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CLEARING-HOUSE RETURNS.

The following table, made up I.i?r telereaph, &o., Iodieates that tho
total bank clearings of all clearing houses of the Unlted States for week
ending Aug, 24 bave been $2.883,080.810, agalnst 53,101,011,888 last

week and $2,624,621,323 the corresponding week lost year.

Cleartngs—Returns by Telegraph,
IVeek ending Anugust 24.

Now York ...
Boston .
Philadeiphin ..
Baltimore
Chiengo —-

S honls oo,
Now. Orleank - c.=co.e
3,510

(18

104,047 404
0042345

Heven clties, b days..
Other eitles, & days.

b cltles, 6 days_-. ...

Total 2,003,5561,000
Alleitles, Ly - ¢ g

431,070

Total all eltles fnr week. . 22 553,080,810

The full detalls for the weele coversd by the aboye will be given next
Saturday. We ecannot furnlsh them to-day, clearlngs being made up by the
clearing houses at noon on Saturday, and henee in the above the last day of
the week has to be In all eases egtimated, as we go to preas Friday nlght.

Wo present. below detailed Ngures for the week ending with  Saturday
noon, Aug. 17, for four years,

Week ending Aug. 17.

Clearings ai—
Ine, or

1911, Iyec.

s
477,256 48.31.407 36(2,
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1 ] e
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Potal Midite . |2,036,420,782]1 910,017,017 1,700,707 8064
151,002,231
7,000,000
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MNaote,—For Canadian clearings see "0 ol and M News."
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Chicago
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Columbus _.
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ayian -
JI:E\. unsville
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Jacksonville, i
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Charleston.. ...
Maron .- oud

Tatal Southern

3 14
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THE FINANCIAL SITUATION.

It is becoming more apparent each suceeeding day,
with the issue of additional Census data, that a remedy
for the high cost of living must be found in a reforma-
tion of conditions on the farm. While in every other
line of industry the manufacturer and producer have
been forced to put into effect more efficient methods,
50 as to increase their product and cheapen the cost
per unit of output, the farmer, as we showed last weelk,
has been sitting still—mainly because there was no
incentive to do anything else. As a vesult of this in-
action on his part, prices of agricultural products have
been steadily rising and the farmer has been getting
more and more money and has experienced a period of
prosperity which has few, if any, parallels in the agri-
cultural history of the United States. But, unfortu-
nately, there have been no reciprocating advantages,
and the farmer's gain has been the consuming popula-
tion’s loss.

Almost wholly as a consequence of this situation,
the masses of the people are groaning under the high
cost of the necessaries of life, and it is becoming more
and more difficult for the head of an ordinary family
to provide food and clothing and shelter, notwith-
standing substantial additions to his wages. Every
politician in the country professes anxiety to devise
measures of relief and to put an end to the reign of high
prices, but they all start out with prejudicedviews.
They would have it appear that the era of trade com-
binations is responsible for the high level of values,
and in order to gain favor with the populace they
declaim loudly against “trusts” and corporations
and seek to delude the unthinking masses into believing
that the country’s financial magnates and captains of
industry are the authors of the ills and woes of the
consuming population. Never was there a more
baseless attack, never a less promising solution than
along such lines,

But the time has arrived for dealing with the prob-
lem in a frank and sinecere way, for the rise in food
prices has reached a serious stage, and the politicians
should no longer be permitted to make the matter an
easy vehicle of risrepresentation to promote their own
selfish ends. Nor is there excuse for ignorance on the
subject, now that a wealth of statistics is becoming
available through the Census Office. Perhaps the
story which these statistics tell will not get the pub-
licity which it deserves, perhaps the lesson which the
figures feach will pass unheeded. The farmer, like
the laborer, has a vote, and the politicians do not want
to offend him or to say or advocate anything thatis
likely to meet withhisdisapproval. Butthefactsare
there, and every candid student of affairscan find them
and apply them—apply them so as to afford a genuine
and a true solution. The part played by the farmer,
through lack of progress, in advancing the cost of living
has heretofore heen hidden, though a few far seeing
men like James J. Hill have long discerned what was
coming. Now if stands revealed to the whole world.

As we pointed out last week, the situation in a nut-
shell is that the farmer has added very little to the
area under cultivation and has done absolutely nothing
to inerease the fertility of the soil; as a consequence the
ageregate yield of the country’s productions is no
larger than it was ten years ago. In the meantime
there has been, during the same ten years, an increase
in population of 21%. In other words, there are,
roughly, 16 million more mouths to feed, the exact
addifion to the number of inhabitants during the ten

vears having been 15,977,691. The farmer could
afford to be indifferent because high tariff duties pro-
tected him against foreign competition—there heing
a duty of 25c. a bushel on ‘wheat, on potatoes, &e.,
and similarly high duties on practically everything
else produced on the farm, excepting cotton. The
Census figures we gave last week showed that, whereas
the farm value of the crops in 1909 was $4,934,490,000,
had the farmer realized only the same prices as in
1899 the value of these crops would have been no more
than $2,962,358,000. In other words, the farmer is
getting nearly $2,000,000,000 (or, to be exact, §1,-
072,132,000) more per year by reason of the mere
advance in prices. Just think of consumers being
obliged to pay each year $2,000,000,000 more, owing
to the higher prices established for these erops. And
these crops are far from covering all of the farmer’s
productions. The increase in prices for the ten years
has been 66.6%. Is there & “trust” or industrial
combination in the whole country that can show a
tithe of such an increase, or would be permitted to
endure by the politicians for a single instant if it did?

Only 2,552,189,630 bushels of corn were raised in
1909, against 2,666,324,370 bushels in 1899, but the
value of the lessened product of 1909 was 81,438,553 .-
919, against 8828,192 388, an increase of 73.7%,. The
wheat crop was 3.8% greater in 1900 than in 1890, at
(83,379,259 bushels, against 658,534,252 bushels, birt
the inerease in value was 77.8%, s0 that the 1909 ¢rop
had a value of $657,656,801, against only $360,945,320
in 1809. The oats erop during the ten years increased
from 943,380,375 bushels to 1,007,142,980 bushels,
or 6.:8%, but the value of the crop jumped 91%; hence,
it realized to the farmer $414,607,422, against only
$217,008,5584 in 1899. What would be thought of
the “trust,” orindustrial combination, which had failed
to provide for an addition of 16,000,000 in population
and had rested content with the old ontput, when an
enlarged product was so clearly demanded? What
would be said of our rail carriers had they failed to
provide additional cars and other facilities to take care
of the added requirements following an expansion in
population of 21%? Tn such a contingeney, would not
all the so-called “progressives” in the politieal world
insist that this showed gross inefficiency, andunite in
demanding fhat the Government itself assume the
functions which private individuals had performed so
unsatisfactorily? Among the farming classes there
are no trusts or combinations, but could any severer
indictment against them be framed than that they
have failed to enlarge their aggregate output during
the Census decade, though population is greater by
16,000,0007 :

But the $2,000,000,000 a year which the farmers are
getting by reason of higher prices for the crops is by
no means the whole of the additional tribute the feri-
gultural community is exacting each year from the
consuming masses. The figures given relate only to
the erops and do not inelude other agricultural pro-
ducts. No attempt has been made to ascertainthe
value of all the products of the farm. Animal pro-
duets are not coyered at gll, for the reason, according
to the Census authorities, that to add the value of the
crops and that of animal products would involve
extensive duplication, singe large quantities of the
crops are fed to the animals on the farm and reported
lnter as live-stock products. It is, nevertheless, im-
portant that the situation as to animals on the farm
ishould be separately studied, for the trend here is

found to have been the same. There are no figures
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bearing on the annual yalue of animal products, bub
a separate Census bulletin, recently issued, gives the
value of animals on the farm at the beginning and end
of the Census period, and here also will be found a
tremendous inerease which has inured to the benefit
of the farming community and has to be paid for by
the population as o whole,

It appears that on April 15 1910 the value of all
domestic animals on the farm was $4,760,060,093,
against only $2,979,197,586 on June 1 1900. This
is an inerease for the ten years of $1,780,862,607, and,
repeabing the experience in the case of the crops, the
striking faet about this increase is that it has oc-
curred in face of a very heavy diminution in the num-
ber of animals—all except horses and goats. For
instance, there were only 61,803,866 head of cattle
in 1910 against 67,719,410 head in 1900, only 58,-
185,676 head of swine against 62,868,041, and but
52,447,861 sheep against 61,503,713, In short, with
a tremendous increase in values, the number of cattle,
sheep and swine was actually 19,653,761 less in 1910
than in 1900. There were, however (if thal is any
consolation), 1,044,526 more goats and also 2,522,780
more horses. The value of cattle per head was$24 26
in 1910, against $21 78 in 1900; the value of swine
per head $6 86, against $3 69, and the value of sheep
$4 44, agninst $2 77. Thus again we have a tre-
mendous rise in prices, operating to the advantage of
the agricultural community and to the detriment of
the rest of the population. Why seek to fasten re-
sponsibility for the high prices of meats upon the beef
trust when we have such convineing evidence in Census
gtatistics that the true origin of the higher prices must
be sought on the farm and in the cattle ranges. T'ur-
thermore, is any further explanation needed of the

hi th cost of living in this country than is furnished by
the $2,000,000,000 incresse in farm productions, owing
to higher prices, and the additional heavy inerease in
the value of animals on the farm?

As always happens when money can be obtained so
freely and without effort, the effect has heen to breed
extravagance and costly habits on the part of the

beneficiaries. The farmer has changed his style of
living. “Travelers reburning from the West report that
they saw an automobile at every farm-house. Not
only have the fillers of the soil been acquiring autos,
but they have been indulging in other luxuries and
have been spending money so freely and so fast that,
accounts say, they are getting heavily into debt again.
The Census statistics on that point, when available,
it is said, will show a considerable extension of farm
indebtedness during the Census decade. Owing fo
the higher prices which the farmer has been able fo
obtain because of his inertia and lack of progress, his
income has been enormously increased; but he is
gpending it all, and more too. That current state-
ments regarding the farmer's fondness for automobiles
is not exaggerated is evident from some figure given
out the present week gathered by the managers of the
Burlington & Quincy road, This road, it appears, has
made a study of the sutomobile question, and finds
that in Nebraska 30,000 autos have been registered
with the Secretary of State, which gives one car for
every forty-eight persons. Not only that, but it
appears bhat since Jan. 1 1911 no less than 14,500
automobiles have been purchased in that State. So
freely are these private motor vehicles heing used
among the farmers of the West that a sensible diminu-
tion in the passenger traffic of many railroad systems
s being experienced.

Obviously, this is a situation that cannot be allowed
to continue. An end should be put to it in the interest
of the farmer himself. Any one who seeks to find a
remedy for the prevailing high level of prices for the
necessaries of life by attacks on “trusts” is tackling
the problem at the wrong end. Until recently sug-
gestions to that effect might have passed unchallenged,
since no data were available in contradiction. Buf
soon the figures to which we are now giving publicity
will be spread all over the United States, and the
heavily burdened wage-earner will insist that genuine
measures of relief be maugurated for his benefit. He
will recognize that harsh treatment of the Steel Trust
or the Oil Trust or the Tobacco Trust, or any of the
other numerous “trusts” that find such general pub-
lic condemnation, is not going to have the slightest
influence in reducing prices of food products. It will
not take him long to learn that the remedy must be
applied on the farm, and that the farmer must be
spurred on to better efforts. No one wants to see
the farmers’ aggregate income cut down, but everyone
is interested in having such income maintained in
the only right and proper way—by selling for less but
produeing more.

As the political indieations are that the tariff duties
on manufactured goods are to be materially lowered
any way, no matter which political party sueceeds, it
seems clear that the tariff barrier as regards the im-
portation of agricultural produets, and especially food-
stuffs, must be removed altogether. Unfortunately,
the attitude of neither one of the three Presidential
candidates is satisfaetory on this question. My, Taft
is perhaps less evasive on the subject than the other
two. He is avowedly a protectionist, though he un-
dertook to put into éffect a reciprocity trade arrange-
ment with Canada which would have given a free in-
terchange of food products between the United States
and Canadu. But no one can tell where either Mr.
Roosevelt or Governor Wilson stands on this all-im-
portant question. They both denounce the trusts
but talk vaguely and equivacally on the food ques-
tion. Mr. Wilson has & reputation as a phrase-maker,
and last week tickled the Jersey farmers by saying:
“While you farmers were feeding the world, Congress
was feeding the trusts.” Catehy plirases like these,
however, will not lower the priee of bread or of meat,
or of vegetables or of fruits. If Mr. Wilson believes
in removing the fariff on meats, on fruit, on vegetables
and on grains, so a8 to compel the American farmer to
produce better results, he is not dealing frankly and
fairly with the farmer by not telling him 80, On the
other hand, if his tariff policy does not include re-
moving the duty on food-stuffs, he manifestly
has no elaim for the support of the wage-earning
classes, "

In like manner Mr. Roosevelt should announce
whether his program includes elimination of the food-
stuff duties. We do not overlook the fact that a
deelaration to that efieet might alienate from him the
gupport of the agricultural seetions; but he is a bold
warrior (if we are to take him at his word) and never
cares for the consequences to him of any step or action
50 long as it i8 for the common good, Contrariwise,
if he believes in maintaining the duties on foodstufis,
how can he claim to be a friend of the wage-earner in
the erowded manufacturing districts, and how would
he undertake the one thing so greatly needed—the
reduction of the cost of the necessaries of life? M.
Wilson and Mr. Roosevelt owe it alike to the farmer
and to the general electorate to stop trying to face
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both ways. They should announce plainly and un-
equivoeally their attitude on this question.

Several of the great railways have directly appealed
to their men fo go somewhat beyond literal rendering of
their stipulated service. It has been pointed out to
them, for example, that if firemen will study and learn
to economize in fuel and oil, and if all employees will
conserve supplies and stop or lessen the wastes and
leaks which tend to creep into every large business,
where men handle others’ property and have no infi-
mate knowledge of outzoes, the roads will be better
able to pay wages and keep up the number employed,
s0 that advantage will acerte to both sides. 1t is
hard to suppose that the men can fail to apprecinte the
good, plain sense of this, and the same direct mode of
approach hag been applied to the subject of safety of
passengers and employees.

There comes a further example in the declaration by
Mr. Juliug Kruttschnitt of the Harriman lines, that
he intends those lines shall hereafter improve upon their
own records for safety, and that the employee shall bhe
as much considered in this respect as the passenger,
But the employee must himsell consider, aa well ag he
considered, for his cobperation is almost Indispensable.
Mr. Kruttschnitt proposes committees of safety, be-
sinnitdg with the main committee, made up of divi-
sion superintendents; then on each divigion another
committee made up of the superintendent, a member
from the engineers, the firemen, the brakemen, the
yardmen, the trackmen, the signalmen, the bridgemen,
the shopmen, &e., the scheme subdividing further by
having each of these head another committee. Each
committee shall hold itself open to practical sugges-
tions of means for preventing aceident, and at each
of the monthly meetings these suggestions are to be
brought up, being passed along to a meeting of the
general committee, If a shop employee mashes afinger,
the shop committee will attempt to devise some way
of making sure that such a mishap shall not oceur
again, and thig study is to be repeated in every line of
work. Those who are engaged in any particular
thing are likely to know best what are the hazards of
doing if, and the nien in shops and out on the operating
line ought to be able to make practical suggestions of
value. To give the subject recognition and keep the
men reminded, a button of distinetive design is to be
worn by the committee members.

Clearly, this scheme will tend to keep the men vigi-
lant, stimulate them to thinking, and add cheerfulness
in'some degree to the discipline which is indispensable
to railroading. It may lead to some valuable inven-
tion for conserving life and property; if it does noth-
ing more, it will tend to promote cordiality and com-
munity of feeling between roads and men.

A' brilliant young writer who died prematurely pro-
duced one story, “The Octopus,” which was interest-
ing to read but utterly false to fact and possibilities in
that it represented the railway as a monster devouring
production and producer together. This old hostility
to railways still persists, being most common in dis-
tricts where men come into smallest contact with busi-
ness activities, and it is one of the menacing factors in
thig present campaign. This ancient feeling dies hard;
yet we suppose few are fully aware how the attitude
of railway managers towards the public has been
changing. Tf may be partly because the country has,
figuratively, been built up on lines of rail which
stretch everywhere like giant arms, partly because
railway managér’s have been enlarging injforesight

and insight, and partly (if one chooses) as a result of
the war on transportation; however accounted for,
the change is real. An evidence of if is the manner
of railway advertising. Thut approaches the people
as reasonable, and it reasons with them; it states facts,
and draws the deductions; if any hauteur was once
shown (and it certainly was suspected), it has disap-
peared; the advertising now is divect talk. The Inter-
borough, the Pennsylvania, the McAdoo tubes and
the New York Central have especially shown this.

After about a year's trial of the experiment of goyv-
ernment by commission, it is reported that the people
of Trenton and Passaic are nob as pleased with ity
results ns some of them expected to be. The dis-
pleasure is that the new way costs much more than
the old, In Trenton the tax rate has jumped 109,
and is looking towards a further increase; in 1910 the
city's budget was $1,077 438 and in 1911 it rose to
§1,179,928, The expected $50,000 saving in salaries
hias been only $2,000; the governing commission has
spent over Lh{ millions with no extraordinary im-
provement to show in return. Passaic finds her
assessed valuation riaised over 149 and her tax rute
risen from 81 490 to $1 72 per $100.

Perhaps growing needs would have compelled in-
crease of expenditures in any case, but the people who
voted for the experiment either expected to get larger
results for less money or argued that things could not
be worse and there would be no risk in trying a change.
The law which formulated this scheme in New Jersey
took effect April 25 last year, but remained inert until
gome municipality deecided to try it. Its provisions
were sketehed in the “Chronicle’” of June 10 1911,
page 1530. Ifs author was not content to propose
one innovation at a time and let that prove or dis-
prove its value by trial; he stuffed into the law all the
political reform nostrums which had been mentioned,
and the bolus had to be swallowed as a whole, for no
picking out of ingredients was arranged for. The
people were to have the initiative, for they could use
the legislative power over the heads of their own
chosen governors and thus put ordinances into imme-
dinte effect; they had the referendum also, and of
course they had that newly-discovered recipe for se-
curing real popular government—the recall. 1If the
people of these dissatisfied cities which voted to try
the thing on choose to have some more electing, they
can start a recall petition against any obnoxious
official; otherwise they must rub along for five yenrs
more, because the law under which they voted to ach
prescribed a trial term of six years, so that the benefits
might have time to work out. But, of course, they
can cry to the Legislature next winter to relieve them
of the gift, ealling it a King Log, or King Stork, or
Trojan horse, or hoomerang, or whatever seems to be
most suitable.

Really it seems to be better to bear patiently and
seek to gradually correct the political and social and
industrial evils we have than to rush impetuously into
queer new devices for jerking the millenium hither,

Expansion of both the export and import totals con-
tinues to be the feature of the monthly foreign trade
statements, new high records for the period having in

each instance been made in July 1912, In this latest
month, howeyer, the gain over last year was much
greater in the imports than in the exports of merchan-
dise, and consequently a small net balance against the
United States is recorded. The improvement in the
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exports 18 the more noteworthy in view of the meagre
shipments of breadstufls, of which the ageresate ex-
ports were the smallest of any month for very many
years, Provisions, too, and cattle and coftonseel
oil as well, went out less freely than a year ago, the de-
eline in beef products being especially marked. On
the other hand, the value of the cotton exported ex-
ceeded that of 1911 by 134 million dollars, and mineral
oils showed an inerease of 2 mitlions. Still, combiniug
the values of the sbove-mentioned commodities, a
loss of nearly 3 million dollars is seen. The ageregate
merchandise shipments in July 1912, af $147,260,905,
compares with 12754 millions in 1911, or a gain of 1947
millions. [t is, therefore, clear that other commodi-
ties, of which manufactures make up a predomingting
part, register o 2234 million dollar increase in outflow
this year, and it is in those articles that we now look
for expansion in our foreign export trade, For the
seven months of the ealendar year 1912 the total value
of the shipments of merchandise was $1,246,877,108, o
high-water mark for the period, and showing wn in-
¢rease of 131 milliong over the previous year, 227 mil-
lions over 1910 and 349 millions over 1909,

Imports of merchandise durving July were not only
a redord for that particular month; but have been ex-
ceeded only four times in any previous month. ‘They
reached 5148,593,903, against 118 millions a year ago,
117 1-3 in 1910 and the previous July record of 1245
millions, made in 1907. TFor the elapsed portion of
the calendar year (seyven months) the aggregate im-
portations, at $1,033,245,629, compare with $881,800,-
156 in 1910 and $019,386,727 in 1910—the previous
high mark for the period—and contrasted with 1908,
the year of depression here show the enormous gain of
42414 million dollars. 1t is of interest to observe that
while there have been considerable flugtuations in our
balance of trade from year to year, the growth in vol-
ume on hoth sides of the account is found to have var-
ied relatively little when the comparison is carried
back over an extended period. Forinstance, between
1902 and 1912—a ten-year interval—the total of im-
ports rose 498 millions, and that of exports 520
millions in the seven months, & quite equal expan-
sion in amount, if not in percentage.

The net result of our foreign trade movement in
July was, as already indicated, a small balance of im-
ports ($1,332,098), this «comparing with an export
balanee of 994 millions in 1911 and an import balance
of 254 millions in 1910, For the seven months, how-
evor, the fayorable balance the current year reaches
$213,631,479, which, though 20 millions less than that
for 1911, contrasts with only $2,647,148 in 1910. In
1909 the export balance was over 372 millions.

The gold movement of the month netted a loss of
$3,515,755 (imports having been 83,747,869 and ex-
ports $7,263,624), inereasing to $11,648,249 the ex-
port halance for the seven months of the calendar year
1912. In the similar period of 1911 we imported $20,-
938,029 net of gold, but in 1910 there was a net out-
flow of 320,674,002 and in 1909 of aver 57 millions,

China, if we are to place credence in newspapers
eable aceounts, has thizs week pussed another crisis.
Glenerals Chang Clien Wu and FPang Wei who arrived
at, Peking apenly last week from Hankow, were
seized by order of President Yuan Shih-ICai and were
immediately shot after a deumhead court martial.
T'hese officers were the original leaders in last October’s
outbrenk at Wu-Chang and President Yuan had

Yuan-Hong charging their complicity in the recent
abortive attempt to provoke a second revolution.
They belonged to Tung-Men-Hui, which was Pro-
visional President Sun Yat-Sen's original Southern
revolutionary organization, andwhich is now virtually
in control of the National Advisory Council. The
executions were therefore construed as a direct
chillenge to the Advisory Couneil in the struggle
for power. The Bannerman General, Tuan Chi-Kueti,
who wis intrusted by President Yuan with the nivest
and executions, first dined with General Chang in
fi luropean hotel and toasted him repeatedly. The
dinner being ended the vietim departed for his lodgings
outsicde the Chiep-men Clate, where Government
troops were hidden in considerable numbers. When
the carriages neared the fatal spot, Tuan Chi-Kuei,
who was in a vehiele following, leaned out of a window
and blew a poliee whistle. The vietim was dragged
out. of his earriage, bound, Hung into a mule cart
and conveyed to a military court, where the judges
were already sitting, and, without the production of
evideiice or examination of witnesges, Gleneral Chang
wag bound to a pillar in the courtyard and shot.
Following the executions the Chinese National Assem-
bly, after a stormy meeting on Monday, decided by
n ovote of 52 to 11, to present a pebition demanding
n further explanation of the evidenee on which Generals
Chang and Feng were exeeuted. After setfing forth
five of the charges which the Government had stated
in' & manifesto bhad been proyed, the petition then
added rebnbiing comment. It reguested President
Yuan to answer within three days and declared that
if his reply should be unsatisfactory the National
Assembly would summon him (o explain in person.
On Tuesday President Yuan answered asserting that
General Chang and other military officers were
conspiring to overthrow the Government and, therefore,
were punished under martial law. Because of con-
siderations inyvolving the safety of the State, it was
impossible, he declared, to divulge the details of the
conspiracy. The Assembly, being dissatisfied with
the President's answer, violently attacked President
Yuan, Premier Lu Cheng Hsiang and Vice-President
i Yuan, Hung. No one defended the GGovernment.
President Yuan maintained an unyielding attitude
throughout. On Wednesday he sent a dispateh to
the Assembly declining to accede to its demands that
the Premier and the Minister of War attend the ses-
sion and further explain their reasans for the execu-
tions. He suggested, however, that the Hupeh mem-
bers of the Assembly visit him. After considerable
opposition his suggestion was acceded to, and the
President apparently succeeded in econvincing the
Hupeh delegates that a grave emergency had been
encountered. The net result of the conference was
that the delegates undertook to persuade the National
Couneil to desist from its determination to impeach
the Government. It was persistently reported early
in the week that Dr. Sun Yat-Sen, the first Proyisional
President of China, had been assassinated, This,
however, proved to be unfounded. Dr. George
Morrison, who was recently appointed speeial adviser
to the President of China, is now in Londen. Cable
dispatches state that he has written to the papers pro-
testing against the wild and irresponsible sensational-
ism which is being printed in the Tnglish press in ref-
erence to China. He defends President Yuwan and
repudiates the sugeestion that the latter is aiming at a
dictatorship. Dr. Morrison denies that a rivalry

rgeoived an urgent secret message from General Lil befween the three factions in the Assembly threatons
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the existence of the Republic. All three, he asserts,
are cqually Republican, and the rivalry is one of
programs, such ag obtains in all political parties in all
countrics. No new developments have "been re-
ported this week in connection with the proposed
Chinese loan. The disbandment of the Chinese
troops is steadily proceeding throughout the Yangtse
Kien Vulley.

Prosident Tuft Las allowed it to hecome kitown that
he will sign the Panama Canal Eill as it came from the
Confarence Commitiee and was subsequently wdopted
by Loth Houses, notwithstanding the faihwe of Con-
gress to adopt certain suggestions that the Presiden
believed would place the position of the United States
in a more fuvorable light among foreign nations, Ina
formal message 10 Congress on Monday the President
asked that o joint resolution he pass ] fixi
ing of the Panama Canal Bill so ag to settle the inter-
national questions at issue. The President suguested
that an appeal be peymitted to American courts by
foreign shipowners who might feelagerieved at the dis-
crimination against them in the nmtter of folls in favor
of American ships passing through the Cangl, The
President reiterated lis belief in the right of this
country under the freaty to diseriminate in favor of
our own cogabwize business. But the informal protest
of Great Biitain and the argument of distinguished
members of the House and Senate had convineed him
that the question was still open (o doubt. The preser-
vation of our international relations, he said, was pe-
culiarly the duty of the Executive and that was his
chief reason for asking the smendment. Following is
the President's message:

To the Senale and House of R2presehitatives:

Congread has passed a bill for the governmen t of the Panama Canal when
It aliall have been completed, In Seotlon 6 of which [t 18 pro vided that no
tolls shall be levied upon vessels engaged In tho coastwise trade of the
Wnited States, Under exlsting law no veascls but those of the Unlted
States can engage In the eoastwlse trade.  The same bl provy ides for the
imposition, within the discretion of the Presldent, of tolls not execeding
$1 25 per roglstored ton upon all other vessels using & he Canal,

In the debates [n the House pnd Senate 1t was contende d that thls was s
digerimination In favor of vessels of the Uni ted States Inoviolation of the
following provisions of the Hay-Pauncefote treaty:

*The Canal shiall be free and open to the vessels of commerce and of war
of all nations observing these rules on terms of eatire equalty, so that there
gholl be no disoeriminatlon agalnst any such natlon or its cltlzens or sub-
Jeots: In respect of the conditions or charges of tarlll or otherwlse, sich
conditiong and charges of traffle shall be Just and equitable'™ (Altlele
11I., Section 1, page 1001).

Alter full examination of the Hay-Paungefote Treaty and of the tr e .:3,
whieh proceded I¢, [ feel confident that the exemption of the coasiw
of the United States from tolls and the Impositlon of tolls on vess nl.-. of
all matlons engaged in the forelgn trade Is not o violition of the Hay-
Pauncofote Treaty. But distl ngulshed lawyers of the House and Senatoe
diirer from this construetion and the Secretary of Stite lias recelved an Jn-
formal protest from the Hritish Governmont that the contomplated legls-
Iation 1s a violation of her treaty clghts,

The necessity for the enactment of the provivions of the bill loking to
the malntenanes and governmunt of the Qanal I have already explalus] [n
o speclal message And this negesslty makes me anxlous to slen the b,
On the othor haod, the question of eh> foreign relatlons of the Govern-
ment s one in respeet of which the Exesutlyve has spozial respanstbility, and
such & protest from & friendly Government, supported ns it 18 by the px-
pressed views of distingulshed members of both Houses, Invites the greatest
oaro and the closest exautloation on our part of our clighits under our teeatics
with a view to presecving national honor and observing our solemn obllga-
tions.

T am suve thas (v is sot the litoation of  Congresss to violate the Hay-
Paungafote Treaty of (0 enaot anything Ineooslatent with 165 provialons,
and that 1t eertalnly 15 not Its purpose to repeal by subsequent engctment
tho treaty In so far as 1t represents the law of the land, Tt 13 of the hlghedt
Importance, howaver, that this attitude should he made clearly known to
the nitlons of the world and that we should avold any apparént Justifica-
tion for critlelsm.

T auggest therefore that before the thine has elapsed fn which I am ealled
upon to express approval or disapproval of this bill Congress conslder the
wisdom of passing & Jolnt resolutlon of the following tenor:

*“That nothing contained in the Aot entitled:

*“4An Act to provide for the opening, maintcoance, protection and
npmtluu of the Panama Canal and the sanltatlon and govermnent gf the
Canal Zone' shall be deomed to repeal any provision of the Hay-Paunes-
fote Treaty or to affect the Judielal constructlon thercof, and in angwise
to lmpaly any rights or privileges which may have been or may be acquired
by any foreign nation under the treatles of the Unlted States relutive to
tells or other chivges for the passage of vessels through the Pansmi Conal,
dndd that when any len, whother natural persan, pactnersbhlp, company or
gorporation considers that the charglng of tolls or the enforcement of any
u_th:r regulation under and pursuant to the provisions of this Act violates
I any way any such treaty rights or privileges, such alien shall have the
rlght to bring an action agalust the Unlted States for redress of the lnjury
which he considers himsell to have suffered, and the distrlot courls op

12 lh( HiedL-

the United States are hereby glven Jurlsdiction to hear and determine such
pises, to deeree thelr approprlate rellef, and from dectsion of such distriet
eourts there shall be an appeal by elther party Lo the ncétlon to the Supremo
Court of the United States.'

Orln the alternative that Congress vecall the LIl and insert the foregoing
as an amendment to the bill.

Unless some guclt alause s embaodied o the law It would probably be con-
tended that the leglsl atlve constrictlon of o tréaty glven by Congress In
eiacting the Inw I binding upon our eourts when the questlon of the tlghts
of the allens under the treaty comes before them,  The foregolng provision
would avold such effeot and would leave the matter entlcely fi'co to Judlclal
constructlon, una flected by politleal deélslon of either the executive or
leglslative branch of our Government.

'This lanpuage negatives absolutely any desire on the part of Congres
repeal the Hay-Fauncelote Treaty or to violate Its provisions by this legls
tlon, and leaves open to any person. whio deems himself pggrieved by the
provisions of the Aot an opportunity to appeal to our courts.

I think ‘the importaunce of our stapding before the world as anxlous to
glve to the world an opportunity to test this gueation In the courts s an
parnest of our good falth In attempting to keep our treaty obllgations.

WILLEIAM H. TAFT.

« The White House, Aug. 19 1012, ‘. .

A protest is Lo be made at once by the Dominion
of Canada against the Panamp Canal Bill's provision
granting [ree passage to coastwise shipping of the
United States on the ground that this is a diserimina-
tion aprainst Canadian interests under the Hay-Paunce-
fote Treaty. Advices from Ottawa announce that
instructions have been received there by the Depart-
ment of Jugtice from Premier Borden and Minister of
Justice Doherty. Those instructions were cabled from
London and the staff was at once put to work prepar-
ing the Canadian protest. Vice-President dward
(1. Buckland of the New York New Haven & Hartford
Railroad has raised the question of the Constitution-
ality of Section 11 of the Bill, and declares that it is
a “egrave question whether has fixed &
definite standard to govern the Inter-BState Commerce
Commisgion in determining whether railroad-owned
ghips may be operated after July 1 1914 My
Buckland points out that Section Il will affect the
ferries mow operated by the Pennsylvania Railroad,

the boats operated hy the Long Island Railroad
Company and the New York Philadelphia & Norfolk
Railroad Company, and places particular stress on
the foct that “teaffic that comes from the West and
South and is handled through the Pennsylvania system
has to stop at Jersey City snd not one pouid of it ean
go to New England.”

Congress

Cabled advices from Constantinople announce on
the authority of the Foreign Minister fhat unoffeial

pourparlers have been resumed between Turkey and
[taly in order to see if it is possible to find a basis
whereon official peace negotiations can be opened.
The pourparlers are being held in Switzerland, the
prineipal Turkish negotiator being Prince Halim.
[uternal affairs in Turkey show some improvement.
The Committee of Union and Progress (the Young
Turk central organization) has sent a eircular to its
followers appealing to them to patriotically ignore
“the storms of hatred and passion which have been
raised in the country,” and to employ ouly “the arms
which the law provides against the Government.”
According to the Turkish Minister of War, whose
opinion is given in a formal interview with newspaper
{'ont'sprmrlcnt:: at Constantinople, the Turkish Govern-
ment is in sympathy with proposals that have been
made for the “Ottomanization” of the Empire, that
is the establishment of a vondition wherein all races
in the Fmpire ghall be upon an equality in the con-
gideration of questions that concern the Fmpire as a
whole. But the Minister declared that this did not
mean “Turkification.” The Turkish race, he declared,
constitutes both the base and summif of the Empire,
through its dynasty and its military qualities; but the
other races have places therein and should be allowed
freedom to develop in their own way,
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General Orozeo, the Mexican revolutionary leader,
has finally eyacuated Juarez, shich has been the rebel
capital since the rebellion started. In a message to
our-own War l)epart:m\nt General Steeyer states that
Orozeo’s main army is marching towards Ojinagn
region. Senator Fall of New Mexico on Monday
appealed for recognition of the belligerency of the
Mexican rebels in his speech in the Senate, inwhich he
declared the conditions in Mexico were intolerable.
“The Madero Government cannot give American citi-
zens in Mexico adequate protection,” said Henator
Fall. *“In many towns in Texas and Arizona along
the border citizens have hought arms and have made
up their minds that perseeution and killing of Ameri-
can citizens must cease.”  Senator Fall declared that
as President Madero had recognized the belligerency
of the insurgents by informing the world that peace
negotiations hed fuiled, he thought the United States
should also recognize the insurgents, Senator Bacon
of Georgia charged in the Senate on Thursday that
it was within the possibilities that the Administration
may declare war against Mexico. Senator Bacon
is ranking member of the Foreign Relations Commit-
tee. He was speaking on what he claimed was the
unanthorized use of American armed forces in Niea-
ragus—a use, he said, that was sanetioned only by
subordinates of the State Department. “There is not
one-tenth of the reason for h(-zlllltlg forces into Nien-
ragua,’” he said, “as there is for sending them into
Mexieo,"

The situation in Nicaragua has grown decidedly
worse, according to the dispatehes to the Department,
of State from George I'. Weitzel, United States Min-
ister at Managua. The State Department announces
that the situation is virtually in the hands of Minister
Weitzel and Captain Warren J. Terhune of the gun-
bont Annapolis. Should these officials suggest it,
American troops will be sent from Panama. Major-
General Woorl, Chief of Staff, suys the American troops
are ready fo move at an hour's notice.

Private discounts in London elearly indicate that
the easy fendency in money af the British centre thab
18 suggested by the low day-to-diay rates is not likely
to prove permanent. While the Bank of England’s
officin]l minimun was not ehanged from 39 on Thurs-
day, market rates, according to \'cstercla_\"s closing

sables, have been advanced to 3359, for sixty-day bills
to arrive and 354% for ninety-day bills to arrive, while
spot bills are 39 and 3149, for sixty-day and ninety-
day billy, respectively, The higher discounts have
naturally had the effect of drawing funds from
Parig, which seems the most comfortable of Turo-
pean money centres at the moment. Sterling ex-
change in Paris for c¢hecks has advanced this week
to 25 franes 271 centimes, comparing with 25 francs
27 centimes a week ago. Paris has also been supply-
ing Berlin, as is evident by an advance to 123.45 francs
from 123.85 franes in the Berlin check rate in Paris.
Germany iz once more requiring outside funds.  Efforts
have been made by Berlin this week to borrow quite
freely in New York, bul conditions at our own centre
are s0 completely different from those that existed
when our bankers helped out the German market dur-
ing the crisis of lnst year that even offerings of excep-
tionally high rates have, we understand, not been sue-
cessful in securing loans. A shipment of £500,000 in
gold from London to Berlin which was not justified
by the rates of exchange is regarded as significant
of the increasing strain at Berlin,
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London dispateches have cast considerable doubt
upon reports that have been current in local cireles
to the effect that British investors had recently been
quite large purchasers of American securities, and
that these purchases ave intended as permanent in-
vestiments beeause the securities themselves have been
shipped abroad. It is suggested that the only ba-
sis whieh exists for this report ia that gome rather
large  speculative Stock  Exchange  commitments
hoye been trapnsfarrad from New York to London,
a8 o result of the easier carrying charges that are
aviilable at the English eentre. Transactions of
this character clearly suggest apprehensions by the
owners of the seeuritios of o muech higher money mar-
ket in New York. In London the finuncial markets
are showing a distinetly better nndertone, the pressure
on Consols and other high-class securities that has been
a feature for so long having been measurably removed.
The British Government has bepun to purchase Con-
sols for the old sinking fund at the rate of £250.000
per week, and as this action has not unnaturally ere-
ated inereased eonfidenee, it is believed that insuranee
companies and other institutions that were induced to
sell out. their Consols during the recent protracted
wenkness will now re-invest their funds at the lower
levels. Thus far, however, the Government’s pur-
chases of Consols have not appreeciably advanced the
price, for the closing figure last evening was only
75 9-16, which compares with 75 7-16 a week ago. Still,
this refleets considerable improvement over the low
price of 7334 reached in July. Of the £700,000 Cape
gold offered 1n the London market on Monday, India
secured £150,000 and the remainder went to the Bank
wt the Mint price. In Paris private market dig-
counts remained unehanged at 2549 for all maturi-
ties. Discountsin Berlin were (% lower for the week
at 4497, ful' gpot bills, while bills to arrive were a shade
higher at 414@41{%. BPrussels closes 149, higher
abi 334 % f lm_l Amsterdam remains unchanged at 374%,.
The n[fu.ml Bank rates at the leading foreign countries
ares London, 39,; Paris, 3%; Berlin, 4149; Brussels,
49,; Amsterdam, 4% Bombay, 3%, and Bengal, 3%,.

In its weekly return the Bank of England reported
an increase of gold and bullion holdings of only
£534,006, while the reserve increased £293,000, making
the peoportion of reserves to liabilities 49.80%,
against 49.8297 last week and 57.13%, a year apo.
Notes reserved inecreased £230,000, while circulation
decreased £250,000. The publu: dopubns, notwith-
standing purchases of Consols for the sinking fund,
showed an inerease of £892,000, while ordinary de-
posits were reduced £373,000. The Bank’s loan
geeount, as reflected by the item “other gecurities,” in-
dicated that Lombard Street had taken no less than
£961,000 during the week, bringing up the total of
the loans to £33,180,000, which compares with £25,-
223,051 at this date last year and £20,425 982 in 1410,
The bullion holdings agpregate £-10 012 288, which
compares with £40,933,462 in 1911 :md,L 40,329,065 in
1910, Our special correspondent furnishes the follow-
ing details of the gold movement into and ont of the
Bank of England for the Bank week: Tmports,
£581,000 (wholly bought in the open market; exports,
£1,201,000 (of which £700, 000 to South America and
£501,000 German coin gold) and receipts of £654,000
net from the interior of Great Britain.

= The Bank of France in its weekly statement registers
an inerease of 10,000,000 franes in the gold huldings

and o further reduefion of 5 000,000 franes in the
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gilyer holdings, The Bank has been reducing its silver
holdings steadily during the last few weeks, and now
only holds 791,025,000 franes of the metal, which
compares with 845,600,000 francs a year sgo. Pur-
chases of silver are now being freely made at the rate
of about £300,000 & week by the Indian Government
for currency purpoges, and it is quite possible that the
Irench Bank, which has long held large amounts of the
metal, is availing of the opportunity to lighten its
silver hoards. The purchases by Indin are expected
to continue at the present rate for a protracted period.
The Bank's gold holdings now amount to 3,300,425,000
francs, against 3,183,175,000 francs one year ago and
3,309,100,000 francs in 1910. The outstanding eir-
culation of the Bank during the week decreased
40,250,000 francs, discounts were reduced 21,300,000
franes, the Bank's advances decreased 1,575,000 franes,
while treasury deposits inereased 40,800,000 franes.
The weekly statement of the Tmperial Bank of Ger-
many was promulgated on Saturday of last week. It
showed a decrease of 17,325,000 marks in gold but
an inerease of 12,176,000 muarks in the total cash.
Foans registered an expansion of 1,260,000 marksand
discaunts a reduction of 537,000 marks for the week.
“Treasury bills were reduced 13,050,000 marks and
circulation wis canceled fo the amount of 50,224,000
Warks. Deposits inereased 62,500,000 marks. The
gold and gilver holdings of the Bank now amount to
1,206,577,000 warks, against 1,101,103,000 marks a
yoar ngo. Loans and discounts ageregate 1,071,310,
000 marks, comparing with 944,118,000 marks, and
the outstanding cirveulation is 1,626,513,000 marks,
against 1,536,544,000 marks.

The demand for money at home is not quite so

active. Banks and other lenders are firmly main-
taining rates and recognize that the requirements in-
cident to the erop-moyving period and to the business
revival that is expected in the autumn will tax their
resources to such an extent that a careful husbanding
and skilful manipulation of loanable funds is a neces-
sity. The bank statement last Saturday contained
no encouragement to expect easier rates, as the cash
surplus—the actual figures, not the average ones

showed o decrease of $230,250 in the holdings of the
banks and trust companies, leaving the cash surplus
over reserye requirements $20,552,000. A year ago
there was an actual surplus (including trust companies
that at that time had been admitted to the Clearing
House) of $35,432,350, while in 1910 the banks alone
at the corresponding date held 851,065,525 in excess
of their reseryve requirements. On the other hand, the
demands this week for banking facilities on mercanitle
and industrial accounts have not been as insistent ng
they were a fortnight or three weeks ago. Offerings
of mercantile paper are smaller in volume, though the
banks at this cenfre, as a general rule, are still out
of the market as buyers, notwithstanding the profitable
rates that makers are willing to pay for discount.
There have been additional offerings by interior finan-
cial institutions to New York banks this week of
short-term notes and other securities maturing in fwo
or three years, but, so far as can be learned, very few
of these offerings have been sccepted, notwithstanding
favorable offers of agreements (o re-purchase the
securities after the expected money strain has ended.
New York banks themselves have in recent years in-
vested their funds quite frecly in short-term obliga-
tions, and they have no desire to further tie up
their funds at a time an active money market is so

clearly in gight, For similar reasons a renewed de-
mand by Germany for American loans is not meeting
a favorable reception in New York at the moment.
Germany has, in a broad sense, paid off the loans con-
tracted during the strain of the last year. Inciden-
tally, we are informed by an important bank officer
of New York, who has just returned from a protracted
heliday trip fo London and the Continent, that the
assistance that New York was able to give Germany in
the closing half of last year and the early months of
1912 has very greatly increased the prestige of New
York as a financial centre in the eyés of financial
Burope, not especially in Berlin, but particularly in
Paris and London. America, he believes, has un-
doubtedly taken a long stride forward as a world’s
banking power,

Call money during the week covered a range of
214 to 3%, the higher figure being current each
day until Friday, when 27¢%, was the maximum.
On Monday the lowest quotation at which actual
business oceurred was 234 %, which was also the ruling
figure. On Tuesday 2149, was the minimum, while
renewals wereat 274%; Wednesday’slowest was 21497,
while 2749 remained the renewal figure, and on
Thursday 2149%, was the low figure, with renewals
gtill requiring 27%¢9%. Iriday’s minimum quotation
was 234%, and the ruling basis remained 274%,. Time
money rates closed ashade firmerforthe weekat31s@-
3349, for sixty days, 49, for ninety days, 414 @449,
for four months and 45¢@4349% for five and six
months.  Mereantile paper rates are somewhat nomi-
nal so far as New York is concerned, as banks at this
centre are buying very little. Quotations remain
5@51%% for choice single-name bills extending into
the new year, Sixty and ninety-day endorsed bills
receivable are quoted at 59, but the offerings are
light. Bills not usually classed as choice are still
quoted at 5M4@6%.

Sterling exchange is quiet. Very few bills are
offering, the high discounts abroad acting as a strong
handicap against drawing finance paper to bridge the
present dearth of exchange thab not unnaturally
exists at this season before grain and cotton biils
gome into the market. When these do become avail-
able the expectation is that the volume will he quite
large, as preparations are under way for increased
activity in the exports of grain during the autumn
and winter. Iixporters: have already made more
than usually active engagements for ogean-carrying
facilitics for erain at high freight rates that suggest
a difficulty later on in securing adequate freight
qecommodation. The statement of owr foreign trade
furnished by the Goyernment early in the week was
quite a surprise in foreign exchange eircles and resulted
in some degree of firmnness, as for the first time in
many months it indicated an excess in the value of
merchandise imports over exports. Thig excess was
$1,332,998, and compares with an excess of exports
for the corresponding month of last year of $9,642,750.
The sudden change, however, in the apparent balance
of trade was not due to a decrease in exports. The
month’s figures, in foct, establish a new record for
July and are fully $20,000,000 in excess of July a
year ago. The explanation is that imports for the
month made a correspondingly greater increase, the
July total amounting to $148,503,903, comparing
with 8118,054,204 for the same month of 1911, This
increase in the inbound movement was due to par-
ticularly heavy receipts from abroad of raw products,
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such as coffee, sugar, rubber, &e. Sterling exchange
at Paris has continued firm and has indicated a ten-
dency of funds from the French to the British centre.

The London check rate in Paris closed at 25 francs
2714 centimes, which is a further advance of 1£ centime
for the week, while in Berlin the London check rate
closed at 20 marks, 4714 pfennigs, which is a reduction
of 14 pfennig for the week and follows a similar deeline
last week.

Compared with Friday of last week, sterling exchange
on Saturday was unchanged, with demand still
quoted at 4 8710(@4 8715, cable transfers at 4 8745@
4 8750 and sixty days at 4 8415@4 8425. On Mon-
day rates ruled dull but steady, elosing unchanged
from Saturday’s final figures. Short covering and
a more active demand brought about some improve-
ment in sterling on Tuesday; demand advanced to
4 8715@4 8725, cable transfers to 4 8750@4 8760
and sixty days to 4 8420@4 8430. On Wednesday
trading was dull and featureless; demand and cable
transfers remained at 4 8715@4 87256 and 4 8750(@
4 8760, respectively, while sixty days advanced to
4 8425 @4 8435. Rates were firmer on Thursday,
which was due in large measure fo slightly higher
discounts at London and renewed covering of shorts;
demand moved up to 4 8720 @4 8730 and cable trans-
fers to 4 8760 @4 8770; sixty days showed no change.
On Friday the market continued steady without
important changes in rates. At the extreme close
a few offerings of commercial bills appeared. Closing
(uotations were 4 8425 @4 8435 for sixty days, 4 8720
@4 8730 for demand and 4 8760@4 8770 for cable
bransfers., Commercial on banks closed at 4 825¢@
4834 and documents for payment 4 8314@4 8474.
Cotton for payment ranged from 4 8417 to 4 841s;
grain for payment 4 8414 to 4 8434,

The New York Clearing-House banks, in their oper-
ations with interior banking institutions, have gained
33,980,000 net in cash as a result of the currency
moyvements for the week ending Aug. 23. Their
receipts from the interior have agoregated $10,783,000,
while the shipments have reached $6,794,000.  Add-
ing the Sub-Treasury operations which oceasioned a
loss of $9,400,000, the combined result of the flow
of money into and out of the New York banks for
the week appears to have been a loss of $5,411,000,
us follows:

Tstta
Banks,

ik of
Hanks.

Net Change in

Wesk ending Aug. 231912, Eanb (loldtnae.

o Fd,7048,00000
200 00,000

Banks' Interior o
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The following table indicates the amount of bullion
in the principal European banks.
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aThe totud of gold In tho HAnk of Russia Includes the balance Beld abrosd—
that 14, tho amount held for Russinn. secount In other. Continental banks: The
proportion a0 held, nnd eonseqaently dupllenteéd In the above statemont, |8 about
pne-alghth of the totel this year, azainst aboul one-savmnth o Year pgo,

b The Austro.Hungarlan Bank stateinent 1s pow lssued In K noand Heller
Inatedd of Gulden and Kotatzdn. .1_!11.' reduttion of the former curieney 1o sterling
Pouiids was by considering the Guiden to have the value of 50 conts, As Lhe
Hronen has really no o greater yalue thian 200 cents, our eable correspondeant In
London, in order to rednece Kronen to Pounds, his altered tho Basis of conversion
liy dividing the amount of ironen by 24 tnstead of 20,
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EXPERIMENTS IN GOVERNMENT.

No incident of the world-wide political unrest of the
present period has been more intensely interesting than
the establishment of threerepublies, in three centres of
long-standing dictatorship. In Mexico, it is true,
republican institutions nominally existed before, and
the experiment inaugurated with the expulsion of Diaz
was not wholly new; yet when the nature of the old
President’s control is considered, and the fact that order
had been maintained in Mexico through his own ju-
dicious, and practically arbitrary, administration of the
Government, it is fair to say that the republie which
followed his departure represented virtually a break
with political precedents of a generation. In Turkey,
it 18 true on the one hand, that one sovereign was
merely replaced by another; but on the other hand,
the machinery of constitutional government, which
was introduced full-fledged, on the lines of Western
republics, was something wholly new to the Ottoman
mind. In China, recent events involved a still more
absolute break with historic traditions, when the old
centralized despotism of the Manchus at Peking was
replaced by a parliamentary government chosen at
popular elections and by a constitutionally-elected
President whose office and functions were alleged
to be patterned on the American plan. -

Thestartling innovations in the politics of these thres
nations were greeted with much enthusiasm by the
world at large. Yet, even at the time, gratification
was manifestly tempered by doubt as to how the new
institttions, infroduced under just those eircumstances,
would work. The change toward popular government
and representative legislatures which oceurred in sa
many nations during the similar political disturbances
of 1848 were made in practically every case by com-
munities not unfamiliar with the prineciples of popular
suffrage and reésponsible parliaments. France, which
at that time replaced & monarchy with a republic, had
been a republic before and had learned a good deal
from the experience. Germany, in which representa-
tive government and constitutional safeguards were
widely extended after 1848, had long enjoyed in many
of its separate States the practice of limited parlia-
mentary powers. Iialy hiad on its recond some of the
world's greatest traditions of representative govern-
ment., It was left for the present gencration to try &
gintilar experiment with communities wholly inex-
petienced, by habit of thought or by past institu-
tions, in governmental undertakings of this nature.

These more recent experiences had been preceded by
that of the Russian Duma, in whose ease restrictions
on the first wide powers have been found necessary.
not alone to protect the powers of the Crown, but be-
cause the Duma itself had indlped in such extravi-
gant schemes and fallen into such outright deadlock
as to threaten reversion to parlismentary anarchy,
Among the more recent instances in point, we have
Mexico, which has been the scene of almost constant
civil war since Madero assumed the reins of power.
Our own relations with that Government have been
repeatedly on the verge of sfrain, hecause of bhorder
troubles arising {rom this intemal strife. In Turkey,
while the constitutional experiment ag a whole las
operated up to date more favorably than perhaps might
have been expected, there has been constant evidence
that the power of a parliamentary majority was used
for persecutions of political opponents and for pelitical
tyranny not wholly unlike what had been practiced
by the despotism which preceded the republic.
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It is, indeed, an open secret that, but for the control
still exercised by the Committee of Union and Progress
—an organization wholly foreign to the lawful Turkish
institutions—anarchy would have before this descended
on the Ottoman Government. China, on the other
hand, whose costly experiment began with a smooth-
ness such as amazed and bewildered the outside world
very soon began once more to exhibit its Oriental traits.
Unrest at the capital and in the provinces has been
followed by a succession of arbitrary acts in which
the supposed fundamental law has been constantly
ignored or overridden. Only this week we have had
the instance of two generals of the Chinese army or-
dered to execution by the President of the republie,
without other authority than his own, and with the
President subsequently refusing to account for that
action to the parliamentary body which challenged
his right to exercise such powers. One might almost
say that these experiences suggest a new chapter in
the history of republican parliamentary governments,
if we did not have the South American republics on
the record. But that would be an unhappy compari-
S0I1.

What does all this experience prove? 1t is certainly
too early to reach a definite and final conclusion that
these alien and politically untrained races are unable
successfully to practice parliamentary government.
It is but fair to keeép in mind how slowthe progress,
toward even the present more or less imperfect state
of things, has been in the Europeanjcommunities whose
institutions have been imitated by these new repub-
lies. France had to pass through the shocking experi-
ence of its first revolution, with the bloodthirsty abuse
of power by a lepislative majority, which at that time
all but discredited the name of representative institu-
tions before it had learned to practice safely the meth-
ods of populur government. Iven in England, as
lately as the days of Sir Robert Walpole, it was still
a recognized tradition that a responsible ministry,
overturned by a change of majorities in Parliament,
could hardly expect assurance that their lives would
escape the vengeance of their victorious politieal ad-
versaries.

It was left, in fact, during the history of the past
two eenturies, for the United States to present the
single instance of a republic successful in maintenance
of its fundamental purpose and consistent with its
professed ideals from the day of its origin. Why
should this have been so with the United States alone?
Partly, no doubt, because of the inheritance of Inglish
political traditions by our people. But that was,
certainly, not all, The confederation of the States
during the Revolutionary War was a recognized and
unhappy failure, What inspired the founders of the
American republic fo construet and establish such
safeguards to constitutional liberty, popular rights
and representative institufions as made the new
republie a suecessful institution from the start, was
their knowledge, derived from experience in the
colonial and reyolutionary days, of the pitfalls sur-
rounding popular government conducted without those
safeguards, and especially their full recognition of the
danger which surrounded unrestrained rule by a tem-
porary popular majority. This, as every American
school-boy knows, they achieved through the medinm
of a written constitution, providing in great detail
checks and balances against hasty or passionate legisla-
tion, and with a judicial department of government
independent of the others and clothed with such
constitutional authority as to insure from it the inter-

pretation of the constitution, including the decision
whether any law passed by the legislative branch of
government was in conformity or not to that written
charter of government. [If was this part of our funda-
mental law which Webster, in his Reply to Hayne,
deseribed as “in truth the keystone of the arch.”

This fact, which has made our history so different
from the history of other representative governments,
is worth remembering at a time when open attack is
being made in a Presidential eampaign on these time-
honored restrictions of the American Constitution, and
when, in particular, it is plainly declared, in the plat-
form of a political party, that the popular majority
of a given moment should have immediate expression
in the law, even to the extent of overruling interpreta-
tion of that law by the judicial department of govern-
ment, [mpatience with certain restrictions in our
Consbifution is nothing new in American history.
Assertion of the rights of popular majorities to over-ride
even the decisions of courts, in a matter of legislation,
was an essential factor in what was known as the
Nullification movement of the thirties, from which, by
natural succession, grew the secession movement of
1861 and the Civil War.

But never, up to the present time, has there been in
this country an assault all along the line on the funda-
mental institution through which the authors of the
Constitution undertook fo protect the American
Government and people against the results of hasty
and reckless action of majorities—n possibility which,
becoming a reality, had been the means of destroying
more than one of the world’s great republican
governments in the past.

The beginning of the end, in all these failures of the
republican experiments, has been either outright sus-
pension of the constitution or the deliberate over-
riding of it. Nothing could be more politically natural
than that an angry and violent majority, or a consti-
tutional ruler anxious to make himself an irresponsible
dictator, should chafe at the restraints of a written
constitution. Those restraints were put in the con-
stitution for the express purpose of hindering or pre-
venting the purposes entertained on such occasions.
Napoleon once remarked that the ideal constitution, in
his view, should be “short and obscure”—which
obviously meant that, as a dictator, he preferred to
have a fundamental law which nobody could clearly
understand, and which would, therefore, leave him free
to interpret it as he chose. The trouble with our Con-
stitution, in the view of its present assailants, is that
it is too elear in its restrictions and inhibitions to suit
the impatient minds of those who criticise it.

The effort to loosen forcibly these conservative
restraints on hasty or irregular action by popular
majorities or autoeratic leaders must be regarded by
these new republics of our day, which are discovering
what they have to cope with in the way of factional
tyranny or centralized despotism, with & large measure
of surprige. We helieve that in the course of time
Mexico, Turkey and China will find their place in line
with other constitutional governments, having learned
their lesson through experience and through keeping
the example of the successful republics of modern his-
tory before them, It would be as singular ag it would
be lamentable if, at the beginning of their experimental
career, they were to see the United States, to which in
large measure they must look for such an example, so
far depart from the precedent of its own great past as
to copy the cardinal weaknesses against the effects of
which these young republics are now struggling, We
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do not imagine for a moment that any such change in
the position of the United States toward the outside
world is possible. The Constitution ifself is no less a
safeguard to our form of government than is the belief
of our people, based on education and experience, that
our present system of constitutional government rests
on principles and practices whose utility has been
proved by the experience of more than a century. But
so long as there is any considerable body of our citizens
which holds the contrary view, it is quite as well, as
has often been said of the secession movement, the
greenback movement, the free-silyer movement, and
all the other delusions of our history, that the matter
should be fought out and settled by the people as a
whole,

THE COMING OF PETROLEUM.

A recent English publication bearing this title
gives some interesting information in regard to the
rapid development of this important industry. Though
the use of petroleum is of great antiquity and is
connected with the emly forms of fire worship, it
was only in 1847 that Mr. James Young induced
Sir Lyon Playfair to lease an oil spring in Derbyshire,
England, and was successful in putting petroleum
on the market in the two forms of illuminating and
lubricating oil. The first well drilled by modern
methods was that of Colonel Drake at Oil City, Pa.,
in 1859. To-day, there are over 200 commaercial
products of petroleum, and the world’s supply of
srude oil is over 43,000,000 metrie tons, of which the
United States produces 27,300,000. Russia comes
next with 9,300,000 tons; Galicin, Duteh Indies and
Roumania follow with between one and two million
each.

Oil 18 found in almost all parts of the world; and
the newly developed uses of it have stimulated eager
search everywhere o make sure the supply which
will be needed in the readjustments in transportation
and industry which are pending in the application
of oil fuel will be available. No less than 20,000
wells are found around Pittsburgh and Oil City, Penn-
sylvania, connected with several thousand miles of
pipe lines. The Pearson gusher, Portrero del Llano,
in Mexico, yields 100,000 barrels a day when “let
go.” The Union Oil Co. of California has an eight-
in¢h pipe line across the Isthmus of Panama and the
Standard 0Oil Co. is planning five lines across the
Isthmus of Tehuantepee. Qil is driven through the
pipe lines by pumps at the rate of three miles an
hour,

But even more important than the great increase
in the production of erude oil, which is upwards of
three million metrie tons u year, and is likely to be
still greater, is the development in its methods of
treatment and in its varied uses, Oils vary greatly
in their composition, from some Russian oils of which
the chief value lies in the residue after distillation,
which is used for fuel under the name of astatki, to
some Austrian oil, which runs as high as sixty per
cent benzine (motor spirit). The series of oil pro-
ducts on the basis of their specific gravity, read from
the bottom upwards, is as follows—coke waste, &c.,
asphalt, paraffin wax, fuel residue, lubricating oil,
oil for enriching gas, illuminating oil, motor spirit
for cars and for aeroplanes. The most important
fact in eonnection with distillation is said to be the
discovery of a new process in Zurich by which the
more volatile portion is gathered in saturated steam

and in a very simple and inexpensive manner separated
from the heavier elements, which are left available
for heating purposes. The method is so inexpensive
as to be thought revolutionary.

The great question now is whether or not, the supply
of erude oil ¢can be counted upon in adequate quantities
to justify its general introduction for engines on sea
and land. Advantages are numerous and obvious
on the gide of oil as against coal, in portability, free-
dom from ash and smoke, cleanliness, small bulk,
small amount of labor required and cheapness. Weight
for weight, oil gives ten heat units to seven and a
half from coal, and two barrels of oil equal one ton
of coal. Oil in the United States ranges from 30
to 70 cents a barrel. It was 50 cents in 1910 and is
cheaper now. A ton of oil will pull a train 80 per
cent further than a ton of coal and at about half the
cost. The railways of California are estimated to
have saved forty million dollars by burning oil instead
of coal in the past five years. Rear Admiral Evans
is reported to have sald, speaking at San Francisco:
“When the Panama Exposition is held in that city in
1915, four out of every five steamships to enter the
harbor, merchant and war vessels alike, will be
burning oil fuel.”

But more important than the oil-burning engine is
the oil engine that produces power by the explosion
of the petroleum gas, 'This is the familiar engine in
the motor car and boat. It is now beginning to be
applied to ships requiring engines of five, six and
eight thousand horse-power. The Hamburg American
Line is now building the largest of these ships for use
in their Atlantic service. And the F. I. A. T. Co.
of Turin is constructing an oil engine of 12,000 horse
power. The first vessel of this class to cross the
Atlantic was the “Toiler’” built on the Tyne. She
18 now in use on the Great Lakes as a freighter.

The relative facts in a vessel requiring 6,000 horse
power supplied by a steam or an oil engine are as
follows:

With Steam as Te-day. | With 0il. Saving.

Capltal cost, $200,000-—8250,000 Capital cost, $75,000[8125, 000 Sl?ﬁ 600
Fuel—a0 days—3a,000 7.3 (Pucl-30 days—850 tons 2,850 €
.‘:mcc ocoupled 180,000 cuble Snar‘gfnctcnmcd 30,000/150, cuo ouhle rcet
cuble feet
Wulu‘ht of rnnch'.nl.r} and 15 days| Worlrln. of machin'y &
fuel 2,700 t 116 days fuel, 470 tons.
Repalrs ‘and dmrc- {ation $25,000 Repalrs and deprecla-

| tion, 3,
Men required,. 40-50,

2,240 tona.

$20,000.
133-43 men.

5,000,
‘Men required, 7.

Because of the great improvements now making in
the methods employed in converting petrol, kerosene
and other hydro-carbons into gas, it is not unlikely
that in the near future oil gas in some form will rival
coal gas or electricity for illuminating purposes. Such
gas is found to be efficient, clean and economical
and 1is already installed in many ln':i]dings where

coal-gas is not available. With the new kilson lamp
a light of a thousand ecandle-power is produced from
vaporized oil at the low cost of two cents per candle-
power. This compares with 414 cents for the in-
candescent fable lamp, 1414 cents for the duplex
lamp, 314 cents for coal-gas and twenty-eight cents
for electric light.

New industries are constantly started growing out
of petroleum. One is the manufacture of petrol from
natural gas. In the United States and Canada a
motor spirit of high power is made in this way. An-
other is the solidification of erude oil into bricks
which may be freely shipped, and when burned in a
furnace is claimed to be superior to coal as a steam
raiger. It burns with a steady, clean flame producing
great heat withont dripping and with almost no ash.
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The countries maintaining large navies are eagerly
seeking sources for a permanent supply of oil and
provision for its storage in large quantifies in aceessible

harbors. And nothing is said of the rapid develop-
ment of the innumerable chemical by-products which
are steadily finding a place in the markets. The
consumption of petroleum in all ways is already so
great that California, which produces about 1,000,000
tons a month, absorbs over eighty per cent of its own
production, having little for export. The industry
as a whole is fast becoming one of the most important
of the world.

THE LEHIGH VALLEY REPORT.

The Lehigh Valley Railroad Co. is the first of the
larger companies to submit its anuual report for the
fiseal year ending June 30 1912, The report furnishes
evidence of the muny unfavorable conditions with
which the company had to contend. There is only a
relatively small shrinkage in gross revenues, but a large
reduction in net income. Considering, however, the
many adverse influences prevailing, the income
showing is better than might have been  expected.

First among the untoward developments of the yeir
may be mentioned the long suspension of work at the
antbracite mines, pending negotiations for a new agree-
ment between the mining companies and their em-
ployees. This suspension continued through April and
well towards the close of May, and for a period of about
eight weeks pracfically no conl was mined and shipped
from the mines tributary to the Lehigh Valley system.
The Lehigh Valley is one of the largest of the anthracite
sarriers and the report tells us that the temporary
discontinuance of shipments of this one commodity
and the manifest impossibility of reducing expenses
proportionately more than account for the reduction in
the net operating revenue of the twelve months.

