months' notles.  Par £100, £200 and £3500 (©*). Cou-
pons F. & A, 'The holder of any debentu Al have the optlon of con-
verting, at any time prlor to Aug, | 1015, the samo 1nto full -pald common
ehares st the'rate of $150 debentures (calouinted ot $4 86 2-3 to the £)
for each $100 commeon share.,

Sharcholders of record on July 15 1912 applylie on the speolal form sent
to them by the eompany are entitled to a preforential allotment of 1=26th of
i £100 debenture for cach share held by them,

Abstract of Letter from President Percival Farquhar July 18 1912,

The convertible debentures, lu addition to belmg a direot obllgation of
the sompany, will be seoured by a trust deed In faver of Glyn, AMlla, Curcle
& Co, ag trustee,  The proceeds will be used for the soquisition of £1,150,-
000 of the 4 14%, 1st Al, bonds of the Urngudy Ralbway Co., and of n similar
amount of the L9 18t M, bonds of the Brazll Land, Cattle & Packing Co,
Practieally the entire share ca I of both these companles will be owned
dertakings are cousidercd very valuabie
adjuncts to that company's system. 'I'ho Urnguay Rallway Co. holds lnrcge
Interests in varlous Uruguayan rallways, and the Land & Pagking Co, has
acquired upwards of 7,000,000 acres of land and about 150,000 head af
cattle. The whole of these £2.300,000 bonds will be deposited with the
trustee ne seeurity for the convertible debentures. The shara ciplial Is

0,000,000, divided into $20,000,000 625 pref. and 340,000,000 common n
shores of $100 each, all lssued except 58,000,000 common,. the TECESEArY
amount of whioh Is teserved for the converston of the debentures, The
company’s bonded debt (excluding bonds deposited s collateral) ennslaty
of E8,031,000 4% 15t M. G0-vear bonds, Fs. 88,600,000 4 4% bonds
(French serles) and $1,610,500 5% B0-year debéntures, [Compare South
Amerlcan Rallways below,)

Surplux Revénue after Paying All Interest Charges, Including in 1912 Esti-
maie these £2,000,000 Dedenlura os,
109, 1010, 111, 1012 Kat.
Surplus after lot. charges. . £05,000 £257,000 £278,000 Over £400,000
The company I8 paying regular quarterly dividends at the rate of 0%
on its preferred shares,

Condensed Statement Made April 4 1911 (Not 1912) by V.=Pres.E. Chauvy,
System . —The prinelpsal objest of the company s the constitution In
Sputhern Drazll, hr' the 1lunm’.mn. deyelopment and extension of existing
lines, of an extenslye rallway systom, alfording direct communioation bes
tween the Brazllian States of Sao Paulo, Parans, Sants Oatharing and Rlo
Geande do Sul, and to Join I:P the rallways of Brazil with those of Urietdy,
the Argeating Republle snd Paraguay, The system: now inclides 0,875
pilles of route; of whish 3,102 miles are in operation, 283 miles under con=
struotlon amd about 1,500 miles to be Inter construoted.

Ln earrying out Its program, the company, by operatin
loage or worklng agreements or by sharcholdlng, bas nuuurr
and operates varlous rallways, lochiding the Soroealiana Ry., the Sao Paulo-
Rio Grande Ry, the lines of the @le. Auxlilarle de Chiemins e Fer an Rresil
and the Parans Iy, Only recently the eonnectipn haa been mnde botween
the State of Rio Grande do Sul and the States of Santn Catharloa aodl
Parang, and as the lines serving the State of Rio Grande do Sul have al-
ready been Jolned to the rallway iines of Urugay, there Is now an e
torrupted line of about 1,830 miles, of whiloh fore than 1,800 wiles are
on the system of the Hrazll Ry. Co., _Inlnluf Hlo de Janelro to Montevideo,
and from there to Buenos Ayres and the Hiver Plate,. Al the Hines oper-
ated from Sao-Paulo to the Uruguay frontler have a uniform gallge,

‘The compasy acts as contractors for the coustrnotlon’ of a lurge pack of
the system.  This husiness 15 fikely to bring substantisl prodts for o nons
slderable {Imrhul. The funids are provided to o lorre extont with the as-
slstance OF & guarnnty of the Federal Governiment of lrazll.  Forthe lines
In the Sthte of Sao Paulo, thie Governmant of that State provides dircetly
from Its Wik sourees tho expenses of construotion.

The company ling aeqy lmportant Interests Ing (a) "The Paulista and
Mogyana rallway comipanics, which sre counted among the moat prosper-
ous. and best msnaged [ Braell, coveslng about 1,600 milles, moatly in
the State of Sno Panlo, theough the coffve plantations, (b)) The Mudelra-
Mamore Ry. Co.. which Is construoting for aceount of the Federal Goy-
erninent of Braxll, which provideés the major lmrtlr.-n of the oost thereol,
about 210 ms, of rallwiy,which will be aperated for 80 yraunder favorab ¢
conditiens by the Madelra-Mamore By, Co., forming the neoessary exit
for the northern part of Holivia. the Brazilian State of Matto Grosso and for
a part of the Aere terrliory, ooo of the rletieat reglons In the world for the
production of mbber,

Lands and Timber.—The company 18 entitled, by virtie of the congesslons

anted Dy the Fedpral Gavernment of Beszil for the construction of the

o Panlo Rio Grande Ry, to lorge sreas of land, estimated to comprise

holt 6,000,000 peres, sftoated along the company's e, The greator
part of these lines s covered with pine and hardwood farests.  Tleso lands
should become of preal and lncreasing value to the gompsny, They are
not sublect to uny imortgage.

[Thie Brazil By, Co. was Incorporated 0 Madne Noy. 0 1006 With §40,-
000,000 caplial stook i §100 shares, of whioh $10,000,000 was pref,  The
pregent authorized stoek of 360,000,000, ¢xeept the $8,000,000 of unlssued
eommon, Hod been lsted on the Baltimore Stook Exehange, (for the purpose,
1t 15 gahd, OF complying with the reaniremient of the London Stock Exehiange
that stoeks of 11, 8. sorporations must be llsted In' Amoerlea hefors belng
listed In London as follows:  $32,000,000 common gtock, $15,000,000 6%
nopn-ciim . nartielpating pref. stoclk and 34,000,000 0% cum. non-partiol-
pating pref. stoolt. A blogk of 5,000,000 6% non-eun. praf. was offered
at par to shareholders fast Jonuary,  On May 18 1012 the sharcholders
votel to authorize the payment of 12 36% In cash to suel holders of tho
675 non-ount. partiolpating pref. shares ny ehould consent to the staniping
of their cortifleates with an endofsement making them cumulntive none
partiolpating 6% prof. It was also vdated to change the $5,000,000 vne
iﬂqli(‘a] pref. to “gon-pacticipatiog” eum, prof. and the same was thon
offered along With 32,000,000 new common (oaking $38,000,000 e¢omrmon
outstandingl, both ot pir; to sharehiollors of record Moy 30, —Ed )

Thie £8,031,000 1% M, 4 L35 (Inel. bonds in francs quoted 1 Briasels) are
seourpd by trust deed dated June 1 100§ (Empire Trust Go., N, Y., Tristos)
and are due July 1 1960, Bt are to be cntiruli- redeamed by mulurit?' Ly
sinklne fund drawlngs it par and Int, (or purehases at o less rlee) , 1f not
previously eilled at company‘s optian at 1056. A Dlock ol £1,850,000
was offered In London, Amstardam and Switeesland 0 April 1011 at'85 1%
The dompany has agreed with Spever Bros. that these bonda cannot he
lngreased Boyond £8,500,000 without thelr congent, unless (@) the net carpe
Ings nvallable for the servioe of the bonds for the preeeding two YEars, Ine
eluding revenue from propertles to be bought or acauired by the proceeds
of the new bonds, shall execed by 509 the pmount requlved Tor the BOryIcn
of the total amount of such bonds outstanding, inoluding the Inereased
amount; or ibl An amount of the company’s shares l'i"llll\"!llt!l'll. 10 50% of the
face value of the further amount of bonds desired to. bo Jssued has been gold,
subiseribed or underwritten for cash at or above par.
that If the Inerense proposed ls for certain sirletly defined plurposes, the
Increase may be up to £10,000,000, without other restrictlon,  'The
franes 86,500,000 4359 bonds offlelally quoted In Parls nre seoured by
separate mortzage. [(On May 18 1012 the shareholders suthoplzed an

either under
el control of

There 4 o provision
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vase (n the Bete of 3445, 15t mtge. 60-yenr bonds Trom £10,000,000 10
£15,000,000 sterling, In aoeondance with the (ndenture of tritst sl supple-
mental indentiure, dated respectively June 1 1900 anil Apell 11811, STH |

Tho lirectors are: Perelval Fargqushnr (Pres) nnd Dr. F. 5. Pearson,
N. Y. E, Chauvy (Vi=Pres.), H, Legrni, G, do Hreteult and B. Quellenec,
Parls: 11, Maloolin Hulibard, London: Carlos Sampslo, Alfvedo Mal, J. 9
Soares and Alexander Muaokengie, Rlo de Janolmo: N. Deaprit, Brussels;
Sir Willlam Van Horne, Montreal: A H. A, Knox-Little and I, W. Harrow.
[R. 1. Chipp ls See~Treas. and W, J. Wallen, N. Y., 18 Asst. See.)

Earnings —or half=year ending Junae 50

 Hrazi} RY.———Lines (u 8, Brasll— Mod-Minore Ry,
1012, 1911, 1012, 10115 12 : -.-l‘
_ 1,250,134 £1,101,423 £1,248,733 £804,240 £141,241 £37,604
0 o - DT, 001 467,007 Ab0, 134 230,470 i
Thie nnt earnings are lere sliown after dedusting oper. exp.—V. 01, pu S0,

Buffalo Rochester & Pittsburgh Ry.—Annual Report —See
a preceding page; also “Reports snd Doeuments.™
Jcmris.—"l'l]'.u company has applied to the P, 8. Commission
for permission to issue $1,187,078 66 414% consols to provide
for extensions, betterments and improvain'ts.—V, 95, p. 290,
Buffalo & Susquehanna RR.—1st M. 59, Honds Called.—

Pifty-als ($30,000) Sorles A and elevot (85,5001 Scrles I3 128 M. hnpcls
dated Oot; 1 1803, for paymient at par amd 1o, on Oct. Lot Harvey Visle
& Sons, New York Clty —V, 04, p, 0%,

Chicago & Alton BR.— Union Pacific Management.—

See Unlon Paoliie 11, undes *Annoal Reports' ahove,—V, i, p. 1782,

Chicago & Milwaukee Electric RR.—Sule Ordered.—-
United States Judge Gelirer ot Milwaulkes o Aug, o sl_rfm:LI a deeree or-
derlug the sale of the road noder forectosute. —VY. 04, 1. 1240,

Chicago & Western Indiana RR.—Gn. M, Culled Bonds —
Ono hundreid and élx ($106,000) 0% gon. mbge. hun:!u of 1882, for pay-
ment Sept, 14t 106 and lnt, at aftiee of J, 1. Margan & Co—N. 04, p. 1750,

Cumberland Corporation,—New Notes —The company,
which controls the Carolina Clinchfield & Ohio HQ’- (V5 By
p. 1625, 1448) and the Clinchfield Conl Corp. (V. 85, p. 113),
recently made an izsue of $5,000,000 d-yenr 2%, notes, dated
June 1 1912, These notes are secured by the 525,000,000 of
Carolina Clinehfield & Ohio Ry. com. stock aud $5,000,000
of its ($10,000,000) pref. and are convertible at parinto the
Railway Co. pref. stock. The 515,000,000 notes maturing
June 1 were paid off, as previously noted in this column.
See report of l{uil\\‘:t}' under “Reports™ and Clinehfield Coal
Corporation under “Industrials”; ulsosee V.04, p. 1448, 1626,

Cumberland County Power & Light Co., Portland, Me. —
New Bonds Offered.—A. B. Leach & Co,, N. Y., Chic., Bost.,
Phila. and London, are rplm.-mg ut 98 and int., paying 514%
£1,700,000 “first and refunding mtge." 5%, gufw bonds, datec
Aug, 1 1912 and due Sept. 1 1942, but redesmable at option
of company on any previous int. date at 105 and int. on 60
days' notice, Par $1,000 (¢#).  Int. M. & 5. in New York.
Trustee, Windsor Trust Ca., New York.

Abstract of Letter from Pres. Chas, 0. Baneroft, Portland, Me,, July 24 '132,

Organized In Malne In 1806, Owng and operales throe hydro-gleotric
power plants on the Saco and Presumpscott pivets within 20 miles of Port-
land, and transmits the power thenee o Portland, where its digtribution
gystem 18 moat eomprehensive, covering the entive olty and adjacent verrl=
tory, Alfo owns practieally the entire r.almt.nl atool of the Lewlston Avgus=
ta & Waterville St, Ry., and controls by leage the Portland B, Co.  Thus
controls the entlre street raflway, clectrio-light and power business in Port-
Jand and varlots wrban and Interurban nes 0 an impoctant part of State,

Dutstanding Capitatization.
Stook authorlzed and Ryed (82,500,000 1s preferred) .o - - 50,000,000
Funded debt: anth: issue, $10,000,000; present lssue cne 1700,000
Tteserved for retirement of underlylng bonds - 8,080,000
Reserved for extensions, additions, mproyvements and
aoquisition of other property uoder aarefnlly guae-
rl(::ll restriotions in the Indenture. . o = 5021 5,000

Note.~—The atoresaid 3,085,000 nnulrrl}'imi honils are s foliows. (ece 1)«
107 of *Bleo. Ry, See'l, the companles which lssued them hoviig b
ponsolldated on July 23 1912 with the Cumb, Couuty Power & Light €
$500.000 Consolldated Elee, Lu, Co, Tat M4 dgs, due 1025, and $§85,000 0%
debentures; $500,000 Portlind Litg. & Pow. Co. 15t M. 41, due 10218
$1.500,000 Portiand Elée, Co. 181 o8, due 1020; also 5300,000 3d A%, bonds,
these last deposited to securs $500,000 pref, stook of Portland Blee, Go.
The lssue of $047,000 Cumberland County Pow, & Lt Co. ixt M. 69, Just
oalled (aeo below) will be pald out af the procecds 6 the $1,700,000 1t &
ref. 85 now belngr placed .

Security,—(1) A st mtge, npon the modeen hydro-eleotris plant loeatoed
on the Saco River about 26 miles from Portland, generating capacity 8,000
k., w., with transmisston lnes, &o.; (2) A direct mige. upon the two ather
water-nower plants and a stenm power plant (eentrally loeated In Portland),
eomblned genersting capacity 8,070 k. w,, with trhusmission jines to Porg-
Jand, &o,, sublect to 33,085,000 underlying bonds [or the eventual retlre-
ment of wileh & suffiolent amount of onds {a reserved; (3) A st lien upon
whe fepsetiold rights of thi Portlnad [, Co. (orgautzed 1863 and slwiys
highly sucoessful), operating 103 miles of triek comprising the entire street
rallway system of Portland, and high-speed {nterurban lines fmm. Portland
to South Portiand, Saco and Westhrook; also Cape Ellzibeth, Falmou tir,
South Windham, Yarmouth, Old Orchard and Biddeford; and o steam
power plant, guosrating L‘!l}lndil}" 8,000 0. 0. (4) A first llen upon practically
tho entira common stocl of Lewlston Augusta & Watervillo St, Ry, ownliie
#about 140 miles of teack, lueluding hlgh-speed uterurban ilnes extending
from Lhe sea-const 8¢ Batl, Me,, to Bringwlek, Lisbon, Lewiston, Salintus
to Gardiner, Haliowell, Augusta and Waterville: frem Auburn to Meehan|cs
Falls and trom Angusts to Soldiers’ Home nt Togus, nlso 1oeal Hines (n anld
oommunities cxeept the olty of Watervitle,

Combined Earnings of the Compant and lis Subsidiaries,
1013-12, Eat.'12-13

Girass

Yonrs end, June 30,
1pEL-12, Es.',';!-lﬂ
G, 473

5
Gross earninie. 2,000,075 2,208,172 | Fixed chgs, subs. 620,053

Net earnings. .. 804,634 1,002,685{ 1ot on thiglssue. 85,000 84,000

Balunve opplicable for dividends eaewse . ‘RETAL 270,112

Thie earnings for 1011-12 were derfved through the Independent aperstion
of the company and 118 sulisldiaries during 7 mos, of the year, gl therefore
show only partinily the henefits and economies made possible by merger
of the companies and the larger lngome o be produced. through operation
of the new hydro-eleotele plant, . The Portland . Co. alone sxpended
$140,000 for the praduction of eleotrle powar by steam during 1811, antd
practically all of this power should be hirnpished from the hydro-cleotrlo
plants of the oompany With small additien to the expense of pperation,

Improvement Fund~—Annually beginning July 1 1915, gash equal 1o 1%
of the bonds then ootstanding, but not less than $20,000 a year, for the
yrelhaas of the bonds &t not over 105 and nt., of to refimburse the compsny
or replacemonts, extensions and addiylons,

Franchiges, Hoth for the company and jts subsidinrles ace clther parpetual
or terminate subgequent Lo 1834, Tm'llgs 1iberal; o unfavorable restriot.

Directors. —Chias, O, Banerott, Chus. F, le;‘n/v Fred, ¥, Righards, Harey
Hutler, Alpheus G. Rogers, Amml Whitnoy, V ‘ll'l ter G. Davin and Wm. M.
Bradloy, all of Portland, Me.; Albert Stranss, Phillip G, Gosster and Wilbur
Tugoh, New York; C, 3. Brswell, Branswiok; Herboert L. Olork snd Franie
Silliman Jr,, Philadelphis; and John R. Grahan, Bangor.

Field of Operation —1ortiond la the commercial metropolly and chief sea-
g:u of the State, and besides having foundeles and machine shops, It pro-

oes and ahips furniture, earriagles, warans, four, eanned frujt, vegetables
and Nary, Fom 1900 1o 1910 the population fnereased about 15%. Estl-
wated population served by company, about 200,000,  Lewlston, Auburn,
Auguita, Snco, Biddeford, Bath aud Waterviile dre lnqm manufacturing
oltlos and finanelal centres for 4 large seotlon. Hee #lso V, 04, p, 820,

b://fraser.stlouisfed.org/

Bonds Cetled —All of the outstaoding $847,000 15t M. 5% bGonds dated
Sept. 1 19010 have been called for payment at 105 and Int. on Sept. 1 at
the Windsor Trust Co,, New Yark.—V. 84, p. 820.

Denver Northwestern & Pacific Ry.—Coniferences.—The
committee representing the note-holders has been in confer-
eace at the Bankers Trust Co, offices this week. After the
meeting, Benjamin Strong Jr.;Vice-Pres. of the Bankers Trust
Co:, and Chairman of the note-holders’ committee, said:
“Certain modifications of the so-called *Erb plan' were dis-
cussed and some of them mutually agreed upon. Other
points are still under consideration.” It is thought that an
agreement will ahartly be reached with Newman Erb.

It 18 rumored that Me, Erb plans to form & new compruy to operate and
eventunlly complete the road,  This company will tske up the §1,660,000
of 695 uotes which are In default with 1ts own 5% bonds.  In sddition, ne-
eording 1o the report, Mre, Erh and his associntes would spend $1,000,000
for Improvements, talidng the new bonds in payment at n pries yot to be
ngreed Gpon. It has been sald thoat the princlpal oblection ofléred by
the notelioldoers i# agalnst the proposcd reduction o thelr [nterest fate.-—
Voo, . 208,

Duluth South S8hore & Atlantic Ry.—Farnings,—

June 30 Year-- Glross: Ner, Oth.Ine, Fal. Toxes, &c. Bal. Def
100112 o . 33052476 ST757.514 40,607 81,100,082 $302.472
1010=11. e 38,618 B70. 477 61,578 L 61,510 220,465
— V. 03, p. 207,

Groton (Conn,) & Stonington 8t, Ry.—Change in Control.

See Norwleh & Westerly Traction Co. below.—V. 83, p. 236,
~ Eansas City By. & Light Oo.—Slatus of 69, Noles Due
Sept, 1 1912—Letler fram Mayor of KansasCity.—MayorJost,
who has been the cause of embarrassment (o this com-
pany’s l)l'lnt'l]‘.-ui subsidiary (Met. St. By. Co.) in not allowing
it mt:'_u-l'm'.lui"\,r franchise; has written a letter to a friend of
the ‘_‘(.‘-hmnlt'lt- " who asked coneerning the probable future of
the 85,478,000 69 notes of the K. C. Ry. & Lt Co., due
Sept. 1 1912, in which he says:

Letter from Mayor Menry L. Jost, Kansas City, Mo., July 6 1913,

1 4¢e ng reason why you ghould be uneasy about the collectlon of your
note pgalnst the Kangas Oty Wy, & Light Co,  Ono of [t sullsldiary ooi=
panles, the Metropolitan St. By, Co, In the hands of the Federal Court,
but 1t 15 under the control of the Federnl Court becsuso it ohiooses 1o e, not
because 1t Is Ingolvent, A8 far o8 my Information goes, I can eonpelve of no
renson whatever for the Knnsay Clty Ry. & Light Co, golnir into the hnnds
of a reoelver,  The subsldisry companies are showlng o subgtantlal Inorease
year by year \n thelr receipta, and unless the managemaent of the propertles
are squandering the money, L eannot gee bow the ciedliors osn lnse.

[Onr friend writés: **At présent there |8 every probablilty of these notes
1ot belng pald at matarlty, but continuing tholr interest until the gquestion
of the franchise has been settled.”] Compare V. 06, p. 207.

Lake Erie & Eastern RR.—Consalidation.—0On June 22
1912 the Lake Erie Youngstown & Southern RR. Co. was
merged and consolidated with the Lake Erie & Eastorn RRE,
Co. under the name of the Lake Erie & Eastern RR. Co,

The line under construction 18 8.8 miles In leneth, COapltal stock,
£210,000, equally owned by the Pittsburgh & Lake Erle and the Malioning
Coal 'R, companles. No bondy authorlzed or lssued,

New York Rys. Co.—FEarnings—or 6 mos. end, June 30!
Teansportation revenue. S0.530, 045 | Gross Ineome. SOPOSNES 1% 7 1o by ]
Other pperating revenue 208.727) - Deducl—
{ 1tentals, Int. on underlying

bonds; & 1,208 14
325,083

--$1.624,297
650,879

7
1

Rl e _§0. 705,072
BEpenses qui taxes

" 4.714,726 | Int, on 15t real est. & ol 48
|

Gperating Incoma. - _éz,nso.mnr Total deduationa .
Nou-gperating ncome - .. 194,230} Balsnce, yurping ... .. $
—V 04, p. 1027,

New Yorlk Btate Rya.—Trackage Confract, &e,—

Seo Onolda (N, Y0 1ty belaw and in V. 06, p. 176.—=V. 05, p, A8,

Norfolk & Western By.—Annual Earns—S8ee *Reports.”

Acquisition.—The company has bought a half-inferest in
the 30-mile Virginia-Caroling Ry. Trom President Mingea,
who built the road and lias been operating it,  The reported
price (81,000,000) is pronounged erroneous.—V, 04, p. 1449,

North Carolina Public Service Co.—FKarnings.—W. N,
Coler & Ca., 43 Cedar St., report for vear to June 30 1912:
Grnsg epcnlngs, S372,030] Interest = ST1;080

Net earnings (after taxed) - $130,010| Balanee, surplus. - - $38,030
—\V, 04, p, COD.

Norwich & Waesterly Traction Oo.—Purchase.—This
company has taken over control of the Grolon & Stonington
Ht. Ry: Co. nnd not the reverse, ms previously stuged,
thirough purchase of all the common stack of that company,

The Honrd pf direotors elected July 15 I8 s follows, the st fve comprising
the excontiye committes, of which Me, Plant is Chaleman:

Groton, Chaipman of Board; A. E. Looke, Hoston, Pres
New York, Vico-Pres:; W, Perklus, Noewlel, Tre:
Portland, Mea:; Thomas Hamliton and Christoplier Avoery,
1. Naoves, Norwleh: A, I Chappell, New Londos,

The question of mecger of the propertles has not yet Leen discussed,
The Norwlch & Wr'.atcl"f' Peactlon Co. I now the operating company for the
Norwleh & Westerly, the Ashoway & Westerly and the Pawcatuok Valley
Bt. Iy, and the Grotom & Stonlogton will be operated in' barmony. The
excoutive board of the two eompanies i the same.—V. 05, p. 237,

Oneida Ry.—New Agrecment for Trackage Utice lo Syracuse.,
_Thia company, substanthilly all of whose capltal stock 18 ownerld by the
N. Y. State Hallwayae (see puap, &, page 111 and 112 of " ElL 11y."” Sec.),
Iing been anthovized by the o8, Commission to - enior I6to & new agreemont
with the N, X, Central for tracknge rightts for Interuchan passenger and ex-
press gervioe over the West Shore road between Utlon and Syracuse. 'The
new eontract will run for 40 years from July 1 1012, with provision for re-
newal for another teri of A0 yesrs, subjeet to approval of Coypmlssion.
The Cnelds !{i;_ Co. will pay the Centedl on the execntion of the gerecment
800,000, and In additlon $130,000 per ansunt, and also, 1n quarterly in-
atnliments, 1ts propotrtion, on the bakis of yse, of Interest at the rata of 0%
!u:r anoum on all exponditures made by the Central for additions 1o the

Morton F, Plant,
F.doC. Sullivan,
.. M. Verrill,

Groton; Chorles

olnt property, other than for slgnals.  The Annuasl rental ey e read justed
by mutual sgreemont, or by arbltratoos,
Now York for Aug. 2.
Parana Ry.—Incorporated in Maine—Stock $5,000,000,—
Ses South Amerlecan Rallways Delow.
Portsmonuth (0.) St. RR. & Lt. Co.—1st M, 5& Called.—
Slxteen ($16,000) 1at A, 10-vear rs',!a\ bonds, rursmyn!cnt nt par and Int,
—V. 03,

on Oet. 1 at Bankers 'T'e, Co., K. Y. :
8t. Louis Southwestern Ry.— New Bonds Ready Aug. 13.—

The trust department of the Guaranty Trust Co, of N. Y, wiil be Brufmrnd
to exchinnge definitlve bonds of the lssyes of First Termingl and Unifying
&g, ye 1062, for temporary ctfs, on Aug. 13, See V. 04, p, 1450, 1628,

Seaboard Air Line Ry.—Southérn Direclors.— Al the stock-
holders’ meeting this fall it is understood that some repre-
sentative Southern men will be added to the board of diree-
tors, The following are mentioned as likely new directors:

See "Rallway Age Gazerte'' of
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Robert F. Maddox, Viee-Pres. of the Am. Nat. Bank of
Atlanta; A, H. Woodward, Vice-Pres. of the Woodward Iron
Co. of Birmingham, and Mills B. Lane, Pres. of Citizens' &
Southern Bank of Savannah, Ga, Compare V. 94, p. 1566,
1628.—V. 95, p. 48.

South American Railways.—f neorporation,—The foillowing
companies were incorporated in Maine during July 1912, as
reported by the Corporation Trust Co. of New Jersey:
Argentine Ry. Co... - - AUth. cap, stock, $42,600,000 In $100 shares
Boliyla Central Ry, do do 25,000,000 do do
Parans Hallway Co o o 5,000,000 do tla
Urnguay Rallroad Co do do 25,000,000 do do

These cos. are all controlled by the Brazil Ry. Co. See that co. above.

«The Amszon Paclfic Ry. Co, was incorporated In Delaware on July 260
1012 with $30,000,000 of auth, eapital, the Incorporators in this case belng
for the most part connected with the U, S, Corporation at 34 Nassau St.,
N. Y. City, to build and operate rallways \n Peru. 1t s an Independent
enterprise.

_ Springfield (Mo.) Ry. & Light Co. (Federal Tight & Trac-
tion Co. of N. ¥.)—FEarnings.—For years ending June 30;

June 30 Years. 1011-12. 1910-11.| June 30 Years, 1011-12. 1910-11.
Gross earnings. . $542,026 $477,084 | Interest charges- - $00,077 586,041
Netearnings. ... 243,172 212,116/ Net Income 147,004 125,488

D. Arthur Bowman & Co., St. Louls, are deallng In the bonds, which, at
06 and Interest, yield nearly 5442 to maturity.—V, 03, p. 1600,

Third Avenue RR., New York,—Receiver Discharged.—

Judge Lacombe on Aug, 7 slgned n decrce discharging Frederick W
Whitrldge as recelver of the Third Ave. and Unlon Ry. companles. See
report'In 'V, 05, p. 172

Toronto By.—Kzxchange of Bonds for Guar. Debenture Stocl.

See Electrjeal Development Co. under “Industrials' below.—V, 05,p.237

Underground Electric Rys., London.—Securilies of Omni-
bus Company.—Speyer Brothers have issued in London
£1,000,000 41497 1st debenture stock of the London General
Omuibus Co. at 98 and £1,000,000 of the same company's
2% cumulative income debenture stock at 949,

The £1,000,000 434 % 0Orst debenture tock forms pact of 4 total autho-
riged ssue of £1,500,000, Interest J. & J., principal :H\T‘nl]le ut 105 elther
At maturity July 1 1852 or whenever called as an cntire lssue, or In case of
voluntary II=|uhfmlon, or If drawn by lot for the cum. sinking fund of 1%
per amm. (on the amount of stoek lssued) or otherwlse,

The £1,000,000 5% cumulitive Income debenture stoek s part of o total
auth, £1,760,000, nterest cumulative, but payable only out of profits of
vach half-year ending June 30 or Dee, 31 on the pext sucoeeding Aug. 15
or Feb, 14, The stock will mature June 30 1062 at par, Lut the entire
I88ue or nn;r 1Imrt. thereof (when drawn by lot) will be redeemable on any
Aug. 16 or Peb. 15 before maturlty at 107 14 % and Int. to close of preceding
half-year on slx months’ notlee, or' In case of voluntary Ilquidation. Each
stock will be transferable only In multiples of £1,

Holders of the debentures, debenture stocks and preference shares of the
old London General Omnlbus Co., Lud,, deslring to exchange thelr holdings
for elther of the above stocks at the prices above mentloned were on appli-
cation to the llquldator of the old company El\"l:ﬂ priority of allotment,

Data from Albert H. Stanley, Managing Director of Omnibus Co.,
July 26 19132.

Reglstered (Incorporated) July 25 1012: will own about 1% of the
motor omnibuses now running In London. The motor omnibuses acqulred
number over 1,000, about 80% of which are of the latest type. Share
caplital £1,2060,000 in ordinary shares of £10 each, of which upwards of
113,000 shareas will be subscribed for In eash at a premlum of 176%, by the
Underground Electrle Rallwayy Ca, of London, Ltd., which owns nmrlf
06% of the ordinary stock of the old company and will In respect of such
holding recelve back In the llguldation of the old company the amount of
such subseriptlon. The shares so subserlbed will at the request of the
Underground Company be allotted to the trustees for ls 6% cumulative
Income debenture stock. - The remalnlng shares (other than the direotors’
quallfieation shares) will not at present be lsaued, so that, except for the

ualificatlon shares, the whole of the Issued capltal will be owned by the

nderground Company .

The Mrst debenture stock will, under trust deed In favor of Glyn, Milis
Currle & Co,, as trustee, be a first Nxed charge on all freehold and leasehold
gmuertlm acqulred (except land and factory at Walthamstow) and a first

oating charge on rest of undertaking. No mortgage or charge, fixed or
foating, ranking In priorlty to or parl passu with this stock can bo ereated,
except upon  stocks, shares or securltles of  other companles here-
after acquired otherwise than as Investments of Its reserve funds, and ypon
frecholds, leaseholds and other Immovables hereafter soquired under any
amalgamation.

The Income debenture stock (Unlon of London & Smiths Bank, Lud.,
trustee) will rank Immediately behind the frst debenture stock, excopt
that the company wlll réserve to tself the further right to borrow In priarity
to the Income debenture stock for the purpose of paying off and eanceling
the first debenture stook. The Interest on the Income debenture stoek will
he cumulative, but Im'yuble only out of the profts of the revenue account
after providing for all revenue charges and setting aside such sums for,
reserve and depreclation as the directors think reasonable and also such
pums as they may think 0t for a4 special reserve und [or equallzation of
Interest on such stock.

Valuation of Assels (Adddtional to Balance of Proceeds of Debenttire Stock
after Taking up Securittes of Old Co., &c.).
Frecholds and leacholds acquired from old company at valua-
tlon on books of old company
Land nand tactory at Walthamstow, motor omnibuses, plant, ma-
chinery, stores, &e., but excludlng good-wills, estimated by

LQuIAALOE 0L Bld G0 s a5 3 sawe mn A a5 4 o

The gross tratfle recelpts of the old eompany for vear ending Sept. a0
1011 were £1,844,488; net revenue avallable for debentures, £3805,042,
The Interest and sinking fund on this £1,000,000 of rst deb. stoelk eall
for £55,000 and Interest on the £1,000,000 of Income deb, stock tor £50,000,
Ieaving, on a basls of above earnlngs, n surplus of £260,042. For the nlne
months ending June 30 1012 the gross mci{m Inereaged £408,324 over
those for the nine months ending June 30 1911,

It Is estimated that out of the proceeds of the £2,000,000 of debenture
atocks, approximately £1,200,000 wilt be required to redecm the debentures
and debenture stocks and preference shares of the old company and to pay
off at the premium mentloned above Its ordinary stook In hands of publie,
The halance will be avallable for extenslons, expenses of organlzation, &o.,
and for general plrposes.