The different statistics in the report fully bear out
this last-mentioned statement. There were, however,
other depressing conditions. The tonnage of anthra-
cite carried fell off 970,714 tons, but, on the other
hand, the bituminous coal and coke tonnage, to de-
velop which great efforts are constantly being made,
inereased further by 547,817 tons, on top of previous
increases, making the net loss in the coal and coke
tonnage only 422897 tons. In consequence, the
earnings from the coal trade at $16,301,316, while
comparing with $17,155,534 in the preyious year, are,
with that exception, the very largest in the company’s
history. But some loss of traffic was likewise experi-
enced by reason of last season’s short crops and a
further decrease because of the inactivity of general
trade during the early part of the fiseal year. Aggre-
gate freight tonnage of all kinds fell off only 499,012
tons, which is less than 2%, and in amount is but little
larger than the falling off in the coal tonnage. Many
of the separate items of freight, however, furnish evi-
dence that conditions were not all satisfactory.
The traffic in hay was only 167,739 tons, against
236,051 tons; the tonnage in fruits and vegetables was
diminished 11,275 tons; the traffie in live-stock
aggregated only 161,628 tons, against 184,094 tons;
and the traffic in dressed meats only 184,955 tons,
against 232398 tons.

In the iron and steel industry, as will be recalled,
there was a marked revival in the six months to June 30
1912, but, on the other hand, in the first half of the
fiseal year inactivity was still the rule, and the same
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rems Llf\.. though in a qualified degree, .l]Jplu'q in the
case of general trade.  The net result in the ease of the
Lehigh Valley was a shrinkage in many items of
traffic, following a noteworthy shrinkage in the previ-
ous fiseal year. The remark applies particularly as
regards the mineral traffic, Thus, in the case of ores,
the tonnage, which in 1911 had decreased from 745,617
tons to 667,631 tons, was further reduced in 1912 to
546,300 tons. The tonnage in pig iron, which had
fallen from 566,917 tons to 459,515 tons, dropped
still further to 442 491 tons. The tonnage in castings
and machinery was only 185,301 tons, against 211,864
tons in 1911 and 213,833 tonsin 1910. 'Fhe tonnage in
cement, brick and lime, after having increased 56,117
tons in 1911, was reduced 230,607 tons in 1912,

In not a few instances the revival of the iron and
steel industry and the greater activity of general trade
brought with them in 1912 increases in different items
of freight, but as a rule these inereases were mueh
smaller in amount than the shrinkage suffered in 1911.
In face of it all, aggregate freight tonnage, we have
already seen, fell off in 1912 less than 2%, which indi-
cates the growing diversity of the mmpany 8 freight
traffic and shows from how many different sources the
traffic is derived. Still, the fact should not be lost
sight of that traffic conditions were by no means
normal in a number of different directions, as indicated
by the instances already given,

A fact of striking encouragement is that while the
revenue from the coal trade, owing to the loss of coal
tonnage, was reduced $854,218, or nearly 5%, the
revenue from the merchandise freight was maintained
at nearly the level of the previous year, the decrense
being only 806,052, or but 84 of 1%

On the other hund, passenger earnings further in-
creased, and there were also slight additions to the
other items of gross revenue. Altogether, gross oper-
ating revenues were $36,005,935 in 1912, against
237,687,403 in 1911, the decrease thus being only
8781,468. But, coincident with this deerease in
gross revenues, there was an augmentation in ex-
penses of 81,312,931, the two together working a
loss in net revenues of no less than $2,094,399, which
loss is the more noteworthy as it follows a loss also in
the previous year, though slicht, namely $203,166.

The last figures in the foregoing call abtention to the
other unfavorable feature of the year, namely the
rise in operating cost.  We have already indicated that
with the falling off in the anthracite tonnage arising
oub of the suspension of mining in the anthracite
regions, it was not possible to reduce expenses corres-
pundinrfly But while this was one of the main ele-
ments in the year’s shrinkage in net revenues, the fact
should not be overlooked thl.t. many other circum-
stances also combined to swell operating cost. Presi-
dent 1. B. Thomas points out that the necessity of
maintaining the high standard of gervice required by
shippers and the public generally, the continuing in-
¢reases in rates of wages, the high cost of fuel and the
severity of the winter all combined to increase the
expense accounts. Ior 1912 the ratio of operating
expenses to operating revenues was 66.98%,, as against
only 62.11%, in 1911 and but 59.95% in 1910, Com-
parisons like this serve as striking reminders of the
rise in operating cost and indicate the difficulties under
which railroad operations are carried on. [t is well
enough to note here what has been said many times
before, namely that the rise in operating cost oeeurred
in face of steadily developing economy and efficiency
of operations. Tor instance, the average train-load
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of revenue freight was further increased in the late
year by 21.94 tons, bringing it up to 566.08 tons.
Including company freight, the average in the late
year was 587.51 tons, an increage of 23.07 tons.

As the direct consequence of this further addition to
train-load, the trains were able slightly to increase their
earnings per mile, notwithstanding a reduction in the
average revenue received per fon per mile. In 1912
the frains earned per mile run 83 65, as against $3 55 in
1911. The great increase in expenses has oeceurred
notwithstanding this growing efficiency of operation.
As showing how the train-load has been steadily en-
larged, we may point out that in the report for 1910
President Thomas directed attention to the inerease in
the average train-load from 485 tons for the year 1903
to 542 tonsin 1910. In 1911, as we have already seen,
this average was raised to 544 tons, and now for 1912 if
has been raised still higher, to 566 tons. When the
comparison ig extended further back, there is yet more
striking evidence of advance in operating efficiency,
forin 1898 the average train-load was only 384 tons,
and this apparently included company freight; for
1912, as just noted, the average train-load of revenune
freight was 566 tons and the total load, including
company [reight, 587 tons.

But savings and economies of this kind, obtained
through the promotion of operating efficiency, availed
little to prevent a continued advance in operating
expenses and in operating cost. DBesides the sugmen-
tation in expenses already referred to, the taxes are,
with each suceeeding vear, assuming larger and still
larger dimensions. President Thomas adverts to this
mafter in his report. He states that the taxes acerued
on the company’s property, capital and business during
the late year amounted to $1,451 311, an increase
of no less than $305,834 over the preceding year. He
declares that the continuing increase in taxes has he-
come a serious matter, the taxes for the past year
having reached an amount equivalent to almo=t 49,
of the company's revenues—in exact figures, 3.03%.

After providing for the larger tax payments, the
company's net operating income for the year was only
$10,443,134, against $12,814 437 in the year preceding,
a decreage of $2,371,303. But, through the retivement
of large amounts of indebtedness the previous year
and further amounts in the year under review out of
the proceeds of the $20,166,000 stock sold in 1900-10,
fixed charges were reduced; while the income from
security holdings in the treasury was increased. In
this way, and by reducing the contributions for addi-
tions and betferments out of earnings from $980,549
to $340,944, the amouiit left available for dividends
on the year’s operations fell only $1,047,382 below the
sum available in the previous year, it standing at
$6,472,075, against §7,519 457.

The company is now paying 10% dividends, and a8
the requirement for this purpose is $6,0060,800, the
86,472,075 of available income on the operations of the
twelve months was more than sufficient for the pur-
pose. The company also paid a special dividend of
10%, but this came out of accumulated surplus and
was deducted from the balance standing to the credit
of profit and loss account. It is worthy of note that,
even after deducting this speeial dividend of 109, the
eredit balance to profit and loss acecount June 30 1912
aggregated $23,444,703. This is the sum, too, re-
maining after charging off a million dollars during the
twelve months from the book value of the capital stock
of Coxe Bros. & Co., Inc. A similar veduction was
made in the book value of this property in each of the
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four preceding years, so that altogether $5,000,000,
has been charged off.

In reviewing the report of the previous year, we
pointed out how the financial econdition of the company
had been strengthened through the issue and sale of
$20,000,000 of new stock. Various financial opera-
tions und special transactions which are enumerated
at length in the report tended during 1911-12 still
further to strengthen the company’s financial con-
dition, so that it still held 815,815,603 of actual
cash June 30 1912 (comparing with $20,620,998
June 30 1911), notwithstanding the payment of
the 10% special dividend out of accumulated sur-
plus, ealling for $6,080,800, and notwithstanding
the reduction of the outstanding funded indebtedness
by $1,900,000. The Lehigh Valley Coal Co. made
considerable re-payments of advances fto it by
the Lehigh Valley Railroad Co. The balance sheet
shows working assets, $35,134,859 in excess of working
liabilities. Besides the $15,815,693 of cash oo hand,
the company holds unissued in its treasury $16,808,000
of its own securities, and these two together, along
with accounts due and receivable and other iteme
(including 82,535,143 of materials and supplies) brings
the total of working assets up to 839,384,082, while
the working liabilities ageregated only $4,249,223,
though in addition there were $4,606.996 of liabilities
accrued but not due.

It should, perhaps, be stated that the Lehigh Valley
Coal Co. (all the stock of which is owned by the Rail-
road Co.) for the twelye months ghows a net income
of $1,162,241, after deducting charges for royalties,
sinking funds, improvements to the property and in-
terest on the funded debt. The Coal Co. is a gseparate
company and its surplus does not show in the accounts
of the Railroad Co.

LIABILITY OF BANKS FOR NOT HONORING
CHECKS.

The eommereial interests of the country require that
banks should be held to a high degree of care in the
conduct of their business with customers to whom they
give credit for the deposit of checks. An inferesting
and instructive case, decided by the Court of Appeals
of Kentucky, Feburary 1, is that of Robinson & Co.
vs. Bank of Pikeyille (reported 142 S. W. Rep. 1065)
involving the right of a depositor to draw against a
check deposited to his account,

The Court holds where a bank receives, not for
callection, but as so much money, a cheek, and places
the amount to the credit of a customer, it assumes
liability for such amount to all persons to whom the
customer may give checks, and the bank is estopped,
after checks have come in good faith into the hands
of innocent holders, to assert that the customer did
not have any money to his credit. "The Court, in its
opinion, follows the holding in an early New York
case (Oddie vs. National City Bank, 45 N. Y. 735)
and quotes from that opinion as the settled law on the
subject, as follows: “In determining the legal effect
of such transactions, we must apply the same sules
applicable to all contracts and business affairs, and
effectuate and carry out the intentions of the parties,
to be gathered from their acts and declarations, and
the aceustomed and understood course of the particular
business. Applying these rules, there can be no
doubt but there was an express demand on the one
side, and consent on the other, that this check should
be placed to the credit of the plaintiff as a deposit.
The legal effect of the transaction was precisely the
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game as though the money hadbeen first paid to the
plaintiff and then deposited. When a check is pre-
gented to a bank for deposit, drawn directly upon
itself, it is the same as though payment in any other
form was demanded. TIf is the right of the bank to
reject it, or refuse to pay if, or to receive it con-
ditionally; but if it accepts such a check and pays it,
either by delivering the currency or giving the party
eredit for if, the transaction is cloged between the
bank and such party, provided the paper is genuine.
In the case of a deposit, the bank decomes at once
the debtor of the depositor, and the title of the de-
posit passes to the bank.”

The Court also quotes from an opinion of the United
States Supreme Court (First National Bank of Cin-
einnati vs. Burkhardt, 100 U. S. 686) that “when g
check on itself is offered to a bank as a deposit, the
banl has the option to accept or reject it, or to receive
it upon such conditions as may be agreed upon, If it
be rejected, there is no room for any doubt or question
between the parties. If, on the other hand, the check
is offered as a deposit and received as a deposit, there
being no fraud and the check genuine, the parties
are no less bound and concluded than in the former
case, Neither can disavow or repudiate what has
been done. The case is simply one of an executed
contract.”

The cases cited state the rule generally recognized by
the authorities. A bank is obliged to pay the checks
of a depositor so long as it has in its possession funds
of his sufficient for the purpose which are unincum-
bered and if the bank refuses or fails to do so without
gufficient justification, the depositor may have an
action against it for damages. It has been held that

the bank is equally liable although the refusal to

pay the check was due to a mere error in bookkeeping,
which is liable to oceur in any bank and cannot be
wholly avoided. In & case where the bank had paid
the check once on a forged indorsement, and sub-
sequently, upon a presentation of the check by a real
payee, the bank refused to pay on the ground that it
had already paid once, the Court held the rule fo be well
established that a forged indorsement did not pass
title to commercial paper, negotiable only by en-
dorsement, and that payment of a draft so affected
by a bank, although in good faith, was no payment at
all to the true owner, and a refusal fo pay on proper
indorsement operated as a dishonor of the depositor's
check, for which he could recover damages. .

If a bank accepts a check drawn on it, stamps it
ag paid, and enters the amount to the credit of the
payee, this is a payment of the check, and the payee
i entitled to draw cheeks ngainst the amount credited
to him. And it has been held that the fact that the
bank subsequently fails to realize upon the check so
deposited does not excuse the bank for its failure to
honor the depositor’s check which is drawn and pre-
gented hefore the dishonor of the check which was de-
posited.

A payee has no right to the actual balance on de-
posit to the eredit of the drawer where the checkisfor
a larger amount, and the bank is under no obligation
to make a part payment on the check to the amount
on deposit. Iyen where a bank has frequently
allowed its depositor to overdraw his account and has
constantly paid such checks, the bank is under no
obligation to continue to pay them, in the absence
of an agreement that such a course will be continued.

As o general rule; a bank may refuse to pay the
checks of a depositor where ab the time of presentation

the depositor owes the bank a debt, past due, larger
in amount than the sum on deposit. It is not even
requisite that the amount due the bank should be in
excess of the amount on deposit. If the account is
past due, the bank may treat the cross-demands
existing between them ag compensated so far as they
equal each other, and credit the demands accordingly.
Then, if there is not a sufficient balance standing to
the credit of the drawer to meet his check, payment
may be refused for want of funds. There are cir-
cumstances where a bank is not privileged to set off
a debt due it against the balance on deposit and refuse
to pay checks, Thus, where the bank contracts to
pay the checks drawn by a firm or one of its pariners,
the bank eannot, in violation of its agreement, appro-
priate a deposit to satisfy the individual debt of one
of the partners.

The authorities are divided upon the question
whether a bank is liable to the holders of a check upon
its refusal to pay such check, the drawer having
sufficient funds on deposit with which to meet it.
The weight of suthority is in favor of the doctrine
that the bank is not liable to the holder of the cheek,
there being no privity of contract between the holder
and the bank. A leading case on the subjeet, decided
by the United States Supreme Court (Bank of the
Republie vs. Millard, 10 Wall 152) states the rule as
follows: “The holder takes the check on the credit
of the drawer in the belief that he has funds fo meet
it, but in no sense ean the bank besaid to be connected
with the transaction. If it were true that there was
a privity of contract between the banker and the
holder when the check was given, the bank would be
obliged to pay the check, although the drawer, before
it was presented, has countermanded it, and although
other checks, drawn after it, was issued, but before
payment of it was demanded, had exhausted the funds
of the drawer. If such a result should follow the
giving of checks, it is casy to see that bankers would
be compelled to abandon altogether the business of
keeping deposit accounts for their customers. If,
then, the bank did not contract with the holder of the
check to pay it at the time it was given, how can it be
said that it owes any duty to the holder until the
check is presented and accepted ?*

Although the above rule is supported by the better
authorities, there is a great array of authority to the
proposition that & holder may sue a bank where a
checlk 15 refused, if the drawer has sufficient funds on
deposit to meet the check. Such eases proceed upon
the theory that there is an implied promise to pay
out the deposits upon the check of the depositor, and
the promise inures to the benefit of the depositor.

The striet accountability to which the courts hold
banks for negleet to honor checks, when the depositor
hag funds on deposit, is just, when it is taken into
consideration that the unjust refusal to pay & check
may mean a serious menace to the depositor’s credit
and business.

BANKING, FINANCIAL AND LEGISLATIVE NEWS.

—The public sales of bank stocks this week aggregate 468
shares. The transactions were all in. National Bank of
Commerce stock, the price advancing from 197 (o 202, and
were all made ab the Stock IExchange. Thirteen shares of
trust company stock were sold at auction,

Shards. BANK—New York. Lo, Hiuh: Close;
454 Commerce, Nak, Bank of. . 197 202 202

TRUST COMPAN Y—Hrooklyn.

13 Franklin Trust Co.._ ... 270

Lagl previous sale.
Aug. 1012— ‘107

270 270 Jan; 101Z— 280

*Sold at the Stock Bxehange.
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. —'The Pomarene bill providing for the issuance of a uni-
form bill of lading by railroads was passed by the U, 5. Sen-
ate on the 2150 inst. The bill was offered in the Senate as o
substitute for the Clapp bill-of-lading measury, whieh had
been favorably reported to the Senate in May by the Senate
Committee on Inter-State Commerce. Tn the proceedings
before tha Senate on Wednesday, Senator Clapp expressed
his np[)m\*nl of the substitute in a statement in which he said:

Owling to the decision of the colcts as to the Habllity of common ourriers
where tho bill ot lading recited the recelpt of goods which, in fact, were not
received by the common eartler, & general coniplalut cnme up from all
over thi country. For at Joast three or four yesrs thore lias been pending
in the two Houses an effort to remiedy that sltuation. Floally, In order to
bring the matter befors the Committes on Inter-State Commetve, | Intre-
duced a DIl similar to one which hat previously heen reporied by the Uoni-
mittee on Tnter-State and Forelgn Commerce of the House, Aftor the
bl was referred to the Senate Compilttee on Inter-State Commerce the
Senator from Ohlo (Mr. Pomerone) kntroduced a billwhich not oniy wovered
the question of the lability of the common carrler for an'act of his agent
in glving a recelpt where the goods had not in fact been dellvered, but which
alan seeks In a measure to codify the law relating to.the ablities and re-
sponsibilitles accompanying the transfer of Lillls of lading with reference
to thele negotiabllity.

It was thought In the commitice that i wonld be better to report out
the shert Bill. Therefore 1 reported out the short BAlL, but 1t was the con-
sensus of msny members of the commlittes, Including myself, that it 1t
wera poasible, It would Bo much preferable Lo pass the bill as offéred from
the Senator from Ohlo, Singe the report lias leen made the Senator from
Ohlo has pecfeated his bill, and 1 desire to say that for one 1 very much
tavor thi passage of the blll of the Senstor from Ohlo.

The bill as passed by the Senate is of considerable length:
its provisions are furpished in the “Oongressional Record”
of bhe 21st inst. and we indicate some of its featiures harowith.
It stipulates that every bill of lading issued by common
carriers must embody within its written or printed ferms:

(a) The date of 1ts lssue,

(b} ‘The name of the person from whom the goods have heen regelved.

o) The place where the goods have heen recolved.

() The place to which the goods nre to be transported.

to) A statement whethier the gaods recelved will be delivered toa speal-
fied person or to the order of a specliied person.

(Y A desoription of the goods of of the packages containing them; and

(z) “The slgnatirve of the carrier.

An arder bill ghall have the words *Order 01" printed thereon lmme-
dlately before the name of the person upon whose onler the goods recefved
are deliverable,

A carrler shall be llabie to any person Injured therohy for the damage
caused by the pmisslon from an order bl of any of the provislons ro-
qulred In thig scotion.

Spo, 4. That a carrler may Insert In a bill lssued by him any other terms
and condltlons; provided, Thit such terms and conditions shall not be con-
trary to law or publle polley.

Hoo. 4, That a DU In which It 1s stated that tho goods nre conslgned or
destined to a speclfied person 15 o stralght blll.

‘See, b, That o DI Lo whieh 1t s stated that thie pooda Are consigned ot
destined to the order of any person named In such blil'ls an order bill,
Any proviston lit such a bill that s non-negotlable shall nat affeat 1ts nego-
tlabliity within the meanlog of this Act,

oo, 6, That order bllls Issued 1o o State for the transportation of roods
to any place In the Untted States on the continent of North Amerlen, exeept
Aloska and Panama, shall not b lssued Lo pars or sets. 10 o Issued, the
carrler lasulng them shall be liable for fallurs to deliver tlie goods desoribed
thereln to any one who purchases a part for value In good falth, eveu though
the purchase lie after the dellvery of the goads by the carcder to 4 holder
of one of the other parts; provided, hiacerer, That nothing contalned In
this seetion shall be interpreted or construed to forbld the Wsintng of order
bills {n parts or scts for sugh transportation of goods to Alaska, Panama,
Porto Rico, the Phllippines, Hawall or forelgn countricd, or to lmpose tho
Hahilltles 5ot torth In this sectlon for so doing,

Sei, 7. Phat whon more thah one order bill 1s lssued In o State for the
game fpouds to be transhiorted to any place In the United States on the Con-
tinent of North Amerlea, excapt Aaskna or Pannma, the word “duplicate”
orsome other word or worils Indloating that the dooument is not an orlginal
biit shall be plased plainly upon the face of every such bill except tho ong
iyt fssued, A earrler shall be lfable for the damage caused by his fullure
#o 1o (6 to any oo who has purchased the bill for value in good AR
orlglnal, even though the purchase bo made after the dellvery of the goods
by! the carrler to the holder of the orlglnal b, ~ = =

S, 8, 'That a stralght Bl shall have placed plainly upon 1ts face by the
carcler Issuing 1t "non-pegotiable' or "not negotiable,

rhis geetlon shall ot apply, howevor, to memoranda or acknowletdments
of an Informal charactor,

—The Senate on the 16th inst. passed Senator Kenyon's
bill authorizing the Imter-Btate Commerce Commission to
determine what will be a just and reasonable uniform classi-
fication of freight applicable on inter-State commerce. The
text of the bill is as follows:

Ile it enacted, &c,, That Seotlon 15 of the Act to regulate commerce, as
approved Feb. 4 1887, and a8 amended Jone 20 1606, and further amended
June 18 1010, be furthes ameniled by lngerting between the Arst and second
gentences thereof the following sentence: "The Commisalon 1§ further
authorized and empowered to detennfoe and preseribe what will be the
Just and reasonable genersl or nn!tn.rm classification of frelght, both Indi-
vidunl or Jolnt, applicable on Inter-State pommerce throughout the United
States governing the degoription of artieles transported by and the reguln-
tlona and practiges of the earrlera subjeot to the provislons of this Act,
and to make orders that the snid oarrlers shall adopt the sald clussifieation
and such amendments thereto a8 tho Commission shall presoribe from: tine
to time and shall conform to nnd obsecve i regulations and practices
Lo preseribed.'”

—The Pension Appropriation Bill, as uccepted by the
Senate on the 1d4th and the House of Representatives on the
151, was signed by President Taft on the 17th inst.

—The Legislative, Executive and Judicial SBupply Bill was
{ nolly passed by Congress this week devoid of the two pro-
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visions objected to by President Taft, and was signed by him
vesterday, The bill had been twice vetoed by the President;
on the 15th inst. he returned it to Congress without his sig-
nature beeause of the fact that it would abolish the United
States Commerce Court and also beeause it fixed the tenure
of Government clerks in the civil service at seven years. As
was stated last week, the attempt to override the President's
veto failed on the 15th inst. in the House of Representatives
by a vote of 153 to 107—heing less than the necessary two-
thirds. On the 17th inst. the House passed the bill in a
revised shape, eliminating the civil service restriction, bub
retaining the provision abolishing the Commerce Court; as
thus re-drafted it was asgreed to by the Senate on the 19th
{ngt., but the bill was vetoed for the second time by the
Prosident on he 21st. The House again, however, immedi-
ately passed the bill on that date over the veto by a vole of
154 to 58, but it failed of re-passage in the Senale, receiving
thore & vote of 34 to 27, thus lacking the two-thirds vote
required. The House finally yielded to the demands of the
President to the extent af amending the bill so as to provide
an approprintion for the continuance of the Commerce Court
until Mareh 4 1913, passing the bill, so amended, on the
91st. In thisform the Benate passed the bill on the 22d inst.,
and the President affixed his signature to it yesterday, the
23r¢l instb.

— The United States Senate on the 16th inst. voted to
sustain the President’s veto of the compromise woaol bill.
The President vetoed the bill on the 9th inst., but the House
re-passed it on the 13th, In the Senate the motion to pass
the bill over the veto was defeated by a vote of 39 to 32,
Six Republican insurgents voted with the Democrats to
averride the veto, viz.: Senators La Follette, Bristow, Clapp,
Crawflord, Poindexter and Works.

— The Naval appropriation bill, carrying a provision for
one new battleship, was signed by President Taft on the
29 inst. An agreement fo provide for one battleship
was reached on the 19th inst. by conferrces of the Sen-
ate and House of Representatives after the House on
ihe 17th inst, refused, by a vote of 150 to 79, to congur in
ihe Senate amendment authorizing the building of two
battleships, and sent the bill to conference with authority
from the Democratic caticus to eompromise on one battleship.
The Senate provision for eight submarine torpedo boats was
also agreed to in conference in substitution for the House
provision calling for four submarines. The conference report
was accepted by the Senate on the 19th and was adopted by
the House of Representatives on the 20th inst., the vote il
the latter case being 150 to 51.

__A reconsideration of {he vote by which the Post Office
Appropriation bill was sent to conferenee was seoured in the
House of Representatives on the 16th inst. by Représentative
Mann. He then moved that it again be sent to conference
and that the House conferrees be instrueted to agree to the
Senate’'s parcels-post plan. This was defeated, and the
House adopted as a substitite the motion of Representative
Moon that the House conferrees offer anew plan for an ex-
perimental parcol-post system confined to fourth-class mail
matter, farm and factory products; this seheme being based
on the zone system, as is the Senate parcel-post system, with
charges ranging from 5 to 12 cents a pound; but the limit of
weight was fixed in the Moon substitute at 15 pounds for
a single package. With this substitution the bill was sent
to conferenceand an agreement on the Bl was reached by the
conferrées on the 22d inst. The Bourne-Bristow system of
pareel post, a8 contained in the Senate bill, was adopted in
the report. It Qs stated that the Bourne plan as to zones,
distances and rates is unchanged, but the Postmaster-General
is empowered, with the consent of the Inter-State Commerce
Commission, to change the rates and zones at any time. A
joint committee of six is authorized to study the working of
the system. The Senale provision requiring the newspapers
to publish gemi-annually a list of owners, stoekholders and
aditors was ndopted, and another provision is added to re-
quire every daily newspapeér Lo print a statement of its aver-
age daily circulation. The House eight-hour labor provision
is retained, but remuneration for overtime is to be in cash
instend of in “compensatory time.” According to the New
York “Sun,” the Postmaster-General is forbidden under
the vonference report to extend or enlarge the transportation
of magazines and periodieals by freight, and a joint committee
i Lo investigate and report upon the whole guestion of second-
¢lnss postage and vompensation of railroads for {ransportation
of the mails.
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—In furtherance of the inquiry into the so-called “‘ship-
ping trust,” which was authorized under a resolution passed
by the House of Representatives on March 5, the House
Committee on Merchant Marine and Fisheries has prepared
a schedule of questions which has been submitted to nearly
500 water carriers engaged in coastwise and inland commerce.
Each schedule contains 42 inquiries, framed along the lines
of the resolution; Representative Alexander, Chairman of
the Committee, states that the committee thercby hopes to
obtain full information regarding the inter-relationship of
water carriers by ownership, agreements, conferences or the
many other methods of control or alliance, the relation of
such carriers to the railroads and other transportation
agencies, and the prevailing practices with reference to the
fixing of rates and the treatment of shippers. Chairman
Alexander lays stress on the fact that the committee does
nob desire the information for the purpose of having any
civil or eriminal action brought against any of the carriers.
He states that the committee started on the investigation
without any preconceived idens, and in order to consider
and recommend intelligent legislation, which is the real pur-
pose of the investigation, it felt that full information was
the first requisite.

—The Departient of Justice at Washington has begun an
investigation of the coke interests in the Connellsville (Pa.)
\region to ascertain whether there is any combination to in-
crease prices in violation of the Bherman Anti-Trust law.
It is stated that the inquiry is based upon numerous com-
plaints received alleging that the price of & certain class of
coke is undu y advancin .

—We give below the text of the bill, passed at the present
session of Congress and signed by President Taft on July 23,
regulating the wireless apparatus of steamers navigating the
ocean or Great Lakes,

An Act to amend an Act entltled “An Aot to requlre apparatus and oper-
atora for radio communleation on certaln ocean steamers," approved June 24
1010,

Be i enacted by the Senate and House of Representalives of the Tnited Stales
of Ameriea, tn Corigress assembled, That Seotlon 1 of nn Act entitled ““An
Act to require apparatus and operators for radlo communieatlon on eertaln
ovean steamers,'" approved June 24 1010, be amended so that [t will read ag
follows:

“Seatlon 1. That from and after Ock. 1 1912 it shall be unlawtul for any
Bleamer of the United States or of any forelgn eountry navigating the ooean
or the Great Lakes and loensed to carry, or gareylog, (fty or MAOre Persons,
Ineludng passengers or crew or both, to leave or attempt to leave any port
of the Unlted States unless such steamer shall be equipped with an eftlelent
apparatus for radlo communlcatlon, In good working order, capable of
transmitting and recelving messages over a dlatance of at least 100 mliles,
day or night. An auxillary power supply, Independent of the vessel's maln
electrlo power plant, must be provided, which will enable the sending set
Tor at least four hours to send messages over o distance of at least 100 miles,
day or night, and eftlclont comniunleatlon between tho oporator in the radlo
room and the bridee shall be malntained at all times.

""The radlo equipment must be In charge of two or more persons skilled
In the use of such apparatus, one or the other of whom shall'be on duty at
all times while the vessel Is belng navigated., Such equlpment, operators,
the regulntion of thelr watches and the transmission and recelpt of messages,
eXoept as may be regulated by law or International agreement, shall be under
the vontrol of the master, In the ease of 4 vessol of the Unlted States; and
avery wilful fallitre on the part of the master to enforce at sea the provislons
of this paragraph as to equlptment, operators and watclies shall subjeot
him to a penalty of one hindred dollars,

. "That the provisions of this sectlon shall not apply to steamers plylng
betwean ports or places less than two hundred miles apart.'

Seo. 2. That this Act, so far a8 [t relates to the Grost Lakus, shall take
elfect on and after April 1 1013, and =0 far as It relates to ocean cargo
ateamers shall take effeot on and after July 1 1013: Pravided, That on cargo
ateamery, in leu of the seoond operator provided for In this Act, there may
bie substituted a oiember of the erew or other person who shall be duly certl-
fied and entered o the ship's log as competent to recelve and understand
distress ealls or other usual calls Indieating danger, and to ald In malstalning
a oonstant wireless wateh, go far as required for the safety of life.

Approved July 23 1p12,

—A committee of three Government officials was named
by President Taft on the 22d inst. to investigate the practices
of the Board of United States General Appraisers.  The pur-
pose is to aseertain whether there has been “noglect of duty,
malfeasance in office or inefficiency' on the part of any of
the Board's members.  The investigation, it is stated, is part
of the general plan of the Treasury Department to rehabili-
tate the customs gervice as a whole, and according to an
official statement “is the.result of complaints that the work
of the Board does not give satisfactory results as a portion of
the Governmental mechanism of colleeting revenue from
customs.” The Treasury Department announces that the
scope of the inquiry will be broad enough to include all the
activities of the Board, both at the headqguarters in New
York and at ports throughout the country; where its mem-
bers hear customs appeals, and the Committee will he in-
structed to recommoend any changes it may think desirable,
The official statement also says: “Presumably agents of
bhe Treasury Department and of the Department of Justice
will be detailed to aid the committee in its work, although

details as to methods of investigation have not as yet been
determined upon.”

The committes consists of Chandler P. Anderson, Counsel-
lor for the State Department; William Loeb Jr., Collector of
Customs at New York, and Winfred T. Dennison, Assistant
Attorney-General of the United States. The Board of
United States General Appraisers is composed of H, M.
Somerville, President; T, 8, Sharretts, W. B. Howell, I. I,
Fisher, B. 8. Waite, E. G. Hay, C. P. McClelland, R, H,
Chamberlain and 8. B. Cooper.

—Nollowing the filing of an action brought under the
Sherman  anti-trust law, Judge Landis of the United
States District Court at Chicago on the 3d inst. enjoined the
Central West Publishing Co., the Western Newspaper Union
and the Ameriean Press Association from forming & combi-
nation. The suit is directed against the Central West
Publishing Co. (Lolding company of the Western Newspaper
Union}, the Western Newspaper Union, the Western News-
paper Union of New York, George A. Joslyn of Omaha,
John F. Cramer of Milwaukee, H. H. Fish of Omaha, M. H.
MeMillen of Chicago, the American Press Association of
New York, the American Press Association of West Vie-
ginia, Courtland Smith, W. G. Brogan and Maurice I°,
Germond. The suit, it is stated, charges that the three
organizations and their heads had formed plans for a consoli-
dation to monopolize the business of supplying stereotyped
plate matter and so-called “ready print'’ matter to the
smaller newspapers throughout the United States—niim-
bering approximately 16,000, with an average circula-
tion of 800 copies, or an aggrogate circulation of 12,000,-
000 copies.”  According to the Chieago “Inter-Ocean,”
the defendants ‘‘are restrained from combining or
continuing alleged unfair methods in competition which
would result in destroying one or the other, and a complete
monopoly for the survivor with all its potential power of
influencing the sentiments on economic and other important
questions of the readers of the 16,000 small newspapers
of the United Btates, which it is estimated fall into the hands
of two-thirds of the people of the sountry.”

In its petition the Government says:

The elreulation from weok to week of Information and of articles llt?!;m
With questions of pulille Importance Is of Itsell Inter-State commerce, and
for one concertt to acquire the power to disteibute all sueh Information and
to deceive the publle by (s perverslon 18 Itself o serfous and substantial
restraint upon and a monopolizing of foter-State trade and commorce.
Such @ restraint and monopoly will result unless defendants be restrained
from parryiog on thelr warfare against each other,

If oll plate and resdy print were suppllod by oneg concern, then the news
thus distributed and the diseusslon of economics and other Important BT
tHons thus supplied, would all be deslgned to mold the sentlments of the
readers to one partienlar view, and that presentation of diverse views and
full and free disoussion of important questions from different standpolnis
which Is essentlal to thelr proper understanding and hence necessary top
the best publle Interests, would be prevented,

—Another action brought in Chicago in the U. 8. District
Court on the 3d inst. under the anti-trust law calls for the
dissolution of the Associated Billposters and Distributers of
the United States and Canada, which has been succeedad by
the Poster Advertising Association. 1In its complaint the
Government alleges that the association has monopolized
the poster industry by a combination in restraint of trade
and in violation of the Shermun Act. The petition for its dig-
solution also asks for a perpetual injunction restraining the
officers, directors and other defendants from continuing the
alleged conspiracy to maintain a monopoly and from further
combining to control the business of bill-posting.

—Clarence 8. Darrow, who was indicted last January on
charges growing out of the trial of J. B, MeNamara, for
whom he served as counsel in the proceedings brought as a
result of the wrecking by dynamite of the Los Angeles
“Times” Building, was acquitted on the 17th inst. of the
charge of bribing George N, Lockwood, a venireinan sim-
moned in the MeNamara case.  There were bwo indictments
against Darrow and four counts in the two bills: two alleged
the bribery and eorruption of Lockwood, and the other two,
it was stated, charged bribery and corruption of one of the
other jurors, OFf the two against Lockwood, Judge Hutton of
Los Angeles is said to have eliminated the fitst count on the
ground of lack of evidence; on the sccond count, the jury
returned a unanimous verdiet of “not guilty’” on the third
ballot, after submitting a first ballot of 8 to 4 and a second of
10 to 2 for aequittal. The trizl on the Lockwood indictment
began on May 15 and consumed thirteen weeks and two days,
makingit, it is stated, thelongest criminal grial ever held in
Los Angeles County. The trial is reported to have cost
close to §30,000. A motion to dismiss the remaining in-
dietment against Darrow, which charges the bribery of
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Robort I, Bain, was to have besn argued this weel hefore
Judge Hutton, but he withdrew on Wednesday from par-
ticipation in any further proceedings agninst Darrow,; by
assigning the ease to presiding Judge Willis of the Superior
Court. Judge Hutton announced that this action was taken
because of the fixed opinion Le had formed in the late trial.

—The bill providing for the ereation of a gommittee of
nine to inguire into the subject of industrial relations was
gigned by President Taft yesterday.

—_Seven indictments were handed down by the Federal
Grand Jury on the 20th inst. as a result of an investigation
of complaints relative to the shipment in inter-State com-
merce of unwholesome meats and immature animals in New
York State. The New York “Times,” which has been
engaged in a crusade against the traffic in bad meats, prints
the following concerning the aetion of the Grand Jury:

Flve of the [ndictments charge the shipment and teansportation of lm-
mature veial to the New York market, and the other two charge shippers
with misbranding meat products, Benoh warrants Lisve been lasued, and
untll arrestd in the cases have been mede, the numes of thy defendanta will
not he made publle. * * *

Tn addition to the seven Indlgtments returned yesterday by the Federal
grand jury, additional [ndiotments are expeoted within a fow days.  Most
of the gases in which indlotments will be sought are those of up-Stato farm-
ers wlio have been shipping bad meat to Jersey Clty, to be forwarded here.

—_The Chieago Stock Exchange has amended its comimis-
sion rules so that hereafter the charge of 1§ of 19, or 512 50
per 100 sharos, will apply on trades of stocks selling nt prices
up to $300 a share, On stocks above thal price the com-
mission will be 3 of 1%. The Chicago “Record-Ierald!”
gays: ‘“This change was made elfective as of Aug. 7, on
which day the price of Sears-Roebuck common crossed $200
a share, The commission doubled formerly on slocks selling
above $200, but in ordér not to reduce the loeal volume of
trading in Sears stock, the rule was changed.”

—Under action taken on the 3d inst., the nine nationnl
banks of Los Angeles which are members of the Los Angeles
Clearing-House Association have decided to pay interest on
term deposits. The action is authorized under & rasolution
which was adopted unanimously and which, according to
the Los Angeles '“Limes,"” asserts that the increase in deposits
of savings banks and trust companies is much greater, pro-
portionately, than that of the national banks; the resolution,
furthermore, essayed that if this condition continues, itmust
ultimately result in taking away from the commercial banks
the power to properly finance the rapldly expanding merean-
tile and manufacturing interests of the city. It is argued
that the move taken by the national banks will substantially
promote the financial and commercial interests of the city.
The percentage of interest which the national banks will pay
will vary with the length of the term, interest at the rate
of 3%, being credited on six-months' deposits and 4%, on
twelve-months’ deposits.

—A. T. Camphbell has been appointed by State Superin-
tendent of Banks Van Tuyl as Chief Exa miner for the metro-
politan district, Mr. Campbell replaces Melville W. Huteh-
ins who died last November.

—The proposal to inereénse the capital of the Title Guaran-
tes & Trust Co. of this city from $4,575,000 to $5,000,000 was
endorsed by the stockholders at their special meeting on the
20th inst. 'The new capital i§ issued as a stock dividend of
14 2-7%, payable out of surplus and profits, and the addi-
tional stock will be distributed Sept. 30 to sharcholders of
record Sept. 8. Previous reference to the proceedings was
made in these columns July 20.

—Qehedules in the assignment of the New York Stock
Iixchange house of Connor & Co. were filed on the 10th inst.
The assignment was made last March, The liabilities are
given as $5065,506, while the nominal assets are placed at
$841,730 and the actual assets are shown as $72,813, con-
gisting of a seab on the Stock Exchange to the value of
$72,000, cash $503 and office furniture $250. Included in
the nominal assets are 70,000 shares of stock of the General
Electrienl Display Co., par value $700,000, but no present
market value.

At a meeting of the divectors of the Newport Trust Co.,
Newport, 1. 1., on the 16th inst., Thomas P, Peckham, who
was formerly Vice-President and Secretary of the institution,
wis elected President Lo suceced Angus McLeod. The latter
deolined re-eleotion, owing to ill-health. Clark Burdick, a
director, was chosen Viee-President.  Edward A. Sherman,
Treasurer of the company, was re-elected to that office, and
was in addition made Beerctary. The following new direc-
tors were elected: H. Martin Brown, President of the In-
dustrial Trust Co. of Providence: SBamuel P, Colt;, Chairman
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of the board of the Industrial Trust Co,; Dr, Charles D. Eas-
ton, Col, Sherman and Frank C. Nichols, Vice-President of
the Industrial Trust Co.

—The directors of the Fourth National Bank of Boston,
it is announced, have voted that the new bank formed
by the merger of the Fourth with the Atlantic National shall
be known as the Fourth-Atlantic National. The two in-
stitutions have been operating as one since July 29.

—Charles V. Thackara, manager of the branch office of the
Philadelphia Trust, afe Deposit & Insurance Co. of Phila-
delphia, has been elected an Assistant Treasurer of the insti-
tution. Before taking the management of the uptown office
of the (rust company in 1910, Mr. Thackara was Assistant
Cashier of the Franklin National Bank of Philadelphia.

—Otto I'. Mayer has been elected Treasurer of the Man-
chester Savings Bank & Trust Co. of Pittsburgh, Pa., to suc-
ceed C. . Jarvis, resigned.

—Pembroke W. Pitt, of the failed grain firm of Pitt Bros.
& Co. of Baltimore, who pleaded guilty on June 10 to an in-
dictment charging him with the forgery of bills of lading, was
sentenced on the 22d inst, to five years and three months in
the Maryland Penitentiary. The firm was placed in receiver's
hands last November on the petition of several Baltimore
bunks; which had suffered losses through the forged bills.
Pitt was arrested in Naples, Italy, on May 8.

—The surplug fund of the First National Bank of Cleve-
land is inereased from 21,000,000 to 81,500,000 by the action
of the directors, who on the 13th inst. ordered the transfer
of $500,000 from undivided profits to the surplus aecount,
The bank has s eapital of $2.500,000, its total eapital and
surplus, therefore, amounting to $4,000,000.

—_Charles R. Fischer, Cashier of the Toledo Savings Bank
& Trust Co. of Toledo, Ohio, died on the 14th inst. He was
fifty-cight years of age.

—1{n convenient form the Cantral Trust Co. of Chicago has
compiled and will shortly issue for general distribution three
elaborate tabular presentations showing the growth and
changes in all the State, national and private banks in
Chicago covering the period from 1806 to 1912, inclusive.
This compilation graphically shows the remarkable progress
which these classes of institutions have made year by year in
capitnl, surplus and undivided profits, and also in deposits.
One table is devoted exclusively to the nationsl banks,
another to State and private banks, and still s third to the
mergers, Making a resume of the figures from these tables,
the “Chicago Tribune” states in its issue of the 20th inst,
that for the sixteen years under review the deposits of the
national banks of Chicago have increased from $120,187,7656
to $487,757,762, a gain of $367,560,907, or 3059%. The
State banks in the same period have increased their total
deposits from $50,843,075 L0 $519,060,261, a gain of $430,~
113,186, or 543%. 'The combined deposits show the mag-
nificent expansion from $201,030,840 fo $1,007,714,023, or
over 40095, in the past sixteen years, In 1896 there were
twenty-five national banks in existence. Of these, four have
been liquidated, fourteen merged with other banks and three
have changed their names. The newer institutions have
brought the present number up to fifteen. There were ninetean
State and private banks doing business in 1896. Sinee that
year sixty-three neéw State banks have been organized.
Twenty-six State banks have disappeared through merger,
liquidation or change of name. All these particulars are in-
dicated in the tebles compiled by the Central Trust Co. of
Chicago, which, we believe, can be had on application.

__The first number of a mogazine published by and in
the interest of the employees of the Continental & Commer-
cinl National Bank of Chicago and its two affiliated institu-
tions made its appearance on the 15th inst. It is issued
wndor the title of “Continental Service,!’ and the initial
number contains & brief review of the life of the well-known
head of Chicago's largest bank—George W. Reyuolds, Mr.
Reynolds' entry to the Chieago banking field occurred on
Doe, 1 1807, when he eame from Des Moines to take the
cashiership of the Continental National Bank, of which he
beeame Vice-President in 1902 and President in 1906, and in
1910 was continued as the head of the consolidated bank.
As indicating the development of the institution under his
guidance, the essay says:

“When Mr., Reynoids came to the Continéntal Natlonal Bank, 1t had
deposits of twelve million dollars, and was outranked In that respeet by
many banks ln this country; but under his administration the deposits
grew rapldly until at the present time, as the Continental & Commerclal
National Bank, It ranks secoud in pofnt of deposita, and n the number

of transaotions is the largest financlal institution In the United States.
He 18 a masterful organizer, and when one turns in retrospection to the
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Nnanctal machinery which He has gulded so suecessfully, there can exist In
the minds of those who have had an [nsight lnto Its frictlonless operation
no daoilbt as to the wonderful abllity and the genlus controlling 1t.'"

—Action on the merger of the Ashland State Bank of
Chicago with the West Englewood State Bank of that city
is to be taken by the stockholders of the latter on Sept. 12,
The consolidated institution will be known as the West Engle-
wood Ashland State Bank, The uniting banks each has a
capital of $200,000. Tt is stated that the West Englewaood
will take over the stock of the Ashland State on a basis of
$125 & share, paying three-fourths of the amount in eash and
one-fourth in new stack, the West Englewood bank inereasing
its capital to $250,000 for the purpose. 'The enlarged bank
will oceupy the quarters of the Ashland State Bank. John
Bain, President of the West Englewood bank, will be at the
head of the suceseding institution.

—The organization of the Mechanics' & Traders’ State
Bank of Chicago has been brought about by interests in the
Central Trust Co. of Illinois. Permission t» form the new
institution was granted by the State Auditor of Public Ac-
counts on the 16th inst. It is to have a eapital of $200,000
and a surplus of $50,000 will be ereated through the sale of
the stock at $125 per share. The prospective bank is to ot~
enpy the quarters nt Desplaines Street and Washington
Boulevard formerly used by the Prairie State Bank. The
labter institution was merged with the Central Trust in May,
but it is stated that conditions seem to warrant ‘the mainte-
nance of an institution in the field in which tle absorbed
bank operated. Thefollowing are the officers of the Mechan-
fes’ & Traders', elected at a meeting on the 10th inst.:
C. F. Craig, President; W. R. Dawes, Vice-President, and
Morton F. Stone, Cashier. Mr. Craig is a Vice-President
of the Central Trust nnd Mr. Dawes is Vice-Prosident and
Cashier of the latter.

—The Commercial National Bank of Minneapolis, Minn.,
has been organized with a capital of $200,000 and surplus of
$50,000 and will ‘open for business about Sept. § in the
Lumber Exchange, It will have as officers President S. .
Forrest, formerly President of the First National Bank of
Britton, 8. D.; Vice-Presidents, 8. H. Bowman of the 8. H.
Bowman Lumber Co., and 8. J. Mealey, Prosident of the
State Bank of Monticello, Minn.: Cashier, Guy O. Landis,
Vice-Presidont of the Barthe-Martin Co. of Duluth and
Secretary of the Federal Securities Co. of Minneapolis.

—lJohn I, Joyner was clected Cashier of the Broadway
National Bank of Nashville, Tenn., on the 0th inst., to sie-
ceed A, B, Potter, who became President of the institution
on May 27; as indicated in our issue of June 8. Mr. Joyner
comes from the Bank of Gresnbrier, at Greenbrier, Tenn.,
of which he was Cashier.

—Aecording to the Atlanta “Constitution,” the Hillyer
Trust Co. of Atlanta, Ga., has purchased the Great Southern
Aceident & Fidelity Insurance Co.  The latter was organized
in 1909 with a paid-in capital of $250,000. With regard to
the merger, William Hurd Hillyer, Vice-President and Trens-
urer of the trust company, says: “The deal is not in Any sense
a merger; it is an outright purchase, anid we have secured all
the assets of the company. We do not assume any of the
liabilities, however, and the outstanding risks will be rein-
sured with a large and strong Northern concern,” The name
of the Hillyer Trust, as announced in our issue of July 27,
is to be changed to the Atlanta Trust Co.

—A first dividend of 259, was paid on the 14th inst. to
the depositors of the Teutonia Bank & Trust Co. of New Or-
leans; the institution suspended on April 15. The deposits
at the time of its closing were understood to be in the neigh-
borhood of 81,500,000,

—The Central Texas Exchange Trust Co. of Waco, Texas,
has received authority from the State Banking Board to
conduct business. The institution has been formed with a
capital of $250,000, and it is axpected that the amount will
be doubled the 1st of the year. The company will operate
under the management of R. B. Spencer, President; I, B,
MeLarty, active Vice-President; . I, Johnson, P. A,
Gorman, G. Smith and J. M. Higginbotham Sr., Vice-
Presidents, and J, M. Higginbotham Jr., Secretary and
Treasurer,

—The name of the Sseramento Valloy Trust Co. of Sacra-
mento, Cal., has been changed to the Sacramento Valley
Bank & Trust Co.

—A dividend of 45% was paid to the depositors of the
defunct American Bank & Trust Co, of Portland, Ore., on
the 25th ult. The institution elosed its doors on Dec. 18 last.
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—The Molson’s Bank of Canada is making extensive altera-
tions and improvements to its head office building in Mon-
treal 8o as to provide for the steady increase in its business.
The interior of the main banking room will be particularly
handsome. Tmported marble counters with bronze railings
and grills are being added, together with new furniture and
fixtures. The bank has now 85 branches throughout the
Dominion, with total assets of over $50,000,000. William
Molson Macpherson is President and James Llliot General
Manager.

~—Announcement has been made that the Bank of Ottawa
(head office, Ottawa) intends issuing an additional £500,000
of capital stock fo holders of record Aug, 31, at 200 per
share. The present paid-up capital is 3,500,000, while the
authorized amount is $5,000,000. The allotment of new
stock will be in the proportion of one share of new stock to
seven of old stock now held.

—The National Bank of Cuba (head office, Havana, Cuba)
has experienced a gratifying expansion in business during the
six months ending June 29 1012, The company's general
balance sheet for that date, which has just come to our
notice, shows that its deposits have incereased 34,200,000, to
$27,700,000, or 189, from Jan. I to June 29 1912. The
total number of individual accounts has increased 5,900, to
33,200 accounts, or 2114%, which is at the rate of 39 new
accounts per working day. The capital ($5,000,000), sur-
plus ($1,100,000) and undivided profits (3380,208) combined
were 36,480,208; cash on hand and in banks, $13,571,437,
and aggregate resources on June 20 $38,127,807. The
senior exeeutives are: Edmund G, Vaughan, President;
Pedro Gomes Mena, Samuel M, Jarvis, W. A. Merchant and
H. Olayarria, Vice-Presidents, and W. A. M. Vaughan,
Cashier. The Nationasl Bank of Cuba has twenty-seven
branches in Citba and a New York agency at I Wall Street,
and is the depositary for the Government of Cuba.

IM PORTS AND EXPORTS FOR JULY,

The Bureau of Statistics at Washington has issued the
statement of the country's foreign trade for July, and
from it and previous statements we have prepared the
following interesting summarics;

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(In the following tables three clphers (000) are In all cuses omlitted.)

MERCHANDISE,
Fzports
Hill
$107,081

. Tmports
1912 1917,

2024
104

1910. 1910,

January .... B133,671
Fehruary .
March

April

May .

June

July

AUgUAL. . .. ..
Beptember. ..
Detober
Noyoember ...
Deécember ...

201,763
224,907

$2,002,527

129
136,700
$1,633,007 31,602,004

229,008
31,508,250
GOLD.

1011,

Total ...

-Bxports Import.
1011, 1011,
January ... f | 4 9,541
February ... . 6,800
March 1,119
April .. 4,625
5,015
4,768
2,605
3 4,105
Beptemb 4,704
Ootobwr - - 4,102
November .. 3,468
December ... 94 1,330 4,707

$567.445

1912,
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2040
8,001
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i L
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+ 1,341
2,004

$45.878

1910,
) 100

£

Janunry .-~ 58,500
February -- -+ 64,050
Mareh -- 4T 54
April . 10,720
My 19,052
Jirrie +0,0M1
July

Augusb s .-
Heplember -

October - .=
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+ 60,522
+ 64,202
22,801
38,1

> 2
o gt Ll L W
iaheis u'u..;.“
2EE
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STkl

70,834
Foz203 — 3,713
50,208 _

---=+559450 303354 ...

-+

Total..-- -- 421,018
-+ Exports. — Imports,

We subjoin the totals for merchandise, gold and silver for
seven months since Jan. 1 for six y ars:
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Merelandise, I Gold. Stlver,

Trooloe
Monthe |
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I af
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In- af
poris. |Ezparty
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§ g 3
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Similar tofals for the month of July for six years make
the following exhibit;
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34021
3,795
.01
3,030
2,487

3
4,601
5,275
By124
5,049
4,031
5,055

£ 3 3
o S, 78 5010
0,043 Rl 2605 #4117
Ll 200 10,2R3( #0454
*i,151 3,270
16,704 2,040
3,028 ER ALY

1012, .
011,
1010, ..
1000 .
1008.
1907:-:
e

L)
3,141
1354

WA AP
124,620

* Excess of lmparts:

DEBT STATEMENT OF JULY 31 1912.

The following statements of the publie debt and Treasury
eash holdings of the United States are made up from official
figures issued July 31 1912,  For statement of June 30 1912,
see tssue of July 27 1012, page 214; that of July 31 1911, see
tasue of Aug. 19 1911, page 446.

INTEREST-BEARING DEBT JULY 31 1012,

Amient Amount Oulstanding

Lexned, Registered,  Coupon. T'otal,
8

5 3
2a, Conpols of 1030 B40,250,150 642,254,250 3,805,000 640,230,150
38, Loan of 1008-18. 8,792,660 44,003,180 10,882,280 03,045 400
43, Loan of 1025 Q-F. 162315400 100,170,350 18,319,650 118,480,000
28, Pan, Cansl Lonn 1006.Q.-F. JB31,080° 54,607,380 24 000 54,631,050
23, Pan. Canal Loan 1908.Q.-F. 30,000,000 20,658,020 341,080 0.000,000
a8, Par, Caoal Logn 1911 Q-8. 50,000,000 33,560,000 16,431,000 50,000,000
21ga; Poat.Sav.bonids 1011 .J.-1. 41,000 37 080 4,520 41.000
2449, Poat, Spv.bonoa 1912, -1, 417,380 417,040 00,740 417,380
2144, Post Say.bonda 1912.5.-7. 854,800 TI2.080 141,880 854,560

Aggregate int.-hearing debt. .1,143.301,330 005,400,750 59,140,850 004,031,630

DEBT ON WHICH INTEREST HAS CEASED BINCE MATURITY.
Juna 30, July 31,

£5,000 00 £5,000 0O
23,650 00 23,050 00
13,250 00 13,250 00
8001350 00 770,950 00
14,050 00 14,010 00

Irigerest

Titte of Logn— Dayahls;

Funded loan of 1801, continued at 2%, called May 18
1000, Interest ceased Aag, 1S 10000, oL

Tunded fonn of 1801, matured Sent. 2 1801

Loan of 1904, mitured Feb. 2 1904

Funded toan of 1907, matured July 2 1907, -

Refunding certifteates, matured Joly 1 1007 ... __

Old dobt matursd at varions dates prior to Jan, 1 1861
and other items of debt matured nt varfous dates
subsequent to Jan, 1 18

BB e e e e e 004115020 004,150 20

Aggregate debt on which Interest has consed sinee
AR e eaceae s e e s oo oo . B1,TO0 450 26 $1,721,010 26
DEBT BEARING NO INTEREST.
Juna a0, July 31,
= S346,651,016 00 $346,0681,018 00
Old demand notes oo b S 53,252 60 63,282 60
Nationnd bank notes—Redemp freounte o4 24,710,831 50 23,282,743 50
Fractlonal currency, less $5,575,004 vetimated nx
0,866,154 00 0,865,820 00

loat ordestmyed. oo acacneaas
S A L
Aggregato debt bearing no Interest. ... 3378,801,284 00 $370,872 571 00
RECAPITULATION. m

Inerease (4-) c;r
Diecrease (—).
3451 ,800 00

=20 40 00
—1,428,413 00

United States notes.

July 311012, Jrante 30 1912
-- S064,031,030 00 $9063,776,770 00
1,731,010 26 1,7600.450.26
376,872,871 60 ATHHOLZEE O

Eotal ross debts ... 81,843,235,512 10 $1,343 848,505 16  —£602,008 00

Cash balsnea In Treasury*... 311,048,787 4 317,162,478 09 —5,603,001 056
Tatal net debt $1,031,586,725 12 §1,026,080,020 17 —84.000,008 05
sIpeludes $160,000,000 reserve fond.

The foregoing figures show a gross debt on July 31 of
$1,343,838,605 10 and a net debt (gross debt less net cash
in the Treasury) of $1,031,580,725 12.

TREASURY CURRENCY HOLDINGS.—The following
compilation, based on official Government statements, shows
the currency holdings of the Treasury at the beginning of
business on the first of May, June, July and August 1912.

TREASURY NET HOLDINGS.
May 1 1012, I'ne I'IUIQ.Juty 11012, Aug.1 1012,

5
'2;5':1,13“‘.?’!22 244,180,050 263,202,063 208,747,008
l.&'&‘l.';"!.!] 24 .Uu‘flﬂ! 28,047,620 24,379,131
L] 2,673

8,183 4110 9,00 Wi12;
9625444 B667.708 BI6R 803 8.A07,777
33,024,681 35,037,196 39,048,088 42,711,081
Noet fractional silver AT35,070 25,684,931 25,581,048 25,540,820
Minor goln, &e. .- WA,028  3440,715 3,148,230 3,140,921

Total oash o Sub-Treasries. 345,830,577 342,734,804 308,826,347 £373,020,460
Less gold rederve M. . - - ---- 150,000,000 150,000,000 150,000,000° 150,000,000

102,734,894 218,830,447 223,020,860
7.625.400 48,150,077 47,924,085
6,660,000 4,704,070 5,051,604

245,010,300 271,768,204 275,007,218

118,021,742 105,404,450 114,348,431

120,907,658

Claxsifientton—
Intereit-henring dobt. .. -
Debt Interest ceased o5,
Dol hearing no Interest . ..

Holdingy in Sub-Tronsuriiss—
Net gold eoln and bullon .
Net silver coln and bullion. ...
Net United States Tronsury ng
Net legal-tonder notes,
Net niationnl bank notes.

Cash balance (n Sub-Treasurles.. 105,830,577
Caali [n national banks. .. - 4830 427
Caali [n Pifpplas Isiands 0,047,267

Net Cash In bankd, Sub-Treas 246,720,271
Deduct corrent Uabillties as ..o 121.112,323

100,202,508 161,648,757
a Chieny “dlabursing officera’ balancea." fIneludes $2,905,705 06 silver bulllon
and £3,140,720 01 pinor eofi, &e., not (neluded in statement “Stook of money.'”
TREASURY CASH AND DEMAND LIABILITIES.—
The eash holdings of the Government as the items stood
July 31 are set out in the following:

Avallablp cash balanes. .. .... 125,613,048

ABSETS,
Triist Fung foldings. 3
Gold eolp . ....1,037 068,260 0O
Sllver dol 487 825,000 00
2,011,000 00

LIABILITIES,

Teysl Find Liabiidcles, L3
i1l ppriiDeared ... .21,037.008,269 00
SMipr pertifieates. .. . 487,825,000, 00
Trogstry notes of 1800. . 2,011,000 00
TOtal trast, fond Total troat Uabilities. 1,527 804,260 0O

General Fund Holdinas.
Certifled cherhs. <o--»
Gold enfn and hullion
Gold pertiNented. .
Shver cortinentes.
Slver dollars. .
Sfiver ulllon. - . -
United Siates nntes.
Treasury notes of 10
Natlonal hank notes
Fraotional sfiver oo
Frietionnl eurrency -
Minor cofn - 2230101 17
Bonds and Interest pald . :

Gen Pued T4aMHHee:
National Bank 5% Mund
imt=tanding cheeks and

AR —ae o

5,708 00 | Dishiesing officers hale
i L T ol
2,574 00 | 1'om1 Office Department
artonnt e
5| Miscellanenns tema. .-

25.003.825 11
10,456,348 54
70,800,945 30

5,127,005 16
1,069,404 569

114,345,431 79

7.00

Tot. gen. Uablities. -

Cash Matames mnid Reserve:
Fatal rash and resecve.. 311,048,787 04
M i nf—
Avallable S161,045,787 04
and
Respeve Mnd—

Gold &bul. 150,000,000 00

Tok. In Bub-Treasles. 223.020.800 4%
In Nat. Bank Detositariest

Credin Treasurer of 17,8,

Credit 17, B, dis. officers

Total In banks. ...
In Treas. Philipn!
Credit Treasurer of U, 82
Credin U, B, dis. officers

47,024,684 70
e Irands:

o 2074 000 BO
2077 057 70
Total In Philippines.. 5,051,664 56
Reserve Fauned Holdings:

Gaold coln and bulllon. .. 160,000,000 N0

irand tntal T HED OAT 19T 0 MennA batal 1 nE2 BN AST7 RE

PWonetacn@omnrered M Fnalish T ews

”Engl.ish Financial Markets—Per Cable.
The daily elosing quotations for seeurities, &o., at London,
as reported by cable, have been as follows the past week:

Lordmn
Week ending Aug. 23.
Slver; poros. oo sun--.d
Consola, 214 per conts. ...
FOractodmnt. .o cnvenna= 1044 75.13-10
French Ttentes (In Paris) . IT. 037214
Amnlgnmated Copper Co.. .. 8 8 87584
Ameriean Smelt & Ref. Co.. 88 8 fi7
dAnseonds Mining Co. ... filg
Atehison Topeka & Bante Fa.l 112%
Preferred - - - 106
na!l!.-nurof Ohlo.. - ] l‘lijltg
Preferred <= - - - ¥ f ! f
Canndinn Paclite I5514 2848
R Ol i e
Chipago Great Western. .. - !
l?lilcﬁn AMlw. & 5t, Paul...110% 105 1108
Denver & Itio Grands 23 23y '.;.':\f

Wed, Thurk. i
28 13-10 24 11-10 28%%
76 1316 758 75 4-10
7554 76 11-16 70 9-16
0370 D265 925744
8914 ik #0114
8014 80
915 oL
1128¢ 1124
i
:
£0 4

Nom.
28 11-10 1
Th

Preferred
Tirle e
Flrst. Praferred. . - - 67
Second Preferred....—v-< 47
Great Northern, Proferred. 14614
Tinols Cendral’, ... 115
Toufaville & Nashville.
Missour] Iansns & Texnd.
Preforred

Beconn Preferred. . ... g.{ %
N. Y. Centrn) & Hudson Riv.1201%
N. Y. Ontarfo & Western_.. &
Norfolk & Westorn........12

Naorthern Paeiio.
aPennsylvania ..
aReading Company
aFirst Preferred._
aspeond Proforred
Rock Telnnd
Sonthern Pacifio. - .
Houthorn Rallway.
Preferred
Unjon. Pacific. .-
Prefermed - - ----- -
17, 8, Steel Corporation.. ...
Profomed - - -~
Wabash
Preferred .- ..
Extendod 43, .. .- =
1 Prlep mpraham b T stadine

Wonmercial and Riscellaneonsews

EXPORTS OF BREADSTUFFS, PROVISIONS, COT-
TON AND PETROLEUM.—The exports of these articles
during the month of July, and thg,seven months, for the
past three years have been as follows:

143
7004

1911, 1910,

7 Months,

1912,
7 Mmihs

Exports

1 Mnonths.

Srom
Ohied States,| July. July, Juhy,
Pt )

unniities.
Wheat .. bush
Flour. ...bble

801,006
503,188

3,126,045
1011384

4,187,726

9,302,089
3,047,763

27,066 908
23,104,537

50,171,605

6,212 034
5,600,007

30,067 41!
24,57 LR2M

023 385
545 865

3,105 450
G2, 110

12,310,708
5,802,247

49,700, 45¢
§6.573,000

85,274 ,3?)’-

6.O084.07¢
2,343 30

8428341

2978 R77

Wheat* _bush
e 4T 216

ITTE, - . DilEEN

Total bush.| 3,726,005 54.530.237
Valués,
Whaat & flour
Corn nnd meal
Ontd and meal

]
05 30,004,554

16,360,673

BRI | 822,002
125 0K 56 729,063
| : ks 13,813

7047211 )| 47,099,105
10,720,061 02,352,297
1.621 25.50 {1 4,000,186
<1173 ,010,090
63 634,650

H
32,084 00!
18,827,241

A0,00
1567 .51¢
141
4,013,6000 61,331,102
. | 0400205 70,160,571
Cattle & hoge| 214210 3
Cottom =...- | 70271200
Petroleum ,&cf 11,031,160
Cottonseed off] 633,428 7760 062

Total ... A3.018.7400487,079 175 W L1140, 7T 340 812,205

Breadstuffs Figures brought from page 494.—The state-
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts ab Western
lake and river ports for the week ending last Saturday and
since August 1 for each of Lhe last three years has been:

5
3,153,050
731,382

Breadatuls. V7 500,271

Provisions

AT N7
LAG0.AY
1,011,504

50420 ,04

T32AT1
13,021 8% 1210000 014407

15911431147

pitized for FRASER
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Wheat,

Recelpiz r.r.r-—| Floyr.