Earnings of Subsidiary Companies.—Half-year end,June30:
London Electric Railway.

[ Gross Net:  Other Fized —Dividends—

Flest  Passengers, Reo. Rev, Inc. Chyes. Pref. Ord,

Hal[—  Number. £ £ £ £ £ £

£
1012 __ 61,601,601 380,011 232,850 5,812 111,000 aB3,000 546,840 17,062
1911 ...52,548,384 202,817 217,808 5,713 05,430 63,000 516,640 18,541

Metropolitan District Railway.
1012 .. 42,010,000 344,255 203,303 50,003 101,802 477,106 ______ 14,240
1911 _._ 41,603,831 334,370 170,837 49,030 137,805 (68,715 23,257
From the carnlngs of the 6 mos. o each of the two years £7,600 was sot
aslde by the London Electela Ry. as i reserve tor contlugenoles and renewaly
and £10,000 by the Metropolltan Distriot Iy,

@ Dividend on £3,150,000 pref, stook at rate of 4% per annum,
b Div. on £0,327,040 £10 ardliary shares, hulyrp:\lll. at 1% per annum,
d Inoludes divs. on 4% guar. stock, on (rst preforence stook at the ate of
4 1655 per annuim, and n 1012 on seconil preference stook at the rate of 295
per annum.—V. 93, p, 208, 112, .

Union Traction Co, of Indiana.—Bonds Called,—

Three $1,000 and three 3500 Cltlzens' St, Ry, of Munecle, Ind,, 15t M. 5s
of 1897 for pvment af 105 and Int, on Sept.’ 1 at Guar, Tr. & Safe Dop,
Co., Phlla.—V. 95, p, 208,

£030,537

105,049

Hal.,
Surp.
£

Union Traction To. of Philadelphia,—Ronds Called —

Thirty-thres (533,000) Phlla. Trantlon o, collateral trust 45 of 1887 for
payment at 105 and Int. on Aug, 16 at Pean. Co. for Ing. on Lives &
Granting Annulitles, Phila.—V. 02, p. 403,

Urugusy RR.—Incorp. in Maine—Stock $25,000,000,—
See South Amerlean Rallways above,

Virginia-Carolina By.—Sale of Half Iiterest.—

Se0 Norfolk & Western Ry. above.— V. B, p, 13456

West, Virginia Traction & Electric Co., Wheeling, W. Va,,
&c,—Note lssue.—A syndicate headed by William Morriz
Imbrie & Co., N. Y., having sold much the greater part of
the issue, is offering by advertisement on another page, at
G614 and int., to yield about 6.309,, the remainder of the
$1,250,000 “secured convertible 59 3-year coupon gold
notes,” dated July 11912 and due July 1 1915, but callable
at 102 and int. Par 51,000 (¢). Int. J. & J. Tax-exempt
in Pennsylvania, Equitable Trust Co. of New York, frustee.
Condensed Data from Letter of President H, R, Warlield, July 6 1913,

A direct obligation of the company, scoured by pledee of $1,565,000 **rst
refitnd . and extensions™ M 6% S0-yvear gold houtds.  These bonds eaver the
entire propecty and are all that are lssuced of an authorized $25,000,000, Fur-
ther bonds can bie Issued [bearipg eftler 5% or 6% Int.} only for refunding
and for extenslons and Improvements, ot the rate of 5% of tho certified cost
thercof, hut only when the annusl earnings sre twiee the lnt. on the bonds
then outstanding anid those about to be lssueld. New bonds are reserved to
refund the $2,1384,000 5% bonds of the Oty & Elm Grove RIX, Co, and §1,-
128,000 5% bonds of the Unfon Uclitles Co, It 8 expeeted that $180,000 of
the underlying bonds of the ity & Ehn Grove RR. Co. will be immediately
retired by the procceds of the sale of unproductive real cstate,

The company iV. 05, p. 177} 1s engaged 1n operpting street rallway, eleo-
trio light, gas and water plants In West Virginta, 118 two principal properties
belng those formerly owned by (1) Unlon Utliitles Co, of Morgantown,
W. Va,, comprising, with one unimportant exoeption, all of the publlc
utilities of Morgantown and Its vicinity, including a modern Qltration and
pumping plant, large natursl gas plant, conslsting of 72 producing wells,
and about 15,000 acres of gas and oll-producing Innd &8 yer ||u<levclq:lr:tl.
and street and suburban raliway and power plants,  (2) City & Elm Grove
BRI, and subaldiaries, eomprisiog two electrie rallway systems opocating the
olry llues In Wheellng, W. Va,, total mileage 30 4§ miles, Inoluding suburban
lines to Elm Grove and West Alexander, o ]pm‘k of 33 nerey, power houses
and nmple rolling stock; oeatly 33 1-3% of the rlght of way 18 owned In feo:
the Suburban Light & Water Co., n‘mrmml as A department of tha rallro
company, serves a bigh-olass suburban distrlet sadjacont to Wheeling, ex-
tending for about 4 miles from Elm Grove to Leatherwood,

Cupital Slock,—Theae notes are followed by 32,000,000 7% oum. pref.
atock, of which $560,000 Is now outstanding, and $2,000,000 com. stock, ot
wlileh 1,250,000 (s outstanding.

Caneertible Feature.—These notes are convertille at maturlty at the option
of the holders Into the “first ref. & extens, mtge.'" 6% gold honds, $ for
The directors also have the right to grant this privilege on any Interest date,
Combined Earnings of Updon UtiHities Co, m;g]t::.'{u & Elm Grove RE., Year

erding March 31
Net earnlogs. ........ -§130,260 | Interest on notes - 462,500
Int. on underlylng bonds. .. 163,100 | Bal., $urp., over note Int. ... 104,660

These earnlnga should be further materially Inereaged by greater efflolency
and economy.

Terrttory Served~—The population of the terrltory served at Morgan-
town, W. Va_, ls about 17,500, having tripled since 18007 looated there are
latge manufacturing plants, tneluding the extensive tin-plate plant of the
. 8. Steel Oorp; these were aperated during the depression followling the
panle of 1007 because of the natural resources (excellent, cheap fuel, &e.).
The terrltory acound Wheeling is also growing very rapldly; present populas
tlon about 130,000, the Inerease in Wheeling etween 1880 and 1010 belng
21%: In the lmmediate vicinlty 369, Future growth Is nlm‘om certaln to
be in the dircetion of the suburbs along the City & Elm Grove system,
Hoth [n Wheellng and Morgantown there are tusny opportunities for exten-
slons, &o., which promise [arge proit,

Franchizes —The Important franchiscd are elther perpetual or extend
bheyvond 1042, execpt one that explires in 1927; In this case the seourlty
holders are proteeted by an ample sinking fund,

Valuation —Westinghouse, Chiireh, Kerr & Co. cstimate the replacement
valuo of tho ;r)llyulcnl property as of July 20 1012 at $4,820,000, without
nllowance for franchises, good-will or other Intangibles.—V. 95, p, 208, 177,

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Tobacco Co., New York.— Dividends Declared
on Common Stock of Record Aug. 15 (1) Regular (Quarterly)
2149 Cash; (2) 209 Cash Jrom Sale of Security Holdings;
(3) 2.9869% in Stock of American Macline & Foundry Co.—
The directors on Aug. 7 declaved the followin dividends,
payable on (340,1582,400) common stock of reco Aug. 15;

(1) Dayable on Sept. 3, & regular  (quarterly) dividend of 215%.,

(2) Payable on Sept, 8, 20% cash In order to distribute the sim of
'$8,048,480, belng part of the cush proceeds from the sale of certaln seourl-
tles heretofore held by the cnmmn.r. disposition of which has heretofore
been ordered by the Court to bie made before Jan, 1 1015."

(3) To be disteibuted as soon after Sept. | as |5 practicable, ‘the heldings
of the Amerlean Tobacco Co. of the stook of Amerlean Machine & Foundr
Co. [belng equal at par to about 2.086%—FEd.], to wit: 12,000 shares, auog
distribution to be proportionately among the holders of the sald common
stock, certlileates of stook being so distrlbuted for full phares, and warrants
for fractlonal shares, so that each holder of record Aug. 15 will recelve
12000-401824 of a share of stock of Am. Machine & Foundry Co. for ench
ghare of common stock standing in his name.

Official Statement Issued on Aug, 7 Regarding Said Distributions.

Under the dearee of disintegration (o the overnment oase, the Amerloan
Tobaceo Co. was requlred to disposa ot certaln securitles, such dispositlon
to be made hefore Jan, 1 1915,  OF those sceurities the company has dis-
posed of one-half of its holdings of British Amerfean Tobaceo 0., Ltd.,
non-voting preference shures; substantially one-hall of [t holdings of “A".
ordinary shares of the Imperlal Tobaceo Co., Lud., and nll of Its holdings
of Corporation of United Clgar Stores bonds (V. 05, p, 241),  From tho
cash recelved on sueh disposition thedirectors have directed the disteibution
of $5,048,480, an nmount equal to $20 per share, to the common Stoak-
holders of the company, to be charged, of courae, to |8 surplus,. This dis-
tribution, 88 well a8 the 2 W25 regular dl\rh!erul, 15 payuble Sept. 3 to stooks
holders of record ar the close of busineas Aug, 15,

A further llj»'il-rlhul-mn has also been ordered vo comnion atookholders of
record Ang. 15 of the holdings of the Amerioan Tobaceo Co, of the stoglk of
Amerlean Machine & Foandry Co., to wit: 12,000 shares. ‘Thia ls the en-
tire capltalization of Amerlean Machine & Foundry Co,, and the distribi-
tion 15 to be made [n the same way as other atocks were distributed by the
Ameriean Tobaceo Co; In Januacy 1912 that s, cach common stoekholder
of record Aug. 16 will recelve as soon after Sept, 1 as practloablooertificates
for tll shares and warrants for fraotional shaces to thejamount of 12,000,
401,824 of & share of Ani, Machiie & Foundry Co. stock for eich share of
common stook standing (o his nnme Aug. 10,

‘The American Maching & Foundry Co. owris 08 %, of the stodk of Standard
Tobhacco _!:tcuum:r Co, and 63% of the stoolk of Internntional Clene M-
chinery Co., And, taking the results from July 11011 to June 50 1912 a8 n
basls, the difect sarnings of the Amerlean Machine & Foundry Co,, together
with 1ts propartion of the earnings and logses of the two sabsldiary com-
;,;-muca mentioned aboye, would make an aggrognte annual profi of $100,-
525 560, equivalent to 8.37% on the §1,200,000 at par of Amerloan M, &F.Co.

Supplementary Statement Given Out by a “Prominent Official,"*

Formerly——that 15, prior to the deolslon of the Supreme Court-—we ysed
a portlon of our revenucs to acquire additlonal toboceo: propert]es. Not
having In view the m‘ﬂulsiuuu of any such properiies, the money noguired
by the sale of these Hritish Amertean, Imperial and Unjted Olgar Stores
seourities, Hot holng required in the operation of our buslness, ought to he
divided among our stookholdors, In taking this aotlon, we'feel that we
are oheylog the spirft a5 well aa the letter of the Court's deotalon. ks

hitized for FRASER
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Thie Amerlean Machine & Foundry Co. 13, as Its name indloates, o ma=
ohlne and foundry business that has gerved all the sompanies whioch formerly
constituted the Amerjean Tobaceo Co.  Sinee the dissolutlon the compe-
Ltlon among the tobaceo companies Is 0 real antl g0 vigorous that 1618
inwige and undesicaple for the Amerlean Tobaeco Co. to retaln ownership
of the Amerlean Machine & Foundry Co. The Dlggett & Myors ‘Tobacao
Co. and the P, Loriilard Co. will give their husinesses to othier maohing and
foundey companics rather than jnorease the earnings of the American To-
hacco Co. by deallng with a corporation owned by the Amerlean Tobaceo
Co.  Therefore thig action on the part of the Ametiean Tohacvo Co. In dis-
yosing of the shaves of the American Maghing & Fouudry Co. We be-
hu\rc that this novfon will enable the Am. Maolhine & Foundry Co. to retain

Myers Tobicco Co. and of P. Lorlllard Co.
V. 04, p. 1261, 7060,

Automatic Electric Co., Chicago.—Option.—W. 8. Tod,
of J. Kennedy Tod & Co. of N. Y., has obtained a H-year
option on a majority of the sfock.—V. 05, p. 50, 44.

British American Tobacco Co,—0ld Preferred.—
See Amerioan Tobacco Co. above, Compare V. 95, p. A0, 178, 248,

Calumet & Hecla Mining Co.—Ouiput —

Estimated Copper Output of Compuny and Subsidiaries (Pounds) .
—_— 7 Afox. end. July 31—
D11 1012, 101t
6,408,325 41,806,742 43,880,728
Osceola 1, 1,405,016 1.853,150 10,462,845
AN e St g 1,103,065 9,206,080 8,531,200
Tamarack i 404040 4,623,240 4,804,850
Isle Rovale e —ccaeaaen 504,705 4,604,753 3,041,610
Other subsidiarles. . oo 820,007

.10.455.38_; 10,661,847 fﬂisan‘?ua 77,041,806

the business of the Liggett &

Calumet & Heela

Total .
—\., 06, p.

Caney River Gas Co.—Eurnings.—
Year end. Gross (less N;‘t (rlf]!er i iﬁmdf mt;.fmcfa- g iy
J'ne 30— Gas Purch,) Tores). nlerest. Ot . 2% A 5
In,:g s - _§au7.:m $207,08H 321,107 &108,320 sznflmu S118,402
1011 - --.. 200,003 227,503 22,400 164,008 = 51,0006

Oanadian Light & Power Co., Montreal.—Stock Inereased.,

The shareholders ot Aug. 6 puthorized: the lnerease in eapital stoek from
£0,000,000 to $7,000,000.° 1615 sald thab there 1s no immedlate Intention
o Tasue any of the new stoalt.  The Montreal Tramways & Power Co. 0wWHa
control (V. 94, p. 1007, 488).—V, 95, p, 200,

Central Massachusetts Light & Power Co., Boston.—
Share Capital, de.—C. D, Parker & Co.,July 26 wroteinsub.:

The total authorized Issue of pref. stock 14 $650,000 [In $100 ahnres), of
gommon 6,500 shares, without par value. Outstanding, 4,600 shares of
common and 5460,000 of pref. The balanee of the peef. 18 reserved 1o
retire the lulnrnrnw Indebtedness and new construction.

Thi Central Massschusetts Eleotrle Co. has $150,000 695 bonds out-
standing and 858,000 notes. The Union Electrio Light & Power Co, bonds
nave all been pald off and the entlre (ssue of notes lssued alter congolldation
are to bo retired; the Ware Electele Co. notes will b rotited except o gmall
amount lssned against eurrent assews,  Tn short, arrangements have been
acoompllstied looking for the rétirement of all the notes and bonded debt
on the companies owned by the Central Massachussets Light & Power Co.,
with one exception, the $56,000 note and the $1560,000 bonds of the Central
Mass, El, Co; Sea V. 85, D.. 2

Olinchfield Coal GorForation.—churl of Exlpprts.—-Nai!
Robinson, Charleston; W. Va., and Charles Catlett, Staun=
ton, Va., have made a rc{jurl: on the properties of this ally of
the Caroling Clinehfield & Ohio Ry. (see “Annual Reports”;
also Cumberland Corp. under “‘Railroads'’), saying in brief:

The property conalsis of about 200,000 acres of coal lands In fee, minural
and surrace rlghts, located 1o Russell, Dickenson, Wise, Seott and Buchanat
counties, Vi, with complete up-to-date mining plants at Dante, Georgel
and on Dumps Croek .

The company’ has: (1) At Dante, o model mining village and four mines
in the Upper Banner seam, two in the Lower Banner and one In the Widow
Kennedy, the first alx belng equipped with the Iatest form of electrle ma-
shinery for havling, cuttiog and ventilation. (0 At Georgel, one largd
mine, eleatrically equipped, miners’ houses, &o. (e On Dumps Creck, one
ming in the Upper Banner seam and two in the Lower Baaner seant, thesde
thres belng Arlfe mines, and one dn No, 4 seam, opérated through o conorete-
lined shaft wpproximately 00 feet deop, all slectrically equipped. Near the
shaft to No, 4 seam has Deen creoted a modern central power plant, planned
to furnlah power for all the mines now or hereafter operated.

Four large basing, carrying at leagt 400,000,000 tons of coal that Ismina-
bie and marketable nder present operating conditions, have boen denned
by move than 1,000 deift openlngs and more than 150 diamond drill tests.
Two dlamand deills are now engaged on the Wpper branches of the Bl
Sandy Hiver, sontiguous to the already developed areas. In the No. 4
seAm, at present resched at pne point by the shafu referred to, there hava
been proven to be nearly 30,000 acres of o continuous seam. of igh-grade
coal, with condltiong favorable to deotomie minbig.

Conl of the Qlintwobil seam 15 not now reached by ralleoad, but coals from
the other seams, have by ackapl use i Jduminsting pas waorlk,
service on locomotives and in power plants, heavy sales to domestle trade
and telals In volée ovens, demonstrated theit abiilty to compete with stand=
ard fuels from other distelets.  We betleve that thoy are capable of yielding
a coke snperior to Connellsville eoke, helug lowee 10 sulphur thian Connells-
ville, carrying 10 more ash and belng of cqually good physlcal structure.

Tho vost of Clinehteld aonl on board cars At the mines will be practleally
the same as I the Thaoker snd Kanawha distdcts, W. V., and Stonega,
Vi, Under normal teade conditions, the profits should be greater than
thiose enjoyed by other Eastern bituminous Nelds.

Within i comparatively short timethe corporation has oreated an orgnn-
lzation that s producing approsimately 6,000 tons ot conl per lay, and mar-
keting 1t o competition with established coals. Ploncering, Always Lx=
pensive, tn now virtually ended.  The polley followed 13 heartily gommended
and we favor o lnrge lnereaso In produation,

Range of Results Shown ) Analyses of Coal from 14 Mines o nd Seams:

Motstire, \rolalile. Pired Carly, Arh, Sulphur.
Per b, 0,04 to 2408 25,33 to 47,40 53,57t065,32 3.30t0 8,04 0,46 (o154
BT 1 (roportad | & Instances), 14,030 to §4.012, [The wuth, cap. Stook
was recently inerepsed from §10,000,000 to 818,000,000, §3,000,000 of the
Jatter to e pref and 215,000,000 common,—V. 85, 1, 113

Consolidated Elec, Light Uo., Portland, Me.—Consolid'n.
Bee Comberland County 17, & Lu, Co,under ' Ralleoada® . —V, 82, p. 1400,
Edwin Hawley (Daceased).—Matate’s Holdings of Stocks,
Bonds, d&te.—The report of Deputy State )uullpbmllur Fraser,
filed this week in the Surrogate’s office, shows thab Mr.
Hawley at the time of his death, Feb, 1 1912, had following
stock holdings (along with S157,000 bonds):
Ohesapéale & Ohlo Tty _§3,844,900] Reading Company com. .. &750,000
Tnterborough-Met, oo~ 1,285,000 7. 5, Lue. & Hie, Co.___ 2,125,000
Towa Central Ry., com .. 1,260,000|Tol; 9t. L. & W. RIt., pf. 410,000
a0 do preferred . 370,000 do  do  vommon . 235,000
Minn, & St. L., comrmon.. 1,116,600 Guaranty Trust Co - 15,000
0. do . proferred. . 043,800f Western Pacific Ry 1,260,000
M. K, & T. Ry, common. 2,630,000
Electrical Development Oo, of Ontario, Ltd,—Rondholders’
Option.—Holders of the 1st M. 5% 30-year gold honds have
the right until Sept. 1 to exchange the same for 414%, con-
solidated guaranteed debenture stock of the Toronto Pawer
Co., Ltd,, guaranteed “llcﬂ'ulil{-lul‘ﬂ“}'t principal and inter-
cst, by the Toronto Ry. (-u.. al the rate of £103 Toronto
Power dobenture stock carrying the full half-yoar’s interest,

Divid'ds, Balance,
!'1 as

p://fraser.stlouisfed.org/

6,686,703 0,314,604

due Nov. 1 1912, for each 8500 bond, earrying coupons, in-
cluding the coupon due Sept. 1 1912, piyt

Full particulars regarding the exchange, together with forme, may be
had from the office of the Toronto Pawer Co., Lid., Toronto Rallway Cham-
Vers, King and Qhurel strects, Toronto, There are $9,075,000 of the bonds
outglam1=11ri|§':’ﬁlnclmllug $2.000,000 owned by the Toronto FPower Co.—
/ v ' |

Emarson:Brmﬁnéhm Oo., Rockford, Il.—Sale of Pref.
Stock.—William Salomon & Co,, N. Y. and Chicago, having

placed a large amount of the present issue of $12,000,000 7%

gum, prof, (p. & d.) stoek here and in Europe, offered to re-
ceive subseriptions up to and including Aug, 9, at par ($100
ghare) and aeerued dividend (after Aug. 1 1012), Divs.
Q.-I'.  Redeemabla as a whole at option of company on any
div. date at 115 plus acorued div. Sinking fund provisions
for purchase or ultimate redemption at 115. A simultaneous
offering was made in Amsterdam by Hope & Co. 'The sub-
seription books were closed at 12 o'clock Friday; the entire
jssue having been largely over-subseribed, but for record
purposes the offering is advertised on another page.

Dixest of Letter from Pres. €. S, Brantingham, Rockford, 11, July 30 1812,
Engaged in the manufacture and sale of an’extensiveline of agriculturs
implements. Husioes established in 1852, amd has had praatiealiy] con-
tlnuons growth, the gross siles having Increased 21476 durine the past 10
years and oyer 100% during the past § yvears, Owns at Rockford, 111, (@)
one of the largest and most modern farm maechlnery plants in the world,
tooated on 180 aores of land, with ample room for growth: ou tput, engine,
dding and wallidng plows, 1lsters, harrows, pulverlzers, cultivators, &c.
(b Large plant In centre of olty devoted to manufacture of carrlages and
wagons (o country trade. We have now contracted to acqulre:

. Adldittonal Properttes, Aszels and Business Now to Be Acquired.
wPlant— Localfon— - (]urruf—v ¥
_ [Waynesboro, Pa.jThreshing engines, steam tractors, roat
Grelser Mf. Co.4 | _ rollers and statlonary gasoline engihes.
(Batab, 1808) {Grcclm.‘mlc‘. Pa. }l’rir}l!'itmliy gas traction and portable ea-

. wlnes.

Steam tractors, threshing mach's & gpen-
ernl line of agricultural machinery.
I ;l'_\mmmpum 8 ,7\:\'0“' gas traction plant; sales 1912 est,
Gas TraotlonCo. at over 600 tractors.
{Ratab. 1907) | Winalpes (Cana<) Wihen fully equipped will produce about
. | dlan branchy, .| 400 tractors per annum, i
LaUrossoToolCo[Chicago Helghta | Hay riales, hay tedders, hay loaders,
. | Hlinols svoep rakes and staciers. v -
. Desides reducing the cost of manufacture, the enlarged business will
ereatly inorease the efficlency of its selling organizatlon, enabling It to
supply practically all the machinery requited Dy the eustomer without in-
crease In selling expense, and afosding aotive lines at all times ol the yesr.
The gas tractor substitites econnmloal mechanieal power for expensive ani-
mal and human labor, and marlks the Iu'r.lunlnﬁ of & Dew ¢pooh In agriculture.
In consideratlion of the additlonal propertics and workiog capltal, our
stook 1s belng Incredszed to—
Capitalization (N o Bonds or Morigage)— OQuistanding;
705 pumulative preferred stk - -- oo o--..--$12,000,000 $20,000,000
Common stoock (par $100 o share} 10,000,000 30,000,000
Tho present manageraent wiil operate the enlarged business, asslsted by o
number of those respotsible for the sucoess of the other companles. in
addition to tho pref. nad common shares which will be taken by you in
conlunction with Kuhn, Loeb & Co., the stockholders of the four companies
first above mentloned will own a majority of the common stoole (or votlng
trust certificates therefor) and a large amount of the preferred stock.
Préf. Slock Provistons.—Entitled to cum, pref, diva, at rate of 795 per
ponim from Aug. 1 1012, ﬁambre quar., beginning Nov, 11212, Alsoloa
eumulative sinking fund which must be pald In full before payments of divs,
on tho com . stock, for the purchase or ultimate redemption of prof. stock utb
not over $1156 per share and acerued divs., $200,000 from the surplus aod
net profits for the Ascal yesr ending July 31 1014, and snnually thersaltor an
amount equsl to 2% of all ilﬂ?l'. stook theretofore Issued; and also, 1£1n any
fiseal year dive. shall be pald on the eom, stock In execss of 796, an amount
equal to sueh excess. In ease of any dissolution or Hauidation, voluntars
or involuntary, must recelve $115 and acerned divs, before any amount s
pold on the com. Also subject to redemption as a whaole, but not in part,
on any div. date on 60 days’ notlee at same price. bl |
*The consent of 75% of the outstanding pref. stock 18 required (1) for the
creation of any mortigage or llen upon any of the real property;: (2) for any
ehange o the voting powers of any olass of stock; (3) for the sale of corpor-
ate property as an entirety or gubstantially so: (4) for any increasc in the
nith, amount of pret: stotk, or the creation of any stock prior 1o or oo a
parity with It or {5} for tie lssue, at any time after Sept, 1 1013, of any
prof. stock of the present auth. lssup, unless the earnings for the preceding
Nscal year applioable to pref, divs. are 1 14 times the annnal div. on tho pref.
gtock, Incleding that proposed to be lssued. The pref. stock cannot be
voted for directors or managers unless there be default for 6 mos, on ANy
prel, dly. or on the alnking fund; ot will so vote while such default continues
Appratsed Tangidle Assets, Exclusive of Good-Will, Potentsor Trade-Marks.
Renl estate, plant, &c... $5,123,5060]Total nssots $21,450,310
Liguld assets = 4,082,185

Reeves & Co. .. | Columbus, Ind.
(Batab. 1874) | . .

Tolal Auth.

16,326,840 | Less current llablilties. . .

- s 1 & :
Total net tangible assets (excl. of good-wlll, patents, &o.). .. _§17.4 67,861

This net agiregate of $17,367,801, which includes the new oish working
capltal, {s more than 409 o excess of the present [ssue of pref. stoek, tho
not Hguld assets alone exceeding sald $12,000,000 preferced stoels, o -
Cambined Earnings, 1007 te 1011, on Bastx of Statements of Price, Wuterholise

& Co.—President Brantinghiem's Estimale. vy
Earns, applicable to divs., after deducting depr. were tor 1011,..51,002,074

Do average of past Ave fscal years.. ... el i 1,450,114
Prestlent's estimate for first year of pperation after acquis

the aforementipned propertied, OVeT. oo -ce-

" 2,000,000
Amount required to pay dlv, on present lssue of pref,

840,000
Balance, eq ual to 11.60%% on eommaotn stoelk . $£1,160,000
Theae earnings do N6t talke into conslderation the many sayings which 1t is

eatimuted will be effected. 1t Is expooted that the comnpany will be in &

position oonservatively tostart dividends on the cqm. stock At the rate of

5% .. Ay this company will supgly machines for all Binds of farm work and

to all seotions of the workd, the business will be na unusually stable ane and

18 not 1kely Lo be serlously aflected by ccop fallures In particulsr districts.

—V. A5, p, 179, 200, yom |

Gas Securities Oo., New York.—Sale of Notes—The com=
pany has sold through Henry L. Doherty & Co., 1o & syudi-
cate of brokers $2,000,000 of this company’s 6% 6 mos.’
notes, which, it is said, are heing sold in $1,000 blocks at par,

The notes are lssued In antielpation of the o anlzation of a new holding
rorparation for gus and electele properties whioh will be announced late in
the fall. The notes are convertible on or aliout et 1 into subseriptions
for the securities of the new :!om{.mur. and the note-hotder will be gunc-
anteed an allotiient of pref. stock of the new company equal to the amount
ealiesd for in the conyedrslon clause of the notes, 1t desjeed, cush wil be
yald for the notes on maturity 1f the holder will he offered on a basis of par
or the pref. stock with 4 honus of 409 of common stock,  The syndleate
1t istsaid, waa twice oversubgocibed , —V. 04, p. 1050

Harrison-Doddridge COoal & Ooke Co,—Offering of 6%
Bond-Secured Notez, Full Interest on Deposit—Principul Giar=
anleed by J. V. Thampson.—The bond dept. of the First Nal.
Bank, Pittsburgh, is placing £3,000,0000 bond-sepured 69
coupon 3-year gold notes. Interest F. & A. at First Nat.

Bank, Pittsburgh. - A circular shows: .
Dated Aug. L 1012, due Aug.t1 1016, but redesmablolat option of oom-
pany at 101 on any interest fiate, - Secured by depoasit with Commonwoalth
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Tr. Co, of Plttsburgh, trustee of the company’s entlee lssue ($4,000,000)
of 1at M. 8, £, 6% gold bonds and the control of Its stock, and further pro-
teoted by the unconditional guaranty of prineipal by J, V. Thompson, who
July 20 1012 made a sworn affidavit that lie 15 worth in exoess of 515,000,
000 above nll liabilitlés of every nature.  Also before any of these notes are
offered for sale there will bave been doposited with the 1st Nat. Banl of
Pltts. $540,000 to meet the Interest coupons as they may mature, and sald
bank will certity to this'effeet on each conpon attached to the engraved notes.,

The property conslats of about 32,000 acres In Harrison and Doddrldge
counties, W. Va., bounded on the northeast and south by the lHnes of the
Baltlmore & Oblo R, and adjacent to properties that have been uniformiy
sticocssful, such as the Kanswha Syndicate, Falrmount Coal & Coke GO, ,
Gearee's Creek Conl & Tron O0., &6,

An adequate ginking fund will llquidate the bonds before matirity.
Pending dovelopment that will permit the marketing of the 6% bonds, the
present financing ls adopted with the expeotation of rotl ring the noto lssue
prior to maturity through sale of bonds, If the company should sell any
oL Its accenye, the notes are to be retived with the proveeds of the sale In the
ratlo of 115 to 1, as agalnst the price per aore coverad by this [ssue.

[Ineorp. In W, Va. In July 1911 with $200,000 of auth. capital stook, the
incorporators belng Plitsburgh men headed by 0. A, Worthington, It. O.
Masten, Chester 'T, Willlums, Allen T, C. Borden and Alesander Blaok.)]

Condensed Extracts froni Opinion of Dr, 1. C. White, State Oeologist
of West Virginia, July 16 1912,

sinee the cosl In this teld (South 'Ten Mile-Bryson) all 1les below draln-
age level, and there are as yot no mines oporating on the same, the only
way of determining Its quality 18 by comparison with the same bed whore
It/ comes to the surface and 8 mined along the B, & 0. S. W, system,  In
this reglon, only two to three miles cast, the analyses of 13 samples give
the following average:  Molsture, 1.66%: volatlle matter, 30,08 % Hxed
carhon, 51.94%; ash, 6.72%:; total, 100, " Sulpbur, 3.27; phosphoruy, 0.000;
BULLU, . (ealorimeter), 13830, These results reveal & splendid conl for

enaral fucl purposes, Its only weakness for coke and gas being the relativoly
ilgh (3.27) sulphur eontonts. 'This, however, does not Intorfere with Its
great vilue ns o fuel conl,

I estimate an average thickness of six feet of Pittsburgh veln cnal oyer
the entlre 30,000 aores, atter leaving 5 to 7 liches for roof support and 2 to 3
Ilnches lost In machine mining and 2 to 3 Inches more In separating the two
slate bunds from the coal, Allowing for an additional loss of 109, there
would remaln about 270,000,000 tons of avallable fuel, witlch, cstimated on a
royalty basls of 2 14 ota. a ton, would be worth $225 per acre, or 36,750,000,
No eoal lands could be purchased from any of the operating properties in
this region at less than $500 to $1,000 per aere.

The Conncllsyille coking feld will be entively mined out In 15 to 20 YCAars,
amd with the natural inorease o the production of eoal that |5 certuln (o
oome, not an acre of this great bed will be left unmined In Pennsyivanin
or Northern West Virginla at the end of 50 years., 'This estimste 18 not
Kuesswork, but based upon the Known aren and tonnage of the bed, and an
eattmated Inoresse of only 5% annually, whereas the past rate of (oereased
ool production for the |Ast 50 years has heen 06 & much greater cate.
Extracts from Opinfon of John W. Boileau, Pittsburgh, July 16 1912,

Allowing for a mining waste of 33 1-3%, {excesslve under present mining
conditions), thero onn be recovered 8,000 tons per acre, or a total of 250,-
000,000 tons of merchantable coal, worth In toh rgound, on a royalty bas(s
of 24 ofs. por ton, $6,400,000, or $200 per asro, Estimated on a royalty
bials of,§ ots. per ton (2 uts, less than wus refused for the Dol fiold), the
Valne would he $12,800,000, or $100 per acre.

The genernlly recognlzed royalties (per ton) In the more prominent folds
are:  Uonnellsville and Westmoreland fields, 120, to 250.; Clearfield district,
G, to 120.; antheaelte Nolds, up to 606,; Plitsburgh distelot proper, 106, to
150.; Ohlo districts, Se. to «; Pooahontas district, 100. to 15¢.; Ranawha
district, So.to 10e.; Northeastern Kentueky, 8¢. to 12a,; Indfana, 2o, to 100,
Ilinolz, 2eo. to 106, .

Houston Gas & Fuel Uo,— Underlying Bonds Called . —
All of the outstanding 24 M. 6% bonds Isswed under mortgage of the
Houston Gas Co,, now the Houston Gas & Fuel Co., dated Mareh 1 1905,
ave been ealled for payment at 105 and Int, on Sept. 1 at Bankers Trust
Co., New York, trustes.—V. 04, p, 1387.

Internat. Cotton Mills Corp.—Report.—Half-year 1912
Earnings (1) Int. Colton Mills Corp. and Assoefated Cos.; (2) Me, Vernon
Woodberry, Inehided in (1),

Internat, Cotton Mills Corp., &e.—| M. Ver.-Woodberry Cotton Duck Ca,
Combined earnings $808 537 [ Barnlngs e $309,020
Total Oxed charges. ... ____ 330,525 Fixed charges

- $478,002 [ Surplus 500,020
: ‘The abovo Ngures are for the sIx months ending June 30 1012.—V, 94, p.
708,

Internat. Harvester Oo,—10-Vear Review.—See “Ronorts.’
Answer in Govl. Suil.—The company's answer to |,|[1L‘ alle-
ations of the U. 8. Govt. in the bill filed by it under the
Sherman Anti-Trust Act was filed in the U. 8, Distriet Court

at St. Paul on Aug. 5. Tt denies specifically any restraint
of trade, monopoly or unfair business practicves.

The answer further asserts that the company s not an unlawful combina-
tlon, but a new company, formed with ample capital, to abtain large esono-
mies In the agricultiral Implement business: also that ducing the Orse elght
yeara the dividends pald ayveraged only 6.92% on the fully-pald capltul
stocke and the totsl eamings only 7.10% .

Prices of harvestlng machinery, the company asserts, have Incroased
about 2% over those of 1902, while the machines have been fmproved. in
quality, and while the materials and labor entering Into thele manufasture
have Increased on an average 25%. The wholesale price of slsal binder
twlne also has fallen from 11 to 6 45 cents per b, and of Manlla binder twine
from 1844 to 715 cents a pound, The company has expended more than
$1,000,000 In efforts to produce binder twine from Amerlean-grown llax,
which, It sueocssful, would have kept within the Ualted States $20,000,000
now expended annustly for Imported slsal and Maulla fihres. It also Sporely
I deve n{plm: and lmproving machines annually 300,000, o cost whileh none
of the old companies would have sustained.

Wages and conditions of It employees, the anawer says, liave been lin-
roved to an extent Imposslble under trade sonditions prior to 1902, Wages
ave been Ioereased fully 27%,  Further facts furnlshed are coyered by the

atntement on o preceding page.—V, 05, p. 300, 102,

International Mercantile Marine Uo.—Extension of Voliny
T'rust.—Holders of large amounts of stock trust certificates
for both elasses of stack, believing it of importance that the
poliey of the present mansgement should be continued, have
requested a further extension of the veting trust for the
period of five years from Oct, 1 1912, The voting trustecs
accordingly give notice that if, prior to Sept. 15 1912, holders
of & sufficiont number of the present trust certificatos shall
have signified their desire that the voting trust be extended
for such period (that is, until Oct. 1 1917), the trustees will
arrange so to extend the agreement for such holders, Those
who desire to have the yoling trust extended should signify
such desire as soon as possible to J. P. Morgan & Co., 23
Wall 8t., New Yorlk, or to Morgan, Grenfell & Co., 22 Old
Broad St., London, on the blanks furnished,

The voting trustees arvc J. Plerpont Morgan. J. Bruoe Istmay, Plrrle,
P AL B, Widener and Charies Steele.—V. 94, p. 1760,

Loose-Wiles Biscuit Uo., Kanaas City.—eneral M anager.

0. 5. Goan, who for 1l years was manager of the Now York faotory of
the Natlonal Bisoule Co., has heen clected V.=Pres. and Gon. Mgv, and a
director of the Loose-Wiles Blsoult Co.—V. 00, p. 240,

Mexican Eagle 0il Co., Ltd.—Contract lo Purchuase Oil —

See olferlng of pref. stack of Q1 Flelds of Mexleo bolow. ¥

The ordinary and 8% pref, shares of thie Mexlean Bagle O Co., wite
Introdueed upon the “Marehe o Bangue' in Parls on Mareh 7 1912 through
Benard et Jarlslowsky, At that time the company’s refinery was stated to
have a dally capacity of 9,000 bbils., while Its sales aggregated about 407
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of the petrolenm refned in Mexleo, The tank 15 of the subsiitiary
Eayle Oll Transpors Co,, Ld., 1818 sald, will have a tatal oarrying oapazity
of about 7,000,000 bbis. o year.—V. 04, p. 830, 355,

Montreal Light, Heat & Power Oo.—Bonds (alled.—

Fifteen (515,000) 1st AL 5% bonds dated 1906 of Provinelal Lizhit, Heat
& Power Co., for payment at 105 and Int, on Sept. 1 at Nat, Tr, Co., L.,
Montreal—V, 06, p. 114,

Pacitic Coast Steel Co., So. San Fran.—Description,—

The “Iron Age” of N. ¥. for July 18 gontalnel n = H=-page Nlustrated
article n:g:;u'dinw the company's ateel plant that was plascd In operation
at South San Franclsco, 8 miles south of San  on Jan. 2 1012, The
plant embraces two open-hearth furnaces, capactty shout 3,000 tons per
month, and rolling mills for producing angles, channels, tie-plates, cor=
rugated bars, &¢. Sed V. 05, p. 5.

Phelps, Dodge & Co.—Copper Production.—The produc-
tion of copper by the Copper Queen, Detroit and Mocte-
zuma mines; owned by Phelps, Dodge & Co., for the seven
months ended July 31 1012, was 78,456,851 1bs., as com-
pared with 60,057,605 1bs. in 1911, a5 follows:

Pounds, 1812, 1011, |, Pounds,

January __._10,802,301 9,780,030 Mny ...
February _ . 10,230,280 8,857,002 June .
Mureh 10,928,169 10,107,616 (July .
Aprilo..--- 11,312,760 9,793,817

Total (pounds) for seven montha. ... ... __ 78,456,861 49,067,605

Custom ores business added a furgher amount for the ssyen months of
5,272,870 1bs. In 1912, agalnst 7,701,420 165, In 1011.—V. 08, p. 54,

Philip Oarey Mfg. Co., Cincinnati.—Stock.—This eom-
pany on or about June 25 1912 inereased its pref. stock from
31,000,000 to $2,000,000.  Common stock is also $2,000,000,
—V. 84, p. 1430.

Portland (Me.) Electric Co.—Consolidation Iffected —

See Cumberland County P. & Lt. Co.undyr “Rallroads™.—V. 04, p. 830

Portland (Mas.) Lighti'g & Power Co.—Consolidalion.—
See Cumberland County P. & Lt, Co,under ' Rallvoads™ —V. 83, p. 100,
Republic Rubber Co. of Youngstown.—Stock Dividend.—
The directors, it is stated, declared on Aug. 3 a 35% dividend,
payable in common stock. The “Cleveland Leador' says:
This declaration follows the authorlzation of tho proposed Inercage In
caplital stock from §4,000,000 to $10.000,000. ‘The regular qiarterly divi-
dend of 2 1£% was also declared, A blool of praf.stook will be soid shost )y
t0 provide for improvements, The pregent capltal consists of $2,000,000
eominon and $2,000,0007 % cu, pref, stock, ‘The new capitalization will
be $6,000,000 commen and $1,000,000 pref. The preferred offering will
probably be at par.  IE ls provided that the pref. stoek may be retired on
any dividend date after Sept. 1914 at 105 and gl lnt. The stock
dividend 1s payable to shareholders of record Aug. 1.—V. 05, p. 64,

Toledo (0.) Computing Scale Go.—Patant Docivion.—Tho
U. 8. Circuit Court of Appeals at Chicago on June 24 decided
in favor of the company its suit against the Moneyweight
Beale Co. of Chicago, for infringement of the so-called Tolado

eompany’s foundation patent on its fan seale,

The Toledo cuum:m¥ in an advertlsement says: “'The Court reaffirmed
Its former dealslon (n favor of ths Toledo Co,, deyning the potition of the
Moneywelght Co. for a reopening of the case. This the Court of last
resort In patent cases, and thls tﬁ:l:lBIlJn makes permanent the Injunetion
agalnst the Moneywelght Company, prohibiting the sale of the fnfe) nging
Dayton computing seales. The Toledo company elalais also to own the
foundation patent on platform oylinder koales, and a sult agalnst the
Moneywelght Co, for Infringement of this eylinder seale patent I3 now pend-
Ing In the U, 8, Court here,”

Sears, Roebhuck & Oo.—Sales by M. ""”w':—1
101 0

1912,
January ... $6,850,250 34 5,018,118
February .. 7,025376 & 4,880,180
March ... 7,833,805 ¢ 3,881,120
April 09,132 5, — ———
Total for the seven months. ... . ... ___.__. $14,270,735 35,960,088

—V. 05, p. 55.

Shawinigan Water & Power Co.—New Stock,—The share-
holders will vote Sapt. 3 an authorizing the directors to issue
35,000,000 additional capital stock from time (o time as
recuirements may demand. The total auth. stock is $20,-
000,000, of which $10,000,000 is outstanding. V.93, p. 800,

Southern California Edison Co,—FEarnings.—

Sz Months ending  Gross Net Inter- Depre-
ang 30, Eurnings. Farnings. L oiation.
$2,000.702 51,001,037 S350,680 $305,000 $3346,840
5§ e B L S ] 800,482 J3 1,206 A80,000 282,080
The Callfornla RiX. Commlssion on May 27 authorized the gompany o
lssue $14,117,000 general M. 6% bonds in oxchunge foy underiying bonds.
Thls, we are luformed, was merely & formal authorization to enable the
exchange 1o take place when feasible under the terms of the general 5%
mortgnge.—V. 94, p. 1570,

Southern Iron & Steel Co,, New York and Birmingham

1 1911,
A2, 704 May
AR TAN e .

Balance,
SHrplus.

‘Ala.—Receivership.—Judge William I, Grubb in the Federn

Court ab Birmingham, Ala., on Aug. 1 placed this property
in the hands of President James Bowron as receiver at the
request of attorneys representing, respoctively, (1) the re-
ceiver and the reorganization commitbas; (2) the r.'mu]]mny,
and (3) three small creditors, the pefitioners in the bank-
ruptey suit filed a short time ago.

Abrtdged Statement by President James Bowron, A, 1 1912,

‘B{ many economies we have heen able to out down expenses materlally,
We have been operating splendidly and there has never beet a defauited
pay-rotl liiee our present troubles started. [ seo much hope alead,  We
are faclng a much better market.  We aro getting ordess tight along, 1 he-
lieve that & trustee will be appolated to soll out the company us a golng con-
cern :'.:n:l bhﬁtﬁ&jrmrznultatlun will be effected upon a frm basis.  (See plan,
V.05, D :

Superior Coal Uo., New York and Jackson, 0.—Sold.—

Bugene Zimmerman of Ofnelnaatl (Fectntly elested Presidont of the
Wellaton (0.) Steel & Iron Co.) has porelinged from the recelver on hehnlg
of the reorganization vommittee all the propecties of the Superior Coal Co,,
at.a price glven ar §170,000, Lo gecordance with the plan, the Superior
Colllery Co. wasJnsorporated In N. Y. State on July 11 with $1,830,000
gtock Lo tilkd over the coal mines,—See V. 08, p. 118,

Superior Oolliery Oo., N. ¥. and Jackson, 0.— Nuw (o,

See Suporlor Coal Co, above.

Toronto Power Co.—Hrchange for Guaranteed Dabenlure Sth.
See Electrloal Development Co, above, —V. 03, p, 1428,

Union-Buffalo (8, 0.) Mills Co.—Stock Inercase. —

Tho stockholders will vote Aug. 20 on Inereasing the capltal stoelk from
$7,000,000 to 38,500,000, the rew stock ta be prioe preferved stosk,  The
auth. stock 00w consists of $3,000,000 7% copuilative pref., 82,000,000
6% seml-cumudative 20 pref, and 32,000,000 common. Amounts ogt-
staniding, $2.631,600, 51,706,100 and §1,508,200, reapentively, —V.82,1.1046,

For other [nvestment News sce page 366,
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Reports and Docunients.

BUFFALO ROCHESTER & PITTSBURGH RAILWAY COMPANY

TWENTY-SEVENTH ANNUAL BREPORT—FOR YEAR ENDING JUNE 30 1912.

The Directors of the Buffalo Roehester & Pittsburgh R:’iil-
wny Company submit to the Stockholders the following
report for the year ending June 30 1012:

ROAD OPERATED.
1811,
Miles.  Miles.
Owned . A . 352,10 492
o : 5 gy sa Ly
120,74

GY2.67 e
111,13

81,063
300.70

Ine. Dag.

Miles.

Total length of road operated
Second track (owned) . . .
Second track (tracknge rig
Sidings (owned and leased

10.10
6.91

81.20
310,80

The decrease in length of road operated is due to a re-
classifiention of all tracks, whereby 2.51 miles were trans-
ferred from main lne and branches to sidings; and the re-
duction of .34 miles in trackage rights between Mt. Jewett
and Johnsonburg, Pa., caused by a change of alignment,

Including the above-mentioned transfer, sidings were in-
ereased 10.10 miles.

INCOME,
1012,
$0.5 7
6i464,228 57

1011, Inc. () or
}

Do, (—).
£0,104,402 03 45407,065 75
§,145,855 .62 + 318,473 05

2,088,540 51 580,302 70
+3$2,048 22
+ 038 0D

b s1,007

501,080
—=$H8,000

+ 300,580
10,030

+538,6800 16
—22.067 106

Hall Operations:
Operating revenues. .. _
Operating expenses. .. . -

. 33,078,130 21
521,608 74
310705 66

Net operating roevente
Outside Operations:
Revenuoes. -
Expenses

$2,088,540 51

518,808 02
20,857 47

def.51,089 05

52,080,557 40
212,000:00

$2,774,5567 40
840,517 69

53,015,075 06
1,008,708 00
S1,700,277 06

S10,008 42
A71,600 00

58 08

~$3,078,147 20
204,000 00

Netrevenue

Total net revenue. .. ..
Taxes Aceraed. ..

2,874,147 29
770,678 22

$9,008,7205 61
1,882,830 84

Giross corporate income
Deductlons for Intoreat and
Rels = C s S e a et i

4 §61,617 02

35,6006 09
430500 00

—352,008 00

Net corporate lnoome_ .. $1,770,804 67
Appropristions:
34,664 33

Pension. Fund. ...
Speclal appropristion 475,000 00
. 270,564 33

Total Appropriations

Surplus avallable for dividends.$1 430 34 81,327,707 63

Taxes decreased $8,000, or 3.77%, due to lower ussess-
ments on eapital stock, bonds and net earnings.

A special :tm{:mpriut-iun of $375,000 was made from the
Neft Corporate Income. OF this amount, $125,000 was paid
into the Sinking I"unds under Equipment Agreements Series
A, B and € for the purchase of new rolling stoek; $48,000
was used to retire a like amount of Equipment Bonds Series
G, and $202,000 represents one-half of the principal of
Equipment Bonds Series 1), E and F paid during the year,
the other half being refunded by 41497 bonds issued under
the terms of the Consolidated Mortgage, and held in the
Treasury of the Company.

DIVIDENDS,
Dividends In cash were pald on: 1p1e,

Preferred stock. 36,000,000  (625)2300,000
Common stock. 10,500,000 (56%) 525,000

1011,
((25) 300,000
(4 1%) 472,500

$832,600

Inc,

$52,500

Total .. ... 516,500,000 §585,000 $52,500

Since the close of the fiscal year your Board of Directars
has declared a semi-annual dividend of three per cent on the
woferred stock and three per cent on the common stock,
yoth payable August 15 1012, =

CAPITAL STOCK.

There has been no change during the year in this aceount.
The total outstanding Capital Stock of the Company amotints
to $16,500,000, and consists of $6,000,000 preferred stock
and of $10,500,000 common stock.

FUNDED DERT.

Bauipment Bonds Serics G authorized in 1910 were issued
to the amount of $1,200,000.

Under the terms of the Sinking Funds for the redemption
of Equipment Bonds, $452,000 bondg were retired as follows:
$113,000 of Series f), S114,000 of Serins B, $177,000 of
Serfes [f and 848,000 of Series G.

In accordance with the provisions of the Consolidated
Mortgage of 1907, the Trustee delivered fo the Company
$202,000 Consolidated Mortgage 414% Bonds, representing
509 of Equipment Bonds Series D, IS and F retived during
the year. ‘These bonds, added to those in the Treasury of the
Company, make a total of 81,114,000 held in reserve,

The net result is an increase of 748,000 in the bonded debt
of the Company outstanding on June 30 1912,

CONSTRUCTION.

Capital account has been charged during the year with
$633,664 19 for additions and betterments to your property,
ag follows: :

Land .
New statlon, Scotwsville, N, ¥ -.

+ Mumford, N. ¥ _ .-
14 Qrehard Parle, N. Y.
A Salsmanca, N, Y. .-
Other statlon Improvements. . .. ...
Reservoir and pipe line, Ketner, Pa. ..

o A3 Croehside, Pa
Falls Creck, Pa_ ...
Indlana tunnel Improvements_ oo .o c-co..
Second track, Newton, Pa., to Mu. Jewott, Pa
Inereased welglht of rall and fastenings. .
‘]mprovlnu‘ bridges and culverts
Telephong train-despateling lnes. .
Stdings and yard extensions
Jacksonville mine line_ . ... .
Lacerne mine line.
Ellminatlon of grade erosslngs. - . ...
Now roadway machinery . -
Automatic block signals
Coal trestle amd docks, Geneae
Ot tas L oot

6,421 57
.- $033,004 19
The following work, referred to in last year's report, was
completed:
New brick
Automatic
Junetion, Pa.
New brick

station at Beottsville, N. Y.

block signals on double-track between Clarion
., and Falls Creek, Pa., a distance of 35 miles.
stations were construeted at Mumford, N. Y.,
and Orchard Park, N. Y,

The grade crossing at Wheatland, N. Y., was abolished
by the erection of an overhead bridge.

Additional passing gidings, yard and industrial tracks,
have been provided as business demanded.

Among. ilhu important work now in progress
mentioned:

New brick station af SBalamance, N. Y.

Reservoir and pipe lines at Ketner, Pa., and Falls Creek,
Pa,

Lining Indiana tunnel,

Replacing various timber bridges, trestles and culverts in
permanent form.

Jacksonville and. Lucerne mine lines.

Telephone train-despatching line on Rochester and Buffalo
Divisions.

Automatic block signals for fifty-thres miles on Rochester
Division.

The expenditures for these improvements will materially
increnge your Company’s facilities for the safe and economical
handling of the growing traffie,

EQUIFMENT.
Expenditures were made for new rolling stock as follows:

Three passenger logomotives_ . . 42 50
Seven' frelght locomotives ‘50
Three oafe-obgervation parlor cars. ... . L . 10
Fitteen hundred steel coal cars. - 5 a8
One logopmotlve erane lolst .. __ et & 5
Ona locomotive plle-driver —o. . = = 4 03
One wrecking orane. ... ... = . 03
Three cabooso ears, bullt at Cou ¥ i 4 04
Steel underframes applied on two

12,002 20

dola oars 2
Sundry other betterments, Ineluding re-classification or trans-

72,051 22
$1,0505,875 34

for of nine frelght-traln cars and Aty work-equipment oars .-

In addition to the above, 17 steel passenger brain
cars and 100 steel flat cars were purchased, but,
owing to late delivery, will be aceounted for in
next year's report.

There was credited for equipment sold, trans-
ferred or destroyed, the following values,
charged in part to Operating Expenses, and the
balance, representing the depreciation since
June 30 1007, eharged to Reserve for Acerued

Depreciation:

Thirteen [0COMOLIVES. - - oo o ceiennaes _£80,518 79
Two ||ms=wtmcr-trnln O S s s e s - 4,407 70
Flye hundred and one frelght-train cars _201,705 23
Seventeen work-cquipment ears. .. .. - 1113770

may be

207,890 42

Making a net Increases of 51,208,016 02

The total tractive power of engines aggregates 9,622,160
pounds, an inerease of 165,200 pounds over last year. The
average fractive power of each engine increased 1,013
pounds, being 33,180 pounds, as against 32,167 pounds last
year.

All cars in fréight service are provided with automatio
couplors, and 99,29 per cent of the ears are equipped with
air brakes. :

The total carrying capacity of cars in freight seryice now
amounts to 668,744 tons, an incresse of 61,225 tons over
last year. The average carrying capacily or efficiency of
each freight car increased 1.38 tons, being 40,23 fons, as
againgt 35.85 tons last year.

The book value of rolling stock seld, transferrod or de-
stroyed, is credited to Additions and Betterments—Equip-
ment, and Operating Expenses is debited (less the salvnﬁ;e
carrled. to Material Account, and less the amount previously
written off for depreciation, charged against the Reserve for

tized for FRASER
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Aceried Depreciation). When rolling stock is purchasad
or re-built, the cost is charged direct to Additions and
Betterments—Equipment aceount.

The reserve for acerued depreciation of
June 30 1912 amounted to 81,518,222 (6.

PASSENGER REVENUES.

equipment on

The average rate received per passenger per mile increased
.011 cents, being 2,071 cents, as uunlpur(rcl‘ with 2.060 cents
a4 Yyear ago.

The average distance each passenger was earried de-
creased 2.17 miles, being 26.31 miles, against 28.48 miles
last year. .
Passengers carrled in 1912
Passangers carried In 1911

An Increase of 6.89 per cont, or. .
Passengers carrieil one mile In 101
Passengers carrled one mile in 1911
A decrease of 1.26 per cent, or - h50,026
The result is a decrease of 87,723 00 in gross passenger
revenues.

FREIGHT REVENUES.

The average rate received per ton per mile decreased .07
mills, being 4.80 mills, as compared with 4.87 mills last year.
The average distance each ton was hauled inereased 4.64
miles, being 159.31 miles, against 154.67 miles a year ago.
Pending an adjustment of the miners’ wage scals, most
of the collieries shipping on your line were idle during April.
In spite of this loss, the revenue tonnage moved was the
largest in the history of the Company, and is as follows:
Inc (-£) or
1011. Dec, (=),
6,050,767 237,513
027,200 —88,754
243,610 + 190,964
188,830 +435,007

1012.
-~ 1,188,280
G38,452
J 204,574
Plg and bloom iron__ : e 251,857
Other freight Z495,086 2,271,838 4204,148

TOAL s oo e e ie e a1 0,508, 40 10,282,251
An increase 0f 4,04 Per o8nt, OF oo oo oo

Bituminous coal, ... __

415,888

With the exception of a decrease of 14.2 per cent in coke,
all of the general commodities show gains.

Tons moved one mile In 1912

--1,704,307,001
Tons moved one mile In 1011

-1,600,341,454
113,065,547

The result for the year is a gain of $426,540 04 in gross

freight revenue, '
EXPENSES.

Operating Expenses increased $318,373 05, or 5.18 per
cent, due principally to the larger volume of freight traffic
and partly to the severe weather conditions, the expense of
replacement work, the inauguration of depreciation charges
on michinery and tools, wage adjustments, and the employ-
ment of extra trainmen in Pennsylvania under the require-
ments of the so-called “full erew bill,” which became opera-
tive at the beginning of the fiscal year.

The operating ratio increased .46 per cent, being 67.74
per cent, against 67.28 per cent last year.

The percentage of each group of operating expenses to
gross earnings for the past five years is as follows:
1012, 1011, 1910.

12:5

&

Malntenance of way:
Malntenance of equipment _
TIAllo o
Transportation
General

0 e

—Eaiasny

2
SO -

Pta=—ala s

Total

The Company’s property has been fully maintained at a
high standard.

The average cost per ton per mile is 3.01 mills, being .06
mills less than Iast year.

The average number of revenue tons earried one mile per
revenue freight train mile, excluding the mileage of helping

engines, increased 12.72 fons, being 647.41 fons, against
634.60 tons a year ago.

The average number of revenue tons carried one mile per
reveénue freight engine mile, ineluding the mileage of helping
engines, inereased 9 tons, being 439, against 430 a year ago.

The averages for the past ten years are as follows:

Train Load, Engine Load.
441 364
439
507

BaG

anT
G474
418
145
a7l
400
420
A0
430

* The figures from 1008 to date are based on the Inter-State Commerto
Commission's classification of locomotive and traln mileage,

The average number of revenue passengers ocatried one
mile per revenue passenger train mile is 38, heing 2 loss than
last year.

The non-revenue traffic, not included in any of the other
figiires of this report, is as follows:

1012,
275,640

Number of passengers. . S
o= 10,880,382

Number of passengers carrled one mile. . . .
Numberoftons ... ... _ . . 072,645
Numbor of tons carried one mile -BR,403,527
ALLEGHENY & WESTERN RAILWAY QO.
Advances were made to the Allegheny & Western Railway
Co. for additions and betterments expenditures, as follows:

Land

Grade revisions and changes of line
Bridzes, trestles and oulverts. . . ___ .
Track fastenings and other materinl
Slilings and yard gxtenslons.

Witter and fuel stations. __

Other ltems

548,708 47

With the exception of the revision of line near Cowaun,
Pa., still under way, all of the work mentioned above is
completed,

FIRE INSURANOE FUND,

The assets in this fund were increased $20,5647 27 during
the year, and now amount to $236,748 12 in interest-bearing
securities and cash.

PENSION FUND.

The assets in this fund, ereated July 1 1903, were increased
$12,085 84 during the year, and now amount to $177,319 70
in interest-bearing securities and cash.

There were fifty-one pensioners upon the roll on June 30
19012, a net increase of five during the year.

GENERAL REMARKS.

The Ontario Car Ferry Company, Limited, paid a dividend
of 5% for the year ending December 31 1911. The sum of
$12,485 received on the $249,700 of this Company’s stock
was credited to Other Income account.

Loans amounting to 857,850 were made fo the corporation
organized by your Company to acquire and hold real estate,
referred to in last year’s report, making a total of $297,850
advanced to date,

Mr. Hamilton T, Kean was on November 23 1911 cloctod
a Director to fill the vacancy in the Board caused by the
death of Mr., A. Lanfear Norrie.

The acknowledgments of the Board are renewed to the
officers and employees for their faithful and efficient ser-
vices.,

Statements and statisties of the operation of your road
for the year are submitted herewith,

By order of the Board,

WILLIAM T. NOONAN,

President.
Rochester, N. Y., July 29 1912,

[Comparative tables of Income account, balance sheet and other statistics
of operation are given on a preceding page.]

- United Fruit Co., Boston.—20%, New Stock at 150.—The
shareholders will vote Sept. 5 on increasing the limit of capi-
tal stock from $35,000,000 ($29,764,700 now outstanding)
to $45,000,000, If the inerease is voted, stockholders of
record Sept. 16 1912 will have the right to subseribe at 1509,
for [85,952,940] new stock (o the extent of 20% of their ri-
specfive holdings, subseriptions to be 10% on or before
Sept. 206, 409, Oct. 26,509, Dee, 14, with allowance of inter-
est at 655 [’ml’ anm, on anticipated paymeants.

« The proceeds, about 30,000,000, will, 1t i3 stated, be used to relmblivse
the company for larze purchases of banans farms ani fenlt-bearing lanils
which have béen acquired at v satisfactory fgures,  The *'Boston Nows
Burean™ says that with the acreage now under oultivation It Is not too
mueh to zay that within the next two or three years United Frult will own
outright 75% of Its own sourees of supply.—V. 05, p, 110,

F- United States Steel Corp.— Underlying Bonds Called —
Thirty ($30,000) 15t M. 4% Connellsviile & Monongahola Ry. bonds, Nos,
164 to 194, both Inely, for payment at par and int. on Sept. | at Unlon Trust
Co., Plttsburgh —V. 06, p, 301, 205,
Utah Copper Oo.—Earnings.—For 8 mos. end. June 30
191z 12 1011

25 o1l 1812, ’
Gross pro'n |hs28,372,038 21,460,812 | Total net prof. 52,622,600 51,366,044
NGt profits. . $2, 287 485  $083,670| Divs. pald. .. 1,181,048 1177012
Mlzoollancons - 10,026 #.080 A S Rt
Nov.Cons.dlys, 375,188 A75,188| Netsurplus. 31,441,351  $180.042
The aboye earnings are computed upon the basls of about 16.43 cents for
copper In 1912 and 12 4 cents In 1011.—V. 04, p. 1146,

Wm'_d Baking Co. of New York.—Bonds, &ec.—This com-
pany, lncor‘puml‘.uci ab Albany on June 21 1912 with 330,000,-
000 of auth, eapital stock (14 pref.), as suceessor of the

Ward Bread Co. (a New York corporation with $5,000,000
stock),the Ward Corby Co. of Providenca and other cities,
and possibly other concerns, has filed a mortgage to the
Empire Trust Co, of N. Y. as trustes, dated June 22 1912, to
seoure an issue of not exceading $10,000,000 69 gold bonds
due June 15 1937, present amount $4,000,000, issuad, we

understand, 3 for $, for cap. stock of the old company.

The company | belng Nnanced by the Insiders, It being nrﬂtc[cnlli' 4 fams-
1y o The mortgage covers the following property: (a) On 54th
8t., 8.8, 4001t o, of 15t Av., running 3. 200,10 £t, to 53d St. by e, — to bulk=-
head and plee fine; Coneord Av., n. e. corner 112d Sg., bidx—; Wales Av.,
w, 8, 100.8 ft. n, of 142d St., 45.39x111.3: Sputhern Boulavard, s. w, cor,
St, Mary St., T— St Ann's Av., n.ow, cor. LAOth St 25x100; also
land In Brooklyn; Providencs, R, I,: Chioago, Il Cambildee, Mass,:
Roxbury, Boston, Mass.; Cleveland, Olfo; Pittshurgh, Pa., and Horough of
Braddook, County of Allegheny, a. L.

The direotors, who were also the directors of the Wnrrl. Hread ‘(,n.' are:
Robert B. Ward (Pres.), Willlam B. Ward (See.) and Willam O, Evans,
New Rochelle: Geopge 5, Ward and Jamos I3, Arthur, Plttsburgh: George
L. Walter, Sharpsburzh, Pa.; Joseph Speldel Jr., and B, Walker Detorson,
Wheellnz, W. Vi, anl Henry ©, Phipps, New York.

F. W. Woolworth & Uo., New York.—Total Sules.—

T Z—Tulb—1011.  Imcreasa(33):]|  1012—T Afox.—1D11, Imne.(%).
51,487,832 33,053 430 13.51530,038,060 $26,000,302  15.50
—V. 04, p. 1709,
__Sidm‘._\’ Spilz_cr, formerly of Spitzer & l.?‘u., Il.l_l'd Lewis
B. Tocker, of the Citizens’ Safe Doposit & "Trust Co., have
ontered into & partnership to deal in municipal, railroad and
corporation bonds vnder the name of Sidnay Spitzor & o,
Their offices a e in he Spitzer Building, 'oledo,

Ditized for FRASER
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The Convmercial Times.

COMMERCJAL EPITOME.

Friday Night, Aug. 9 1912,

A hirther fmprovement in most branehes of trade is re-
ported in various sectibns, and sentiment in the business
world continues to grow steadily more cheerful.  The indi-
eations still point to bountiful grain crops, while the outlook
for cotton has continued to improve in many sections of the
belt, needed rains having fallen in some sections and fair
weather having prevailed much of the time where it was de-
gired. ITron and steéel have continued aetive and prices are
in some instances still in upward tendency.