Wbls 10608 B, 60 [y,

1,661,000

520700
1

8
1A8 410
104,000

LT L
Chlcago - 117 4950
Milwauke
Duluth, .
Minneéapal
Triledo ..
Detroft- .- .-
Cleveland ..
He. Loulg. .
Faorin - .
Ransas City

O1 A0 i
40,750 78,000
. 2,114 400
A01.,082
275,240

Total wi, 12
Bame wi. 11
Baméwh. 10

bush 56 Ibs, b

Corn. Cals.

1,078,000/
119,180

1.000
14,400
21, (M)

21 218,000
LT 20,077

2.170.451| 12,081

Bineo Auz. 1
1013 <.
1011 o :
1010 104 1

B.5006,701) 13,120,185} 1257308
7,188,060 15,149,038] 1,108,578
K010 20 5240771 1,661,746

Total receipts of fHour and
the week ended Aug. 17 191
Flonr, d
Receipls at !:Fa;r.
New York
Bos

Baltlmor

New rle =
Nowport News. . -
Norfolk -
Galyeston. . _
Moblfe

Montreal

1,071
1,000
77,8903
Total week 1012, AL ¥
Bineaan, 110121 : Jit,
Woek 1010 <o ° 373.056
Slocadan D101 11,610,901 4F
* Jipd
on thro

7R3

I bills ol lading .

21
163,00¢

ALK
Dt o not Inclugde gralo passing: through N

84

grain at the seaboard ports for
2 follow:

Lo, Rie,

bush.

Chaty,
Drieali;
478,850

Herlay,
b

2 0
48,704
87,000
" 5000 4000

o 000 . de e
s 254402
1 210,753

R0,210, 112207
1 97 1

5 o
370415
foTelgn ports

270 AR

47 4
) 40,073,030 & 2
18 for

The exports from the several seaboard ports for the week

ending Aug. 17 are shown i
Wiheat, Corn,

Expwte from— Bieslts

New York _

Bosfon -

Phitadalphia

Balthmore A\

New Orleans

Newpirt New

Cinlveston.

Maobile.

Montrenl. = 018,000

Bt Jobhn, N. B.. . =

1,000
16,000
44,000

4,000

1

the annexed state
lonr, y Peas,
Dush.
3,117

2,620
LT
1,000

Total week....2 s0401
Week 1011.. 2440,72 308,436

The destination of these
July 1 1912 is as below:

—_— iy e—

Sinco
Julil
1912,

Weok,
Awg, A7,
bily

- 75,170
- 16,467
24703
25103

Ezxparte forweed and
sinea Tty 1 to—
United Kingdom
Continent
South & Centr,
Weat Tniles. . ..
Brit. Nor. Amer, O
Other Qountriea. .

700

~o 13270 4o

3,128

0,078 378,160
172,459 13,140

exports for the week and

Coftt——

July 1 Wiek
1912, Awg, 17
Bl

7800626
4.4070,143

160,622

3.0756

Wheat———
Sinea
Week

bush.
1,000
14,000
199,135
238,673
1,125
10,1258

-159.078
172 A50

1,004,
1,105,1

Total ...
Total 1011, -

A0 2,037

L 12,061,406 SOA401 464,
40 200407

161
3 11,065.024 303,430 3,402 287

The world’s shipments of wheat and corn for the week
ending Aug, 17 1912 and sinee July 1 1912 and 1911 are shown

in the following:

Wheat.

Carn.

Erports, 112

1911.

1912, 1011,

Sines
JHby 1.

Werk
Aug. 17,

July 1.

Slrea
July 1,

Since
Jidy 1.

Sines Week

Aug. 17,

Bushels. | Buxhels.
20,536,0000 14

4,060,000

1,720,000( 12,167,000

1,264,000 5,708,000

L 7306,000] 14,022,000

<} 536,000 2,768,000
15,112,000
1,194,000

North Amer.

Austrafj
Tndin 13
Oths eounte’s

Bushels.
7,824,000

6,7
10,618,000
1,318,000 ..

Bushels,
2,042,000

11,280,000

15,020,000

Bushefs. | Bushely.
59,000 541,000
213,000] 2,230,000
256,000 5,101,000
41,270,000

1,048,000

FOUG

Total . 114720000 72,471,000

71,600,000

6,768,0000 48,720,000) 20,251,000

The quantity of wheat and corn afloat for Europe on dates

mentioned was as follows:

Wheat.

Carn.

Lindted
Kingdom.

, Cantéinent.

Ermifed

Total. | Kingdom. | Conttngnt,|  Total,

J Buthelz, | Hushels,
,072,00012 832
A412,000013,

1

Aug, 17 1012
Aug. 10 1012
Aug, 10 1011,
Aug. 201910

.000/33,904,000
1000(35,648

Bushels, | Bushels. Bushets:

8.517,000{24,016,000(32,503,000
5.050,000{23 887 ,000(31,937,000
4,038 000] 5,043,000110,871,000
{L045,000010,7 10,000120,655,000

Bushets.

FOREIGN

TRADE OF NEW YORK—MONTHLY

STATEMENT.—In addition to the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our New

York Custom House.

Merchandise Movement

Customs Recelpls
al Neto York.

by New York.

ITmiparis.

Exports.

1012 | 1911,

5
87,174,822
80,426,110( 8¢
04,280 ,890| $
05,208,037
73,070
0527

January. .
Febrimnry.
Maceh ..
Apell ...
MBY ceeen
June
July oo

55,560,861
74,0947 441] 60
86,764,807

A2T 071
D, 247,136

6,070,270] 55,702,124

1012. I 1011,

5 3
17,425,585| 16,808 957
17,291,701 16,334
18,061,010

L68%| 73.270.673] 16,530,318
17,457| 00.054,021] 16,332,100
30,548 05,197,728 J680
15,180,405 10,451,008

==

151,318,508 110,988,261 1 14,047,150

hitized for FRASER
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The imports and exports of gold and silver for the seven

months have been as follows:

Gold Morvement at Netn York, Siteer—Nvir York.

Month,

Inmiports,

Exporix. Tmparis.,

.| 1012

1912,

§
1.804,701] 1 ' Wi
1 A41,100 427 507 30!
2404,40 : 702,800
1,665,013 70,0 LG 10,531
May - . 1,802,253 476,740
Junge . == ||3,024,22 G.025.618
B35 482 J58. 180

14,130,806

January ...
February -
March 430,202
601,70
S05 000
40,777

27310250
204 608

518,048

0,275,048

T e 28,460,235| 2,005.511| 7,448,100(33,207,121

GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursemeonts for the month of
July. From previous returns we obtain the figures for pre-
vious months, and in that manner complete the statements
for the 7 months of the ealendar years 19012 and 1011,

GOVERNMENT RECEIPTS: AND DISBURSEMENTS.

7 Au.,.s.l Mais,

(0008 omfiet),
T Mox.

il .
Recelpis—
CUNOINS o e
Internal  [Ordinnry oo
Revenuel Corp. ta
Miscellapeous ..

s
175,115
161,068
as 102
40,112

5
A 123 405
22,754
L,a01
4,535
i R

421,668 01,232/ 110,087

Clvil and miscellaneous 102,102'15,321 454 |- 207 904
<|13.240| B465 20156 11,864)13,224 : 96,5600

Navy. . - 110,068 10,054 I0A01 0475 o 09314
Indians 2,061 11,875) 5,830 38 14,135
Penslong 3,044 111,530 87,770 14,308 0713,160] 01,182
Postal deficlency - ...-. g N s 845! 1.035 19
Interest on public debt. . 14,712 13,803
Panama Canal. . .. .. 20,157
Totnl disbursements_
Less repayment of un-
expended balances. ,

Total...

24,7567
12,000

Total rocelpts ... |5
Drisbursemenis—
13,300

4,260
3,010

72,627
1,439
71,188

8
3.236| 2,615 21,416

107,023162 700
1,883 3968

300,040,58,738

57,000

47,200
2,680

114,273
1438
412,835

06,410

1,882

53,708
3.667
50,081

2,200
55400

14,574

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.—We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit. The statement for July 1911
will be found in our fssue for Aug. 19 1911, page 448,

Bonds and f.CWI';'i‘!M!ErJ Clreutation A floot Under—

on Deépaxit for

1011-1012.
Lépal
Tenders.

Legal

Honds. Tenders. Bands.

5
23,282,703
24,710,582
45,031,042
27,115,655
27,800,790
25,724,070
20,167,072
26,240,110
27,649,008
28,005,375

28,811,603
40,025,825

8 3
23,282,703 | 721,023,148

24,710,882

8
July #1 1012} 725,605,400
June 30 1012 724,493,740
May
Apr.
Meh.

723,005,010
721,315,120 | 27,80¢
722,026,620 a2l
710,811,320 | 26,167,072
26,240,110

737,788,368

713,062,810 :
737.207,748

710,141,420

30,025,820

‘The fol]owing.slmws the amount of each class of honds
held against national bank circulation and to secure publie
moneys in national bank depositories on July 31:

U, §. Bondy Held Jely 31 1o Secure—

Eubtte Deposits| Toral
in Banks. Held,

Bonds on Deposit
July 31 1912, fank

Cireulatton.

s
27,001,000
23.461,740

613,100,400
&4 ,3005 840

]
3,000,000
3,773,300

12,716,700

05,500

b}
23,005,000
11,088,440
400,353,700
52,710,340
28,727,980

4% U o loan of 1025: . eoesoe vsnaa
49 U, 8. loan of 1905-18_ 2
294 U. 8. Consols of 1040, .

265 U, 8 Pandma of 1936, 1,495,1
2% U, 8. Panana of 1038 .. 712,000
39 U. 8. Panama of 1061 _ 16,413,000
4 4

t

o
% Phillppioe loans . ... * WaTT,000
@ Porto Rico lnans it} * 744,000
812,000
4,000

00

00

48,131,500

3.66% District of Columbiln. . g
Various, Territory of EHawafl. L
495 rhillppine Rallway 3

Varjous, State; clty and rallroad. .. .-

Total cocesasa

505,460

773,036,000

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits June 1 and
j\tig. 1, and their increase or decrease during the month of

uly:

Nattonal Bank Notes—Total A float—
Amount aflont July I 1912
Net amount retined duriog July

§748,194,002
240,051

ST44.005,041

824,710,852
1,425,080

Amaount of bank notes afloat Aug. {1912

Legal-Tenddr Notor—
Amount on deposit to redeem national bank notes July 1 100122 ...
Net amount o DAk notes retlred In July. - . ooucen.. caemin

Amount on deposit to redeem natlonal bank notes Aug. 1 1012, .. S:.‘.'l“.,.‘;::..
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STOOK OF MONBY IN THIE COUNTRY .—The following
table shows the general stock of money in the country as well

as the holdings by the
tion, on the dates given,

Treasury, and the amount in ciroula-
The statement for Aug. 1 1911 will

be found in our tssue of Aug. 19 1911, page 448,
Stock af Money Aug. 11012,
i Crnveed
Stales.
3

Gold eoln mad butlion. .. *1,5:
1 certinentes . a
sndard silve
v certineate

Subailinry silver .

nofed of o
e note
hank notes

.. D1T0,HE0.608
2011, 000
246.081,010

ooy LI e il S, 150,047
Papulation of cont

elrcilatlon per caplis
= A poeviaed estimnto

adopted fn the statement Tor Ang. 1
i For redemption of outstar

34 31,

1007,
ing cortifeates gn exact cquivalent 1o amount of

el

d in

Trociury.d
[

8.4

a7

12

)
JIT

—Monrey in Clreulation—
Aug. 1 Aug. 1
1012, 1-,:;1.

§
$08,740.370
0461 10

.‘;_l‘i‘.“ 84,140 3,280,572,708 8,207,717,130

"United Btates Aug, 1 1012 eatimated al 95,706,0002

‘Iw the Dirsetor of the Mint of the stoele of gold eoln wis

There wind & roduetion of 3135,000,000,

the nppropriate Kinds of monay 8 hetd {n the Treasuty, aid i not Included In thie
acgotint of money hild as paesti of e Government,

b A revised sstiniate by the Direetor of the M
fn was adopted Lo the statenent o Hept. 1 10100

()

50,700,000,

d ‘This stitenent of money leld in the Treasury A8 as

nob incllide daposite of pubiie money: fm national han

the Treasurer of the United States,

int of the stock o

baldlary gilve

There was a reduction @

=0fa of the Goverpment does
depasitaries to the eredlt of
amountiog to $37.387.005 73,

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

Namia af Company.

Far

Whan
Payalie,

Books Closed,
Daye Freelslvs,

Rallroads (Steam).
Alabama Great Southern, preferred ...
Ateh, Ton. & Bants Fe, com.(qu.) {No .24
Attantie Coast Lind Co., eomman (quar.) . .
Baltimare & Obig, comimnon
Prefafrediac e aaci- -t
Boston & Atbany (quard .. ...
Hoston & Maing, conumon (gunr.)
Preferred
Canadian Paclie, com. (quar.) (3
Preferred
Chesapeaka & Ohlo (quar.)
Chestnut HOb (quar)...-....c
Chiengo Miwankee & St F

Chicago & North Wes
referred (rluur.J e
Cin. N, O, & Tex, Pac,, pref.
Cleve. & Pittsh,, reg. guar. (quar.)
Special guaranteed (Quar) ...
Cripple Creek Cent,, eom, (qu.) (2
_ Preferred (quar.) (Nn, 27)
Grand Trank, guarantosd .. . .-
First and second preferenco.
Iitnots Central (No. 116) <
Minn, 8t, P, & 5H.M. com &nlid (No.10)
N. Y. Chicago & St, Loula, 1st & 2d pref,
N. Y. N. H; & Hartford (qUAL.)..-ccuus
Norfolk & Western, common (QUar.) .-
North Peansylvanis (quar)--...-
Pennsylvania (Quar.)-c- o caaes
Phita, Germ, & Norristown (quar.) .
Reading Company, firat prel. (quar.)
8t. Louis Rocky Mtn. & Pag, pref. (No. 1)
Southern Paclfie (quard (No, 24). ...
Unlon Pacifie, common (quar.). ..
Preferred) ccveccaae
Utlen & BIask RIVEY . e e caecac s
Street and Eleciric Rallways.
Amerfear Rallways (quar.)
Brock. & Plymouth St. Ry., pref, (Ko, 7)
Chicagy Elevated Ryx., profo (quar) ... ..
Chicago Itys. Partlclpation etls.. Ser. 1..
COhippawa Valley By, L, & P., pf. (:{u,}..
Columbus(O )Ry, com.(qu.) (No. 87) ...
Connectient Valley S6.Ry., pre,
Detrolt United 1y, (quar,)....
Himira Water, Light & RE., pirefi
Federal Light & Trac., pref, {qu.) (No.0)
Northarn Ohin Trae, & Light, cort. (puar.)
Nor, Texas El, Co., com, (qu.y (No, 13).-
Preferred (Now 1) e o comcacancanaaas
Philndelphia Company, preferred oo .
Portinnd (Ore,) BY., L. & P, (qui) (No. 7)

Rochestor Ry, & Light, pret, (quar) ...
At Jog. 1Ky, Lo L& P, com (qu.) (Nolf)
Seeand & Third Stv. Pass,, Phlla. (quar.).
Tennasea Ry, Li & Pow,, pref. (No- 1o
Torre Haute Tract. & Light,, pref
Washington (.0 Ry & Blee., com. (quar)
Prrefarrad (quar.)
Whatcat Cownly Ry, & L., pf. (No. 18) ..
Sank

Banks.
Chemibcal Natlonal (Mmandhly) . o - cvee-
Trust Companies.
Qltlzens’, Brooklyn (No-8) e e ccacans
Miscellaneous.
Adams EXDross (QUAT) .. cencesnssnsaas
Amalgamated Copper (quar

Amerlean Express (quar,) -
Amerfoan Gra (quardoieccaaa. .
Amer. Posumatio Service, 18t pre
Hooond preferred . . oo soeciian
Ameriean Hadintor, common (guar.)
A, Siielt, & RIg., vorm, (qu) (No. 463
Preferred (quar,
Amerloan Sumntra Tobaeoo, 1
Aworiean Sugar Henning, eotn.&pt, (0
Amr, Telegraph & Cabla (guar.)
Ameriean Tobacen, cOtningi.
Comiman (extrny
American Writing Pad yreferred.
Assoolnted Merehants, com, (anar)y
Common (EXtri) e an R Tt
Blagkstona Val. G.&15,, con, (qu.) (NO, 3)
Prferred (quar) (No. 16) - o an
Borden's Cond, MK, pref, (quar) (No A48
Lettianh A spertonn Tobeced, Lid o oo o oae-
Brooklyn Unlon Gas (quar.) (No,46) ...
Buckeye PIpe Line (QUAF) «ouee s i
Butterlek Company (quar,). .. ]
Calumet & Hecta Mining (puar) -
Chesehrough Manufneturing (quar.)
Exiri
Ll Servles, common (mo
g (bt .. ..
Prefovred. (neanthiny

e RO RS ST T
e
. o

SEFE
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=3
o
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e e el

A,
et
SepL.
Fept.
Jept.
sept.

Fept.
Sept,

28

a0

40

16

o 3 B3 03 o 9 e B3 i 3 e b §3

Holders of ree, July2ia
Holders of res. Julydlo
10jAng. 31 1o Bept. U
S|Holders of ree. Aug. la
SlHolders of ree. Aug. 1a
Haolders of ree, Augaila
1{Holders of ree. Aug.dla
Holders of ree: A, 15a
gept. 1 to Oct, 2
Sept: L o Oet,
Holders of rde. Sopt. Oa
Aug. 21 to  Bept. -4
Aung. 13 to  Bept, i
Aug. 18 1o Beps, 2
Holidara of reo. Sepl, &
Hilders of ree. Bept, 3
Holders of roc. Aug. 24
Holders of rec. Ang,10a
Holders of reg. Aug.10a
Holders of rec, Aug. 17
Holders of ree. Aug.l7a

2

]

1§ i

Holdera of ree. Sept.20a
Holders of ree. Aug, la
Holders of ree. Sept.ia
Holders of tee, Augdla
Aug. 1a - to Aug. 19
Holders of rec. Aug. G
Aug. 21 to Bept. d
Holters of ree. Aug 27a
Ang, 11 to - Bept, 2
Holders of rec, Sepk (a
Hept, 10 to Owet, B
Hept, 10 to  Oect. 8
Holders of rec. Sept.l4a

Aug. 30 to  Sept. 1
Holders of ree. Aug.id0a
Holders of roe, Aug.21a
Holders of rea, Aug. 2a
Holders of ree, Aug.dla
Holders of rec, Aug.16a
Holders of ree. Aug.14a
Holders of rec. Aug.10a
Alg. 23 1o Bepty 1
Toliders of rec. Aug. 15
Iolders of ree, Augdla
Tolders of rec. Aug.lba
Lolidera of reo, Aug.lba
of rec. Ang, 104
Holders of ree. Aug. 12
Holders of rec  Aug.27a
Holders of ree. Alg . 15a
Holders of red. Sept. 2o
dlAaug, 21 to - Sept. 2
Aug.22° o Bept 2
Aug. 18 o Aug, 10
Aug. 18 10 Aug. 19
Holders of rec, Aug.28q

Aug, 41

16

Talil

25

Aug. ta

Holders of ree. Aug, 20

Aug, 13 1o Bept. 2
Holders of reo, July27a
Holders of ree, Aug.dla
Holders of ree. Aug.dla
Holders of rec. Aug.20a
dupt. 8 to  Sept.do
Hept. G o
Sept, 22 to
Aug. 31 to . 8
Aug. 13 1o i
1|Aug. 21 1 Bept 2
2| Holdars of ree. Sopt 3a
| Helders of ree, Augaila
G Holdore of ree. Aug. 154
3| Holdera of ree. Ang. 16a
Holders of me. Bop J4d
Holders of ree. Aug. 206
Haliers of rec. Aug, 20
#| olders of rec, Aug. 10
Holders of ree, Aug. 16
Holders of res, Sopt. 5
Bee no te m

2ept 15 to Hept, 40
Holdors of res, Aug, 22
Holllers of ree, Aut, 151
Helders of rec. Aug, 22
sent, 4 10 Hapt. 27
360t 4 1o Bept.27
Hodders of reo. Aug. 20
Heddors of reg, Sept. 156
Halders of reg. Aug, 20
Holders uf ree. Sopt. 156

Bept. 40

/lfraser.stlouisfed.org/

Name of Company.

Hooks Closed.
Dty Ineludiee

Whon
Pragpalils

Miscellaneous (Concluded).
Cltizkns Gus of Tuticnapalfs (No. 6)
Cotumhbus (O Gas & Fuel, com, (quar),
Conglldated Gas (qUar). .« oo oeeaaaes
Cloneal, e, Bl L& Powe, Bull. com. (g )

Prferred . .. Rk S

Cubare-Amesfcan Supar, prif.
Dégre & Contpany, pref. A
Dinmond Mateh (gqua
die Bone Internal. Potd
Preforred. (ertra) 3
Eagtonuin' Kodak, commaon (gus
Common (extea)
Preferred (QUNL) s eeses--
Fay oL AL) & Egan, pref.
Foderal Mining & Smelting, pref.
I Utilitles, pref, {qunr.) (No. 6)..
Hignal Ofl, common (quar)--.
rred (QUar) . - o aas e
Goneral Asphalt, pref. (quard
Memical, eom. (quar,
temifoal, profecred (guar)
Chémilond of Colif,, 1ak pref. (g
CGenernl Fleotrio (quar.) ..
Greal Lakek T antng (gur.) . . .
Groat Northern Paper (guar.)
cireeno Cananes Copper
Harhison-Walker Relfraol,, eom. (quar.).
Harrisor Bros. & Co. . Ine., pref (quary ..
Homestake Mining (monthly) (No. 43). .
Tadependent Brewing of PILsb., pref-_
Toternat. Harvester, prof. (qu.) (No. 22)
International Nickel, comman (qUAr,)...
Toternat. Smelt. & I, (qu) (No. 18) -
Imiernat Smokeless Pow LChem . com (gu.)
Common - (fxtva) -~
Preferred ...
Kings County Fl. L. & I, No, &
Laolede Gos Light, eomman (QUAT.) .- .-
Lake of the Woods Mitling, Eul., con
Profirred (QUir,) cccdemsatcarisincans
Lehlgh Coal & Nav. (quar.) (No. 135)_ ..
Maekoy Companies, cow. (qu) (No. 20)
Preferred (guar,) (No. 35)
Malioning Investment. .
May Department Stores, com. (quar.)..
Mexican Petrolenm, eom. (QUAR) .o vun
Middte West Utlliles, pf. (gw,) (No, 1)
Natlonal Biseult, com. (quiee) (No. 57)- .
Proforved (quar,) (NG. 58)<
Nat, Enam, & Btamp,, pref.
National Lead, com. (QUar) ...
Preforred (QUAT) o cvvecceana -

(quar.) .-
T

Natlanal Transit (quar.) .

MNovads Consslidpren Copper (guar.}

Neto Englond Telep, & Teleg. (guar.) .. .. }.

N. Y. & Queens 0, Lokl pref, (quar
Now York Transit (quar,). . -
Niles-Bement-Pond, common -
North Amerfenn Co. (quae.) (No. 84} ...
Oglteie Flour MAls, Lad., prefi Aguir.) ...
Ohfo Ol {quar,}... .
People's Cas LI & Coke (quar.)
Philadelphin Electrie (quar) ... .
Plttetiingli Brewlog, pref, (l}llm‘.],
Pittsburegh Steel, preforred (quar.)
Porto Ttican-American Tobaceo. -
Pralrie Ol & Gos (quos,)
Pure O, common (fuar) .-
BXIIl c-nmaressamsiesmnns
inker Oats, common (QuUard . .
Preferred (QUAT) cee e eeeae
Preferred (quar.) -
Quiney Mining {quar.)-..
southern Plpe. Ling (quar).
South Penn Ofl._ .. =
Btandard Ofl of Tndlana (avar,) .. -
Standard Ol of New Jersey (quar j. -
Stern Brothers, nref. (ouar.) (No. 7).
Studebaker Corporntion, pref, (quar.)
Unlon Stogk Yards, Omala (quar) -
United Clgar MInt, pref, (quar.)
United Dry Goods Cos |, preef. (g
17, 5. Envedope, preferred.
17, 8. 8tesl Corp,, tom. (quar.
Preforred (QUAT) - -xcooooann
ITtah Copper (quar.) (No, 17}
Waoolworth (F. W), common (No, 1. ..
Preforrod (onar) (No. 31 oo oo

Sept.
Aug.
SEpL. 16
Oet, 1
et

Sept,
L3 1) 5

Sept.
J8pt,
Ot

ek,

et.

et

Dot

Aug.
ARt
Sept

Aept,
sSapt;
Sept

sept.
Chr,

0ot

P o

Holders of re
Holders of 1
Halders of Tec
Aug, 21 1o
Holders of ree. Bept. 16d
Aug, 20 to! Bept. 2
Holdora of rec. Aueidle
Huolers of rec. Bept 206
Holders of roo, Bopl 200
Holders of vec. Mg 816
| Holders of rec. Auigdla
Holders of ree, Augailo
Aug T4t Auag. 20
5 Holders of ree. Aug. 24
Eolders of rec. Aug. 15
3ept. 1 ta  Fent. 17
Sept. 1 to Bept, 17
Huldars of rec. Aug lia
2da

LS

el

o

b e 15 et Bt et B e e et et

1

g g i

Holders of re
Holders of ree, £
Haolders of ree

15
i R
. 1lAug, I8 to, Bépt. 2
21| Holders of rec. Ang.lda
ol Holders of reg  Aug. 20
1|5ept, 26 o Onte 1
Aug 21 b Aug. 20
1 Aug, 20 ‘to Aug. 40
} i1 d 4| Holders of ree, July 31a
Aug. 14 to Bept. 8
Aug. 22 10 Bept. 2
Haldirs of ree, Bent.200
Holders of rec, Sept 20a
Holdem of ree. Nuy, Gt
7 | Holders of roe. Aug. 218
| [Senk. o Bept, 16
Holders of ree. Aug, 21
A|Holders of reo. A, 21
Holders of rec. Julydla
Holdern of rec. Sep. iz
Haolders of rec, Sep. 11a
4| Holders of rec. Auir, 23
Halders of ree, Aug.lb
a¢ | Holders of ree, Jt
Flolders of fee. Aug, L
r | Holders of rec.ept 28a
Holders of ree, Aug.17a
Holders of ree. Sept.10a
wept. 14 o
24 o
Sapt. 1 1o
dept. 7 1
Holders of rec, Sept. 10
Holders of rec. Aug.2da
& | Holiders of rec¢. Sept, 2
jept, 13 to  Bept, ¥
Holders of ren, Sent.15a
Haoldots 21 ree. Aug. 20
Holders of rec. Aug, da
Holders of ree. Aug 2la
Aug. 18d to Aug. 30
Holders of ree. Aug. 17a
Holders of ree, Aug. 145
Holders of rod, Awg,31a
Auvg, 15t Aug. 3l
Aug. 16 to Aug, 31
Holders of ree, Oot, 1a
Holders of ree, Aug. la
Halders of rée. Nov. 1a
Holders of rec, Auig. 28
Holders of ree. Aug. 15
Aug. 27 to Bept 15
Holders of ree. Julydla
Holtlers of rec. Aug.10q
Atg. 20 to  Sept. 1
Holdera of rec, Aug. 15a
Ang. 22 to, Aug i)
Holders of ree. Aug.2da
Holders of rec. Aug.24a
alAug, 18 to  Sept.
ogisept, L to. Sept, 8
Aug. 6 to  Aug. 11
3gpt, 7 to Bept. 1l
| Hotiters of rec. Augdla
Holders of rec. Septila

B
o £ e e L 8 P e O £ R

200 -

1
S et e Y D B e e RS 1D B T

-

P o Ay

=3

g

a Transler books not elosed for this dividend.

I Erroneously reparted Tist week as 22 )4e.

than Bept, 18 will be in time for payment

& Less Income tax.  d Correctinn.
ansfers recelved fn London oot iater

fividind.

”

Auction Sales.—Among other securities, the following, not
usually dealt in at the Stock Exchange, were recently sold at

auction in New York
By Messrs, Adrian

Shitres.
4 Durham  Cotton Mg,
£500 each
2 Locks Cotton Mille Co.,
2 Locke Cotton Mills Co., com.
50 Canp Bird, T4d,, £1 each.§0 per kb,
740 Californis-Nevad  Copper Co,,
com,, $5 edch $5
87 Blegel Stores Corp., com. .. ..

182600
lot

Boston and
H. Muller &

hiladelphia:
Sons, New York:

Sharex, Per cenl.
13 Franklin Trost 00, ..o . o.2970
150 Blckles Fatate [mp. Co,, pref-$10 ot
744 Blckiles Eatate Tmp. Co.,-com.$15 lot

Londx. FPer

£7.500 Cuil.-Ney.Cop.Co. 1A T4, 1012

$400,000 Flart Iron Works Co. I8t
54, Sept. 1812 and subspquent
poupon# attached. - ... %2,000 lot

cenl,
1327

By Messrs. Francis Henshaw & Co., Boston:

Shares. $ perak
10 Commonwealth Trust Co 2104
2 Coneorr & Mont, RE,, Class 4143
&6 Nashi & Lowell HIL. Co. 243

B Ware River R Co. 175

By Messrs. R. L. Day & Co

Sharex; S pérah
L Fennkdla Co,, Lewiston, Mo, 206
6 Merrimack Mg, Co., eowl - 404
2 Amorienn Olue Co,, pref, ... 140635
4 Chafestown Gul & Eleetrie Co.
(350 each) oo oas s Sl

Shares . 8 perxh
4 New London & Nor. R, Co, 205
10 U. 8. Envelope Co, pref- 118 ex-0ly.
135 Senees Minlng Cb. ... 15

., Boston:
Bords Py cend,
2 000 Central O Co, of Bostan eoll,
Lr, conv. s, 1926 conpun Oct, |
1910 and sNbE. 0N ... ... 20 flat
R500 Shave M 18t 58, 16530 .._-_ 056

By Messrs. Barﬂ;:s- & Lofland, Philadelphia:

Sharee, 3 B per ah,
100 =nperior Poeal. Caal Co., mm,JSI
10 Corp Exchange Not. Bank. . . 200
19 Mat. Bk, of Germant'n, par $50 138 b4
5 Phitadelpita Nat. Bon 457
20 Rittonhiouse 'Tr. Ca., par £50. - 55
1 Trist Co. of North America. 1156
15 Dedawpre Ind, Co., pirc $10. 13
A Pennsylvania Fire Ins. O ‘.’.-I(:-S
15 2 & 4 Bia, Ppaa, Ry, . 200-256 1
10 Falr: Pk, & Hadding. Prss. By, G014
25 Awmer, Plng & Conntrue. Co R

o Phils. Life Ing, Co., par 810__ 11

Shares
47 Valenting Iron Co,,
i, pinr €50
Bonds,
$1.000 Bult. & L
1et ref. Ga, i3
3,000 Arlan. O Gas Oo, L5t 58, 1060, 92
500 Bryn Mowr (PR Water Co,
PO T T P S - £
£1.000 Wilkes-Burre (ind & Elee,
Co. Jat cone, B8, 1953 102 by
£1,400 Syringficlo Wit, Co, 55, 1620 €9
$1.000 No, Spring Wkl Oo. fe 1028 09
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By Messrs. Samuel ', Freeman & Co., Philadolphia:

Shares. g perah.

. Ligils, Lty cenl.
1 Central Natlonal Bank.__,__

155 | 1,000 No. Spring. Water Cu, 58, 1025
F1.000 Hpringleid Waler Co. 53, 102

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

APPLICATION TO CONVERT AFPROVED.,

Tho First State Bank of Oldham, S. Dok., ioto The First Natlonal Banle
of Oldbam, Capital, $25,000, [, B. Carter, correspondent, Oldham
South Dakota.

ﬂ!IAIl"["!:}[lS ISSUED TO NATIONAL BANKS AUG, 0./T0 AUG. 13.
10,230—The State Natlonal Bank of Heavener, Olkla., Capital, $25,000,

. Ollye, Presidunt: B. B. Campbell, Cashier, (Couversion of
Thi Farmers' & Merchanta' Bank of Hesvener.
0,240—The National Bank of Commeree of 1ollis, Okia.  Capital, $30,000,
O. W Glilliand, President; Hugl Garrlson, Cashler.  (Converslon
of the Firat State Banlk of Hollfs.) 3
0,241—The First Natlonal Bauk of Gregory, Tex. Capltal, $25.000.
Joseph ‘F. Green, Presldent; E. J. Miller, Cashier, (Succeeds
The Talt Ranech Bani of Gregory.)
0,242—The First Natlonal Bank of Hemingford, Nebraska.
$25,000. Calvin J, Wlld{. FPresident; ————, Cashler,
10,243—The National Bank of Atliton, Iowa, Capital, $25,000. Henry
C.Taylor, Presldent: U, G, Rice, Cashler.] (Succeeds The Farmers®
& Merchants' Banlk of Milton.)

. Capltal,

1 Canadian Bank Clearings.—The clearings for the week end-
ing August, 17 at Canadian eities, in comparison with the same
week of 1911, shows an increase in the aggregate of 25.39,

Week ending August 17.
Clearings at— =

Ine.or,
o,

1912, 1911, 1010. 1009,

Canada—
Muntrieal
Toronto. ...
Winnlpeg
Yincouyer
Calgary -
Ottawn -
Quobee - ..
Vietdrin. . . .
Hamflton
Edmonton ...
Halllnax
Bt. Joho:--
London . ....
Regina
Haakntoon .
Moosg Jaw.
Lothbrlidge
Braudon .
Brantford .
Fort Willlan

3 5
60,818,170 S| ~43.5] 20,656,040
38,301,275 31,71 +20.7] 26 .

2,787,476
130,080
L 132,118

430.502] +17 5
582,846 Not Inelude|d tn tot|:

166,074 8091 133,226,758] +-25.8

107,024,274

4,044 028

Statement of New York Oity Clearing-House Banks and
Trust Companies,—The detailed statement below shows the
condition of the New York City Clearing-House members
for the week ending Aug.17. 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 are also given.,

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

DETAILED RETURNS OF BANKS.
We omit boa clphers (00) tn all cases.

Banks.

Clapltal,
002 omiited.

Re-
wre.

Ner Depos-
Its, Aver.

Lonng.
Average,

Surpiuz. Specta.

Average.

Legals.
Average.

g ]

2.000,0 2000
2,05000
2,000.0
G,000,10

1 50,0
35,000,0
14,0000
G000
4000
00,0

Bank of N, ¥
Manhattan Co,
Merchanta'
Mech, & Matala
Amarlea ...
L8] g
Chemileal .
Merol,
HButeh, Jn
Greenwleh ...
Amer. Exch..
Commerce. -
Phciie ...
Chath.& Phen,
Peaple’s
Hanover _ .. . . 5.2

Citlwns' Cenp_| 2,550, 2050, < : 5, 146,0
Nassgu ...... ! 11,007 1,7858,0
Murket & Jrult ' 1

Metropol Lo
Corn Exehnnge
Imp & Traders
Park

7.436,0
L0720
0,5652.0
142000
1),543.0

404,0
1770

1620
6,517,0

16,0
I A36,0
1,029,0

270,01
5.084,0
2.082.0
1,938,0

1190
1,000,0

1650
J

4.000,0
2500
B00,0
om0

5.!{:!}“."

2,0
70,0
N. ¥, County. 06,0
German-Amer, 240.,0
Chasn, ...
Fifth Avenue,
Clarman Exch.
Cermanks 200,0/
= Lineoln 1,000,0)
Garfiel F00,0
Fifth . . 250.0
Migtropo == 1,000.0
West Slde. .. 200,01
Beaboan) .. ... L000Gt
Liberty . 1.000,0
N, Y. Prd . Bx]  1,000,0
1,000,0
1.000,0/
1,000.0
1,000,0
1,000.0

134,600,0[ 107,084 ,4

302 43 6

3B H

==

870,0
5,004,0] 2,
7,604 0

BhE=neNk

Hacurity ...
Coal & Iron..
Unlon Exch

Naasau, BRiyn

B3I 13 02 R ks

T o
oaaoiak

23,

Totals, Avge. . i, l;‘ ._Il a4

L‘_if}l{,r}.:ﬁ';}&'l'ﬂ DIF8151,01 1-'{!.-’:‘1?,“ 204

Actual flgures (Aug. 17

CLrenbifbn O Who basis of averases, eirealation of natlonal banks in the Clearin:
Houze amownted to §45,218,000, and, according to actual Agures, were $45,352,000

DETAILED RETULRNS OF TRUST COMPANIES,

O Dep.
Trust Cos.
00 omitted

Sitrptux.| Loans,

Avtrage

Legals.
Arerige.

Srecle
| veragn

Feserve.,

Brooklyn, -
Bankers

U, 5. Mug . &Tr,
Astor

Title

Cudranty
Fidellty
Lawyers
Colun=-Kn
Hinndard -
Peaple’s ...
New: York. ..
Franklin - ___
Lineoln ...-.
Metropol itan -
Brogdway - ..

481,205,0015,19 15,0

150,520,014.0F 12,9

Totals, Avge. |l

Actual figures

(15,810,00 6,852.0172.672.0

The om i ollows: Beooklyn, $1,000,000; Barikers,
S10.000,000: Unlted 8 Pritat, 22.000,000: Astor, $1,250,000; Title
Cillaranies & ‘Imi Gunranty, £5,000.000: Frlelity, 21,000,000
Lawsers' Tlile In £y 4, 000,000; Caltmblo- Kpiekerhoeknr, $2,000,000;
Standand, S1,000,0000 Peeple's, $1,0000000; New. York: -$3,000,000: Fr iklin,
31,000,000, Liueoka, $1,000,000: Metropolitan, $2,000,000; Brosdwn  B1,000,000;
total, 40,625,000,

SUMMARY COYERING BOTH BANKS AND TRUST COMPANIES.

Weak
Mg
Aug. 17.

i Dep:
belth €L IF,
Banks,

Averages 3 5 ] 3 5

Banks .. 107,044 4 A0, 030066000 70,1480 .. 1 438,300,0
Trust cos 10,7230 L52,0) 66,214,01 0.845,0] 72,6000 181,265,0
H08.0 &6,000,01 72,530,011 ,016,674,0
1,442,510,0
M AEDS20,0

Capltaly | Surpius. Specie, Lepal

Tenders

Nel
Deposiee,

ABS0000,801,6
.n| 05,510,(

-j2 (M2 281 .(leili}ﬂ,?i)l At 85,003 ,0 '.".'J]T’.{.ﬂ}l H10,536,0

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

Stitle Banks State Bunks
1 outside pf

Greator NV Y. |Greater N Y

Trust Cos,
ontrlde of
(iréater N. ¥

Trixt Coz.
Week ended Avgust 17, n in
Greater N. Y

$
9,760,000
12,477,200

160,734,700
+510,500)

s
0,323,000,
12,244,100|

5 5
Capltal ns of June 14.. .. 22,525,000 62,275,000

Surplus as of Juse 4. J3T02 4001 170,654,000
Loans and Investments,
Change from last week

204, 508,2000 1, 184,547,000

—I170.100 ~T700,000

BB23AA00] 122,780,700
- 1,686,0000 —1,770,000

20,030,100 10472400
413 400 —1 14 000

100,521,600
+ 617,300

BOID asas =
Change from last week

Legal-tenders & Lk potes
Change from Jast week

176,707,700

Doposits -, -
—H70, 100

L 20%,543,200] 110,785,800
Change lrom lnst wieel

12,600 =+ (17,000,

1AL A82.700 23,742,000,
—-2.01,000 -+H5.700

10:3%, 1)
1.

16,69, b

Reservie o deposiig. -, .

23 430000
Change from Inst weel,

—894,500
. 14895
o 14.8%

14,501,200
441,702,400

28.55,
2575

P, Goreserve Lo depoaliis. .
Porcentage fast week. .

- lucreast over 16t woek, — Decrease frofm Inst week.

N ot —SEarphiest” nelidos all unofvided profts, “Teserve on depoeits™ inelsdes
for buth trist compdanies and State banks, not only cash tems it amounts’ due
from, reserve ngeats, Frimt componies n New. Yotk State are required by law to
keop o resecve proporitonate to their deposits, the ratlo varylog seeording (o lo-
eitlon oA ghown belotw.  The pereentoge of reserve reguired [ computed on the
spgrogale of denoalts, exelupive of moneys beld fn trust and not: paysble within
thirty duys, anid nlso exclusive of whine degosits uot. payablo. within thirty days,
represented by, certifeates, and alsy exelisive of debosits seeurid by bonds or
uhiigations of the State oe Clty of Now York, and exchtsive of an amount equal to
the rarket valuo (ook exeeeding park of bonds oF obligations of the State or: Clty
of New Yark owned by (he bank or held I truet (or it by any publie departeent,
The State banks sre Hicewise requited 1o keep o reserve varying necording to locd-
than, th reserva Dol eompited on the whole am 818 excliklve of tnie
deponitd not. DAYADIR within ity dnys. rep Ifentes (Rreording
iy the anendment of 1910), and exclusive of ¢ .
ment of 1011) by bands or obilgation of the City or State of New York, and ox-
clitalve of an amount equal to the market value (not excecding par)  of bonde or
ohligations of the State or Clty of Now York owned by the company or held 1o trust
for it by any publie deépartmient,

——T'rust Cox.— —Siate Banks—

kel U Total or
Reserva - which  Rexgroe whlch
Fegudred, tn Cash, Reguired, (0 Cash,
1655 g 2&'3:, 165,

in Manhnt.) 155 y; 205
Other Borowghs (WIthout brancties In Manhattan) 155, 1555
Brookiyn Borough, with branehes [n Manhatian .. I"'"i' 2(14;.1‘
Other Baronghs, With bennohies in Manhsitan_ . 156% 165,
Clilea of the Nt and sedng class. . “10%% L
Citfos of the third class and villages 10
Elsewhere In State. .

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

Reverve Regutred for Trust Qom pienles
and State Banks,
Loeatfon—
Manhattan Borough. ..., ___ |
Brooklyn Borough (without e
204,
15%

0%

» 15%

hitized for FRASER
p://fraser.stlouisfed.org/
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House banks and trust companies, In addition, we have
combined each corresponding item in the fwo statements,
thus affording an aggregate for the whole of the banks and
trust ¢companies in the Greater New Yorl.

NEW YORK CITY BDANKS AND TRUST COMPANIES.

Clenr ~Hiruse
T
d et F i guirea

e -Hotuse
Membera.
Alerega,

Total of all
fanks &2rist
Cos, Averige

Hate Hanks
Truse Car, Not
tn C-H, Aver.

Woak ¢rded Aug. 17—

= . o

174 275,004 28,726,000 203,000,600
474,013,000

2.051,628,200
1,729,100

3
174,275,000

Capital asof June 14_.

Burplus oh of Juino 14 203 805,0000 25,908,000 81,106,000
Loans and lnvestinents)!

A12.000
Change from et week

001 216,200
—G 11,800
1200

2,800

(3,724,200
— 170,000

B8058.600
—L5, 300

Deposita ...

e L
Change from 18t week

1y, 4,000
+10,815,0

1,000

2,0632,105,200
4B, 243,200
A00,783,000 507,200

Bpecle 00,701,000
. =254,

4 s v, S 43
wihange fromlast week | 2,246,000 f
Legal-tenders ... ...
Change from [ass week

55,005,000
— 1,067,000

104,054,600
— 757,300

Banks: eash In vault. 4,000
Ratio to deposits. o

Trustcos.: eash invonl| 72,002,004 B0:188.800|| 133,250.800

04,06

Agur'te money holdings
T1h, R

71,782,800
Ubnnge from last week

—Ha6 300

524,501,800
£1,013,700

Money on deposit with
other bke, & trimst cos

18,233,400
Chunge from last week

—27 AD0
'l'uml TesStEve. . . -

- 825,500,000
Change from lnst week

370,

= L LT N F4,430,000

Surplus CASIL reserye| —
Nuiks (aboye 2557 20,013, 00

Trust cos (aboyeldss
ot - o. ..

Change from [ast weeh

0.0 cash resaryes of
Cnshinvault . ...
Caah on degt. with bis,

2B.2T5% 10,605

‘Total

-+ Inoreass over lnst week, — Deerdine Trom Inst week,

0T ure the dopatite alter eliminating the ltem **Due trom reserveo depositories
and other banks and trust eompankes 6 New York Clty™; with this item [noluded,
deposits amounted to 650 908,100, & deerense of $H64,500 from lust week,  In thi
erse of the Clearliu-Honss members, tho deposits are “legal nét deposits'’ both for
the avernge atid the netust Ogures. B Ineludes bank notes,

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORIK

Waomis ueo ef phers n all these J{gures,

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

We omtt fioa clphers (00) € att these figures.

Capital
and
Surplus.

Banks Loans, | Specle. Depoxtls Clearings
n

Boston.
Jupe 2
July

July

July

July

Aug

Aug,

$ s
287.438,0 101857 ,0
201,163,0 g
153,050,0
163,611,0
1 11,3

i, 17 _ 74
Philadelphla.

June 26 137,703.0
Jily 0 N 40, 0 141.647.0
Juty 13 40 ), 1 0 1]438,625.0
July 5 3

July
Aug.
Aug.
Adlg,

15,0840
16,054,0/1
15,000,0

: a Includes Government detosits and the [tem “due to other banks.'" At Boston
Governmont deposits amounted to $53%9,.000 on Aug. 17, ngninst 8504,000 on'Aug. 10,

T "Deposita” now Inelude the ftem of “Exchanges for Clearing House,” which
was not previously ebraced in the total.  “Exchanges for Cledring House'* were
reported on Aug, 17 ns S13,032,000

Imports and ?xpo;ts for the Week.—The following are
the imports at New York for the week ending Aug. 17; also
totals gince the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For teiek. 1012, 1011, 1010.

53,050,004

1000,

$2,004,153
13,122,131 12,085,810

EQI,{'}U,U-IQ $16,178,165| $15,070.063

-] 842,200,185} 858 5156,246/3100,413,006}$100,105,639
ok 5-13,129,7t'r31 463,156,283 405,842,201] 437,567,708

<e s (3035,638,501 IS-'J:'JI (B51,62013500,256,107 |8546,073,347

$2.528,702

Dy Goods. . .| §3.354.37 l
i 13,197 414

Genernl Merchandiso. - - . 15,146,566

ol e e
Hinea Jam, 1

Dy GobiE e e o a

Geéneral Merchandiso __ .

516,026,110

Total 3 weeks. - -

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, 17 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1912, 1011, | 1010, | 1600,

20,741,667 .S!.-I..'ﬁlll‘;.'li'l'.! £12,106,360] 810,005,653
GLOGI08,552] 475.817,208] 405,180,155] 383 448042

$510,040,140{3450,123 7003417 ,250,621 $303 544,405

For the week
Proviously reporied.

Total 33 weeks. . o ev

The following table shows the exports and imports of
specie at the port of New York for the week ending Aug. 17
and since Jan. 1 1812, and for the corresponding periods in
1911 and 1910:

EXTORTS AND IMPORTS OF BPECIE AT NEW YOREK.

Week
Endod,

Loans. and

e Tot. Money| Entlre Rea,
NDeREENEE |,

Depasliy, Sperles, Legals, | Holdings. [on Deposit,

L] 5

June 2,073,536,31 2,654,200, / 095.950,5
June 2: 0,604,311, 35,91 ki, 169,56 4,2 638 y
June 405 1 438,01 61
July 2.600,701,2 A 3

2.001.370.4]
2,661,002,7| 1
2085680777

i}

§
623,104 ,2
024 ,498.0

21,230.,0
0046407
£90,000,1
001 5
U7,9659]
016,037,5] 5 i| 61
(14,811,0] &
04,054,6

220,7
GL1A45,1
i

Aug. .
Alg. 170

9
aAR1, 6282 430,507 2

Reports of Olaaﬁng_I{nn-Mamher Banks,—The following is
the statement of condition of the clearing non-member banks
for the week ending Aug. 17, based on average daily results:

Wit om it fron el phers 00 i all these fgures.

Loans,
Dlse'ta
tand
Inpest-
TR .

on
Deposit
with
LAY
Rianks,

Legal
Tandix
andl
Hunk
Notes.

Basiks Net

Depoyits;

Speele,

New York Cilty,
Manhattiin and Bronz
Avtnn Natlonal .
Washington Helghts.
Buttary Park - Nat..._
Contiiry --
Colonial .
Colimbin. .
Fldetiry
Mount Morris. -
Mutunl. o -- <o
Now Netherland
Twonty-tiled Ward.
Yorkville

Brooklym—

Flrst Natlonal. . .oees
Manufactnrers’ Nat..
Mechanlos®
Natlonal City..
North 8ide. . .

Jersey Cit
Flrst Nattonal.. . ...
Hildron County Nat. .
Third Notfonsl.. .

Heboken.

Flrst Natlonal. .. ...-
HBeecond Natlonal. .. ..

Totals Aug. 17.._.
Totuls Aug. 10
Totals Aug.

g
82.0
1840

s 3D
= Ee
3N
SoobScooceaa

28 3 o

T Tl S S

o el

2822 1)
1,002/0
41500

SonEmoD
——i e

2000
2620
000,10
300.0
200.0

400.0
250,0
200,0

2200
1250

3, 725,0
6.003,0
71108081

42020
2.238.0

el RIOE Rl el

A==t
So e

DS~
Sooo

342,0

1

5268 1)
3,007 0
2,070,0

43,9300
3,000,0

130, 136,00

55,878.0
7[35,746.0

470,0
104,0
128,0

47.0
42,0

13720
A.562.0)
44010

130,0
570,0

e

et
==
-
oo

-
—-=
S

T
-
b3S
soaol o

£ e B
SO | He
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Imporis.
Week

Exports.
Week,

Gold.

Sinee Jan.l

$301,272
2,001,830

188,067
9,170,588
1,761,684

36,772

287.1401814,451.218
S0

591,185)  9,199.38
4.215.400| 10,008,433

Since Jan.l

Groat Britain. . scvsidc coas ovs
§20,1406.622
2 ,!][lT.U?:'J
4,612,038
52 483

£32,508,138
2,080,241
44,543,853

Germany -

West Tndles

Mexieo . .-

HSouth Amerien. -

All othor countries. ... .

Total 1012
‘Total 1911.

- SV P &,
W i T L R a1

60,200

. Silver.
Great Britadnoasooen -
Franea

Germnny ...

West Indies.

Moxioo oo oooianis

Houth America,. . -
All other eountrics. .. .. ..

3,433
1,438
58,671
35,003
444

$105,070
125,122
55,841

34,023
3,006,140
2,070,058
1,004,001
$0,206,330

4,033,670
2,002,817

TORAE 10K, oo ms 2o e o 1,207,008
Total 1011 570,21

Tolal 1910 .. - 168,04

Of the above imports for the week in 8012, $14,431 were
American gold coin and $3,790 American silver coin.

Bauking and Financial

Railroad and Industrial Stocks

Write for our Clroular No. 614 entitled **Rallroad and Industrial
Stooks,” which desoribes 124 Issues llsted on the New York Stock
Exchange, and classifled by us as follows: Investment Stooks, Sem)-
Investment Stocka, Speculative Stocks.

Spencer Trask & Co.

43 EXCHANUGE PLACE—NEW YORK.
Chicago, 1ll. Boston, Mass. Albany, N, Y,
Aembers New York Stock Erchanpe,

—————

White, Weld & Co.

Bonds and Investment Securities.
14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET
NEW YORK CHICAGO BOSTON
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Wall Street, Friday Night, Aug. 23 1812,

The Money Market and Financial Situation.—The activity
which characterized the security markets early last week and
the upward tendency of prices which has been in progress for
several weeks past have both given way Lo reverse con-
ditions. Evidently the increasing confidence noted last
week has experienced a chill.  This change is not the result
of a less favorable outlook s to the erops or any setback
in general business. These are ng promising to-day as the
wost optimistic predictions relating thereto have made then.
One real eause of change of sentimenl may undoubtedly
be found in recent legislative and Execubive scts. The
Panama Canal Bill has, as is well known, led to a good denl
of discussion and eriticism. Tt has, morcover, offset to
a greater or less degree the hopefulness which ten days
ago wag so apparent in and out of Wall Street.  Capitalists
and investors are slow to pub money into securitics the future
value of whicli is likely to depreciate and so for the moment
they do not invest at all.

On the other hand, some of the most important industries
of the country are in a very prosperous condition. In
addition to iron and steol, orders for which are becoming
larger and more urgent week by week, the copper-producing
cofnpanies are now reaping a harvest. 1t is reported this
week that foreign purchases, which have been held in
abeyance hoping for lower prices, have now been placed at
the top price—or about fifty per cent higher than the market
of a fow months ago.

The open market rates for eall loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 24 @8%. To-day's rates on call were 234@27¢77
Commercial paper quoted at 5% for 60 Lo i-day endorse-
ments and 5@6514%, for prime 4 to 6 months’ single names
and 514@69%, for good single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £34,096 and the percentage
of reserve Lo liabilities was 49,80, sgainst 49,82 last week.
The rate of discount remains unchanged at 39, as fixed
May 9. 'The Bank of Franee shows an increase of 10,000,000
franes gold and a decrease of 5,000,000 francs silver.

NEW YORK CLEARING-HOUSE BANKS.
(Not tncluding Truxt Comparnics.)

i 0.

I
| Averapes for
| wéek

19110,
A vereges for
whing | week ending
Ang. 19, Ang. 20,
5
135,160,000
: £ 100,141,300
270,000 1 3561 ,350.000
154,000 48,147 .000
75,000 1,305,041,000
HIHLOT 0,000
78,540,000

1912,
Avgrapes for
week eniding

Ang.

IHffireneen
Sram
Previony teak .

CADIAY e - e - e
Burpiis. ..

Lot and diseounts. - .

13 3
107,0f 0,131,400
1,308,380,000 704000
. 456,218,000 704810
o |1 300,000
300,500,000
0, 8,000

A70,717,.000
08,927,250

20,950,750

ing,
et
Trey
Tye. UMD
Pee. 750,000

Ipo. 3,680,000 470,610,000
Ine, 1,243,760 848 485,260

Net deposita.
Bpedlas o< ook
Lognl tenders

Reserve held
20 ot deposits. . .. ..

(2,832,575

Burplus reserve. ... e, 2,345,230 #41,033,750

Note,~The Clearing House now Jssies o statement weekly, showlng the netual
conditian of the banks on Satarday: morning, a8 well a4 the above averayes. The
figurea, (ogothor with the returos of the separte banks and truat companies, slso
e sy v lesed by the Stote Banking Department, glving the cendition of Siare
hantaand trast companles not eporting w Wi Clearing Houze, sappear o The seeand
puge preeeding

Foreign Exchange.—Sterling exchange during the week
ruled steady but was exceedingly quiet, there being an almost
complete absence of offerings of finance bills. At the extreme
close a few commereial bills made their appearance,

To-day's (Friday's) nominal rates for sterling exehange were | 85 for
slxty-tay and 4 88 for slght, To-day's sotual rates for storling exchange
were d Bd23@ 4 R435 for sixty days, 4 8720604 8730 for cheques and
4 87004 8770 for eables. Commevelal on banks 4 8255@4 83 % and
doouments for payment 4 83 L@ d 8454, Cotton for payment 4 84 &5 @
4 84 44 and graln for pavinent 4 84 d 843,

The posted rated for sterling, as quoted by a representative houso, were
not changed during the week from 4 85 for 60 days and 4 83 for sight.

To-tiay's (Friday'a) actual rates for Parlg bankers' francs were 5 20 8640
B 20 less 1-16 for long and 5 18 34 less 3-326056 18 34 less 1-16 for shors.
Germiny okers' marks were 04 3@ od 11-18 Tor long and 05 4 less 1-32 (@
96 4 for ghort, Amsterdam bankers' gullders wore 40 35 less 3-32540 34
less =18 for short,

Bxohange at P on London, 25fr. 27 He.; 27 Yo,
high and 25fr, 261e. low.

Baehange at Berlin on London, 20 m, 4715 pf;
47 3 pt. high ood 200m. A6 }IF. Tow.

‘The range for forelgn exchange for the week follows:
Skely Das. Cheques.

High for the weeli.. . 4 B435 4 8730

Low for the weel... 4 8414 4 8710

Puris Battkdrs' Francs— . ¥ -
High for the week. .. 020 5181 Tess 1-1G
Low for the week.-- B 204 G183

Germany Donkers' Marks—
High for tho v 3 04 4
Low for the weok . 94 5

Amsterdam Bonkers'&ullders—
High for the week... 40 f‘. plus 1-16 40 84 less 1-22
Low for the weck. .. A0 A0 5-16 plus 1-32

Domestic Exchange, —Ohleago, 200, per 51,000 dlscount.
St. Louls, i3e. per SL000 premium bld and 100, asked, New Orltanse
pommereal, A0c. per 81,000 digcount and bank §) premium. San Fran®
glsoo, 260, per 31,000 premium,  Savannal, huying, 3-16%% diseount and
elling par. St. Paul, 10e. per $1,000 premlum, Montreal, 3140, dis-

8 gount. Charleston, buylng, par; seling, 1-10%6 premium.

State and Railroad Bonds.—Sales of Btate bonds at the
Board include 4,000 N, Y. Canal 4s, 1062, at 10015, 35,000
New York ds, 1961, at 10144,8 1,000 New York 4s, 1958, at
10034 and $22,000 Vi, 64 du}. trust receipts at 5355 to 5515,

The market for railway and industrial bonds has been dull,
the daily transactions averaging less than $1,400,000 par
value, the smallest in & long time past.  Prices are generally

week's range, 250r,

weel's ringo, 20 m,

Sterling Acluol— Cables,

less 1-18

05 510 plus 1-32

05 4 plus 1-32 }
05 5=10 less 1-32

0o M less 3-04

A0 7-10 less 1-32
034

Boston, par:

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

lower, especinlly for convertible issues, in sympathy with
the shares market.

United States Bonds.—No sales of Government bonds have
been reported at the Board this week. The following are the
closing daily quotations; for yearly range see third page
Jollowing.

Avg.

Intlercat
23

Ay,
Perlods 17

Aug. | Aug. | Aug, | Aug.
I 20 1 2

10035

H_Hl‘_.. o0ty
SO0 kg

) $10DLG
Vile10005 | * 10014

100

Ly
SL001 {2100

Fel : 2| 100 1
T T

i #0135
% This Ia t_mtﬁl_lt_r Il_'.l}li-!' lzarlﬁﬁge_lhv_ufﬂ_:.llm “-ﬁ,m._—

Railroad and Miscellaneous Stocks.—In the market for
stocks the redueed volume of business and deeline of prices
noted at the close last week has continued without interrup-
tion. There was more activity on Thursday than earlier,
due to persistent efforts to sell and the heaviest decline in
recent weeks was recorded.,

Some reasons for this movement are noted above, and they
have resulted in a substantially lower range of prices, espee-
ially for railway shares. Canadian Pacific has declined
over & points, Lehigh Valloy 33§ and other prominent mar-
ket Iu.aAurs from 2 to 3 points. New York Ontario & West-
tern is exeeptional in an advance of nearly 5 points and
Pennsylvania is fractionally higher.

Several industrial issues have led or followed the copper
stocks to a higher level.  New York Air Brake is up 5 points,
Texas Co, 214 and Mexican Pet. over 3. 1, 8, t:il,ﬂel] ab 75
made a new high record for the year,

For daily volume of business see page 474.

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

BTOCIKS, Range for Week. famge yince Jan, 1.

Week' ending August 23,

for
Week
Allls-Chal reta, 1st pald
FPreforrod rets, 150 padd
Am Brake Shoe & Fiy .
Anier Coal Produels_. .
American Bxpross. ...
Amersnnft, pref. .. ...
Amier Teleg & Cable.
Amgr Tobueeo, prof
Brunswiek Termionl o
Clilcago & Alton. ..
Preferrod - . .
Coloeada & Sauthe

Sales ’

Linvest, Ii{ahest. ;f;fn-'.ﬂ, !}{ghm{.

144
O

Ang 2
Aug
Aug -
Al
Aug
A
A
Alg
Aug
{Aug &
Aug <
Al
Allg
Aug 2
Aug
Az 2
Aug &
g Aug
Aug 2
Aug

14§ July| 2% May
Lbg June} 0 Moy
3 Jun| 08 Alr

Vs Julyp 88 June
A5 Apr

3 Jin Aug
3 June Jan
Jar Jiin

Jar May

Jur Apr

Jii Apr
June Feb
Jan Aug

Mek Aug

el Alg

May Aug
Aug Aug

Aug July
July Jine
Aug Aug

Mel Moy

Jul Aug
Mch| 4 Aug

Muy| 281§ Jan

Fel| 6145 Apr
Jtine Jon
July| 5 May
Febl 34 Muy

171 Apr
L0h5e A
Blg Apr

67 e
105
83
0644
1014

L AUK
Aug
Al
Alg 2
Aug
A -
Aug 20

pAug LY
Aug 20, 2

REaaes

e

felie,
Havana Eloc
Tot Agrie Corg
Priterred v Lo ..o
Internat Harvester. .
Keogkuk & Des Molnes.
kor fee (Chio), prd.
3 o 4 PO
I Jeased Hnes
3t Lols: .
Second priferoed
Norfolk Boutherm. ...
Omtario Rllver Mining.
Peorin & Ensterm .
Pittsimrgh Steel, pref. ..
Quicksilver Mining.
At L &8 F—0
new stock tr o -
SlosesSheftield 8 & 1, pfd
S0 Porto Rico Sogar. - o
Tex Paviilec Land Triat
17 = Iodie & Hefi, praf,
[ 8 Rubber 18t pref foely
il padd e e e
Virginla tron C & 0L . .
Waest Maryland, pref_ ..