LARID on the spot was firm in sympathy with the Chi-
cago speculative market. The demand, however, continues
quiet, with the trade buying for immediate requirements.
The prowise of large erops is expected to bring down quota-
tions, but the present supply is well held. Prime Western
is quoted at 10.75¢., Middle Western 10.65¢e., City, steam,
1045 @10%5e. Refined lard is still rather quiet bufb firmer;
Continent is quoted at 10.95¢., South America 11.85¢., Bri-
zil, in kegs, 12.85¢. Speculation in lard futures has not
been active, support from packers being given when signs
of weakness developecd,

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Maon. Tuex, Wed,  Thurs, Fri,

Sal.
September deliyery - .1l:.62 18 10,5714 10,50 10,47 14 10047 Y 10,060
Oetober dellvery ., - .. 10,67 4 10,65 1057 446 10:50 TG0 10.67 14

PORK has been quiet and firm., M 320 25820 75;
clear $19 25@$21; family 320 25@521 25. Beel has been
in light demand but steady; mess §15 50@316; packet 517 @
$17 60; family S18@$18 50; extra Indin mess 320@ 329 50.
Cut meats dull and steady; pickled hams, 10@201bs., 11 75@
12140, pickled bellies, 6@ 121hs., 11 @ 11550, Butter, creamery
exiras, 26L4@27c. Cheese, State, whole milk, new whife,
specinls, 15lae. Eggs, Westorn firsts, 18L4@191lac.

OILS.—Linseed has been quiet and steady; City, raw,
American seed, 70@71c.; boiled 71@72¢.; Caleutta BoOec.
Cottonseed oil has been quiet and easier.  Speculative in-
terests which have not bean heard from for some time liqui-
dated.  Winter 6.60¢,: summer white 6.75¢. Cocoanut oil
has been frm with o moderate spot demand; Cochin 934 @
10e.; Ceylon 854@8%{¢. Chinawood fairly active at 9@10c,
Cornn firm at 5.80@ 5.85¢. Cod steady;domestic 46@48¢.

COFFEE on the spot continues nominal, Actunl sales,
however, might bring concessions from sellers,  Business is
practically at o atandstill, there being merely a small and-to-
mouthbuying, Tt is held that Brazilmust weaken,as primary
stocks are large and increasing.  Cost and freight oifers were
considerably lower and some contracts were put. through.
Spot Rio No. 7 was quoted at 14c. Santos No, 4 is held at
1554 to 16¢. West India coffee is heayy. Fair to good
Cucuta is reported at 1534 to 16e. Options recovered on
good support, but later again reacted on liguidation and
short selling. Closing prices were as follows:
August .. 12,95@12.78| December 12,07 @12.08 | April
Septembier 12,82 (@ 12,83 | January .. 13,00 13,02 [ May
Qotober. - 12.87@12.88 | February .12.0 3.02 [Jung
November- 12,02 12.93 | March .___13.03@ 13.04 [July. .. 13,04 @ 13,03

SUGAR.—Raws were very quiet and rather heavy, Re-
finers bought sparingly for needs, but were not inclined fo
stock up. Sellers, on the other hand, seem disposed to hold
their offerings, and there was little pressure. European
cables were unsatisfactory. Beots were lower, reflecling
the favorable progress of the erop, Cuban receipts are light
and the crop is practically over. Centrifugals are quoted
4.05¢. for 96-degrees test, muscovado 3.55¢. for 80-degrees
tost, molasses 3.30c. for 89-deg. test. Refined sugar has
been quiet, with only moderate withdrawals, New busi-
ness {8 dormant. Fine granulated is nominally 5.05@5.10¢,
but netual business is being done at the old Ge. level.

PETROLEUM.—Refined petroleum lias been firm, with
a good demand. Barrels, 8.35¢.; bulk, 4.75c., and cases
10.25¢, Naphtha has been in good demand and firm; 73 @
76 degrees, in 100-gallon drums, 22e.; drums $8 50 extra.
Spirits of turpentine quiet and firm at 44@45¢.  Common Lo
goad strained rosin $6 55,

TOBACCO continues quiet on the spot. Packers report
merely a hand-to-mouth business but prices are firm. They
look for improvement in the fall, especially for binder.
Interest eentres about the growing crop, which promises
fairly well, Some buying of stalk tobaeco is reported in
New England, but this is not general as the erop is not yet
assured. It s expected thal packers will also take hold in
Wisconsin soon. A routine inquiry is noted for Sumatra,
Most manufacturers, however, are supplied for requirements.
Cuban tobaceo is quiet and steady. Cuban leaf is being
accumulated in Havana. American buyers are looking
over the samples and a better movement is expected soon.
The erop is large and lower prices would be logieal. Locally
the inquiry is light.

COPFER continues firm with a fair consuming ingquiry.
Lake is quoted at 1734¢., electrolylic ab 172g@17%{c.
Stocks are larger, reflecting the active production here.
Tin has been firm, but quiet, with the spot quotation 454 e.
Lead shows an easier tendency, on the basis of 414e. Spelter
is quiet and steady at 7e.  Pig iron is firm and active,with
No. 1 Northern quoted at $15 75@ 516 * 5. No. 2 Southern |
being held at $15 75@$16 25,

13,05 14,07
13,07 (w 14.08
13,06 @ 13,07

p:/[fraser.stlouisfed.org/

COTTON.
Friday Night, August-9 1912,

THE MOVEMENT OF THE CROP, as indivated by our
telegrams from the South to-night, is given below.  For the
week ending this evening the total receipts have reached
0,679 bales, against 8,277 bales last week and 12,478
bales the previous week, making the total receipts since
Sept, 1 1911 11,451,337 bales, against 8,420,189 Sm}es for
the same period of 1910-11, showing an inerease since Sept: 1
19171 of 3,052,148 bales.

Receipts al— | Sl

Wed. }’ﬂmrs.l Fri.

135

3 5 == i 4 1,208
roxas ity ... = g

Pt Arthur, &o. . o
New Orlenns / &7
Gulfport - e = L - o oty
Mobils __
Pensacoln
Jacksonville, &o.
Savannali oo ...
Brunswick
Charleston
Georgetown
Wilmington
Norfoll

N'port New

New York
Boston

Baltimore 1
Phlladelpl . - &)

1.6521 2,088 1214

Tatals this week. 045

The following shows the week's total receipts, the tota
sinoe Sept. 1 1911, and the stocks to-night, compared with
last year:

1011-12. \
This (Since Sep|
Week. | 11911, |

Galveston. . ....| #,80603,513,577

Texan Clty. ...l . I HH0,4068

Port Arthur, &o.| .| 280,250

New Orleans 1.220|1.654,310

Guifport ; 1,502

Mobhile - .. !

Popsacola .

Jaaksonville, &

Sayannah

Brunswick 2] ‘ i L e

Charleston . ... 414 1

Georgetown s

Wiimington

Norfoll__

N'port News,

Now York

Hoston . .

Haltimore - i

Philadelphla - .|
|

Total ..o

1000-10.
Thisz
Week.
17,537
1.702
138
a9
a4

Recoipis to
Aug. 0. Sinece Sep,
11910,

..:‘]

o 118,540
157 3,825
208
2.'[].‘1!11 S

2,570/11,481,337"

20,300!8,420,180! 212,948 140965

In order that comparison may be made with other years,
we give below the totals ab leading ports for six seasons;

|
1911,

17,5587

1007.
3,844

1910, 1000, | 1008,

2,065 17,083

Receipls al— 1012,

Gilveston . __
Texas Clty, &o
New Orleans.
Moblle

Savannah __
Brunswlolk...
Charleston, &o
Wimington __
Norfolk ...
N'port N, &¢
Allothers. ...

11,051| 42,030
9,807,432!8,286,081

11,401
7,264,050

20,305
11481 337.8,420,180

Total this wi.
Sinee Sept. 1.

9,680,351

The exports for the week ending this evening reach a total
of 13,608 bales, of which 4,810 were fto Great Britain,
1,113 to France and 7,685 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1911}

From Sept. 1191110 Arg 91912,

Wesk auding Aug. 9 1912
Krparied fo—

2 paried 19—

Exparts

Sron— Conti-

nent,

1,255,541
R1,75¢

Comii- | fFreat
nend. | Tolal, | Britain.
2

1.373.770)
411,504
21,546
827,043
107,271
61,708

oot

hritaln Total, §

3,010,132
585,914
6, 140) ;

M 2048
174,071 50 oi1,693,55%
05,4054 0.3 !
64,337

Franes France.

250,821
02,658

Galveston. . ¥ T = ==
Texna City, =i
PrArLh, &0
NewOreans
Mobfle ..ol e e || Eesnle
Pensacola. U5 “ude b
Qulfport ixs =
3.510

@70

Savannan. . ‘s s
Brunswick L ! "
Charloston . .
Wilmington
Norfalk. ...
i\' ew York.
IOSION oo 4,28
llu.lrn:mr.- 4 105,276
Philadelphia — .00 25,033
Portiand Me, .. = ais i s e s
Ban Fran'es) -.- it Lgwa s =5 .
Seattle .. . f
THromi ... 4 i N as = B =re el i
Detrolt .- 4 - J

L 224 885
& (U7
/07 313,561
13,282

2 880

5,000, 74704 308

4 AR1, AR AR, 254

1115
Tl 1o o

Total 4,810

R 70

Tol, 191001 3970

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on ghipboard, not
cleared, at the ports named, We add similar figures for
NewjYork,
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On Shipboprd, Not Cleared§for—

Great Ger- Other | Conal-

Britain.| France | many. |Foreign| wise, I'f’maL

New Orlcans_.| 1,188 ..._ 328! 3,102 4,084
Galveston ... 148 200 D73l 4800 5,526
Savannah ... : =Ll <l s S
Charleston. ... -- -
Mobile . ... - =5 —in
Norfollke - .___. , - 12,500] 12,500
New York.... s 200 a00 ---~| 2,000
Other ports.. - 0 R 400 -y " 400

Total 1012_ . L f 290 1,801 08780 13,461 26,360

Total 1911_. 1,487 1,630 0,033 2,205 15,729

Total 1010 - 1,7000 2,200 4,300l 2,700! 14,230

Leaging

Aug. 9 al— Slock.

3,252

Speculation in cotton for future delivery has been active
and prices have continued to decline. Further rains have
oceurred in Texas and temperatures in that State have been
lower. Many consider that the crop situation in Texas is
much better than it was recently., Beneficizl rains have also
occurred in the region east of the Mississippi and the arop
reports from that section are in the main favorable. There
is & tendency among some to increase estimates of the yield.
The movement of new cotton is inereasing and some think
that the receipts will at no very distant day become a more
important. factor in shaping the course of values. The
current prices, it is contended, will stimulate picking and
marketing of the crop.  The weather recently was of a forcing
character in the Southwest and first bales have been reported
at many points. The spot sales in Liverpool have been
small, amounting to 6,000 to 8,000 bales a day., Yaros
and cloths in Manchester have been quiet. Reports in regard
to the Egyptian erop have geuerally heen bearish. Hedge
se ling for Southwestern account has been noticeable of late
and believers in lower prices argue that it will become an
important bearish factor before long. Loeal bears have
hammered aggressively at times, encouraged by the absence
of recuperative power in the market. There has been free
selling on stop-loss orders. New Orleans, Memphis, the
Waest and W’ah Street have sold and prominent local spot
interests have been good sellers of the winter months. On
the other hand, some bullish erop aceounts have been re-
ceived from the Southwest, wherae t’hv recent hot, dry weather
is said to have caused marked deterioration in some sections,
Unfavorable crop news has also been received from parts of
the Bastern belt, Complaints of damage from army worms
have continued to be received from parts of Alabama,
Mis ppi, Georgia and the Carolinas. The crop in many
sections of the belt is backward by two to three weeks sand
will therefore be exposed to an unusual degree to the danger
of damage from frost should it oceur at an early date,

Reports in regard to the condition of the cotfon goods trade
are cheerful. Improvement is reported in other branches of
business. The moyement of new cotton to market is much
smaller than it was at this time last year. The spot markets
are generally steady. Large orders are said to have boen

laced for August shipments of new cotton to Europe, and it
18 contended that very little new cotton will reach this mar-
ket in Beptember. Prominent spot interests have been good
buyers at-times. Spinners have also purchased. Commis-
sion houses have bought on the idea that a rally was due
after the recent severe decline and heavy liquidation. Some
think there is a tendency to overdo the short side, To-day
prices declined sharply early in the session on further heavy
raing in the Southwest, unexpectedly weak cablos from
Liverpool, increasing receipts of new cotton in Texns, bear
hammering and long liquidation. Later there was a partial
recovery on covering of shorts and some buying for a turn
on the long side.  The spot market hasbeen quiet,  Middlin
uplands closed at 12.30c., showing o decline for the weelk cﬁ
80 points.

The rates on and off middling, as established Nov. 15 1911
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:

Fale oo oo oo ¢ 1,75 on]Middling . Basls| Good mid tloged o, Even
Btriot mid. fate. .. 150 0n | Striet low mld 0,35 off | Stelot mid. tinged . 015 aff
Middiing fatr. - _._1.30 on | Low middilog 0:80 off | Middling  tnged . . .0.30 off
Btriet good mid. . _0.80 on | Striet good or LoD oft | Strlet low mid. ting 0,80 off
Good middling. .. 2050 nn[ﬂon-l ordinary - _-2.15 off [ Low mid. tinged.. 1.0 off
Striet midding. . . _0.20 on|Strict g'd mid, tgd 0,43 on| Middling stalned - . 20.90 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Aug. 3 to Aug. 0— Sat.  Mon. Tues. Wed. Thurs. Fri,
Middling uplands 12.00 1280 1275 12.65 12.50 12.30

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on
Aug. 9 for each of the past 32 years have been as follows:

1800
1480 1881

MARKET AND SALES AT NEW YORK.

SALES.
Spot. |Contr'ct

Futures
Market

Spot Market
Closed, Closed.

Saturday. .
Maned y‘f. <2
Tuesday ___
Wednesdny .
Thursday ..
Friday. ...

ulet, 20 pta. deo. Steady. - .- .. 47 =
nlgt Steady . —zzz| 1,300
ulet, 15 pts. Woali. . < 100 S
ulet, 10 pts. Euay .. LY
ulet, 15 pia. Steady 20| ...
ilet, 20 pta. dee_ | Very %temly. = 16 300

o B T e 3331 1,600

hitized for FRASER

FUTURES.—The highest, lowest and closing prices at
New York the past weekjhave been as follows:

I

sl 2]

@12.61
2.6
2.60

112,68

@ |

=}
=

= |

11.88/11.

02/11,82@ 1
—{12.10@1
&

Z—12.24(12.05—12.08/11.04—11.96/—

@
1.88—11.89!—
,

®
87@12.008/11.87¢

11.00—12.01|—

82@1

Friday,
Aug. @
1.78

O5/11.956—11.98/—

=.33111,
A6)11.

@12.10H—

2.00—12.02{11.80—11.91

®1

8@1
A0—12.11

Thursday,
Aug. 8
.00

-
2.0
2.1

1
7|1

®12.11111.82
M—12.06{11.85—1

i}

Wednesday,

Tuesday,
Aug. 6.

2.6

212.97

Aug. S,
12.52—1

Mgonday,
A1
A0—12.562|

12.40@1

L6112
2112
J412.66

@12
—12.5
-

ey
1]

PI“; !;G‘l
- e

i}

@:

@&

-
2.67—12.68)12.67—12.

Saturday,
Aug. 3
Range | —

4
12.51
24

|

ange |—
Closing|

Range [12.6
Closing|—

Closing|1

Closing|12 52—
Jurne—

Fab.—
Closing|—

Range
Closing|
Range (1
Range |—
AMay—

J’ulgz

August—
April—

Jan.—

THE VISIBLE SUPPLY O COTTON to-night, as made
up by eable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week’s returns, and conse-
quently all foreign figures are brought down to Thuraday
evening. Bub to make the total the complete figures for
to-night (Friday), we add the item of aexports from the
United States, including in it the exports of Iriday only.

August i— 1012, 1011, 1010, 1000,
Stock at Liverpool. . . -bales. 724,000 501,000 300,000 911,000

Stock at London 000 12,000 &,000 9,000
&1,000 48,000 42,000 00,000

813,000 501,000 430,000 080,000
0,00
179,000

10,000
185,000
i}

Total Great Britain stoek. ..
Stovk at Hamburg
Stock at Bremen .
Stoek st Havre.
Stoclk at Marsellles. _
Stock at Bareelona . . 10,000
Stook at Genoa. | = =" 12,000
Stock ot Tricate 10,000

265,000
133,000
4,000

19,000
7,000 000

220,000 428,000

651,000 1,408,000
77,000 " 68000
04,587 71,142
17,000 26,000
44,000 sa.tmg

7,000
168,000
720,000

443,000

Tatal European stocks__. .. __.1,256,000
India cotton aflost for Burope_ -~ 98,000
Amer. cotton afloat for Burope. . 02,103
Eeypt, Brasil, &e.aflt.for Europe. 36,000
Stock In Alexandrin, Fgypt 44,000
Stoek In Bombay, India__ .. 485,000 509,000 a9,
Stock In I, S, ports 212,048 140,065 2 6 205,701
Stock In U, 8. interlor towns_ .~ 4,832 05,788 0 84,005
U, S, exports to-day 4,233 50 1 2,475

Total visible supply 2,304,106 1,667,872 1,601,003 2,167,853

Ot the above, totals of Amerlcan and other descriptlons are as follows:

American—
Liverpoolstoek_ . __ . _ ... bales. 607,000 818,000
Manchester stoele. . 02,000 40,000
Continental stoolk_ . . - 412 2,000 400,000
Amerloan afloat for Burope. 71,142
1. 3. port stociks 208,701
7, S, Interlor atocks- . 55,010 84,545
U. 8. exports to-day 3,181 2478

847,003 1,616,863

4,223
1,466,100

117,000
8,000
14,000
41,000
90,000
46,000
44,000
405,000

Total Amaeriean

Flast Indian, Brasil, &c.—
Liverpool stoek. ... =
London stoek. .
Manghester stoek .
Contlnentsl stoclk, . _
India afloat for Europe. .
Beypt; Brazll, &ci, aftoat__ _
Stock In Alexandria, Egypt.
Stock ln Bombay, India

Total East Indla, &o. .
Total American

704,072

175,000
12,000
15,000
46,000
88,000
34,000
06,000 4,000

463,000 509,000 239,000

849,000 803,000 814,000 551,000
1,465.100 764,372 BA7,083 1,616,853

Total visible supply. . .. ____8,304,106 1,667,972 Glﬂl.!!;ﬁ 2,167,853
Middling Upland, Liverpool . G.00d. 027, B.a1d 6.72d
Middling Upland, New York.... 12.300.

REitypt, Good Brown, Liverpool. . lﬂgdd, B E T
Peruvian, Rough Good, Liverpool  9.504d. #.95d.
Hroach, Fine, Liverpool. . . 67-10d. 7 3 N'é,d’
Tinnevelly, Good, Liverpool.... odgd, 0%, 78-16d. 5 15-16d,

Foutiucntal imports for the past week have been 53,000
bales.

The above figures for 1912 show a decrease from last week
of 182,724 bales, a gain of 646,734 bales over 1911, an ex-
cess of 642,113 bales over 1010 and & gain of 136,253 bales
over 1909,

03,000

12.800.
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AT THE INTERIOR TOWNS the movement—that iss
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is set
out in detail below,
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OVERLANI MOVEMENT FOR THE WEEK AND
QINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for
the week and sinee Sept, 1in the last two years are as follows:

—1- 12— —1010-11——

Awg, §— 3 5
Shi p;n:d -

Via St. Louls

Vin Calro .. -«

Via ook Istimd. ===

Vin Loulsviile - . > 17 136

Via Cinelnnnt] ABRT 3 :I’(E

: 118

Week.,
1,085
348

Via Virginia polnts. .- ...
Vin otherroutes, o, __ ...

Total gross overiand
Dgdiict shipments—
Overtand to N, Y., Boston, &o
Between interlor towns- . - . ..
Inland, &e., from South

1,919
425 7,408
2402
1,325 61,087
1.840

201,387
1,285,084 83 l'ﬂﬂﬂ‘-‘\]l

Taotal to be deducted
Leaving totial net overiand * w7

* neuding movement by rall to Canada,
The foregoing shows the week's net overland movement
has been 97 bales, against 83 bales for the week last
ear, and that for the season to date the aggregate net over-
and exhibits an inerease over o year ago of 255,503 bales.
——011-12 ——1910-11~
Since
Weak. Week.  Sept. 1.
9,570 20,805 8,420,159
o 83 1,030,301
50,000 33,000 2,308,000
05,670
4072

L3488 11,760,580
455 A5,010
- 01,004

I'n Stght and -Spinners’
Takings,
Iteccipts at ports to Aug. 9
Not overlind to A, O
Southern gonsumpeion toAug, 0. . 2,072,000
15,338,421
5,605

L3 TGRLELD 5
15833716 -eos

15,732

Came Into sight during week

Total fn slght Aug, 0. .. 11,810,500

2,160,061

North. spinners' takings to Aug. 0 33,811 2,418,543

* Decrease durlng week, a Less than Sept. 1.
Movement into sight in previous years.

Week— Hales.| Sinced Sepl, 1 —
1010—Ang. 12 36,470 1009-10—Aug. 12
1900—Aug, 13 _.B0,514 | 1008-00—AUL. 13, - 14,583,811
1008—Aug. 15. .. 55.79211007-08—Aug, 15, ... __11,360,113

QUOTATIONS FOR MIDDLING COTTON AT OTHIER
MARKITS —Below are the closing quotations of middling
cotton nt Southern and othier principal cotton markets for
ench day of the week:

Bales.
10,413,200

Closing Quotations for Middling Cotton an—

Week ending

Aug. 9. Sat'duy. Monday.| Tuesday. Wed'day, Thursd'y, Friday.

13

Galveston -.---113
Now Orleans. . 112
Moblle - -
Sayannah - .-
Charleaton - -
Wilmlngton. .
Norfolk -..
Baltimore .- - -
Phlladelphia - .
Augustn
Memphis _ ..
St. Louls..
Houston

Little Rock. . -
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NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading options in the New
Otleans cotton market for the past week have been as follows:

| )
Monday,! Tuesda u.] Wed'day, Trwrsd'u.l Fr{da;ﬁ

Sal'day,
Aug, 5. | Aug. 6. | A, 7. | Aug- E.I Aug. 9,

Atg. .

August— | |
Range ... _|12.76-, 28} —— @ 0= A2
Closing - - - a2 i — 12.42 b 2, —

Seplemier— |
Hange —_1
Closing. .. — 1288

Qetoler— 1
Range - 55-.0612.20-.62112.20-.34 12.02-.34
Closing A2 02,63 12.28-.20112.30-,31.12,02-.03

Norember— | | |

112;22-28 —
|

2.37-,

Thakr 1t —

Bl — — i —|—
-UZ“E-I_IE.ZHa 0,12.30-.31 12.02-.04{12.01-.04
.5!3—.0!‘;[:,2&‘,!1-1 12.20-.35 12.04-.35/11 ,86-.05
12°83-.64 12.29-.30,12 .52-.33 12,05-.00/12.03-.04
January—

|
Bange .. .-.112. 12.58-.08 12.30-.63 l?..!&-,:l&ll
L osing. == it 3 12.65-.66 12:51-.92 12.34-.34 1
February— |

Range

Closing.

2.00-.38/11.88-.10
2.09-.10/12.07-.08

|
— @ —]— T S

e @
67-,09/12.33-.35 12.30-.87 12.11-.13/12 0. 1

A1,70/12,30-.45 12.18-.47|12.01-20
A2-01312.44-45 12.21-22/1210-.20

12.83-.88 12.83-.8 -.65.12 .48 — 12.28-.36/12.18-17
12.74-.76 12.50-.8 -84 12.64-.50 12.30-.0212.30-.31

1
March— 1
Range ... —.-12.73-.81 12.60-.75'1
Closing. - - _|12,03-.65 12.73-.74 1
Aay—
Bange ......
Closing~-a
Tohe— |
Spot Steady . Htmdy.l Stendy. ' Steady. | Steady. | Easy.
Options .| Steady. | Steady. By st'y.! Steady. Blysty. Steady.
NEW ENGLAND COTTON MILL SITUATION.—New
Bedford and Adams Strikes —Late advices from New Bedford
indicate that for the present at least all hope of compromis-
ing the difficulty between the operatives and mill owners
has been abandoned. In fact, at a meeting of the executive
committee of the strikers on Monday evening it was voted
to accept nothing less from the manufacturers than the
total abolition of the fining or grading system. At Adams,
Mass., the weavers in the four mills of the Berkshire Cofton
Manufacturers refused to work with four non-union em-
pluyeia.q and a strike involving above 2,500 hands has re-
sulted.

COTTON CROP CIRCULAR.—Our Annual Cotton Crop
Review will be ready in circular form about Thursday,
Sept. 5. Parties desiring the circular in quantities, with
their business eard printed thereon, should send in their
orders as soon as possible, to secure early delivery.

WEATHER REPORTS BY TELEGRAPH.—Our fele-
graphic reports from the South this evening indicate that
heneficial rains have been general during the week and im-
provement in the condition of the cropis noted. From Texas
we are advised that there are no reports [ boll-weevils as yet.

Galveston, Ter.—Heavy and beneficial rains have fallen
throughout the State during the week. No reports of
weevils yet. We have had rain on one day during the week,
the precipitation being five hundredths of an inch. The
thermometer has averaged 85, the highest being 90 and the
lowest 80,

Abilene, Tex.—There has heen rain on two days during the
week, the precipitation reaching thirty-eight liundredths of
an inch. The thermometer has averaged 84, ranging from
08 to 100,

Brenham, Tex—Dry all the week. Tha
lias ranged from 76 to 100, averaging 88.

Cuero, T'ex—There has been rain on one day of the week,
the rainfall reaching ten hundredths of an inch. Average
thermometer 89, highest 104, lowest 74,

Dallas, Tex.—Rain has fallen on five days the past weelk,
the rainfall reaching five inches and seventy-two hundredths.
The thermometer has averaged 82, the higl}msL being 100 and
the lowest (4.

Henriella, Tez.—There has heen rain on five days the past
week, the precipitation reaching three inches and sixty hun-
dredths, The thermometer has averaged 82, ranging from
64 to 100,

Huntsville, Tex.—We have had rain on one day during the
wook, fhe precipitation reaching forty hundredths of an inch,
The thermometer has ranged from 62 to 98, averaging 80.

Kerrville, Tex—Dry all the week. Average thermometer
84, highest 100, lowest 68.

Lampasas, Ter—There has been rain on two days during
the week, the precipitation reaching forty-eight hundredths
of an inch, The thermomeler has averaged 89, the highest
being 102 and the lowest 76.

Longview, Tex.—We have had rain on two days the past
week, the rainfall being one inch and fifty-six hundrec ths.,
Thermometer has averaged 81, ranging from 64 to 98,

Luling, Tez.— We have had rain off one day during the
week, the rainfall reaching eighteen hundredths of an inch.
The thermometer has ranged from 74 to 102, averaging S8.

Nucogdoches, Tez.—Rain on one day of the weck, ninety
hWundredths of an inch. Average thermometer 76, highest
42, lowest 60.

Palestine, T'ex.—I1t has rained on one day, the rainfall being
forty-two hundredths of an inch. The thermometer has
averaged 80, the highest being 94 and the lowest 66,

Paris, Tez.—It has rained on four days of the week, the
Precipimti(}n being two inches and seventy-six hundredths.
The thermometer has averaged 75, ranging from 60 to 90.

San Antonia, Tex.—We have had no rain during the week.
The thermometer has ranged from 76 to 100, averaging 88,

tharmometer
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Weatherford, Tex.—We have had rain on five days of the
week; the precipitation reaching four inches and forty-two
hundredths, Average thermometer 83, highest 100, lowest
6.

Ardmore, Okla.—Wehavehad rain on five days during the
weele, the precipitation being four inches and twenty-nine
hundredths. 'l',lu thermometer has averaged 50, the
highest being 99 and the lowest 61,

Marlow, Okla—Rain has fallen on six days of the past
week, the rainfall reaching four inclies and ninety-four hun-
dredths. The thermometer has averaged 79, ranging from
62 to 96.

Tulsa, Okla.—We have had rain on three days during the
weak, the precipitation reaching eighty-eight hundredths of
an inch. The thermometer has ranged from a8 to U4,
averaging 76,

Alexandria, La—The week’s rainfall has been thirty-six
hundredths of an inch, on one day. Average thermomoter
78, highest 95, lowest G0,

New Orleans, La.—It has rained on four days of the weelk,
the rainfall being eighty-nine hundredths of an inch. The
thermometer has averaged 83, the highest being 92 and the
lowest 72.

Shreveport, La.—There has been rain on three days of the
past week, the rainfall renching two inches and ninety-hun-
dredths,  The thermometer has averaged 78, ranging from
63 to 93.

Eldorado, Ark.—We have had rain on two days during the
week, the precipitation reaching two inches and five hun-
dredths. The thermometer has ranged from 56 to 89,
averaging 73.

Helena, Ark.—Rain has fallen on three days of the weelk,
the rainfall being two inches and ninety-four hundredths.
Average thermometer 75, highest, 88, lowest 59.

Litile Rock, Ark.—There has been rain on four days during
the week, the rainfall being one inch and five hundredths.
The thermometer has averaged 74, the highest being 90
and the lowest 58

Columbus, Miss.—We have had rain on four days during
the week, to the extent of one inch and ninety-four hun-
dredths.  The thermometer has averaged 77, ranging from
58 to 9.

Meridian, Miss.—We have had rain on two days during
the week, the precipitation reaching one inch and tiventy-sis
hundredths of an inch. The thermometer lias ranged from
58 to 90, averaging 74.

Vicksburg, Miss.—It las rained on three days during the
week, the rainfall reaching eighty-five hundredths of an inch.
Average thermometer 77, highest 91 and lowest 60,

Dyersburg, Tenn.—There has been rain on two days the
past week, the rainfall being one inch and twelve hundredths.
Ihe thermometer has ranged from 55 to 90, averaging 73.

Memphis, Tenn.—The crop continues to mak  good prog-
ress. We have had rain on three days during the past week,
the rainfall being one inch and seventeen hundredths,
Average thermometer 74, highest 89, lowest 58.

Nashville, Tenn.—There has been rain on three days the
ast. week, the rainfall being sixty-eight hundredths of an
nch.  Average thermometer 71, highest 86, lowest 55,

- Mobile, Ala.—Seattered showers have been of much
benefit to the crop, which is in good condition. The damage
by worms has been insignificant. Rain has fallen on four
days the past week, the rainfall reaching seventy-four hun-
dredths of an inch. The thermometer has averaged 80,
the highest being 89 and the lowest 69. i

- Moantgomery, Ala.—There has been rain on thres days
during the week, to the extent of one inch and ninety-nine
hundredths. The thermometer has averaged 78, ranging
from 65 to 92, S

Selma, Ala.—The week's rainfall has been one inch and
forty-seven hundredths on three'days. Average thermometer
76. highest 87. lowest 68.

Madison, Fla.—Conditions are favorable to the cotton
crop.  Rain has fallen on five days of the week, the rainfall
being two inches. The thermometer has ranged from 72
to 88, averaging 81, y

Taltuhassee, Fla.—Rain has fallen on five days of the week,
the rainfall being one inch and forty-nine hundredths.
Average thermometer 78, highest 85, lowest 69,

- Augusta, Ga,—We have had rain on two days during the
week, the precipitation being two inches and forty-four liun-
dredths. The thermometer has averaged 76, the highost
being 88 and the lowest 65,

Savannah, Ga.—There has been rain on four days of the
past week, the rainfall reaching four inches and one hun-
dredth. The thermometer has averaged 76, ranging from
64 to 90.

Washinglon, Gn.—There has been rain on one day during
the week, the precipitation being eighty-seven hundredths of
an inch. Thermometer has ranged from 62 to 92, averag-
ing 75.

Charlolte, N. ¢.—There has been rain on one day during
the weck, the precipitation being fifty-fiva hundredths of an
inch,  Thermometer has ranged from 55 to $4, averaging 70.

« Greenshoro, N. €.—We have had rain on one day of the
past week, the rainfall renching forty-eight hundredths of an
inch. The thermometer has avaraged 70, the highest being
86 and the lowest 54, 3
[+ Raleigh, N. ¢.—We have had rain on two days the past

L

weel, the rainfall being eight hundredths of an inch. Ther-
mometer has averaged 72, ranging from 56 to 88.

Charleston, 8. C.—We haye had rain on two days of the
weelk, the precipitation reaching one inel and twenty-three
hundredths.  Average thermometer 75, highest 84, lowest,

Greenville, S. €.—There has been rain on two days during
the week, the precipitation resching one inch and ten hun-
dredths.  The thermometer has averaged 71, the highest
being 88 and the lowest 54,

Spartanburg, §. C.—There has been rain on two days dur-
ing the week, the precipitation reaching seventy hundredths
of an inch. " The thermometer has averaged 70, ranging
from 53 to 88.

WORLD'S BUPPLY AND TAKINGS OI' COTTON.

Cotton Takings. 1811-12. 1010-11.

Week and Season,

Saason.

Vislble supply Aug. 2. .. __|
Visible supply Sépt. 1o ...
American In slght to Aug, 0.
Bombay reoeipts to Aug, 8. 4,000
Other India shipts to Aug. 8 .. 18,000
Alexandrla receipts to Aug, 7. . |
Other supply to Aug, 7% - - 10,000

Total SUPPIY - s i as _-:.":.H.-I:t-t'zd,ﬂﬂ.‘.,ﬂ:i 111,830,380
Dedtict— |
Visible supply Aug. 9.

11,764,539

| 1,603,418/
15,330,716)
285,000
B98,000]
067,800]
278,000/

1,466,614
11,810,500
2,475,000
478,300
1,010,900
344,000

17,614,304
057,372

61,601 53,840
8,000

7,000

04,100] 2,304,100,1,657,372

128/18,501,828] 182,013
O which Amertean. . 2 128 14,731,028 130,013
_Of which othe 55,000 3,830,800 43,000
* Embraces recelpts in Europe from Brazil, Smyrna, West Indles, &e.

INDIA COTTON MOVEMENT FROM ALL PORTS.—

Total takings to Aug. 0. .

1911-12, 1010-11, 1909-10.

"-‘r!m:r_.' J
Sept. 1:

Aug. 8,
Recelpts at— Sknee
Sept. L.

B.000'2, 285,000

Stnce
Sem. 1.

§,154,000

Wesk.

Weak.

5000124750000 6,000

For the Week. Linee September 1.

Exporis -
Srom— Contl-

ek,

Japan
o China,

(Freat
Britats.

Japan
&N N

Greal
Tirat, | Briwin.

Contl-
nent.

Tolal.

Bombay-—
1011-12_ .| 1,000
1000=11 . . P
10-10 , . B

Caleuttn—
1011-12 .
1EL0-11 .
O-10 e s

Madras—
1011-12, .
LO10-11..1 1,000
1900-10 . pe )

All othera—

2,000

101112,
2,000 5,000 7,000

1910-11 .. 0
100310 | 4,000 3000] 150000 22 000

22 (00|
1K)
3,000

23,000, 12,000( 373,000
L,00n 5 )

L0 95,0 ltj

823,000{1,208,000
(16,000(1,553,000
UTS,000{ 601,000(1,074,000

26,00
10000

7.000)

4,000
1,000
5,000

3,00(
1, 000
o OOHK

5,000

31,000
40,06
53,0000 50,000

15, 000K 2,000
L0 d00
28,000 72300

108,000 03,000
284,000 23,000
S 10, 000, 20,000

&,000 '
4,00 12,000
108, 0041

23,000
48,300
40,000

314, (60
378,000
382,600

1,000
o s LRLLY
2,000 5,000
5,000

1,000
12,000

3,000
13,000
4000

22,000
71,000
A@6,000

6,000, 6,000
000 10,000

Total all—
LOT1=12 .1 4.000] 37,000 4.1, 00 G20,0000  944,00001,606,000
T010<E1 ..} -3,000( 7,000 10,000 S, G55,30002,061,300
110 40000 15,0000 30,0000 40,000 ULBTH,0000 088, 00002, 563,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

1908-10.

Alexandria, Egypt, 1911-12. 1010-11,

Aug, 7

Receipls (cn?nm)——
This weelk ____ 3 X 500
_Since Sept, | 7,070,243 4,900,570

This | Since
Week.|Sept. 1.

156,736

This | Sinee
Week.|Sept. 1.

veualeld, 0]
2,000(219,058 --.-|110,286
$,250(410,070| 5,000/300,889
v 123,728 -ea| 02,532

Total exports. .. ___.114,850943,900) 5,2501060,65011 5,000/648,445
MANCHESTER MARKET.—Our report received by cable
to-night from Manchester states that l[he markel is quiet
for both yarns and shirtings, Spinners are considered to be
well under contract. We give the prices for to-day below
anc leave thoss for previous weeks of this and last year for
COIMPATISOnN,

This 1 Since
H'er.'.(:.il.‘h'pf. l.l

{201,750
4,250{232,050
-110,500/301,834|
10011 ln.::?.".l

Exports (bales)—

To Liverpool
To Manchester .
To Continent .
To Ameriea

1011,

205 Ihr. Shirt-
inge, common
o Hrest.

1912.
S e Shivi-
L, comman

fo finest.

Cot'n
32t Cop

428 Cop
Twl

Tuplst,
Tune
o1 (085 @ 1ndge
28 |9 11-15@ 1034 a
July

6 (M3 @10 13-1aln
21100 @ 10 15-1.[0
100 |10 8 U ISty |
20 [0 G @ 1Y |6

;\.;rz
2 (10 @ T114(6 4141l §
9ANE ah 10358 4 il 4

SHIPPING NEWS.—As shown on & previous page, the
exports of cotton from the United States the past week have
reached 13,0608 bales, The shipments in detail, as made
up from mail and telegraphic roturns, are as follows:

. Total bales,
NEW YORK-—To Liverpool—Atug, 7—Cedrele, 3,008 upland, 12 i
Sea Island, 563 Poruvian. .. .. Sia O

To Havre—Aug, 6—Anglo-Columblian, 1,103

To Hambure—Aung, 7—FPresident Grant, ‘0

To Rotterdam—Aug, 7—0zar, 48. ... ..

'I'uln‘;n'uclaua—-.a\uxr. S—Romi, 200. ... Aug. 6—Manu

0
To Genots—Ang, 2—dalabria, 160..
To Leghorn—Aug, 2—Calabria, 100

1i54m 11
Plg@ll

o

108
711014
1oty
UL

A9 510 @ 1005 TLeEl0 6
iy (2] G156 B anl0i7s

=3+ ‘i
SWaE o
===t

(IR
T
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Total aies.

NEW ORLEANS—To Havre—Aug, 7—5t. Laurent, 100
Aug. 6—Virginla, ... ... o

To Venle £, —Virginin, 300 . ... =
PENSACOLA—To Liverpaol=—Aug, 3~—Vivina, 135 ...
SAVANNAH—TG Oremen—Aug, d—Clara Menzell, 1,721..

To Hamburg—Aug, &—Pennsylvanino, 1,7080 ...~
BOSTON—To Liverpool—Aug. 6—Franconia, 350 =

To Manchestor—Aug. 3—Caledonlan, 72
BALTIMORE—To Liverpool—Aug, 2—Vedumore,

To Bremen—July 31—NRheln, 805 . Aug. V—Maln, 2,
PHILADELPHIA—Ta Liverpool—Aug, 2—Dominlon, 67-...

To Genoa—Aug. b—Amerfed, 00 oo o. .o g At

Total. .- e ar e 13,008
LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week's sules, stocks, &e., at that port:
July 10, JTuly 86, Atg. 2 Aug. D

Sales of the week. .. ... bales, H0,000 52,000 30,000 87,000
Of which speculators took. - . 4,000 3,000 2,000 1,000
Of which exparters (0ol {lopp.  2u00 1,000 3,000
Sales, Amurlean. - .. 41,000 43,000 25,000 20,000
Actunl export. . 8,000 3,000 4,000 r_-l.:-nn
Forwarded couoat o : 70,000 F0,000 A, 000 I:H.nuu
Total stock—Estimated 841,000 701,000 724,000
O which American. 710,000 064,000 67,000
Total imports of the weelk 310,000 19,000 13,000
Of which American. - . 18,000 12,000 7,000
Amount afloat. .. ... - - AG,000 30,000 Ha 000
Of whioh American 22,000 21,000 18,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily elosing prices of
spot cotton have been as follows: "

Thursday ., Fridaj.

|
Manday. Twexcfay .

Wedneaiday

Sl Sty

Market, |
12:15
Pl )

Mid U pl 'y

Modgrnte
demand,

Quler, Modernte et

demanid.
Tk 7.00 .09 0,06
0,000

500

7,000
500

7.000
S00

10,000
1,500

Haleg cae-a
Hpen Gexp.

Quink,

4 points
deeline.

Fafnrea,
Markit }
opened |

Quiet nt
S0 pla
fectine.

Oulet al
Lig@2as
piscadyvs

rasy at
TS pra.
doeline,
1

Market, ||
poate |

ot
3 101y
e,

2y b 4
pia. dea. W
15 pr. ady,

Epav ot
16@ 18

e

nis, nia, oo,

The prices of fubures at Liverpool for each day are given
below.  Prices are on the basis of upland, good or ordinary
clause, unless otherwise stated.

The prices are given dn pence and 100ths,  Thus, 7 10 means 7 10-1004.

Tues, | Wed.
1215 4
P,

Thurs.

Aug, 3
to
Aug. 9.

August . T |87
Aug.-Sep 045|178 1417
Sep,-0ot - 07 Ifl'n}'_‘
Oct.~Nov. | ‘ - L5161

Nov.-Deo,
HOLI-
DAY .

12ig[12}

4 i {
; -5
[l.TI\.ID,m.iIJ.I]'l p.m. pamn.p AP 1,

Do =dnn.-
Jan,-Feb

Fab =Mch,
Mol ~Aprs
Apr,-May
Muoy=Jung
June-July
July=Aug.!

HOL1-
DAY

6 7 b{58"
6 6.35/57

BREADSTUFFS.
Friday, dug; 9 1912,

There has been o better tone to the flour market during
the week. The mills have been more active than in a long
while, especially for new-crop shipient. In fact, orders
of this character ran as high ag 759 of the totdl output.
But old flour was not neglected, Tt was evident that many
buyers were out of stock and uompvi}nd to purchase fo re-
plenish same, This was natural in view of the hand-to-
mouth buying of recent months.  The interest shown in new
flour was to be expected beeause of the movement of new
wheat. The steady decline in the price of wheat made it

yogsble for millers to purchase, Approximately 250,000
yarrels were sold which were covered in this manner. The
export demand shows some improvement.

Vheat showed a reactionary trend, but on the decline
there was good covering. This was particularly the ease in
September, where the bear acecount was over-extended,
Thers hiad been too much n_-.mu}mny on the short side, More-
over, the heavy purchases of cash wheat made it l)ossible
that delivery would be difficult next month. In Chicago,
not only were 1,500,000 bushels absorbed by millers and for
export, but next week's deliveries were also contracted for.
It was evident that the steady decline bad brought values
down to an attractive basis. The world must have wheat,
and cannot afford to wait for the bottom. The Huropean
situation, moreover, is rather mixed, and our surplus may
be needed abroad., Available stocks the world over are
smaller than a year ago. For America, the decrease during
the week was 920,000 bushels, which compares with an in-
ereasn of 4,558,000 bushels last year. The world’s visible
supply decreased 4,620,000 bushiels, as compared with 4,158,
000 bushels last year,  But the primary receipts are increas-
ing, particularly in the Southwest. The winter-whent move-
ment is active, and daily receipts at St. Louis and Kansas
City make new high records. The yield per acre is running
better than expected, 8o that the crop promises to be larger
than early estimates appeared to warrant. The latest pre-
diction is for 400,000,000 bushels of winter wheat., Showers
have caused some delay in harvesting, but not enough to
materially refard the movement. Advices from the North-

b://fraser.stlouisfed.org/

west are generally sanguine. Rains delay cutling, but not to
any serious extent. Little is heard of black rust, the damage
from which will be slight. In fact, the crop is pr{tctm{t_llf
ade, and the farmers will hasten to market their grain,
Owing to the partial erop failure last year, they incurred
finaneinl obligations which must needs be paid off. Estim-
ates of the spring-wheal erop are running wild. Some experts
go so far as to suggest 400,000,000 bushels, which would
make a total wheat crop of 800,000,000 bushels. Ultra-
conservative predictions are as low as 800,000,000 bushels,
Inpsmuch as the crop last year was 621,000,000 bushels,
the inerease is variously estimated at 80,000,000 to 180~
000,000 bushels, Probably a happy mean may be struck
between the extreme views. In any event, the surplus
will be entirely needed. What we do nol consume our-
selves can be shipped abroad, the demand already showing
up well for export.  In the Canadian Northwest the weather
has been rather unsettled, but indications point to a large
yield. Bome experts, howaver, say that the crop will be
a little larger than last year. Threshing returns, according
to the “Modern Miller” indicate [a winter-wheat ecrop of
354,000,000 bushels, which would compare with 430 -
000,000 harvested last year. Exports from the Argentine
were 2,200,000 bushels, which compares with 728,000 last
year, Bradstreet's gives the exports of wheat and flour
for the week from Americn as 2,740,000 bushels, which
compares with 2,500,000 last year. To-day the market
was quiet and rather casier, reflecting ];mlit.-luking in an-
ticipation of the Government report. ‘The report made a
splendid showing, indicating 650,000,000 bushels wheat,
which compares with estimates of 630,000,000 a month
ago and 621,000,000 actually harvested last year. Winter
wheal, though 32,000,000 bushels more than was figured o
month ago, will still be the smallest crop in eight years,
Spring wheat will be » record-breaker,
DAILY CLOSING PHICES OF WHEAT FUTURES IN NEW YORK.
Mo, Tues. Wed., Thurs. Fri.

1073 108 1078 1083 10835
1003 10048 100%: 101 55 10054

¥
-- CtE 108

n in clevator-_ - 100 §

o
Diecem his
DAILY CLOSING PRICES OF WHEAT FUTURES
5 Mon.  Tues.

adal.
Septembar delivery In olevator.ols. 03 iy w2l bty DI
03 Nz

December delivery in elevator - P3N 034 92
Corn developed resiliency after making new low levels,
As in wheat, the September offerings proved to have been
oversold and the bears paid the penalty. Strengih in the
cash market was noted, as the new érop does not come along
for gome time.  Available stoeks are moderate, and world’s
visible supply shows a decrease of 1,482,000 bushels, as com-
pared with 1,523,000 bushels last year. While eash corn
was higher, dealers sold for December ghipment at 5 cents
under the Décember option. The tendency was to sell the
deferred months as a hedge against purchases of September,
for the prospects favor a large crop,  There have been shiow-
ers in the Southwest and mnple moeisture is oow assured.
In fuet, the yield may not be far below the 3,000,000-bushel
mark. To-day the markey reacted on professional selling.
Crop eonditions aceounted for the bearishness of traders,
The Government report indicates a crop of 2,811,000.000
bushels
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thtrs. Fri.

Cush COrm - __ .. .eui-c.-- CETONDI. ODIM. DODl.  0OM, nom. oom,
scptvimber delivery In elevator. nom, nom,. nom. nom. nomn,. nom,

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO,
Sat.  Mon. Tues. Wed. Thurs, Fri
sSeptember dellvery In elevator. _ets 6785 663 603 GD1E OGNl B8 Y
December dellyvery In elevator - b0% OO0l 5O D4% 5D 455
Oats declined and then recovered. The strength was in
the September option, which the short interest had over-
sold. Yet the general situation was bearish. The crap
Jnovement was active, primary receipts being heavy. Some
stress was laid upon tlw likelihood that rains would delay
threshing in Iowa and Kansas; but a big harvest is pre-
dieted which may exert pressure upon later months. The
visible supply showed @ deerease of 285,000 bushels, as eom
pared with an increase last year of 1,621,000 bushels. To-
day there was an easier tone, reflecting the tendency of other
grain markets. Receipts are heavy and cash prices lower.
The Government crop report indicated 1,207,000,000 bushels,
or almost 509 larger than the figures of n year ago.
DAILY CLOSING PRICES OF OATS IN NEW YORK.,
Mon, Tues, Wed, Thurs. Fri.

Sa

SR 2§ LU now. nom. 60
61 nom, 61 noin. nom.. 0601

PRICES OF OATS FUTURES IN CHICAGO.

: Sat,  Mon. Tues. Wed. Thurs: Fri.

Seprember dellvery ln elevator —ots_31 8% 31 05 304 31y AN

December dellvery In elevator.... 323§ 324 31% a2 s2M A2H

Closing prices were as follows:

FLOUR.

?5?;4 10 | Kansns stralghts, sacka.$4 4
5 166 &6 40|Kansas clears, sacks._. 4 0
A4 Bhi@ 4 756 |Clty
425 4 60| Ryetlour. . _ - 42
5 266 & 50| Graham flour 40
4 75i@ 5 00|Corn meal, kiln dried.- 4 056
4 05@ 4 90| Buckwheat, cwt N

GRAIN
Corn, per bushel—

No. 2 eleyator

-elevator

Y ]
voin glevator- .- _1013% 1005 10015 10015 10155 100 3%

AN CHICAGO,

Thurs. Fri.

Standards - ...
No. & white

DAILY CLOSING

15T JE———

Wheat, per bushel—{, 0. b.
N. Spring, No, 1, new.___3$1 03
N. Spring, No. 2, new- nom,
Red winter, No. 3_....
Hard winter, No. 2__.- 2
Oats, per bushel, new— No, eatern
Standard 6015|  State & Pennsylvanla
Barley—Malting - . ...

5 1
No. 2 white..... 60
———m e OB (0 59

For other tables usually given here, seo page 341 .

No. 3
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AGRICULTURAL DEPA RTMENT'S REPORT ON
CEREAL CROPS, &c., TO 4\_UG. 1.—The Agricultural De-
partment issued on the 8th inst. ist report on the vereal
ﬂm‘{}s for the month of July as follows:

The Crop Reporting Board of the Bureau of Statistics of the United
States Department of Agrleulture estimates, from the reports of the cor-
respondents and agents of the Bureau, as follows:

(!"('.‘l' the UNITED STATES:

—Condition Aug, 1— July 1 ——lereage, 1012——
1912, 1011, 10-pr. Avar. "12, P.C.of'11.
80 G906 82 #1.5 102.2

_.Crops—
Corn ' "
25,744,000
18,201,000
44,045,000
37,844,000

80.3
s
T074,000

833,000
3,088,000
1,194,200
2,093,000

710,100

Buckwheat ~__ _88.d
White potatoes. . 87.8
Tobaceo 52.8

mhom~nih

Rlow
Hay, all tame_¢
Apples

* Nlne-year average. z Four-year average.
¢ Hay figures of the Bureau have been revised to conform to the census
olassification aod basls; changes are due mostly to the luelusion of gralng
eut green for hay, oot Ineluded In the Burean's previous basis of estimalons.
The ylelds Indleated by the condition of crops on Aug, 11812, amd final
yields In previous years, for ecomparlson, follow;
' ~—Yield per Acre— —Tolal in Millions of Bush.—
1011, "08-"10. 1010, 1000,
12.6 Final. Arge, Final, Census
2 1 2,886 < 2,662
L b EE 118
1 201 265
] 0ah o83
1 1,007
173
i} a0
i 15
a g da0
J
7
1
2

1912.a 1011.
Minal.
2,831

430

Crops—
Caorn
Winter wheat ..
Spring whent.___
)}ll whent

2,511
o300

E=E-
L
T

e b 3

o
D e 2 B e e B

et B B

2| S
White potatoes -
Tobieoo || .- -
Flg -

o
i
i

03 80 e vt T3 B e et s

20
w

1,050
20

Abs_§20.8
_-bush A
-bush. 3149

tons. dl.40

oo

B3 0008 03 &5 G o= 08 J S T =),

§
;

A [k 0o

a Interpreted from condition reports. b Preliminary estimate.
on average for 1005-1000, 4 Dasged on average for 1908-10,

The quallty of winter whent 15 90,7, agalast 02,0 last year and 01,1 the
Ave-yenr aversge (1907-11.)

+‘The quallty of rye 18 94, azalnst 81.5 last vear and 82,0, the ten-yr, aver,

« The amount of oats remalnine on farms Aug. 118 estlmated at’3.89% of
lust year's crop, or about 34,872,000 hush., as compared with 07,703,000
bush, on Aung. 1 1011 and 64,189,000 bush. on Aug. 1 1010,

» The visible xum:lly of grain, comprising (he stocks in
granary at prineipal points of accumulation at lake and
seaboard ports Aug, 3 1012, was as follows:
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THE DRY GOODS TRADE,

New York, Friday Night, Aug. 9 1912,
¥+ All deseriptionsof dry goods continue in a stron posilion,
with demand steadily increasing. The excellent erop
prospects, together Wilfl decided improvement in other lines
of business, are broadening ideas and causing the trade to
view the future with optimism. As was expected, (he
cotton and woolen schiedules of the tarill will not be altered
at this session of Congress as the President has already
vetoed the Wool Bill and allowed it to become known in-
directly that he will veto the Cotton Bill also. Governor
Wilson's speech of acceptance of the nomination was also
regarded as an encouraging document and very unlike any
wrevious Democratic document of this kind in that it was
}'rue from drastic recommendations regarding the revision
of tariffs and regulation of big business. In woolens and
worsteds buyers of staple dress fabries have operated freely
and sales o dale are far in excess of those of a year ngo,
A very heavy business was placed at the opening beeayse

of the attractive prices which were named and which buyers
knew would not prevail very long. The fear of a repoetition
of the shortage in serges which was experienced during last
spring and summer was another reason for the heavy early
buying. Most mills have, however, accepted about all the
business they. ecare to at the opening figures, and have placed
their products subject to further advanees withoub notice.
Further openings of méen's wear took place and business in
this department is very satisfactory, Initial orders on
mixtures and fancies have been beyond expectations and
sales of these promise to be unusially héavy. Worsted
and woolen yarn$ are firmly hell and spinners are stendily
advising manufacturers that piites will be ndvanced further
in the near future. The week in cotton goods has been very
active and furthe: advances have been named on some lines.
On the best known lines of bleached goods manufacturers
have scld their output for some time ahend and are much
concerncd over the course of the market for raw cotton.
They are now accepting business only at value at the time of
delivery. Prints and ginghams are in steady request and
a large volume of goods hias been shippad against UL! orders.
Jobbers are looking over their stocks very closely realizin
that the production in these lines is going to run behinc
requirements and that they will experience difficulty in
getting supplies later on. The slump during the week in
the murket for raw cotton has had little or no effect upon
manufacturers, and where the latter are not coversd on raw
material for the late months, they are refusing to accept
further business. On the whole, “the entire cotton goods
raarket is in a very strong position, the volume of salos being
heavy and at the best prices obtained for a long (ime,
Most large mills are operating overtime and despite th b
are having diffieulty in meeting the demand coming forward.,

DOMESTIC COTTON GOODS.—Exports of eotton Egoods
from this port for week ending Aug, 3 were 9,147 packagos,
valued at $625,601, their destination being to the points
speeified in the table below:
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SOuth America
v

| 305,827
Other countyle

Gaos 45,625 208 23,000

R e sk e o 260,614 0,424 205,085

The value of these New York exporls since Jan. 1 has béen
516,623,556 in 1912, agninst $11,378,647 in 1011,

Domestic cotton markets continue to work into a firmer
position, with business active. The shavp break in prices
for raw cotton during the past week had little effect on
sentiment, as the demand for all lines of goods is large and
with supplies light, especially for quick delivery, values are
not governed by speculative conditions in eotton markets.
The concensus fnmong merchants is that nothing save ad-
verse tarilf legislation ean now cheok the business, which
promises Lo continue good during the remuinder of the vear,
Irade reports from all seections of the ¢ountry are optimis-
tic, telling of increasing consumption beeause of improved
purchasing power dus fto greator activity in industrial
centers and bright erop outlook. Denims and tickings are
in active demand and are being purchased for delivery as
far ahead a5 the end of the year. Working suit goods are
also taken in o liberal way with [ln'iccs firm. Blegehed and
brown cottons are well held;, with substantial sales of sub-
counts or low counts reported. Fruit-of-the-loom 4-4
bleached cottons have been marked up 14e. per yard, with
still further advances looke:d for. Stapla ginghams are well
under order and higher prices are predicted in the near
future.  Jobbing housss report more activity in wash
fabrics than for som: time past and also state that the
prices realized show a moderate: degree of profit. Print
cloths and convertibles maintain a firm undertone. The
former, both wide and unrrow constrictions, are in steady
demand, withg oods for prompt delivery only available in
small Iots.  Owing to the fact that many of the mills are not
fully covered on cotton, they do not care to make sales fur
ahead. Tt is also reported that cousiderable business in
print cloths is uﬂ‘ermll for August and September delivery
that cannot be handled. Gray goods, 38 Ys-inch standard,
are quoted at 535e.

WOLLEN GOODS,—The volume of business passing in
the markefs for men’s wear and dress goods continues of
large proporfions. In fact, the business tendered in some
instances is said to be too large for mills to aceept and
guarantee satisfactory deliveries. Buyers who entered the
market to make Purci'nascs of spring goods and to look over
new lines of men's wear opened during the woek also made
inquiries for many lines of spok moerchandise,

FOREIGN DRY GQOODS.—Demand for linens, par-
ticularly dress goods for spring delivery, continues of large
proportions, with good sales of all colots, ineluding tans ancd
whites. The demand for honsehold lines is also very en-
couraging and gives promise of one of the most active fall
seasons lor some time past. Burlap markets rule very
strong, influnced by advices from Caloutta and reports of
smoll stoeks, Light-weights are quoted ab 5.90¢. to (.
and 10}¢-ounce at 7.40e.. | o ol

I s 4




Ava. 10 1912,

THE CHRONICLE

373

BTATE AND CITY DEPARTMENT.

MUNICIPAL BOND SALES IN JULY.

Our records show that during the month of July there
were disposed of 433 new iss ues of municipal bonds, aggregat-
ing $27,807,207, This amo unt includes the following large
jssies: $5,300,000 6s of San Francigco, Cal,; $5,000,000 4s of
Baltimore, Md.; $1,200,000 48 of the State of California;
£1,100,000 45 of Cleveland Scho ol Distriet, Ohio; $1,000,000
45 of the State of Maryland; $5 00,000 45 of Cuyahoga County,
Ohio; $300,000 6z and $200,000 4 Y48 of Charlotte, No. Caro.;
$438,500 4s (7 issues) of Cincinnati, Ohio, and $340,000 4s of
Detroit, Mich, There continues to be a fair demand for this
class of investment, and, as in the months preceding, very few
unsuceessful attempts to market new issues were reported
during July,

In the table below we give a comparison of all the various
forms of securities pub out in July of the last five years,
It will be noticed that the total of all loans negotiated last
month was $42,7 63,061, including, in addition to the $27,-
867,297 permanent loans referred fo above, $10,583,993
temporary obligations and §4,312,371 Canadian debentures

1014, 19011, 1004;

b
21,108
L

Permangat loans (L, 89 L
Temparary foans (U 50 -
Cunadlan Loans (perm’ty

Bondiol 7.5, Podsestons
Gen. fund bds. (N Y-C)

Tatal. - 42 700,601 08,761,405 40,925,77¢ 487 5,560,541

The number of municipalities emilting long-term bonds
and the number of separale issues during July 1912 were
341 and 483, respectively, This contrasts with 365 and 401
for June 1912 and with 490 and 601 for July 1911,

For comparative purposes we add the following table
showing the aggregates for July and the seven months for a
series of years. In these figures temporary loans, and also
ssues by Canadisn munieipalitics , are excluded.

Month of Far the Manth of
July. Seopn Mas. July

-<327.807,207 $273.062. 80011001 ... B8.202.400
- 42,221,297 265,493,607 1000 .- 8,104,043

30,852,780 108,078,800 [ 1800 _

20120,047 227,245,004 | 1808 .

21,108,678 100,191,257 | 1807

10,332,407 131,700,340 | 18D0 Oy

25,442,005 127, 140 | 1806 C.- - I5;374,060 72308270

122,600,500 11804 ... B35 74,680,220

171,102,400 [ 1803 1,001,000 34,404,715
095,240,674 1802 . 4,150,100 o, 22001
100,480,045

Owing to the eroswded condition of our eolumns, we are
obliged to omit this week the customasy table showing the
month's bond sales in detail. It will be given later.
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News Items.

Anniston, Ala.—Commission Form of Gavernment De-
Jeated —Laocal papers state that the election held Aug. 5 re-
sulted in the defeat of the question of adopting the com-
mission form of government. The vote syas 191 “for” and
G46 “ngpinst.’”

Oincinnati-Oakley, Ohio,—Annexalion Agrecment Signed.
—An agreement of annexation was signed on Aug. 2 by Com-
missioners representing both of these places. As previonsly
stated, the plan to annex was approved by the volers in
Nov, 1011, See V. 94, p, 1640.

Louigiana.—~Ezxtra Session of Legislature.—CGovernor Hall
has issued & proclamation convening the Legislature in extra
session Aug. 12 for the consideration of the following subjects:

(1) 'Phe formulation and submission of an amendment oF shiendments
to the congtifution re-modeling and reorganizing the State's system of
asscasmoent and taxation.

(2) This ennctment of leglslatlon authorlzlog the continuance of the pros-
ont Tax Commission, or & committeo thereof, to-ald the General Assembly
i fruming the leglalation requived to carcy Into elfeet the amendments to
hio submitted for ratifioation it the general eleation to be held Novs 5 1012,

(3) To make provision for the }l!-‘l}’ll'-urll. of the por dicm and mileage of
the members of the General Assembly for attendanee upon the extragrd jnaey
sogdlon, of the expenses of the sald session, and of sucl expenses as may be
lgonrred by the continyanee of the Tax Commisslon, or a commibtee
thereaf, and to defray the cost of puplishing the proposed constitutionil
amoendments, If necessary, without reference to the exlating printing laws.

Oakland, Oal.—Alempt to Kecall Mayor and Cily Commis-
gioners Fatls.—The plan to recall Mayor I'. K. Mott and City
Commissioners W, J. Baccus and . C. Turner was defeated,
it is reported; at an election held Aug. 5.

Ohio,—#inancial History of Ohio.—This is the title of a

very interésting book of more than 350 pages which hag been
yrepared by Ernest Ludlow Bogart, Associale Professor of
hcmmmic-s of the University of Illinois. The work, which,
according to the author, is based almosl exclusively upon
officinl sources, is divided into two parts; the first desling
with financial administeation and legislation, and the second,
history of taxation. Chapter I. presents n financial and
enonotmic history of the State; No. h.' a study of the budget;
No, IIT,, financial administration and budgotary practice;
No, IV, the general property tax; No. V., history and taxa-
tion of banks and banking; No, VI, history and taxation of
roilronds; and No. VII.; business and miscellaneous taxes.

h://fraser.stlouisfed.org/

Republic of Cuba.—Bonds Drawn for Redemplion.—Tlere
have been drawn for redemption Sept. 1 certain bonds of the
£35,000,000 5% zold loan of 1904, the numbers of which will
be found in an advertisement on a preceding page. Pay-
ment will be made at the offices of Speyer & Co., New York;
Speyer Bros., London; Lazard Speyer-Ellissen, Frankfort-o-
Main; Dentsche Bank, Berlin; Credit Lyonnais, Paris; H, Up-
mann & Co., Havana.

Richland County School District No. 13 (P. 0. Columbia),
So. Oaro.—Pelition to Enjoin Bond Issue Denicd —Tha State
Supreme Court has dismissed the petition of W. B. Dave for
an injunction to prevent the issuance of the $20,000 bonds
sold in April. 'V, 04, p, 1267.

— —

Bond Proposals and Negotiations this week
have been as follows:

ABILENE, Taylor County, Tex.—Bands Veted.—By a vote of 101 to 20,
the proposition to Issue the 30,000 street-paving bonds carried at the elee~
tion held July 20 (V. 84, p. 1778),

ALBION, Orleans County, N, Y.—HBaonds Voled.
reaulted 1o favor of the proposition to fssue $175,000 sewer bonds,
vote wis 150 to 40.

ALTOONA, Blair County, Pa.—Hond Offering.—Proposals will be re-
celyed untll & p. m. Ang. 15 by J. F, Meck, Chairman Flnanee Comin., for
the $150,000 4%, coupon street-lmpt, bonds voted June 25 (V. 94, p. 1778) .
Denomnt, $1,000, TDate Sepr. 11912, Int, M. & S, at ofllee of the City
Troasurer. Due Sept. 1 1942, optlonal afrer Sept. 1 1002, Bonds will be
oertified axz to genuineness by the U. 5. Mortgago & Trost Co., N. Y. Cert.
oheck on o patlonal bank or trust eompany for $1,500, payable to the Clty
Treasurer, regulred Dellvery Sept. 8 unless a subsequent date shall be
mutually agreed upon.  Purchuser to pay aeeried Interest.  Blds must be
made on blank forms o be furnisbed by the Clty Comptroller or the U, S.
Mortigage & Trust Co., New York Clty.

ANSLEY, Custer County, Neb.—Honds Authurized.—This town has
authoriged the ssuance of 84,000 5% F20-year (opt.) coup. water homds,
Denom, $500, Date July 2 1012, Iat. J. & J. at tho fiscal agenoy of the
ﬁtrlh‘. InN, Y, Bonded debt, Including this issue, $20,000. No floating

bt

An elootion beld Aug. 1
he

APPLETON, Outagamie Counly, Wis,—Hond Offering —Proposals, will
be recolved until 10 a. m. Aug. 16, It §s stated, by B, L. Willlams, City
Clerk, for $2256,000 4 149 water-works bonds.  Inf, semi-annual., Certified
check for 86,000 roqiilred.