&

53 lg

k5D

14

26 e =1
oo
ot e

&

L
==

Aug

July
et
Aug
Apr
Aug

Aug

Aong 2

Aug Taig

Aug 2:) 50
L A |
7
54
e : AP i) -

Outside Market.—DBusiness on the “curb’ continues dull.
The market was irregular, though the general run of indus-
trinls shows improvement as the week eloses.  Standard Oil
gecurities were much quicter thronghout the week, with to-
day’'s reports indieating more activity and advance in prices,
British-Amer. Tobacco eased off from 2214 to 2134 and rose
to 227¢. An interim dividend of 69, was announced to-day.
Consolidated Rubber Tire com., after an advance [rom 1614
to 174, reacted to 16)Y. Imerson-Brantingham issues
were moderately active, the com. advanecing from 7714 to
7774 and closing to-day at 7787, The pref. gained about a
woint to 10334 bub dropped back to 103, LI||u final figure to-day
heing 10314, B. 1. Goodrich com. wag o strong feature,
selling up from 71 to 7714 and reacting subsequently to
7534, Intercontinental Rubber com. was traded in down
from 1414 to 13 and up to 14. 8. 8. Kresge com. moved up
from 6414 to 67 and sold to-day at 66. Standard Oil of N.J,
lost some 13 points to 407 and finished to-day at 411, Stand-
ard Oil of N. Y. dropped from 542 to 531 and to-day jumped
fo 550. United Cigar Stores old stock rose from 283 to 287,
The new com. eased off from 914 to 89%, advanced to
028¢ and ends the week at 92}, The new pref. sold at 118,
1.8, Motor com. receded from 454 to 414 and closed Lo-day
at 43¢, The preferred dropped 234 points to 1614 and
finished to-day at 17. Copper shares were stronger.
Braden Copper after oarly decline from 674 to 634, advanced
to 7% and closed to-dsy ot 7. Giroux improved from
5 to 6572¢. Greene Cananea advanced from 10 to 104{, the
final figure to-day being 1014,  Muason Valley weakened from
13 to 1234 and recoverad to 13,

Outside quotations will be found on page 474.
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QUUUPYING TWO PAGES
For record of sales durlng the week of stocks usually inactive, see preceding page.
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

—_— =3
SHARE PRICES—NOT PER CENTUM PRICHES Saley STOCKS Range sined January L Kange jor Previows

- = af the BOSTON STOCK On barks of 100-2fidtra tols Year 1911

Baturday M ordday Tuesday | Weinesday | Thursday Friday Weel EXCHANGE

Aug. 17. Aug. 10, Aug. 20, Ang. 21, Aug. 22, Awg 23. | Shaver Lowest, Highest Laowest Highess,

Raliroads
1007y 110041 1000 1003 [« 100% 1043, [¥100% 1009, 100  1000] 108% 1084 301[Ateh Top & Santa Fe_100| 1037 Feb 10| 11013 Aug13]|100% Sep | 1161 J'ne

1021 1073, | #1021 1028 [# 10215 1021a[# 10235 m"ln 10285 1020y 2, Do preio........100| 10l Jan 12 1044 Fet 71 101 Sep | 105 “.'ua
216 216 [*218 217 | 2 g 216 217 | 216 210 | 216is 211 17| Boston & Albany 2 a5( 2220y E: .m Apr | 226 Feb

198 1% a5 128 12614|*125 124 125° 12 0| Boston Blevated. I : 24 2418 ‘:u.,) 1301s Aug

*304 . : 204 204 s - W08 . toston & Lowell. I 218 Jan zu? I'eb | 318 Sep
] f w08 D&l 0| Boston & Malne_ ~100 h S| 100t Jan 3| vits Oct | 1223 Feb

02‘.1:5 § 20 2 E & 208 &l Sulel207 Aug')2 .| Boston .L Provldenocs.100 7. -2 diu - Apr27)| 292 Mch| G0 Meh
w13 ! 3 i ] Last Sale 1t .l1-rm 12 .| EBoston Suburban 1) Cos. 3 . L= Mayii 12 Sep 14 Mch

*75 Last Sale|7 4 IJD pref g 2 B0 J'ne § 70 Oct Ty M'ne

I Vodun Laat Sale Augll] I13sJdan 0 6 Feb| 13 J'ly
] z i g pref. 501y Aug2l| 657 Jan 8 481y Jan &8 2y

169 July*is Chlcdunc Ry & USY.100] 165 May 6] 170 Jan 10}| 156 Apr | 17l Deo
111 112 3 Do prefo______oo...| 1081zJan 2| 112 Jrneid|| 107 Mah| 118150 [y
J Conneoticut m\ s 3 T4 27X Jan 18)] WS Jan [ 27350 ne

l'lnuhlnm 1oa| 1 128 Jan 25| 1258 Apr| 180 Jan
| B 2170 Apr d||ell7ty Jan [f164  Qos
Last Bali |1 212 : 100 2 2 Ol dan o)l s Felb | #3lzJ'ng
Last Sal¢| 125 I 3 s A 2 25 | 1473 Maydl)| 135 Sep | 213" Jan

1'3 1!_! "ingm .y 16 24 J'ne
2 7 7 77 ) ™ I'Ju prr'r uT.uupc'd ton} 76 X Feb 24 A
13013 120% s 1 1391a 11 15012 140 241N ¥ N H & Harttord_100| 1341 b ll’ﬁ.u Apr 2| Idiy Sep | 161% Feb

Last Seli I’l-\-nu\-'lv " | Northern N H 100 L3475 i Cadan 4] 13w Jan m.l Meh
e (S 3 Last Saly ‘u‘i r\l’“"l’ P S| Norwich & Wor pref_100] 2 i 2ldgJan 20|l 210 Jan l\ﬂv
NIy s -I‘nl RO oa xm Colony...._____1o0lcl7d 0 187 ~Jan 31)| 188 Meh
50 &7 67 57 f-fltf -‘\fl'i’- 0. May'l? _|Butland pref_ 10 4 2l 70 Jan 24 42. Jan
17273 17318 2 -ml, of 171 172 i : Un on Paclfia._ .. _10 } 174% Apr u|| 1831 Sep | 1925 Jly
«| =l Ol *0lly 2| Lot Saly Julyt1o . Do pred._ .. | s Feb & Me ubly Moy
2| P88 Tsais -|*155 Last Sol¢|157 Aug'l2 .| Vormont & Mass_ ar 2| 164 Jan 1o
*83  B5ts al #5851 BS 50 T | Y/ e Eard St___ 847y Fobr 2
00 100 L) | S #0308l %8 g3 Do pref..._..._.. 6O} 98 J'ly 11| 10813 Meli 1y g t\ud I05 Jan

Miscellancous
po 6 poOly| *501x €60 | OO0 60 | @01y 601y Amer Ameut Chem._100| 0681y Feb 28| 63% Mch2d|| 46 Sep | 63% Deo
100ts H of 1008 1001s 1004 Il}(J-'ll lon,,. sl D el .- 100 209% I no.' 106 Blehiz)l 09 Jan | 1064 Mel
5 5 5 fi 5 5 5 6 | ey Amer l*mn ‘wrvlm..... 80 3 Aug 2] Slgd'noty Wa Aug 61z Jun
=101 olg| #1920 | é19° 20 83| Do pref. T 5ol 19 Meh2d| 21 Unenu|| a2y Aug 101 Jan
129 128 128141 128 129 Amor Sugar Hefh. . 1143 Jan 10 183% Mayli|| 119 Sep

123 123 | 123 123 Do  prel.......C ~100 1181g Jan “4f 123" Ape of] 11 Jan
14575 1408g] 145 1451 Amux Telsp & L'e 187 Jan 2 Meh2a]] 1318y Aug
i v - ace | F2R 719814 9 M| Ameroan v ‘uoiu: 2 25 Jan 3l .Jil Meh2z2|| 20ty Dec
91 o1 oL 0 Do pref. _....._100] 88 Feb & 941 Mch23]| 861 Oct
Blly 81| #8113 B2 Amo-ﬂ.eaz Mauu.(nuturlm; 77 Jan 3| 84 May o ;{Iol)ct.
1004 101 | 101~ 101 § Do mene an| 00 J'no 21| 105 Mch2e|| U0 " Dec
#5la 7 T L. 100 6 Auglo 0 Febl4 T34 Deo
AL 2 Do s 10ls Aug 21 Jan 18| 1418 Nov
143 143y Bast Buslon Land__. 1 109 Jan 2| 1714 May27 7iy Jan
200 202 Bdlson Eleo 1llum___100| 280 May2y Meh2/|| 275 Sep [ 297 Deo
18218 1833y lszt- 183 tieneral Electrio.___.100 166 Jan 2| 1877 J'ly 25 3 674 May
00 60| 00 90 nmachu:utla Gas Uo-luo 8518 J'ly 16| 94 Mehlo g Uity Aug
Dots 05tz 051s 05ls f I[l =1 03ta Jan 5| 987 Feb 1y : U8lp Oot
Last Sale]225 Aug'l? -“’er&rlt taler Lino...100| 217 “J'naz2i| 226 Jan 18 285 Aug

af wily 41y 33 Ay Moxican Telephone__ 10 21s Moh 14 Alg d'nedo . 47 Jan
*100 103 | 100 100 N LE L ston Yarn.___100| 100 " J' nu; 1056 Jan 18 L 119 Mch
10014 Last Sak 1001|Aun'1:l Ip of 95 J'ne 107 Mch2y 11013 Muh
1531 154 154 |#153 154 N l'i Tolephone. .. .7100| 150 J'ly o] 105 3 § 10513 Dec
MR T Last Sa 1; 00 Mohw12] . Portland Na: Elee..1u0| 7212.Jan 17 ) ‘ 733 Nov
2 1709 172 178 178 41p|Puliman Co__ ... .__100| 158 Feb 1 4 : : 163 Jan
1613 Last Sule|16  Aug'ie| ... |Redos i! tlﬂn-HoIc —- 10| 13% Jan 2 4 15 May
107 1071y 10705 1i7ls 99-55". Demasbana-100] USlgJan 2 ‘ 104 J'ne

2813 *27y 281y 28 28 88 lurrlngt,un 2 27 May & Y W0 Sep 46 Jan

201, : Last Salej20ty Aug'12| ... Do pref_ 25 28 Jan & d]. le

*21, qty § 2 Lazt Salel2dy Aug'l2 {inlon Copper L & A 25| .85 Jan o {1 |l

19115 192 01 192 192 30| United l"m:t.____“,w 178 Jan 2 1971 J° Ig
ally 513 513 517 : 2|Un Shoe Muoch Corp.. 25| 4813 Jan 15 Bty Aug g & 53?] Fe
20% :-nx 201y 2015 'A0 Do pref......... 25| 27%Jan 10| 20l Aprib . 201 Jan
7313 T4 7 ’ U 3 Steel Corp....._100| 5533 Feb 13| 747 Aug2l 0 Oct | 8213 Feb
113 ~ 113 |*113 ~ 1133 21| Do profo_.......100| 1071z Feb 13| 113% Mch24)| 10313 Sep | 12013 Feb

Mining
RSy 8% . Adventure hon.-..,._.. 23| &1 Mch2s| 1114 Apr20 4 Sep Tigd'ne
4 B 210{Algomah Minlog_____ 28| 4% Jan 4| Sy May 2| 210ct [ 11 J'ne

4601s 40ls s34|Allouex. 25| 38 Feb 1| &0ig J'ne2l Adly Doo

s 87 ° 8814| 873 88 »\manfnmmed Copper 100 60 ° Feb 1| 884 Augae
q0lg B0y 4| B0y 30I J0lg  3olg Aam Zine Lead & Sm. 38| 2413 Feb 15 a3ty Jne
5y 5% 1 5% Bl BTie| 51y Hﬁ Arizons Com’'l otfs dg 17 2 6y Ape 3
mu Mrr Ab July'l' ce--..|Bonanza Dav {1’0 A6 Apr 1l
i 7 g ﬂoad:(.orbbnn(.bll\fx b 0Ly 'ne €

T 1! » P e )
iy 33 L I Butte-Halaklava Cop. o 25| 61 Ape 2
e = i o Fast Salc|23  Fob'l2 ifutte Coalltion 213 Jan 18] 23% Jan '3
441y 45 4 ; B E o 43 433 E Ik g|Butte & Sup Cop (I_:m u 101a Feby 7| o613 .J'nel2
76y TOhy 3 g I T 70 ( 1 Calumet & Arizonc. g| &7ig Febh 1} S0is Aug 23

7 53T ' i 5 . 540 551 gsg(Calumet & Hecla.._. 25| 406~ Feb 1| 500 Aug2i
2q1a 241 24l 3 : 2% z 221 27, Oentennlal 25 471 AprLs
as :!Hﬁ 3 385 3 a8 &5 2 Chlno Copper--..... & 0. Aug 1o
nth . I o y|Gons Mercur Gold._.. 1| .08  AMchag 00 Jan 14
68 2 8 A|Copper Hange Con Co 100 Gils Apr _IJ.
Bl B TCE 475 & ] [ g | Daly-Wess 20 2l 713 Meh27
1373 i : L | By East Huu‘.e Cop Min.. 10| 1214 Jan u 163, Apr 11
11 11 11 1112 Frankiln _____ 28| 10 J']g 16 Ape 1
Giroux Consoildated. & 413 F Ot gApr 6
Granby Consolldated . 100 Gty Apr 26
Greene Cananes_ 20 ?!g l-‘ub 20 lun.l nell
Hanooclk Cousm'dnted 25 47 J'neli
Helveti Copper.__._ 25 2 May s D
Indlana Minlng______ 25 23 Apry 18 J'ne
inspiration Consol C. 20 F 215; Jan 2 Ll e Tere
opl| (sland Cresk Coal 053 J'ne 10 44 D
8 . IDOR prodl o ﬂn.ﬁux 1
sle Royale © d07g Aug2i
Kot Lake. .-??____ .uﬁ Feb 14
Keweenaw 0o peT... 4 May &
Lake t.opé 40 Apc 1o
o|La Salle Copper. 4 Apriy
Magon Vallay uum 141y J'ne27
OlgJan 4
13:, ;\Pr o
¥ a3l
6'* Apr 20
78 J'mey
2314 May 1
iy Apr iy
3',-; Meh2s

L

o
o e

A ARGt

ha
wc.dn (..omnndatod
ow Arcadlan Copper
Niplasing Mines. .. __.
ort.n Butu...__"_, Apr il
e 83| Apr 22
l)llhwn{ \tllﬁnt-..-_ e01g Jan 11
Old Colony.......__ 25| 25 uu May 1
Llld Domlinlon Ca__,,_ 4 b € os. o
coln - 28 IJD' | 81 Sep | 124 Jam
Ponu Creak Coal -ooe 1::?. g Rl
212 [T e 25| 7313 Jan 29 05 65 Sep | 76 Dee
2ty 22 r 22 2 0 ay Gonsol Copper.. 161 Jan 29 . 10 Des
3y 3134 i & ! s Santa Fe Gold & Cop_ 1 Jan 41 : 1
188 107% 1 i SHANADO coniusiicas £ l:u Fab
80 | . 3 A B . .:‘lnuth Utab M & S___ 50 d.. May
46 4 3 Superior. e aaas By 0O an
21y 4l 2 2y 2 2 10[Superior & Moston 100 47y Jan 13 ll; -I ne
431 3 i 81| TAmAraok «oeeenmman 61 Aprils S b2 Jam
o L. Oy gy LT SO e 6 1 Olp Apr y N: Deo
"3 3 3 3 pan ? 5|Tuolumne Copper . 4".. Meh2g fay
457y 457 i 453, 3.852|U § Smelt Rel & Min. 48 'y 5 m..t
50 50 50 50 & a7y 50 5 DRt ook 50 507 J'no 22 aulf
g 1 4 2% 'z0|treah-Apox Mining. .. 3ty Fob 0 3gJ
12 Az 1219 Utah Consolidate 5 209 Apr 2 Jm
2% 62% 3] 63% O iy Bt Utah Copper Co.._-_ 10 Uals J'ne a}) 33 ﬁ Deo
o5 4 al. 3ty VIGOri 2 aclaieninan 2 57 Jan 20 4y Deo |
6 Bly Bly Winona a 733 Men 1 Yy Noy Fob |
; 10713 108 Whalvering ... A ! 201 17 Apr 17 113 PFeb
24! My 2l a2 Tl w2 2 2 Myl w2 My LR 1% Jan B @l Mon 4 2 TFeb

® Bld and asked prices. a New stocl, ¢ Asst't pald, b Ex-stock div. A Ex-rlghts. o Ex-dlv. and rights. 3 Unstamped,

= baba HMJ Ml

B
e

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

10NDS

|
BOSTON STOUK BXOCHANGE] £

Week Ending Auogust 23,

Week't
Range or
Last Sala

Range
Since
Jan. 1

Prica
Frida

dg
Y 85
Angust 23 2

BONDS
BOSTON STOCK EXCHANGE
Week Ending Aupgust 23,

Woes
Kakigs ar
Last Soiz

Hrice
Friday
Aberust 23

Interes

Foriod

Lange §
Sinca
S, 1

Am Agrioul Chem 1at Ba.._.1928

Am Telep & 'l’nl coll tr ds__1029
Convertible ds. ..o

Am Wrlt l'ancr latu [ Ds

Am Zine L & S deb 0a_ .

Ariz Com Gop 1st 63 otfs ol dep.|.

Atell Top & S Fegen g d.s_-l-lu.;
Adjustment i 45, .- .Juiy 1005
Stamped Juiy 1006
S0-yeal conv 42 1055
10=yéar cony. b3
At Gulr & W 1 53 Lines 6s_10569
Hoaton Blev: 0= r;t .u.._.lﬁ.’m
Boston & Lowel 1910
Boaton & Maine 6!5! YiTes
Improvement ds. . _.__..1
l’lnlll dif o= -
Bur & Mo HIV cons 6.
Cedar Hap & Mo R 14% 73
Oent Verme 15C¢ 48 o '.1.1_1, 1020
OB &Q lowa Dy 15t ds.
lown Dly 15t 4
I)r\hﬁntnr-, i

Uy

I\urmtk i-'w'u 432
H &S Ws =
1llinols L]I\.' ."1 ls'.._
Chie Jot Ry & Stk Yils o
Call trust refunding g 151040
Ch Milw & St P Dub 1D 65._ 1920
Gh M & St P Wis Vidly fa-_
Ch & No Mich 1atgn da... 193
Chlo & W-Mich ¢en 68..___1021
Concard & Mont cons 45___1920
Cudahy Pack ('Ulhiel 18t 63 1921
Cuerent River 18t 68
Det Gr Hap & W 15t 4
Dominlon Coal 15t 8 [ 68
Hu::labun: [V =

e

2Tl 2T

Loty High| No ||Loto  Higs
101ts 1015 4 IUI.ItIU“".
oty l-IH- G0f| udig G911
11dls 31y 119 I{JM”I,:‘
BliigJ'ne 12
LIL J'netisf. ...
82 Myt
D75 0 1y 12
81 Mch'l2l.

B0 60 | BMadtly 12
- L0813 Meh 12
ez anss| V109 Meh ‘L1
31a Sale | 63 11}

V55 Feb ‘12
100ty Steh 06
{10415 Oet 08

05" l‘ch'l:
103 .I na 'l

0% Salo
114 115

069 07
80 60
10815 108t
05 08l
05 bl

i
1031

05
103
Wity 021

R

e
oL N> ROD R T > e e

[ Ty
L1102 (,u_; DT
i
1048 T 1T
Uiy Fab ‘12
8ts Meh'12
0l Feb 11
3| B7lg .\iu.\r"ll':
1001 108 101 i
i 9012 J'ne 12
JJ1i4 Jan 1l
-|118% Feb "11
ol May 12
05 Aug'l
Uiy Sep 11
L1001 Aug 'l
100" Aug'ly
B0 May'l2
49 J'ly ‘14
ll).il, Apr 05

< Apr 08
lﬂﬂg Meh 12

e 0.
0% 10112
{7 100

0812 185
Hoy BT,
L00Tg 10T
80 0

1008 < o

Uiy .o

0 ']
063 101

R

104y 1005,
ol 102
80 86ty
083 Buly

|ﬂla |T‘u

nnEOOZ

Flalnt "Il % Ma V 1At
I nstampe:d 1 | I

s &a =
>;=$z?>suh=uu»hh

o~
=5

127 Meh'12 127 " 12715/

General \mtom 1st 5-y7 085
G Nor C B & Q) coll tr 45_.
Hegisterail
[iinols Stecl deben 4=
In Falls & Sloux O 15t 75.._.10
Kan O Clin & Spr st 85____
Ran € FtScott & Mem 6s__
KanCM & Doan a3 ..
Assented Income 33
Han C & M Ry & Brl1sc 521020
Marq Houeh & Ont 150 6s. .‘“'20
Mass Qas 4 bis 1629
Mleh Izlcphunc 15t 83
New Eng Cotton Yarn 5s..192%
New Bug Tel iph [ S T
55 . 1148
New England cons g 55 1045
Hoston Term 1ut 43 “1e3u
Now River (The) conv 63-_ 1934
NY NN & H condeb 3 bgs. 1050
Convdeb Ba__ .
01d Colony cold 45
Oregon By & Navicon ¢ d
Ureg ShiLine 186 ¢ 65,
Pere Marquette deb o os.-_i-'lu
Repub Valley 1at g t [
savaanah Blee 156 cons 5.
Seattle Blec 15t g Bs_
shanoon-Arlz 18t ¢ 65
Fecro Haute Elec g 5s

a

|

=
s

(unhl
Gold 4s._ .
Western 'lc:!cpn & Tel ba. .-1032

Wisconsin Cent 15t gen ds._ 1940

A
J
A
A
M
1M
i
0|A
A
4
il
B
A
A
]
A
J
J
1J
i.
.I‘
F
J
J
i)
F-
AL
J
Al
J
J
ad
J
u
BF
M
"
F
J
J

|

Hid Ak} Lot h;rﬂ
V09, 10014 '1'114 Fcb "t

‘I&_

lﬂ-
3 100

100

l'i'{'::.:‘s;\l'c

0212 Meh 12
S5 Aug’l
<103 My L
J'nu' 5

e P P e e e L A S e e 3 T 3 e e D OO Do R AP oD Dl

LN ;\nr

Rl Aug‘1g
10135 Men 'l
2|11 Sep n\
..u»aJam L

|

m: Apr‘ura

701y Dee ‘10|
_ |1ty Ty *1y
7 Ang l:
W Apr’
100te J' Iy ‘12
DOty J'ly *ts
10Ty My 1210,
an::Auu 1iloe
a0 12
:m Al 1

.

[

L1027y
o Mavl
00ty Feb 12
YH7g Apr “12
I&SI;NGV‘H
Ouig 1l
4% Feb "1%

101 Sale

| o2

e K gl
"‘“4 Ogly
Bhvg 0‘;1.

1T Tl
114 1171
2 ‘.'1‘21:
Kdls 80

“iloms 102,

[TEH lrm;
LIS 1005
1017g 1017
05y 971y
U5l OGly
1015 104

Uy Uhlg
100ty 100t

0otz 101
033 035

NOTE.—Buyer pays acorued

Interest ln additlon to the purchaspe price for all Boston Bonds,

* No price Friday:

stest bid and asked. Y Flat price

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

Shars Pricos—Nol

t Por Contum Pricos Salas

Manday
A, 10,

Tuesday

Sururday
Aug. 0.

Awug. 17,

of e
Wieek
Shares

Friday
Awg 23,

Thursday

Wednenday
Aug, 22,

Auy. 21,

ACTIVE STOCKS

Range Stnce
January 1

Fange 1or Previous
Your (1011}

(For Bonds and Inadiee
Stocks see below)

Looest

Highest

Hisheat

108
"1l
14
i
Pl

*108 110 108
TELY DRI} *
*ldlg 111-
L

03 108
e
1413 141§
weso 67

521

1116

*109

#1018 ...
*111 3

112112
148 1
Bty

112
w41 15
L TRy
F.ooa 127

.2.5.1:

By

3.23;;
27y 620
6178 517y
238 %

M
253
le 3{‘

o:.u-.
9012

7lg
513y
o1

1 Do prel
5 Houston Uh tr cthe.
i) Do

0| United ny -!u Ele.ctrlu.. ol

d|Cambria Steel. . .oo.o
li’l

Lake Sumrlor Corp..100
i cttaZ 50
Lohlg! h

l*hllndal hia FEleed_ -
5| E

66| Unton Traction. .---<
JlUnited Gas lmpt ...

Baltimore
Con (las Bl L & Pow. lgg

10u
prel troetts 100
Northern Centrai.... 50
Seaboard a‘\lr une_--wg

00

ll:llI
8ly
5y
1249y
2215
451
181y

Do

l’llilad:lphlu
Amerlean Cement____ 50
American Rallways_._ ug

'
18,
411s
1115
523
18 5
By

/]
27?
5775
72’:5

]

23
019
iy
§167s
221y
4
g
AiHy
Boly

Eiectrle Co of America 10
lilec Storage Battery 100
Gen Asphalt tr ctfs__ 100
Do prel tr ctis_100
Keyatono Telephone. 50
Leh C av L1
GO
&0
50
B0
25
G0
50
1
50
Gu

a -] g
Pennsylvanla
Phlladel Co(Pittsb) -

Phll F Yot tr etfa .
d

ea reemes -

Tonopah Mining. ...«

117 'Mnr 6
116 l‘l
it‘-‘,q.l

T2a J! ly la
180 Apr 8
470y May2i
663 J'ne 10
26 J'nedd

Jan 3
Jan 2
Jan 3
Jan 25
J'ly 81
Mch 2
Mch 14
Jan 2

Pl 161z Jan

5 Noy
42 Jan
407y Sep
111z Jan

7 Jan 10
4513 Feb 1
4475 Aug20
1213 Iy

J'neld
J'ne 1y
Mch 2
T'ly 41
Jan 10
Apr 2
Apr 2
Apr 4
Fab 20
Meh 20
Feb &
Jan 3
Jan 12
Jan 27
Jan 11
Jan &
May o
Jano 11
J1y
Feb 25
Jan 9§

43  Aug
634y Apr 26
Bl Feb 10
J-ll. Aug i
261g J'ly 22
Ba1; Apr 40
8y Apr 15
631 Jan 26
92% Aug ¢

1713 Jan
i!!l; Noy
484 Feb
lzh Jan
5615 J'ne
41y Oct
Bd7g Jan
Wig Jan
41 Feb
45 Jan
0374 Dea
Yig Oot
259 Oct
45  Feb

245 Aug
By F.b

Big J
Baay i\‘-l!
803 Jan

PHILADELPHIA

Inactive Stacks
American Milling
Cambria Iron_.....
Central Coal & Coke

Prefarted ..one

Huntington & B T_
Preferied —ooeoavan
Indlana Union Tr
Insutance Co ol N A_.-10
Inter Sm Pow & Chem. 50
Interstate Hys prei._.10
Kontucky Securities__ 100
Preferred o .-..ooo-100
Kafutunc Telep v L u...bu
Preferred o
Kcysmne Wateh Case. luu
LIt Brothers. oo ool 10
Little Sehuyikii -

Minehily & Schuyl oo oo
Nat tas Elee Lt & Po. ltlu
Preferved .. 10
North l'cumylvnulu...bu
Pennsylvania Sait. .- .-6u
Penpsylvania Stesl_ .- 10U

Preferred avaeeonas1UV
Phila Co (Pitts) pref..-5J
Phil Germnn & Norris,.5)
Phila Traction. .-.cc=
Rallways General, ... 1V
Tonopaly ﬂelt:mnl Dev. .1
United Cos ol N J____100
United Trac Pitts pref . 6U)
Virginia Ry & Pow.. =100

Freferred -ooz.....100
Warwick lron & Steel__10
Washington-Va Ry...w\r

Preferred
Welsbach Co......-. U
Weat Jersey & Sea Sh. .50
Westmoreland Cosl. .. .50
Wiliees Gas & Elec....100

Uy 108

PHILADELPHIA

PHILADELPHIA

BALTIMORE

Ak

Bonds
Prices an all “and
T,

{
M; &LV L{.Iu 4 148'30 F-A
m Gas & Elec bs '07.F-A
Am Rys 68 1817 _...A-O
Al O Gas 1sts [ Gs '60 J=]
&1 Brew 128 85'2) J-J
leh Steel fa 1908_Q-F
Ll Choe & Me 18t 85 1940 .J-]
[ Gh Ok & G 551010 J-J
Con Trac of N J 15t 0a '3
Del Co Rys tr ctls 48'49J-J
Blec & Peoples T'r tr evfs.
Fr Tac&H 15t 64 1940.J-]
Gen Aspbalt bs lﬂlo M-S
Indianap Ry 45 1083_ _J=]
Interstats 43 I.IN:I oo FA
Keystone Tel 55 1035.J-J
Lake Sup Corp Inc 55°24.0
Mhh:h Nov 4449 "14. 0

Gen M 4 148 g 1024.Q-F
Leh V O 1st 03 i 1833 .J-)

Leh Vo ext ds lat 1048.J-D
Conso 65 1923 ..., ])
Consol 4 }4s 1025, _.J-D

Anoulty Gs J-
Getr cond «5 2003 M-N
Leh V Tran con 43 '35 J-1
1st serles A 48 1035 M-S
185 beries B 65 1935 M-S
MarkatStiEl 188 4965 M-N
NatLH &P ser B O3 "1y J-J
New Con Gas 53 1948 _J-D
N Y Ph & No lst 43'39 J-J
Income 48 1839 __ _M-N
Pa & N Y Oan 55 40 A0
Penn Steel 13¢ 88 "17.M-N
Paople’s Tr tr ctfa 4o 1943
P Co 1st&ooll te 54'40 H-':

514
801y
400y
514y
Nﬁlg

124

York Ralway......_.6Y
Preferred '35

361zl Gen M 43 g 1020.._A-0

#|| Geotmna Sou & Fia.._.10v

yi 4
¢ BHP&CIM’.N‘K

Ph & Lead 2d 53 1033 A-O
Ex Imp M 45 1047.A-U
Termin.i 68 g 1041 Q- F|

PW & B ool tr de '21__J-J

Read Trac 1st 68 ‘33 __J-J

Hoell Ry & L con §a'5+ J-J

Spanish-Am [r 6s '27. . J-J

Stan'd Gas & 12 08'20_J-1)

Stand Stl Whs 1st6s'28 J-J

U Frae Ind gen 55 '10 .J=1

Un Im’i’ Tr ctls 43'49 . . J=J

Uuu. llgru Iny 1st col) tr

wmbacn [ 08 1080... J
Wi=B G &5 con B4'85._d-1
York Rys 1st by 1087.J-D

BALTIMORE
Inactive Stocks
Ala Cons (:ual & Iron. 100
Atlan Coast L (Conn) . 100
Unnton Co_ 100
L‘uumlidnt:un Conla--100

1s¥ preferred . ... ..~ 100

2d proefeired..c-...100
G-B-5 Brewing. ... 00
l’ull.rnau legn., Ventil--10

Halt Ol.liy l}is lu&o-..J-J
48 1004-10606. ... Various
68 1010_. =N

Anacostia & Potom bs A-0)

R:Itlgnat L conv c!ur b 4»5}-3
oast L{U etfs G J-

Ctis of e L3

Jl

53 F-A
Balt 'T'rac 15t 5y '20_ M-N

No Balt DIy bs wu J-

G Ry Ext&Lmp 53 °32 M-S
Chas City Ry 1.1 68’23 J~J
Chas Ry O & El 55 '80 M-
Clty & Sub 1at 581922 .I D
t.lt)r & Sub(Was) 15t 5s ‘48
| Coal & C Ry 19t 58 '190 A-O

Coal &1 Ry 1st =5 '20_F-A
005} Col &Gray m 68 1016 J=i
Consot Gas bs :nan.-..l-u

Georgia P 181 68 1
(ia 50 & Fla 1st Oy "45_J-
G-B-8 Brew 3-4s '51 _M-3|
Knoxv Trac 15t 53 '28 A-Q
MaconHy &Lt 15t 68°53 J=J
Md Elec Ry 188 53 '31 _A-0O
Memphis St 15t 5% '45.J J
Mt Ver Cot Duck 1st 8s._
Npt N & O P 1ot 58’38 M-N
Nor&FPort I'r 18t 6a'340 -0
North Cent 4 45 1023 A-0
Se A~

Pitt Un Trac 58 1997~

Poto Val 13t 8s 1041__J=4

Say Fia & West 5 '34 A-D)

Sealr Air L 45 1060 A=
Adjust 5= 1040

Seab & Roan 5s 10

south Bonod 1t Sa._ A-uU)

U Bi L&P 18t 4 144729 M-N

Un Ry & 11156 45 "49 M-S
Income 45 1849___J-D
Funding 65 1036__ _J1-1)

Va Mid 3d ser 65 "16, _M-5
dth der 3—4-58 1021 M-S
Gth serfes 53 1926, _M->

Vo (State) 33 new '32.J<J
Fund debt 2-38 1991 J-J

West N C con 0s 1014 3+

Car Pow & L& 55 1038 F-A

Ceat Ry cons 58 ‘32 M-N| 10611

IU?T:,- Wi & Weld 52 10356, __J-J

L

://fraser.stlouisfed.org/

* Bid snd asked; no sales on this day.

Y BEx-div. & rights. | $156 pald.

T133% pald, # 317} pald.
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THE CHRONICLE

[Vor, rxxxxv.

Yolume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK ,F\l..-ﬂa\\'.u,
WEEKLY AND YEARLY

DAILY,

Shar

"dll

Week ending
Ang. 23 1912,

ol e cieaan i

2,044,7

slocks

L= 5

Par volus.

Rutiroad,
&6,
Bonds,

Stala
Bonily.

Il‘:

150

'u a4 )u.ma‘;

3 ]?AJS.H?.".-S!.H)

455,000
1,244 Uf]t.'l
1,40

s 18,000
G1,000
29° 000
34, 0G0
78,000)

104, U000

$351,000)

Sales al
Now York ' Stock

Week ending Aug: 23, |

Jam, Lo Aug, 23,

KIchanps,

10135

1011,

| CIC |

1911,

Btoeks—No, shiies. .

2,044,790

544,800

Htate boods.
RR. and mise

Totdl bonds . ...

0,107,500

2,901,204
- 1$186.375.600 irqf...“ﬁ.'i.ﬁl}\)

4,601,745
$7.005,740.875
57,500 $401,200

$1,052,000
10,814,000
475,850,500

£4,
857,500
41,000

403,216,500

THE62.200
5..*‘.!'3 16,700
$1,345,000

32,553,000
79,240,000
450,807,400

£560,500,000

DAILY TRA

AXUH

ANGES

CTIONS AT TS BOSTON AND PHILADELPHIA

Bozton.

Philadelphia.

Week ending

Avg. 23 1012, Ligled

shares

Haturday . 700

3'3:25
110,84

0,160

b

Uniisted
ahares.

[

Band
yalex.

Listed

xudares, | shares.

Unlisted

Band
aaled.

80,700
32,700
20,100
66, G010
45,000
33,700

2l 67437

$150,6000 24,577

21,951

$194,800

Inactive and Unlisted Securities

All bond prices are n

W

“mod Interest”

except where marked

Strect Rall ways

New York Cliy
Blesck St & Ful By stk 100
At mige 48 luéu......ilr-n-l

4d mige G4 1014
Broadway Surfaee RIR—

1at 68 1024, ol )
Cent Crosstown stock..Lluy

1at mige ta 1922 M-N
Cen Pk N & E Hiv stoek. 100
Onristopher 10t St stk 100
Drf.nnck BB & B—

tgold Sa 1042 __ ...

Barlp a8 1914, ...
Eighth Avenae stock.

HSerip 6a 1014
42d & Ur 88 Fy noak.-.luu
42d 5t M & S5t'N Ave. 100

184 fa 1910 M-

Jodl log 08 Jan 1 1016,
Nioth Avenus stock._ .. 100
Becond Avenug stook. ..lw

Consol 54 1048 cths  _F-A
& Blxth Avenus stoek. ..
Bou Bouley 5y W45, ____J

Tarry WP
28 & 2ith Bts ba ‘00 ctl#A-0

Twenty-third S5t stock .. LU0| I.

VUnlon Ry 1st d& 1943 F-A
Weatehester st 52 °43.J-J
Yoakers BE. ltlhﬁ.-l 1948 A-0
Atinn Ay R!tﬂgh 54 31A-0
BB & W EG&s luds. . __A-0
Brooklyn Clty B2 .. .. --10
Bklyn Hgts lul. 565 1M1 A0
Blyn Queeus Co & Subi—
15t g 58 "41—See N Y Stk
1st con S8 "#1—See N Yl&tl

rg & Flatbuah—
1ag 4!5! July 1L, FkA
Btelnway 1st 68 1922, J-J
Other Clite:
DBuftalo Bl.rm: Lty
1at consol fs

Fedoral Light
Proforred ..
& Haynoa Elen
2 Prelerred iy
k Loulsy 8t & 1630 .__.J-J
& New Orl mn & Lt com 100
- ¢ Proferred 108
N ¥ Westeh & Doat Ity —
Lot gt 4348 LMB—See N ¥
Pub Becy Corp of N J — S
Tr oth 295 to 675 per
North Jersey St 12y__10o|
I8t 48 1043 -aMld
Cons Tract ol N J__ . _100]
g D

x 914 unl....A-U
Republla iy & I.Igm...luu
Profermid .

101
& M B8 128 M &S|/

Ak

25
186
10014

| LM
10
a4 i
L37
1047y
45
L

100

164
i
gx sl
k Ex
101
80
17
9

1021

Street Rail ways —(Com,)
United iys of &t L—

Coin vou te cm,. Z==2100

[} I'rLIL.N'cd 1

Electric, tias & Power f.‘m
New York Oty
ent Un Gins 68 1937 ... J-J
e Kinga Co El L& B Co_ 100
New Amaterdam Gas—
15t consol 63 L0485, . J-]
N Y & E IR Gua lst 6544 J-)
Congol 53 19462 ]
N Y Mutual Gus L., 100
N Y &g B & Pow Col 10U
Preferroed o o peesy U]
N Y & Riehmond Gaa .- 100
North'n Un g Gs 1827 .\I-N
dtandard Gas L com. 100
Prefotred oo ooaa.. . 100
~ -M-N
Other Ciles,
Am Gga & Eleo com. . . .-5U)

Amer Power & Lt co
Proferred . .o.c
Hay State Goas .
Bingh'ton (N Y} Gas Wk
1ot g &3 1038, ... A
Buifako Cley Gas stoek . 100
Cltles Heryice Co coni. -.mu
Erefared oo oes.-
Con Gas of N J 5a INGA.J»J
Consumars’ L H & Pow—
- 200 L 0 R )
Conaumers Pawer (Mint, et
1stderet ba 102 ’ﬂoi) 14 M-N
Denver G & EI 53 1049, M-,\
Elizabeth Gas Lt Co. . ..100
Essex & Hudgon Gaa. .. 100
83 & El HBergen Lo....lUU
weRap G L ja'Ls

Lat 59 10:40-—See N Btk

Jagkson um a4 g 1947
slleLaneiede Gus preferrod ..
Madison Gas e 1920 A-O
Narmgan (Prov) EiCo .60
Newark Gos b Apr’l-l.q-.l
Newark Consol Gas... .. 100]

No Hud B & P os 1938 A0
Pacifo Gas & & con .- .. 10U

Proferied ... «= MO
PAL & Pis Gas & Elec. . 100

St Josepli Gas 58 1047 __J-)

{|dtandard Gaas & ElectDel) .50

Ereferred s S sansamail)
Lony sty s ” —Sea NY

‘|l United Eleotric of N J._ 100

18t g 48 1IM02. .. ... J-1)
Weatarn Mawer com ... 10U
Frefecred J100
WesLart SLAteS (& iiee—
186 & ref i 52 1041 vpod-D
lelegraph and [elephione

i3
\III

e ]
Trent ' & Ll Ba 1543 J- u

llll

e Anzer Teleg & Cable . - 1th
£ Central & South Amer_ 10
Comm'l Un TeltN Y)
Empira & Doy State 'l
Franslin ......
l Gold & Stoek ||'I¢'._,

¢ Northweatern Teleg.

- || Paclle & Atiaatie. ...

& Pae Telep & Feleg prel. 100

Jouthern & Atantie, o, . 2%

l'iou:h el Telip & ’l‘nwg—
146 & 53 1041 op 1016.J-)

Gr't West Pow 58 mw..d J i
J|[Hudson County Gas._..1

o i 58 LiHig—80e N Y 513

Ln g 53 1910 =3ee N ¥ St

Ask
15

Bld
143y
A4fp] 01y
2400 | Olla
z O4l4) 05
Balsl 46

1031
131 y

10t
4 lo;:f,

03
1821y
(21
85
60
Lullg

15
101
i

L0

Ferry Companica
BE&ENY Istosioll, ..
N Y &2 R Ferry stoc

st a8 022 __ .
N Y & Hob Ga May
Hob Fy 14t 581046
N Y & NJ ba 10,
10th &< 234 Hta Ferry.
18t mtye 5a 1019
Unlon Ferry stoe
Ist 58 1020 .

Short=Term Noles
Amal Copper 53 1013 __A-(}
Balt & Ohlo 4 48 1913.J-1)
Brlyn tad Tr fs L Atw 1),
Cha & Ohlo 4148 LULd. J-D)
Chle & Alton b8 1013, ..M
Unle Eley Rys 58 1414
Clo Hamy & D 44 1013
Erie 68 April 8 1014,

Coll 38 Oct 11914,

Coll 6 Aprll 1T 1816, _A~L
Cen'l Morors s’ 15—
Hudson Companles—

Ba Feb 11913 _._ . P-A

e Oet 15 1003 A&KOLH

Cent 4358 1014 I___.r.\: ]
int & Gt Nor 5a 1v A
Inter Harvester &x '
KOy & Lt al
Minn & Bt L'g 5a 1013 - FA
Mo Kan & Tex 5a 1013 M.-N
Missouri Paellle Ga 1014 ,.0-1)
Nat Hys ol Mex 4343 °13 J-1
¢ N Y C Lines Eq 58 1912-20

44a Jan 19131935 _J-J

4 bsa Jan 1913-1627
N Y Cent 4149 1014, ...

Bt L & 8 IF 6a Lul3 opt J-D
South Ry ¢ 59 19134, FA
Wabash 4548 100 M-N

Westingh'se El & Mt 1913}

59 notetOet’ 17 —See N Y

Rallroad
e Clilo & Altony comi. . ..100
e Preferced ..
eUnle BE P M &
& I'retern:-d
4 Colo & Houth

¢ 2d proferre
eN Y Chle &8t ks
1«. preferred .
2d  preferred |

i
Pitta Bess & Lake Erie
Preferred |
¢ Rallroad Secuniies Co—
10 C atk trcths Ser AL
VWeat Pac 1st 5a 1035 M-8

Standard Ol Stocks
Anglo-Ameriean Ol .. __.E1
Atlantle Helinlng _ lﬂﬂ
Horne-Horymder Co.
Bugkeye Pipa Line Co. . 60
Chctebirough Mg cons. 100
Colonlad Ol oo oae. o 1N
Continental Ol .-, ... __ 1)
Crescent Plpe Elnp oo . 60
Cumberland Plpe Ling. 100
Eureka Plpe Lise Co, __1%
Galena-Signal Ol eom I

Preferred ... 1)
Indiana Pipe Line Co
Natlonal Tranale o,

New Yok Tranalt Ca. - 100

Narthern Pips Unei..u..wu ol
40

Dhlo O Cao.__ ..

Pralrie Ol & Gas _

solar Relining, .

Southern Pipe Line Co_ . 100
south Penn Ol - __ __ . _ 100
Hou \West Pa Pipe Lines, LN
seandard O of Callf. __ 10y,
gtand Ol of Indiana . . . 100!
gtandard Ol of Kansas, 1(0)
Htand O of hmtu-:ny_. L)

Tix)
woty
By

SlcEx

04,

0l
Dy

Stand Ol of Nelraska_ 100} 82

deand O of ¥ J (oldi. - 100
Suand Ol of N J.. ... . 100
gtundard O subsidiaries_ ..
Btandard Ol of N X |

HSwin & Finch_ ...
Unlon Tank LineC
Yacuum OW, ...
Washington Ol .
Waters-Pleree Oll. .

Tobacco Stocks

(Se# also Stock ExehangeList)
eAmer Bault, praf.. .. 100
eAmer Tobaceo, pref.- 100
British-American Tobao. £1
Conley Foll, =100
¢ Holme (Ued W) com .. 100

& Preferred 100
Johnson Tin Foli &Motai 10U
MagAndrews & Forbes . 100
Porto-Rlean-Amer Tob_ 100

Raynolds (R J) Tobgego., 100 _ [

Undted Clgar Stores Carpluu
New com whon issued...
Now prel when lssaed. . .

& Weyman Bruton Co, 100
¢ Preferred - . 100!

Young (J 8 Co - 7100

Industriag nnd Miscellaneous| )

Adums Exp g 49 1047 D
Alllanee ‘Healty_ 100
Amer Bank Note com 50
Prefermed ool oo oD
Amerlean Book, ... =l
Amerfean Beasg._ . " 7100
Amertean Chieio eom. .. 100)
Prefecred ... .__.__.100]
eAmeriean | Express. . 100
Am Oraphophons om . 100
Prefeered - ..o ...,
Amerfean Hardware, . :l}u
Amer Malting 6 1014 __J.D
Amer Proess Amoo'n_ . 100
Am Steel Fdy 6s 1035__A.0
eb As 1923 PeA
Ameriean Suréty._ 50,
Amesiean Thread pref. .5
Amer rvmrnundam eam, 100)
Preferred 100
-aaM-N

Amier W rmng t-api-E <100

1wy

UL

0y
Wuly

Indust and Miscell — (Coin)
AL GUlE WIES LincaXedBok
Preferr ¢ Liodt Stk 1,
Lllirg —&da Bugs|
Harney & 4mlln Car cnmlﬂh

Freferted o
Hond & Mige
neden 4 Cond itk

rreterted |
HBolish Con Co
Claseln l

s Ciatlin (4 B) Co coi
* IS0 preferrid
= S prevecred |
Leaniie Lar Heating. ..
LOnse hubodr e, _ .
Pretorma __ .
Dhlenru by 44 1
¢ Lrugibie Stesl eain
£Lrelerrea
Lavis-aly o um)w Lu_.‘ii»
el il Maten—
Aiey stk WX, st
duant { 1) de Nem Pow 100
€ Projerred.
Uold 4 ga
Em g Stedd -!: Tron com 100
Pralerrod =
£ Ligmerad l'llI'IIHLIH mm 10
0 ] e )
Toodridh (13 §1 GO eom 100
l'l‘l‘l.‘lru

et & 44 52 op l'il‘.’_q_
dayang fobadeo Co.

Prefarred ... -

180 b June 1 10 24 3.1
esker-funus-Jowelt Mg

UL LR TF P
Here - ELai=-Maryin
Hoboken Land & Lmp

180 da Nov 1930, -
cloaking Vi Produe

P& DR 0 1T
cioistinm Uil —&

st [e Logersoll-

¢ Preferr

Interconiin |

Internat | { CrJ

It bl on .'lckul,,,_lilu
Erelerredl o0 ool W)
186 i 0% Jud2_

Internationas Sait. ..
(LI Iual____ A

internatiuna stiyer eom 10U
Preferied ... aa W)
180 6= 148

Intgrnnk Some (T

Ikayser (Jullus) & Co. .10
1ne - prerocred 1w

reae (2 8) Co
rreférred oo

¢ Lushawanna 8

8L con ol "ald

Lol G Ivl s w iy

Lanston .\Iunnlum _____ 100

Giawiers’ Mige Co_ .

antbd= Y IIE . Lia—Sce N Y
Aladison Sq Gredon stubs
Manbntoan Transe 20
Manonishielnle Con” C&C_60
Preterred o 2
\lnnn, e Hond (o
¢ Natlonal. Burely, . T100
¢ New York Dock com . 400
£ Proerred - 10U
N Y Mige & St'clstﬂ.\'

N T ransportation.

Nupg-Ideni-Vonil eom 100
pdniiing sl inca—3Sea Bogt S
Uhlo Copper w.........lu
¢ Untatlo sliver, . 100
Ubis BIevALOF ¢om i

Preferred | —o ik
Piuabdesh Brewing. . .6

Uraterred .. ]
¢ Pivsbureh Steel pret . 100
Fopa MIE Co eom, ,____IUU

preferrol .20 10U
Pratt & Whitoay pref. .. 10
Producens O, 10
tealty Assoe u;
woyal Bak Powd eom

Preferred .
safely Unr Heat
ars, Rovitiek d&Co—

ebrnterred —g t:llic "HK
Jlnger Mig Co, occonues
Soutl fron & 8 eow . ..IW

Preferrod -1
dtaadard Coupler eom . 100

Proterved - .. .. -
ataidard AT s{—ﬁr.‘lf NY#B
Atert Dros prole ...~ .. 100
sSuizberger & Sons Co pf. 100
Uexas & Pariie Con, .. 10U

ol Texns Pacitie Land Tro 100

Citle 1o# Coor N X ... W

Lol Mo (Nev ) R Pl

Frenton Polieries L‘um.JUll
Vreferred DEW. .. ea . 1UU

l'row LDireatory . -0y

Union T rul'wrltﬂ‘ Toim . U
st preferied ..o .. .- 10U
4y preferred o

U B CRRUAIEY . e
Wos Envelope cmn
Preferred
S ex{iress.
1} 5 Finiahitg .
Proaferred .. .o.
Ist @ Ga 1010,
Con & 6o 1020,
W 5 Ins Aleoh =56 N ¥ 8
& Preferred . oo 100
U B Htesl Lurut:mllun‘-—
Col st Aprm 1961 op 1911
Cola  Apr 58 1051 not opt
U8 G & Indem____100
Westehsster & Bronx Tith
& Muae Guar_, . (1]
Weatlogh'se Aly Beake_. 560
WOl WOrkD (0 Wi—Sed NY

Lehlgh Val Coal Safes 60| -

waorthingtoni HIUCs pf 100

i

A
l:'.'l!sl'-'. 3

100

HIKE

106

L
x list
109

* Par ahore.

& And aceried dividend.

b Busls.

any, will be foaad on a proceding page,

k Llated on Stovk Exchange but wraally Insetive,
Iment paid, £ Ex-liv, y Ex-rignts, 2 Inelidded all new stook divideads aod sabseriptiona.

J Fint price.

n Nominal.

¥ Bale price;

t New stock.
e Listed on Stock Exchange but Infréquently dealt [n; réeord of sales,

w Firat
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dnvestmvent and Wailvoxd Intelligence.
RAILROAD GROSS EARNINGS.

Tha following table shows the gross earnings of every STEAM railroad from which rezular weekly or monthly returns
ean he obfained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
eolumns the earnings for the period from July 1 to and including such latest week or month. Wa add a supplementary
statement to show the fiscal year totals of those roads whosa fiseal year does not begin with July, but covers some other
period. T'he returns of the electric railways are brought togather separataly on u subssquent page.

Latest Gross Earnings. Jaly 1 o Lates! Date,

Crrent
Year,

July 1 to Lofes: Date. Lalest (rozs Earnings,

ROADS, Frevious

Year,

Currens
Year

Week or Prag{ous Wesk or . Current | Prévious
Munth Year Menth, Year. | Yaar,

Ala N O & Tex Pac- s 3 5 5 5 |
N'O & Nor East.|\July .....| 319,618 270,473 | N Y N IL & Hartt_ . lTune 5,827,200(5,
Ala & Viekiburg. faly __ 160,045 NY Ont & West. __[June __.__| 707,529|
Vieks Shrev& Pac{iuly ~- .| 134,439 NIY Susi & West - [May - ...

Ann Arbor 2d wic Augl 45,332 < 3 Norfollke Southern._ [Jine _.

Ateh Topeka & 8 Feloune ___. . 52,350]107505,11 Norfolle & Western . [JTunie -

Atlanta Blrm & Atl{dth wiciuly 203 290,584 240,127 || Northern Pasific June

Atlantle Coast Lineljune _ . ._|2 B4133,403,565(31 622 440
Charlest'n& WOnr [June 1,083, 804] 1,044,200
Loulsy HMend StL|dune LLETD 4600 1,214,003

¢ Baltimore & Ohlo. [July 8,052,880| 7,021,157
B & O Ch Ter BRIt {June 1,657,470/ 1,161,102
sngor & Aroostook I yne d,340,211) 3,173,112

Bessemer & Lalo I 8457 2086] 7,618,028

Boston & Malne.__|, 15,000,365 14,815,084

Bridgeton & Saco B|May 2. 60,043

Bult Rooh & DPlstsb. |2d wi Ang 1,550,001

Hutfalo & Susip.... |1 2,313,084

Canadian Novthern. | AO1,H00 2,638,800

Canadian Paoloe. |24 | 2,077,000 17,024

Central of Georyla, whk Aug| 211,000

Contral New ISngl'd ezaz] 501,800

Cent of New Jersey . -11,870,023

Central Vermont_ .. aliG, 284

Ches & Ohlo Lines. T4, 748

Chleago & Alton.._ S05,840

Clhito Hurl & Quiney 6,881 367

pOhle Great Weat_ . 207,970

Chile Ind & Louksv. 134,434

Chic Mllw & St Paul :
ChleMil & Pug Si

eChle & North West

vChle St Paul M & O

Chigago T'H & S E.

Gl Ham & Dayton

Colurado  Mdland

b Colorada &South. |2 wit Aug

Cornwall = Tune

Cornwall & Lebanon|Jype - ...

Cuba Rallraad

Delaware & Hudgon

Delaw Lok & West

Denv & Itlo Grande
Western Pacitio. .

Denver N W& Pac.

Detroit Tol & Lo

Dotrolt & Mnaoklnac

Dul & Iron Range..

Dul.Sou Shore & At

ElginJolieg & Enst.

}?1 Paso & Sou West

Ly e T e L
Falrehild & N 12 .

ROADS, Provious

Year,

Curran:

B

5
72,800
TO8, 230

o
AQ
3

2

235,145]

CoOlXBD
e T4 10 00 e O

S ie
ng 8 58 B P2 ED OV Y AT o v 08 e e

eoiiosee
= mTaTs

Pacitlo Coast (Co.

Penusylvanin RE. _
Balt Chey & Atlan
Cumberiand Vall

i 4 om{ll Islrll;m
aryl'd Del & Va
N Y Phlia & Nort
Northern Central,
Phlla Balt& Wash
W darsey & Seash
Pennsylvanls Co__
ﬁ{-nmtl{lm& & Ingd
1t C O & 5i L
Vandalin .--._]:.

Toatal [thes—
Hast Pitta & E._
Weat Pltts & E._
Eagtd: Weat
Pera Marquette, ___
Reading Company-
Phily & Reading.
Coal & lron Co..
Total both cos. .- |M
Rieh Fral & Potom
Rlo l.'rumlu..lum:._.ruuo weEkE

May
June -
Jimne
June
June
e
T
Jung
Jdune
June
June
Jirne
Jume
June

Sut sy
mT Aty

187
25,085
282:313
1,102314
11,230
452110
1,077,483
1,755,003
610,073
5,912,204
419,304
3,508,028
540,342

20788302
10842680
31631053
1,405,630

8,224,800

-

rieonTadn
e

e
O L b8 A S e

taed o
B2 G4 S s md S B2

-

&

5,152,232
2[40,756,700
10,020,030

23RTAISB2L
114060073
dATTA4D02

1,400,530

41,517,114
32,580,707
14,007,011

2,076,045

5,071,12
38,024,516
10,4228 1440

220837207
109032510
J3G769010

1,300,837

11,841,570
32,212,420
71,034,008
2,380,018
084,695
02,347
18,487,473
2,437,418

1,60
3,404,020
26,700,034
3,732,014
4,180,823
1,470,881
40,723,008

$,218,255
20,737,000 18088538
¥ 9,082,018
28070657
1,300,877

§,061,254
2,056,714
7,017,008
221,507
82,410
10,21
6, 140,400
200 306010
1295
3,017,073
1,075,438
4308, 5111
160,782
200,683
an4,312
380,158
L{10480 737
L A76, 48
200,014
161,025

s

Junp

juuu

une o
15t whk Aug July ...
Juner o
148 Wi Aug
2l wit Aug

June i
JTung
June
June

13,227
B, 987,340
230,81

A10,111
3,382 64,075,005
76.010.
15,471,300

11427,361

TW074,767
Lj2dd, 022
131,267
810,580
142 490
277,602

Rio Grande South. . |2d wic Aug
Itoclk 1alang Lines. _[June .._..
Rutland  cooooo. o
St Jos & Grand Isl_
St Louls & San Fran
Chlo & East Iil.
Total all llnes___ .

St L Rooky Mt & P
St Louls Southwest.
San Ped LA & 8 1.
seaboard Alr Ling_
Southern Pacille Co
Southern Rallway .
Moblle & Ohla.__
Cin N O & TexP.
Ala Great South.
Georgly Sou & Fla
Spok Portl & Seatt.
Tenn Ala & Gear,clu
Tennessee Contral. .
Texas & Paollie___ .

June oo...
Juoe

une ...
Jung -
June ... |4,503,530
May 153,324
2d wic Aug| 228902
June .....| B91,086
2d wk Aug
June

2d wk Aug
2l wk Aug
2d wk Aug
ad whk Aug
2 wik Aug
JUDS oo
Lot wie Aug
June

2d Wk Aug

3,210,003

Juneg { i
486,300

20wk Aug
Tune
June

20wk Aug
JUns oo
7,614,456
51,463,264
G1,175

Florlda East Coast
FondaJobns & Gloy
Georgla Halivoad -

Tidewhiter & Woest.
Toledo Poor & West
Toledo St L & West

June ...
2wk Aug
2d wk Aug

521621

58,083,108

Grand Trunl Syst_ .
1,403 448

Grangd Trie Weat.
Dot Gr Hav & Ml
Capada Atlantio.
Great Northern Syst
Gull & Sbip Island.
Hocking Valley. -
Tlinols Central_ . .
Inteérnnt & Gre Nor.
a Interoceanio Alox .
Kanawha & Mlich. .
Kangay City South.
Lehlyh Valley
Laxzington & last..
Louizinna & Arlcan.
8 Loulsyllle & Nash .
Macon & Hirm'ham
Malne Centra)..- ..
Maryland & Penna.
aMexlean Rallway .
Mineral Range. ...
AMinn & 5t Louls__
fowa Central. -
MionSt P &S8M
Ohleago Division
Migslasipol Central.
u Mo Knpn & Texas.
Mizsourt Pacltie. ..
Noshy Clhiat & St L
a Nat Rys of Mex.0. |80 wic Aug
Novada-Cal-Oregon |2d wi July
N O Great Northern|June ...
N O Moblte & Chijo.|y
eN ¥ O & Hud Hiv
Lake Shore & M §
7 Lake Erle & W .
Chle Ind & Sonth
Michlgan Contea)
Clave OO & 84 Ll
Peorla & Eastern
Clscinnatl North.
itts & Lake Erle
NoY Ohle & St L.
Tol & Ohto Ceny.,
Tot all lines above

Unipn Pacifie Syst:
Virginla & So Weat_
Vieginian

Wabash __ . =~
Westorn Maryland .
Wheel & Lnke Bric.
Wilghtsy & Tennillef
Yazo0 &Mlss Valley

JUNE Loaes
Jung o<
June
July
May
July
June
July

a

DA e G e e

2wl Aug
Inbowic Aug
15t wik Aug
1ak wi Aug
July oaoo.
My —oeas
JHRE e o e
July

2d wie Aug
20wk Aug
Moy

July

JUly: —ao--|d
JUNg sises
o AR
2d wk Aug
JUlY. aneas
June

Ath wicluly
2d wic Aug
2d whk Auy

2d wk Aug

T
2d wk Aug
2wk Aug
June Lo

163,159
e G582
.|2,538,744
G25,8a%
714,470
10,380
730,701

ra

S27, 112
731,171

=3

Frevious
Various Fiscal Yeaars, Pariod Year,

3
10,224,009
18,808,602
22,740,044

20,1067

=
10,100,011
0,662,508
25,045,010
2,003,500
2,025,700
156,207,302
14,004,813
1;006,447
3 616,754
Gl 8,070,430
G0 5,727,271
S0l 2,410,065
J0{ 128550 832
S082,000,115
b1 112,678
30] 1,554,304
B0l 4,018,067
bl 48,885
201 1,806,145
a0| 8,010,602
| 9,802,507
a0| 2,600,836
S0}2TADD; 722
30| 2,495,718
30(20,258, 480
A0 4,810,000
0| 114660847
30{55,068,0067

{13,031
1,617,230
4,405,708

Delaware & Hudson I
N ¥ Central & Hudson River.o.
Lake Shore & Michigan South
Lake Lrle & Western. n
Chicago Indlans & Southern,
Mlahlgan Central
Cleve Cin Chicago & St Louls.
Peurla & Eastern
Cloeinnatl Narthern
Plttsburgn’ & Lk Urio. .. .. |3
New Vork Chlcago & St Louls),
Toledn & Ohlo Centes) J
Total nil s .o ... oan
Pennsylvanla Rallroad. - oo ...
Baltimore Chesap & Atlantic.
Cumberiand Valley
B VP e icalnias i
Mn{;l!tm! Delaware& Virginia
by

to June
to June
io Juno
W Jang
1o Jung
to June
to  Junas
to June
L June
o Juna
to Jung
1o June
o June
1o June
to June
10 June
to Jupe
o June
10 Juns
to June
o Juno
o June
to June
o Jane
w o June
to June
o June
to June
w June
to June
w0 Jung
to Aug

340
S0
E ]
i
a0
450
b}
a0

40,847
131,809
1,080,631
10,160
013,329
§7,168
208,700
16,3580
101,275
835,731 2,008,308
018,704
3,143,112
64407109
12,828,

468,701

71,627
808,154

3,200,225

802,437
3,245,462

N Philadelp)
. JA81 Northern Central
105708 692
50,001,872 =
5,550,211 Pennsylvhnia Company. -«
i Geand Raplds & Indlan
Pitts ClucinOhloago & St
Vandulls .. ... &
Totul Hnes—East Plets & Erie
Weat Pitts& Erle
All liniea B & W.
Rio Grande Junotion
Rutland ... ..
Texas & Pacifle

y 6,100
2,007,277
2.604,230
260,734
100,176
1,000,350
1,033,460
-, BOX 560
23001 603

AGQREGATES OF GROSS EARNINGS —Waeakly and slonthly,

30,667,018
3,608,587
10,003,445
150875500
500,504
1,673,820
8,504,771

a0
30
a0
14

6,032,674
206700 3381250460 070

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
-
1
1
i
1
1
1
1
1
1
1

Weekly Summinries. " Monthly Summaries, Ine, or Dec.
Mileage, Cur, ¥Yr. PreeYr,
clober 2410 .
Nowvein ber . o AI24 1343,
December .2 235,085 233,614,
JANUARY .-.237. 231,402 210,704,
February . .237.082 233,101 218,031,018
AMarch Jo..- 238,218 234,802 237,564,323 ¥
Aprll .ZI221230,722 2331057 220,673,460 140,214
TE35,410 2A1,607 232,220,304 220,184 680
149,863 203,203,715 150,071,073

Prav's Ym.rl Ine, or Dec, ft‘.‘m‘ﬂt Year|Prev's Vaar

H

+2,4206,773
—1,767,625
+1,330,735
—3,440,307
430,752,155
412,055,678
44,538,251
46,044,608
14,182,640

ronds) ...
rons ... .
ronds) .o o
rFonds) . ...
roauls) . .- -
roails) - ...
roAds) - -
roads) . -

wesle Ani roads) . .- - JATLaER 41,283, ] ;

weol Aug roplg 2! 14,307, 8140 3,081 +1.174,2351 8.88 717 88,0081 71,140,350 065,104,785 45,841,771

@ Mexican ourrency. b Doea not Inelude carnings of Colorado Springs & Cripple Croek Distelct Ry.. from Nov. 1 1911; ia 1910 these returns
are ineluded, o Included the Boston & AlDAnY, the New York & Ottawa, the St. Lawrence & Adlrondack and the Ottaws & Ne¥o
of witjuh, bolng & Canadian road, does not make retuens ta the Intar-State Commoroe Commission, [ Inetudes Evaosville & Terre Haute and Byans-
ville & Indisna R, g Inaludas the Oleveland Loraln & Wheollng Ry, In both. years, n Loy \udes the Nerthern Ohlo RR. p Includes earnings of
Aason Gty & Ft. Dodge and Wisgonain Minnesota & Pacifio. ¥ Tneludes Lowlsviile & Atlantie and the Franktort & Cinolnnatl, ¢ Inoludes the Mexl-
can lnternatlonal from July 1010, u Includes the Texas Central, v Includes nog only opefating revenues, but also all other recelpts,

weele June
waalk June
weelk June
weele June
weele July
week Jaly
weele July
weele July
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the second week

of Allgust

The table covers 37 roads and shows 8.889 in-

crease in the aggregate over the same week last year,

—Int,, Rentals, &¢.—

Current
Year,
3
420,017
8.333
80,133

Ioads.

Pere Marquetto July

Rlo Grande Junetion. . .June
Deo 1 to Jung $0._ 2

—Aal, of Net Earns.—
Current Previous
Yaoar. Year,

$
428,718 ydel84,000 ydofo2,n42
A/,333 16,814 16,391
58,333 93,470 93,036

Frevious
Year,
3

Second week of August, 1912, 1911. Incréase,| Decrease,

$
Alabama Great Southern 84,487
Ann  Arbor.
Buffalo Rochester & !‘nt«murgll
Canadian Northern
Canadian Pactilo.
Central of Georgla. -
Chesapeake & Ohlo. - = g 07,638
Chicago Ind & Loulsville. - 34,434 10,521 FoE S
Cln New Orleans & Tex Pac. .- 023 109
Colorads & Southern. i 42,47 277,5020 -
Denver & Rlo Grande. - i 1
Detrolt & Maokinng
Duluth South Shore & Atlantlc
Georglt Southern & Florlda. .
Grand Il‘iltlh of Uanada. |
Grand Trunk Wester
Detrolt Gr Hav & My
Canada_ Atlantio
Internat & Great Nocthern 7
Interoceanic of Mexlco. 154,888
Loulsville & Nashwville. 1,009,535
i 16,4880
191,275 L1852

:5:;.';‘7:5: I 69,940
.;-1 Ni!-l 4 26,535
‘ 204,046

23,500

’i 19,500
2,205,000

1,008,423 00,361

172,000 21,000
S42,520
Mineral Range 1,760
Minneapolls & &

Town Central .
Minn St P & 8 5 M. .-
Missour] Kansas & Texus.
Missourl Paclilo
Mobile & Ohlo. ;
Natlonal Rys ofA\Texico.
Nevada-Cailfornla-Oregon
Rio Grande Southern
St Louls Southwestern
Seabourd Alr Line. .
Southern Rallway
Texas & Pacifio.
Toledo Peorfa & W
Toledo St Louls & Wc‘:tum

Total (37 roads) ... - S
Net Increase (8.88%

l.:tl]. nn’

10,216
203,085
480,100

1,175,340
272,042
23,959
101,227

13,223,551

24,804
00,840

14,307,814

10,3587
80,315

1,260,544
1,174,233

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroads
and industrinl companies reported this week:

—{ir0ss Barnings——
Current Frovious
Year., Year.

5 S

Alabamn Tenn & Nor. 16,2306 11,081
July 1 to Juas 30 165,180 120,104
Baltimore & Ohlo.b_ .. July 8,052,885 7,321,147
Boston & Maloe b, ... .June 3,071,020 3,803,030
July 1 to dung 30 ___ 45,000,863 44,815,084
Chie Burl & Quiney-b. Jum- 6,884,367 06,087,380
July 1 to June 30 86,723,068 86,272,208
Chlcago Great West_b_.June l.{JHZ.I-ID 1,037,037
July 1 toJune do. .. 12,700, 12,618,642

Delaware Lack & Western—b

Apr 1 to June 30
Jan 1 to June 302
July 1 to June 30 ..

Syracuse Blng & N Y—b
Apr i to June 30..
Jan 1 todune 30-.
July 1 to June 30..