ARLINGTON, Kingsbury County, So., DPak.—Dond Eiegtion —A propo-
#ltion to festie 310,000 clectrie-llght and power-plant-const, bonds will be
submitted to the vorers, it is stated, on Aug. 17

ASHLAND, Ohip,—ftond Sale.—On Aug, 5 the 38,000 5% 5 1-2-year
(av.) coup. Maples St; Impt. pasess, honds (V. 95, p. 120} were awarded (o
the Farme ank In Ashiand for $8,405 (105.068) and Int.—a basts of
about 3,009,  Othoer bids follow: )

Ashilpod 5.5, &Tr, Cin. _$A.403 20| SecyrityS.B &Tr.(o., Tol .. 38,286 75
First Nat. Bank, J Prov,5.B. &Tr.Co,, Cln_ . - 8,271 20
Breed & Iarrison, Now Fimst Nat, Hank, Col_ 8,271 00
Stacy & Braun, Tol sSeasongood & Mayer, Cln. . 8,265 00
Well, Roth'& Co., TS |

CAURORA TOWNSHIP SCHOOL DISTRICT (P. 0. Auroral, Poriage
County, Ohin.—Bond Sale,—0On Aug, 1 the 520,000 4 8% 10 =y, {av.)
coup. sehiool-hldi. and site bonds (V. 05, p. 126) were awarded to Rodgers
& bons of Chingrin Fails at 104135 and Int.—a bpsls of about 426, Other
bids follow:

Otls & Co., Gleveland. - 520,701 00| Hayden, Milley & Co., Cle:$20,610 00
Iirat Nat, Bank, Cleve. .. 20,601 75 {Tillotson & Waoleott Co., Cle.20,453 00
Houhler & Cummings, Tol, 20,082 50 | Well, Roth & Co,, Cln. ... 20,425 00
Davies-Hertram Co,, Cin. 20,631 b0 | Spltzer, Hortok & Og,, Tol. 20,260 00
Sepsongond & Maver, Cln. 20,640 00

AUSTIN SCHOOL DISTRICT, Santa Clara County, Cal.—Bonds Voted.
—An eleoilon held July 22 reaulted in favor of the propesitlon to lssue
34,600 5%, bidg. and Impt. bonds, The vote wias 37 to 11,  Denom. $500,
D 8500 yrly. In from 2 to 10 y15., Inol.  We are advised that proposais
for theds bonds will he recelyed ahotis Sept. 1.

BAKERSFIELD SCHOOL DISTRICT, Kern County, Cal.—Bonds Ré-
{H.TE'rI.-—F'L . Roelllns & Sons of San Fran. lave refused the $120,000 3%
g, bonds awarded w them May 7 (V. 94, p. 1387) for the reason that the
Int. was payable annualiy instead of semi-annually, as regquired for dis-
tricts contalned in cltles of the sceond clisy, We are advised that the
Sohool Distriet Trustees will cull another election,

BASTROP COUNTY (P. 0, Bastrop), Tox.—DBids Rejoced.—Roports
state thiav all bids recelved on July 256 Tor the $100,000 59 Road Preoinot
No. 1 road-const, honds (V. 36, p. 126) were rejected.

BELZONI DRAINAGE DISTRICT (P, 0. Belzoni), Miss.—Bonds Auth-
grized —This districy has authorized the lesuance of $300,0000 69 bonds.
Date of gale not ver declded,

BETTSVILLE SCHOOL DISTRICT (P. O, Bellsvil!cl] faneca County,
Ohlo;—Band Sale—0On AmL_ O the $12,000 41454 bouds (V.4 5, . 318) were
nwardod 1o the Flrst Nat, Bank of Clev. far §12,1058 60—making the price
100803, 1t 1 stated .

BLACKWELL, Kay County, Okla.—Bonids Voled—By a vote of 301 o
dfi thoe question of jssuing $100.000 gas-pipe-line-vonst. bonds carrled, re-
ports gtate, at the election held Aug,. 1,

BLUT lE;\l‘TH COUNTY (P. 0. Mankato}, Minn,—Bonds Authorized,—
An ordinanes has boen passed providing for the suanee of $806,400 dralnage
honds, reparts state,

BLUE 1SLAND. Cook County, ll.-—Hond Sale.—On Aug. 5 a bid of
530,402 'was reccived from N. W, Halsey & Co. of Chicago for the 30,000
45 % 1-1h-yr. (seclall funding bonds (V. 05, p. 312}, Blds were also
recolved from John Nuveen & Co.: H, C. Speer W Sons Co., Bolger, Mosser
& Willamian of Chicago and the Blue Island State Bank in Blue Istand,

BOVILL, Latah County, ldaho.—Bond Offering—Propogals will be
received untll Aug, 13 for $0,000 10-20-yesr water and light-lmpt. Londe
4t not execeding 69 int,  Autl,, vote of 31 to 0 at eleotion held May 18.

ROSOUE COUNTY (P, 0. Meridian,) Tex.—Zamd Sale.—Raports atate
that the 340,000 5% 20-40-yr, (opt,) coup. Road Dat. No. 7 bonds regls-
tered by the State Comptroller op Muy 1 (V. 94, D, 1308) have been dis-
noged of.

BRAINTRER, Norfolk County, Mass.—Bond Saia, —On Aug. 6 the §50,-
D00 4% 0 M-vear (av,) coup. town-hall honde (V. 98, p. 240) were awarded
ti l'lrsmllmu!!a & Co, of Boston at 101.33 and Int.—a basls of about
FR2% . Other bids follow]

N.W. Harrls & Co, Inc., Boxt 101,28 |1, L. l)n%' & Oo,, Boston. .. _100.5810
Blodpet & Co., Boaton. —... 101,278 | Mecrlll, Oldham & Co,, Bost. 100.770
Curtls & Sanger, Bogton...-101.11_[Adamg & Co., Boston. ... .. _ 100,077
B. H. Iolling & Song, Bost. 100,017 | Blake Bros, & Co., Boston._100.410

BRIDGETON, Cumberland County, N. J.—Bond Sale.—On Aug. 0 the
18,200 4 15 % 20-yT. coup, school bouds (V. #6, p. 126) were awarded to
1. AL Grant & Co, 00 N, Y. at 10107 and Int.—a basis of about §.382% .
Other bilds follow: AL
dolin D. Bveritt & Co,, N. Y. .101.43 | Parmers’ &Meroh . Bk,, Bridg_ 101256
Cumberi*d Nat, Bank, Bridge-101.00 | Harrls, Forbed & Co., N Y-_-100.331

RYAN, Qhio,—Bond. Sale,—The $12,000 415% coup. street-impt.
bonds resontly nuthoriged (V. 05, p. 66) have been disposed of, 1t Is stated.

CALCASIEU PARISH SCHOOL DISTRICT, La,—Bond Sols,—0Oun

g, 2 850,000 high-sehool-bldi. bonds were purohiased, 1% 18 stated, by the
Caloasfeu Trust & Ssvings Bank ol Lake Olarles for par, accrued Intercst
and A small promium,

CALUMET COUNTY (P. 0. Chiltoa)l, Wis.—Bond Sals.—On Aug. 1 the
$67,000 4 447 6 2-3-year (avire.l coupon court-tiouse bonds (V. 03, p. 240)
were awnrded to the Commercial Bank ln Chllton for $57.100 14, making
the price 100,175, DatelAug, 1 1912,
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CAMDEN COUNTY (P. 0. Camden). N. J.—Bond 0fféring—Proposals |

WAL be recctved until 11w, m., Aug, 14 by John Prentiee, Dircetor of the
Hoard of Chosen Frecholders, for the 367,000 (not $57,5300 a5 frat reported)
4 34% coup. or reg. (or both) bonds for the ressurfacing of White Horse
turnplke (V. 85, p, 126). Debom, $1.000.  Int. o & A, at t Inited
States Mtige, & Trust Co., N Y Due Aug. 1 1918, 't. cheok
natlondl bank for &% of bld, payahle to the Co, Collestor ]}nirud Purch,
to pay acerued 1nt,  Blds must be made on blank forms furnished by county.

CANAL DOYER, Tuscarawas County, Ohio.—BDands Authorized.—0On
July 29 the Cley Council passed ordihnnoes, It b stated, providioeg for the
Issuance of 512,000 North Pactory St. paving vons

CHESTER TOWNSHIP, Meigs County, Ohlo,—Hond Offering.—Pro-
posals will be Peaelved untll 10 a. m. Ang. 19 by 7, Roecher, Twp. Clerk
(I O, Chestery, for 32 road-bidg, tax-free bonds, Auth., Seo.
S20%, Gen. Code.  Denom, 852 Dare Aug, 1012, Int. ann. Due $200
yearly from 1013 to 18 inel,

CINCINNATI, Ohio,—Bonds Authorised. —An ordinance was passed July
40 providing for the lssuance of $300,000 4% 12-yv. street-lmpt, bonds,
Denom, $300.  Date Sept. 1 1012, Int, M, & 5.

Au ordlnsnee was algo passed on Aug. 6, 1t 18 stated, providing for the
Igguanee of $550,000 bonds for new universicy bulldings.

CLARK COUNTY SCHOOL DISTRICTS, Wash,—Bend Sale.—On July
13 31,800 1-20-year (opt.) Diat. . dd and $13400 10-20-year (opt.)
Digt. No. 27 6% bonds were awarded to the Washington Exch. Nat, Bank
b Vancouyer at par. Denomi, $200. DateJuly 151012, Int. J. &J.

COHOCTON, Steuben County, N. Y.—Bond Offering—Further detalls
are at hand relative to the offoring on Aug,. 15 of the 510,000 coupon paving
tax-free bonds (V. 05, p, 313j.  Propogals for bonds will be re |
until 12 m. on that day h?- AL MoWatters, Village Clerk. Auth. Sec. 129,
Art. 0, Chap, 64, Laws of 1000 and amendments thereto.  Denom. S400.
DateSept, 1 1012, Int. (rate to be named [n bld) annuaaliy ot offives of the
Village Treas. Due $1,000 vearly on Sept, om 1014 to 1923, inel,
Certliied chieci for 100, payable to the Village Clerk, required.

COLERIDOE, Cedar County, Neb.—Baads Voled—By o yote of 58
to 7 the question of Issulng the §8,500 595 b-20-yr. (Opt.) water-works-oxt.
bonds (V. 04, p, 1770) carrled at the election held Aug. 5. Weo are advised
under dote of Aug. 4 that these bonds will be offered for salg In about
10 days.

COLFAX, Placer County, Cal.—Bonds Voted,—At an elcetlon held re-
cently the question of lssuing $15,000 sewer bonds corried, 1t 15 stated, by
A vote of 115 to 48,

COLUMBUS, Loundes County, Miss,—Hond Eleclion.—Reports state
that nn election will no doubt be held Avg. 16 to submit to the voters the
proposition to lssue 550,000 bonds to ald the Memphis Columbus & Gult Ry,

COLUMBUS SCHOOL DISTRICT NO. 1 (P, 0. Columbus), Neb.—FBund
Sale.~—O0n Aug. 1 the 330,000 5% 10-20=y7. (opt.} coup. school-bldg. bonds
(V. 08, p. 68) were nwarded to W, E. Barkley of Lincoln for $50,475 (101.458)
and Int, Other bBlds follow;:

Merch, Loan & Tr, Co., Chile. $30,881 | Harrls Te, & 5. Bl., Cltle. . _§30,176
H, 1% Holtz & Co., Ohle.. - 30,367 E, H. Holllns & Sons, Chie_ . 30,150
N. W. Halsey & Co., Chileago 30,327 | Fidelity Tr. Co., Kan. Qity. . 30,0745
Well, Roth & Co,, Chicago. . 40,317 | Emery, Peck & Rookwood,Chy g0,0106
CI P, Ohijlds & Co., G 0. 30,273 | H, G, Speer & Sons Co., Ohle. 30,015

Bids were nlan « from Qutter, May & Ca,, Q. I, Cotfln and 5. A,
Kean & Co, of Chloago, Int, M, & N,

CRETE, Will County, lll,—Bond Election.—Reports siate that an elee-
tlon will be held to-day (Aug. 10) to vote on s propositlon to lssue water-
main-gxtenslon boneds.

CROSWELL, Sanilac County, Mich
Teg. Maln Sower Dist, No. 1 bhonds w
of Edmeston; N, Y, acpar. - Int. ann. In Aug.
from 1913 to 19186 {nol.

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio,—Bond Sale,—On
Aug. 7 the 310,300 4% coup. Flsher Road Dist. No. 2 (connty’s portlon)
honds (V. 05, p. 66) were awarded to Otls & Co. of Cleveland,

DALLAS, Tex —Bond tffering.—Propogals will be recelvetl untll 12 m,
Ang: 21 by W. 1. Hemderson, Com. of Fin. (V. 835, p. 66), for the following
4159 gold coupon bonds:
S400,000 water-works-lmpt.

~Hond Sele,—0On Aug, 1 87,648 6%
o awarided to the Flest Nat, Bank
Dud'part yriy. oo Ang. 1

bonds. Auth., vote of 2,857 to 2,127 at
election held Aprll 2. Due May 1 1052,

200,000 elty-hall-blde. bonds. Auth., vote of 2,673 to 2,421 at eleotion
held April 2. Due May 1 1952,

125,000 fre-statlon-bldg. bonds, Auth., vore of 2,802 to 2,281 at elee=
tlon held Apeil 2. Due $3,000 yriy. on May 1 with $1,000 ma-
turing cach elghth year from 1913 to 1953 inel.

200,000 publlc-sciiool-bldyg, honds. Auth,, vote of 3,420 to 1,065 at elee-
ton held April 2. Due $5,000 yriy. on May 1 [rom 1013 to 1952
fnet,

100,000 gewer bonds. Auth., vote of 3,380 to 1,843 at clection held
Aprll 2, Due $2,0000 1n odd years and $3,000 Jo even years from
1913 to 1062 Inel,

Dénom, $1,000, Date May 1 1912, Tnat, Al & N, at the Chase Nat,
Hank, N. Y. Clty. Bonds will be certifiéd as to genulneness by the Dallas
Trust & Savings Bank; Dallas. The opinlon of Dillon, Thompson & Clay
of New York, together with a full transecipt of all prooceedings lad roto-
tive to the bonds, will be furnislied to the purchaser. Offlefal elrcular states
that there has never heen o default o the payment of principal or Interest,
and that thore I8 no controversy or ltlgatlon pending or thireatoned alost-
n the corporate cxlaténce or boundaries of the munfelpality, o the titles
of afficlals to thelr respective offices, or the valldity of these bonds,  Cert,
oheck for 2% of bodds bld for, payable to the Com. of Fin,, required,

The affleial notice of this bond offering will be found amony the advertise-
meénts elseohere in this Department,

DALLES CITY, Ore.—Bids Rejocted.—All blds recetved on July 20 for
the 390,000 53¢ % 20-25-yr. (ODL) fultl coupon sewer bonds (V. 83, p, 64)
were relected . Authority vote of 415 to 160 st an electlon held June 17,

or the fol-

DAYTON, Muntuumcr{uguunt . Ohio.—Bond offering.—Proposals will

be recelved untll 12 m, 4 + 20 by Geo. 'W. Bish, Clity Aud,,
lowing pon bonds:
$34,000 5% Burkhardt Ave. paving assess, bonds. Denom. $1,000,  Due
sl.(;ml ‘m} Jlimc 1 1913 and $3,000 yrly, on June | from 1014
to 1024 Inol.
18,600 6% Phillips Ave. paving assess. bonds, Denom. (1) §1,5600, (12)
1,000, Due $1,500 June 1 1913, $1,000 yriy on June 1 ffom
1014 to 1918 Inel., $2,000 June 1 1019, $1,000 yriy, on June 1
from 1920 to 1922 Ingl, and $2,000 June 1 1023,
3,000 4 16% Board of Health emergency bonds, Denom. $1,000, Due
51,000 yrly. on June 1 from 19190 to 1921 1nel.

Date June 1 1912, ‘Int. J. & D. In New York.  Cert: ocheck oo o nat,
bank for 5% of bonds bld for, gu:.mhh: to the Clty Aud., réquired.  Separate
bids must be made for each block of bonds, Bonds to be dellvered and
pald for Aug. 20,

Tiond Election —An eléction will be held Sept. 3 to vote on the propogition
to/ Issue $170,000 deftelt-loan honds (V. 04, p. 1770).

DEEM N {(Borough), Washington County, Pa.—Bond Sale.—On
July l}:thir?m,ﬂm) .’s'.\’,guon-l.nxnble iEcmnl}rnx and paving bonds (V. 04, p,
1621) wero awarded, $7,000 to Mary P, Barnacd, §2,000 to the Flrst Nat.,
Bank ot Frederlektown and $1,000 to W. B, Hill, Denom. §500.
June 11912, Intereat J. & D, Due 1813, 1914 and 10135,

I DeWITT, Saline County, Neb.—Hond Sale.—On Aug. 5 the $21,500
A-20-yr. (OpE) ecoup, watee bonds (V. 05, p. 250) were awarded to W, B,
Barkley Jr. of }..lnrolu for $21,025 (100,58) for 54, (I.“'Il'l‘l:nrﬁlldﬂ follow:

For 03, or 03,
Inter Mountaln Constr. Co..$21,500]58. A, Kean & Co., Chlcago..$22,050
Spitzer, Roriok &P(.Tu.' Tol.. 20,070 G, M. Beehitel & Co,, Davenp. 21,650

. ar o ALs. I, C. Speer: & Sons, Chle. .. 21,535
First Trust Co.. Lincoln._..%21,500 | Bolger, Mosser & Willaman, Chie.21,500
Denomination §300,

Date

New Flrst Nat. Bank, Col._ 20,800

ithorized. ~—An ordinance
of 54,500 4 M coupon
m. §600.  Date OOt 11012
Due $5300 cdoh six months

DOVER, Cuvahoga County, Ohio.—Ron:
Witk pagsed oJ is.
North Fact 5t e

Ink. A, & O, at office of Sinklng @

from Apell 1 19014 to Aprli 1 1023,

DRIGAGS, Premont County. Idaho.—Bonds Voled.—The cleotion leld
July 23 resuited In fvor of the proposition to [3sue the $10,000 6% -20-year
water-works boads (V, 94, p. 1770), the vote belng 60 to 1.

ELMIRA, Chemung County, N. Y. —&ids,—The following bids were
recolved oncAug. 5 for the $72,400 4 14 % reg. highway-lmpt. tax-free bond

05, p. 13},

gaac W. Sherrill, Ponghi.s 02 |Adams & Co., . Y. . _..§74,130 00

E. H. Rollins & Sons 3 A lmjnnngln_« Fenwlck & Co.

. M. Grant & Co. rdil New York. ... ...... 73,802 00

If:ln’l.ﬂ, Forhes & © b €. B Denison & Co,, Bost, 73,802 60

Egtabrook & Co., No Y. .2 70,3480 02 | I, Leg Anstey, N. Y _._ 78,815 74
We are advlsed that the bonds will be awarded Aug, 19,

ELWOOD; Gosper County, Neb.—Hond Sate.—An lssue of $3,000 6%
§-20-yr. (opt.) lighting-plant bonids were awarded to the Flrst Nat, Bank
of Elwood at par. Denom. $5300.  Date July 1 1012, Int. J. & J.

 ESSEX FELLS SCHOOL DISTRICT (P. 0, Essex Fells), Essex County,
N. Jo—No Actfon Yet Taken~—We are advised under date of Aug. & that
no aption has yet been taken looking townrds the Issuancs of the 336,000
J0-yr. hldg. honds voted May 21 (V. 04, p. 1462},

EUGENE, Lane County, Ore.—Band Offerings.—Roports state that this
clty will offer for sale on Aug. 22 $186,300 improvement bonds,

A I8 further reported that proposals will he recelved aintll Sept. 2 for
$200,000 sewer bonds,

EXPORT SCHODOL
a~—Iand Offering.
oo Aug. 10 of the $

STRICT (. 0, Exporty, Westmoreland County,
urther detalls are at hand relative to the offering
L000 5% coupon building tax-feoe bonds (V. 05, p.
$10) I'roim»:-'\l.-: for thess bonds will be recefved until § p. m,on that day
M. Berlin, Seo, Board of Bdue., Denom, $1,000. Int, . & A, ot
at abank In Expor Due 52,000 yr;:rif.- Aug.1 1023 to 1942 Inol, | Cert,
cheok for 125, payable to W. M. maley, Treas., requlred, No bonded
debty  Floating debt, $500, sl yalnotion, $512,000,

FARRELL (P, 0. Sharon), Mercer County, Pa.—Bands Viled —The
eleotion held Aug, 3 resulted in favor of the proposition to lssue the $30,000
A 459 B0-year street and funding bonds (V. 05; p. A13). The vote was
100 1o 8.

FOSTORIA, Sencea County, Ohio.—Baiid Offering.—Propogals will be
recelved untll 12 m, Ang. 23 by J. H. Horton: Clty Auditor, for §9.660
i %0 street-impt. (oity’s portion) bonds:  Auth, Seo. 3080, Gen. Code.
enoo, (1) 8560 and (10) $300,  Date Maroh L1012, Ine. M. & 3. Due
S500 Mareh 11913 and 3500 cach sls months frony Sept. 1 1018 to Mareh 1
1922 Inol, Honds to be delivered and pald for within 10 days from time
of nward, Cert. I for 10% of honds bld for, pagable to the Cliy Trens.,
required.  Purchaser to pay ncorueid Intorest.

FOWLER, Freano County, Cal,—No Actfon Yot Taken.—No date has
:.'ﬂl-]l.:tl'l‘rjl get for the elegilon to vote on the propoged sewer bouds (V. 04,
p. 1717),

FRANKLIN COUNTY (P, 0. Columbusi, Ohlo.—Hond Offring.—The
County Com'rs, J. Scott, Cleelk, will offer at publle auetion at 10 &. m. Aug.
20 810,000 414" Strahl Road lmpt, bonds,  Auth. See, 605668-10,  Gon,
Code,  Doenom, $500, Date to L 1012, Int: M & S, Due 51,000
Sept. 1 1014 and 54,000 yearly on Sept. 1 from 1015 to 1017 Inel. Cert.
oheck on o Frankiln County natlanal bank:or trust company for 2% of
bonds bid for, payable to the County Aud,, regiived,  Bonds to be deflvs
ered withln & days from time of award.

FREEDOM, fil.’-llw:r County, Pa.—Hand Sale,—On July 29 $5.000 4 475
general Impt. honds were awarded to H. P. Taylor & Co. of Plttsburgli ot
10104 4. Denom, $500.  Date July 11012, “Int. J, & J, ot the St. Qlale
Nat. Bank of Freedom, Bonds are tax-froo ln Penng.  Due $500 yriy.
July 1 from 1210 to 1928 luel, HBonded debt, Inolndiog this ssue, $26,500,
Assess, val, $1,335,747; est. value, $2,500,000.

FULTON, Oswego County, N, Y.—Honids Offered by Buapkers.—BE, 1T,
Rolllug & Sons of New York are offerlng to lnvestord an lssue of 525,000
A 14 %6 yeg. water bonds,  Denom, $1,250, Date Augl 51012, Inti Fi&A,
at the Unlted States Mortgage & 'Trust Co. of New York, Due §1,250
yearly Aug, 5from 1013 to 1832 1nel.

GENEVA, Kane County, IIl.—Bonds Voled,—An election leld July 30
regulted (o favor of the propositlon to lssue $16,000 city-hall bonds,  Ae-
cordlng to reports; the vote was 110 to 43,

GLENS FALLS, Warren County, N. Y.—Iond Offering.~—Propoaals will
be recoived until 8:30 p. m. Aug. 21 by Loren F. Goodson, Clty Clerk, for
$117,000 & 9% sowet-refunding bonds. Depom. $1,000. Int. gemi-ann,
Due 510,000 yriy, Aug. 31 from 1017 to 1027 luel, and §7,000 Aug. 31 1024,
Bonds will be ready for delivery on or beforg Aug. 41 1012, Cert. oheck
on a natlonal bank, State bank o trust conipany for $1,200, payable to
thie City Chambedaln, required, The legality of this lssue will be approved
by DIllan, Thompson: & Clay of New York, whose opinlon will be furmished
to the purchaser,

The offictal nattee of this bend offécing will'be found amonyg e advertise-
ments elsaehere fn this Departmend,

(GREAT BEND, Susquechanna C:mntr. Pa.—Bonds Voled —THe question
of issuing 85,000 paving bonds carrled by avote of 112 to 21 at the eleotion
held August i,

GREAT FALLS, Cascade County, Mont,—Donds Vated.—A favorable
vote was cast o July 22, 1t 18 stated, oo the proposition to lasue the $150,000
elty-hall-bullding bonds (V. 06, p. 66).

GROVE CITY, Franklin County, Ohio.—Hond Sale.—On Aug: 3 the
$1,800 5% 1-10-year (serial) coupon Parke St. lmpt. assess, bonds (V, 08,
p. 128) were awarded to the Tlilotson & Woleott Co. of Cleveland at 103,10
and Int—a basis of aboue 4,307, Other bids fﬂlln\\"i -

Haydan Miller&Co,, Cleve 514,250 00| Spltaer, Rotlek & Co., Tol _§14,001 18
New Flrat Nat, Bk, Col._ 14,268 00| Barto, Seott & Co., Colum 14,078 00
well, Roth & Co., Oln. .- 14,180 40| First Nat, Bk, Grove Olty. 14,075 00

Wae are not ndvised as to what disposition was made of the $250 Broad St,
gawer bonds offered on the gnme day.

HARDBOR BEACH. Huron County. Mich.—Hond Sale,—The 311,600
olty-hall and $16,000 water-works-refunding bonds ofered on July 1 (V. 84,
P. 1717) have besn awarded to the Seeurity Trust Co. of Detrolt at 100.214
or A 348,

HARRISBURG, Pa.—Bond Sale.—The $154,000 4% 11-17-yr, (sec.)
coup. olty=Impt, bonds (V. 945, p. 250) were awarded on Allg. 5 to the Flest
Nat. Banlk, Merchants’ Nat, Bank and Harrisburg Trust o, of Harrlsburg
at par and Interest,  There were no other bidders,

HAVERSTRAW. Rockland County, N. Y.—Hands Not Sold.—On Aug. 1
no awarid was made of the 510,000 1-10-year (serlall coupon sewer honds
offered on that day (V, 05, p, 250).,

HINDS COUNTY (P, 0, Jackson), Miss.—Bond Sale.—0n August § the
$100,000 5% coupon 1st and 5th Sup, Dist. road bonds lluci_p 1046
(V. 05, p. 128) were awarded to Seasongood & Mayer of CloCat 100,525 and
int. Other bids follow; y
g. A. Kean & Co., Ulileago.3100,100] Wm. W, Flournoy-----...5100,025

The Provident Sav, Bank & Trust Co. of Cln. bld par, county to pay all
expenses. 2

10PE, Stecle County, No. Dak,—Bond Sale~—0n July 31 $6,000 6%
olty-hall and fire-halt hfx]llltng bonds were purchased by I?’ul or, Mosser &

willaman of Chleago ag par. Denom, $1,000. Date Aug. 1 1912; Dug
1

HOUSTON, Washington County, Pa.—Bond Offering.—According to re-
orts, proposals will be recelved withh 7:30 p. m. Aug. 10 by G, S, Gantz,
orough Sec., for 517,000 414% street-impt, bonds. 1Int. seml-ann,

Cert, cheak for 5% requlired,

IDAHO FALLS SCHOOL DISTRICT (P. 0. Idaho Falls), Bonaeville
County, ldaho,—Honds Vefed,—An elegtion held recently resultad, 1v 18
stated, (o favor of the proposttion to lssue §30,000 schoot hondy

IRONDEOQUOIT (TOWN) SCHOOL DISTRICT NO. 1, Monroe Counl{
N. Y.—Bond Offering.—Proposals will be recelved untll 12 m, Sug, 17
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(date changed from July27) by Geo. F. Schneeberger, Trustee (864 Powers
Bldeg,, Hochester), for §5,900 5% site and bullding bonds.  Denom. (18)
S4T30, (1) 347 52, O 1F 3283 15 and (1) $2463 30,  Date Aug N1 1912, .

= e P b
ISANTI COUNTY (P, 0, Cambridge), Minn,—Hond Sale—0On Aug. &
the $10,000 66 1=10-yr. Ser.) coup. Ditch No. 10 bonds (‘i‘ 95, p.281)
were awarded to the Capltal Truse Co, of St. Paul at 101,82 :m('l nt.—n
bnsls of sbout 4.00%. Other blds follow: J 4
S, A, Kean & Ca., Ohlo. - -$10,1000105 | Wells & llhr!m;.]"("'on Mpls.$10,060 00
Unlon Invest, Co,, ALY 10,080 50 | Minn, Loan & T, Co,, M 10,000 060

JACKSON COUNTY (P, O.MPascagoulal,! Miss,—Hond Sale.—An issue
of 316,000 Supervisors Beat No. 4 road bonds was sold, (8 18 reported, w
theglnterstate Tiust &jBanking Co. of New Orleans, » »

NSTO! WNSHIP CENTRALIZEDIHIGHSCHOOL DISTRICT,
Trﬂgltﬁt‘fﬂ ‘I‘:g:l‘l'l;rl‘p Oliio.—Hond Sale. —On July 27 the $3,500 6% 3 |j-year
(average) coupon refunding bonds (V. 95, p. 1900 were awarded to the
Kinsman Nat. Bank fo Kinsman for 3,565 (101,857) and nt,—a basta of
about 44354 . Neo ot dest Nat. Bank of Colum, also subumitted o bid,

+JOHNSTOWN, Cam ria County, Pa.—Hond Offering —Proposals will be
recelved antll 12 m. Sept. 2 by H, W, Sllok, t_:lt?' Treas., for §50,000 435
10-30-yvear (opt.) conpon IHavnes St. bridge bonds,. Denom, $1,000,
Date July L 1012, Int, J. & J, at Treas. offles. Bonds are exempt
from State tax. Purchaser to pay acorued Interest,

IKANSAS CITY, Kan.—Donds Voted.—Looal papers state that the elee
tlon held J!:I{ 40 resulted o favor of the proposition to [gsue the 150,000
water-works honds (V, 05, D281 0 0 v 0 v b 0w w s 0 e w w s i
» LAFAYETTE COUNTY (I 0, Oxford), Miss,—Bond Sale—0On Aug. 1
an lgsue of $100,000 Oxford Dist, road-lImpt. bonds were sold to a Toledo
firm, according to reports.

LUCAS COUNTY (I, 0, Toledo), Ohio.—Bond Offering
he recelved until 10 4. m. Aug. 27 by the Board of County
Chas, J, Sanzenbicher, County Aud., for $48.435 356 4 56% road-bldg.
bands, Auth. S 6o2a-0040, Gen. Code, Denom, (1) S835 35, (48)
S1,000.  IDape t. 0 1812, Int. M. &S, at offlce of the County 'I'reas,
Dug §5,855 A6 SBept. 6 16148, 85,000 yrly. on Sept. 6 from 1014 to 1020 Incl.
and $4,000 Sept. 6 1921 and 1922, Cove. eheok on o Toledo hank (or cush)
for $600 required, Bonds to b delivered Sept. 6.  Conditional bids not
consldored.

Hand Sale.~—0On Aug, 2 the ollowing premiums were offered for the
three Lisucs of 4 4% road-lmpt, bouds (V. 95, g. 120}

320,141 82 310,208 76 32,403 00

Istue, FEL TN Issue.
*5492 00

456 00

408 06

487 50

420 00

-Proposals will
Jommlissloness,

Well, Roth & Co., Clnelnnatl __ _
IHaydon, Miller & Co., Cleyveland
Breed & Harrison, Clacinnat]. .
Seasongood & Mayer, O
Slduey Spltzer & Co.. Toled
rr-Rorlok Trost & S
V. Bank & Trost Co., Qin.. ..

> « Bank & Trust Co.; Toledo,. 403 75
T d o Waldvogel - Toledo. - s ol o v Siwes

* These bids, IL1s stated, were sncoessfill,

MADISON. Lac Qui Parle County, Mina,—Hand Offering —Proposals
wihl be recetved until 10 8. m. Aug, 22 by the Commaon Counell for $50,000
0% eleotrio-dlght and water-works-lmpt. bonds,  Denom. $1,000,  Date
Aug. 11012, Int. . & A at such place destenated by the Common Coun-
gl Due 32,000 vearly on Aug, 1 from 1022 to 1041 Inel, and $10,000
Auk. 11042, Cert, obeck for $2,500, payable to the Bity Treas., I\'l’]lllrri!.
Ji’”’ lifu'-h'-nI i ity Recorder, A lke lssue of bonds wiis ofered 'on July 30
(V. 05, p. 2510,

MAMARONECK, Westchester County, N.
losals will be recelved antil 820 p.m, Alug, 13 by Chas, W,
UClerk, for the following bonds at not exeecding 6% Interest:
45,000 strect-linpt. bonds, Denom.  $1.000 and  $400.

yveatly on Sepe, 1 from 1017 to 1041 lnal.
24,000 gewer bonds,  Denom. §1,000.  Due 31,000 yriy. on Sept. 1 from
1817 to 1940 Inal.

Date Sept. 1 1012, lot, M. & S, Cert. cheolke payable in New York,,

an Incorporated bank for 5% of bonds requiced.

MANTUA TOWNSHIP SCHOOL DISTRICT, Gloucester County, N, J.—

ond Offering.—Further detalls ave ot hand relatlve 1o the offéring on

ug. 20 of the $15.500 4 44 %5 coup. bldg, bonds (V. 05, p. ald).  Proposals
¥ these bonds will b ved untll 8 p. m. on that day by J. M. Tomlin,

Ist. Qlerk (P. O, Sewelll, Denom. (1) $500 and (15) §1,000. Date

Int, F. & A, at the Farmors' & Mechanies' Nat. Banik tn

Due £600 Aug, 11917 and 51,000 yearly on Aug, 1 from 1918

1932 Iniel.  Cert, sheck for 5% of bonds bld for, payable to the Board of
dueatlgn, required. No other debt.

MARICOPA, Kern County, Cal,—Bands Voted.—he question of lsuing
the 516,000 sewer-system constructfon bonds (V. 04, p. 1780) received a
favorable vote it [s atated, at a recent electlion,

MARION COUNTY. (P, 0. Marion), Ohio.—Bond Offering —Proposals
will b reeelved until 12 m. Aug. 24 by the Winch Free Turnplie Comm'rs,
oare of Clty Natlopal Bank of Marlon, for $12,600 8% coup. Winch Fred
‘l‘urn(pllm road honds,  Auth, See. 7283, Gen. Code.  Denom. (24) $500
and (1) 600, Ing, M, & S, av the Co, Treas, offfce.  Due $600 Mareh 1
and 3500 Sept. 1 {o 1913, $1,000 each six months from Mareh 1 1913 to
March 1 1810 Incl. and $5300 Sept. 1 1910,  Cert. cheok (or cash) on o bank
I Marion. for $200, payable to the Turnplke Commisslioners, requlred.

MARYLAND.—Bond Offering.—Proposils will be recolved until 12 m.
Sept. 2 by M. Vandlver, State Trras,, at Annapolis, for $600,000 4%
coupon tax-free technleal sohool loan of 1012 bonds.  Denom, (300) 51,000
And (600) $500, DateSept. 11012, [nt. M, & S.  Due Sept. 1 1027, opt,
after 1022, Cert. check for 5% of bonds bid for required.  Bonds will be
ready for dellvery Sept, 10, Purchaser to pay acerued Intercst,

MASON CITY, Cerro Gordo County, lowa,—Bonds Not 'Sold.—Local
papers state that no bids were received on July 30 for the $50,000 416 %
water-works-lmpt, bonds (V. 95, p. 314) offeréd on that day,

MEDFORD, Middlesex Counl{. Mass.—Loan Offering.—Proposals will
be recolved until 0 a. ms Aue. 13, 1018 stated, for o temporary loan of $25,000
due Apr, 3 1013, In anticipation of taxes,

MEIGS, Thomas County, Ga,—Hond Sate,—Reports state that $15,000
wator-works-sgatem and $5,000 light 6% bonds were recently purehased
by . H. Coffln of Chleago.

MELGS TOWNSHIP SCHOOL DISTRICT (P. 0. Peebles), Adams
County, Ohlo.—Oond Sate.—0n Aue. 2 the following blds weroe redelved for
the $1.000 6% 1-S-year (ser.) coup, blde, honds (V, 95, p, 252):
Farmers' Bk, & Sav. Qo., Pechlea*$1,013 00 [M. 8. Pond, Som’set $1,010 10

* This bld, It Is stated, was suceessful,

MELROSE, Middlesex County, Mass.—Bond Offering.—FProposals will
be recelved until 12 m, Aug. 12 by W.IR, Lavender, City Treas,, for the fol-
owing 4% coup. bonds:
$10,000 sewerage bonds.  Loan Act of 1905, Due July 1 1942,

10,000 water bonds. Loan Aot of 1000. Due §1,000 yriy, July 1 from

: 1013 to 1022 Inel,
5,000 surface dealnage bonds, TLoan Act of 1900, Due July 1 1017,
Ienot. $1,000, Date Juhv 1 1912, Int. J. & J. at the Sccond Nat.
Banlc In Boston.  These bonds are exempt from taxatlon In Masspehusetts
and will be certifled ng to thelr genulnencss by the Old Colony Trust Co.
of Boston. 'The opiolon of Ropes, Gray & Gorham s to the validity of
these lesues wil he furnished without ehiarge ta the purchasers,
MERCER COUNTY (P. 0. Celina), Ohio.—Bond Sale.—On
15,000 4 '3'{? f,‘ﬂugl. Wabash Diteh Jmpt. No. 841 bonds (V, 65, p. 252)
I\;“(Eﬂ: awarded to the Fitst Nat, Bank In Celing for $35,388 {(101.108) and

1 Other l;‘llda f{r‘lllow:

Cltizens” Banking Co 335,379 25| Seasongood & Mayer, Cin,_$35,320 00
Commerolal Banking Co__ 35,467 60 Bread & IHarrison, Cln ... 35318 00
Hayden, Miler & Co., Cley 35,852 00 | Provident Savings Bank &

Tllotsan &Wolcott Uo., Cle 85,543 00 Trust Co., Cin. a6,a15 00

MIDDLETOWN, Butler County, Ohio,—Bond Offering.—Pro yosnls will
et received Hpﬂi 12 m. Aug 25 by Walter Gibbins, Clty Aud,, rfn- 315,000
444 % sowee-constr. bonds. Auth. Seq, 3010, (Gen, Code. Denpm. Sh0D.
Date Aug. 11012, Int, F. & AL at this Notlonnl Park Banlk, N, Y. Clty.
Due $1,000 yearly on Augr, 1 froin 1014 1o 1028 lnol,  Cert. checle for $300
required.  Bonds to be delivered within 10 days from the thine of award.

MILLER, Hand County, So, Ig%k.—-nmm Sile.—Wo are advised that

this town hon sold an [ssue of 36,000 ¢ " i e
T ROrIReay clegtrio-llght' bonds recontly au

845 00
47 00
47 00

Y. —Bond  Offerttiig—Pro-
ueltter, Vil

Due  §1,400

Aug, 6 the

b://fraser.stlouisfed.org/

MILWAUKEE, Wis.—Honds Awarded in Part.—According to reports
$25,000 of the $40,000 d 5% Are-dept. bonds (V. 04, p. 1718) were awarded
$6,000 ta the pollee pension fund and $10,000 to the firemen's pension fund,

MOLINE, Rock Istand County, 1ll.—Bond Offering -—Further detalls arve
at hand relative to the offering on Aug. 22 of the $164,000 414 % water-
works-¢xt, bonds (V. 898, p.415).  Proposals for these honds will be recelved
uutll 12 m. on that day by 4. V. Johnson, Com. of Finanee and Aecc'ts, De-
nom, $1,000. DateJuly 1 1012, Iot. J. & J. Duc $14,000 July 1 1917
fod $10.000 searly on July 1, from 1018 to 1042 fnel.  Cert, oheok for
$5,000, payable to the Cam, of Aec'ts & Plnanee, reguired,  Copy of
0]‘|t:%0u qu Wood and Oakley of Chleagro, approving issue, furnished npon
application,

MONTCLAIR, Essex County, N. J.—ZOond Sale—On Aug. b the two
}F.‘slll.lf's of 4} % A0-year gold coup. bonds (V. 00, p. 100) were awarded a3
OLHOWS .

#100,000 police and Nre-station Impt. bonds to Adams & Co. of New York
at 104.0625 and Int.—u basls of about 4.26%,
281,000 sohool-tldg, honds to A. B, Leacli & Co. and John 1), Byeritt &
Co, of New York at 108,171 and Int;—a basls of about 4.311%.
Other bids foltow:
RMv Grant & Co,, Now York oo oo oo cens
Blodget & Co,, N. Y., and J. 8. Rippel, Newark
Montolalr Trust Co., Montolair ~103.201 for both [esues
Bank of Montelalr, Montelalr 102:35 for impt. bds,

MUSSELSHELL COUNTY (P. 0. Roundup), Mont.—Hond Sale.—0On
Aug. 1 the $80,000 20-vear ooup, tax-free warrant-refunding bonds (V. 94,
p. 17800 wero awacded to the Wells & Digkey Co. pf Minueapolls at 102,86,
Quher bldd follow:

Chapman, Mills & Co,, Ohle_§82,268K | N. W. Hnlséy & Co., Ohlc. __$81.255
Wm. A. Read & Cao,, Chie_, _ 82,008 E. H. Rolling & Sons, Denv. 51,000
Harrla Tr. < CUhles 81,081 Minneapolls Loan & Trusg

Woodin, Me! : Moore, Minneapolls <. ... __.._ 81,005

Chiecago 81,762 | New Flrat Nat. Bank, Col... 80,012
John Nuveen & Co |

Blds were also recelved from 6. H. Colfin and 8. A, Kean & Co. of Chie,

-- 103,018 for both issies
. %3:&7\!9 far both gsues

NELSONVILLE, Athens County, Ohio,—#ond Sale.—0On Aug. 5 55,930
4% 61-yr. (nv.) strect-lmopt. bonds were awarded, It Is stated, $4,203 to
the New Flrst Nat, Bank of Columbus for 84,424, making the price 103,081,
r]s:nl fll.ﬂ-‘l? to ;. C. Comstocie of Nelsonville for 81,077, making the priee

12442,

NEW YORK CITY.—TFemporary Loans.—The following revenue bills
and bonds and corporste stock notes (Lemporary securities) were fssued
by this eity during July.

Interest. - Amount,

$405,002 15

00,000 i
a,040,000 00
4,000,000 00

o ey ey R B e W T T Lo T |

* Rate of discount: fNgures n “Amount” eolumn represent progecds of
loan after dedueting discount.

NORTHAMPTON COUNTY (P. O, Gastville), Va,—Bond Offering.—
I'roposals will be reeclved untll 12 m. Aug. 15 by Geo, T, Tyson, €lerk, for
£3,000 5-30-yr. (apt.) coup, road bonds at not exceeding 6% Int.  Auth,
Chisp. 303, Aots of 1012,  Deaom, $600. Int. seml-ann, at office of Co,
1 No deposit regulved with bids.

IRWOOD, Hamilton County, Ohio.—ond Offering—Proposals wil
be recelved untll 12 m. Sept. 3 by 'W. E. Campbell, Clty Aud., for $5.000
suto-patrol and ambulance, $20,000 sireet-ropaly, 20,000 storm-sewer
Aol $2,000 sewage-dispossi-plant 4 14%  bondy,  Depom. $500, Date
July 10 1912, Int. J, & J,  Doe July 19 1032, Cert. chieok for 5% of
buonds, payable to the Clty Treas., cequlred,

OAKHLURST, D¢ Kalh Connty, Ga,—Bond Election—An eleetlon will be
held Aug. 24, 1t 1= stated, to vate on the proposition to lssue $11,000 waler-
works and 37,000 sewerage-system homds,

OLNEY. Richland County, Ill.—Bonds Voted—It s reported that o
favorable vote was polled on July 31 on o proposition to lssue $35,000
water-maln-extension bonds,

ORANGE COUNTY (P. O, Santa Ana), Cal.—Bond FElection.—Local
poapers state that an elestlon will be beld to vote on a propositlon to lssue
$132,000 road bonds.

ORANGE UNION HIGH SCHOOL DISTRICT, Orange Cunntg. Cal,—
Bond Offering —Proposals will be reeelved until 11 8. m. Aug. 20 by W. B,
Willlamg, Co. Clerk and ex-affieio Clerk Bd. of Supervisors (37, 0, Santa
Anal, for the $30,000 5% high-school-bidg, bonds voted July 17 (V. 05,
noA1d) e Denom, $1,000. Date Sept. 1 1912. Int. M. & 5. at offlos of
the Co. Treas. Due 32,000 yearly on’ Sept, 1 from 1913 to 1937 incl,
Certifled or cashler’s check for 37 of bonds bid for, payable to the Qhalr=
man Hoard of Supervisors, required, Bonded debr, $20,000. Assessed
valuation 1011, 33,501,125,

OSNABURG, Stark County, Ohio,—Bonds Defeated —Reports state that
the question of Issuing 37,000 munlrl:ml-ll.(mluz—plant bonds alled to
earTy it the eleation held July 20, 'The vote was 65 “for'" and 66 “agalnst."

OTTAWA COUNTY (P. 0, Grand Haven), Mich,—Hond Sale.—On
June 21 $100,000 4 15 % 20-year road bonds were awarded to John Niveen
& Co. of Chicago at par.  Denomn: $500, Date May 151912, Int. M. & N.

A Hke amount of bonds was awarded on May 6 to the Grand ITaven
State Bank of Grand Haven at 101,015 for 4 I{s (V. 04, p. 1342),

OWOSS0, Shawassee County, Mich.—Bond Offering.— roposals will
be recelved untll 12 m. Aug. 10 by AL H. Dumond, Qlty Clerk, for the fol-
lowing (V. 45, p. 120) Impt, bonds:

38,000 West Maln St, repaving bonds at not exceeding 5%.
of 170 ta 66 at eleotlon held July 17, Denom. $1,000.
$1,000 yriy. on Noy 1 fram 1913 to 1920 inel.

1,200 East Malo St. paving (eity's portlon) bonds at not execeding 5%.

Auth,, vote of 144 to 77 at election held July 17, Deporm. $600,
Due $600 on Nov. 1 1913 and 1914,
7000 refunding paving bonds at nov exceeding 4 4% .  Denom. $1,000.
Dhie £1,000 yriy, op Noy. 1 ftom 1913 to 1020 fncl.
Int, semi-onn, Cert. check for $50, payable to the
Offiolal ciroular

Duate Aug. 1 10120
City Treas., required with bids for cach blogk of bonds,
states that the clty has never defaulted In payment of bonds or Interest.
Purchaser must state whether or not he 18 to hear expense of printing bonids.,

PANA. l.-—Ng Bonds Vated.—We are advised that the reports stating
an cleetion would be held Aug. 8 to vote on the ldsuance of $30,000 park
bonds (V. 93, p, 191) are erroneous,

PERKINS, Payne County, Okla,—\Bond Sale.—Reports state that this
place has sold an’ lssue of $20,000 water-worlis-system-ercotion bonds,

PICKAWAY COUNTY (P. O. Circleville), Ohio,—Bond Sals —Reports
state that the 317,860 4 4% 0 Y-yr. (av.) funding bonds offered on Aug. 1
(Ve o . 252) were awarded to Seasonguod & Mayer of Cinpinnat at
104,412 baslg of about 3.904%.

PITTSFIELD, Mass.—Loan Nof Negotiated —No bids were recclved on
Aug. 7 for the 375,000 temporary loan offered on that day,

PLATTE COUNTY (P, 0. Columbus), Neb.—HBond Offering.—Proposals
will be recelved untll 12 m. Aug. 14 b{ the Hoard of Supervisors for $6,000
Oconee Twp, Loup River bridge aod £3,000 Loup Twp. Loup River bridge
0% bonds. Depom, $200, Date O

Revknte il ovTEut cxpenses

Hevenue bonds, speelal. - ...

Corporate stock notes (varlouns r =3
Corporate stook notes (for water)

Auth., vote
Due

Int. ann. Due Oct. 1
J. Graf Iz County Clerk.

ot 1 -
1026, Cert. check for 8% of bonds bid for required.
PORTER COUNTY (P. 0. Valparaiso), Ind,—Hond Sale.—The two ls-
sues of 4% coup. ditch bonds, aggregating 38,044 65, offercd without Sti-
coss on June 156 (V. 85, p. 68), were awarded to the State Bank of Vak
paralgo, Valparalso.
PORTSMOUTH, Norfolk County, Va.—Hond Offering. —Further detalls

are ot hand relative to the offering on Aug. 20 of the $100,000 astreet-lmpt, .
S87,000 Sixth Ward Impt. and $87,500 Seventh Ward linpt, 415% coup.
(with privilege of reglsteatlon) street bmpt, bonds (V. 95, p. 181). Pro-
osals for these boods will be recelved until 12 ‘m. on that day by L. P,
Slater, City Clerk. lot. seml-nnn.  Due ln 30 years from Oct. 1 1612,
Cert. chieell for 2% of blid, payable to IT, L., Hudglns, Clty Treas., reqolred.
PROSSER SCHOOL DISTRICT (P. 0. Prosser), Benton County. Wash,
—Hotids Vioted.—A [avorable vote was cast recently, 1t 1 stated, on a propo-
gitlon to/lssue 50,000 bullding honds.
PULASKIY, Pulaski COIII‘II{. Va.—Hond Election.—The question of ssi-
ne §.‘.II.UI}II] Iy.:wrrugmsy:ncm onds will be submitted to a vote, 1t s stated,
on Sopt.




THE

376

QUINCY, Norfolkk County, Mass.—Bond Sagie.—On Aug, 7 tho three
Issues of 4% eoup. Donds aggregating $108,200 (V.05, p.a15) were awarded
to Estabrook & Co. of Boston dt 100,63,  Other blds follow:
Blodget & Co., B 100,548 | N. W Harrls & Co., Ing,, Bos100.28
Curtls & Sanger, Boston_ ... 100.52 || RAL. Day & Co. fBoaton. ... 100,110

+ RACINE, Racine County, Wis,-—Bond Election Proposed, —Patltlons pre
helng eirculated, 16 18 reported, asking the Councll to submlt the question
of lzsultig $185,000 sewer bonds at the elestion to bejhell in Noyvembor.

RACINE COUNTY (P. 0. Racincl, Wis.—Bds Rejected.—All bidsTre-
celved oo July 20 for tho $165,000 4% conpon court-houso bonds (V. 05,
v, L were relected.  The highest bld recelved was one of D841 and [nt.
com B. H. Rollins & Sons of Chleago, -

AVALL! COUNTY SCHOOL DISTRICT NO. 20, Mont,—HondstNal
Sald.—No pward was mide on July 20 of an lssue of §1,500 bullding bonds
offered on that day, ;

RAVENNA. Portage County, Ohla.—Bond Offering.—Proposals will be
recetved nntll 12 m, Sept. 2 by W. A. Root, City Aud.; for $7,000 4 15 %
wilter-works-impt, bonds, Auth. See, 3049, Gen, Code.  Denom, $300.
Date Sept. 2 1912, Int, M. & S. ot the Second Nat. Bank In Ravenni,
Due $2,000 each slx months (rom Moli. 16 1015 to Meh, 16 1916 and $1,000
Sept, 15:1016, Cert. cheok for $500, payable to the Clty Treas daiired
Bands to be dellvered within 6 days from time of award,  Purehinser to pay
acorued intorest.

" RED'OAK TOWNSHIP, No. Car.—Bond Sale,—On Aug, 3 the 10,000
8% d0-year coup. road-tmpt. bonds (V. 95, p. 101) were awarded to the
Flrst.Nat. Bank of Rocky Mount at 101.20, -« Date July 1 1912, Int.J. &J.
« ROCHESTER, N. Y. —NaoterSale.—0un Aug, 6 the $300,0000loeal Impt.
and $100,000 water-works-lmpt. B-mouaths notes (V. 05, p. 8106] wure
awarded to Bond & Goodwin of New York at 4.85% int. and $11 premium,
Qther hids follow:
Chisholm & Chapman, N, Y.3100,000 water notes at 4.80% Intereat
H, Lec Anstey, New York.. Both issues at 5% Int, and $30 promium
Unlon Trust Co., New Yorik.Both lssues at 5% int. and §$12 premium
Goldman, Sachs & Co,, N. Y.5100,000 lpcal fmpt, notes at 3% Int, &35 prim
Folsom & Adams, New York_Both lsaues at 6% Int. and $3 premium
3100.000 at 6% Intercst

100,000 At 6.05% Interest

100,000 at 6.10% Interest
Note c?{fcra’nr_:.—:’runoxrds will be recelved untll 2 p. m. Aug. 13 at tho
Comptroller's offlce for 275,000 water=works-lmpt. notes payable 8 most
from Aug. 18, They will he drawn with interest and made payable at the
Unlon Trust Co, of New York, Bldder to designate rate of Intercst and
state denomination of notes,

Note Sale.—On Aung. & $200,000 sewerage-disposal notes dus In 8 months
from Aug. 14 1012 were awirded to Thomas J. Swooton of Rochester: s
4808, Other blds follow:

Goldman, Sachs & Co., Now, York
Hond & Goodwin, New York
H. Lee Anstey, N. Y 200,008 00 for 55

RUSHVILLE, Sheridan Counly, Neb.—Honda Voted—An clestion held
Juby 23 resulted in favor of the propesition to Issue $5,000 6% 10-20-year
(opt.) water-works-extengion bonds. s

515 ﬂﬁlll_N,\RD SCHOOL DISTRICT (P. 0. Cincinnat), Ohlo.—Hond
Offartng.—Proposala will Do recelved untll 12 m. Aug. 27 i»y the Bd. of
Edueation, H. F, Merseh, Clerk, for $175,000 4% bldg. and equip. tax-free
bonds, Auth. Seo. 3001-3002, Rev. Statutes, and electlon held Nov, 7
1011, Denomn. (100) $100, (130) $500, Date day of sale, Int. seml-ann.
[Tue 40 yoars alter date.  Certocheek for 2% of honds bld for, payable to the
Board 0f Eduestion, requleed. Bongds to be dellvered within three days
from time of award, Purchaser to pay accrued Interest,

+ 8T, LOUIS, Mo.—Honds Defeated.—The elestion held Aug, 5 resulted
In thi defeat of the propositlon to Issue the 52,750,000 bridge bonds (V. 04,
p. 16583). According to local papers, the vote was 43,022 “'for' to 24,620
“agalnst,'’ & two-thirds majority being required tofauthorize.
SACRAMENTO, Cal.—Bond Election Rescinded.—The Cluy Olerk ndvises
us that on July 9 the City Commisslon repealed the ordinance passed by
the Board of Trusteca on June 24 ealling for an eleetion on July 24 to vate on
& propogition to lssue 104,000 municipal-bullding-construction bonds,

SALEM. Columbiana County, Ohio.—Hond Offering.—Proposals will be
recelved untll 12 moSept. 4 by G. Holmes, Clty Auditor, for the $11,746 60
4 14% coup. refunding bonds (V. 05, p, 253).  Auth. Sec, 3016, Gen, Code,
Denom. (22) 3500 and (1) $746 60, Date Sept. 1 1012, Int. M. & 8. a
the Clty Treas. offlee. Due "perlod of elght years and seven months.'”
Bonds to be deflveced and pald for within 10 days from time of award,
Certifled cheek for 2% of honds bld for, payable to the City Treas., required,
Purchiaser to pay acoried interest,

SAN ANSELMO, Marin County, Cal.—Price Puid for Bonds.—The price
ald for the 20,650 (oot $26,000 a8 we wera at first advised 5% munfelipal
mpt. honds gold on June & (V. 05, p. 263) wis §27,001 (102.405) and lut,

Donoot. (26) $1,000 anid (1) 3650, Date May 151012, - Int. M. & N, -
. SANDUSKY SCHOOL DISTRICT (P, 0. Sandusky). Eri¢ County, Ohio.
—Band Offering,—Proposals will be recetved untll 12 m. Aug, 30 by 1., B,
Koller, Clerk, for $200,000 4% hlgh-schopl-bldg. bonds. Auth. Sée. 7625,
Gen. Code, Denom. $1,000, Date “day of sale,”  Int, at offfce of the
Treas., Bd, of Ed, Due $5,000 yearly from 1013 to 1950 [nol, and $10,000
Inj1051.  Cert. eheok for 1%, payable to the B, of Ed,, required.

[ISANTA BARBARA COUNTY (P. 0. Santa Barbara), Cal.—Bondl0// or-
ing.—Proposals will be recelved untll 10 a, m, Aug. 14 l:!v W B, Metealf,
Co, 'Treas,, Tor $60,000 6% Carpioterla Permancnt Road Divislon bonds,
voted July 20 (V. 85, p. 816). “Auth, vote o 1233 to 1. Denom. $500.
1nt, ann., heginning July 22 1013, Duc £2.500 yearly on July 22 from
1913 to 1032 Inel. Cert. cheel for 10% of bid, payable to the Co. Treas.,
required. Bonds to be dellvered within 10 days from time of award.

SCHROEPPEL. N. Y.—Bond Offering.—Reports state that proposals

wiil be recelved untll 2 p. m. Aug. 19.by T. R, Slver, Town Super. (P, O,
Phoenix), for $10,000 414% b-year (aver.) bridge bonds. Int. semi-ann,
Certlfied checle for 5% required. -8 - - R e R
SHERMAN COUNTY (P, 0. Loup City), Neb.—Rand Election Propassd ,
—We are advised that an eleetion will probably be held this foll to vite on
a propositlon to lssus $75,000 court-House honds.
+ SILVERTON, Marion County, Ore,—Bond Offering.— Proposals will be
reeelved until Aug. 14 for the following 67 bonds: -
£10,000 strect-Intersection-lmpt, bonds,  Denom. 8250, Due 32,000
Due $11;000 yriy.

Alllanee Banlk, Rochester..
|

yriy. Joly 1 from 1013 to 1017, Inclusive,
4,000 Rock Crusher-lmpt. bonds, Denom, $200.
July 1 from 1918 to 1810 lnclusive,
J4 T, Hoblltt s Recorder and Clerk. 1 ;

[ SOUTH BEND, Ind.—HBond Salo~—The HarrlsVVnist & SavingsYBank
of Chicago and Miller & Co. and the Fletcher-Amer. Nat. Bank, both of
Indlanapolls, were nwarded; reports state, $40,000 munloipal bonds. « o«

SSOUTH PASADENA HIGH SCHOOL DISTRICT (P, O, Smtlf‘ TPasa-
dena), Pasadena County, Cal,—Bond Election.—aAn clection will be heid
Aug. 22, reports atate, to submit to the voters i proposition to [ssue $70,000
&9 bullding bonds. Denomination $500.

SPRINGFIELD, Clark County, Ohlo.—Raonds Authorized. —An ordinance
waa passed July 23 providing for the lssiance of $10,000. 4 5% coup.
clty-bldg.-lmpt, bonds, Auth, Sec. 3030, Gen Code. Denomt, §1,000,
Date Sept. 1 1012, Int, M. & S, at office of the Clty T'reas.  Dus §5,000

Sept. 1 1038 and $5,000 Sept. 4 1030w il

|+ SFAFFORD, Stafford County, Kan.—Donds Vited —Rueports state (hat
an election beld ;\UF. 5 reanited |n favor of o proposition to {ssue $2,700
glty-park bonds, « The yote i€ given as 1,044 t0 62

. STERLING, Whiteside County, Ill.—Itonds Valed.—An eleetlon¥hold
Augnst 8 resnited, 16 18 stated, In favor of the question of lssulng $25,000
public-hespital bonds, v .

STEUBENVILLE, Jefferson County, Ohlo,—Bond Sale, —Sinsongond &
led $2,500 444 % 1 4=yr. (av.) pollee-dept. bonds,

Interest annual,

Mayer of Cine. were awirded 0
It 15 atated, for $2,501 50-—making the price 100,06,

STILLWATER, Washington County.SMian,—Bond Sale—0On July 22
$47,000 4 % refinding honds were awariled to the State of Mlonesota at par,
Denom. (1) $1,000,(11) $4,000 and (1) $2,000. Date July 1 1012, = Ine,
ann. In July. Due $1,000 (n 1913 and $4,000 yearly thereafter.y S

STOUOGHTON SCH DISTRICT (P, 0. Stoughton), Dane Count
Wi?.-—lf’!mm.lx I'Jrrmmlag']l"hc q‘i’:eﬁlan of Issuing §2:3,500 ECIIL!iJi~]JILI“AI;I;:||¥t

CHRONICLE

[Vor. xxxxy,

bonds failed to garcy, i6 18 atated, at the eléotion held July 29. The vate
wig 14 “ror™ and 61 “against."”

SUPERIOR, Douglas County. Wis.—ZIond Sale.—Oun Aug. 5 the 518,000
4% 20-vr. coupon sewer bonds (V. 06, p. 253) were u\\'xlrnh'.rl to the Fire-
mens' & Polleemens’ Pénslon Fund for 310,006, A bld was also recelved
from W. H, Prindle & Co,  Denom. $500,

SWISSYALE, Alleghény County. Pa,—Bond Offering.—Avcording to
reports, proposals will be recelved until 8 p. m. Aug. 16 by W..I. Capples,
Seorctary of Councll, for $20,000 4 8% 16 4-year (aver.) streot-improve-
ment bonds, Int. semi-pon,  Certltled check for 31,000 required,

SYRACUSE. Onondaga County, N. Y.—Bond Sale.—0On Aug, 0 the
$200,000 4 1% 1-20-wear (ser.) reg. Intercepting: sewor tax-free bonds
(V. 85, D. 318) ¥ awarded to Bhoades & Co. 0f N, Y, 46 102,212—a
besls of ahont 4.238% . Other bids follow:

Waitaon & Pressprioh, N.Y.5204,271 00 | Estabrook & Co., N. ¥ __%203,334 00
Curtls & Sanger, Boston_ 204,222 00| N+ W, Halsey & Oo, N.Y. 200,353 00
Ferrls & White, N. Y___ 204,184 00| R, L. Day & Co., N. Y._ 203,262 00
Wit A Read & Co., N. Y. 204,088 60 [ Blodget & Co,, Hoston. - 203,134 00
Harels, Forbes &Co,, NV - 203,004 00 [Mecelll, Oldham &Co., Bos, 202,658 00
B.H,Rolllns & Sons, Bost. 203,558 00 Kings Co, 'T'r. Co,, Bklyn, 201,820 00
Fargon, Son & Co., N. Y. 203,052 00fA, B, Leach & Co., N. Y. 201,200 00

TALLADEQA, Talladega County, Ala.—Bond Offcring.—Proposals will
berecelved untll 6 p.om. Aug. 10 by AL G Weldon, Clty Clerk, for the $25 -
000 5%, strest-lmpt. bonds voted July 8 (V. 06, p. 192),  Denom, $500.
Int, seml-ann. - Due o 30 years.  Cert. oheok for $500, payable to the
Commlissloner of Flnance, roquired.

«TAYLOR. Williamson County, Tex,—Bonds Rcrffsfﬂml,'-'l'hu Stato
Comptroller reglstorsd on Aug. 1 the 325,000 656 10=10=yuar (opt.) (elty’s
portion) paving bonds voted Aprll 30 (V, 04, p. L346).

TAYLORVILLE, Christian County, Il.—Honds Veled.—An election
held Aug, 3 resulted In favor of the proposition to issue 330,000 park honds.
The vote, 1t 15 stated, was 680 to 176. 2\ similar lssye/of bondsy was voted,
It was roported, on July 2. Ses V. 05, p. 180,

UNION TOWNSHIP SCHOOL DISTRICT, N, J.—Dond Election.—Ac-
cording to reports, an election will be held Aug. 20 to submit to the voters
A proposition to fssue $1,000 ajte, $42,500 new bldg. and §3,600 school-
house sompletion bomnds.

VICKSBURQG, Miss.—Band (}H@Hﬂu.-—Prn#ru:mln will be recelved umtll
& pom. Aug. 10 by AL M. Paxton, Clty Clerk, for $100,000 5% street-lmpt.
bonds.  Date Aug, ! 1912, Int. F. & A, ln Vicksburg or at the Amerjean
Nat. Bank of New York;, at the option of holder,  Due $300 yriy. for 10
yvenrs and 390,500 Aug. 1 1932, Cert. ehcele on ag neorporated bank for
35,000, payable to the Clty Clerk, required,

VIDALIA, Toombs County, Ga,.—Bond Klectton.—An electlon will be
leld Aug. 24, It Is stated, to vote on the propoaition to {ssug 325,000 sewer
and S15,000 eloetrl b and water-works-systems bonds.

VIRGILINA, Halifax County, Va.—Honds Defeided.—An eleation held
August 5 resulted in the defent of tho proposition to issue slidewalk-impt.
bonds,  The yvote was 15 to 15,

WALCOTT TOWNSHIP, Rice County, Minn.—Bound Sele.—On July 27
§2,000 57 bonds were awarded to John Kenney at par, Denom, $667 and
$006.  Due part In 1, 2 and 3 years.

WARREN COUNTY (P. 0, Bowling Green), Ky,—Bond Election Pro-
posed.—An eleetlon will probably he held, 16 18 reported, to declde whether
or not $100,000 gchool-lmpt. bonds shall be lssued.

WASHINGTON, Tazewell County, Ill.—Hond Offering.—Proposals will
be recelved untll 5 p. m. Aug, 15 by J. Watson, Clty Clerk, for $10,000.46%
bridge and street-Impt. bonds.  Auth., vote of 224 to 101 at electlon held
May 16,  Denom. $1,000. Date June 10 1912, Int.ann. ab offico of the
Clty Treas,  Due $1,000 yrly. June 10 1917 to 1026 Inel, Offiolal elecular
states that the city bhas never defaulted in the payvment of prinsipal or
Interest, nor s there ﬂ,ll%' Htlgation ;w-mllllsi or threatened whioh would In
any way affect the validity of the bonds.  Oert. check for 2% of bonds bid
for, payablo to the City Treas., required. Bonded debt, Inefoding this
lssue, $14,000, Assessed valuatlon 1011, $476,230.

WASHINGTON COUNTY (P. 0. Salem), Ind.—Description of Bonds . —
The $14,400 Hownrd Twp. and §6,200 Jaskson T'wp. bonds awarded 10 the
fBanlk of Salem and the $775 Jefferson Twp., bonds awarded to Austin Uol-
glazler (V. 93, p. 316) are In the denom. of 300, $720 and $310 and dated
July 1 12, " It M. & N. ‘The amount pald for these securitles wia
$21,553 50, making the prige 100,88,

WASHINGTON SCHOOL DISTRICT (P. 0. Moundsyille), Marshall
County, W, Va,—Bonds Defeated —1Tho election held Jlllﬂ 2 reaulted In the
efeat of the pr sitlon ta lzsue $16,000 school-bldg. bonids (V, 04, p. 1782) .