Kansas Clty Southern-boJuly 833,797
Lehlgh Valley.b July 3,533,707

Loulsville & Nashville.b.June 4,328,064
July 1 to June 30- ... 806,211,788

Pere Marquette. b July 1,405,530

Rio Grande Junetlon. . Jung 82,150
Dec 1 to Jung 30 606,031

Tidewnter & Western _b.June 10,240
July 1 to Jun 30 00,753
Tombighee Valley. 10,020
July 1 to June 111,063
Ulster & Delaware—b
April 1 to June 30
Jan 1 LoJune 8 ~
July 1 to June 30 1,061,004 1,122,030

Wheellng & Lake Erle_bJuly 714,370 615,184 2
INDUSTRIAL COMPANIES,
Atlantic Clty Electrio- - July 48,500 44,150
Jan o July 31 246,150 223,028
Canton Flcctriu 25,600 20,201
Edlgon Elee (Boston) .. .July 400,406 360,873

Kings Co El L & Pow.a.July 391,220 358,603
Jan 1 to July 31._...- 2,000,074 2,063,002

Mexjean Lt & Power__ _July 731,060 48,510
Jan 1 toJuly 31 8,051,720 4,850,400
Munocle Electrlo- - . . - _<July 27,204 lil has

Novada-Callfornia Pow.Jung 08,803 516
Jan 1 to June 30 412,320 17? INI

Pao Pow & L (Port O)aJuly 103,201 93,330
Aug 1 to July 31 1,218,018 1,104,006

Partl (Ore) Gas&Coke.a.July 87,054
Aug 1 to July 31 1,124,511

HRocklord Eleetrlc L2601
Jan 1 to July a1 =05,245

Whesling Elcotrio 18,769

Net Earnings
Current Previous
Roards. Year, Year.
8
SJuni 8,084
73,119
2,302,411
972,067
10,903,068
210,713
20,076,119
241,629
2,784,000

0,606,381
1,706,020
28,730,282
246,448
3,176,036

1,040,071
4,007,864
12,408,160

3,510,824
6,077,300
14,310,124

84,477
172,040
418,225
282,045

1,400,200
945,170
16,685,461
318,418
n2d,047
niG1,800
1,001

223,760
472,602

232,410
1,107,004
D3R, 400
15,513,018
335,033
n24,724
nial, 060
2,022
11,873 14,816
4,403 3,267
37,881 34,710

1,103,008
761,080
3,001,657
4,114,497
53,003,741
1,300,877
82,416
306,564
0,208
01,700
7,705
90,007

257,642
427,812

201,708

00,441
446,040

60,265
288,801
217,358

0,250
4,343
LDl
w279

7
7
i1}
4]

&
2

36,680
140,403
12,288
108,102
128,875
1,001,545
514,425
5,002,753
8,719
60,084
341,210
52,081
592,113
40,674
H68,800

0,750
107,610

8,063

26,079
113,014

0,254
107,820
123,550
900,275
474,735

2,000,106

7,047

T30
1,008,170
25,322
- 217,001
15,760

a Net enrfilngs here glven are after deduoting taxes.
h Net carnings here given are before deductnly taxes.
n Thesse flgures represent 3055 of gross darnings.

Interest Charges and Surplus.

—Int., Rentals, de.— —Bal. of Net Earng—
Current Frevious Currant Pracvious
Year. Year. Year. Yedr.
3 3 3 L
219,233
J730,210

Roads.

101,005
2,520,094

*31,507

74,517
£183,000

Chleago Great West. ___June
J 2 TIOT 00T

- uly 1 to June 30
Delaware Lack & Wculcm--
Apr 1 to June a0,

Jan 1 to June 30 1,542,454
July 1 to June 30 0,533,424
bymcusa Hrlng & New York—
Apr 1 to Jung 30 A0, ';"u
Jan 1 to Juna a0 BR 81
July 1 to June 30 103,107

2,300,616 2,365,408 z01,483
A4 634,482 72 483,065

0.600,414 27,700,912

2,431,522
24,420,000
0,319,200

38,057
75,038
186,211

75,780
182,354
£A456,475

£103,813
2279801
530,812

Ulstor & Dolaware—
Apr 1 to June 30
Jan L to June 30.
July 1 to June 30

GA,578 59,570
113,744 114,308
240,877 243,412

INDUSTRIAL COMPANIAS.

—Int,, Renlals, &c.—
Current Previous

x15,152 8,005
zdefdd 09 lodetdd,8006
268,000 60,121

—Ral. of Net Earns.—

Current Previous

Yeur, Yeur, Year. Year.

§ 5 § 3
5,683 T804 27,007
Gi.a10 61,048 80,003
4.7140 4,770 7,000
70,649 T0,100 54,149
a03,002 405,737 14,077
6,680 0,860 2,133
13,885 13,050 A6,100
77,168 84,479 264,081
23,043 4,020 28,748
325,440 270,087 200,673
16,005 13,782 23,000
182,106 153,882 A76,635
7.813 7.057 1.043
nd, 702 111 52,404
4,030 4,280 4,424

_Companies,

Atlantio City Electrle. .July
Jan b oto July 3l ...
Canton Elcetrle _July
Kings Co El L & Power.July
Jan 1 to July 31 -5
Muncle Eleotrlo - fuly
Nevada-Californla Pow_June
Jan 1 to June 30
Pac P & L (Port Ore) - . July
Aug 1 toJuly 30 ..c.s
I’m'l.i (Ur-\u Gas & Coke_July
Aug 1 Eo July 31
Hm.hfm:l Eleotrio.
Jun 1 to July 31
Wheellnir Eleatrio

10,175
G1,0606
4,478
TH8,708
EH00,400
1,787
46,610
212,053
3,047
208,308
21,063
A1, 050
3,070
40,133
3,507

T .:\-t_r_:_r allowing [or othor Incomae recelyved.

I ¢ After allowlng for outslde operatlons, hire of enuipment and other
neome.

ELEOTRIC RAILWAY AND TRACTION COMPANIES,

Lateat Gross Karnings. Jan. 1to latest dale.

Name of
Road. Week or

Month.

Current
Year.

Previous| Currént | Previous

Year,

3
Amerlean Rys Co_ - 308,520
Atlantle Shore Ry ..
cAur Elgin & Chle Ry
Bangor Ry & E
Baton Rouge E mdung o
Binghamton Huhl\\.u June o
Brock & Plym St Ry . [June
Bllyn Rap Trian S May .
Cape Breton Kl o [Jung -
Caroling Pow & Lt ColJuly
Cent Park N & B RiviMay
Central Peun ‘Trac.. . (July
Chattanooga Ry & LifJung
Cleve Palnesy & East|June
ClevSouthw & ColumiJune
Columbus (Ga) El ColJune
Commonw P, Ry &
Coney Island & Bkiyn
Dallas Eleatrlo Corp. )
Detralt Unlted Ry - - Ith widuly
DDED & Bats( ?.m-j May
Dulnth-Suporior TraolJoly -----
East St Louls & Sub_|[June .-
El Paso Eleotrie_ . . _[June —....
Falrm & Clarks Tr CojAvrll .-~
42dSt M&SNAv (Ree) [ May
Galv=ITous Eleo Co..lJung -._..
Grand Raplds RyCo_[June ...
Haovans Bleotrie Ry (Wit Aug 18
Honolult Rapid Tran
& Land Co.......lJune
Houghton Co Trao ColJune
Hudson & Manhattan|May
1linols Traction Co__{June
Interboro Hap Trean (| May
Jacksonville Trae Co.lJune
Lake Shore Elec Ry . |June
Lonig hllll\d l"lu.l.rll.‘ May
Milw EL l? ~ffuly
Milw Lt, Hb &'l‘ri‘n July
Nashville Ry & Light
N Y Uity Interboro. .
N Y & Long Isl Trac-
NY & QueensCo. . o
New York Rallways. May
Northam Easton& Wilune
North Oblo Trae & LtjJune
North Texas Elee Co.jJune
Ocean Bleetric (L 1) - |May
Paducah Tracd Lt CojJune
Pensacola Bleotrle ColJune
Phila Rap Trans Co. . (July
’arL(Orv‘)li) L&PCo. [Jung
PugetSd 'r'rm,‘[,tﬂcl' June
Richinond Lt & RE. | May
Rlo de Janelro ‘Fram
8 Erlgmliﬁ{?“lv?frct'
L Josep 0
Heat & Power Co 03,0231 05,021
Sao Paulo Tram, L&l A03,007] 288,441
Savannah Eleotrio Co n, 028
Second Avenue (Hec) | B3, 700
Southern Bouleyard
Sou Wisconsin Ity Co
Staten [=1'd Midland .
Tampa BElectrle Co. .| J
Third Avenue (Reo) . =
Tri-Cley ll;f & Lt Co.
Twln Clty Rap Tran.
Under mund Sleg RY
London—
Three tube lines. - .
Metropolitan DIst.
Unlted Tramways. |Wk Aug 17
London Gen'l Bus.|Wk Aug 17
Union (Rée) N
UnlonRy, G&ECa (1) |
United Bys of St L. W
United RRs of San Fr
Westohester El (Rec)
Yonkers RR (Reo) .- b
Youngst & Ohlo Riv. |19, 1840

¢ These figures are for consolldated company-

Electric Railway Not Earnings.—l he following table gives
the returns of ELECTRIC railway gross and neb earnings
reported this week:

AMay
May:
June
June

1,501,700

240,219
144,408
1,200,774
3,240,080
13:1 |5.aa4

al, d"’i
45,720

1,600,120
273 E(H

47,083
42,767

=
~—
e
00 E8 2% s

SRS RS DA
PO Ty e

)
e -

uh;aq-—am;

ety i
I D SR

5
=
=

174,006
La,060
May - 0
l"lr 0481208401
15,828] 14,50
276,001} 245,007
144,074] 138, Hﬁl

&

21, 816
23,046
1018,040

3,114,812
T124,007
8,107,778

32,005
1228,342

J2,640

June 1071,064| 6,002,470

June 667,156

320,127
208,005

15t Wi Aug 119,387

Wk Aug 17
Wk Aug 17

£0,640

——Uiross Earnings—— ——Nal Earnings—
Current Previous Currant Previous
Year, Year. Year, Yoar.
.3 5 §
288,612
2,206,418 2,

Hoads.

284,802

Amerlean Light & Trac.July 200,720
2,205,208

276,205
Jan 1 to July 31 2,278,040 22

5.2
9,020

hitized for FRASER
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——Gross Barnihgs—— ——Nel Karnings——

Current Previous Current Previou

Tonds. Your., Year, Year. Year.

3 $ § ]

5,077
69,151
31,145
146,222
), 380
284,281
65,956
826,242
248,453
1,709,140
123,572
B0, 027
46,246
W0,474
712,048
173,056
1;233,622
$40,0813
2,197,415
104,002

36,207
=A40,507
8B, 007
HEs, 108
106,668
B50,000
121,543
780,064

20,080
<00,220
85,4608
400,342
108,455
643,532
21,100
720,742
480,149
4,485,401
418,165
2,810,400
127,042
616,074
1,850,816
283,441
1,067,604
1,016,750
6,841,008
404,626

Carollna Power & Light_ July §,803
Jan to A1 80,024
30,506
150,276
52,4006
278,003
63,140
a54,705
W6, 565
L000, 622

135,201
200,187
05,842
343,021
702,713
210,747
1,466,180
207,037
2,111,783
106,423

nly ¢

Central Penna Tract. .. .July
Jan 1 to July a1,

Duluth-Superlor Trac b.July
Jan 1 to July 31

Lehigh Valley Transit. July
Jea 1 to July 31

Mexlco Tramways 670,610
Jan 1 toJuly 31-. T 3,842,040

Milw Eles Ry & Lt.a...July 452,423
Jan 1 to July 31 4,143,111
Miw Lt, Ht & Trac.a..July 132,026
Jan 1 to July 31 084,651
Philadelphia Rap Tran.July 1,018,040

Sao Paulo Tram, Lt&P . July 863,007
Jan 1 to July 31 2,576,345

United Rys of St Loa. . .July 1,044,441
an L to July 31 0,088,825
Virginla Ry & Pow Co_ . July 408,188

a Net carnings Here glven are arter doduoting tixes,
b Eornlngs heee given are before deduoting tixes,

Interest Oharges and Surplus.
—JInl., fentals, fe.— —RBal, of Net Karns.—

Cirrend Previous Current Previous

Year, Year. Year. Year,

$ 5 ] 5
20,330
119,001
80,078
Z500,420
F40,404
176,708
4,002

x77,260
408,671

x51,024

Roads .
25,067
160,402
00,8040
434,507
o4, 728
401,076
708,181

=2,061
154,811
b7 774
A72.464
56,870
W03, 641
747,285
228,312
1,005,500
118,701

= After allowlng for other ineome recelved,

30,828
120,470
240,500
488,274
48,802
r198,714
def2s, 240
115,500
508,548
Z80,124

Duluti-Supertor Tract. . July
Jan 10to July 31 -
Mlilw Elea Ry & Lt
Jian 1 oto July 31

Miw Lt, Ht & Trac.. .. July
Jan 1 to Joly 31. ..

PhladelphiaRap Tran . .July

United Rys of St Louls.July
Janm 1 to JJuly it

Virginta Ry & Power-..July

226,373
1,698,008
122,088

New York State Railways,

Gross Barnings—— ——Net Rarnings——
Current Previous Current LPrevious
Hoads, Year. Year. Year, Year,
] 3 5
Hudson & Manhattan.a.May 308,808
Jan 1 to May 31 1,568,755
Interboro R T (Sub) .a.May 1,414,550
Jan 1 to May 31 7,283,441
Interboro BT (Elev).a May 1,387,615
Jan 1 to Mag $1-_...0 0,004,030 6,626,044
Total Interh I Toa. May 2,752,405 2,822,702
Jan 1 to Moy 31.-.._ 13,688,380 13,117,584
Brooklyn Rap I'ran.a. . Moy 2,080,012
Jan 1 to May 31...... 0,087,863
New York Rallwuys_a__May 1,203,401
Jan 1 to May al...... 0,617,025
Central Pk N & B R.a. . May 67,831
Jan 1 o May 31 . 248,730
Second Avenue a 83,700
an 1 to May al S38,385
Third Avenue.a. ...
Jan 1 to May 3
Dry Dk E Bway & B_n_May
Jan 1 to May 1.0~
42d St M & 5t N Av.a. May
Jan 1 to May 31
N Y Clty Interhoro.a. . May
Jan 1 to May 31
Southern Boulevard a. May
Jan 1 to May 81

253,148
1,260,774
1,280,404
6,580,840
1,342,388

c180,487
006,531
#23,410
4,306,802
246,061
3,171,748
1,400,480
7,478,308
781,780
3,127,822

cl140,200
670,621
712,230

S 807,013
040,567
3,007,472
1,358,808
4,005,485
00,867
2,803,340
428,319 202,440
1,707,918 1,100,242
9,005 480

defd, 144 def16,010
17,357 20,334
32,183 44,507
170,611 102,407
724,900 650,413
16,634 12,040
41,112 40,286
34,074 65,467
205,332 106,407
10,887 708
3,208 16,010
2,800 2,704
9,302 0,080

A7, 608 64,240
184,401 170,673
4,880 19,543
12,707 A1,870
20,161 defd,g44
062,700 defs, 147
2.2356 1,705

def6, 254  defd, 858
7:113 13,451
20,100 38,136
0,086 15,876
-def?n, 088  defas, 214
2,802
del7,002
AD, 647
145,081
10,488
3,474
2,275

1,003

EAEIERIE]
0477002
1,215,04
012,504
08,167
257,000

1,549,729
Al 224
205,200
101:194
704,000
$0, 080
174,000
12,000
00,360
wad 58
063,033
61,072
214,847

247,901
145,830
600,808

a2
111,797

11,000
45,206
220,825
850,230

063,523

Westchester Blect.a. .
Jan 1 to May 31 217,604
YORKeIS A, e o vmmn 65, 544 62,5
Jan 1 to May 31.._._. 287,112 261,000
Long Island Elect.a. . .May 18,466 18,500
Jan 1 to May 31, .. " 70,515 72,271
NY & Longlsl Trac.a. . May $4, 846 a0,161
Jan 1 to May a1 14,0060 141,638

N ¥ & Queens Co.a... . May 123,050 121,802
Jan T'to'May 31.___._ 40D,155 408,641
Oecan Eleot (L 1) .a. .. May 0,108 8,004
Jan 1 to May 31__.. .. 28,010 23,345
Cunrj} Island & Dlly 138,620 150,024
an 1 oto May 3 650,336 055,488
Richmond Lt & RIt a . May 42,006 32,640
Jan 1 to May 31 128,644 124,007
Staten Island Midland . a May 25,001 25,227
Jan 1 to May 41 G100 BO,045

a Net earnings hero glven are aftor deduoting taxes,
¢ Othor Income amuonted to $84,060 In Mayl01 2, agalnst $82,482 In ‘11

31,40
100,372

ANNUAL REPORTS,

Annual Reports.—An index to annual reports of steam
railroads, streeb railways and miscellaneous companies which
have been published during the preceding month will be
given on the Iast Saturday of each month. is index will
not include reports in the issue of the “Chronicle” in which
it is ub]islmrll. The latest index will be found in the issue
of July 27. The next will appeat in that of August 31,

Lehigh Valley Railroad.
(Report for Fiscal Year ending June 30 1919,

On subsequoent Fﬂ es will be found the remarks of Pregident
I5. B, Thomas in uli';1 and also the profit and loss account for
the late yoar and the halanee sheeb of June 30 1912, Below
are comparative figures of operating results and incoms ne-
count for several years and comparative balance sheet:

GQPERATIONS,
1pl1-12. 1910-11,
Average mlles operated . 1,441 1,432
Qper. revenue per mile. 25,61
Not carnings per mile__ . 58,45
No, passenger oarrled.  5,349,84
No. pass. carrled | mile.204,000,05
Average dlstance cach
pass, earrled (miles) _ 49,53
AV, rev, perpass. perm. 1,770 ot5,
Passeoger traln mileage. 4,523,420
Pass, rev, per traln mlle 103.99 ots.
Av. No. pass. In each tr. 58.58
No. tons carr, (rev, fgt.) 28,013,300
Tons 1 mlle {rov, frt.)*. 4,785,077
Frelght traln mileage. . 8,452,078
AVEFOLE roV, per torn per
mile (revenue frefght)
Frolght  train earnings
(rev.) per traln mile, .
Ave * N0, tons In ench
traln (revenue freight)

1009-10.
1,44

6 20, 525,112

8 3 $10,056 54,080
8 5,172,001 4,870,501
i 247,606,106 223,308,381

47.80
1,740 ots.
4,160,858

104,32 ots,

40.65
27,181,537
4,730,558
8,733,204

1008-00 .,

0.046 s,

£3.50

0.040 ots. 0.652 cts,
$3.65

568,08

$4.55
544,14

* Three 0008 omitted.

OPERATING REVENUES, EXPENS]

Itevenue from Oper.—  1011-12. 1010-11. 1000-10,
Coal frelght revenue. ___ 816,301,216 $17,1656,634 §15,821,708
Mg, frolght revenue. . 14,501,240 14,687,201 14,757,700
Passenger ravenue. . A T03.734  W,508,030 4,330,172
Mall Tovenuo 1 190,760 103,860
Express revent 453,820 A62,438

Other transpory’n rev. - 60,717 356,165
Mistellancous reyenue. _ 271,251 245,100

37,087,403 $36,167,208

$3.620,170 $3,462.003
6,003,287
1,010,675
11,970,278
708,002

13,201,831
3,905,008
209,890
406,228
307,726
185,417

$33,137,852
$3,274,339

260,065

Tatal opar. revenue. 536,005,035

Operating Erpenses—
Malnt. of way and struo. 33,063,580
Maint of equipment .- . 6,313,317
Fraffic expenses_ . . 980,117
Transportatlon ¢ des (12,000,902
General @xponses 856,200 709,764
$20,575,736

(A2.00

1 3]2,{.-22J}D

153,288

512,408,808
1,070,376

911,329,432

Total oper. expenses_$24,720,250
D, 8, 0por. exp. to rev, . (B0 98)
Net opersting rovenue 512,185,085
Qutside oper—Net def. 211,239

Total netrevenue. ., $11,804,448
Trxes dacorued. . .. 1,451,311

$23,407,318 321,084,147
(82.11) (39.05)
4,280,085
170
14,338,018

1,108,762

$13, 280,156

Operating Income. .. 310,443,136 $12,814,427
INCOME ACCOUNT,

1011-12,
Operating. Income. - - acan o oL 810,447,105

1010-11,
$12,814,437

§00,325
244,757
084,027
40,121 24,800

641,851 710,609 427,039

$12,550,000 $14,400,170 §14,620, 614

43,167,635 $3,006,208 §3,800,480
2,216,470 2,286,104 2,318,473
222,823 228,803 228,140
168,904 148,165

080,519 840,877

= *10,630 10,630 10,030
(108,050,170 (8)4.235,120 (6)2,420,088

$11,210,477 30,773,808
33,270,600 §4,862,806

1n0a-10,
$13,230,136

$168, 800
40,114
544,040

Other Income—
Hire of equipment, balance. .. ..o
Joint facllitles—renta. ...
Mvidends on stocks- -
Iuterest on bonds. ...
Miseellancous

$72,247
316,500
654,405
421,450

Total (noomo

Deduct—
Intercat on funded debt
Rentals ad - gusarantles
Joint facilitles—rents. -
Miscellnoeous. ... ..
Additions and bettorments.
Ereforred dividends (10 %)
Commaon dividends

Tatal deductions. ... .. .. r-e=a$12,145,320
Balange, surplus §411,278

* Also speclal dividend of 10% on the preferred and common stocks, paid
on Feb, 26 1012—gee below,

BALANCE SHEET JUNE 30,
1612, 1911.
£

/ § $
Itond & equip. . 64,604,921 63,016,165

o plediced , 58 01, 870470
Sacursunpledged 12 11,5048, 542
Advandes. . . __ 4079504 2.000.,000
Teal estate. - ___ 470,786 404 4306
Cash ... _. 15,815,603 20,620,988 | iteal vstate migs 116,009
Secirs, in treas. 16,808,000 17,668,450 | Trattic, & bhals. 75,300
Murketable seoyr 320,000 20,000 Vaush, & wires 2,037,750
Ayenita & condie L016,067 | Matyred ing..&e. 401,314
"Uraftie, &, hinla. 50,814 | Misprll. ancounts 734,551
Materlals & supp 58,574 | Int. &0 aeoried 022042
Miseell . ageoints 58 2,322 070 [ Djve, due JulyEd  3.030 400
Acerint ronti,&e 200,000 70,080 | Taxes necrood, 054,655
Porpald Ins,, ¢, 156400 04,470 | Def, ervd, Items, 052,007
Oiher det, debis Proft and loss. =23 444,70

TG 112

180,467,200 185,584,840 |

1011,
2

60,501,700
106,300
07,049,000
15,000,000
5,050,000

1912,
LAabilities— $
Comnlon stock. 60,501,700
Preforred stook 1045, 300
Mortgage bonds, 67,639,000
Coll. trust bonds 14,000,000
Equip. tr. obtlgs = 4,750,000

1tes = TIL';,lHI'lr —_— ——
— -180467 200 185,584,840

TRl L.

Lyl r ] PG

& After deducting three dive, of 5% esoli on the pref, and com. stocks,
pald July 16 1011, Jan. 13 1012 and July 13 1012, calling (each) for $5,315
and $3,025,086, reapectlvely: also special 10% dIvs, on _:pruf. and com.
atocks pald Feb, 26 1912, calilng for $10,630 and £0,000,170, respeotively.
For other profit and loss debits and oredits soo page 486.—V. 04, p 207,

Lehigh Valley Coal Co.
(Report for Fiseal Year onding June 30 1912.) i

This ally of the Lehigh Valley RR. (sce above) reports
by its President, E. B. Thomas, Phila., Aug. 19, in substance:

Results.—The suspenslon of minlng operations for practically both April
and May, durlng which thme the com mni\' was deprived ol any revenue
from 1t8 property, made a serious reductlon in the i’mr's lneome.  The
agreement wllr.h the mine workers explred Mareh 21 and the mines remalned
Idle until o new: agreement was reached in the latter part of May. The
mine workers recelved a substantial Inerense In wages and mining was
thereupon promptly resumed,

The total net Income from all sources, after deducting olaryes for royal=
tley, alnking funds, lmprovements to the property and intecest on the funded
debt, amounted to $1,162,241, a decrease of $350,603.

The total production of anthracite conl trom the landa owred , leased and
controlled by the company and lts affiilated compables, Including that
mined by tenants, was 8,224,317 gross tons, o deerease of 790,880 tons,
or 8.83% . 'The peregntage of slzes above pea produced by the mining op-
eratlons of the company was 07.07%, ao inorease of 2.10% . The bltuml-
nous coal mined from the Saow Shoe lands amounted to 280,084 gross tons,
an lnereaso of 44,154 tons,

Improvements, &e.—To oflset v goime measure the constantly Inoieasin
CoSt of mining, owing to the greater depth and extension of the undergrouns
workings, with the attendant inerease In the length of the undergiound
haul, heavier expense for pumplng and ventllatlon and leglslation adding
directly to the cost of operation, It has been deoes=ary to continue making
mibstantlal expenditures for Improvements and betterments to the Prop-
erty.  Expenditures for such purposes durinig the yvesr, doducted from In-
oote, amounted to $187,4506, an lncrease of 42,770,

The new Buck Mountain breaker was placed In aperation iate In the fiscal
year, replacing tho old Buck Mountaln and Vuolean brakers, which have
acen abandoned, It 15 of Hreproof eonstruction snd equipped with the
most modern maehinery, The new washery al Spring Grook for the roola-
matlon of eulm bania has also been completed; caprelty about 700 tons per

pitized for FRASER
p://fraser.stlouisfed.org/




478

THE CHRONICLE

(VoL., LXXXXV.

day, operated entirely by electric power. At Westmoreland Colllery the
breaker has been practically rebullt.  'The reconstruction of the breaker at
Parlke Place 12 practically complered with stesl pockels and motdeen equip-
ment; in addlition to the tonnage of the old breaker, these Improvements
enable the handUdgr of the eoal formerly propared at Primvrose Colliery
abandoned. The Pmcltcc af concentrating power and pumping plants and
lntroducing ¢'eotrloity for haulago, ventilatlion and pumplng, whirevoer
it con Do sueds ully employed, it being followed ont at the company’s
many colllerles as rapldly as conditlons will fustify.

Lenfgh. Valley Cogl Salés Co.—A pompany with this: name was incor-
porated Jan. 22 1912 for the purposs of shipping and selling the eonl mined
and purchased by vour company. The authorized enpleal stock ls §10,-
000,000, in shares of §30 each, of which $6,060,800 was fully subscribeid to
il f=sued. The stockhbldors of the Lohlgh Valley RE. Co. were given
the privilege of subseribing at par to an amount t.'l]llf\v‘ﬂft‘ﬂl to 10% of thelr
holdings. Afler the organization of the company was comploted, o edn-
tenct was executed, etfective March 1 1012 between your company and the
Sales Company, under the terms of which tho latter Is now purchasing st
th_i‘. brealters and shipping the coal mined and purchased by this company

7. 04, pi 126, 282, 400),

Locust Mountain Conl & Iron Co.—This company has been dizssolved,
the charter surrendered and Its capltal stock, all owned by your eampany,
canceled, The eoal lands In Columbia, Schuylkill and Northumber-
land gountles, Pa,, from which your company has been mining under lense
for mrmE,' vears, together with all Jts personal propérty, was gonveyed to
the Lehigh Valley Coal Co. Tho Inoréase ln our propecty and plant ac-
count Is oocasioned principally h?- the acquisition of this property, the hoolk
value of which was tronsferred from “securitios owned secount.'

Financtal—Dedt Certiffcntes Redeemed—New Debentures —On Mareh |
1012 this company redeemed and canceled the 310,537,000 cortineates
of indebtedness Issued In 1005 to the Lehizh Valley RE. Co. for advances
for capltal expendituces; $3,037,000 wore pald off in cash and 37,500,000
wias Lakken up by the Emuance o lleu thereol to the Lehigh Valley RR. Co,
of & similar amounk of fo-year 45 debenbiire obilgatlons maturinog March 1
1062, Interest M. & 5. AU the same time the arrearages of Interest on the
certiicates of Intdebitedness were palid to the rallroad company at the rate
of 4% per annum, the interest accrued prior to the present fiscal ye. weine
charged to profe and loss and 1 atanea deducted from this ye % o=
gome,  The income account of this sval yvear has also been gharged with
the acerued Interest on the debenture obligations.

fthe §1,202,500 short-term notes glven for the sequlsition of property,
$200,000 have been - pald oIt during the year, leaviog 51,002,500 outstand .

Tha decreaée In current assets ls, In the main, due to yonr company haying
sold its atock of conl o hand to the Lehigh \’uilu:.- Conl Sales Co. and to the
collectlon by June 30 1012 of the major portlons of the necounts due [rom
tndividuals and companies for coal gold, the cash resulting from the ligut-
datlon ot those accounts healng been used to retire a portion of the ¢om-

any's obllgations and the payment of arvearages of Intevest on the cer-
{flcates of Indebtedness, a2 has been speciiieally mentioned,  The deo-
eraade In profk and loss account results from the charge sgalust the game
for arrearsges of Inteérest on the certificates of Indebtedness that were
retived duringe the year,

PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JUNE 30.
1011-12. 1010-11, 1000-10. 1008-00,
Total surp. beglnnlng yr. $4,864,200  $3,303,443  $2,272,807 31.070,845
Net lnoame for year____ 1,162,241 1,8 1,136,543 AT5.452

$6,020,441  $4,006,287 §3,400,440

Deduct—Royalty sottl'ts
Misvell, adjustments._ $10.924 542,087 16,008
Iot. on certs.of indebt,
necrued  prior  to
June 30 1010 ...

$2,362,207

2,528,880

Tatal cnwenn $2,000,A04 $42,087 $15,008 579,400
Total surplus enid year. §3,480,687  §4,8064,200 §3,303,443  §2,272,807

CoN DI'.‘NS.’.iH: (JENE?IB.*}L BALANCE SHEET JUNE 30,
14 ¥ Ukl.

101z,

Lhabiliticr— 2
Caplial atack 1,065,000

620,614 | Funded debt- ... 20,200,000
2,075,118 | Certs. of ndebt. -

Audited vouchers, 1,854 477

4 475,848 | Wages dusfunp'd 858,017

G1LT10 | Due Indie'ls & cos. 71,4505

#10,082

Royalliea on coal
mined, duelessors 44,504
JA00, 081
270,008 413,000

Int. on funded dibt

due & acerued . o
A0 419 | Dor, real est. poya 1,241,045
Mizepllaneous .. .. 206,214
5ATO,620 | Depr. & oth. res. - 2 583,644
Profit nnd losa. .. 3 486,037

196,138

49,121,640

1911,
-3

1,065 000
12,706,000
10,527,000

3,550,716

504,023
08,6582

44,558

413,000
1,450,188
U710
2,508,806
4 814,200

Arsely— 5
Property & plant 22,130,700
Hecurities owned. . 200,000
Sink, I, with trus. 2,290,050
Advanees for cont-

mining xights. .. 4,407,101
Tnstrance fund. - - 00,143

440,727

1,600,109

Cashi on deposit &
In_ transit
Stack éndl on hantd
Mat'ly & supplles.
Bills receivable. ..
Due from indiy'ls
ana eompanics.
Insurance & other
- deferred nssets.

43,004
2,857 455

77,140
§ 32,610,503
—V., 03, p. 700,

32,610,503 49,121,640

Boston & Maine Railroad. .

( Preliminary Statement for Fiscal Year ending June 30 1912,
101112, 1010-11.  1009-10.  1903-00.

3 b
-« 20,811,512 206,801,481 25,451,237 23,014,430
15,603,674 15,524,431 14,655,005
2,739,880 2,073,600 2,574,405
746,200 720,482 076,408

44,815,084 43,357,170
25,148,703 31,336,324 28,263 855

Net oper, rovenue. - .- lo.una'.?mn 2,066,581 12.020.3}51 11,264,843
Outslde operations, net. 148,422 08,205 47,200 83,414

11,040,401 .0,734,111? 12,008,111 11,348,257
2,086,868 2,080,005 2,076,860 1,780,003

8,060,627 7,844,712 0,001,241 W.608,324
H65,560 #01,004 741,783 018,000

8,508,218 10,732,084 10,177,335

Charges &.440,025 8,064,700 7,882,302 7,780,622
Fref. dlvidends (8%6). - . 185,088 45,988 188,088 8,081
Common dlvidends. . . (4) 1,678,963 (6 14) 1,700,983 (6) 1,070,632 (01 1,628,873
Additionsand betterm” i 84,420 85,437 108,842 41,000

Balance for gmr.-..tlcrd7?'?05dut‘1.602.083 Rur 785,200  Bur.520,143

—V. 95, p. 110,
Mexico North Weatern Ry.
(Report for Fiscal Year énding Dec, 31 1911.)
Pres. I'. 8. Pearson says in substance:

General Results.—Politieal disturbances contlnued during the greater
part of the year, althongh there was n temporary cessoilon for a few months
after the victory of the revelutionlsta headed by Pranelsco Madero, whe
was then elected Prealdent of the Republio. The company suffered little
physleal loss or damage from these troubles, although o gerlous loss of
revenue resulted, due to the Interference with the operations of the raflway
and the lumber business. It was Impossible th carry on tho operation of
the lumber company (the Madero Co.,” Lid.) In sn economical and con-
tinuons manner and the (nterruptions o rallway traffle were frequent,
and Insted, In many cases, for days ot u time, which naturally ceduced fvs
gross Income to u very small fgure and made It Impossible to economize In
opeeation. The loss o net Income, consequently, both to rallway and
luinbier company, Was serious.

Ratheay Extensions.~Construotion worlk wos carried on continuously,
although under unfayvorable conditlons. The rallroad link between Madera
and Pearson was abont completed Dec. 31 and the l?omvnn!.' was able to
operate its tralns from El Paso to Chihuabus on Feb, 1 1012,  On March

0 regular servioe was Inaugurated. The eatenslon of the Cuosihuliriaehle

Revenues—
Frojght toveniie.
Pasgengor revenus. =
Other transport., revenuo
Other oper. revenue. ... 632 34806

40,528,008

Total oper. revenue.. 45,000,363
Operating expenses. ... 35,087,205

Total net revenus. ..
Taxes acerued

Operating income
Other Ineome

Gross corporate Ineome 0,815,403
Breduct—

branch from San Antonlo to Cusihulelnchle wag placed in eperatlon en
Oor,. 1 and the resalts were most eatlstactory untll tho revolutlonary
troubles serloualy Interfered, Large minlng development bas already
commenced i that seotion, and it 1s evident that as spon as peace 18 estab-
tehed this braneh will prove n very profitable feeder. ‘I'e work on the
branch to Chulchupa ls stll under way.

Lumber Co. Addittons.—'The construgtion of tte plant at Pearson, to ba
operated by the Madera Co., Lwd., was contluued, althongh In view of
polltieal conditlons, 1t was impossible to complets the same as early ss
expeoted. At Maders, extensions have been made Lo the town for the
acoommodation 'of the employe and plso for the Improvement and ex-

1 of the mills, with & vie Inercasing thelr output.

Ligmnber iput —The lumber production of the Madera plant was 04,-
765,480 L., us comopared with 54,027,604 (€. In-1010; shipments 53,886,105
ft., sealnst 27,133,978 1t

On account of the frequent interruptions of the rallway servico, it waa
Impossibie to guarantes t}'.‘ul:l{)l. detivery, and ¢otsequently o large stock of
lumber wis acoumnlated at Madera, The mannfactured lnmber In stoclk
was lioceassd by approximately 41,000,000 &, or to about 120,000,000 ft.

Bl Pase Mitlitng Co.y Bk, &c—A¥ the Mailera and Pedrson mills will
produce & large aofount of lumber best sulted fop gutting up Into box stoek
sash and dooy stoek, and other Interloe finlell, the larger part of witleh wl!i
b sold in the United States, It was declded to oonstruot o lorge finlshing
mill ut Bl Paso (Texas), in which box, sash and door pnid other finlshed
lumber would be producs Thig mlll la expected to be completed about
Sept. 1 1012,  The citlieny of 121 Poso donsted viluable Jand for the pur-
pose and a large area [avorably located for rall connectlons has been ac-
quired on favorable terms, under a 26-year lease, with rlght.to renewal
for i shoilar perl The Bl Paso Mllte Co,, Ltd., has been organized
o owir aud oper hese mills, Its entive capital gtock belng owned by the
Mexleo North Western Ry, Co, | This arrangement will furnish the Maders
Co., Ltd.; with a large market for [t product.

The wenersl salea pffiee of the Madera o, Ltd., will later be removed
from Chilcago to 131 Paso.

Op the night of Dee. 30 1011 the box, sash and door department of the
Madera Co., Ltd., at Madeen, 'wWas o syed by fire.  Thoe loss was covered
by insurance. Reconstruotion has been c¢omipleted, with ample capaeity
for all box and sash and door stoelk required for the Mexlean market.

Miteage—The rallway o operation, withh the completlon of the Cusl=
hulrlachle braneh and the |oe from Dralke to Pearvson, 1s a8 follows:  Cludad
Juarez to Tabalaopa (Chihualivun), 17578 miles; Cusihulrlachio braneh,
13.05 milea: Minaca brancly, 6.34 milest total nwned and controlled, 40517
miles,  Divislonal points lave been established nt Maders and Pearson,
and there have been ercoted ot Madera modern shiops of sifficlent sizo to
eare for the repales of the rallvay equipmont and the milils,

Improgements.—Thos rallroad bas been materially Jmproved by heavier
rall, ballasting wnd now thesi 43,18 m af 70-10: rall wore lald and 63 .40
miles of track were ballasted. Considerable work lins also been done on
tha reconstruction of bridges and eulverts,

To provide for the Inevease In frelght traffle, elht freight Jocomotlves
were purchased; also 500 steel logging ears for haullng the logs to themills,
TRAFFIC STATISTICS YEAR ENDING DEC, a1 (MEXICAN CURRENCY).

1010, 1011, 1010,
Nodopsene. kllo 40,177,032 43,612471
Fatpl freight rev. .§1,33 21,550,084
Av.reep.ton p.kilo 3.03
Friveey. p, tr. kilo, $5.045 i
Av . tons [rélght por

trnin Kllo-. oo 158.1
Opee. rov. per kilo. £3.,052 x
motlves, 267 enrs for pasenger serylee, J0;

No. kilom. oper’'d.
No. pass, carr'd.- 103
Poss. earr'd 1 ko 14,45
Avre Jpasa k. $.0h3
. LF v, B i
Pnss. rev.p.trkilo, )
y topd carried. . [

Rolllng stock Deée.
cars for freight, &e., eervice; 1,802,

INCOME ACCOUNT FOR CALENDAR

1144
LHAT2000

VEAR (AMERICAN QURRENUY).
1011, 1014,
£ 8
136,711 206,020
713.812 032115
840,162  BO1,340
180488 il

Balante ... tof324,788sur.70,776
(AMERICAN CURRENCY).
1,

3

il 1010,

5
{61468 1001084
A52,100 5MT243

Net earns. MaderncCo.
Gross ineome
Not saens. ry, opor.
o Bl Paso Ho.Ry. BA15
Int. on advances 0
subsldiory cos .. 074400 128071
Miscellaneats oo o cu.nsu}

BALANCE SHEET DEC. 31
1911, 1010,
5 5

Taotal net Income .
Bond lotereat. ...
Oftlen & gen'l exp-.

0,081

Liabititles—
Canital stock Gaith,
S40,000,000) 25,000,000 25,000,000
0,001 |18 M. S0-yr. S8, -24,520,000 20,050,020
700,454 ¢ far repluce-
103,505
1

1010,
Asgely— $

Acots, recely., &o-

Addv. to sub, cog. . 6,2

* Guar.deposit with
Mexican Gov't,

Caalt

Profit and loss. ...

Total

13,427 it of equip. -
2,007,030 [ Tnnk advances., . 4,471,168
Sunilry eved's. &o.

A2, 114 | Avadnt.on s, &e.
52,050 | Miscellnneonus . ..~
Pront and loss. .-

42,114
dtH, TS
B.360

55 403,007 47,080,148

310447
56,000,007 47,030, 145

* Guaranty deposit with Mesienn Guve nt, $135.8450, Mexlean curreney,
Moxiean Government bouds ab cost.—V. 05, 1, 176.

Underground Electric Railways Oo, of London, Ltd,
(Report for Half-Year ending June 30 1912.)
Prest. Edgar Speyer, London, Aug. 9, wrote in substance:

Kesults —The Inoome from lwvestments for the half-yesar shows an
Incrense of £101,877 over that for the corrasponding hall-year of 1011,
tneluded o this amount i% the Income from your holdlngs In the Logdon
Gefteral Omnibus Co., Lid. whieh appears for the rst time in the revenue
account and therefore prevants o true camparison.

By reason of the sale of the power Bowse undertaking to the Metropolitan
Distrios & London Blectrle Ralliways Joint Committes fg of Jan, 1 1012,
the inoome fromt the operation of that nnllmtnklngf disappears [rom the
revenie asconnt, as does the charge for Interest on the securities redegmed
with the proceeds of such sulo.

The trafflo and working expenses of the rollway companies and of tho
London Unlted Tramways, Ltd., have heen adversely affected by the
geneeal labor unrest durlng the halt-year,

The Metropolitan Distrlot Ry, Co, has pald o respect of the hall-year a
dividend at the rate of 2% per annum on'its 6% 2od proferrencostock, on
whieh no payment was made for tha c.m-rca[nmnlfm: perlod last year. Tl
London I-:icalriu Ry, Co. has pald dividends nt the same rates in réspoet of
this half-year ax In tho corresponding lmlr—rcnr. (Hee V. 05, p. 36z,)

New Lines.—The constructlon of the Paddington aod Charing Cross
extenslons ls proceeding satlsfactorily.

Paritgmentary Bills—The bills promoted by the Metropolitan Distylot
Rallway Co., the London Eleetrle Hallway Co., the Bdgware & Hampstesd
Ry. Co. and the Loudon \ted Tromways, L.8d,, recelved Royal assent on
August 7. (Sea V. 94, p. 5630,

Landon Generel Omni to,, Lid.—The scheme for the fusion of the
interests of your company and the London teneral Omnlbis Co., Ltd.,
his been aocepted by over 8649 of the holders of the ordinary stock of the
latter company, and your company has, accordingly, lssued to the re-
speative holdets thele proportion of 6% Nrst cumulative Income debenture
stock 0% income bonds and *AY ordinary: shires in exchange for thelr
ordinacy stock of the Omnlbus Co, (V. 04, . 352,)

« A new omnibus company has been formed with the same oame as the
olit, nnd wigh' the same dircotors and officors. — Itd capital s as followa:
E1,500,000 4 14% first debenture stock; E1,750,000 5% oum, Income de-
benture stock and £1,260,000° ovdinary shares. OF these smounts, £1,-
400,000 of 4 1% first debentiurs atook and ,M.orm.ucu of 5% cumulative
Ineome debentire stook have been sold (dee V. D5, p. 362y, Of the ordin
ghares, your company will recelve an e ulvalent to the amount of ordinary
stook of the old cumimnr deposited noder the seheme,  The balance of the
unlssied eapital will be ayallable for the general purposes of the new
company. o

Balance Shoot.—The Increase of £2.520.000 In the ltem of **stocks, shares
and other pronerty’’ results malnly from the aequlsition of the ordinary
stook of the Omnibus Co., ud from expendliures in conneotlon with the
Edeware & Mampstoad Ty, The new oapital lems are the securitios
fssued In exchange for the ordinary stoek of the old Omnibis Co,
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The ltam of *oalls unpald" (Ut courze of collectlon) has been reduced from
EL111,477 1o £7,477,

Ad o result of the saleof the power hogse undertaking, materlal Improye-
ment (o the posltion of the company 13 shown 1o the balanee sheet.  The
4% first power house debentures, amountiog to £1,000,000, have bean palid
off, and the 4 4% bonds of 1033 have beetr reduced, by the redemption
of £1,088,700 (lesaving the amount now outstanding £1,730,000) and In
addition certaln suspense ltems have beon either reduced or ontlrely written

. 203, p. 8720

I'The no:npa‘ny pald on Sept. 1 101229 Interest on the Ineome boxds for
{he half=year ended June 30, bolng at the rate of 4% perannum, contradting :
Sopt. 1010. March 1011 Sept. 1911. March 1012, Sept. 1912,

b of 1% 14 af 19 oLl 1% ar

STOCKS, SHARES AND OTHER PROPERTY '(BOOK VALUE
£13,518,042) AS PER BALANCE SHEET.

Depasited in Trusi.

Lol of  Desd of

1908, &e, 1012,
£ £

Tokual
Assels, Quwned.
P .

L
220,050 220,000
80,627 1,324, 187
1,062,880 ©,327,040

Fred

London Electrle Ry, Company —
4% porpetual debenture stoel.
4% preferenos stock
Ordinary shares_ . -

Metropolitan Distelet Ry,

4% perpetunl guaranteed stock. 0,460 0,460
Assonted 18t pref. stock. ... - 6.000 06,000

2nd pret, stock - . AT, -=- ==~ 1,470,000
Ordinary stook 7 - 1,781,000

London United Tramw:

5% cum.,. pref; shares 163,770 *163,770
Ordinary shares 2 600,000 478,700 *878,700

" [ b+ g Aa L
London General Omnibus Co . 1.455.000
60,310 69,340

Ordinary stook
Mizcollangous

.- 18,204,000 1,135,006 2,026,82210,457,718
to conslsts of land and bulldings and |8

Ly

The “other property'’ referred
a fron assof, - ¥ 3

The {tem ' miscellancous’ above Includes: Unlon Construetion Co., Ltd.,
ghares, amount pald In £440; Edgware & Hampitead Hy, shares, amount
pald In £18,335; Metropolltan Ry, Co, consol. ordinary stock, £20,000;
Goyernment 2 3425 consols, £20,074.

PASSENGERS CARRIED (000 omilled) AND PASSENGER RECEIPTS OF
ASSOQIATED COMPANIES—HALF-YEARS ENDING JUNE 20,
—Lond.  Elec.—
Pasg,  Reeds.
Ly
4488, 721
« 00,045 343,004
-*52.644

=Metfop Dist = <Lon, Un. Tram .~ —=Lon Gen, Onnlb.=
Fass,  Rects. Pose.  Reds. Paxy, Recolpia.
G > E

_k £
254,020 27,202 150,604
280488 20480 1568554 -
v Sbi320. 41,600 313,70 J0,667 163,028 Ty
*51.601 303,325 42,010 3% 4 30,202 160,820 221,032 1,217.207
* Prior 1o July 1 1610 p throogh passenger was colinted i one passeniger on gnel
ol the company's linea used: since that date wieh ppssenger s counted onee only.

12,940
3,180

REVENUE ACCOUNT—HALF-YEARS ENDING JUNE 30.
1912, 1911, 1010.

£ £
207,801 105,975
SSEv 45,472

Roceipli—
Ingome from Inyestments,. . =
Nev income from oper, of power house
Arrears of dlv, on Met. Dist. Hy,
guaranteed stooks.- .- -_<
Gunernal Interest . =

2,309
Roents of propertles

2,867
215,714

Taotal recelpts ...
Erpenditures—
Direotors’ and Lrustees' fees, salaries;
rent and general expenses
Commission, distcount and sxpenses.
Intercat on honds and debentures. _
Int, on 6% 18t cum, Income deb, sti.
Expense of redemption of bonds
Interést on incomo bonds.
Payment under guaranty on Dist.
{. assented extenslon pref, stock .
Rents and expenditures for letting. -

Total expenditures
Balanoe, surplus. ...
For earnings of operating oos.

158,538

3,490
B0
113,808

213,038 108,280 147,209
310

- - M 24 :
rhalf-year ending June 30 1912 see V. 05, p. 462

BALANCE SHEET JUNE 30 1912,

Assels (£14 432 ,.647)— Liabtitides (£14,432,647)—
Hioeks, shares and other prop- Ehnre capltal Issued

erty (see below) £13,6158,042 | 4455, bonda of 1933 ... ...
Com. and dige; on [ssue bonds 6% 18t cum, Ine. deb, stock.

(halanen) 474,000 |69 Income bonds._ ... __
Buniry debtors, debit balance dundry ereditors, &e. ..o

nni ALOTesE. 107,210 | [nt. on lne. Dds. & deb. stock
Notes dqueJuna 10135 0o a 30,774 | Balanee a5 per rey. secount. o
CAsl 0 bankers and on and . 241,811

1,730,000
1,181,051
0,110,041
201,300
157,860
2,670

* Shary capltal cum'allqu af 500,000 ordinnry shares of £10 each, less calls unpald,

£2478, nnd. 1200 00
Y. 05, p. 362, 208

Texas Company, Houston, Texas.

(Report for Fiscal Year ending June 30 1012.)

INCOME ACCOUNT,
1011-12, 1010-11.
514,620,041 $11,231,055
_ 10,829,219] 8,612,257
207,073

samceseancemans~ $3,423,240 §3,011,708

Hlnkiny fund and depreo’n account.. $771,740 $008,021
Prov, for bad & doubtful aco'ts 07,060 i
Deb. suspense noo't written off 380,040 ey

INBUTANCE FERCIVE. o nman | e R SEia . 250,000
5%&:.ann.uwummno.uooue:mués’ra

Bividends .- ceoos
Tatal deductlons. _________ . $2.870.807 $2,718,403 $2,611,703
~-=  $853,882 $2,006 $1,100,000

Balance to surplus. .. " 777
* Operating éxpensecs, &o., Includ % A tixes. $304.
G100 hd $374 22 1 1906 oL sude intorost s, $804,338, in

BALANCE SHEET JUNE 30.
‘lﬂsl 1.

20,000,593
1,184,000
(AT

0,581,152

178,400
1,404.436

399,840
2044 984
§,062,810
4,265,480

A" ordinary sbares of 14, each, less £3,718 unlssued —

"Nob ecarnings'".

$2,710,308
Dailuct—

1012, L1 8
] 3

27, (L0027 008,000
12,000,000 12,000,000
Wit perlul notea. .. 2,700,000 3,000,000
-’\‘ﬂi: 9 & Dils pay . 2,900,860 BST.520
Provision for doubit-

ful aeetacroceiv, 00,0000 100,000
Insaeomsorve fang,  250,0000 250,000
Provision or taxoes. 00,112 35,
460,000

Akseir—

a7 Liabtlliios—
spPlant account. . .27

Capital soek. -
6% wald dohs
Atorehouse supplles
Btoaks of oil, erude,
- refined .I&Iu, aal
nexplred Insur. . ot
Bonds de myges. .. 14097
Dby, swnn. see't. . -
60"l & bllls ree. . 5,102 58
Caahi on hand 1,543,774

dn int,on debs,
A Nk on notes A1,000 e
Bl depry nocts 3,017,800 4,146,640
Surplus . ... OO0 2450,877 1,002,905

Total ......_..61,062,236 45,352,338] Totsl -......_ 51,982,036 48 452,438
* Investments ln roal eatate, leascs, Fights of way, pipe Unos, tenkage, refiporive,

ahipe, card, terminals, distributing statluns, produeing properties, wells sud wgtip-
mont.—V 94, p, 401,

United States Glass Co., Pittsburgh, Pa.
(Heport for Fiscal Year ending June 30 1912.)

" - - 1 1
I'he report signed by Pres. J. A. Knox and Ser, rnst
Nickel, Pittsburgh, Aug. 15 1912, says in subsfance:

Results —We are able to present to yvou d falr showing, considering that
business conditlons were buad, necessitating restrieted- prodiootion.  Odr
polley has boen to operate In full only when ardors Justificd 1, o refuse
orders which wounld oot show a profit, to reduce Axed charges, and in every
way to prooctlee striet economy. The cumiml:y's domestio snd forelgn
trade, owing to disturbed condisions, fell off In voliime but {nereased |n
value, tho salés Delng in execss of last vear,

The hew fastory 0" at Glassport 15 making satlsfactory progress, the
last three months of the fiscal year lndicating a good carning power, Your
real estate at Glassport continues to grow more valuable, owing to the great
rallroal dovelopment up the Monongahela Valloy.

Non=Interest-Hearing BEond Nofes.—1The flunl payment of these notes will
be made atend of this month, climinating this obligation of 321,000 perann,

Outlenk . —A ¢lose atudy of all ponditions Justines o very oplimistic odt=
look for the company. The deelaration of a dividend s year ago, however,
woulil have beon oleatly upjustiiable. (V. 83, p. 62.)

Lleetfon —With reférence to the apnual meéeting to be held Aug, 28, the
board hns tnanimously agreed 1o an outside proxy committee, conslsting
of Robert Wardrop, Harrison Nesblt and John S, Cralg, as representing very
large Interests in the company, and for them your confidence Is solloited.,

The propasition to eléet the directors for ong, two and three-year periods
willy It 18 belleved, give piore stabllity to the management and preyveut n
any one year a majority chinnge which might bé very disastrous.

RESULTS FOR FISCAL YEAR ENDING JUNE 3.

11-12, 1910-11,
00,062 $114,717
15,361 25,116 28,188

Net galn for year. . $74,701 530,601 $113,054
Dividends. ... =5 ce o= TE)128,000 (29)64.000

Balange, surplus or deficls suUr§74,701 def$is 300 sursdp, 056

BALANCE SHEET JUNE 30,
1012, 1911,
Resiurees—

3 5

Property  works, &o.2,704 013 2,785,665
Net Invest, Glassport

TandCo_________ 782,929 776,024
Inventories ... _ ... 13,844 BOW,.603
Accounts recelvable. 403,278 5
1ills recelvablo 5,761
Coph it oo ¢ BT 43R
Investmoent seeuritien 20,815

4,603,068 4,650,

1008-10.
Gross proflt for yoear Sl41.230

Extraord, exp., replace., renew,, &o.

1912, 1911
Lintdtitles—
Capital stock.... .. -
Arcounts payhbl
Bills payable.. ..
Bonds outstanding. -
Non-interest-brearing
notes. .. ...
Burplus

¥
200,000
174,312
J65,000
200,600

365,000
300,000

10,540
472,71

31,639
498,000

A, G008

Total e 4,050,554

—V .8, . 000

Union-American Oigar Co., Pittsburgh, Pa.
(Report for Half-Yeoar ending June 20 1012.)

President John 8. Rossell, Pittaburgh, June 29, wrote in
substance:

Organizalion . —Prlor to Jan, 1 1012 the Amerlean Stogle Co. awned. or
controlled all the stock of the Unlon-American Clgar Co. and the Americsn
Clgar Co, ownesd or controlled a large majority of the stock of the American
Stogle Co. The Unlop-American was, however, the operating company .
and the actlve business was conducted In {18 name.  Under the plan of diss
solutlon and reorpanization (V. 94, p. 200), the holders of the old pref,
stock of the Amerlean Stogle Co., In making the exchange for Unlon=Amer-
lean, retolved settlement In full to Feb. 1 1012, and will be entitled to divi-
dends atithe old rate of 7%, on the equivalent of $146 60 per share of thelr
formor holdings. In view of the fact that the new pref. stook represented
such A large part of the company's assets, It was deemed best to reduve the
common stoek eapltallzation to 10% of the original, and, In consequence
the new comimon stook ssue amounted to only $1,087,000, which 1s entitled
to everything In excess of the pref, stock and the dividends thereon.

The capltal stock 1s by the charter Umlted to 1,500,000 pref, and $1,-
250,000 common, . The directors have, however, limited the lssues for the
thmne belng to $1,400,000 pret, and $400,000 common, All of thls has been
issued, but therels In the treasury $25,.200 of pref, and $38,000 of commion,
This limitation and reduction of the stock were made possible by the pur-
ohase from the Ameriean Clgar Co. of pref, stock to which It was entitipd
a5 A holder of pref. stock of the Anierican Stogle Co, The purchase of this
holding was effected at the petual cost Lo the Amerlean Clgar Co., and ear-
ried with 1t the surrender of over $730,000 of common stock.

The complete separdtion of the Unlon-American from 1ts former manage-
ment was pot accomplished, nowever, untll Feb. 28 1912, Shortly there-
sfter the executive offloes were removed to Pluahunih. Pa, The company
15 now a separnte and independent organization, with directors who rep-
regent large cash Investments in its stock.

In order to conlorm Lo the decree of the Court, the factory st Lancaster,
Pa,, was disposed of at a Ialr price. Factory B at Pittaburgh hay been
trpnsformed into a stemmery. This reduced the number of factories manu-
faoturing the company’s goods from [ive to thres, dll of a high efficlency
and praducing excellent results,

Strplus,—On examination of the ascounts, It was found that a oum-
ber of ltems had been carrled at Ogures far above the actual values, thus
swelllng thesurplus.  Large sums were churged olf auld the surplus reifuced
to approximately $100,000 on Feby, 20 1012. At this date (t 1 shown by
the books to be §114,764, not Including reserve funds amounting to $20,253.

Luarivings—The net earnings durlng the past six months have slightly
exceaided 340,000 and will doubtless justify the board ln declaring the Arst
seml-annual dividend on the pref. stock (V. 05, p. 801). Our prospects
are of the hrightest.

RECEIPTS AND DISBURSEMENTS, JAN 1 TOJUNE 29 1912,

Recelpls— J'Jlsbursfmcm‘s'——
Balance Jan, 1 1012 - Stock and materials -$275 082
Stock and materials. .. Mnanufacturing ___ . 300,675
Colleotions from onstom t | Selling -
Rents and Interest. - ... £ | Salarlea
Taxes and Insirance. - -- Hents and Interest.
Investients Thxea dnd Insurance
Ameriean Stogle Co. .. - Capltal stook._ -~
Lancaster fuotory .. .. - Reorgnnization -
Migeellaneous - - c---evene 4,304 | Specia) Q.
——— [ Mlzcellaneous .
£0an, 044

s e b B TRENTY
wak pald on the pref. stock

An Initial seml-annual dividend of 8 24%
Aug; 15 to holders of record Aug. 1.

BALANCE SHEET JUNE 201812,

L008,420) . . Assets (Continueds.
Teal mﬁ‘ifr".‘ff m .u.g‘ .. $300,000 | Revente. stamps: B
Mnaeolh'y, Turn. & Nxiures. 70,757 | Sprelal deposit T
Good-will; trade m'ks, &e. 617.200 ) Cash In treasury, & ... 1
Leaf tobncen & mrd. st'k. 565,000 LAabilfties ($1,008,420),
Operating supplies, &o. . ‘_1‘0.-‘1!1 Priferrod srock St 3 1 )
Treasury stock, pref.... ..ﬁ.:tul'l',"umlnun s{oek. . =4
Treasury stocis, Cominon. S8.000 | Accounts  payable -
Accounts recelvable._ .- . 183,418 | Reserve funda = 40,250
Unexplred Insurance 7,705 | Surplus ... 114,700
Direotors: Pres, John S. Rossell, V.-Pres, and Treas. G, P, Waldely,
B. A, Kitzmiller, Edward G. Lang, Samuel Halley Jr,, O, M. Logue, Charles
B_vzvgga. .I'n'l;r'l)l.l'. Sattorthwalt, [The Seo, In J. M. Philbin.}
— Vi 90, i y
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GENERAL INVESTMENT NEWS.

RAILROADS INCLUDING ELECTRIC ROADS.

Argentine Railway.—Sule of $15,000,000 Pref. Stock.—
Charles Barker & Sons, London Press Agents of the Argentine
Railway, inform us that the following official statoment was
issued in London on August 21;

A powerful syndleate under the management of Messes. Speyer Brothers
and Mesars, J. Heory Scehroder & Co. In London, The Bangue de Parcls et
des Pays Bas and Soolets Generale In Parls, and Messrs. Stallnerts anid
Loewenstelnn In Brussels have bought 315,000,000 Argentine Ry. Co. 6%
oum. pref. shares. The company has an ordinary share captial of 530,-
000,000 and hoes Deen formeil prineipally, as the oame ndicnted, to aperate
an lmportant system of rallways 1o the Argentine, the ehlef parts of which
are In Northern Argenting, Inciuding the provinces of Entre Rlos and
Corrlentes,

The company has no Interests In Brazil and has no eonoectlon with
the Brazll By, Co. (see below) nor-with the Paragusy Central Ry, Co.,
although the direction of the company will be In tho hands of people already
assoclated with those enterprises. 'The syndleate Ineludes, with others,
Sir Ernest Cossel, Messea,  Klelnwort, Sons& Co., Raphael & Sonsg, Robort
Flomlog & Co., Boon & Co., &c.; In Loodon; IKuln, Loeh & Co, and assg-
elates In New York, the Deutsche Bank In HBerlin, and, of courss, Mr: Per-
olval Fargquhar himself s o miember of the syndicate.

Further Data ns Reporied in *'Financial News,” London, Aug, 12.

A provisional perecment that three ralltoads are to bhe consolldated by
an agreement with the Argentine Hallway Co.o namely. the Cordobs
Central By, Co., the Cordoba & Rosarlo [y Co. ond the Cordoba Centr al
Buenos Ayres BExtenston By, Aceording to the plan, the Argentine Rallways
Ca will undertake the management of the three lHoes and will guarantee
additlonal tralfle.  The Argedtine Government, it Is understood, will assent
to the goheme, which wiil, I due course, he placed before the stookhalders
and the debenture holdérs.  The three lines mentloned now form a con-
tinuous chaln from Tucuman to Buenos Ayres, It s stated that the con-
solldatlon will provide a solutlon of the matter of the guaranty of the Cor-
doba Central Huenos Avres Extenslon Co.'s debentutes, - The Isied eapltal
Involved in the consolldation 15 as follows: (m Cordoba Central Iy, 1at pref.
Stoek, £720,000; 24 pref. stock, £120.000; ordinary stack, £320,000;
debantures, £8,150,000, (8 Cordobn & Rosatlo Ry. 1st pref, stock,
E600,000; 2d pref, stock, £432,000; ordloary stocle, £251,850; debentuyes,
£1,800,151. ) Cordoba Central Buenog Ayres Extenslon Ry., £644,430;
debentures outstandiog, £3,500.000.

It 18 2ald that the Farguhar syndleate has cecently obtalned control of the
Entre Riog 1y., the Argentine North Eastern and the Paragiay Central 1y,
1t 15 stated also to be probable that the Rosarlo-Puerto Helgrano Hne will be
acquireéd lator, together with the Rosario-Mendoza road, when it 18 conm-
pleted —V, 06, p, 300,

Boige (Idaho) RR.—Change 1 Control Announced —

Heo Tdahio Raflwny, Light & Power Co. helow,

Bolivia Osntral Ry.—Sce Brazil Ry. Below.

Brazil Ry.—FExchange of Pref. Stock—Correction.—

The London Stock Exchange has authorfzed the lsting of $1,002,300 6%
cumulative pref. stock (“Cendorged certifoates’), fo llén of $10; 02,300 of
the $15,000,000 6% non-cum. pref. stook heretofors lsted — V. 85, p. 360.

The £2,000,000 6% convertible debentures were recently offered 1o
London by Speyer Bros,, not Speyer & Co. (V. 05, p. 300),

Common Control.—IlL transpires that the Argentine Ry. (see
above) and we presume also the remainder of the following
companies, which were incorporated in Maine last month,
are controlled by the Pearson-Farquhar syndicate, which
also controls the Brazil Ry. Co., and not by that company
itself, ag we were recently informed:

(Par of Shares, $100.) Commnan (Auth.) 6% Cum. Pref.
Uruguay Rallway. - . —< 515,000,000 10,000,000
Argentine Rallway .. - #0,000,000 15,000,010
Hollvia Central Rallwiy. -~ 25,000,000 {one
Parana RAIWAY s - ~oncmmnmanacms anssans 5 000,000 Nong

All the shares, pref. and common, bave equal vorlng powers.—V.03,p,340.

Bridgton & Saco River RR.—New Officers Elected.—

Prestident, Morris MeDonald: Second Viee-Pres  and Comptroller, George
S, Hobbs, and Treasurer, George W, York, all with pfflces at Partland, Me
—V. 05, p, 175.

Qarolina Clinchfield & Ohio Ry.—Holding Company.—

See Cumberland (omit *‘Coal™) Corpocation, V. 05, p, 422, —V. 05, p. 418,

Cherryvale Oklahoma & Texas Ry.—DBonds in Paris—
This company, which was Incorpovated ln Oklahoma July 22 1002, to
hittld gome 1,600 miles of road from Kansps Clty to El Paso, Tex ., and which
In June last was reported to have graded about 30 miles south from Canoey,
Kan., and throngh Wann to Nowata, Okla., gave notlce In Parls some weels
ago of its Intentlon to exchange eaclt fiye of ity 320 honds for & S100 bond,
g0 that all the $2,000,000 bonds outstanding should have the spine pay value.
Theae $100° bonds, (8 appears, are quoted in Parls at anbout 26 franes sy
51). The auth. capltal stock was then $20,000.000, Jssued 32,000,000}
par, $100, In May last papers were filed in Oklahoma changlng the com-
pany's name to Kansas Oklaloma & Southwestern [not Texas] Ry., the
company Intending, It was reported, to complets the Hlne from Caney, Kan,,
to Slloam Springs, Arik., 100 miles, and from Caney to Pawhuska, Okl
40 miles, The Amerfean dircetors lnelude B, BE. Wade, George A. Masgters
and 5. M. Porter of Caney, Kan,, and J. H. Drewstae and F, D, Brewster
of Independence, Kan. Local office, Perry, Okla.; executive office, 16
Place Vendome, Parla.  See also V. 80, p. 918; V. 81, p. 870.

Ohicago & Alton RR.,—Meeting Adjourned.—The meeting
of stockholders to vote on authorizing an issue of $20,000,000
general mtge, 6% gold bonds has been postponed from Aug, 19
to Sept. 20, because of the inadvertent omission of neces-
gary advertising,.—V. 95, p. 361.

Chicago Burlington & Quincy RR,—Bonds Called —

One hundred and thirty-nine ($130,000) 475 bonds dated Feb, 1 1882,
fur‘)mymuut at par and [nt. on Sept. 1 at New England Trust Co,, Boston,
—V. 45, p. 230.

Cincinnati Northern RB.—Bond Issua Approved.—

See Cleveland Cluelnnatt Chleago & St. Louts Ry, below,.—V. 04, p, 1114,

Oleveland Cincinnati Chicago & St, Louis Ry.—Bond lssues
Approved.—Tha Olio Public Utilities Commission I:ps author-
ized the company and its controlled property, the Cin. North.
RR., to issue $1,578,000 and 5144,000 bonds, respoctively.
The bonds eannot be sold at less than 92 and 90, respectively,
—V. 04, p. 1626,

Cleveland (Electric) Ry,—Subscription Time Extended, —

The directors have extended the time within which to subscribe at par
for the 53,014,920 new atock from Sept. | to Oct. 1. 1t was found thatit
would take several daya from the date as of whioh rights accrue m"'f-,‘ 16) to
et out the notlees, which would leave only about 12 daya for sharsholders,
o large number of whom are still on vacatlons, to make up thele minds,
Subseriptions are payvable Dee, 2 1012 and Feb, 1 1013, The Ohlo Publie
Utllitles Commission on Aug. 20 will hear the appllcation to Issue the stoolk,
Compare V. 05, p. 236, 175,

Columbus Delaware & Marion (Electric) Ry.—Suit.—

Robert W. Bingham of Loulsville, Ky, as the owner, It s stated, of §32 -
000 honda, but rnprcscmin§ holders of about $1,000,000 bonds, on Aug. 15
fNled a petition In the lsl . Distriot Court for the appolntment of x new
recelver, [t s alleged that the present recelvership by appolatment of the
State courts 15 the result of “ecolluslon and eonspleacy’ on the part of a
majority of tho officers and directors under a fotitlous elalm, to the detrl-
ment of others Interested —V. 85, p, 207,
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Cumberland Corporation, N. ¥.—FHoldings, Debts, &e.—

ded ltem erroncously headed “Cumberlnnd Coal Corp,,** V. 95, p. 422,

Danville (Va.) Traction Co.—Sale—Bonds.—
Soo Nawport News. & Old Polnt By. & BL Co. Helow,

Delaware Lackawanna & Wesatern RR.—Lease Approved.

See Syracuse Binghnmton & N. Y. RIL. belaw.—V., 94, p. 1383,

Denver Northwestern & Pacific Ry.—HNeorganization Plan,
—The several interests which have been in conference for
somo weeks have agreed upon a plan of reorganization, the
details of which are not yet officially announced. [6 is re-
ported that the present mortgage will be foreclosed and a
new mortgage made, under which 87,500,000 59, bonds will
be issued, a part thereol to be taken by the holders of the
$3,500,000 notes 11:I|:rmcnlml by tha Btrong committee,
The majority control of the stock is to be retained by the
Colorado stockholders, Mr. Newman Erb and associates
are to provide from $1,000,000 to $1,500,000 for immediate
improvements, equipment, &c., and Mr, Erb will assume
control of operations. The Erb intervest, it is said, will take
a large portion of the bonds to b issued. 'The plan provides
for the possible future extension of the rosd to Salt Lake City.
—V. 85, p. 361, 236.

Fairmount Park Transportation Uo., Phila. —Offering of
New First Mige. Bonds.—Ii. W, Clark & Uo., Phila., are offer-
ing privately at 96 and int. the $750,000 1st M, 5% sinking
fund gold bhonds, dated April 1 1912 and due April 1 1037, but
callable on any int. date at 105 and int. on 60 days’ notice.
Int. A, & 0. Par S$1,000 (¢). Total issue 3750,000.
Girard Trust Co., Phila., trustee, Tax-free in Pa. These
bornds are a ficst lien on the entire property. A cireular says:

Owns 8.54 miles of (electels) rallway, single-track basls, with steam-
power statlon, car house, equipment, &ec., mnning through Falemount
Paric, Philadeiphia, Including the darge bridge nrcoss the Schuylkill River
at Strawherry Manslon, also Woodslde Pacle, eonslsting of 20 acres of val-
uable Iand, with lmprovements, sultable for a summer amustment park.

Cumulative snoual slnking fungd, $13,000 per aonum, beelnning Oct,
1015 bonde retired Lo be stamped “non-pegollable or transterable,”’ bub
Lo draw Interest for the fund; $475,000 bonds ghoull thus bo retired by 1937,

Excluslye G0-vear Heenso, expleing 1039, and renewsble (unless ono
yoar's notlee 18 glven) for 10-year perlods.  Park Comilaslon may, ot ex-
piration of lieense, purchase the property at lts cash ¢ost, or, at end of 35
yonrs from opening of road, at lts then value plus 50 9% or at cost plus addl=
tlons and Improvements, Totnl post fo property to date, as shown on
company's books, 52,308,000, Competent englnesres have estimated the
oost of reproduction at 31,702,630 and the recovery value at sxplration of
lloense, shonld It have to be removed, at $470,000, agalnst o funded debt
as then reduced by sinking fund of probably nbout $250,000.,

Resulis for Year Ending Oct, 31 1001 and Averags for & Years 1007 to 1011,
Oct, 'L Yr. Ae: "07-"11. Oct. 3111 Yr, Ab. g

Gitoss carna. - $150,850 $140,5056 ] Inte e e SB4A00

Nut, aft, taxes S66,081 rplng. - S31.081

v, bonds are offered  the

of exehanging their bonds at 81,025 per hond for new 186 AT, 5%

6 and Int, until Sept. 1.—V. 95, p. 410.

Freeport (111.) Railway & Light Go.—ontrol Sold.—
Sea Mididle: West Ttilitles Co. below .~V 01, p. 716,

Freight Car Demurrage.—Increase in Charge Jon. 1,—
_As the result of n ballot on the proposition condueted by the Amerloan
Rallway Assn., aflat per diem demiterage charge of 450, on all freight cars
will go into effect on Jan. 1 next on all roads, agalnst the present charge of
d0e. during dull business and 35¢. a day dorlng tha sl pertod,

Out of 441 roads vollng, 170 roads, ownine 1,708,001 frelght oars, voted
for the Increasze to 450, a day, the 162 whiloh voted agalnst the proposition
owiting 638,880 cars

Many roads have, It 1= elalmed, nbused the demurrage :-"fsmn by holding
ears not thele property and paying eharges mstead of bullding equipment
of tllfir own. The new rule, It 15 belleved, will result In curtalling thils
praotice,

Gulf Line Ry.—New Officer A Fpnmmd e

Holly Hateher, who for 18 monthis, intll hig realgnation became effective
onAug, 1, was General Superintendent of the Georgla Southern & Florlda
RE., has been made assistant to the Prosident,—V, 83, p, 164,

Idaho Railway, Light & Power Co,—Acquisilion.—

This compnny, alveady controlling the Holse _\'nllc?' RHy. (Bolso to Nampa,
&o., 36 miles) and the Bolse & Intertirban “f' (Bolse City to Caldwell
A6 miles), has now bought control of the Lo-mile Bolse BRI, Lid,  The thre®
trolley roads, 1v1s reported, may be operated under the title of Idaho Trao~
tlon Co. The Bolse HR. at last accounts had outstanding 560,000 com-
atock, $140,000 6% non-cull. pref., and $380,000 of wy suth. $§750,000
15t M. 58 of 1006, due Dec, 1 1048, Int. at Germantown ‘Trust Co,, Phlla,,
trustoc. See V., M, p. 1026 —V. 05, p. 244,

Indianapolis Ohicago & Meridian (Electric) Ry.—Bonds for
New Project,—This compuny, which proposes to build & 156-
mile electrie ra.ilwnly from Indianapolis to East Chicago, via
Sheridan, Monticello, Valparaiso, Gary and Hammond, re-
cently filed a mortgage to the West Jorsey Trust Co., Cam-
den, N. J., as trustee, to secure $10,000,000 40-year ts.
(Blmer 3, Binford af Greenfield, Ind,, |8 President, John A, Shafer of
Chieago and Martin J, Moreland, Willlam Love and Frank M, Fauvre of
Indianapolls are largely Interested, Constructlon, It 18 sald, hos alrcady
been begun at Gary.

International Railways of Central America.—Merger.—
Pres, Minor C. Keith, who has just returned from Central
America, where he was oceupied with this company’s plans,

is quoted a= saying in substance:

The eompany Intends to bulld a road 20 milea Jong to connect the
Guatemalan system with the Mexjoan rallroads, 80 that pAssengers ean go
right through from New York to San Jose, the capital of Guastemala, gv
traln In seven days, Conneotlng lines will also be construoted 1o conneat
the ratlroads of San Salvador with Guatemals, as well a5 HHonduras and
Nioaragua. When completed, this will glve the International Rallwy ya
two Interocean lines, one from Puerto Bartlos to San Jose and the othesr
from Greytown to La Unlon, This will require eonalderable espleal, and
another 510,000,000 may be lssued to meet the expenses. See further
data In V.04, p. 1440,

Kansag Oity Outer Belt & El. RR.—Deposit Agreement,.—

The agreement dated Aug, 1 1012, under which the ~ bondholders®
committee, John W. Platten, Chaleman, asks deposits of the 1st M. 45 of
1903 with 1. 8. Mortgage & Trust Co., New York, as depositary, states
that the company has outstanding upwards of $1,788,000 of un{’:{ bonds
(7. 8. & Mexloan Trust Co., trustee) . Along with other powers, the com=
mittee Is empowered Lo prepare and adopt or (o approve a plan of reorzan-
lzation or readjustment, giving notlce by advertlsemoent [n N. Y., JKansas
and London of the Ming thereof with the depository,  Any registered holder
of a certilicate of deposit may within 30 days from the first publieation of
sald advertlsement file with the depositary notleo In writing that he dls-
sents from such plan, and If rcfhu:rcd holders representing 0% In fuce
amount of the deposited bonds shall so dlssent, such plan shall not become
effective: and If within two years. commencing 30 davs after the first ad-
vertlsoment, rma\lan ahall beeome effective, owing to sneh dissent, then an
depositor may, durlog 80 days next ensning, withdreaw his bonds trom this
agresmant (or recelve the proceeds thercof}, npon payment of his pro_rats
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shire of the eompensation and efpeoses of the committée, nat exceoding,
however, % of the [sos value of principal of the deposited bonds, and
upon relmbiesing (e commlttes 85 o his pro rata -eimm of all the Indebted-
ness, obligations and [labliitles of the commlittes,  [The company under i
of December 31 1911 reported that nnl{) £1,275,000 of the bonds were
outstanding. The larger amonunt [iven y‘lim committes, we presume,
Includes also bonds pledged ag collateral  —Bd.] See V. 05, p, 420,

Kangas Oklahoma & Southwestern Ry.—New Name—

Sen Cherryvale Oklahoma. & Texas Ry, above.

Middle Weat Utilities Co.—Three dequisilions, —The com-

8 [ :
pany has acquired control of (1) the Tulsa (Okla.) Cor-
iy H ~ 49E e n
aration (gep item on page 425 last week); (2) Eraeport (T11.)
tv. & Light Co. (see page 51 of “Electric Ry. Secfion” of
May 1912 and (3) Shelbyville (Ky.) Water & Light Co.

The Freeport eompany owng 2 power statlons and 8 miles of track within
the clty [imits and holds & conteact with the cigy for lghting,  Two dams
along the Pecatonloa Telver are ingluded 1o the transfor,  The management
of the Freeport company’, 1€ ls stated, will remaln unchanged for the pr .
The conslderation for the purchase 18 reported as about $750,000, I
Stietby ville company has 326,000 eapltsl stock, about oloe-tenths of which,
1t 18 sald, has been nedguls nt $150 ashare, the purshasers assaming the
$40,000 bonded debt, The shareholders will pay the oatine debt, which
wiil make the stock net them gbout $140. Al shareholders may dispose
of thelr stock on the same Wwims.  Possession will be tnken Sept, 1,

First Dividend.—An initial cuarterly dividend of 1149
has boen deelared o the 69 pref. stoc fy payable Bept. I to
holders of record Aug. 15.—V. 94, p. 1627.

Mill Valley & Mt. Tamalpais Scenic Ry.—Incrense of Stock.

The company on Aue. 156 Nled an amended applicatlon with the Call-
fornla Rallroad Commigsion nsking for authorlty to issue $150,000 stodlk,
1t 15 propoged to stribite $78,100 of the staok among the present stoc
holders, reducing the surplos account by that amount, and then to lssue
the remalnider for lmprovements and extenslons,  Stock outstanding on
June 30 1911 reported as $200,000,—V. 81, p, 1060,

Milwaukee Electric Railway & Light Co.—Bonds.—The
unsold portion of the §621,000 new “general and refunding
mige.'" 5% gold bonds of 1911 are being offerad at 0718 & int.
by the same bankers that placed the original 3,000,000
(sec V. 04, p. 1787}, there being 83,621,000 now outstand-
ing. Reserved fo refire underlying bonds $13,228,000.

The hankers are Harels, Forbes & Co., N, Y. N. W. Harrls, 1ne.,
Rogton; Harrls Trust & Savings Bank, Chleago; Spencer Trasle & Co., N, Y.,

and Perry; Coffin & Burr of Boston.,

Enrnings (Inct. Milw. Contral Heol, Co.) Years ended June 30,
[Actual bond Inte
|

palid duriog year ended June 80 1012, §701,510,]
011-12, 11011, | 1911=12, 1010-11,
Groes earnlngsss 400,284 §4,031,7050 | Total net Inc.31,05
Neot, aft. tax $1,002,208 31,472,665 Pres.int clige. {1}
Non-op. rev $203,075  $249,020 N i P
Halanee. . A oy 51,146,501
Regulor dividends st 6% per annum ars pald on both the $4,500,000
preferred and $9,000,000 common stooks.—V. 04, p. 812, 427

MMinneapolis 8t, Paul & Sault Ste, Marie Ry.—[Listed —
The New York Stock Iixchange has listed $1,520,000 nd-
ditional 15t consol M. 45 which were offersd in Feb. Inst
(V. 94, p.351), making the total amount listed $52,225,000,
—V. 94, p. 351.

Newport News & Old Point Ry. & Electric Uo,— New (on-
trol, d&e,—In January last the control of this corporation
changed hands, A syndicate known as the “Nowport News
Syndicate, 1912," was formed for the purpose of acquiring
the geanrities of this corporation and the outstanding shares
of the affiliated corporations with a viaw of reorganizing tho

roperties, providing money for extensions to the electric-
Rghtlng and power gas plant services and to add to the power
facili ies and car cquﬂ)lnt}ut. The details of this undertaking
are now being ecarried out and the improvements are in
Progress, :

In Oot. 1011 thid eorporation sold Its Interest In the Danville Ry, & Eloo.
Co, to J, I, Rizon of Danville, Va., recelving In payment $125,000 in cash
and the entlre lssue of 400,000 186 M. bonds of the Danville Traotion Co.
These honds are collateral under the general mortgage bonds, The §125,«
000 In cash was used by the corporatlon In purchasing general mortgago

bonds,  During Feb, 1012 §143,000 par value of the bonds were purchased,
reducing the amount outstanding to 31,4580,000.—V. 04, 1. 20"{"

New York New Haven & Hartford RR.—Proposed Acqui-
sitton.—The company has applied to the P. 8. Commission
for authority to purchase the minority stock of the New
York Ontario & Western Ry. not already owned, consisting
of $25,953,900 common and $1,800 preferred stock, on such
terms a8 may be imposed by the Commission or agreed upon
between the company and the holders of N, Y. 0. & W.
stock. The New Haven road now owns $20,160,000 com-
mon and 52,200 of the pref. out of 858,113,088 N, Y. 0. &
W. common and $4,000 pref. stock.

The petition states that the Now Haven has aoquired the majority stock
In the Ountarlo road, which 18 not A competlog road, and ean be developed
a8 g ovaluable natural adjundt to g Hnes, to reasch Lake Ontaro and some
of the larger otles of Bastern New York nnd the anthrasite coal felds of
Pennsylvania: 1t hns dlso aequired & further Intecest in and bas lmproved
the Centril New England Ry., which s another natural extension of the
New Haven's Hnes, nd thiat (6 will be mutuslly advantageous if the Now
Haven company be allowed to sequits all of the minority stook on falr terms,

The Commission 1 April st denled the application of the New York
Central to purchase from the New Haven [ts holdings of Ontarlo stook.
Compare V. U4, . 083, —=V.00, p. 417, 237.

New Yorl Ontario & Wester Ry.— Purchase of Stock.—

See Now York New Haven & Hartford 121%. above,

It is genarally expected that at the annual mesting to be
held next month Tes, Charles 8. Mellen will be elocted
President to succeed Thomas P, Fowler; who has announced
his intention to retire and who may be made Chairman of
the board.—V. 05,p. 355,

Norfolk Southern RR.—Suil.—Fergus Reid on Aug. 10
brought suit in the Superior Court of Wake County, N. C.,
to enjoin the issue of 85,456,000 bonds to acquire the Raleigh
Charlotte & Sou. Ry. and improve and extend the same as
authorized by the stockholders on July 2.—V, 05, p. 208, 111.

Northern Ohio Traction & Light.—No Deal Pending.—
B. W. Moore, a direetor and one of the principal owners, says:

In order that stookholders may not be disturbed, we want [t positively
understhod that no deal or negotfation of any sort 1s under way to gell con=
irol. Cougerning reports that holding ecorporations have made overtures
to the managenment, we make no denlal, but nothing of the kind 18 now

al.

pending nor ls o contemplation. Phe conipany 18 a Cleveland enterprise,
and there ls nothing now discernible that will make 16 anything bhus o
Cleveland enterprise,

The new centeal power statlon of the company 18 rapldly nearing com-
metion, and It 15 expeeterl that It will be ready for operation by October,
As soon as the plant [s placed |n oneration, three old and expensive stations,
from an operating standpolnt, will he discontinued, and there will be a
material deerease 1o the coat of peneratine power, The new at tlon Also
will lnrgely Inorease the power facllitles of the eompany and enable |t to
takee on adilitionsl power and Hghting controets, which will add to Its
gross carmmings~—V. 05, p. 48,

Overton County RR.—Foreclosure Sale.—Successor—The
road was sold at foreclosure sale af Livingston, Tenn., on
Aug. 13 for 550,000 to Thomas A. Fitzsimmons of Chicago,
syresumably representing the bondholders, The Tennessee
Kentueky & Northern RR. was ineorporated in Tennessee
on Aug, 14 with $10,000 stock, with anthority to build, lease
or aequire a railroad from Algood to Livingston, 20 miles,

The Incotporators of the now company are: George A, Clark (who has
laen the recsiver of the Overton County RILY, C, C.'Triabue Avery Hand-
loy; Clalborae N, Beyan aand .0, Heady Je.—V.ood, 11704,

Pacific Great Eastern By.—Report Denied.—V.-Pres.
D'Arey Tate, writing from Victoria, B.C., Ang. 12 1012, says:

The seciiritles in question have not vet been sold, the statement to the
CONLUATY. BRPDC -Il‘ltlE In the Monteeal papers belng In error
from Ottawas on Aug. 156 gakl @ “Formal approval has
Provingial Minlster of Rallw o the plans of the P Great Eastem
Ity. for 1ta llne from North Vancouver to the north houndary of the distriot
of New Westminstet from D. 1. 204 to o point on Green Hiver, north of
D, L. 1,370V, 05, p, 208: V.04, p. 012,

- Parana Ry.—See Brazil Ry. above.

Pore Marquette BR.—Neow Co-rectiver.—Newman Brb
has resigned as one of the co-receivers, with Frank W. Blair
of Defroit and Dudley 1. Watfers of Grand Rapids, Mich.
The appointment of & suceessor was (o be considered yos-
tarday by the Federal Courtal Delroit.—V. 95, p. 294, i11.

Saginaw-Bay Oity Ry.—Franchise Defeated.—The elee-
tors of Saginaw™at the special franchise election on Aug. 20
defeated the proposition to permit the company to build a
numberof extensions in the south, west and other sections of
the eity, whieh wauld, it is estimuted, cost about $500,000,

The vote was 2,717 In favor and 1,060 against the plan, or 127 less than
the necessacy three-Nreis vote,  The defeat of the proposition 1s regarded as
a vietory for tha munielpal ownershin forees,

[n return foe the extensjons, the efty was to glve a 30-yvear franohlse on

the same and was to extend for 10 yenrs the E'rresr-.nt lfe of all franchises on
elty Hnes, which explre In 1923, —V, 45, p. 208,

Southern New England RR. Corp.—Descriplion of Fine.—

The ** Ralivoad-Age Grzotte' of Aug. 23 contalng & 3-page detalled de-
seriptlon (with map) of tho company’s line, under construction feom Palmer,
Masa,, to tidewater at Providenes, R, L; also the proposed line from White
Riverdunotion, Vi, via Nashua, N, H., to Boston, a [ine from Blackstone,
Mass,, to Boston, and a braneh from Douglass, on the Palmer-Providence
Iline, to Woroeiter, Mass,, o total of about 275 miles.—V, 04, 1, 162

Southern Pacific Oo,—New President of Subsidiaries.—

W. B, Scott, n Viee-Preaident and General Managér of the Unlon Paciile
has reslened to bheoome President of the Southern Pasifle lines [n Texas an
Loulsiang, with headgoarters st New Orleans, La., and Houston, Tex,,
vies Thornwell Fay, who resigned,—V. 05, p. S58, 40.

Syracuse Binghamton & New York RR. —Lease A pproved.
—The P, 8, Commission on Aug. 18 granted the application
to lease the road to the Delaware Lackawanna & Western
RR, for the period of its corporate existence, ending 2008,
at 129 on the stoek (32,500,000),

The Commlasion says that It ean gce no foree in the objeatlon of the minor=
Ity stookholders on the ground of Inadequicy of tetnal, stating that the
assumptan that the road could continue to earn from 20 to 209 year)
dividends 1s wholly unwarranted. The holders of $81,500 of the smo{
vated In oppealtion to the lease, this being, 1t 8 stateld, ownet! by only four
pUrsonE nand corporations.

Robert W, Goelet and Willlam I, Walter, ng the holders of 200 and 90
shares, respeotively, on Aug, 20 obtained a temporary Injunction restraln-
Ing the leage of the road by the D. L & W, which, 1t s alleged, 18 trylog to
freeze out the minorlty stockhollers on paviment of 4 price much less than
thie actual value of thestock—V., 04, p. 828,

Tennessee Kentucky & Northern RB.—Successor Co,—
Sea Overton County RR. above.

Tennessee Northeastern RR,—T'o Sell Bonds in Paris.—
This company, incorporated soveral years ago to build an:
80-mile road in Tennessee, is making preparations to float
in France its issue of $750,000 1st ’\f 8%, bonds due in
April 1 1949, interest A, & Q. in Franes. Par 3100 or 485 fres.

Auth, eap; stock, $2.000,000 or $2,000,000; par $100.  Line as projected
I 1009 to extond from hear Winield, Tenn .. on the Clnolnnat] New Orleans
& Texas Paoiite, southwest through Seott, Fantress, Cumberiand and White
countles, to the Nashvllle Chattanonga & $t. Louls near Ravenscroft, about
80 miles, opening up coal and timber reglons, D, L. Flekes, Pres.: P C.
?ill.‘ai)l’!;hllﬂl. "Treas,, bath of Serauton, Pa;; Ward . Cose, Sco,, James-

awn, Tann.

Tennessee Ry., Light & Power Oo,—First Pref. Dividend.
An Inttial quarterly dividend of 1 444% has beeg declared on the 6% oumu-
Iatlve proferred. stool, payable Sept. 3, recond Aug. 20—V, 04, p. 1600,

Trinidad Blectric Co., Ltd., Port of Spain, B.W.I.—Bonds,
®e—"The Royal Securities Corp., Ltd., Toronto, Mantreal,
&o., 05 offering at 9214 and int. 1st M, 55 due June 1 1031
int. J. & D., part of a ¢losed $720,000 issue. A ¢ireular says:

Tncorp, {n 1800 by charter trom leglsiative counell of Trinldad, confirmend
by Impecial Govt., and owns and operntes the electrle-lghting, power and
street rallway systems Inoand around Port of Spaln, the eaplial of Island of
Trinldad lli'lt_rtlm princlpal eity of Britlsh West Iniiles. Tax-sxempt under
charfer. Has exoluslve franchize for 30 years from 1002 In Port of Spaln
and suburbs within 5 miles to aequive snd construct electrio Hnes nud works
and to generate and supply eléetele energy for all public and private pur-
poses. At end of 30 years the Gove, may purchase at srbitration value,
otherwize the franchlsae 18 1pso facto extended for 20 years and o for suo-
cessive 20-year perlods,

Giross earnings for eal, year 1911, 223,277 (Inerease $15,270); not earn-
Inga, $113,050; Intereat on 1st M. bonds, $36,100; bal., sur,, 877,660, avall-
able for commaon stoele, 6% per ann, has been paid on capltal stock sinca
1004. Cap, stoek nuth,, $1,200,000; lssued $1,184,000,

Union Pacific RR.—New Vice-Presidont A plml.nh'.d.——-

Charles Ware, General Superintendent of the Unlon Pacifie, with office
at Omaha, Neb., has been appointed a Viee-Presldent and General Manager
witl offios at Omahs, succeeding W, B, Seott, who becomes President of
the Southern Pacto lines In T'exas and Loulslans —V. 05, p. 457,

Uruguay Ry.—Hee Brazil Ry. above.

Washington (D. 0.) Ry. & Electric Co.—Quarterly Divi-
dend.—A quarterly dividend of 134% has been declared,
payable Sept. 1 to all holders of certificates of preferred stock
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of record Aug. 17 bearing a stamp changing the dividend pay-
ments from semi-annual to quarterly,

Seml-annual payments of 2 4% each were madefrom Deo. 1004 to Juns
1012, Ingl. A quarterly dividend of 1%; on the common stock (the rate In
effect lnce Meh. 1912) will be pald at the same tlne, V, 04, p; 418.)—
V. 056, p. 237,

Washington & Old Dominion (Electric) Ry.—0fficers.—
The company, which has leagsed the Bluemont branch of the
Southern Ry., extending from Alexandria to Bluemont, Va.,
about 54 miles, for 50 years (the road to be electrificd as a

part of itg system), has eleeted the following officers:

Frealdent, IF. O, Wright; Fleat Vice-Pres., B, B. MoLean; Second ‘Vieo-
Pres., C, H, Livingstone; Gen, Mgr.,. W. B, Emmert; Sde., A. K. Stratton;
Treas., George Howard. QOffice, Washington, 1, €. No anunouncement
yet as to detalls of Nnanelog.  Applleation was teported to liave been madae
jomo months since for permission to {ssuc $2,500, '00 30-yr. honds,

INDUSTRIAL GAS AND MISCELLANEOQOUS.

Alaska Gold Mines Oo.—Purchase—3Stock Offered —Hay-
den, Stone & Co., Boston, N, Y., &e,, are organizing this
company with §7,500,000 of auth. stock, in 510 shares, to
control and develop on @ large scale the Alaska Gastinean
Mining Co. and offer their customers the unalloted portion of
the presenc igsue (36,147,000) of the new stoek at par, the
subseription their close Aug. 28, A circular says in briof:

This company Is being formed: fo acguire o coutrolling interesy In the
Alaska Gastineau Minidg Co., which owns & large, low-grade, free-milling
wold deposit near Juneau, Alaska, to construct o mill for the property with
an initial dally capaclity of 6,000 tons, tnd to Opance davelopment for ¢x-
tenslve operation, It is estimated that 34,500,000 will be required for this.
Thera will be Issued at present 614,700 shaves and the company wil) hold
In 1ts treasury 31,700,000 Alasks Gastlnean bonds ont of a total lssge of
$3,500,000, belng a majority, and $4,801,000 Alagka Gastinean Minlng Co,
sioeck, belng about 807 of the totalof $12,000,000, There will be placed in
the treasury of the Alaska Gastinesy Co. 31,250,000 and In the treasury of
the Alaska Gold Mines Co. (the holidlng company) the further sum of
53,250,000, or n total of $4,600,000 In all, Construction; equipment and
dovelopment In an aotlve manner has already been begun,

Tho balance af the auth. capital of 750,000 shares of the new compan
(135,300 sbhares) will be reserved for geovral purposes and to aequire, {t
yossible on reasouable terms, the outatanding $1,710,000 bonds and
2,100,000 capital xtock of the Alnska Gastlneau Minlng Co.

"l‘ltc sharos of Alaska Gold Mines Cao, will be payable, 55 por share at the
time of allotment and the balanees of $5 will be called on or about July 1 1913,
Applieation will be made to st the hall-pall stock upon the Doston Stoclk
Exchange: A large mﬂl'n‘lti.' of the shares hos heen allotted to the group
of gentlemen who will constitute the board of divectors who have already
been Interested In the m:'tluirim: of these properties.

These properties contain vast deposits of low-grade gold-bearing roeck,
susceptible of efficient operation and economical milling,  Messes, Jocking
and Holden have examined the properties and emphatically approve their
yurchase and development. The fest unit of the new mm} Is expeotoil to
he In uruml!on onor before Jan. 1 10156,

Charles Hayden will be Pres.: Danlel €. Jockllng, VAP, [n  chorge of
operatlons; Albert F, Haolden, with the two officers named, and two others,
will constitute nn executive commlttes,

American Ice Oo.,, New York.—23,000,000 New Bonds
All Sold.—Henry & West and Brown Brothers, both of
Phila., offered some time ago at 100 and int, $3,000,000 of
the new “‘real estate first and general mortgage sinking fund’’
6% gold bonds, and have sold the entire amount. Dated
Aug. 11912, due Aug. 1 1942, but redeemable at any interest
period and for sinking fund after Aug, 1 10915 at 10214 and
int. Interest . & A. Pa. State tax refunded. Par
31,000¢*. Penn. Co. for Ins. on Lives & Granting Annuities,
Phila,, trustee. A circular shows:

Authorlzed lssue, $0,800,000; present lssue, 33,000,0000 reserved for
acqulsition of lands and bulldings and for Improvements, At 76% of the
cost thereof, also to retlre certain underlylng liens, $4,500,000.

Security for Theie 33,000,000 Bonds Agyregates $7,400,063, 1n Addition to
Their General Lien Upon All the Properties, Franchises, &,

A first llen upon real estate valued In expert appralsal at. . - -$5,004,063
A llen upon real estate subject to ground rents having an cqultt' of 614,000
A second llen upon property appralsed at $2,208,000; less prior

Heng of 31201000 C e e e s S e i~ s n b o e S A 1,088,000

Surplug on Basiy of Earnings for Fiscal Year eénded Octf. 31 1911

Net ingome after providing for repalrs and malntenanoe $003,508
Balanece, surplus, after deducting Interest chinrges on the 53,000~

000 new bonds, $130,000, and otlier Interest charges (Incl.

sub. cos., &o.), $208,711; total deductions, $388,713. .. ... $510,845

Annual sinklng fund for redemption of these honds: Ten years beglnning
Aug. 1 1013, a sum equal to 2% of bonds outstanding: thereaftor 219,
untll 1042, Wil retire about 60% of the entire Issue by maturlty.

Abstract of Letter from Pres. Wesley M, Oler, New Yorlk, June 20 1912,

The purpose of this lssue I8 to retire §3,000,000 “Orst and general M 0s
die Feb. 1 1914, called for payment Aug, 1 1012 at 100 and int, Tncor-
porated In 1800 In New Jersey and Is & consolldation of some 10 or 11 old
and establlshed companies, some of which bad been o business over 50 ¥eam.
conducting a wholesale and retall fce husiness in Malne and Philadelphia
Baltimore, Washington, Onmden and Atlantle Clty, A large rowll coal
business 1s also done fn the sbove cltles,  Through Its subsldlaries, Knleker-
bocker Tee Co., Ioe MIg, Co. and Hoston Ice Co., the entire caplial stoclk of
which 15 owned by the Amerlean Iee Co,, o large loe business s done In
Greater New York and Boston,  The compuany and 1ts subsldlaries employ
on an average about 6,000 employees, and In addition to thelr valuablo real
extate, which ls mostly well located Tor manufeoturivg DUrDoses of any
character In  the varlous clties, also owns 32 manufacturing plants,
100 Tee houses, 68 barges, 12 lannches, 3,040 hotses, 2,782 wilgons, &eo,

With refirence to the security of this lesue other than that glven you by
lndependent appralsal (see abovel), these bonds are s general Hen upon
personal properties, seouritles and leaseholds which [ estlmate to have a
net equity over and ahove thele varlous mortgages of at least $2,000,000,
Incomo Account for Years Knded Oct, 31, as Certified by Puliic Accounts,

1906-07. 1007-08, 1008-0D. Utl:l-lﬂ‘ 101011,

$ &
Gross recelpts.- .. 7,041,626 §,118,502 8,710,028 8,100,080 8,07
O, exp. & cost mdge 6,641,180 6,681,245 0,684,048 6,005,070 7,16
Hepalrs & malnt'noe. 407,079 252504 405,363 432,364 6

801,257 1,184,630
73,040 81,6834

877,107 1,266,473
J00. 874 371,262

607,023 895,211
211,270 210,151
110,670 79,728

1,005,358
20,136

1,124,402
440,706

683,600
300,830
50,050 30,809

NetIncome. ... ... LA5300 611,332 1,000,384 342,067 583,091

Notwithatanding the stendy inerease In the cost of practleally every
comumodity enterlng into the conduct of tha lee bustuess, snd alse of pric-
tleally every necessity entering tnto the dally consymption of the household,
the price of fee I lower to-tlay than It was 16 years ago, | ‘Fhie great advance
made by this company In the substitution of permanent loe manufacturing
plants In place of the natural fee supply, o subjedt to Mluotiatlons of the
weather, (nsures & permanency for the investment that was dover possible
when the company depended entively apon natural lee,—V. 93, p. 299,

1,601,627
68,708

1,730,235
330,862

Profit from operatlon.
Other Inconfe-=_ o=

Total Ineome. . .- - -
Rents, thxes & Ins. - .

Lase,ad?
427,780

008,508
277,010
47,607

i.:'.im,.‘n.'t

Net earnlogs 240,000

Int. oo funded debe.
Other nterest

American Ice Securities Co., N, ¥.—New Bond Issue,—
See Amerlean. Ieo Co.;, New York, above. V. 04] p. 1117,

American-La France Fire Engine Co., Elmira, N. ¥.—Fj-
nancial Plan.—In a circular dated Aug. 12, Pres. J. R. Clarke
states that the following plan of readjustment will, in the
opinion of the directors and officers, make possible the dis-
tribution of earnings in the form of dividends on the new cum-
ulative pref. stock at the rate of 79 from date of its issue, and
also on the common if earnings continue as at present.”

Digest of Plan Prepared by Swariwoul & Appenzellar, Fiscal Agents.
Under the present eapltalization; with $900,000 outstanding Donds, the
present earnd 2 distributed to the stock, Tor the compnny Dasa
¥ 3400,000, due el dermand from
wiuh, whileh necessitatod now factory oquip-
aterialy, $150,000, @ The pregent large in-
{ n liing capital larger than ever, and
this cannot be raleed by new securitles uniler the present caploallza-
tlon, 1t muse, ns matters pow atamd, mmylated from earnlogs.
Under this plan the now securltles I for cagh will more than provide
for the (loating debt; and the new compauy, lmh”f without banded debt
when exchaoges have been completed, can take advantage of tho cegular
banklng channels for such t worary accomimoidation as inay be vequired.
Present bondholders whl recelve the par of thele bonds ln the now 7 9%
cumlative pref, stoek, with 33 -39 In common stook; thus recelying at
onee 4 19 larger Income than at present (with the Diceilhood of & market
value for thie two glocks fecelved Inexchange conshlerably In excess of the
market value of the bonds), with interest at 625 on their bonds until the
new pref. stock Liegins to draw 7% Int. The exchange will afford present
atocklionhl niddition o the fentures of nmediate eash Incoms, oew se-
curlties which, though of a smaller par value, should be of conslderably
larger market value than thelr present holdings. ﬁlllllfﬂlﬁli!l$ the 000,000
prel, stock to be-sold for par, the sun of the new securitices 18 $30,000 less
than the suime of the securitics of the old company. All new stoek (par $100
4 share) not sold to présent stockholdecs will be talken by bankers., ‘Fhe
plan {5 In our judginent advantageous to both bendholders and stockholders.
Terms of Exchange of Old Seclirities for Secirilies of Now Compani .
=t T'0 B¢ IS oNang el Jor———=s————
Securities of Preseit Co.— 7% Cum. Praf. Slk. Common Stock .,
5200,000 055 bonds. 100 % —  $000,0000 &3 1-3%— $300,000
1,000,000 non-cum, pref, stoek. . 0% — 500,000 S00— 200,000
15000,000, common stook. . oo .o ... = B0 %e— 200,000
To be sold for oash to retire
debts and for working capl-
tal, belog offerod ot par to ’
prea , stockholders (see below) G0O0,000

Total $2,000,000 $1,450,000

The $G00,000 new pref, stock at par, with 100% o new conimon stook. s
bonus, s offéred Oret to stockhotders, IZach 10 shares of present pref.
stook has the rlght to subseribe to four sharcen, each 10 sharea pregent com-
uon stock to two shares, of the new preferred,

On the basls of earnings as estinmated by Frealdent Olarke for the Nest year
of operatlon under the new capltalization, she net income will bie $260,000;
deduot 7% on new preforred, $140,000; balance, avallable for gommon
stook, $110,000, or 7449

Shareholders are requested to send  thelr assent ta the plan and thelr
walver or acceptance of the rlght to subscrlbe for the new stock to Swart-
woul & Appenzelfar, 44 Plne St., N. Y. There will be no change in the
management,  Assents, It [s stated, are eomlng In Ireely, A majorlty of
the pref. Is controlled by the bod whioh has formally approved the
plan, No depositary has been od s yet, The new company will
prabably be called the “Amurican-La France IFlre Engine Corporation.'
—VY. 88, p, 1501,

American Pipe & Construction Co., Philadelphia.—0fficial
Cireular as to New Securities Company.—In a circular dated
Aug. 2, Pres, Joseph 8, Keen Jr. gives the following particu-
lars regarding the new Am. Pipe & Construction Securitics Co,

The ehinracter of our buslness Is such that large amounts of geourities
are recelved from time to time In payment for work done for our substdiary
and othier companles. ‘This has resulted in- your company retalning ln 165
tressury a large amount of bonds. The value of these bonds 14 steadily
Increasing and o considerable amount will be ripe for offering in the near
future. The holdings of these bonds necossitated the borrowling of oyer
55,000,000, agalnst which bonds were deposited as collateral security.

n order to fund our temporary and shortsterm loans, the American Fipe
& Construction Securities Co. wagiorganized with o capitalization conslsting
of $2,000,000 common gtock and §1,000,000 8% cumulative pref. slook;
alzo $3,000,000 6% 10-year collateral trust bonds, of whloh not less than
£150,000 must be retlred each year at 102 4.  Under an agreement the
Plpe company has sold to the Securitles company §7,000,000 face value
of bond holdings and will recelve In payment thereol the latter's entire
eapltal stock snid $3,000,000 695 collateral trust bonds.,

FOUr company guarantees to purehiase ench year sutflclent of the bond§
to enable the Seourities company to retire $160,000 of thess trust bonds
At 102 14 and also guarantess the jayment of the dividend on the pref, stook
and the retivement of sald stoclk within 16 years at 105, :

The Plpe company has sold the entive 1ssues of pref, stock and trust bonds
when lasued (V. 06, p. 237), rotalning the common stook (o (ts treasury .
Tha proceedy will be used to Hguldate all ontstanding logns exeept Series A
and ‘B trust certifioates, alter which there wlil remaln approximatoly
£0600,000 cash for additional working capital.

The boads which have been deposited as collateral security, returss at
present more than conough to cover the intercst on the collateral \nm..lmm!s
and the dividend op the pref, stock; and the gusranty Lo take up 150,000
of eoliateral teust bonds annually 15 in the course of business more (han
covered by the sale of bonids of subsldiary companies.

The Securities company will withdeaw from the fruatee from time to (me
unider tho trust sgrecnient such of the pledged bonds a8 are sold by §t. and
oit of the proceeds will rotice 115 trust bonds and pret, stock, after which
the equity remaloing in the unsold amount of $7,000,000 honds adories Lo
the common stock, all of which I8 owned by the Pipe company.

This fnanclog 15 s very great advantage to your aompany. The business
I8 In oxcellent conditlon and all Indleations polnt to tlie fact that the earn-
Ings Tor the year will be satlsfiotory,  Our subsidiary companies Alsa gon-
tinue 1o show gratifying Inereases. ~ Sce also Vi 05, D, 237, 178,

American Telephone & Telegraph Co.—Sub-Companies.
See Cleveland Telephong Co. and Mlchigan State Telephione Co. below,
—V. 94, p. 1765,

Avery Uo., Inc. (Agricultural Implements), Peoria, Iil,—

Pref. Slock.—C. F, Childs & Co., Chieago, are placing at par
($100 a share) and div. $1,000,000 7% cum. pref. (p. & d.)
stock. Divs. §.-J. Redeemable as a whale or in part, at
option of company, on any int. date at 115.  Binking fund
29%. Bubsecriptions will be received at Cont, & Comm. Tr. &
Sav. Bank, (thicngo (registrar) and Fort Dearborn Tr. &
Sav. Bank, Chicago (transfer ngent).

Digest of Statement by Pres. J. B. Bartholomew, Peorin, L., Jupe 14 1918,
Organization —Business eatablishicd o 1883, rom whiol perlod average
annual divs, of 13.39% have been pald out of earnings.  (locorps tn T o
1883 —sce V. 80, p, 171. Common stool, suth., $2,500,000; cutatanding,
$2,245,000; pref. stook, auth., (sl now beng lsaued), s:inao.’ b
Owns modern plant on 81t of about 45 feres tn ope pareel in Peorfy and
Averyville, 111, "One of the oldest shd most successful manufacturers In
the worltt of gas, oll and steam focm traction crggines, selt-lIe engine gang
plows, gasoline farm and ety motor trucks, threshing machines, steam
ghovels, oranes, planters, eultivatorg and a [nege vty of smaller ngr!‘n:ul-
tural lmplements,  Also malotalng 10 selllpg hranches o Kondas Olty,
Indianapolis, St. Oouls, Des Moloes, Omahi, Minoeapolls, Aberdeen, Fargo,
Grand. Forigs, Diliings, with a selling. organtzation 1 Canada and cash
Johbing conncotions in Mexico, Argentine, Urpguay, Chill anit Brazfl,
Bref. Stock.—In case of default on four quarterly dividends, the pref,
sharchiolders are entitied, to tho exolusion of the common shaveholders until
all arrearages of dividends are earned and paid, to elect two-thieds of the
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The proceeds from tha sale of this Issue will fund our hills pay-
able, leaving cluirent oporatinp accounts as our nnli' obligntions, An
amount equal to 2% of the pref. stock outstanding will be et aslde pach
yedr from sarnings for the reticement of pref. stock at not to oxceed 116
and acorned dlvhﬁ,nd. No dividend may be pald upon the somion stook
untess all dividends upon the pref. shall have been pald, nor unless the not
qulok asscts shall actually exceed the outstanding pref, stook.  No bonded

cht oan b created without the consent of 75 % of the outstanding preferred.
Balance Sheet, Based on Apprafsal, &c., as of Dec, 31 1011, Ercept tha'

1 Wifect. 1s Here Given o the Tssug of §1,000,000 Pref. Stock,

Assels (54,611,250)— Liabtlitfes (§3,011,250)—

Real estate, plant, &o-. - 51,434,000 Praf, 7% cum. stock. - .. _§1,000,000
Material nmt gupplies.. - - 1,000,287 | Common stock .. _. . 2,245,000
Accounts recelvabile 162,407
Bills rec, (less $20,000 res.) 28,
Prepald Insar. premiums. 175,200
Patents

Investment In other cod. -
Cash 03,027

Tho ltem patents’ represents less than 109 of the actual eash cost of
patents upon which in 1911 the company earned over $30,000 1n royaltics
along,  No valuatlon 18 placed on the valuable goad-will.  Total net assets
are shown by the Price, Waterliouse & Co. statement, After this Issue, 1o bie
approximately & 1§ times the total pref. stoelk, while net liquid assets alone
exeeed $180 for each $100 ahare of proferred,

Earnings.—The average annuil net profits for thy past four yeats have
beet at the ento of 2 145 tlmes dividend requiremants of this pref. stock,  On
the basls of the not earnings from Jan. 1 toJune 10.1012 of 5250,800 (which
18 nt rate of nearly § timea pref. dividend requirements, we estimate the
profits for the calendar yoar 1912 ab least 4 1§ times dividend requirements.

Management,—The same conscryative managenrent which hoelds practi-
eally the majority of Its stock will sontinue to devots ts hest affarta Lo the
eompany, [Pres., J. B. Bartholomew; Sce., G. L. Avery: Treas,, BE. A.
Cole, Offlee, Peorla;] Seo also V. 86, p. 171,

Belding Paul & Corticelli Silk Jo., Ltd., Montreal.—
Listed in London.—The London Stock Exchange hias geanted offielal quo_
tation to £104,100 5% st convertlble debentures, See V. 93, p. 106, 231

Bethlehem H!‘u..) Steel Oorporation.—Additions to Plant.—

The Beth, Steel Co., v s announced, bas begun work on an extendlon of
jts Saucon unun-hcnrtll piant, which will Inelude the crection of six addi-
tlonal ppen-hearth furnaves, ench of 70 tons capaclty, lnereasing ihe plant
to a total of 16 open-hearth furnaces, with an output of 76,000 tobs of
Inzots per month, = The cost, It Is sald, will be conslderably over $1,000,000,
while §100,000 will be expended on inereasing the facilliles for the drop-
forge business,—V, 08, p, 113,

Blackstone Valley Gas & Electric Co.—Merger Next Month.

The stockholders of tho Woansooket Gas Co., Woonsocket Eleotrie Ma-
ohing & Power Co., Pawtueket (Gas Co. and Pawtiucker Eleelrio Light Co,
will vote Sept, 16 on confirming the aets of thele directors on Ang. 16 In
accenting propositions to sell tho property, rights, contracts, powers,
privileges and franchizes of sald corporation to the Blpckstonpg Co.

Whe Stone & Webster Interesty of Boston control sll four companles.
"[;ml:“tum‘u;‘:-m\;'ul permit centralization of management and (nancing, —

V04, 4

British-American Tobacco Co.—Iuterim Dividend 69—
An dnterim dividend of 6%, free of British Inoome tax, has heen deelared,
ayable Sept, 30, Translers of stoek for the dividend will not be received
n London lster than Sept, 18, Last June a dividend of 10% was pald,
nnd Mareh 1912 2349,  Compare V. §4, p. 1380, 828.—V. 05, p. 203, 238,

Brockport-Holly Water Qo.—0Offer of Cily Refused.—

See Brookport, N, ¥.. In “State and Cliy" department,

Butte & Superior Qopper Co.—Inerease of Stock—~Riglhts,—

The atockholders will vote on Sept. 21 on Increasing the authorized stook
fram 250,000 shares ($2,500,000) to  S60,000 shares (§3,500,0000. Stock-
holders of record Sept. 26 will e allowed to subseribe to Oct, 16 for about
30,000 shares ($300,0000 of new stock oo basis of ohe new ahare for edch 8§
now held, at $37 50 per share, payable $15 on or belore Oct, 15 and $22° 60
on Dee. 14 nost, ‘The proceeds, leay underwriting commisslon, will be
used to purchage minfng clalms adjagent to or near tho property, options on
which have leen seoured,

Thero are now outatanding or held for converslon of bonds approsimately
243,000 8hiares, A8 the outstindlng bonds ropy bedonyerted Into Sstook atany
time, 1t is impossible to determing exactly how mgch of the Increased stook
will bee requlied under the option to subseribe; hut 1t will, it ls stated, not be
mors than 4 few hundred shares elther way frout 30,000, 1t 1s not Intended
to lssue the remalnder of the ineréased gtock for the present, .

Phe stopkholders will algo vote an xing o mit of the Indebtedness the
company may lneur and on ratifying certain amendiments to the hy-1ows,
V.01, p. 1771.

Oalumet & Eecla Mining Co.—Dividend Dncreased—Annual
Meating Changed.—The dircctors have declared a quarterly
dividend of $12 per share (4895) on the $2,500,000 stock,
payable Sept. 20 to holders of vecord Aug. 22, comparing
with $10 in June and 88 in March last and 86 for the four
quarters of 1011,

Partial Div, Record—Stock Now 52,600,000 {n $25 Shares, §12
Yr, 00500070102, 0% 04, P05, 100, 07, "08. ‘D0, 10, "1,
e . 400 ZA0 180 100 140 160 200 280 200 80 108 114  96ToSep.,120

The atoektiolders on Aug, 21 voted to cliange the diate of the anpual meet-
lug from the thivd Wednesday In August to the second Thursday Indune,—
V. 85, . 303, 238,

Oanadian Western Nat. Gas, Light, Heat & Pow. Co., Ltd.
Listed in London.—The Lonidon Stock Exchange has granted official
quotation to £811,843 5% 1st M. deb, stoek.  Sce V. 03, p, 1601,

Oanton Co.— Rumors.—Varions rumors are afloat. A

Baltimore dispateh says:

Inportant developmients are pending n the affajrs of the Canton Co, and
the Maryland & Peansylvania 1R, snd when plins now belleved to be mi-
turing are gompleted, there will be a “melon' sutting for the stoskholiers
of the Canton Co.  ‘Theea I8 naw. no  mortgaee on the Canton IR, which
was bullt by the Canton Co, out of earnings, The proposed lssue of §2,000,-
000 bonds seeured by A frst mortgage on the rond 18 belleved to be for the
purpods of securing funds to bulld a connevtion with the Maryland & Fe
aylvania RRR., nuli‘[hlln pave tie way for the sale of the combined prope
tlea to another system, The Canton Co. would then still own the large
traet of land in ﬁ:o southeastorn part of Baltimors Chy and County, and
would In sddition come tnto possesslon of 4 lavge sum of moaney, whicly would
be avalliebile for n snug l!l\-m’cml or for development purposes, as the direc-
tors of the company: may determing,  Compare [tem and report In Jast
week's lssue. =\ 06, p. 418, 421

Oities Service Uo.— Dividends lo Record Holders of 200h —

The regular monthly dividends of 14 of 1% on the proferred and 1-8 of
175 on the common stock have been declaved, both pavable Sept. 1 to
holders of record Aug, 20,  The same rates have been declared payable on
Oot. 1 to stoelk of record Sept. 158, Tt ls anmounced that at the request of
torelgn stookholders, the directors have declded to pay monthly dividends
hereafter to holders of record on the 1Hth of cach month lnstead of oo the
a0th, ;f“ l\izrﬁt?turv. the change HYecomlug effective on and after Sept. 10,
—V, 05, o 173

3 ¥ ¥ L . . " o
Oitirens' Gas Co, of Indianapalis.—Sizth Dividend, 314%:

Adtvidend (No, 6) of 3 4455 haa beon disclared, payable Sept. 28 to holders
of recorid Sept. 12, Previous payiments were: Nos, 1 and 2, of 115 % edeh,
on Jan, 11911 on stoelc outstanding Dee, 31 1000 and June 30 1810, re-
spectlyely; Nog, dand 4, 3% Ellcll. pald Mol aod Sept. 1911 No. 6, 3 15,
pald Meh, 1912, —V. 98, p; 235, 178,

Olinchiield Coal Corporation,—Relation with Allied Co,—

‘See Cumberland (omlt "Coal”) Corporation, V., 08, p, 422,—V. 05, p. 422,

Oleveland (Bell) Telephone Oo.—Stock Imerense.—

The Ohlo P, 5, Contmlsdion has granted the mnmnu&; permission to in-
arease 1t papital stock from §3,000,000 to 34,000,000, the uew stook to bo
applled in rr'd,llcmlg’_tlm foans (ngerecatiue (o Muy bist $3,007,130) phtained
from the Western Telephone & Telegrapl Co.~V, 04, p, 1058,

direotors.

58,818 | Current accounts payable.

TO7,080 | Blls payabla £
17,510 | Undlateibuted profits. ...
43,637

padid in.
1013,
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Consolidated Gas Co., New York.—New Plant.—A news-
2 i ; 4 " '
paper statement revised for the “Chroniela” says: -

The recent completion of the first half of unle No. 2 ol the cumpcuw L]
plant at Astorln marks another step o providiog for New York the largest
alngle gas plant in the world, as well as the most economical producing plant,
The frst unlt completed produces 20,000,000 cu, £t. of gos dally, and the
hall of ugit No. 2 just completed has o capacity of 20,000,000 more. The
entire nlne units of wilch the plant 18 to be composed will have a produc-
tive capaoity of 250,000,000 ou. ft. of gasdally. At present the totsl win-
ter consumption of Manhattan and Hronx ls aver 100,000,000 ou, fedaily.
The entire plant, when (inshed, Wil cover an ares of 350 acres and be
bt Iarger by far than the glant gas plant of Londou, ach wnlt 15 con-
girueted at o cost of Trom £10,000,000 to 12,000,000,

Unlt No. 2 Is tobe devoted to the manufacture of water gaa and Is fed
by coke, a by-product from unlt No. 1, In whilch gas is produeed from
bltuminous eoal. The first hall of unlt No. 2 conslsts of one. generator
house, 85 by 210 ft, and 100 ft, high, with four large frelght elevators for
tr. porting coke to the coke wagons.—V, 5, p. 178, 113,

Continental Milling Co., Montreal.—Stock Reduction.—

Notloe 18 glven of a reduction In the suth. caplial stoek from $€,800,000
(52,600,000 commion and $3,500,000 pref,) by cancellng $1,000,000 of peef,
and $875,000 common and by decreasing the par value of 10,278 prel. shares

snd 5,241 common shares, now $100 each, to 81 ach.  See V. 83, p. 348, —
V.04, p. 1700.

Des Moines Gas Co.—90-Cent Gus Ordinance Sustained.—

Judge McPherson In the FPederal Court on Aug.21, In the sult brought by
the city, sustalned the validity of the ordinsnce passed Dec. 27 1010 re-
duelng the price of gas trom $1 to 00 cents per 1,000 beginnlng Jan. 1 1811,
The findlngs of the Master In Chancery fxlng the value of the assets of
the company are sustained. The desislon provides that the company shall
glve the §0-cent rate o d-year treial, after which ancther sult moy be Nled
10 show that loss has beén sustalned If guch should be the case. E. W.
Hemis, Chicaga’s publle utility expert, represented the eity, and Willlam
J. Hagenah, farmer gaa rate expert for Chicago, the gas co.—V, 82, p. 326,

Detroit (Mich.) S8alt Co.—Plan—Sule lo Waikins Sall Co.—

The plan arrangeil by the bondholders' committee, of which M, H.
Chamberinla Is Chalrman and A, B. Jennlugs, Seq,, provides that W. W.
Clute, Pres, of the Watkins Salt Co, of Watkins, N. q shall succeed the
Security Trust Co, of this olty as récelver, untl such time as the snle of the
property to the Watkins Co, shasll be completed,

Neaw honds, payvable on or before 20 years from date, and constitutiog a
first llon, are to be substituted for outstanding bonds ($1,000,0000, The
new Donds will bear Interest at §% the Orst 49 the second, b% the
third, 695 the fourth and thereafter, Pref, stovk will be lssued In amount
sufflelent to cover Interest coupons on which payment has been defaplted
and those payable Jan, 1 1013, also eoverlng the differonce between 6%
and the rates of Interest to be pald on the inonhuaml pref. stock for the lirst
# years, Whe pate of dividend and tlme of payment of the pref, stock
wlll be slmilar to the prrangement for the bonils.

All the comnion stolk will be throed over ta the Watkins Co., which will
advance $100,000 for payment of the recelver and other charges, supplylog
addittonal eapital for operation and Improvement of the plant and set aalde
a_portion of the common stook, Elllﬂ\'. E.-m 10 thelr face value, to medt the
claims of unscoured creditors, Net earnlugs of the local company, after
payment of bond Interest and pref. stock divs,, will be applicd to psynient
of ‘the notes which are to be glven the Watkins Co. for the money to he
pdvanced. When these notes are reticed the net earnlngs will be used In
retiring the pref, stock and In ereatiog a slnking fund to retine the bonds.

Under the recelverahlp, the plant has boen put oo &
July, desplon hoildays sl three half-days when eleatrd
off by storms, 10,104 tones of salt were produded,.  The property, located in
Dakwood out Fort St. West, Is now equipped to turn out from 12,000 10
15,000 tons of salt & month and la the second largest rock salt mine In the
country — ' Dotrolt Free Press’™ Aug. 3.

Dominion Bridge Co., Ltd., Montreal and Lachine.—

O Jine 258 1072 & certifeate was Dled Inereashig the caplial stock from
22,000,000 to 52 600,000, and on July 30 1012 the conpany was relpoor-
porated under the Canadlan Coimnpanles Aet with 210,000,000 of authorized
eapltal stoek, In S100 shares.  The company 15 galid to control (11 the St,
Lawrence Bridge Co, (V. 03, p. 1007), which 15 bullding o plant neas Hook-
Aeld, Qiiebies, aod holds o contract for the ereotlon of the Queben bridge;
(2) 560%, af the ook of the structural company with A plant located at
Longue Polnte. Directors st last accounts: James Ross (Pres.), Phelps
Johoson (V-P. & Gen. Myr.), G. H. Duggan (2d V.-P.), Uhns. Casslis,
F. W, Wankiyn, R, B, Augus, J, K. L, Ross, John M. Mcintyre (Sec.
& Treas, It. M, Davy),—V. &4, p. 1430,

Dominion Sawmills & Lumber, Ltd.—Plan.—The pro-
tm;ucl plan, it is said, was approved on Aug. 2 at meetings in

ondon of the holders of ordinary and preference shares, but
ab the meeting of the 697, 180 M. debenture holders the £465,-
(000 necessary for a quorum was lacking by over £100,000.

The plan provides that e present company shall go Into voluntary
lguidation and that the United Sawmills & Timber Co., Ltd., be fornied
under British Columbla laws with $500,000 ordinary stock lu §1 shares.

Termis of Exchange of Old for New Securilies,

— Waonld Receir
6% Fncome Lebs,

waylog boasls.  In
clrrent wos shut

Urd. Shares.
e £3-5130,500
LED-118—£411,000 4~ ¥
6- 282,072

28 AZ8

Total auth, lasucs £1,000,000 £500,000 E500,000

Tl new debenture stook would mature July 31 1940, 1€ not previously
ealled (Tor sinking fund or otherwisel at par; the interest thercon wonld
he payable only out of profits avallable durlng the next o years, but would
be & Nxed anoual ehirge after July 31 1917. The new company would
recelve £110,000 cash working eapital (of which £100;000 to be provided
by Fredic, J, Benson & Co. In retirn for new securities); and for future re-
gquiremnents would liaye power to borrow In ';lrlorlty to all other charges up
Lo £100,000, ‘The holdors of both classes of debenture stoek to be entitled
Lo cast one vote for each £1 nomlonl amount of stock at all peneral mectings,

As of July 31 1011 the aceounts showed o lors of £24,130 hefore chnrglog
debenture Intovest amounting to £54,160, The total shipments of lumber
from Aeh. 15 1o July 25 1012, 1t {5 sald, were About 22,500,000 [t., and there
were orders on hand on July 26 for o forther 25,000,000 fr, at an average
prive ol about $106 pee 1,000 fv.  Hecelver and Manager Sie Willlam Plender
108 esthimated for this scason the net manufactoring profit ot About £20.000
ond the outpitof the mils at about 60,000,000 ft. Compare V. 95, p. 423,

Follanabee Bros. Co., Tin Plate Ete., Pittsh.— Neaw Stock.

A certifeats was flod ot Harrisburg on July 22 Inoreasing the capltal stock
from $1,000,000 to £2,000,000,10 cover Improvements made and under way,

A “elose earporation,” chattered In Penn., and having its ronornl affices
In Piitshnygh snd Its plart at Follansbee, W, Va,.  Owos and operates three
basly open-hearth furnsces and hammers all of [ts Ingots loto hilless and
yuns them throngh & bar mill, thenee thoy go to our finlshing plant conststing
ofEix tln mills anid four shieet mills, with atinalng louse of 12 stacks.  Out-
put practiosily sl high-grade tin plate and sheets, or, in other words,
specialtles.  Capltal stock all eommon; bonds, 5%5; $48,000 unpald of an
lesue of $200,000,—V . 86, p. B4,

Galveston Whart Oo.—Bonds.—The Texas RR. Comm. on
July 19 sanetioned the issuing of the final $350,000 594 bonds

of the £1,000,000 issue of Aug. 1 1901 (V. 73, p. 959).

The pracecds, 1t is sald, will be uBed for permanent Improvements now
under way, Ingluding a new conorete pler, additional sheds and rallroad
tracks, With these bopds outstanding the company will have fssued
£4,000,000 In bonds and 32,826,000 In stoeck, & total of 5,026,600, 'The
Commission’s cogineer valued the property at over $10,000,000. The bonds
Include $500,000 real estate As of 1887, due July 1 18325 $1,500,000 whee!
and rallrond &% bonds of 1600, due April 1 1040, and the aforesald §1,000,-
000 38, covering the entlre property, dated 1801 and dug Aug, 1 1826; int.
F. & A, Tho divs, pald for 1011 and 1912 were on basls of 39 per anoum,
Fiscal yenr now ends June 30, See V. 00, p. 1485,

Glidden Varnish Co., Oleveland, O.—Bonds Offered.—
Hayden, Miller & Co. of Cleveland offer at par and int.

Present Securitfes— Fer 5% Deb, Sik.
1nf M6 dab, £920,000 £20 £20-£030,000
Pref. stlk. 32,000,000, 100 __.__......
Ord, gtook $4.201,.200, 100

Toabasold, &0, . oo - -- ’.i’ﬂl,l-Jt-JiJ
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$500,000 first M. 69 bonds dated June 1 1912, maturing
$25,000 semi-annually from June 1 1913 to Dae. 1 1922,

FXSubject to eall at 103 and Int. In the Invirse order of numbors ot any Int,
(date on 30 days’ notice. Denominations, $100, §300 and §1,000,  Average
annual profigs for the lsst five vears, after deducting depreslation and other
charges, S117,720.—V. &4, p. 1386,

. Bartford Oity Gas Light Go.—Farnings.—

Year ending (irosy e panscs Net

Juhe d0— Edrnings, & Tares, ISarniigs.
101118 e 30D $280.008  §260,100
1910-11 501,485 247,885  257.100
—V. 03, p.

- Home Telophone Co. of Detroit.—Proposed Sale.—
+3ee Mlchizan State Telephone Co. below.—V. B3, p. 439,

Imperial Steel & Wire Oo., Ltd., Oolljngwooq, Ont.—Stock
Offered —The Imperial Securities Co., Ltd., Toronto, is in-
sgrueted, as brokers for the company, to offer for subsecription
10,000 shares of eumulative pref. stock at par (310 per share)
with a bonus of 209 of fully paid common stock. An

advertisement says in substance:

Incorporated under Ontarfo Companles Ast {In 1003). Avthorized
onpltal $1,500,000 1n §10 shares, of which §300,000 I8 75 cumulative pref.
(p. & d.) shares. No bonds or debentures or mortgages. "The pref. stock
&sue was recently Ineveased from $200,000 to 3400,000; all lssue rates the
satie; the procecils 1o be used to lnoréase the plant and bisiness.