WATKINS, Schuyles Counl‘r. Y. —Bond U{!ﬂmlr.T-—"f’mI‘U.‘Nllﬂ wlil he
received until 107 a, m. Aug. 19 by R, Hoare, Vil. Clerk, for $36,2580 coup,
aving bonds at not oxeeeding 5% Int,  Auth. election beld May a1,
Jenom. $250.  [nt. gemi-ann, at the VIl Treas. offlce  Due. §1,150 yearly
heginning one year from date.  Bonds to ba dellvered Sept. 3 1012, Cert.
check for 5% of bomds, payable to the VI, Treas,, required, Pucobiser
to pay acorded Interest.

WAYNE COUNTY (P. 0. Waynesboro), Miss.—Hoend Offering.—Pro-
posals wilh be recejved hy W, O, Dyess, County 'Uréas., for 312,000 5% 20«
yr. ngricultural high school bonds, ~ Cert. cheok for $100 roqulred.

WEST CHESTER SCHOOL DISTRICT (West Chester), Washington
County, lown.—HDoid Election Propoged.—Reports state thnt an eleotion
will bé held to vote oo the question of Issulog $12,000 site-piirohase ang
bullding bonds.

WEST MANSFIELD, Logan County, Ohio.—Bond Offering.—Propasals
whil” be-recelved wnsll 12 i Aug. 30 by C, D, Atkinson, Vil, Clerk, for
523,000 5% No. Maln St, and State St. assess, bonids,  Auth, Seo, 914
and 3830, Gen, Code.  Denom. $500. ° Date Sept. 1 1012, Int, M, & 5.
Due §1,000 I 4ix months from Sngt. 1 1018 to Sept, 11040 Inel.  Cert.
eheclk for 1075 of bonds bld for, payable to-the Vil Treas., reduired. Bonds
to be dellvered within 10 days from tlne of awand. Purchaser to pay
acerued Interest,

WEST UNION, Doddridge County, W. Ya.—Hond Offering.—Reporta
state that proposals will e reeelved untll 12 m. Augs 26 by 12, M. Irelamd;
Sec. Bd. of Ed.,, for $20,000 625 bldg. bonids, Cert. check
far 5% requlred,

WHEATLAND TOWNSHIP, Sanilac Countg. Mich.—Hond Offering.—
Proposals will be recolved untll 3 p.om, ‘M’E‘ 24 by John A, Munroe, ‘Twp,
Clerk (P, 0. R, No. &, Deckerville), for $12,000 5% road bonds.  Denom
51.000. Date Sept. 11912, Int. nan, Duoe from 156 to 20 yoars. Bonded
debit $3,000, Assessed valuation, $858,700.

WHITESTOWN UNION FREE SCHOOL DISI'!?\IC'I' NO. 1 (P, 0. Orise
kany), Oncida County, N. Y.—Bond Sale.—On Aug, 1 the 312,000 8%
By (nv.) red. honis (V. DB, p, 283) were awarded to John J. Hart of
Albnny ot 102,023 and tnt.—a basls of abous 4.840%. Other blls follow:
Lobdell & Coi, N, ¥ $12,217 20 ) Isaan W, Sherrill, Pough 312, 14X 80
Adams & Co,, N, ¥ 12.160 00| W, N. Coler & Co,, N, Yo 12,0948 00

WHITEWATER TWP. SCHOOL DISTRICT (P. O.. B F. D. No, 1
Cleves) Hamilton Counl ev Ohlo—Baond o,ffertrw.—-l‘mrmgnlﬂ wlil be recelved
until 12 m, Aug. 10 by W, W, Whitney, Clerk Bi. of Bd., Tor $1,400 4%
coup, bldg, tax-frea imnt'ls. Denom; §100. _ Date Aug. 10 1012, Int,
F. o A. at the First Nat. Bank In Harrson,  Due 3100 yearly on Ang. |
from 1913 to 1928 Inel, Cert, cheal8for 10%%., payable to the Clerk, fm,
of Ed., required, No debt st present. Assessed valuatlon, 8753,740,

WHITHAN COUNTY SCHOOL DlhTE.‘I(.F NO. 169, Wash.—nona
Offermg,—Proposals will be recolved untll 2. p, ni. Aug. 24 by W, M, Din-
¢an, Co. Treas, (P, O, Calfax), for §8,000 school-bldg. honds al not exeeei-

o k. Denom, $1,000, Date Sept. 16 1012, Int, at oftice of Co,

Dite Sepe. 16 1932, optional after Sept. 15 1018, = Cert. cheok oF

draft for 1%, payable to the Co. Treas., required. HBldders to state
whether or 1ot they will furnish the necesgary blank bouds.

WINCHESTER, Clark County. Ky.—Hond Sole—On August 2 $14,000
433 oity-hall Eumbl were awardedd to Stacy & Brann of Cin, at 07,77,
Denom, 51,000,  Date Feh. 3 1911, Int, F. & A, Dus Feb, 31031,

WINDBER SCHOOL DISTRICT (P, 0. Windber) . Somerset County, Pa,
—-I]ulr;d .‘iuh.'"{-—l}n Aug. 1 tho $50,000 4 13% coupon blde, tax-free Yonds
(V. 95, n. 103 awarded to the Windber Tragt Co. in Windber at
101,60 and Int, No other bids were received.

WINSTON (P, 0. Winston=Salem), Forsyth County, No. Carp,—Price
Pafd for Bonds.—The prioe pald for tho 100,000 street, $85,000 sewer,
$50,000 wator-works, s'!,m.nﬂn sehool, $00,000 hospltal and $15,000 park

Int. seml-ann,
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4°34% 40-year bonds awarded on July 25 to A, B. Leach & Co. of N ¥,
ani the Wachovis Bank' & Trust Co. of Winston-Salem (V. 85, p. 317) was
100.3625, Denom. $1,000. Date July L 1912, Int: J, & J.

WOOD COUNTY (P, 0. Bowling tircen), Ohlo,—Bornd Sate,—On Aug, 6
the $50,000 5% 2. 8-yvear (av.) coup, highway-impt, bonds (V. 05, p. 253)
were awarded to Staecy & Braun of Toledo'ny 102.385%—a basis of about
4.082% . Other blds follow:

Now Flrst Nat. Bank, Col_§61,170 70| Tillotson & Woleott Ca.,

First Nat. Bik., Clay._. 61;155 00|  Clevelsd . —ee---=301,0756 00
Well, Roth & Co., Cln 61,120 00| C. B. Denlgon & Co,, Clov. 61,0668 60
Seeurlty Savings Banlk & Jf‘it‘!lﬁf}ﬂg(}ﬂli & M:xr'vr. Cln. 61,045 00

Trust Co., Toledo. ... 51,101 82[0ts & Co., Cleveland . ___ 51,008 00

WYANDOT COUNTY (P. O, Upper Sandusky), Ohio,—Bond Sale.—
On July 31 the $4,000 6% 2-11-yr. (Ber) coup. assess. road bonds (V. 85,
)l]. 103) weris pwarded 10 the Chtlzens' Sav. Bank of Upper Sandusky at
06 and Iot.—an basts of about 4.116% . Other bids follow:

Pirst Nat, Bank, Upper Sand  §4,177 | Iayden, Miller & Co., Cloye- 54,108
Comm’l Nat. Bank, Uppoer S. :!..I?'u|I

———

Canada, its Provinces and Munlicipalities.

BATTLEFORD, Sask.—Dabentures Not Satd,—Up to July 20 no award
had been made of the $100,000. water and sewer and $60,000 sidewall 395
Z0-Inatallment debentures ofered on July 2 (V. 04, p. 1783) .

LEVILLE, Ont.—Dehentures Voled —The sleotlon held Aug. 1
1 eports state, In favor of the guestlon of lssulag the $6,000 bonus
entured (V. 05, py 25

BERLIN, Ont.—Detunture Elrction.—An clection will be held Aug. 31
to submit o the yoters o proposition to (ssue $15,000 sanitarium, §17,000
strevt-onr, 56,000 clvie abattolr, $6,000 barn and $6,000 eounty bridge
debentures,

BI1G QUILL, Sask.—Debenture Sale.—It 15 stated that W, L. MeKinnon
&3Co, of Tor. was awarded 10,000 5% 20-lnitallment debentures.

BRACEBRIDGE, Ont.—Debentures Not Sold —No award 'was made on
Aupust 6 of the $12,000 6% 20-yr. eoupon water-works dobentures, (V. 0b,
p.o254:)

CALOARY, Alberta,—New Loan.~—During July an lssue of £500,000
4 15 % coup. elec-rallway and varlous publie works debentures of this elty
was offeced In London Ly the Bank of Montreal at 89, 1t Iz stated that
only 159 of the loan was applied for. Denom. £100, Int, J.& J. Prineipil
nml‘ interest payable at the Hank of Montreal, London, In sterling, or, ot
the holder's optlon, at the Bank of Montreal, Calgary, Toronto or Montreal,
ot par of exchange.  Due E310,000Jan, 1 1032and £180,400 July L 1042,

CANORA, Sask,—Debenturs Offaring,—This place 13 bffering for sale
§4,000 5 3y 20-yr, Hghting debentures, reports state,

CHINQUACOSSY, Ont,—Delienture Election —An election will be held
to-tay (Aug. 10); acoording to reports, to vote on the question of issuing
512,000 Lridge debontures.

_COLEMAN SCHOOL DISTRICT, Alta.—Debenture Sale.—The Nat,
Ii‘ilinnwc Ca, of Tor, was awarded; reports state, $7,000 5% 10-iustallment
debentures,

COLLINGWOOD, Ont.—Debenture Etection —The proposition to l=sue
1sl.| I‘ "”1." Lnr}id-iru debgntures will' be submitted to the burgesses on Aug. 28,
5 mtated.

204) 5

DEREHAM TOWNSHIP, Ont,—Debentures Authorized.—The |ssuance
of $4.425 sohool debentures, 1t 15 stated, was recently authorized,

DUNCAN. B. C.—Debenture Election —An eleéotion will be held, reports
State 1o vote on the lsstance of $100,000 Nre-protection debentures,

I DUVYAL, Sask.—Debenturg Sale.—W. L. M¢Kinnon & (o, of Tor. were
swarded the 3,000 6% 15-yr. Impt, debentures récently autborized (V. 04,
p. 172R), reports stnte,

M EBURNE (P, 0. Polnt Grey), B, C.—Dehenture Election —The electlon
to vote on the proposition to lssue the $154,200 soliool debentures (V. #35,
pe AL7) will be hetd, 1t 1s stated, Aug. 20,

EDSON, Alta.—Debentyre Offering.—Propozald will be received untll
12 m. Al 26 by G. M, Phillips, Seo.~Treas., [or the following 5 3% deben-
tures,. agpgregating $122,600: 3 000 20-yr. vlestelo-light, $42,000 30-3T.
town-hall, $12,500 10-yr, street-grading, 39,000 1!:—?'\'. cemont sldewalk
and §14,000 5-yr. plank sldewalk debentures. Prineclpal and Interest
nyabie In annoal lnstallments on July 2 at the Merchants' Bank of Canads
0 Edgon.

FEELMIRA. Ont.—Bids Rejecied —The lollowing bids recclved on Aug. &
for the $2.000 sidewalk and 52,000 Are-hall 5% debentures (V. 85, pagd)
were rejected)

Brent, Noxon & Co., Toronto $3,880)|C. H. Burgess & Co., Taronto. 33,843
Wood, Gundy & Co., Toronto. 3,843 |W. A, Mac zle & Co., Tor. 3,776
¥=EFERNIE; B, C.—N0 Debentures (o be Issied af Present.—We are advised
that the §5,000 store-house and 310,000 streot-lmpt. debontires recently
voted (V. 04, p. 1722) will not be offered for pale this year,
MiUEORGETOWN, Ont.—Debentures Volod.—An Yelectlon: hald recently
reaulted In fivor of the proposition to lssue the $3,200 bonus doebentires
(V. DB, p. 26d), actording to reports.

- QOVAN ¥ Sask.—DebontureTOffertng.— Propoanla will be recelved untl
Aug. 20 by A, Graham, Sce.-Treas., for the $§15,000 6% 20-year town-lial
and Ore-impt.edebentures (V. 05, p. 317) .

~GRANDVIEW, Man.—Debantures |Defended,—The propositlon “to lssue
5{].?,”1!'1!!] water-worlis-systom debentures talled to carry at an clection held
Jaly 20, & ‘ SR

“ORATTANISCHOOL DISTRICT NO. 13, Sask,—Debenture Offertng—
Proposals will be recelved on or before Aug. 15 by D. S. Drennan, Séo,
(No. 2060 Hamliton 8t., Regina), for 00,000 5% debentures. Duoe In 30
annual ingtallments, H

~ IMPERIAL, Sask.—Dabentiire Offering.—Proposals wiil be receivedTat
onee by J. G. Habman, Seo-~Treas,, for $15,000 0% 15-year water-works
debentures.

M KERROBERT, Sask.—Debenturs Election —An election Twill b held
Auir. 16 to vota on the proposition to Isste 512,000 Ore-lall, §65,000 power
and $5,000 funding debentures, reports state.

= KINCARDINE, Ont.—Debentures Autharized,—The Issuance of 3,000
gehool debentures has been nuthorieed, It s stated,

= KINDERSLEY, Sask,— Detgnture Election.—The proposition to lssue
$90.000 water-works and electrie-light-plant debentures will be submltted
Lo o voue; It s stated.

+ LAWTONIA, Sask.—Debenture Sal’c.—Naf & James of Regina were

awirded the $10,000 5% 20-year Impt, debentures (V. 04, p. 1722) at
100,05, Denom, §1,000 and $2,000, Date July 17 1912, Int, ann. 1o July,

Wl .
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$1,025,000.00

CITY OF DALLAS,
4149, GOLD COUPON BONDS
Ta be sold Wednesday, August 21, 1912

Sealed blds will be recelved by the Cliy of
Dallag, Texas, until 12 eo'clncle noon, WEDNES-
DAY, AUGUST 215T, for §1,025,000 43§ Per
Cent gold bonds,

The bonds are Issued by the Clty of Dallas,
Dallas l.'m:ntz. Texns, under authority of Article
9181 of the General Laws of the State of Texas,
and of the Clty Charter, and by speelal authority
of the yote of the people at an eleotion hold
Aprll 2nd, 1012, and are In the respectlve
amounts and for the respectlive purposes, as

follows: -

$200,000 Clty Hall Dullding. Honds, dated
Moy 1st, 1012, snd mhturing May 186, 1052
$400,000 Water-Works - Improvement Bonds,
duted May 1st, 1012, and maturing May 1st, 19520

$125,000 Flre Statlon Bullding Bonds, dated
May 1st, 1012, and maturing serially, beginniog
Moy 18t, 1918, 33,000 csch year, with 34,000
maturing each elghth' year, Tor forty years—
average tiine 2014 {curs:

$200,000 Publle School Bullding Bonds, dated
May 1st, 19012, and maturing secially, beginning
May 18t, 1015, $5,000 cach year for forty years—
nverage time 20 44 years;

$100,000 Sanitary Sewer Bonds, dated Mayist,

1012, and maturing serially, lm{tlnnmw May 1st,
1013, §2,000 and §3,000 each ualtérunto year, for
forty yeari—average thne 20 14 years.
The bonds are In the denomations of 51,000
esaoh, Interest la  poayable gemi-annually  on
November tab and May 1st; both principal and
soml-nnnual Interest payable In gold coln , at the
Chasa National Banle in the City of New York,

Direet tax levies have been made sutflelent in
amount to provide Interest and the requlred
sinking fund to retlee the bonda an they mature.

The bonds are engraved under the supervision
of, and_certiflied as lo genvineness by, the Dallas
Trust & Savings Bank, of Dallas. Texas, They
have been approved by the ;\l.mrncE-ﬂcncrnl of
the State, reizistm:d y the State Compiroller,
and the opinion of Messrs, Dillon, Thomson
Clay of New York, together with a fnll lrnmscri\)t
of all proceedings had relative to the bonds, will
be furnished to the purchaser.

The Cliy of Daliss has been Incorporisted by
speoial ohiarter for o perlod of more than thirty

ey, And at no time in Ity history has there
een unr default In the payment of any Interest
or prinelpal on Ity bonded debt, or otherwlse.

A certifted cheok for 2 per cent of tho faco
valie of the bonds bid for, payable to W. T.
Henderson, Commissioner of ]l-‘lnnat:u and RHev-
enue, must accompiany each bid, Money to be
paid and bonds to be delivered at Dallas,

The ClL ‘I ?r Dallag reseryes the rlght o refect

ar all blds.
oAl FIENDERSON,
Commissioner of Finanee & Revenue,
Dallag, Texns.

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES
MONTGOMERY, ALA,

b://fraser.stlouisfed.org/

$100,000

Dallas County, Alabama,
GOOD ROADS BONDS

«Sealed blda for the One Iundred Thoussnd
Dollars Dallas County, Alabama, Good Roads
bondas, voted for by a majority of the electors of
Dalias County, Alabama, on July 1st, 1912, will
ba recolved by the underslned on or before noon,

) . AUGUST 121H, 1912, Sald bonds
bear Intercst &t the rate of five pereent perannuim,
payable seml-annually In New York Clty, with
thirty vyears to run. The [rst coupon payable
January 1st, 1913, bears Interest from July 18t,
1912, Certined check for #1,000 must accom-

cach bld,
AT II. PITTS,

Probate Judge,
Selms, Alabama.

P.

. $60,000
CITY OF DOUGLAS, GEORGIA,
30-Year 6% Bonds
104.75 and Interest. Yielding 4.70%.

STACY & BRAUN

Toledo, O, Cincinnati, 0,

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Tegal for Savings Banks,
Postal Savings and Trust Funds.

SEND FOR LIST.
29 South La Salle 8t.,
MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER

Ingalls Bullding
OINOINNATI

CHICAGO

NEW LOANS,

$117,000
City of Glens Falls, N.Y.,
SEWER REFUNDING BONDS

The Common Councll of the olty of Glens Falls
will, nt 5:30 o'clock p. i, an the 31ST DAY OF
AUGUST, 1912“ sell 1o the highest bldder bonds
of the City of Glens Falls to the ampunt of one
hundred and seventecn thoosand dollnrs ($117.-
000 00), or as mueh thereol as may be necessary,
for the purpose of providing money to pay up an
Issue of sewer honds amounting to SII‘I,nl:n 0o
coming duo September 1, 1612,

Sedled proposals for the purchase of such bonds
will be recelved at the offlce of the Clty Qlerk up to
8§30 o'clock p. m., August 21st, 1912,

B “I'hc olty rescrves the right to reject any or all
a8,

A certified check payahle to the order of the
Clty Chamberialn of sald City for the sum of
$1,200 00, drawn upon a national bank, State
bank or trust com [mny. must apcompany sach bid,
which chieelk will be retarned to the bidder In case
his propaesal ls rejected, and which will become
the property of the glty in case of the falhire of
the successiu deér to comply with the terms
of his bid.

The bonds will be numbered one to one hundréd
seventeen, both Inclusive, enoh bond for the prin-
elpal sumygof $1,000 00, with Interest payable seml-
annually at the rate of 4 1455 per anniim.

Sald bonds will be reidy for delivery on or be-
fore August 31, 1012, Ten of sald bonds will
become due August 31, 1917, and ten of sald bonds
will bepome due on the 315t day of cach and every
Aungust therealter up to and including the year
1027, The sum of $7.000 00 will become due
August 41, 1028,

The bonds cannot be sold for Jess than par and
accrued interest

II![ON DS

THE LEGALITY OF THIS ISSUE OF
WILL BE APPROVED BY MESSHS, DILL
THOMPSON & CLAY OF NEW YORK CITY,
WHOSE OPINION AS TO LEGALITY WILL
BE FURNISHED TO THE PURCHASER.

Dated, August 5, 1012,

' LOREN P. GOODSON, City Olerk,
Financial Statement as of August 1, 19132,
Asseaxed valuation, real estate. ... 36,845,0756.00
Assessed valuation, special franchlises”  307,525,00

Assessixl valuntlon, personal prop-
170,500 00

36,332,500 00
£70.,800 00

Totsl nssessed valuation
Honded debt, excluslve of this lssue.
Population, 1010 Census—15,243,

HODENPYL, HARDY & CO.
14 Wall St., New York
Bailroad, 8treet Ry., Gas & Elec. Light
SECURITIES
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AL MUNICIPALITY, Man.—Debenture Election.—An
1eld to-day (Aog. 10) to vote on the questlon of issulng
P, E. Bourque (P, O,

LORNE ii
eleotion will be
34,000 schiool debentures, according to reports.
Homnr%ct] Is Setretary-Treasurer,

LUCILE SCHOOL DISTRICT NO. 916, Sask.—Debenture Offering.—
Proposals will hi.» recelved Up to Aug. 12 by the School Board, C.J. Lutes,
Sec.~Tread. (P, O, Tiadale) , for $13,500 695 20-year debentures diue yearly
on Nov.

MACDONALD, Man.—Debenture Offering.—Proposals, will be lurlw-il
until 12 m. Aug. 28 by H. Gllls, Sec.-Treas, (P, O, Sanford), for $6,802 5(
debentures.  Due part yriy, Oot, | from t“#!" to 1031 Inel.

MeT AGGART SCHOOL ﬂl“urRlLl NO. 1143, Sask. »-.f!c!n»rrrun Sale.—

oA ug, 1 the $4,000 6% Z0-Installment debentures (V. 04, 1646) were
aw'lnlml to H. O'Hara & Co. of Toronto pt 103.1256.  Int. |IH|| o Jan.

MAPLE CREEK, Sask.—Debenture Flgction.—According to reports the
proposition to 1~-ﬂ:! S0,000 town-hall debentures will be submitted on
Aug. 16 to the burgesses, ;

MEDICINE HAT, Alta.—Debienture Sale—Reports state that Wood,
Gundy & Co. of Toronto purchased an lssue of 350,000 debentures.,

MIDHURST SCHOOL DISTRICT, Sask,—Debenturé Sale.—According
to rﬂlmrlw, 7,000 5% 20-yr. debentures were awarded to C. H, Burgess |
& Co. of Toronto,

MILYERTON, Ont.—Debontures Voted,—An electlon held recently re-
sulted, it 13 stated, In tavor of the proposition to lssue $10,000 road dobs,

NELSON, B. C.—Debenture Sale.—The Dominlon Securlties Corp. of
'T{ﬂll;urms was awarded, It 13 stated, $43,503 5% 10-Installment and 20-yr.
debentures,

NEW MARKET, Ont.—~No Debenture Election —We are adyised that the |
reports that an election would boe held Aug,. 3 to vote on the issuance of
3,500 debentures (V. 25, p. 318) are erroneous.

NOKOMIS, Sask.—Debenture Offering. AL he
3 p. m. Sept. 2 by W. A, Armour, Se¢ o for $15,738 72 6% dehen-
tures, Due in 20 equal annual Inatallments of principal and [nterest,
ORILLIA, Ont.— Debentures Authorized.—'The lssuance of 325,000 slde-
walk debentiures has been authorized, reports state,

PEMBROKE, Ont.—Debenture Rlection.—An electlon will be held
A, 22, reports state, to vote on the question of fssulng $25,000 ralleoad
bonus debentures.

PORT ALBERNI. B. C.—Debentures Proposed.—This place, according
Lo re :m.r.a‘ is (Dllﬂffl'-rll'l"‘ nn- issuance of 115,000 water-works debentires.
RED DEER, Alberta,—No Action Yet Teken.—We are advised under
dateof July L that no netion s yot beon taken looking toward the Issuance

of the 307,000 debentures voted June 11 (V. 04, p. 1723),

—Proposals will be recelved untll

Debendures Proposed —The question of Issuing $10,000 school debentires
Is now under consideration, gceording to reports.

ST. LAURE! Que.—Debentures Authorized.—The Town Council has
authorized Lhi 1§Le||xlllm, af §65,000 debentures, according Lo reporls.

SASKATOON, Sask,—Bebenture Swole.—Concernlng the |sstiance
F500,000 Lll'bl‘!‘ltltﬂ"{ to the Stone & Webster Engineering Corp. of N.
for the constructlon of & street rallway, the City Clerk, Andrew l.c-slle
advizes us that these debentures are to be !~..-.uu% from montl to nonth
aocording to the amount of work dong and material supplied, It Is ex-
peated that the entire system will be in operation before the end of the
present year. The debentures are to bear date of August 1, and accrued
Interest 15 to be allowed by the contractors to the clty for debentures fssued
after that date. Tl erlod over which the debentures are spread 1s 30 yrs.
and the LYest rat . The entire ssue ls convertibie Into elty of Saska-
toon 4 159 consolldated stook,

SHERBROOKE, Que.—Proceadings to Annul Loan.—According to. the
“"Monewry Times'’ of r\m.': 3, Alderman MeManamy has had notice served
of the cliy to the effcot that he ls Ingtituting proceedings to annul the by
law recently passed for the borrowing of $615,000; e claims, among
other things, that in borrowing this amount the clty ls excecding Its bor-
rowing {!m

SOUTH \“\M,{lu\'l R, B, C.—Debenturé Election.—The proposition to
E‘mn- i;uu 000 thorotghfare debentures will, It s atated, be submitted
QL vote

SPRINGFIELD

of
s

W

URAL MUNILII’;\I ITY, Man.—Debenture Eleckion.—
An eleotion whil be held Aug. it ls stated, to vote on the question of
Issulng $3,500 20-yr. well (lubl.lnurm o, Ulr‘l*lu;-lu_rﬂull (P. O, Oak-
bank) s Secretary-Treasurer.

STRATHMORE, Alta,—Debenture Election —The propositlon to lssue
$10,000 fmpt. debentures will be submitted to a vote, 1t is stated.

".\\ \'\ RIVER. Man.—Debenture Election,—An election will be held
Aug o It 15 stated, to vote on the proposition to lssne §4,000 brldge debens.,

ND SCHOOL DISTRICT NO. 16056, Man.—Debanture Offering.—
l\ilt be recelved until Aug, 15 by W, Allinson, See-Treas: (PO,
, for $1,500 8% 10 annual Installment debentures dated July 15

VERNON, B. C.—Detentures Voled.—According to reports, the lssuance
of §8,000 nurses’ home debentures was recently voted.

WEL LAND, Urlﬂ'lrlu‘- -Eebentures  Voted —Aocording to reports, the
cleation held Aug. 6 05, 1. 133) resulted o favor of the proposition to
SSUe §45,000 30-yr. h\ drp- clectrie lght debentures.  The vote Is reported

as -J-:“ “fop' to 183 againat.’

W!ilfli\ Ont.—Dedentures Defeated. ~Tha election held July 81 re-
sulted In thy defeat of the proposition to lssue the $23,000 school debentures
(V. 03, p. 255). The vole was 160 o2 to 171 * healnst.'

MISCELLANEOUS,

INVESTMENTS.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE

ow  York,
The Trustees, tn conformity with the Charter of the Qompany, submit the ,fafh‘uuhr,l &1
St of December, 1911,
The Company's bustness has been
Premlums on suel risks from the 18t January, 1911, to the 815t Decembor, 1911
Premiums on Polleies not marked oft 18t January, 1011

Total Promiums. . coaeecnanaaas
Premiums marked off from January 1st, 1011, to Decomber 31st, 1011

aterest on the investmente of the Company received diring the year—.__$333 807 03
ntercst on Depogiis lo Banks and Trust Companies, ete AF, 62,
Reat recaividd 1oas ToXeA AN JXDEIBCS. - o . - vanan wommemsasnsnansemeae 103, 167 i

Losses pald during th(-I Tl e
JoRg Balvoges .
TE-INAUTALCES =< n e mmeommmmm e mmmme e memeee 2 205,151 .M

Returns of Premiums
Expenses, Ineluding ol
ments,; ele

A dividend ol interest of §1x per cent on the outstanding certifientes of profits witl be pald to the holders
thareof, or thelr legal representatives, on and after Tuesday the sixth of February next.

The il certiiioates of the lstue of 1906 will be redeemed and pakd to the Tolders thereof, or thidl
the sixth ol Febroary next, from which date all ullon:-r, thereon

e

(]. STANTON FLOYD-JONES, Secretary.

Hits
lc 1l repros Ives, on and after Tuesda
F’] tensa, 1 certificates to be produeed at the time of payment and eaneeled.

A dividend of Forty per cent ks declared on the eaened: promiums of the Compen
Decomber, 1011, which pro entitled to participate in dividead, for whieh, uppsn appl
lssued oo and after Tuesday the seventh of May nexb,

By order of the Board,
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BALANCE SHEET.

2
Estimated Losses an

1 Sta and Etate o
['lllhlll Stales 1 - In process of Adjustinent .-

sonla C..

New York Cl
atd Bank Sto
Brocks ani Bon
Other Securities -
HBpealal De pnsln I Tanks and Trust
Comp lnw

$700,000 00
277,000 00
742162 00
230,020 00
1,000,000 00
4,200,426 04
76,000 00

5. 130 00
&£ 354 25

pal
Return Pramiumis l;.npald_
Reservn for Taxed. ...
He-insuranee I'rumhlm M.
1 William Strects :
il E 1-|1m:u Plare, eontniniig offices
lh’Aln Eatale on Seaten Ivland (held onder
proy isions of Cluipter 451, Laws of 1337)
Prem i Notes.
Bills Recolvable 3
¥ handa nf B
nider |n|lmn |n_\uhh- lu
neries.

Acoriled Interest on Bonda on the : ay ot December, 1011, amounted th
Hents due on the 31st day of Dee er, 1911, ampunted {o. .
Re-Insurance due or aceried, in l.lmlpntlll;‘ﬁ authorized in New York, on th

1911, amaunted ta. .
v ol Il{'rr'lnlzer. 1001, amnunted to

Unexpired re-lnsirance | ot
Wote: ‘The Msursnce Depa t !m.q astinms m:t the value of the Real Estate en

Willlam Streets and Exohange ace in exeess of the Book V »U"-" given aboye, ab..

nber, 1011, ex-
ceeded. bHe COMPADYE VOIRALION DY eacous s coiemsnsmemrreuaaramaiabosmannsasonseasnnnemn 1,588,635 62

Book Value, nt. ...

, & X if the
i the property ai, taten slani! in exeess (o o R At Tes

An
The Miurkel Value of Stocks, Boods aid other Securities

On the basls of these Increased valunklons the balance would be

|t|zed for FRASER

cofined fo maring and inland frangportation insyrance,

CHARLES M. FRATT,
Il.’\ll ¢

Wi
l(Jl 15 h[‘
WILI
GEORGE E; TUIN\URL

Vice-Prestdent,
Y H'(‘;'l‘i\ﬁ.!..i.' :.’!”!J resident,
o= Pr
ES STEWALT, 41 Ve Prestdent,

ARILITIES
Losscs : Unsottled

Premiums oo Uniterminated ©
Certifieates of Prolits and Ir

BLODGET & CO.
BONDS
00 STATE STREET, BOSTON
30 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

COMPANY.

January 23d, 1912
femend of it a,.f,fn!n on. the

ESTABLISHED 1885,
H, C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicage
SOHOOL,
COUNTY AND MUNICIPAL BONDS

F. WM. KRA FT
LAWYER,
Specializing in Examination of
Municipal and Corporation Bonds

1037-9 FIRST NATIONAL BANK BLDG.,
CHICAGO,

6 GU"‘ 03

‘1\..\: 250 84

for the year ending 31st
ation, certifleates will be

.‘-1 B, PRA
W.

ACCOUNTANTS,

LYERAND,
ROSS BROS &
MONTGOMERY

Cortified Public Accountanta
(Pennsylvania)

NEW YORE, 65 Liberty St,
PHILADELPHIA, Mortis Bldg.
PITTSHURGH, Unlon Bank Bldg.
CHICAGO, Flrat Nat. Bank Bldg.
SAN FRANCISCO, Kohl Bldg.
SEATTLE, Central Bldg.
LONDON, 58 Coleman 8s.

JAMES PARK & CO.

CERTIFIED PUBLIO ACCOUNTANTS

New York, Chicago, Cincinnati and
London, England.
AUDITORS FOR FINANCIAL INSTITU.
TIONS, INDUSTRIAL AND

NING COMPANIES

tigations, I’lunnr.a.al Statements,
oo b erladical Audita and’ Accounting

CHRONICLE VOLUMES

FOR SALE
Second-hand ;nlémws in good condition for

yeurs prior to
& FEINANCIAL LHR{)NIL!.L
IJ

HOE
AM hllml\l’:.

ll\
JIAM A. STREE

3 A10,027 00
T3 ALT S

267,002 05
100,742 16

49,104 08

27471 29
701,390 00

21070 46

214,367 00
83,000 43

450,573 94
3,700 00

£4.7565.780 75
 ——— |

IRCIAL
COMMERCIS 138 Front St., New Y