Owns and operates the largest Independent wire mills in Canada; eapaoity
of over 40 tons of (iished wite products dally, Ilncluding steel wire, gal-
vanlzed, plain, olled, annealed, coppered, tinned and wires of other metals,
such as copper, bron#e and aluminum, wire nalls and splkes, plaln, gal-
vanized and tinned; also staples, poultry nettlng, tlanel mattress wire,
tacks, pin wire and bale tles,  'T'he mills have a record of over 800 kegs of
fnished wire nals dally, ‘The plant has begn opecated to-dta full eapaclty
night and day, éxocept i‘!nu.lni’. for over three vears. Beginnlng with an
output of barely ten tons pee day, this hag been Increased, till now 1t {8 over
40 tons dally.  Auditor W, Fatiey glves the grosy proit as follows: 1908
$9.505: 1909, $22,028; 1910, 553,408: 1011, 11 mos., $10,108; 1013, $50,811.
% Direators.—Pres., J. A Currle, M.P,, Toronto; V.-Prea,, 5. H. Lindsty:
2d V.-Pres., J. T. Duguld; See~Treas,, D, MeKay: G, A, Royal, W. .
Whipps and O, L. Qurrie, all of Collingwoad.—V, 06, p. 114,

International Paper Oo.—Underlying Bonds Called.—

Five (§5,000) Umbagoz Paper Co, Ist M. 55 of 1808, for payiment at par
and lat. unaguut, L at Unlon Safe Deposit & ‘1rust Co., Portlamt, Me—
V. 056, p. 423,

Marshall Butters Lumber Oo., L'Ange, Mich.—Bonds,—
Devitt, Tremble & Co., Chicago and Phila,, are placing at
par and int. the present issua of $500,000 1st M. 6%, serial
gold bonds. A areular shows:

Dated July 11012, Par 51,000 anc Due serially, $10,000 ¢ach
slx months from July 11914 to'Jan. L 1 , lnel.  Optlonal ot any lutercss
date on notlee, at 101 and int,  Peinelpal and Int: at Dilon Triast 0o,
Detrolt, Mich., trustee. Caplealization: Stoek auth. anit Issued, pref.,
$225,000; common; $300,000; lrst mtge, bonds auth., 31,000,000; 1ssued,
$800,000; reserved, issuable only under strict provislons, $200,000, Monthly
slniking fund for redemption of bonds, $4 per 1,000 [t for all timber cut,
should rotlre sl of this Issue Lelfore 02 15 %5 of the timber Is et

Amo:u{ the direotors are Marshall . Butters, Ludingeon, ..\!Ir.h_; [
Pheips, Grand Raplils; Robert . Butters and J. 0. Maxey, L'Ansg, Mloh;
0, W, iKates, Wells, Mich.; C. W, Liken, Scbewalng, Mich,

The proceeds of this bond lssue will be nsed for the acquisition of daddl-
tlonal timber, to compléte the ereetion aml enfargement of the plant at
LiAnse, Mioh., to construct the conteniplated rallroad and provide & cash
worklng eapltal of 3100,000. - - - [

urnished by Pres, Marshall F, Butters, L'Anse, Mich., Jupe 27 1912,
Dul‘:?nrl;zl"';argrufgi{i! h:”.\uchl an and owill own at L'Anse o modern miil plant,
which will go inta operstion early in 10131 yearly capaclty, 30,000,000 feet,
The company owns In fee simple n[spruxlmnmtf 30,000 acres of viegln tlm-
ber lands located [n Baraga County, Mich., which contain about 323 307~
log seale, of merchantable standing thmber, foeluding maple
gpruce, fir, pine, cedar,

Irfer=
esl,
514,000 %

14,090

Balance,
i I

10
13,100

Q00 feet,
(3625, hemloek (32%), birch, bass or lynn, eim 1
palk, tamarack, ash, &c.) also 30 acres ol water ?'-‘fml on' L'Anse Bay, on
which the manufacturing plant s being erected, Estimates by Brayton &
Lawhbaugh, Ltd., Chloago, show an equlty buck of the $800,000 bonds estl-
mated by mess follows: Scumpage value, £2,572,048; farming lands, 30,000
acres at $5, $150,000; 15 miles logelng rallroad, 100 logeing cars and 3 loco-
motives, $30,000: logging equipment, $10,000; mill plant, docks, &e.,
$125,000; cash In treasury, $100,000; total, $3,007,448,
- May Department Stores Co.—Lisled,—1 he N. Y. Stock
Fxeh. has listed 33,250,000 additional 7% cum. pref. stoek,
which was recently offered to stockholders at par and under-
written, making the total amount listed $8,250,000.
OnJunoe 20 1012 the company purohased the entire capltal stock (51,760,-
000 prof. and $1,000,000 com.) of Boges & Huhl, tor which I pald n exeeas
of £4,000,000 In ¢ash. To make payment It temporarlly borrowed money,
a part of which will be repald with tho procceds of this $3,250,000 pref,
stook, the balance being pald out of the company’s surplus. 'llum:x & Bl
i N, T, corp,) hos long-torm leaseholda of the propecey In wiiloir its business
Is loeated, to wil: anentire bloek In Plttabureh, Pa,, and & of a inred
annex adjolning tha store ot bhe rear.  Thess propertles are datalow
rental and the lesspholds ave consi ( croat value.  Locome account of
Hoges & Buhl year ending Feb, 3 1012: Gross Income, all 80urees, £i,005,-
127: not profits for tho year, 3638,014; add sueplus from pravians. y ;
adjusted, $1.602;215; “total, $2.011,120, Dedugt: 'rezular d
gpeoial dly, declared o order to wlthdraw certain nssets dn  acoor
agreement tor purchase of stook by May Dept, Stores Co,, 8 1,0 ll:l..'ll'.l_': bal.,
snurpius, 8400,807. The net profits for the owrrent year will he subjaot ns and
trom June 20 1912 to fucthor chavges for rent, &o., of about $77,000 por nn.
The balande sheot of Boges & Buhl, Feb, 2 1012 [-!l'l.lhill-:\( W& oortaln a ts
withidrawn prior to tho purchase] shows as oil o $5.70 e anil
534,141 acoounts payable. 231,250 div. declared and npald, and g400, 407
Aurplus (total, 33.445.257: Furnitire anl fixtures, pay r-plang, hors
wagons aml automoblles; 324 2% oazh, 5730,080; Junts resolvnble
Tess reserve Tor doubt{ul nccounts 32,101; merchandise snd sunidrey sup-
plles, 81,375,101 deposdits with M Al Ingnrance Cos., § 815: deforred
chirges, $18,420; total, $3,416,257.~V, 04, p, 1768, 15

Michigan State (Bell) Telephone UO.—P#H'(':"N!‘H‘J. of Home
Telaphone Co. of Detroft.—The Mich, State RHE, Conun, on
Aug. 9 nuthorized the company to |:_|_|r{-.lu~.§o., fren and elear
of all inoumbrances, the physical propertics of the Home
Telephone Co. of Detroit and four subsidiary companies, at an
.appraisal valuation stated as about 3,500,000 cash,

A sult was Nietd on Atg, 14 In the Ingham County (Mlof,) Clecult Court
by the Home Teol, Co, ol Grass Lake seeltiug to restralfi the merger on the
wrounid, 1¢I5 understood, that the Giles law (whieh glyes the eommission
the tizht to sanotlon such mergers) 18 vnoonstitutional,  This suls earrles
& temporary Injunetion and may delay the astual trandfer.

Condensed Statements from Detrolt “Freo Pross.”

Thie companies wileh are lneluded in the !.lrl:.llln.llltln plan, Desiiles (e
Ifome Co,, are the [nter-State Long Distance Telephone Co, of Mig 1
the Macomb Cointy Telephiano Co, of Mt, Clemens, thi Detrolt River Taln-
plione Co. of Wyatidette and ‘Trenton and the Wavne County "Tolephonn
Co. of Northvllla and Plymouti,  The purohase price 15 tabe nakd In s,
whlch will be ralaed by the gale of stopk of the Michigan StateTelephong Co.,
thit has be B held I that comoany’s transury,

The Home Telephone Co, of Detrolt has outstanding stock dmounting
ta $3,250,000 and obligations which, with secrued Interest, will approxi-
mate 54,000,000, The agrecment provides for the turning over to tho
Mleh, State Tel. Co. of the propertles fres nnd eteny of all lncumbranee,

Juglge Aurfin, representing the Am. T, & T, Co., sald: ‘Theora are In
Detrolt abont 6,000 business honses, whish invabath the fame an | Afiay)-
(gnan State aeryloo, « Ak a conservative estimate thoest ofithese telephona:

averares 5504 year, Taé unitlaz of the companieda will mean a saving,
therefore, r;r 400,000 3 'year on t2lephons gervice to buslness Interests of
the oty ‘The Mish, Stata Tel. Co. In Datrolt, has 76,000 subsoribers, and
18 pvertaxing Ity plant, while the Home Tel. Co., with one of thoe best
planta in the eountry, has about 70% of 115 plant lile.

Artorney Sam L. Telr ot Sk, Louls, Mo, Inhis statement to the Com-
milsslon, sall he was o 8 inlder io both the Home and Inter-State com-

aties and that no diyidendds on the stock of [nterest on the bonds had ever
jeon pald by the Home Co,, while hands to the amount of $4,411,000 have
been Issued, to whish muost be adided $685,000 ordered but not lonted
"At the time we oami 1o Deteslt In 1903, he sald, “the Bellsompany have
abhout 10,000 piatrons, ‘We plannad to ereot 8 good plant that would po-
commodiste 50,000 people.  Belore we could gat our piant srsoted and stare
husiness, the Boell business junped to over 50,000, snid we have been con-
frontad with that himlicap ever alnos.  We never got over 13,000 patrons,
and feom 65 to 70% of oy egulpment las been Iyving Wle.  Owr secuelties
were not salable, and then tha Mishigan I, sture adoptled tha Glles
law—a goml law, wiloh 12 baing adopted sve were, bt hard on weak
lodependent proparctios,—V. 0 p. 1705, 1515;

Motion Pictures Patents Co.—Gowrament Suit.—The
Government on Aug. 1§ filed a suitin the U. 8, District Court
ah Philadelphia against the company sod 12 eontrolled and
allied companies and a number of individuals, alleging viola-
tion of the Sharman Anti-T'rust Law.

Judge Hand, In the U, 8. Disteiet Court on July 15, I the sult of the
Greater New York Fllm Reatal Co, against the Blograph and. General Film
companles, continued the temporary Injunction granted on May 20 oom-
pelling the last-named comprnles to fmlsh the gomplalnant with films
pending the taklng of testimiony before a speclal examiner. The Motlon
Plature Co. wus, It 15 stated, formed in 1003 s a combination of various
eoneerns, viz.: The Bdison Mfg. Co,, the Essanay Flim Mg, Co,, the
Kalem Co., George Kleine, the Lubin Miz. Co,, Pathe Frerves, tho Selig
Pollacopa Co., the Vitagraph Co. of ‘Amerlea and the Melles Mg, Co.
Before that time, It 13 alieged, there were about 140 Gim-rental ageneles o
the U, 5., which were reduced by the “‘trust” to 75, and the prastice of
selling Nims to these agencles was discontinuel and flms leased, Renters
were, It 1s stated, comoelled to desl exclusivoely with the *‘trust,'’ which
controlled the practical mmmrulr of the manufacture of moving pleture
0ims, oamerss and machines o the Unlted States,

About Apell 1910 the Genoral Flim Qo, was formed as an offshont of the
Motion Pleture Patents Co, and, 1t Is alleged, oifered to buy out the rental
agencles,and, If they refused, thelr contracts were canceled and they were
Ut out of businéss, the only rental ageney remalning after a short thine
selng the Greater New York Flim Rentsl Co., whish braught the suit,

The Court says that It 15 not true that IE ten manifagturors agres to
monopollze the functlon of middiemen and discontinue selling to exlsting
middicmen and so min thom, the middiemen have no rolief; and that while
cach manufaeturer may rofuse to sell to whom hie chooses, his rlght not to
Acll 1a not so absolute that he oan use 16 a5 o means of effeotnating an logal
purpose.  Also fucthert “Nor am [ any more Impressed with the argument
that there pan never b & monopoly vreated wooen the owners of sevoral
patents combine thelr Intaréats,  Competitlon requires only substitiition,
and 1wo patents may be each o monopoly and yet capable of muiual subatl-
tution, To combine them would climinnte cnm?um!cu between them just
a5 to combing the ownership, for example, of the only zlne mines In the
v:a‘irui;: i:) ‘]3"55 be mutually substitutable: I theart for some puvposes.”’
- A » - LN

Mutual Telephone Oo., Erle, Pa.—Slock Increase Voled.
_The shareholdirs have voted to Inoreass the aush, onpltal stosk (e
5‘-'10.0!10 [3274,000 at lasy ascounts optatanding; p-—nr $30) o §1,000,000
First mege.5s ot last reparts; $75,000, Total telephones July 1012, 4,901
Ingreasa for yoar, 512, Chatrman, W, B. ‘Trask.

New York Air Brake Oo.—No Dividend—Euarnings.—
The directors at thelt mecting on Weidneaday tool no actlon toward ro-
suming dividends, Sales for the frst 7 months of the presont ealendat
year, It Is announoced, showed an Inercase of 00 % over the same perfod s
gar, General business Is good and ordera are coming In rapldly,—
. 05, p. 180

New York & Wilkeg-Barre Coal Oo.—Securities Sold.—

The company’s haldings of securlties were sold at auctlon on Aug. 20
by the mortgnge tousteo to J. H. Teyry of Seranton, Pa,, for $123,230,
Qompare V. 05, p. 301; V. o4, p. 7ol

Worthern Indiana Gas & Elactric Oo.—Bonds,—Reed A
" ' e ¥ . " s
Morgan & Co., Phila.; are offering at 93 and int., yielding
50575, Ist ref, M. 59, gold bonds dated 1909 and due April 1
1929, A circular says in part:
#irat ref, M. bonds auth,, 510, 000,000; now out (V. 80, p, 924) 84,014,000
Heserved Lo rethee undeciylag bonds ... . ... 1,720,008
Reserved for ¢ of post of betterments, o
L prope anid subsequent hegulsitions i
tosk auth., 51,000,000: outatanding (the proceeds, nearly
10,000, hat gone Into propecty, i eash equity for 'ImudsjA
e stook aoth. and outstanding [a large majorlty wos
sauired by Unlted Gas Dmprovement Co. of Phiis. In June

1010 as g coIt 0t 0Yor §1,000,000). - - e n

Formed Marol 11900 'l}y Enln_ﬂullul- lou of South Shore
Ind, Harbor & E. Chicigo Bl. Co., Mishigan Cliy G 2 GO
spaquently pu go Souch Bend & Mistnwaka Gag Co, and Plymouth Lig.

which the ebinpaby conteol of the entire gus and electido business
the Important manutagturing teerliovy embroceld In Hammond, 15, Chl-

o, Iadlany Harbor, Whiting and Mlehigan Clty, and the vuli_:n was buasl-

of Jouth Bead, Mishiwwaka and Plymonth, together with the adjacent

tory, ‘The rentdckable development now under way In' this territory

5 1t diffoult to gaage the population, although 1t may be estimated at
well over 150,000, .

The United Gas Tmprovement €o. does not muke publie the earnings of
It controlled properties, but we oan state with authorlty that the pregent
carnitigs  of lLr\ Northern Indlans Company are sultlclent to cover all
Interest chavges and dividends on the prefo stosk -V, D2, po 14,

¥.) Blectric Go.—Sale of Property.—
Peote on Sept, 1000 (1) selllng the propesty to the
& Eleotrle Co. \V.01, p, L1838} for o consideration
ghaves and obllzations of ghe lattor, op elther or any. of
. withont belog lmited to, o salo upon thiy terns et forkh
In letter from the laltdc company to the Pawtucker o pany, datad
Anig, 14, and (21 o raslrylug the actlon of the board of e W on Ang. 16
In regard to auch aale, Ses Black tong Vallgy Oo, above.—V. A8, p. 104

Pocahontas Congolidated Uollieries Co. of Va., New }’qu.
Inc.—51,008,000 Bonds for Additions.—Henry & West, Phila;,
are placing (present price about 88 and int.) $1,063,000
1st M. 5% sinking fund gold bonds, dated 1907 nnd due
July 1 1057, but red. al 105 and int. on any int. day on
notice. N. Y. Tr. Co,, trustee. Par $1,000, 5500 and
3100 (e*). P, & i. payable at holder's oplion in U, 8. gold,
gtorling (at 4.8665), francs (at 19.30) or reichiarks (at
23.80). A cireular shows:

Total authoslzed, $20,000,000; now lssued and oulstanding,
$3,500,300; present lsaue, $1,008,000; total outsthnding. .- 54,628,300

1eld to exehange at par for Pooshiontas Colllerles 5% bonds
1T el 1y el Bk o DEG.000

Cianceled by =sinkiag fand. . - - e

Balance lsaahle £ T0% of cost of now proporty,

(MProVEmEnts, @3- <o, cee wumsmsn-====--=--$14,000,000

Al augalate est morbeago upon the leasenool Pl ¢ Jldag i 2001 on
11,283 aopes, together with all llll{)rllvellll.'lrjll‘f pertalning thereto: addl-
tionally seouved by o llen subjoat to fﬂ"«hm" Posalinntas Colllerles 53
(whileh are belng papldly vetired by gl 00 dpon 9,432 aores and L nprove-
ments theeeon.  Total tand and Amprovements vained - at $14,000,000.
Coal unmined, 210,825,060 tons,  The slaking fund of & 4 cents oo all conl
mined shouldl retlre the entice lssig at or before maturity,

34,250,500
$600,000

(i
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Digest of Stalement by Pres. lsaac T, Maan, New York, Feb. 20 1913.
I'he procecds of these $1,008,000 bords will be wied Lo consfruol Dew
plants, to provide workici eapltal for Lt ales company and to relmburse
the treasury for development expend (i I
The piants owied and opersted are situated o Pocahontas Great Flat
Top reglon, 1o Vo, and W. Va, (en Noel, & West.) Ry, upon 20,715 nores
of coal lands held vader leased rubning for 100 years from July | 1001
subjeot to o royaity of 10 ais, per ton on all coal mined, Plants mullppm[
1o handle In the most economical manuer a tonoage preatly o oxeess of
the average of 2,200 664 nat tong for the six years 1906 to 19115 200 miles
af steol teaclk, 00 bawlage locomotives and 3,900 coal mine ears, with elec-
tric piants (10,000 Lep,) for OpErauing same,
peveloped Properiies Jan., 11018,
Coal unmingd (tons) .- - 218, 785,000[Coke ovens. .l . cauzs
Coal /porefBo. . elven-- 20,716 Plants (Inel, three poopo ed) ——  1a

I'he undeveloped torrltory extends about 10 miles westward e m Joti-
hontas, Va,, along Laurel Creelk  br. of Bluestone River.  Norf, o Woest.
Ry, Co, has completed a braneh (Pooahontas & Weatern RE.) to the (st
of the new ple which are to bo cracted thereon: thly new plang, ot
Bolssevaln, Va., i now produciag about 20,000 net tons per moenth, makiog
11 mining plants owied. The rallway has agreed to extend 1ts Tug River
Hranch to the northwest end of the property, where three new plants ace
proposed, two of which havo Uocn  undertakern,

I'he entlee property 15 valued at about 514,000,000, Ineluding $4,000,000
for ovens, cleotrle plants and other equipment apd $10,000,000 for real
ostate, dwelllugs, stores, &c., and coal land leasebolds.

Pocaliontas coal gives the hlghest number of heat unlts obiained from
any coal. Analyses of 43 samples [rom cargoes furmished to the 1. 8.
navy average, per pound of eonl (15,000 B, T. Us): IPxed carbon, 74,815
volatile combuistible matter, 18,88%: sulptiie, 079; ash, 4.70%; mols-
ture, B53%; totsl, 100%.

The Pocabontes Fuel Co. was arganleed late L 1008 with $500,000 eapital
atook (all subgeribed and $400,000 pald In) Is?( the Colllerles Co., and from
Apri! 11910 has acted as sales agent, sl ¢ whlel time the mines hayve shown
Ingrensed tonnage on a better price basls. 1
Nt Earntngs, a3 Audited, for St Yoars (0 Do, 31 1011 (Arverage $741,227)-

1006, 1407, 1008 1900 1010, 1.

Output,net tons. (Average sls years, 2,252,604 tons) 2,401,677
Not earnings.  §0138,5624 S098,540 $050,0 S441 449 §0B3,053
Sink. fund for bonds, both lssues. _ S50,001  $80,585  £77.8602
Interest on bonds, hoth Issves. o - 142,358 177,375 221,504 4

Surplus balaneo $400.023% $203,534 S383,027  5441,007
Dividends pald since oreanlzatin (In Aprll 1007); Y9 on %2,771,400
pref. stoek [J. & D, to and (nel. June 30 1912 —Ed.]; also 696 on $4,520,000
common atook until Aprll 1 31000,  Although & surplus of $217,070 was
earned from July 11007 ta April 1 1009 and an additlong] surplus esch year
since April 11000, after providing for the pref. dividends, sueh gurplus Dag
been applled to new. lmprovements,
rapitatization— Awlhorlzed.
Honds, H0-yoar, 576 - - ~= < $20,000,000
Pref, stock, 6% cumu B wes - o 800,000
Common stosk o cees  B000,000
Ann. Produe'n Entire I
1HAS. 18858, 1803, A 1008, 10068, 19106,
92 1,664 3,440 0,043 0,870 #0080 11,002 13,4575

It 18 helleved that the company’s anmial output will be very largely in-
orenseil within the next ten yenrs

[Teaac T, Mann Is Pres.; Chas. S. Thorie, 18t V .=I'res,; Jenkin Jones, 2d
V-Pres.; James Ellwood Jones, Gen, Megr.o J. Walter Grayhbeal, Sec,, an
L. B, Crawford, Treas., all of New York, Compare V. 84, p. 1000
V. BR, p. 1257, 1201, 825, 235. >

Quaker Oats Oo., Chicago.— Denial—Acquisilion.—Sec.
Robert Gordon, Chicago, Aug. 20, wrote:

The report about our purchase of the plant of the Natlonal Oats Co.
tof 5t, Louis, Peorla and Cedar Raplds), or any gart of It, kv entirely withcut
foundation, The Saskatocon MUling Co.'k plant ot Spskatoon we have
purchased for the purpese of developlng our tiade In the Northwest; but
we have not found 10 necessary 1o lssue any seourltles In connectlon with
this purchase.—V, 04, . 6246,

Providence (R. I.) Gas Co.—Reduclion in Price of Gas.—

The company announces a voluntary reductlon of & cents per 1,000 to
general consumers, offcotive Oet. 1, wilth a discount of 10 cents for pay-
ment within 16 days from the date of the bill, makiog the net price §0 cents.
A voluntiry reduction to 90 cents was made o Aprll 152010,

There will algo be a reduction of 1 eent per 1,000 for capl 1,000,000 ou. It,
tged during the calondar year to consumiersy who Laye pald their bllls a5
rendered, within the discount perlod, tho amount to be pald by cheelt bt
the end of the ealendar year,  When tho extenslon Lo Riveralde, 1n East
Providenee, 18 completed, the priee In Riverside and vielnity will be 3185
per 1,000, with a distonnt of 10 cta, per 1,000, making the net price $1 25
per 1,000, There will be a minimum charge of 50 cts: per month with
rolund if bills excend 30 pér year. V. 04, p. 1123, .

Republic Bank Note Ca., New York and Pittsburgh.—

This company, now located in Forbes St., Plitaburgh, proposes to expend
175,000 In erccting a modern bank-note plant In the Oxkland Distriet,
Pittsburgh. See V. 05, p, 140,

(R. J.) Reynolds Tobacco Co.—Stock Authorized.—

The stockholders on a\uFA 22 authorized the lssue of $2,475,000 new stock,
-g!u;:‘li\ 15 ?‘triurr.\d 1o stogkholders of record of that date st par, Compare

L6, a0,

The stookholdera adopted a by-law providing that all offloers and cr-
]110}'0'-‘-3 of the company who hiave owied stock and been in s employ (or not

css than o year shall be allowed, beglnnlng with 1912, to participate in pro=
portion to the stocls owned in the annual lllmmn carned In exoess o profts
jeuringg 1010, I any, and not execeding [n the aggeegate 10 %% of siich exvess,
—V, 05, p. 301,

Rolland PaFar Co., Ltd., Montreal.—Merger, Bonds, dc.
—(, Meredith & Co., Lid., Montreal and London, sie
placing st par and int. $500,000 ((closed) 1st M. 69 s, 1.
gold bonds dated Joly 2 1012 and due July 1 1037,  Int,
J. & J.2 al Bank of Monireal, Montreal aud Toronto. Par
£500and $1,000 (0%},  Trustes, Royal Trust Co. Sink, fund
205 .t beging 1815,  Stock auth. 81,000,000, issued
$500,000. A circulsr shows:

Oy this lsue the value of the propertles, now §1,117,063, will be Inereased
2200,000, Bnd the net nesots (31,075,500) by the saue smournt, all the §124,<
000 ojd debentures will be rédeemed and the treasiny casl Incieas .
Comblned profits, sfter providiog Tor depreclation but before charglng In-
terest onhorrowed money were: Years 19100 and 1911, 873,854 and $80,428,
regpeotivelys half-year end. June 30 1012, $04,804; avag.per ann S87,008,

Data from Letter of Prescd. D, Rolland, Montresl, July 26 1912,

Byginess eatablished 1o 1883 by late Mon, J. B. Rollund and continued
hy hls 8 OnJuly 1 1002 absorled Ny
name i ed upder supplementary fe patent  (Federnl charter) ,
Owng 2 modernmille operated by water power, viz.: () MUlaat St Jeror
oontaluing two excolient paper machines ruonuing on bond aod ledger pape
“eunerfine an record,” deo. () MU pe St Adele with a-100-1nch Fo
dinler maching running on e ond enperine writig papets, to. be en-
wnlarged at a cost of $200,000,  Watermarks are all copyrghted and regls-
teved,  An inerense of 209 In bukiness for the first year may le expected
under the new conditions,

Shelhyville (By.) Water & Light Oo.—Sale.—

See Middle West Utliitles Co. unider *Hallroads™ abiove,

Southern Alumininm Co., Whitney, N. O,—Constriction .—

This company (oapital reported 65 35,000,000), which recently purchased
the partiy-hullt hyidro-cleotele plant of the old Whithey Colipany (seo
North, Car, 18, & I*. Co, In V. 85, p. 301} 12 now létting contracts [or com-
pleting ihe pame with a capacity of aliout 45,000 h.p,; aod for the con-
struction of works for the reduction of aluminium, under procesy (nvented
by D Paul feroult.

The L'Aluiminium Franeals of Parls, which controls the Southern Alumi-
alum Co., his Just been teorporated In France with capital stock cons
Hsting of 30,000 sharés of G00 franes eaelt, all sibseribed, and proposes Lo
fesuie 405 %% bonds to & tatal of 20,000,000 fFanes, par GOO [y, oaoh, repuy-
able by the sinking fund when drawn by lot during the 80 years begloning

e -2, 720

Sk.d.Cone.
$486 700
28,000

Tasnued.
§6,000,000
2,800,000
A4.0620,000

Wiantas Great Fat Top Coal Field, tons, 000 pmited,
IB0E. i

ern M S, L., and presont

Deo, 1 1017, The Southern Aluminfum Co. has |ts New York offices with
the Banque Franco-Amerioaine at 45 Wall St.

Bouthern California Mountain Water Co., San Diego, Cal.
See “San Dlogo® in *'State and City"" department.—V. 85, p. 301.
Spring Valley Water Uo., San Fran.—Cily Offers to Pur-

chase —Mayor Rolph on Aug. 12 made an informal offer on
behalf of the city to purchase the systém for $38,500,000,

Tae company I3 to be permitted to retaln the moneys Impounded in the
wator-rate sults, which, 1t s stated, now amount to about $1,300,000. The
offer will not bo Linding untll the electors approve the purchase, but It
contilns the simnatures of the Mayor, the members of the advisory water
commltice gnd all members of the board of supery lsors cxeept ong. Joho
R, Freeman, the consulting engincer In charge of the Hetoh-Hotchy permic
magter o the oity, spproved the offer.—Y. 04, p. 1183,

Tolluride Power Co.—New Directors and Officers.—

The following have been elected dircetors 1o represent the new interests,
Jo Ho Nutt and assaclates, who recently acquired control: J. R N
(l’rtr.-l,l,‘!" B, Sawger (V=P. and Gen, Mgr.), 4. D, Mortlmer, Boscom
Litsle, O, L. Bradloy, W. S, Hayden, W, M. Baldwin, 8. A. Baliey, James
Campbell, A, M. Jolinson and P, N. Nunn., Wilam Story and Frederiok
Stelgmeyer, old dircotors, remain on the board,

Linprovements involving an expenditure of $1,75 ,000, it {s reported, are
ilanoed, Includiog the ¢om Inlc;lon of the Bear Lale Heseryolr In D'tah and

dalio, the bullding of an lrrlgation reservoir on the Bear Hiver at Soha
s.nlr‘l_ll-.{s, Idaho, and a new genecating plant at Onelda Narrows, 1daho.

Ihe ritiring board, 1t s stated, passed a resolutlon dismissing as unau-
tharlzed tho ii:lln_r.uu: suit ‘brought In Utah by the former mansgement
sgnlusl\dlg-_u:nm (;,’1{;!1 phell, Steigmeyer nnd Story to recover about $8,000,.-

~—V. 06, p. 240,

Thomas Iron Co., Easton, Pa.—Dividends Suspended.—

A press report announces. the suspenslon, as a precautlonary measure, of
dividends on the 52,600,000 stock, owing to the long-continned depression
In the ple-iron industry.

The company has no bonded debt avd owna lts own lron mldes In Penn-
svivania and New Jessey, sndd, 18 1s stated, prodiced In 1911 143,000 tons of
I\r.nuiaand ‘q”fg,'{“"““‘ yearly production ever attalned was 200,000 tons.—

5 T8, p. 2388,

Trumbull Public Service Co., Warren and Niles, 0.—
Bonds,  &e.—Pingree, MeKinney & Co., Boston, are
offering at par and int. a part of the $150,000 addilional
1st M, 8s of 1911, issued June I 1912, inereasing the amount
oul tanding ta $850,000.
 Stiele, Laued and outstanding: Comimon, $1,500.000: pref., $200,000,
Company controlled sand operated by Doherty Operating Co, of N. Y.

Larnings—For Years ending May 31— 1011-12. 1810-11.
(8] 40 B V) T e e S e 270 $173,0L8
Not earnings, after taxes and losuranee, R § 64,710

Interest on t ¢ $850,000 ponds will call for $51,000 per annum.
nlao V.03, pod75; V. ob, p, 1106:

Tulsa (Okla.) Oorporation.— Purchased by Holding Ca.—

Seo .':!Irlullt-. “'#::»l Utiitles o, under ““Ralironds” aboye.—V., 05, p. 425,

United Fruit Co,—Listed.—The New York Stoek Exchange
has listed $730,600 additional stock, making the total amount
listed $30,495,300—V. 95, p. 366; 116.

United States Lumber & Cotton Co.—Listed in London.—

The London Stock Exch. has granted officlal quotation to 84,5670 shares
of $100 eachi. A 3%, div. was pald July 1 1012, See V. 88, p 1026,

United States Rubber Co—New Offices.—The general
exacutive offices are now at the company’s new building at
1784 Broadway, corner of 58th St. (telephone No. 89200
Columbus), The transfer offices, which are still at 42
Broadway, will follow in about a week.—V. 94, p. 1388,

United Telephone & Telegraph Co. of Pa.—Keceivership.—

Judge Henry of Lebanon, speclally presiding In Common IMleas Court at
Harrlsbuarg, Pa., on Aug. 10 appolnted S, 1. Caldwell of West Chiester, Pa.g
Seeretary and Treasurer of the company, temporary recelver, The Unlted
154 8u h.-idl.ur,' of the Americin Union Telephone Co., which i3 In the hands
0f recelvers nanied by the Federal Court. At the same time A motion Was
made In the Federal Court to require the recelvers of the Amerlcan Union
Co. to turn over to Theodore A. Lamb of Erle property awned by the Unlon
Telephone Co. of Erle, which was leased to Amer, Unlon Co,—V. 04,1081,

Valley Home Telephone Co., Saginaw, Mich.— N Bonds.
—A mortgage lins been filed to the Detroit Trast Co., s
trustee, to secure an issue of $1,000,000 bonds, of which
$200,000, it is stated, will be issued to provide for the retire-

] 3 I X
ment of $120,000 bonds due Noy. 11912 and for improve-
ments. Compare V. 89, p. 1000,

Watertown (N. ¥.) Light & Power Uo.—Bonds.—8pencer
Trask & Co,, N. Y., &e., have recently sold to investors an
additiom! issue of $275,000 1st M. 59, 50-yr. gold bonds
dated Jan. 1 1909. Auth. issue, $2,000,000; outstanding,
§1,428,500 (V. 89, p. 48). A cirenlar shows:

Caplital stock autharized, $1,500,000; outstanding, $565,300, A combi-
natlon of Watertown El. Lt. Co. (Including H. Hemngton & Sons Pulip
& Paper Co) and Watertown Gas Light Co,” Does the entire commerelal
power bushness snd all of the municlps) and comimercial electrie Nghiing and
EAY bukiness of Watertown,

Owna threo valushle water powers on the Black River, whioh lins 1t
sotivee In the Adirondacl Meos. and ranks for drafnage area second only to
Hitdson River In the State of New York. Two modoern power stations, (@)
&‘ilf‘ plant, developed capacity 1,500 b p., lo heart of elty, where 4 natural
fall s Inoressed by a low dam; making avallab.e head 32 v, () Black River
station, atiout 5 46 miles from Watertown, avallable head 20 teor, with right
to Inorease to 28 1t developed eapaolty 3,800 hyp.  Total deveétoped ca-
Welty (o and b, oyer 5,000 hop, Daged on m'\-.m's,c flow. When business
1uul|u-¢g, another power house will be bulic 3,500 6. below the Dlack Rlver
station, with asail, kead of 34 e, outpur capselty over 3,500 additonal hup.

The users of power on the Nack River lnoorporated in 1908 the Black
Biver Power Assoclation to securs Stawe storige reservolrs In the Adimn-
daeks,  Dame bave siready beeh constructed on a few of the numerons
fakes, soid the extension of this syetemn will place practloally tha entlre
annial 1y under the control of the assoclatlon.

Transmislon Hnes owned and operated, under perpetual casement or
98-y, leage, (o) Blaek River staton to clty sub-station. Thix Hue will be
duplicated to provide for future prowth, (0 Through Brownyille to viliage
of Daxter, about 7 mlles,  Adfscent to Block IRlver statlon has ripacian
rights for aliout nmile on both gides of river, and owns 16 acres of land,

Daliy capaplty of gus plant, 360,000 ou, f1. of coil gas, and (rom soxliiary
temergenoy) Ingtallation 420,000 eu, (1, ol waler gas.  Present send out ls
about 225,000 to A00,000 cu. ft, per dey,  Over 39 miles of malns, practl-
cally new, serving about 21,000 of & population of about 27,000, NVitlitn
the next Ave years 10 or 32 miles of malng will e added,

Consolidnted Statemnent af Earnings for Yeéars Endad Dec. 3%,
1803, 907, 1000 1

Gross - .a. SI08,478  S816,447 $370,014 $305,150 S307,.808
Not, nfter opor. exp .. S60.304  $115,705 §122.72D 2135.088 $131,404
Annusi int, on 31,428,500 1sp M. J5 now ontst'y amounts to only, . 371,424

The siieht deerease in net earnlogs lo 1011 a8 compared with 1010 was
due to.an Increase L depreciation charge of $22 338,

Direotors: O, O, Burha, Preslilent: G, H. Babooek, V.-Preas J. B, Tay-
Loy, Treas,: §. L. George, Asst. Trean; F, A, Rogers, See.; A, M, Fox (of
Spuncer Trask & Co) —V. 95, p. 117,

Wheeling Steel & Iron Oo.—Bonds Called.—

Fifteen 59 bonds of 1809, for nue'mcnl at 3&1‘ and Int. on Sept. I at Na-
tional Exchange Bank, Wheeling, W. Va.—V. 02, p, 867.

For other Investment News sce page 489,

See

1011,
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LEHIGH VALLEY RAILROAD COMPANY

FIFTY-EIGHTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1912,

Philadelphia, August 19 1912, -
T'o the Stockholders of the Lehigh l-"a.!'l{:y Railroad Compuany: -

The Board of Directors herewith submit the annual re-
jort of the business and vondition of your company for the
iscal year ended June 30 1912.

MILEAGE,

The first track mileage owned or controlled and operated
by the Lehigh Valley Railroad Company, the main line of
which is double track, extending from Jersey City, N, [I.,
to Buffalo and Suspension Bridge, N. Y., is as follgws:

Miles,
S11.00
036.790
116.37
2774

Lehigh Valloy Rallroad Company. .
Controlled by ownership of entire capltal stoek. . - oo ee o . _
Controlled by ownership of majority of capital stook and Iease.
Operated under lease

Total mileage operated (owned or controlled) . - .- - .. weawa1,300,80
Trackage rights over rallroads owned by other companies... ... . ' 83.05

Total first track milesge_ - .. e tmme v meme b an s L 5304

In addition to the above, there are 605,80 miles, or 41.67
per cent, of second track, 73.27 miles of third track, 37.58
miles of fourth track and 1,173.67 miles of yard tracks and
giding, a total of 3,344.35 miles of track in operation at the
close of the year. A detailed statement of track mileage is
shown on pages 46 Lo 47 of pamphlat report. The average
number of miles of railway operated for the year was 1,440,72,
upon which the mileage statistics in certain tables submitted
in this report are based.

The increase of 24.25 miles of first (rack is due to the eon-
struction of additional track during the year and to the ac-
quirement of further trackage rights from other companies.

OPERATING REVENUES AND EXPENSES,

The gross revenues and expenses and neb revenue from
the operation of the entire system for the fiseal year, not
ineluding other income, compared with similar figures for
the fiscal year 1911, are shown below. The complete in-
eome account appears on page 22 of p:\mplllct report.

GROSS OPERATING REVENULS,

Ineregse (4] or
1911, Decreasa (—) .
624 $17,155,.534 18 —5854,217 01

Frony— 1912 .
30 66 l‘: 687,201 27 —06,051 71

o
Coul frelght_ . ... 01,31
Merehandige frefght. . 11,20 i

)i, 788 62 Lh08.020 76
01,708 74 190,700 18
71,857 22 A53, 810 83
0,010 42 §300,717 36
266,060 61 271,260 65

il

01
i1
03
. 1
RXDIEER s scaanancinss=e 1
Other transportation. ... 7
Mlscellanzous
E3Total operating revenucs 336,005,933 21 §47,0687,402 90
OPERATING EXPENSES,
1911,

&
Passenger Py '?
Mall i
3

¥ +18,202 06
—0: 185 04

—5781,467 78

Itcrease (<) or
1012, Decreasa (—),
Malntenance of way and
Btruotures. .. ... ... 33,003,080 12 $3,620,170
Maintenance of equipment 6,313,316 76 6,003,280
Trafflo exXpenses. - .- -.-- 080,116 82 1,010,675
Transportation expenses. . 12,606,901 58 11,070,278
General expenses. . .- 850,265 53 703,001

Total operating expenses $24,720,240°81 §23,407,318

Net operating revenue. .. 512,185,085 40 514,280,084 63 —3$2,004,300 23

Ratlo of operating expenses

to operating revenues . . 06.98%%

OPERATING REVENUES,
COAL FREIGHT. .

The revenue derived from the trans, ortation of coal and
coke was $16,301,316 24, a decrease of 854,217 91, or 4.98
ser cent, as compared with the preceding twelve months.
I'his decrease is due entirely to the suspension of anthracite
mining during the months of .-an‘il and May.

The percentage of coal freight revenue to total operating
revenues was 44,17 per cent, a decrease of 1.35 per cent,

The coal and coke lransported, excluding the Company’s
supply coal, was 15,166,853 tons, a decrense of 422,597 tons,
or 2.71 per cent.

The number of tons moved one mile was 2,313,930,406,
a decreage of 55,600,923 ton miles, or 2.35 per cent.

The average haul was 152.57 miles, an increase of .58
mile, or .38 per cent.

This class of tonnage was 54.14 per cent of the total ton-
nage hauled during the year, a decrease of .54 per cent,

MERCHANDISE FREIGHT.

The transportation of merchandise freight produced a
revenue of $14,5601,239 56, a decrease of 396,051 71, or
65 per cent, as compared with the preceding year.

The percentage of revenue derived from the transporta-
tion of merchandise freight was 39,54 per cent of the total
operating revenues, an increase of .57 per cent,

The tonnage moved, excluding Company's material, wag
12,546,447 tons, a decrease of 76,115 tons, or .59 per cend,

The number of tons carried one mile was 2,471,137,980,
a decrense of 43,627,888 ton miles, or 1.73 per cent.

The average haul was 192.36 miles, a decrease
miles, or 1.15 per cent. R I T e |
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GENERAL FREIGHT

The total revenue from both coal and merchandise freight
was 30,802,555 80, a decrease of $050,260 62, or 2.08 per
cent, as compared with the preceding twelve months.

The entire froight traffic amonnted o 28,013,300 tons, o
decrease of 499,012 tons, or 1.75 per cent.

The number of tons carried one mile was 4,785,077,386
a deerease of 99,128 811 ton miles, or 2.03 par cent, ; :

The average haul was 170.81 miles, a decrease of 49 mile
or .29 per cent. §

The average revenue per ton was L10.28 cents, as com-
pared with 111.68 cents last year, a decrease of 1.40 cents,
or 1.25 per cent.

Company's freight, not included in the above, amounted
to 2,944,379 tons, a decrease of 52,233 tons, or 1.74 per cent.

The total freight train mileage was 8,452,978 miles, a de-
crease of 522,992 miles, or 5.83 per cent.

The revenue received per {ruig[hr, train mile was $3 65, an
increase of 80 10, or 2.82 per cent.

The average trainload of revenue freight was 566.08 tons,
an increase of 21,94 tons, or 4,03 per cent. Ineluding Com-
pany's freight, the average trainloand was 587.51 tons, an
increase of 23.07 tons, or 4.09 per cent. ;

PASSENGER,

The reeeipts from passenger traffic amounted to $4,703,-
733.52, an increase of $135,703 77, or 2.07 per cent, over
the Frur.:er.!ing year.

The total number of passengers carried was 5,340,848, a
decrease of 9,906, or .18 per cont.

The number of passengers earried one mile increased 7,-
034,010, or 2.73 per cent.

The average revenue per passenger was 87.92 cents, an
increase of 2.60 cents, or 3.16 per cent.

The average revenue per passenger per mile was 1.775
cents, an increase of 004 cent, or .23 per cent.

The average distanze traveled by sach passenger was 40.53
miles, an increase of 1.40 miles, or 2.91 per cont,

Passenger tr milenge was 4,528,420, an inorease
75,371 miles, or 1.69 per cant, ps compared with 4n inerease
in this revenue of 2,97 per cent.

The average revenue from passengers per passenger frain
mile was 103.99 cents, an increase of 1.20 cents, or 1.26 per

cont.
OPERATING EXPINSES.
MAINTENANCE OF WAY.

The sum of $3,003,6580 12 was expended during the vear
for the maintenance of way and struetures, an increase of
$343,412 86, or 9,499, over the preceding year,

FFour steel bridges, one concrole-steel briflgu and one
wooden bridge were built in connection with additional track
construction. Seventeen steel bridges and nine concrete-
steel bridges were placed in the track, replacing light steel
or wooden bridges. Ten steel bridges were strengthened
and one steel bridge extended, ‘T'wenty-one bridges were
replaced by culverts and two small bridges were abandonad
and the openings filled. One wooden highway bridge wae
replaced by a steel structure and one light steel highway
bridge was replaced by a heavier steel bridge,

12,233 tons of 110-pound rail, 15,817 tons of 100-pound
rail and 5,805 tons of 90-pound rail, together with necessary
fro s, switches, &e., were placed in the track.

919,068 tie-plates and 534,228 anti-rail-creepers were used.

614,787 cross-ties, 2,289,166 feet B, M. switch ties, 917,051
feat B. M. bridge ties and lumber amounting to 5,155,206
feet B. M. were used.

306,501 of the cross-ties, 1,088,328 feet B. M. of switch
ties and 709,824 feet B. M. of bridge ties were treated with
ereosote,

111,927 cubie yards of erushed stone were used in ballast-
ing track.

71,396 fect of drain tile were placed in the roadbed.

17,54 miles of new telegraph and telephone pole line were
ernctad, 140.59 mileg rebuilt and 53.60 miles reset, 930.79
miles of copper and 48.20 miles of iron wire were used in ex-
tending and renewing the telephone, telegraph and signal
wires on the system,

MAINTENANCE OF EQUIPAMBENT,

Charges amounting fo 86,313,316 76 were made for the
maintenance of equipment, an inerease of $310,020 81, or
5,16%, over the previous twelve months. As required in
the classifieation of nccounts preseribed by the Inter-State
Commerce Commission, there is ineluded in this amount a
charge of $1,102,502 92 for depreciation of equipment.

The following new equipment has been added Lo the prop-
erty and charged to Capital Account during the year: Ten
freight locomotives, twenty-five Hwitching" locomotives,
forty-six steel passenger conches, twenty stoel smoking cars,
two steel dining cars, two steel library ears, ten steel com-
bined passengerand baggage cars, fifteen steel combinedbag«
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gage and mail ears, twenty-five steel baggage and express cars,
three steel postal cars, twenby steel underframe milk cars,
three caboose cars, two steam wrecking erines, four locomo-
tive cranes, twelve steel underframe pneumatic air-dump
cars and one unloader,

In addition to the foregoing, orders have been placed for
twenty-two additional freight locomotives, three combined
passenger and bagegage ears, one thousand steel underframe
refrigerator ears and fiwo locomotive cranes.

Twenty-two passenger coaches, three combined passenger
and baggage cars and one combined baggage and mail car
were converted into workmen's cars, Ten freight equipment
cars were transferred to road serivee.

Nineteen worn-outl loeomotives, twelye passenger coaches,
six gombined passenger and baggage cars, four milk cars,
226 freight equipment cars and 127 road serviee curs were
condemied nnd either sold or destroyed during the year and
their value written off the books by appropriate charges
througlh operating expenses.

671 locomotives received heavy and general repairs.

One dining car was rebuilt, 431 passenger equipment cars
teceived Leavy repairs, 369 were paintod and varnished and
nine equipped with elactric lights. Steel underfirames wera
applied to 2,438 wooden freight cars, making a total of 7,031
cars so equipped during the last four years, 20,167 freight
equipment, cars roceived heavy and general repairs.

The total number of logomotives on hand at the elose of
the year was 903, with a tractive powerof 25,734,665 pounds.
The total number of freight equipment cars was 43,7560,
with a capacity of 1,584,692 tons. "

TRAFFIO EXPENSES,

This clase of expen ses amounted to $980,116 82, a decrease
of $30,558 50 as compared with the previous twelve months.
TRANSPORTATION EXIFENSES,

The total eost of condueting transportation was 812,600,
961 58, an inoredse of $627, 683 34, or 5.247%,, over the pre-
ceding year, / !

The ratio of transportation expenses to totaloperatingrev-
enues was 34.16%,, as compared with 31.79%, last year, an
increase of 2,379,

GENERAL EXPENSES.

This item amounted to $856,2065 53, or 2.327,

operating revenues. '

of the total

TAXES.
The taxes acerued on your property, capital and business
during the year amonnted to 31,451,311 17, which is an in-
orease of 3405834 48 over the preceding year. ‘The contin-

ning increase in taxes has become a serious matter, the taxes
for the year having reached an amount equivalent to 3.939%

of the Company's ravenues,
ADDITIONS AND BETTERMEN'TS.

The policy of making liberal appropriations for additions
and bolternients to the proporty [llf!ﬁ heen continued, the ex-
penditires on that accountior the year amounting to §3,860,-
006 89, A elassification of the same, in the form preseribed
by the Inter-State Commerce Commigsion, is given on page
42, [Soe pamphlet report.]

The Hays Creek Branch, which extends from Ashmore Lo
White Haven, referred to in the last annunal report, was com-
pleted and pliced in operation on Dee, 26 1911, The double-
tracking ull the line from Laurel Junection to Silver Brook
Junction, made necessary by the construetion of fhe Hays
Creek Branch, was also completed during the year. These
improvenments provide a shorfer route with better alignment
and easier grades and permit mord prompt and officient
handling of cars in & region of great traffic density.

The third and fourth track extension from Cementon Lo
Treichlors, o distance of 4.18 miles, was completed, making o
continuons four-track line of 23.79 miles in the congested
territory on the New Jersey and Lehigh Division.

141,187 fect, or 26.74 miles, of Company's sidings and
25,608 feat, or 4.85 miles; of industrial sidings, \ere cons
structed during the year.

The westbound passing siding near Tunkhannock has
heen lengithened a distance of 1.63 miles and the westbound
siding ot Towanda 1,388 feet, These siding extensions are
made necessary to neeommodate the greater number of cars
now hauled in freight trains. '

For the inferchange of business and the accommodation of
various industries, additional tracks were installed at Perth
Amboy, with 183 cars eapucity, and at Van Etten, with
67 cars copneity. New tracks with a eapacity of 200 ears
are now being laid at Florence., The local freight yards ab
Wilkes-Barre and Greenville were remodeled, driveways
extended and paved and additional team tracks installed.

A yard of 340 cars capacity, for receiving and classifying
aonl, was construeted at ‘Fhroop, which has eliminated the
congestion in the movement of eoal freight consigned to
Auburn and points north,

To provide adeguate facilities for the trans-shipment of
conl from oars to vessels at Perth Amboy and to avoid the
rebuilding of & dump Lrestle and pier, a modeém ear-dumping
plant of 1,500,000 tons annual eapacity is now being in-
stalled. In connection with this work, the yard tracks are
heing re-arranged to permit of grenter efficiency in the hand-
ling of cars at that point, and the vessels berthing space is
being widened as well
I Af reinforeed-concrote grain-storage elevator of 446,000

bushels eapacity, with facilities for drying, cleaning, elipping
ard bagging, is in course of eonstruetion af National Stores,
New York Harbor.

Combination freiglit and passenger stations of hollow tile
and stuceo construetion were built at Meshoppen, Cementon
and Fullerton, A frame freight station was erected af Ro-
selle Park. A pier and steel bulkhead shed were built at
Pier 5, Wallabout Basin, Brooklyn. Additions were made
to the freight stations at Scott Street, Bufialo, and East
124th Street, New York City.

A ten-ton electrically-operated transfer eraue was in-
stalled at West 27th Street Yard, New York City; the freight
transfer erane ot Wilkes-Barre was equipped with an elee-
tric motor: s thirty-ton electrically-operated transfer crane
oreeted at Grand Street, Jersey City, replacing a twenty-ton
hand-operated crane, which was transferred to Perth Amboy,
and a twenty-fon hand-operated erane erected at lthaea,

Car-repair sheds were built over the fracks at the easterly
end of the ear shop at Packerton, providing additional ea-
pacity for the repair of cars.

At Perth Amboy the fuel coal trestle was remodeled, & con-
crete ash pit constructed and a locomotive erane provided
for handling the fuel and ashes, The eapacity of the gravity
fuel coal trestle at Sayre was increased.

Twenty-six gasoline motor ears were purchased for the use
of seotion and bridge gangs, replacing hand ears and enabling
a reduction in the number of seotion forces.

New steel water tanks of 40,000 gallons capaeity each were
eracted at Glendon, Sayre and Phillipsburg, and & water tank
of 50,000 gallons capacity was erected near Jeanesville, At
Manchester additional water-storage was provided by the
erection of two 100,000-gallon steel tanks and the steam
pumping plant replaced with an electric pump,

The interlocking plant at South Plainfield, consisting of
fiffy-gix leyers, was replaced with an elgetric plant of Lhirty-
two levers, A mechanieal interlocking plant of twelve
lovers was installed at Eekley Junetion, and the Jeddo tunnel
stenals, which were rebuilt, are now operated from thisplant.
A three-parfy interlocking plant was placed at Mortimer,
where the West Shore Railroad and Erie Railroad cross the
tracks of this Company,

Upper-guadrant three-position automatic semaphore sig-
nals wore installed between Gum Run and Laurel Junction,
a distance of 20.6 miles, and at Ashmore Junetion. Similar
sfgnals were also installed on the four-track extension frorm
Comenton to Treichlers, and the dise signals on first and sec-
ond track replaced with upper-quadrant signals, Thig com~
pletes the nutomatic signaling on the four-track system.
An elsctrie staff system was installed on the New Boston
Branel between Laurel Junction and New Boston Junetion.
The installation of upper-quadrant automatic signals on the
easterly end of the main line, replacing disc signals, has been
completed to South Somerville.  The use of oil lights on the
automatie signals between Parkview and Porl Reading Junc-
tion and on the Mahanoy and Hazleton Division has been dis-
continued and replaced with acetylene gas,

Telephone train dispatching lines were compléted between
Sayre and Manchester, and on the Naples, SBeneéca FPalls and
Tthaca branches, and the train dispatehing telephone line
botween Manchester and Buffalo is practically compl ted,
307 portable telephone sets have been installed in passenger
and freight trains,

The telegraph and telephone pole line on the Buffalo Div-
ision was rebuilt for a distance of eighty-seven miles, and re-
sob on the Blmira and Cortland, Auburn and Ithaea and Sen-
von Palls hranches for a distance of 53.6 miles.

The constantly increasing weight and capacity of rolling
stack has made it necessary to increase the standard weight
of rails an the main line from 90 pounds to 100 pounds per
yard on tangents and 110 pounds per yard on curves and in
tunnels.

FINANCIAL.

No new fnanecing has been undertaken by the Company
during the yesr, The resources have been ample_for all
capital expenditiires,

As provided in the respective mortgages and deeds of Lenst,
$1,000,000 Collateral Trust Four Per Cent Bouds, which
matured in August and Febroary, $500,000 Equipment T'rust
J Cortifientes, which matured in September and March, and
$400,000 Rquipment Trust I Certificates, held in the freas-
ury, which matured in September, o tatal of £1,900,000, were
votited during the year. In addition, your Company purs
ehased and placed in its treasury $206,000 par value, pre-
forred stock, and $285,100 par value, consolidated stock, of
the Morris Canal & Banking Company, on which dividends
are guaranteed ot the rates of ten and fgur per cent per
anntm, respeetively. The retirement or purchase of these
obligations will result in a reduction of $85,1064 per annum in
the fixed charges of vour Company.

Tn January The Lehigh Valley Coal Company, which has,
sinco its incorporation, been engaged in the mining, shipping
and selling of anthracite coal, caused o be organized a new
company with the name Lehigh Valley Coal Sales Company,
for the purpose of purchasing at the mines and shipping and
gelling all coal which it miined and purchased. %‘he new
compeny was created with an authorized capital stock of
&10,000,000, of which $6,060,800, or 121,210 shares, with a

ar value of S50 each, were immedintely issued and the
salanee reserved for future needs. The privilege wias ae-
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corded stockholders of the Lehigh Valley Railroad Company
of subseribing to stock of the Sales Company for an amount
equivalent to ten per cent of their holdings. ~ The Sales Com-
pany formally commenced business March 1 1912, Neither
the Lehigh Valley Railroad Company nor the Lehigh Valley
Coal Company has any ownership in the stock of the Sales
Company or any interest, direct or indirect, in the conl
transported,

The certificates of indebtedness of The Lehigh Valley Coal
Company, amounting to $10,537,000, issued by that Com-
pany to the Lehigh Valley Railrond Company some years ngo,
to represent its indebtedness for advances made to it for
capital expenditures, were redesmed on March 1st. The
Lehigh Valley Coal Company paid off $3,037,000 of the samao
in cash at par and, in exchange for the balanco, issued $7,-
500,000 Fifty-Year Gold Debenture Obligations, bearing in-
ferest at the rate of four per cent per annum, payable semi-
annually on the first days of March and September. These
debentures were deposited with the Trustee of the (General
Consolidated Mortgaze, the certificates of indebtedness hav-
it been so held. The Lehigh Valley Coal Company further
paid all arrearages of interest on the certilicates of indebtod-
ness up to March 11912, The amount applying prior to the

resent fiseal year was credited to Profit and Logs and the
palance, $280,986 67, was included in the Income of the
present year, In addition, the Ineome Account of the
Lehigh Valley Railroad Company is being credited with in-
terest on the $7,600,000 Debentures as the same acerues and
is paid by the Coal Company.

Varions subsidiary companies owned by the Lehigh Valley
Railrond Company, to which eash advances were made diring
the year for expenditures to cover additions and betterments
to their respective properties, have reimbursed your Com-
pany by the issuanee of Five Par Cent Pebenture Bonds, as
follows: The Lehigh Valley Rail Way Company, $324,000;
Pennsvlvania & New York Canal & Railroad Company,
$208,500; Tehizh Valley Transportation Company, $67,000;
Lehigh Valley Railroad Company of New Jersey, $61,500;
National Stornee Company, £60,000: The Helnylkill & Le-
high Valley Railroad Company, $6,000; Montrose Hailroad
Company, $5,600; and TLoyalsock Railraad Company,
£4,500. Tn addition, £59,000 Five Per Cent Bonds have
heen received from the Wyoming Valley Water Supply Comi-
pany to cover amounts advanced to that Company for
capital purnoses during the year. All these several securi-
ties have either heen placed in the treasury or deposited
under tho General Consolidated Mortgage, as required
theraby.

Seven shares of the Companv's capital stock, carried as ¢
treasury asset, were sold.  This stock came into the posses-
sion of the Company in 1874 as a result of the fraudulent
raising of certain certificates for one share each, concerning
which a snit was brought against the Company. This suit
was sebtled for & nominal sum, which obviated the necessity
of any firther ratention of the stock mentioned.

The Elmira Transfer Railway Company, a corporation
organized in 1885 for the purpose of aequiring certain ter-
minal right of way in the City of Elmira, New York, was
dissolved, th» necessity for maintaining that corporation no
longer existing., The entire eapital stock with a par value
of 810,000, all of which was owned by your Company, has
been eanceled and written off the books.

. In the past it has not been eustomary to deduct from Profit
and Loss Aceount until actually due the dividends declared in
June and disbursed in the following month. Commencing
with the present fiseal year, however, this practice has been
changed, and it will be noted that Profit and Loss Account
has been charged with the dividends deelared in June and
due July 13 1912, this being more in line with proper ac-
counting methods,

To provide fully for such depreciation as may have resulted
from mining from the property of Coxe Brothers & Company,
Ingorporated, the entire capital stock of which is owned by
the Lehigh Valley Railroad Company, the book value thereof
was reduced by $1,000,000, which amount was charged to
Profit and T.oss. A similar reduction was made in the book
value of this property in each of the four preceding vears,

Materials and supplies on hand at the elose of the year
amounted to $2,535,142 83, a decrease of $323,431 19,

The advances to subsidiary real estate companies were
increased by 2035,9190 85 during the year, asa result of large
purchases of land, principally for terminal improvements
and extensions.

Working Assets are 335,134,850 07 in excess of Working
Liabilities. §

Semi-annual dividends of five per cent each were declared
in December 1911 and June 1912 on the common and pre-
ferred capital stock of the Company, payable, respectively,
in January and July 1912, In addition, a special dividend
of ten pér cent was declared out of the accumulated surplus
of the Companv, payable February 26, 1912.

Certificd publie aceountants have examined and verified
the cash balanece, securities and the accounts of the Company
for the fiscal vear, and have furnished a certificate as to the
correctness thergof, a copy of which is submitted on page 17
[of pamphlet report].

GENERAL REMARKS.

The revenues for the vear were seriously affected by the
suspension of mining in the anthracite region, where, pending

negotiations for a new agreement between the mining com-
panies and their employees, no coal was mined and shipped
for a period of about eight weeks, The temporary discon-
tinuance of shipments of this one commodily, the carnings
from which approximate 40.97 per cont of the revenue, and
the manifest inpossibility of reducing expenses proportion-
ately, more than account for the reduction in the net operat-
ing revenue for the year, [In addition, the necessity of
maintaining the high standard of service required by shippers
and the public generally, the continuing increnses in rates of
wages, the high cost of fuel and the severity of the winter
have greatly increased the expenses. The property has,
however, been fully maintained; in fact, the charges for
maintenance show a inoderate inerease over the previous
vear.

Attention was ealled in the last annual report to the status
of the leasg of the property of the Motris (].".\.lml & Banking
Company and to the efforts that were being made to secure
the necessary legislation to permit the abandonment of
navigation on the eanal and the disposition of its property.
The Cominission appointed by the Legislature of New Jersey
in 1811 completed its work and recommenced the enactment
of o hill, which they presented, for abandonment of the canal
and repenl of the charter. Many hearings were held on the
subject, but the bill, after much diseussion, failed to obtain
favorable action by the Legislature. Just prior to its ad-
journment in March of the present year, however, a resolu-
tion was adoptad by both houses of the Legislature referring
the whole matter to a new Commission of twelve persons,
four of whom were appointed by the President of the Senate,
four by the Speaker of the House of Assembly and four by
the Governor, who are to report nt the carliost possible date,
with the end in view that a special session of the Legislature
may be called, if necessary, to act upon this important sub-
jeat, It is hoped that future action of the Legislature will be
such as to permit the abandonment of navigation and effect
a salisfactory disposition of the property. These pl‘u::nmf—
ings coming fo the attention of the stockholders of the Morris
Canal & Banking Company, many of them desired to dispose
of their stock and requestad the Lehigh Valley Railroad Com-
pany to purchase the same,  Your Board, after due consid-
erntion, deemad it both just and wise to purchage such of the
outstanding stock of the Morris Cannl & Banking Company
as the stockholders desived to sell,  Accordingly, a eireular
was addressed to each stockholder offering to purchase their
holdinegs at the price of $170 per share for the preferred stock
and 870 per share for the eonsolidated stock, upon which the
Lehigh Vallev Railrond Company guaranteed and has been
paving dividends at the rates of ten and four per cent per
annum, respectively, A considerable number of the stoek-
holders accepted "the offer, with the result that your Com-
prny is now the ownerof a larger majority of the outstanding
stoek of the Canal Company.

To provide land for the construction of & new passengor
station in the City of Buffalo, the Company acquired, under
an arreement dated February 5 1012, between the City
of Buffalo and The Lehigh Valley Rail Way Company, the
so-called “Hamburg Canal Strip," extending from Main
Street to Alabama Street, for a consideration of $500,000.
A part of this land, not needed for the purpose mentioned,
will be sold to another railroad ecompany. The agreement
with the City of Buffalo, under which the land was purchased,
requives the construction of the passenger station within a
snecified time and the elimination of coertain grade crossings.
Plans and specifications for the development of this terminal
ara being rrepared,

For use in defending certain actions pending against your
Company in the matter of freight rates, a valuation is being
made of the physical property of the Company, an appropria-
tion having been made from Profit and Loss Account to cover
the expense of the same, as shown in that statement.

There have been no new developments respecting tha
Lehigh & New York Railroad, which was leased by your
Company in 1805, the year's operation resulting in a loss of
S141,345 34,

Ample expenditures have been made for the maintenance
of the flonting equipment of the Lehigh Valley Transporta-
tion Company, the entire eapital stock of which is owned by
vour Company, One steel tug, six steel barges and two
wooden harges were purchased and received during the year.
Two tugs and cight barges, unfit for further service, were
condemned and sold or otherwise disposed of. The floating
equipment used by your Company and its affilinted eom-
panies is seb forth in detail on page 44 [see pamphlet report].

During the year fifty-eight new industries were located on
the system, direct track connections having been made with
thirtvsone thereof. The worlk of the Company's Agricul-
turalist has produced satisfactory resultsin the farming dis-
tricts served by the Company's fines.

56.16 per cent of the total operating expenses, ineluding
outside operations, or 815,472,144 58, was paid dircet to
lahor, 'eing distributed amang an average of 21,080 em-
plovees during the year, .

The Company contributed 354,067 08 to its Employes'
Relief Fund, which is an amount equal to the payments made
by the employees themselves to that Tund.

* " * * * -

* b
L. B, THOMAS, President.

{Lehigh Valley Coal Co."Report will be fund on a previous page under
“"Annual Reports,”] ! e
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COMPARATIVE INCOME ACCOUNT FORTHE YEARS ENDED
JUNE 20 12 AND 1011,

Increase () or

Decrense (—).
—3$854,217. 01
— 06,061 71
4 145,708 77
+843 06
4-18,137 49
419,202 06
—5,185 04

Opurating revenucs: 1013,
t‘,‘unl frelght revenue. .- $10,301,316 24 3
Merchondise frefghtreve~ 14,501,230 56 14
Passenger leyvenue 4,703,733 52
Mall revenue -
Express revenue.
Other transportation rev.
Migpellaneous revenue. - -

Total operating revenucs 516,006,835

360,717 46

560,060 1 271,260 55

$37,087,402 00 —$781,467 78
Operating expenses:

Malntenance of way and

ci-ss= 3Y,DO3 080
Malntenance of équipr 0,313,310 76
Traffic expenees. . . 080,110 82
Trangpartation expe 12,000,061 58
Genernl expenses BO6,205 53

+$343,412 80
+310,020 81
40,568 60
H4-027,083 34
462,364 03

Total operating expenses $24,720,240 81 $24,407,318 36 51,312,031 46

Ratlo of operating expensos

to operatlng revenues. 00.08%% 62,11% +4.57%

S14,280,084 03
320,170 34

—$2,004,300 23
28,030 &0
~—§2,0605,468 34
306,834 48

Net aperating revenue. §12, 185,685 40
Outalde operations, net... 201,230 44

Total net revenue. ...
Faxes agcrued I

$12,814,457 61

Operating 1MEom -« - . . - --$10,443,134 70

— 271,402 82

Other incomo:
Hire of cgulpment—bal-
§00,324 66

244,756 92
H84,026 02

40,121 00
710,600 42

DO el inas e o —3$18,067 14
Joint faclllties rents—

Crodits s - -
Dividends on stoeka. .
Interpst on bonds_ .o
Misecliancous lneome.

Fatal other Income_. .. $2,116,461 38 $1,675,738 62

Tatal Jncome S12.600,5068 17

$14,400;176 23

Dedueotlons from lncome:
Interest neerued on lunded
ileht sransnes 33, 07,630515
Rentals of leabed  lines
and guarantics_ e
Jalnk Iacilitlés rents—
Debita. . M=
Miscellaneous deductions.
Additions and bettermen ta

—$138,633 05
—70,633 07
—6,070 45

—28,350 69
—030,004 07

33,306,208 20
8.286,108 07
228,803 10

168,903 88
D80, 540 42

2,215,470 00

2220842 T4
140,638 10
S40,044 45

Total deductions from
Meome v aus L .... 80,087,520 563 30,070,718 60 —3883,108 13

Not Ingome 80,172,075 64 $7.919,457.57 —31,047,381 03

*Defloit.
PROFIT AND LOSS ACCOUNT FOR YEAR ENDED JUNE 30 1912,

or,
$30,330,047 47
6,472,070 64

440,944 45

Balance JIlyV 101 oS et tecan, L aiks, -
Net incorma for yoar ended June 30 1912,
Expenditures for Additions and Hetterments
deducted from Ineome
Interest paid on certificates of Indebtedness
of The LehlghValley Coal Co., applicable
to priore years - .
Miscellaneous adjustments. . ..
A m.rruprl.’.tton by the Board for valuation of
the Company's property. ...
Property abandoned
Reduction of book value of capltal stock of
Coxe Brothers & Co., Ino
Dividends—
Flve per cent on preferred
. 8tock, pald July 15 1911.
Filve per cent on common
stocls, pafd July 16 1911
Five per cent on preferred
stock, pald Jan, 13 1912 0
Five peér cent on comimon
stock, pald Jan. 13 1812 __
Speolal ten per cent on pre-
ferred stock, pald Feb, 28
1012 10,630 00
Speclal ten per cent on eom-
mon stock, peld Feb, 20

2,528,880 00
40,306 00

386,086 67
30,008 33

1,000,000 00

§5,315 00
3,025,085 00
5,915 00
4,025,085 00

1912 6,050,170 00
Five per cent on preferred
stook, due July 13 1812__ 5,315 00
Five per cent, on comimon
gtook, due July 13 1012.. 3,025,085 00
—_— 15,152,000 00
Balance June 30 1912 144,703 46
Al

530,712,863 46 330,712,853
E $23,444,703 40

Balance braught forward July 11912

CONDENSED GENEHAL BALANCE SHEET JUNE 30 1912,
Dr. ASSETS,
Road and Equipment—
Inyvestment to June 30 1907 $54,365,714 13
Investinent sjince June a0 1007 15,243,564 70

i T ton. 8,004,857 91
e85 regerve for soorued depreelation. o " A5
e —_ $64.804,02002
Securities—
Seouritles of proprietary, affillated and
controlled companles—opledged
Securitics of proprietary, affillated and
gontrolled companies—unpledged - o

20,504,200 18

4,048,621-36 \
—————————— 34,002,830 54
Other Investments—

Advances to proprictary, affillated and
controlled eompanies Tor construction,
cquipment ‘and betterments.

Real cstate. Sy

Advaneces to subsidiary real
LTl e I e X

Seourlties—pledged

securltles—unpledged

$108,305 01
470,785 00

. #,066,861 22
28,000,865 B3 Y
8,203,647 42
—_— ' A0, 5150T
Working Assets—
(o 1| | PR T et e <e S L0815 008 27
Seouritles’ lssued: or assmmed—held in
treasury ..., ng .- 10,808,000 DO
Marketable geourities 320,000 0
Traffie and car-sorvice balanees due from
other companies. .- - - G7.008 7% ¢
Nc[t balance duye from agents and conduc-
OYs - -
Miscellaueous accounts receivable
Matorials and supplies. -
Oher working assets. .. ..

a0,384,082 75
Accrned Innome, Not Due—
Unmatured Interest, dlvidends and rents :
regelyable. . . .. - 208,000:60
Deferred Deblt Ttemes—
A T O e i
Hents ond insurance pald In advance. .. -
Other deferred debft ftems. . ..

1,714,040 75

A A e s e e s e - ....5180,387,200 13

—
ols LIABILITIES.
caplital Stook—

1,210,034 sharés ocommon Stock, par $60.§60,501,700 °0
2,126 shares preforred stock, par $350. 104,300 00

Funded Debt—
Mortgage honds. .
Collitern] trust bonUs. oo v oo
Eogulpment toust obllgations. . - .
Mortgages on real catate

S680, 6ug o N0

07,040, 00 00
11,000,000 00
4,750,000 10
116,660 18 g}
—_— T 40,500, 600118
Waorking Liabllit
Traffle and o
other compe = ==
Audited vouchors and wages unpaid
Miscellancous accounts payahbie =
Matured Interest, dividends and rents un-

erylee balances due to

$475,200 00

2,637,758 62
193,771 82

249,223 08
Avgried Llabllitles Not Duc— '
Unmatured Interest and rents $022,041 70
Dividends declared June 10,
3,030,400 00

654,564 77
Fd, Oune . 56
De'erred Credit Items— L
Other deferred eredit [tems. ~ 152,607 25
Profit and Loss. 23,444,700 40
Total LlablItes. oo semm e c e a 3 $150,367,200 13
STATEMENT OF FUNDED DEBT JUNE 30 1012.

Description— Date of Maturity. Principal.
Lehigh Valley Rallroad Co.—
aeeee June 1 1848 §5,000,001 00

FlrstMortgage Bondg. . - .- ...
Consolldated MortgageBonds—
Coupon 65 .. ---51,310,000 Dec. 1 1023
Reglstered o5 - -« 4,319,000 3,
Annulty 68 .- e ---10,002,000 Perpetual
Coupon A8 e a-caceazn $1.,000,000 Dee, 1 1023)
Perpetual

15,700,000 00

Registorod 4148 - .= 4,083,000 7,300,000 00

Annulty 4 M8 - o---n-- 2,538,000

General Consolidated MortgageBonds. - May 1 2003
IS-’JI’]O.D{!U semi) )
annualy, to}
| Feb. 1 1926)
!s::.n‘non semil-
annually, 1o 2,750,000 00
i Sept. 1'1017
Mortgages on Real Estate Varlous 116,600 18

Total $60,607,609 18
Amount of Funded Debt In the Treasury of the Company, vi.:
General Consolldeted . Mortgage Bonds. - ... = 13,000,000.0)
Collnteral Trust Bonds 1,808,000 DO
I'Il}]ulpnn:m Trust, Serics [, 4% Certificates
$400,000 annually to September 11 16 2,000,000 00
et A AR A e R R BB BOS; O BS 28

26,630,000 00

Collateral Trust Bonds - ...~ S 12,192,000 00

Equipment Trust, Serles J, Certifieates

maturing

211 ) R T

Winston-Salem (N. C.) Gas Oo.—Bonds, &e.—W. I, Moss
& Co., Dutroit, are placing at 95 and int. $250,000 1st M. 5%,
gold bonds, dated July 11912, due July 1 1932, but callable

on or after July 1 1917 at 10214 and int, 1Int. J, & J. ab
Union Trust Co,, Detrait (trustee) or Guaranty Tr. Co, N.Y.
Par 1,000 (¢*),  Total auth. $500,000; $250,000 reserved for
future extensions and betterments. A ecircular shows:
Capital stock authorized and lssued, $350,000 Hm $100 shares], viza
Commot, 300,000, and 7% pref. (non-yvoting, callable at par), $20,000,
Does the entlre ged businesaof the clties of Winston-Salem [the ‘second
targest ety in North Carolinal, serving a combined populstion of 32,850,
Ineluding nd{nclrlll digtriots, Incredse In population 1900 ta 1010 was
o8 1-395, while taxable property Increased over 200%. Products of In-
dusteles Tor 1010 over $33.000,000. 132 factorics employ over 12,000,
Franchises extend beyond 1042, broad knd satistactory. Price of gas,
grass, $1 60 per 1,000 ew, ft.; net, &1 30,
Farnings (1912 estimated)— 1910, 1011, Ist. 1912,
Grosg .o ceee 336,710 241,010 §48,000
Operating exy - 2,008 27,735 30,900

Net {(after operating expenses and taxes) ... 513,707 §14,175 $17,600

Data from Letter of B, 0. Tippy, Consuiting Engineer, Detroit, June 8,

Winston-Salem, virtually one city, 14 the tobacco centre of the South.
This Iteynolds Tobiocn Co. has Just completed here a very large factory for
the exeluslve manufacture of Prinee Albert smoking tobacco; a trainl ad of
which 18 shipped cach day, Inadditlon to the other large manufociuring
hulldings ot the Heynolds Co., there: are located here several other
tobinceo fivms. In 1010 thers were in all 206 manufactories, employing 12,000

hands, these including Iron mills, brick yards, knitting mills, woolen milisy
cotton mills, urniture [actorles, &c

The company has n good distribution system radisting from a point only
four blooks from its plant, but with only one small S-in.main connecting
gald point with the manufacturing plant and a gas-holder of 40,000 cu, It.
eapanity,  Varlous Improvements have already been made and results have
greatly Improved, A new 100,000-foot holder wiil be fustalled by Sept, 1.
and a’large maln will connect It with the centre ot distribution, We shall
then be able to make gas econonleally and give good service.

Snles Jnst year 24,000,000 cu, ft, This can Increased In the next three
years to 48,000,000 ft,, at which time the company should be able o pay
4% on 1t £200,000 commaon stock and at the same time bulld 1self up out
of the surplus, [If the city grows to 50,000, as predicted, wa should sell
175,000,000 to 200,000,000 cu, {t, of gas per year, and with gas at sL1
per'1,000 shoulid make a net proft sufficient to Woreass the dividends an
extend the plant. [Incorporated in North Carolina in July 191200 Pres,,
. W Thompson, and See-Treas,, W. E. Moss., both of Detrolt:]

—Owing to the increasing requirements of their Western
business, 1°, J. Lisman & Co. have found it necessary to
enlarge their Chicago offices at 108 8 uth La Salle St.
Space adjoining their present quarters has been leased and
aftemtimm Are Now in progress,

—Reed A. Morgan & Co., Philadelphia, are prepared to
deal in bonds of vompanies controlled by the United Gas
Improyement Co, also in various other public seryice issues.
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The Convmercial Tines.
COMMERCIAL EPITCME,
Friday Night, Aug. 23 1012,

Urop prospects are promising; mills and factories in many
industries are running on full time, there are complaints of
a shortage of labor; iron and steel are active, and copper has
been in good demand from home and foreign buyers at top
rices. Bank exchanges make the most cheering exhibit
or months past as eompared both with 1911 and 1910, and
premiums are in some cases being paid for prompt delivery of
zoods.  Moreover, the railronds, anticipating a chavy traffic
rom the crops, are placing liberal orders for supplies and
equipment,

LARD continues steady on the spot and a fair cash in-
quiry is noted for the commodity. There hias been (juite
active buying for export to ]'lllrn[):t.!. The domestic moye-
ment has also shown nf: well, though hand-to-mouth in
character. Receipts of hogs have nol been heavy, which
tends to keep prices well maintained. Prime Wostern is
quoted at 11.20¢,, Middle Western 11, 10¢., City steam 1034c.
tefined lard rules firm and in steady demand. Continent
is quoted at 11.40¢., South America 12.05¢., Brazil in kegs
13.05¢.  There continues to be quile active speculation in
lard futures, with packers interested in the deferred months.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO,
Sat. Aty Tues. Wed, Thurs,  Fri.

September delivery, ets 11,05 10.07 44 10.50 10.80 1080 10.95
Ootober dellvery. . _11.15 11.07 34 10.00 10.87 2 10,00 11.05

PORK has been dull but firm; mess 820 25@320 75, clear
S19 25@$21, family $20 25@321 25, Beef has been in light
demand and steady; mess 315 50@8$16, packet $17@$17 50,
family S18@318 50, extra Indin "mess $20@$29 50. Cut
ments have been steady; pickled hams, 10@20 1bs., 13@ 13 140;
pickled bellies, 6@12 Ibs., 13c. Butter, creamery exiras,
26@2615c. Cheese, State, whole, milk, new white specials,
16@1614c. Iggs, Weslern firsts, 2114@2214¢,

LS.—Linseed has been quiet and easior; city, raw,
Ameriean seed, 68@069c.; boiled, 69@70¢c.: Caleutta, 78e.
Cotton-séed oil has been dormant; winter 6,60c.: summer
white 6.60c. Cocoanut oil has been firmer and in large de-
mand; Cochin 10@10Y{e., Ceylon 874@9%¢c. Chinawood
steady at 9@10c. Corn has been aclive at 6@6.10e. 'Cod
steady nt 46@48c, for domestic.

COFFEE on the spot has been quiet but firmer in tone.
The country still continues indifferent, despite the strength
of the option market. Apparently, the interior ronsters put
little reliance in bullish cables on the erop and still hope for
lower prices.  Sales of consigned Santos were made to a large
roaster at concessions. Mild grades were also taken aft a
lower range of values. Cost and freight offers ruled about
steady. Spot Rio No. 7 is quoted at 144@14 {e,; Santos
No. 4 is held at 153{@15%4c. West Indian coffee is nomin-
ally reported. Fair fo good Cucuta is 1514@15% ¢, Op-
tions were higher on short covering, but then reacted. This
reflected the Brazil crop cables. Closing prices folloyw:
August .12 78@12.77|Dea .. 12 85@ 12,80 |April . ... 1 f
] 212, e 12870 12,88 | May -~ .1

-12,78@12.70 | Feb 12,85 12,87 [June
12.82@ 12,83 [March 12,91 12.02 [Tuly

SUGAR . —Raws have ruled active and firm.
bought quite heavily of all positions, owing to the difficulty
of oblaining steamer room in Cuba.  Sellers were very firm in
their ideas and refused to press offerings.  The erop promises
to be large, but receipts are falling off. Buropesn cables
have fluctuated within a narrow range, Domestic beet-sugar
erop prospects are bright.  Centrifugals are higher at 4.11¢.
for 96-degrees test; muscovado, 80-degrees test, 3.61¢., and
molasses, 80-degrees test, 3.36¢.  Refined sugar is still quiet,
the country buying sparingly for needs. All refiners arestil]
taking business at 5c. for fine granulated.

PETROLEUM,—HRefined petroleum has been quiet and
firm. The domestic consumption has been somewhat larger
than recently. Barrels, 8.35¢.; bullk, 4.75c., and cases
10.25¢. A good request has been reported for naphthas and
]’)ricvs remain steady; 73@706-degrees in 100-gallon drums,
22¢.; drums, S850 extrn, Spirits of furpentine 4314c,
Common to good strained rosin $6.55.

TOBACCO.—The feature of the tobacco market is the
aetive inquiry for binder, the supply of which is very searee,
Manufacturers are in the market for a desirable leaf and are
willing to pay full prices.  On the other hand, filler tobaeco
is negleeted and rules rather heavy in tone. Interest in the
Lrade centres about the 1912 erop. There is active buying
in the New England, where fully 909, of the Havana seed
has been bought up at high prices. In Wisconsin the same
story is told. Manufacturers are the %)!‘inr:ip:ll buyers, since
packers do not generally enthuse. The crop, they say, is
Sumatra is quiet and the assor(-

2.93
Refiners

not sufficiently advanced.
ment getting poorer.

COPPER is still firm in tone. There is a good demand
from the manufacturers here and abroad. The inereased
production has no retarding effect. Lake is quoted af
1734c. Electrolytic is held at 1754@1734¢. Tin is steady
and fairly active at 46c.  Lead rules steac v, with & moderate
inquiry from the trade at 4.55¢. Spelter i firm at 7.10¢.
Pig iron is firm and finds an active demand from consuners.
No. 1 Northern is t|]untml al $16 50@817 00; No. 2 Southern
$16 25@516 50.  There is still difficulty in obtaining prompt
delivery of steel products and premiums are being paid.
Prices tend upward.

COTTON.
Friday Night, Aug. 23 1912,

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
71,508 ‘bales, against 21,959 bales last week and 9,579
bales the previous weok, making the total receipts since
Sepl. 1 1011 11,574,804 bales, against 8,559,233 bales for
the same perfod of 1910-11, showing an increase since Sept. 1
1911 of 3,015,661 bales.

Thiurs. | Fri.

Tofal.

Receipts at— | Sat. | Man.
Galyeston - __ ‘ 7,0601 5,050| 24,420 5,511| 12.411] 13,074
Toxas City.. .. ; =
Part Arthiur, &o_ S o
New Orleans. . 144 16
Gulfport : =S =%
AMODNT ey e s s . | 28

Tues. Wed,

08,425
420|  Ta01 “163] 1050

1106 213
fleston i -- _— 8
Georgelown ... -- - =
Wilmingon . ..
Norfolk =
N'port 2 &
New York. .
Hogton W
Baltimore,_. ___
Philadelphla. -

Totals this weelk. 5,75611 12.640] 14,458

_The following shows the week’s total receipts, the total
fmco Sept. 1 1911, and the stocks to-night, compared with
ast year:

r ipi1-12,
This
L

1910-11,

This
Week.

Tevceipts (o
Aupg. 23, Shice Sop Stnee Sep
15011, 910,

J,do0,112
586,408
280,25

2,885,860 53,500
310,533 P
250,508

1,502,004

4211

Galveston._ ..
2,304
Port Arthur, &e. . -
New Orleans. .. 3,848
Gulfport
Mobile. 200,022
Ponsacoln. . “Pus V11 - 125,900
Juoksonville, & s i 26,148
Savarnah. .. 2,870,505 12,22211,440,970
Brunswick 404,303 650( 223,280
Charleston a4
Georgatown S
Whnilngton 103
Norfollk.- .. 1,167
N'port Nows, &o. =
New: York.. . ...
Boston _
Baltimare.. .. ..
Philadelphls -

20,318

2,864
230
11,405
118,955
310054

i3 04
410,000
a60,385
4,024
14,711
38,005
113,725
G10|

1035

01,507'8,550,2330 252,163

Total 71,508 138,101

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

11574604

1010, |
-IIl.II!i:lI

1008,
48,158

1900, |
19,523
.00

741
10,167

1012, [ 1011,
68,425/
“1,060

44

f01

Iteceipls al — | 1807,

16,441

Galveston -
Texas Clty, &c¢
New Orleans.
Moblle >
Savannah .
Brunawlek. ..
Charleston, &e
Wilmlngton . .|
Norfolk
N'port N, &o
Allothers. .-

E
3,085

1,023 !
el L e
80,670 34,162 ':1,7zn§

71,598, 01,507 21,088

11574801 8,550,23817,856,160 0,885,000 8,482,00710,711,100

Total this wic.

Sinee Sept, 1.

The exports for the weéek ending this evening reach a total
of 20,435 bales, of which 21,191 were to Great Britain,
337 to France and 7,907 fo the rest of the Contiuent,
Below are the exports for the week and since Sept, 1 1911

Week embing Auz, 231012,
Exporied tr—
Ezparts ey S a2
from Trond Canid-
Brlmiptrance | nend,

/J-'nuu Sept, 1 1011 0 Awg. 23 1012,
BEportat (h—

freal

] Caont-
Toud, | Hyleatn, | France.

nérds Tobil,

1,020,712
585,014
204 564

DGO, GOG
202

15 677 1,484 A88] 280,821
| 4ILG04] 02088
21,546
H30, 103
107,270

61,758

473474
197,604
513050 Salees] (100
162,009] 115,441
14.766] ..:: 0,70
80,714 310504
e Ly, im0
8,227 104, 7TV
25,0013
211,778
151,554
50,841

Calveston. . 10718 ..
Texas City. ..
P AT

| 060

0, T UL JISSER
NewOdenns 1 020
Mabile
Pensacoln. .
Gullport .-
Sayannal,
Hrunswiok
Charleston .|
Wit ton
Nosfulk: ..
New  York,|
Dpaton ...
Baltimore.. |
Patladelnhl
Portlid, Mo oo
) Fran -
Mt e T Ll e
Tacomn - . - it S0 L
Dotrolt

Tafal. .
Tot, 1011 11,544

1,005
i a1

47,074
160,072

Tl

1,527
2 175,860
1 N
1065

O78

400

707

3,020,212

al 25 409 T T e

In addition to ahove exports, our telegrams to-night also
give us the following amounts of cotton on shiphoard, not
cleared, at the ports nimed. We add similar figures for
New York.
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on Shipboard, Not Cleared for—

Const- [
wise, | Total,

167 2.016!_
1,440| 46,303

Fer=

Cther
France ] manij.

Faretgn

Leaping
Stock.

Great

Aug. 23 at— |Britain.

1,730

Noew Orleans. .
f.B821

Galveston
Savannah ..
Charleston - - Sp - BN
Moblle = B4 = == =S
Norfolk

New York....
Other ports. - .

Total 1042 .| 18,200
Total 1011 .| 20,212
Tatal 1010 15,764

21,127
25,809

10 v n
15,321 7,876 :
15,078

65
0,507
1,400

0,607
: 1 ano|

Al S 100

o - 200 & 1,037
ey

50,681 192,482

53,802 134,260

A48,701' 180,455

8,060
7,620
hano

15,035 8,570|
1.900| 221700
11.014) 14.276

Spectilation in cobton for future delivery has been more
active and prices at times have shown an upward tendency.
This was due primarily to what seemed to be an oversold
condition of the market, supplemented by dry, hot weather in
Texag, notably in the eentral and southern portions of that
State. Texas has had temperatures of 100 to 105, and the
common understanding is that the southwestern part of that
State badly needs rain. In the meantime Maneliester is
doing a good business, and on this side of the water cofton
goodd are selling at very profitable prices. Trom Moscow,
Russia, comes the report that trade is greatly improved.
The crop is declared to be spotted, Some old cotton men
maintain that a spotted crop does not turn out usually to be
a hig one. Besides, they affirm that the season is two to
three weeks late. Some sgay that it is even later in some
parts of the belt.  In any case it is contended that 1‘ht_- critical
period of the season is still to be encountered. Tt iy added
that, with the plant late by a couple of weeks in many sec-
tions of the belt, it is imperatively essential, if a good erop is
to be raised, that the date of killing frost shall he later than
usual or, at any rate, that it shall not come at an unusually
early day. Viewing the matter in this light, and also mind-
ful of the fact that the price recently declined $10 a hale,
many have taken the ground that the price was low enough
for the present, and thaf, as there seems Lo be a very large
short interest, it would be the part of wisdom to eover and
wateh events for a time, This is what some very large
operators have done. Some have gone further than
that., They have not only covered their short
interests but have taken the long side. They lay stress
on the fact that around [2 cents the American and forcign
spinner ean buy fresly and make a good profit at the current
orices for yarns and eloths. Liverpool people a while
ek in some cages vouehsafed the opinion that even if
the crop was as large as 14,000,000 bales, there was no reason
to belisve that the price in Liverpool would fall below 8

ence, or equal fo 16 cents in our money, Of late, too,
dverpool has reported the offerings from the South as
smaller. Targe Waldorf-Astorin  operators have, ac-
cording to common report, been covering heavily. At
times Memphis and New Orleans have bought. Liverpool
has also sent buying orders, [In parts at least of the South
there is a good spob demand reported. As already inti-
mated, the domestic cofton goods industry is in good shape.
On the other hand, many think that the erop is going to
greatly exceed the needs of trade, considering the fact that
last season many Kuropean spinners seized the opporfunity
to buy freely, not only for delivery at onee but for a year
or more ahead. Tt is maintained that the crop is now doing
well over most of the bhelt. Texas, in the opinion of many,
is likely to make & larger crop than the last one. The re-
ceipts ab Galveston and Houston have heen so heavy as to
suggest the idea that the season in Texas is not so late as
some had claimed it to be. Some large spot interests are
looking for lower prices and trading accordingly. The
general sentiment is bearish on the basis of supply and de-
mand, present or prospective. To-day the market was quiet
and featureless.* Fluetuations were narrow, but the crop
news did not encourage bullish activity. Beneficial rains
were reported in Texas where needed.  Spot cotton here has
been dull,  Middling uplands closed at 11.70¢e., showing a
decline for the week of 20 points,

The official quotation for middling upland cotton in the
New York marlket each day for the past week has been:

Aug, 17 o Ang, 23— Sat.  Mon. Wed., %,
Midd g ODIANAS. o ooesneee 1 i80 1180 R

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on
Aug, 23 for each of the past 32 years have heen as follows:

Fri.
11.50

Tues.
11.80

V YORK.

MARKET AND SALES AT N

Fuluras
Muarket
Closed.

SALES.
Spot. Market
Closed.

Contr'ct| Tofel.

Saturday. . .
Monday. ...
'ruesrln:'f- -
Wednoesday
Thurfday - .
Friday

ulot, 10 pts. dee_ _|Steady
nlet Steady. . -
tlet 3

ulet
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_FUTURES.—The highest, Iowest and elosing prices at
New York the past week have been as follows:
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THE VISIBLI SUPPLY OF COTTON to-night, as made
up by cable and telegtaph, is as follows. TForeign stocks,
45 well as the afloat, are this week's returns, and conse-
quently all foreign figires are brought down to Thursday
evening. But to make the total the complete figures for
to-night (Friday), we add the item of exports from the
United States, including in it the exports of Friday only.

August 23— 1812, 1011. 1610, 1008,
Stock ab Liverpool. ______ _bales. 42,0000 513,000 326,000 830,000

Stock at Tondon . - = 4,000 12,000 8,000 15,000
Stock at Manchester 70,000 1,000 a5,000 53,000
TA2,000 566,000 350,000
10,000 14,000 Fo, 000
220,000 75,000
110,000 72,000
2,000 2,000
16,000 11,000

14,000 18.000
7,000 g,

10,000
188,000 375,000

382,000

1,114,000 637,000 1,293,000

K2 000 62,000 af, 000
51,603 690,332
27,000 16,000
35,000 45,000
404,000 455,000
262,163 228,106
80,883 0O, 110 48,303
28 14,612 7.000

Total visible supply 2,115,687 1,681,861 1,487,701 1,045,023
Of the above, totals of Amerlean and other desoriptions ire as follows:

American—
Lh’crfmnl stoclk 521,000 325.000 235,000 754,000
Manolieateér stook 69,000 20, 18,000

Cantinental stock &51,000 143,000
Amerlean afloat for Europe. 151,003 60,332
U. S, port stooks... .. s 262,103 208,160
U. 8. Interlor stocks B0,503 48,304
U. 8. exports to-day 28 7,000
750,701

18,000
2,000
145,000

Total Great Britaln stock
Stock at Hamborg.- .- .. ... ..
Stock at Bremen. . ...

Stock at Hayre

Stock at Marselllea_ ... ..

Stock at Barcelonn - - .- - ___

Stook at Genoa___ ...

Stock at Trieste T.000
153,000
708,000

Total Continental dtocks. - ___

Tatal Buropean atocls
Indin cotton afloat for Europe. . .
Amar. cotton atloat for Burope.
Egypt, Brazil, &o.aillt.for Europe.
Stock In Alexandria, Egypt. .
Stook In Bombay, Indla: .
Stock In'U. 5. ports ... >
Stoek In 17, §, Interlor towns
U. 8, exports to-day... ...

439,000
183,161

bales.

Tatal Amerlean 1,456,023
ast Imdian, Broeil

Liverpool stock.

London stock. - .

Manchester stook =

Continental stoek

Indiz afloat for Europe..

Egypt, Brazil, &o,.aflloat.

Stock In Alexandria, By

Stoek in Bombay, India. .

1,324,087
01,000 44,600

121,000
15,000

14,000
7,000

51,000
201,000

480,000
1,456,023

1,045,023

0
433,000

728,000
750,701
1,487,781
8.i4d,
16,400,

133d. 0
10.75d,

781,000

1,524,687 804864

2,115,687 1,631,803
[ 6.88d.

Total East Indla, &6, .-

5 827,000
Cotal Amerlcan .-«

Total vigible EI]D[‘II?'
Middiing Uplands, Liverpool. . 0d. :
Middling Uplands, New York... 11.700,
Egypt, Good Iirawn, Liverpool. _ 10 8-104.
Peruvian, Hongh Good. Liverpool
Broach, Fing, Liverpool T4, B
Tinnevelly, Good, Liverpool . _ 0 h-16d. 7TMd. b15-10d.
Continental imports for the past week have been 23,000
bales.

- The above figures for 1912 show a decrease from last week
of 42,470 bales, & gain of 483,824 bales over 1011, an ex-
cess of 627,806 bales over 1010 and a gain of 170,664 bales
over 1000, .o
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is set
out in detail below.

DSooNonnRnses
HEHNONOOD

L] bl S LS
" oSgr e

Aug.
=y
9,514

794

Ship- | Stocks
THents.
94! 98,110

|
| Season. ’ Week.
70,387

707
113,004

Total, 33 towis. .| 77,639 7,920,304 aw.am| sa.saaﬁi 83,3036,180,953, 78

Morement (o August 25 1011.
Receipls.

77,056/2,376

|

Ship- | Stocks
Aug.

| 70,801|

menis,
Week.

Receipts,

Movement {o August 23 1912,
744

Week. | Season.

Ohio '—-(':lncin nat]

S..C.

i

alumbus _ .

—Montgomery.
—Alncon .- .

—Selma o~ ..

»—Helena .-

—Llttle Rock_

—Atlunta ___
—Augusta ___

—
—Houston __.| 7.

—-—‘\f:ick.-shu
—Dallas _
—HoneyGrove

—Nash

Ala. —Eufaula_ ...
Tenn.—Memphis

OVERLAND MOVEMENT FOR THE WEBEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
tilp from telegraphic reports Friday night. The results for
the weelk and since Sept. 1in the last two years are a8 follows:
——1010-11
Week.

1,050

430

= e
Since
Sepl, 1.
656,420
68,120
8,404 ZELE
173,458 140
120,515 130
102,047 28
451,283

Arg. 23—

Hhitpped—

= Vin St Louls.

» Vie Calro

| Via Roeck Isiand

v+ Vis Loulsvilie -

“Via Clooinnatl . ...

= ¥ia Virginia polots. .. ...
|, Vinother routes, &o-.. . ...

2,190
238
183
421
1,776

1,670,310

106,665
103,851
12,883

1,320,500
167,006

82,167
03,052

204,025

1.032,544

¥+ Total gross overland

Dediset shipments
Overland to N, Y., Hoston, &o, . -
Between Interior towns. ... ..
Iniand, &o., from South

402,800

1,286,417

* Including movement by rall to Canada,

The foregoing shows the week's net overland movement
lias been 250 bales, against 1,775 bales for the week last
rear, and that for the season to date the aggregate net over-
and exhibits an increase over a year ago ol 253,873 bales.

io11-12° 101011

Since
Week. Sept. 1.

Weak. Sept. 1.
71,508 11,574,804 01,507 K.550,233
1,775  1,032)544

259 1,286,417
66,000 2,684,000 18,000 57,000
111,282 11,008,777

Total marketed 127,857 16,540,811
L 4,409 48,332
{ImER IS A

Interfor stocks In exoess 3,270 atl,ndd
Came Into sight durlng week. . 124,878  _ . ... nA e
15,634,707 -—- 11,897,100
1,549 2,428,490 15,213 2,178,034

In Sight and Spinners”
Takings.
Recelpts at ports to Aug. 230 ..
Net overland to Aug, 29
Southern consumptionto Aug,

Total In sight Aug, 38 oo ...
North.spinners' takings to Aug.23

* Decressa durlng week. a Less than Sept. 1,
Movement into sight in previous years.

Week— Hales. Sfnce Sepl. 1—
85,0031 1000-10—Aug, 26 -
1900—Augr, 27 «=- 00,301 {1008-090—Aug. 27...... 13,737,000
1008 —AUE. 20 . e 106,480 [ 1007-08—Aug, 205 _ -11,547,638

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other prineipal cotton markets for
each day of the week:

Balea
- 10,555,007

Closing Quotations for Middiing Cotfon on—

Week ending

o T I sty
ANgi 23, Sat'day. Monday.. THL‘,ﬂﬂ:y.! Wed'day. Thursi ”'i Friday.

12 4 1214 1234
1 13-10 |11
1 11
- 11

3-106

Galveston
New Orleans.. _j1
Moblie _ . 1134
Savannal 1 3
Uharleston
Wilmingto
Nortolle .
Baltimore
Phlladeiphia
Augusta. -
Memphis ..
Sty Louls. ..
Houston . ...
Little Roak

121
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1L
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NEW ORLEANSHOPTION MARKET.—The highest,
lowest and elosing quotations for leading options in the New
Orleans cotton market for the past week haye heen as follows:

‘."m’sr!ﬂff.] Wwed'day, T‘hmsr!'r,-,| Friday,
10 Aug. :0.’;1”9. 21.Aug. 23, Aug. 23,

Sat'day, | Monday,
Aug, 17, g,

Atgust— ! i
s 00} @ —{1d8

11.55 A8

— (0

— @

~Jl11.50

— @
11.46
] 4T ;-._'.- 0.~ Al
losing A A0=
Détobar—= 11 A40-41
Hanga 11.20-. 23-.45111.28<,50/11.25-,40
Jlosing. ... 4 A2 2 v
November— | 22011 37-.38
Range ..o A6 i 1 o
Closing_—. ... 1+
December—
Range ...
Closing......
Jamnry—

(] Al —— @

11.40-.42}11 3 136/11,33-35

11.20-.43111.32- .4 2740
11.40-.43/11 W6

L.36-.48 11.31-42
I

Closing A= B .. ‘ 4 4 i 30

February—
Range

T

[1.47-A0|11

11.38-.50
L1.56-.07

11,50-,68
| 1.67=.08

710404211 40-.42
11.43=.63 1.5
11

1,43-.4
LLiG1-.02 3

Pk 1.50-.61
L1.0G-.0F
L1 61-.0:

11.658-.70

1.6
11.005-.67 L.

Ulosing.
Tone—

Spot. .. Easy, Firm; | Steady, Fasy.

Optlons Steady. | Steady. | Steady. | Steady. |Barely 5t Stead L

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT "TO AUG. 1.—Below we present a synopsis of Lhe
orop movement for the month of July and the eleven months
ended July 31 for three years:

Eas { ;

1911-12,

22,1

61
1,008,303

1010-11.

16,253
1,317,080
0,018
1,020,823
87,850

1908-10.

Gross overland for July
Gross overland for 11 months
Not overland for July
Net overland for 11 months. .
Port recelpts In July_ ... . .
Port recelpis In 11 months. 8,497,726
Exports In July "7 91,14 77,027 21,747
Exports fn 11 months. .. TB025) 7,405,072 6,000,082
Part stocks on July a1 143,827 1
Northern splnneis takings to Aug, 1 2,130,701| 2
Southern consumption to Aug. 1 2,240,000 2,281,000
Overland to Canads for 11 months {In-

eluded [n net overland) 130,112 107,081
Bumt North and South in 11 months- - - - 22 1,015
Stoole it Northern Interlor markets Aug .1 17,610 B,600
Samy: In slght during J uly
Amount of crop In sight " Aug. 1
Came In sight balance season. .
Tatal crop o s b i
AVEr gross wolght of bales
Aver net wolght of hales

201,093 S0,320

2111,715,549/10,362,608
£ 416,783 = 5

112,152,332 110,650,061

G160 nl0.28 G050/

480.00 A80.28 AB1.08

COTTON CROP CIRCULAR.—Our Annual Cotton Crop
Review will sppear in the “Chronicle’ in the issue of Sep-
tembor 7, but will be ready in eiveular form about Thursday,
September 5. Parties desiring the eircular in quantities
with their business cards printed thereon should send in
their orders as soon as possible to eusure early deli Vory.

WEATHER REPORTS BY TELEGRAPH —Our advices
by telegraph from the South this evening are on the whole
of a quite satizfactory tenor. The conditions, as regards
rainfall and tempernture, have been favorable to the erop.
Improvement is reported from Texas and there are no com-
plaints of weevils in that State. Picking is progressing
well in portions of Texas and is beginning in other early
sections.

Galveston, Ter—Plant condition good and improved.
Labor is in great demand in South Texas,  No complaints of
weevils, Tt has rained on one day of the week, the pre-
cipitatipn reaching six hundredths of an inch. 'The ther-
mometer has ranged from 80 to 90, averaging 85.

Abilene, Tex—We have had g()ﬂ(l rains on one (i:l)’ tltll‘illg
the weole, the rainfall being forty-four hundredths of an inch.
Average thermometer 83, highest D8, lowest 68.

Brenham, Tex.—Dry all week. The thermometer has
ranged from 72 to 98, averaging 85,

Cuerg, Tex.—This week's rainfall has been eighty-eight
hundredths of an inch, on three days,  Average thermometer
85, highest 100 and lowest 70,

Dallas Tex.—We have had rain on one day during the
week, the precipitation reaching eightesn hundredths of an
inch. The thermometer has ranged from 70 to 102, averag-
ing 86.

Henrietta, Tex.—Dry all the week.
86, highest 98, lowest 74,

Huntsville, Tex.—1It hag been dry all the week. The ther-
mometer has averaged 83; the highest being 96 and the lowest
‘n.Kprr[.'fHﬂ, Tex.—TIt has rained on one day during the weelk,
the presipitalion reaching sixteen hundredths of an inch.
The thermometer has averaged 84, ranging from 68 to 100,

Lampasas, Tex.—We have had rain on one day during the
woek, the rainfall being sixteen hundredths of an inch. The
thermomater has ranged from 80, to 100, averaging 90,

Longview, Tex.—We have had no rain during the week.,
Average thermometer 85, highest 08, lowest 72,

Luling, Tex.—Thore has been rain on one day of the week,
to the extent of twenty hundredths of an inch. The ther=
mometer has averaged 87, the highest being 100 and the
lowest 74, - .

Nacogdoehes, Tex.—We have had no rain during the weelk.
The thermometer has averaged 81, ranging from 70 to 92,

Average thermometor

hitized for FRASER
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Palestine, Tex.—Dry all the week, The thermometer
has ranged from 70 to 96, averaging 83,

Paris, Tex.—Rain has {allen on one day of the week, the
rainfall being eighty-six hundredths of an inch. Average
thermometer 82, highest 86, lowest (8.

San Antonio, Tex—We have had rain on three days of the
past week, the rainfall reaching twenty-eight. hundredths of
an ineh, The thermometer has averaged 86, the highest
heing 98 and the lowest 74.

Weatherford, Tex.—We have had heavy rain on one day
during the week, to the extent of fwa inches and twelve
hundredths. The thermometer has averaged 84, ranging
from 68 to 100, y

Ardmore, Okla.—Rain has fallen on one day of the week,
the rainfall being eleven hundredths of an inch. The ther-
mometer has ranged from 71 to 98, averaging 85.

Marlmp, Okla—The week's rainfall has been ten hun-
dredths of an inch, on one day. Average thermometer
23, hirhest 98, lowest 68,

Tulsa, Okla.—Dry all the week, The thermometer has
averaged 84, the highest being 104 and the lowest 63.

Alezandria, La.—There has been no rain the past week.
The thermometer has averaged 85, ranging from 71 to 8.

New Orleans, Lo.—We have had rain on two days during
the weelk, the rainfall being twelve hundredths of an inch.
The thermometer has ranged from 70 to 94, averaging 82,

Shrevanart, Le.—Rain has fallen on oné day of the week,
the rainfall being five hundredths of an inch. Average
thermometer 84, highest 94, lowest 73,

Ielona, Ark.—Tirst open boll received on the 16th; orone
waek later than last year. Crops are doing well, 1E has
rained on one day during the week, the precipitation reaching
one inch and bwenty=three hundredths, The thermometer
hag averaged S1.4, ranging from 72 to 3.

Little Rock, Arl—We have had rain on three days during
the weel, the rainfall being two inches and three hundredths.
The thermometfer has ranged from 70 to 94, averaging 82.

Columbus, Mist—We have had no rain during the weelk.
Average thermometer 85, highest 08, lowest 71.

Meridian, Miss.—It has rained on two days of the week,
the precipitation being thirty-six hundredths of an inch.
The thermometer has averaged 82, the highest being 94 and
the lowest 70,

Vickshurg, Miss.—Thera has been rain on one day the past
week, the rainfall reaching ninety hundredths of an inch.
The thermometer has averaged 82, ranging from 72 to 92,

Mabile. Aln—Coftton {5 opening freely, but picking is
rotarded by frequent rains.  Condition of  crop good.
Rain has fallen on four days of the week, the rainfall heing
throe inches and twenty-five hundredfhs.  The thermometer
has raneed from 69 to 84, nverneing 82,

Montgomery, Alp—"he week's rainfall has Fean thirty=
nine hundredths of an ineh, on two days. Average ther-
mometer 82, highest 94, lowest 71. -

Selma, Ale—The week’s rainfall has bean one inch and two
hundredths, on four days. The tharmometer has aver-
aged 80, the highest heing 90, and the lowest 70.

Gaineswille, Pla—1It has rained on three days during the
week, the preeipitation reaching fifty-one hundredths of an
inch. The thermometer has averaged 70. ranging from
G4 Lo 03,

Madizon, Flo.—We have had rain on
the week, the rainfall being one inch,
has ranged from 72 to 93, averaging 52.

Tallahassee, Fla—We hiave had rain on four days during
the weelk, the rainfall being fifty hundredths of an inch,
Average thermometer 82, highest 02, lowest 72.

Augnsta. Ga.—We Baye hed rain on two days the pastweels,
the rainfall reaching twenty-three hundredths of an ineh.
The thermometer has averaged 82, the highest being 05
and the lowest 70.

Savannah, Gie.—There has heen rain on three days of the
wook, the precipitation reaching one ineh and fonrteen hun-
dradths. The thermometer huas averaged 82, ranging from
71 to 03.

Washington, Ga.—Dry all the week.
has ranged from 60 to 96, averaging 82.

Charleston, 8. 0. —We have had rain on three days drring
fhe wook, the rainfall being one ineh and six hundradths.
Average thermometer 86, highest 97, lowash 72.

Greenville, S, C.—The week's rainfall has been nine hun-
dredths of an ineh, on one day, The thermometer has
averagod 82, the highest being 96 and the lowest 67,

 Spartanburg, 8. ¢.—We have had no rain during the week.
The thermometer has averaged 83, ranging from 69 to 98,

Charlotle, N. €'.—We have had rain on Lwo days during {he
weelk, the rainfall heing fifteen hnindredths of an ingh.  ‘Lhe
tharmometer has ranged from 68 to 91, averaging 80.

Gireenshoro, N. C.—We have had rain on one day during
the week, the rainfall beine nioe hundredths of an inch.
Average thermometfer 82, highest 97, lowest 67,

Raleiah, N. € —1t has rained on one doy of the week, the
precipitation reaching fifty-six hundredths of an inch. The
ihermometer has ranged from 08 to 08, averaging 83.

Dyershurq, Tenn.—Dry all the week, Average ther-
mometer 83, highest 05, lowest 70,

Memphts, Tenn.—The crop is progressing well,  Two new
hales wore received yestérday from Bolivar Co,, Miss., three
days later than last year and four days Inter than an average
year, " One new hale eame in to-day from Jefferson Co.. Ark,

three days during
The thermometer

The thermometer

Rain has fallen on one day duting the week, the rainfall being
ninety-six hundredths of an inch. The thermometer has
ranged from 71 to 92, averaging 82.

Nashville, Tenn.—Rain has fallen on two days of the week,
the rainfall being ninety-four hundredths of an inch. The
thermometer has ranged from 66 to 92, averaging 79,

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings. 1911-12.
Week and Season. e
Week.

_.12,158,166 :
1,603,418
15,634,767
2,200,000
450,000
A0 088,100
10,000 302,000

2.345,014|21,167,288/1,771,161(17,855,023
2.115,667/1,631.863| 1,031,863
139,208(16,326,700

1910-11.
Wesk.
1,618,080

Season - Seqson .

—_

Visible supply Aug. 16.--
Visible supply Sept. 1
American In sight to Aug. 23. .
Bombay recelpts to Aug, 28
Other Indla ship'ts to Aug. 22
Alexandriareceipts to Aug. 21
Other supply to Aug. 21 % ...

1,000,500

ey 1 8
16,000 463,000

Total supply
Deduct—
Visible supply Aug. 23. . ...|2,115,087

Total takings to Aug. 23
{ which Amerlcan Z 156,067 1!)-’:.02.-‘.0R| 74.098 11,085,700
__Of swhich other ol “zalapn' 3.970,100! 65,200 4,341,000
* Bmiraces recelpts In Europe from Brazil, Smyrna, West Indies, &o,

a Revised.

INDIA COTTON MOVEMENT FROM ALL PORTS.

101112, 101011,

Awg. 32, —
Recelpiy af— Sinee Sinee

Week. | Sept. 1. | week | Sept. 1.

7 000z 2000000 A 602 480000

220,357|10,041,508

1809-10.

Since
Sapt. ks

AN00 3,171,000

Week,

Trambne

For the Weak. Stoes Eestambor 1.

Kaports
Jrom— (et
Firitain:

Contl-
nénd.

Griat

Joaman
Altain

d‘(‘!.!.-lrii

Total,
Bombay-—
11 1-12
101011,
L0010
Cnlenthy—
1011-12

T ORN
2,000
11,008

6,000

1,004
2,000

12,000
67,000
5,000

0,000
5,00
4,00606

354,000
013,000, .
0E0,000( @ j

7,000
v 2,000
200000 LN
x o] G000

L -s| 2,000
2,000}

33,000 20000  70.000
4s.000| 1000l 71,000

1,040
52,00 ! r‘,ll":“ 153,505

1010-11.
100-10
Madrns—
1011138
1010-11..
190710
All others-
1011-12
101011
180310,

5,000
4,000
3 UMK

100 £.000 13,000
2000 4200

coes| 000

4,000
8,000
1,407

25,0008 214,000
T6,0000 325,00
S0, 40900 - 330,000

20,0008 g
40, 00N i
41,000

f:, 48,000
1,000 21,000

20,000
10,000
B,000

2,000
2,000
2,000

8.0001 10,000
60000 2000
4,000 -

1050000 342,000
G000 460,000
30,000 408400

rotal all—
1011-12..
1910-11
1000

ALEXAND RIA RE CBIPTS AND SHIPMENTS.

3,000
3,000
40004 20,000

27,000 18,000 40,000( 47,000
15,0000 2,2000 18,2000 140,00

|
aGR.0)1 1,677,000
1iaa2,000 187
2.0000 25,0000 143 06211, 400,00011 !

362,00
: of 711,80

Alerandria, Egupt, 1011-12. 1010-11.
A 21

AUg. &1

1
‘ 1408-10.

Receipta (oantars)—
This week i
Slpee Sept. 1 7,261,128

To0

2,008 -
| 4,081.570

7,571,118

This'| Since
Wesk:|[Sept. 1.

160,736

This | Since
Week,|Sapt. 1.
1,600(218,001
- ee=te,004
1,250 4

M

Thiz | Since ‘
'.I‘!'Ek,l.‘_-‘u.'pt, 1.
3,750/205,000|
- <|232,050
1.6001305,684|
2500120775

Exports (bales)—

Ta Liverpool
To Manchester 5
To Continent and Indla..

To Ameriea . 64,034

L 50in5a,400!] 3.200i081,1541) 2,2501664.195

Nofe.—A oantar s 90 1bs. Egyptinn bales welgh about 750 bs,
MANCHESTER MARKET.—Our report received by cable
to-night from Manchester states that 1]lne market is firm for
yarns and steady for shirtings. Merchants are buying very
sparingly. We give the prices for to-day below and leave
t.}mse for previous weeks of this and last year for com-
pirison.

Total exports. .
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SHIPPING NEWBS.—As shown on a praviols page, the
exports of cotton from the Uniled States the past week have
renched 20,435 bales, The shipments in detail, as made
up from mail and telegraphic returns, are as follows: = -

Total bales.
NEW YORK—To Liverpool——Aug. a{—Adriatie, #,377 upland,
3. 5dPeruvian - - oo s X o & e 5021
T'o Manchester—Aug. 16—Artist, 730 740
To Havre—Aug, 17-—Chleago, 12 for
land =R
To Hamburg—Aug.
alonatl, 2 -
To Genoa—aAug, 16—IHonlg Albert, 2
200, .. Aug. 21, .Ivernla, 200
To Naples—Aug. 16—Konig Albert, 250... ...
To Venloe—Aug. 20—>Martha Washington, 700
To Plraeus—AUg. 21—Macedonla, 12,
GALVESTON—T@o Liverpool-—Aug. 20—Alds
o Antwerp—Aug. 17—Madrlleno,773. . ..
Ta Barcelona—Aug. 21—Federiea, 3,705

Ta Venloe—Aug. 21—TFederien, 291

NEW ORLEANS—To Livérpool—Aug. 17__Wayfarer, N
To Manchester—Aug. 21—Merglan, 100, ..o cunn- e
To Bremen—Aug. 14—Californlan (add), 45 covememenemen--

) 5-18 @
@il 4 15§

=ity

smems
Si=l D
=
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SAVANNAH—To Liverpool—Aug. 21—Polamhall, 152185
o Manchester—Aug, 21—Polamhall, 55.__ .. '
To Hamburg—Aug, 17—Iiford, 224 E
To Ro:tmlnm—-—-,\ui{.2(-—[1umlmnnn,Jo. =, AN :
BOSTON—To Liverpool—Aug, 20—Laconln, 185 -~ " "=°
BALTIMORE—To Liverpool—Auig, 17—Templemors, 350
To Bremen—Aug. 17—HKoln, 578, _ i
PHILADELPHIA—To Naples—Aug, 20—Mendoza, 400

ol et —-nassa 20,435
LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &e., at that port:
AU 2. Aug. 0. Aug. 18. Aug, 23,
Sales of the week. . ==«-bales. 38,000 .‘i{unn 210,000
Of which speculators toole. . - 2,000 1,000
Of whileh expor #,000
Sales, American: _ 20,000
Actunl pxport e 14,000
Forwarded .. ..~~~ " 63,000
Tatal stock— Estimated TEL000
Of which Amerloan 607,000
Total Imports of the weelk 13,000
Of which Amerlean. 7,000
Amount afloat 85,000 40,000
OF which =2 LLOD0 18,000 11,000 21,000

The tone of the Livetpool market for spots and futures
each day of the {)s.ﬂ, week and the daily closing prices of
8pot cotton have been as follows:

1,000

- 27,000
—em 4,000
- 66,000
1,000

- -H84,000
- 19,000

—- -~ 13,000
40,000

2,000
24,000
4,000
61,000
87,000
504,000
<8000
14,000

Thereday, |

| Sdturday. | M

Dl
nnil
oasler

SR iy Tuerday, Wedneshay,

Hrlday
Dl
nmt
enalor.

12:15 ) Qulet. Dull. Quiot. Dol
P.M.

ML Uplds .63 .58 ih 62 .65 .62

.60
k000 &, 000
G0

.00
aon

5,000
B0

050
500
Qulet s

1 palnt
idvane, i

5,000

400
Eosy nt
8 polnta
declipe,

Ateady ot
i nolnts
advance

Quilet nt
L@ pus;
decling,

et ak
& .
upened | decline,
Market;
i
Pt |
The prices of [futures at Liverpool for éach day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.
The prices are given in pence and 100003,

Aug. 17

Steady at
(2 !_l'_."pnl
el i,

fQulet uneh
to'l pt.
derling,

Bteqly no
L pt. dee, to
I ntandy

yitarcly st'y [ Steady at
T[T ‘3| BEET IS
ntE. ilan Vit A

Thus, 6 4 | mrans o Ad-1004.

Tues, I Wed. Thurs. | Fri.

to
Aug. 23, 123 & N2l a
0,0, {p.an | pLs pam

12y 4
pam,ip.m,
A8.44 a6
31 |2a
172 |17
10 14108 44
06 15 0415
06 |04
a7 |05
(8 508 £
09 150715

i 4 ey
PaliL, Py DT
August
Augr.-Se
Sopt~Upt,
Opt-Nov
Nov.-Deo.
Den.~Jan
Jan.-TFeh |,
Feb.-Maoh. |- .
Moh.-Apr.|. .
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May-June|. .
June-July .. .
duly=Aug.t. .

oo omanSaas
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et o ke 3 2
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1
2 G514 160 3
114 04 {1435 17
11084 5350854 14 161

SREADSTUFFS.
Friday Night, Aug. 23 1912,
Flour has met with a moderate demand, but business has
been restrictad by the fact that big buyers have beon naming
prices which holders refuse to consider. 'The idea is very
prevalent that the wheat crop is to be s0 large that lower
whent prices are inevitable, and that, as a natural conse-
quence, quatations for flour are certain to decline. It is said,
however, that in the Northwest thore has been considerabloe
speeulative selling, or what is prabty muech the same thing;
and this may, sooner or later, have the effect of strengthening
quotations; but al the moment it must be confessed that the
flour trade of the country is not, as a rule, at all active, and
that from present appearances it is not likely to be in the
near fature. The tendency here is to grant coneessions in
order to facilitate business when it seems worth while, Ab
Minneapalis at one time good sales were reported.
Wheat has Iatterly become more of g fwo-sided alfair,
despite the fact that the weather has been favorable and that
offerings at the Northwest have heen increasing, The
world’s shipments, too, have been larger. The movement
at the Northwest is expected to incroase materially if the
weather continues favorable. Nevertheless, the market
has of late had a sold-out appearance and bears have hoean
less aggressive. Cash premiums at the Northwest have in
the main been maintained and Minneapolis is reported to
be on an export basis, with liberal sales of flour towards
the close of the week. There has been no great pressure
of eash wheat and it is this fact as mueh as anything whicl
has made the bears less confident of their position. It is
true that of late the weather at the West has been ¢lear anel
warm and therefore more favorable for the marketing of
wheat. But it is pointed out that some days must elapse
before wheat wet in the shock ean be dried out for threshing,
Sonle think, too, that wheat is cheap at present prices,
Months ago it was 20 to 25 cents higher than at the same
time last year. Now it is about 12 cents higher than o year
ago. Stocks are not piling up as rapidly as usunl. On the
contrary the world's visible supply for the week decreased
1,072,000 bushels, against an increase in the same time last
par of 2,840,000 bushels. Some of the Western experts
1ve been reducing their estimates on the wintor-wheat erop
a little. Meantime the visible supply in this country is loss
than one-half what it was 8 year ago, That is to say,
it s only 24,226,000 bushels, against

1
1
1
1

e

53,565,000 |

last year. The world's stock js 96,252,000 bushels,
that is, nearly 40,000,000 bushels loss tham a year ago, Un-
usually cold” weather in the Canadian Northwost is said
to have delayed the ripening of wheat, In Irance the
weather has been too wet for harvesting.  On the whale,
bears, for one cause or another, are less aggressive.  This is
the fact in spite of the general idea thaf the spring-wheat
erop.is very large, the largest, indeed, on record. The Rus-
gian crop, too, i said to be 200,000,000 bushels larger than
that of last year. The export demand of late has been light.
On the other hand, it is pointed out in Liverpool advices that
during the next two months Europe will* have to depend
largely on American spring and winter wheat to sutisfy re-
quirements, which will be large, as stocks neross the water
have been considerably depleted. The predietion from
Averpool is that although the shipments to European mar-
kets are likely to be large for some months to eome, they will
meet wWith a ready market. Under the circumstances, the
short side of wheat is not g0 popular as it was some time ago,
although there has heen little or no aggressive buying for a
rise. ‘T'o-day the market closed a shade higher on short,
covering, despite clearing weather in the Northwest, which
should bring out spring-wheat receipts.
DAILY CLOSING PRICES OF WHEAT FUTURES
Sat. -Moen. Tues. Wed, Thurs, Fri.

O i ! 108 15 107 £ 108 107 14 108
September delivery In olevator 0215 101 4 101 % 10185 101 3 10134
Decernber dellvery In elevator. 101 MO10035 10085 10615 1008 101

DATLY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,

Saf,  Mon, Tues. Wed, Thurs. Fri,

September delivery In elevatar, ots, 9335 03 HO0335 0338 008 03
Becembier dellvery' in elevaior. . phiy  p2 s V4 023 03 0334

Indinn corn of late has shown more steadiness on covaer-
ing of shorts nnd lack of pressure to sell.  Soptember deliv-
ery has exhibited noteworthy strengtl, \\’llilll_‘ the distant
months have also been steadier than the rank and file of
aperators had expected.  ‘The eash sitnation hins been strong.
In o single day Chicago’s priees ndvanced 1 to 215e., those
af Peoria and St. Loniz 1e., Kansas City #fec. and Omaha
14 to le. Some large houges have boen buying the distant
futures. On the othor hand, \

| September is at a discount of
10c. under the eash price. This reflects the shadow of o
hig erop. Bome ihink it s

going to be 2,800,000,000 to
3,000,000,000 bushels. Country offerings are beginning to
increase somewhat. At times higher temperatures and
heavy rains have led to aggaressive selling for a deeline.
Country offerings for 10 and 30 days' shipment are increas-
ing. But of late Arimness of cash wud September corn has
doministed theé situntion. Indystrial companies and ship-
pers have been in the market for eash corn on n considerable
seale.  The point is made by some experienced people that
until there is real relief to the ensh gituation, there is nothing
to justify a bearish position on the new-crop months, espe-
cially with cash corn 10 cents over September.  [ither cash
corn must come down or futures must advance,. The future
nust determine just how the equilibrium is to ba restored.
To-day September had a sharp advance, but later lost the
improvement, following short COVEring,
DATLY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORI.

Sat.  Mon. Tues, Wed, Thurs. Fri.

{lash eorn Al ===« 008, OM, 00M. NomM. 0DM. now. Nom.
September dellyery Inelevator__ .. nom. nom. non. HOm, 0om. [nom.

DAILY CLOSING PRICES OF CORN PUTURES IN GHICAGO.
Sal, Mon, Tues, Wed, Thurs. Fri.
Septembier dellvery In elevator, ots. 603§ 608 T 7144 TR T M
December delivery in elevator. . 54 53M BA% B3y BAlgd &
Oats liave been generally steady latterly, with no Zreat
speculative activity. Some exporf business has heen done,
however; fn two davs, in fact, the total sales for foreign
markets amounted to 400,000 bushels.  For the wook the
total approximates 1,000,000 bushels.  Shorts have also been
buying. The weather has been more favorable for tarketing
the crop, but the visible supply is only 6,552,000 bushels
in this eountry, or 20,000,000 bushels l6ss than o year ago
and 13,000,000 less than at this time in 1910, At the same
time oats look cheap as compared with other grain. They
are 18 cents lower tllmu a month ago and 4 cents lower than
at this time last year. Though large interests have boen
selling, oats commission houses and traders of late have pre-
farred Lo buy them. The strength of the cash grain isone
of the notable features of the situation. It is anly specti-
lation that seems sluggish. To-day the market redcted,
following covering of shorts. Cash prices were higher,
DAILY CLOSING PRICES OF OATS IN NEW VORK.
St .tllfimr. Tues, Weid, Thurs, Fri,

Standards. ... 11 Dis B0ls d0)5 4014
No. 2 white. . __ LA ) 1 o' a0 e 3p i; 10 404
DAILY OLOSING PRICES OF OATS FUTURES IN CHICAGO,

Sat.  Aton. Tues. Wed. Thiurs, Fri,
September dellvery In clovator, ots, 321 417 32 14 Hoday a3z
Decomber dellvery In elevator. " 32§ 325 325§ 3 32 1%

Closing prices wera as follows:
FLOUR.,

Kansua stealghts, sacks §4 106 34 60
Hanans eleacs, sacks.._ 4 00w 4 40
Clty patents. 020 860
Ryeflour . _______ 4 00@ 426
Graham flour. . 4006 4 70
Buckwheat, ewt _ Nominal

LN NEW YORK,

Winter, low grades. . _s;:‘ 756
Winter patents. - o e ¢ r
Winter stralghts 4 8500 4 70
Winter elears. . 4250
Spring patents 5 25@
Spring stralghts_ AT
Springoelears.- .. _ 4 656

Whent, per bushel—t, o, b,
N. Spring, No. 1, new___ 21 3y
N. Spring, No. 2, new_.__  nom.
Red winter, No, 2, new. _

Hard winter, No, 2 3 S
Onats, per bushel, new— N y
Standardy - State & Pennsylvania
Barley—Maltiog. ... ___

Centa,
elevator Nominal
clevator Nominal
et Nominal

Nomina)
Nominal
G0

@72

For other tables usually given here, see page 459,
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The visible supply of grain, comprising the stocks in
granary ab principal points of accumulation af lake and
sepboard ports Aug. 17 1912, was as follows:

UNITED STATES GHAIN STOUKS
Awier, Homded  Amaor, Amer, Borded
Wheat, Whint, Corn.  Ows.  Onals.
bush. bush, bush. bugh. bush,

167 87 144 115 3h

Amitr, Amer. Bonded
Rye. Bartdy. Barley
buxh, bugh. hush,
¥ ah 1

In Thousamuls—

Now YorReweeneaiinn-

Boston ..

Philndelpl .s . P ] -

Haltimore . - ’ 3 e ] : Gd

Now Odoana_ ... iN e 5

CGalvestan

Buftulo - *

Toledo_ ... --
. niloat. .

Ligtralt ek

Clhilngo

Milwihntkes . o-.

Duluth

Minneapolis ..

st Lonls.__ .

Kansns City

Peorin

Inainnpolls ..

Omnhn =

48 . - vede
Janal and Rivers

17 1012
1y g
LJL LR PR
200 19105 .4

Total Aug.
Totnl Aug.
Tolal AUg.
Toral Ay,

N GIRAIN BTOCKS.

Canation Ropdel Unkadtan — Rondat
Whedt, Whear, o, Ouix, Qe
1t Thotsamits— Dieeh,  bush, Duxh.  bush. bush,
Montrienl Faa= 4] 135 o
Tore Willlam

POEL ALY ! =

Other Caniudi. .

tunfi. .Ea ush,

Total Aug. 17 1012
Tutal Aug, 101012,

BUM?
Handw Fomded
s Rye. Barley, Farley
beesh.  buak IR

B

Haonifod
[#1/2+ B
Tricsh.,
P
3

In T Houxtrds-—
Amerienn
Cunmilin -~ .

Totn) Al 17 1912
Tatal Avg, 10 1012
Total Aung: 10 111..51
Total Alg, 201010, .35

ot

THE DRY GOODS TRADE.
New York, Friday Night, Aug. 28 1912,
Nothing has duvniulmd during the past week to change
sentiment regarding the future, and general business con-
tinues to improve. Close attention is now being given to

the rmgl'u.\m of the harvest, and all reports upon the eondition

of the crops, as these are the key to the future prosperity
of business. While politics and tariff legislation are being
axtensively diseussed, the sentiment of business men sects
to be that conservatism regarding the regulation and taxa-
tion of industry will p:’m'nh. The harvest fields and steel-
manufacturing centres both report a marked shorfage of
efficiont labor; and theé available forces are being steadily
worked overtime. This augurs well in that both farmers and
laborers will be well supplied with money this fall, and all
business will profit in ministering to their wants. In the
toxtile markets trade is very active and buyers are busily
engaged in making preparation for fall and winter. In
woolens and worsteds the demand for spring dress goods is
very heavy and the over-booked condition of the mills has
caused the withdrawal of several lines from the market.
The lnteness of deliveries on fall goods is causing this early
boaking of spring business, in fear that deliveries will con-
tinue late through the spring season. ‘The searcity and high
price of wool yarns, fogether with fears that the wool t-lilp
will be barely sufficient to supply the needs of spinners, is
holding the price of finished goods on & firm basis. Many
had expressed the opinion that bumper harvests would be
followed by a revision downward in textile values; but they
spem likely to be disappointed.  However, the price question
is the least important at present, as the problem is entirely
one of deliveries.  In the cotton goods division of Lhe market
the volume of business has been satisfaciory, although many
buyers bave recently been purchasing cautiously and only
agpinst near-by requirements, in  the meantime closely
watehing the market for raw material. They argue thab
with a clearer insight into the coming erop, it will be found
to be larger than at present estimated, and that there are
strong possibilities of a reduction in prices later on. How-
ever, in view of the well-sold condition of the mills and the
backwardness of deliveries, it is hardly to be expected that
u decline in raw material values would immedintely affect
the price of finished goods. The demand for the next few
months, from all indications, will be in excess of production,
and sellers will continue masters of the price situation for
gome time to come.

Notwithstanding the decline in values for the staple, which
eaused hesitation in some quarters, domestic cotton markets
were quite active during the weelk, with the general undertone
stendy. Advices regarding trade conditions received by
leading commission houses from both the West and North-
west continue very optimistic. Some of the largest houses
in the Northwest reported that business, so far as their
experience was concerned, was without precedent. 'The
mails amply confirmed such adviees, as every one contained
good orders in addition to requests for prompt delivery o,

b://fraser.stlouisfed.org/

goods. Wash goods were reported in active demand and
moving more freely than at any time during the season.
Tle fact that goods which are niot due for & month or two are
wanted as soon as the mills are able to make delivery, i.?
a very good proof of the low condition of stocks in dealers
hands.  Bleached goods, denims, flannelettes, tickings,
drills and ginghams are being purchased liberally, while there
is also a good demand for finished goods. While the element
of doubt which surrounds the cotton situation, together with
ihe lower prices, are causing many buyers of cotton goods to
hold off, the fact that labor is well employed, and the agri-
oltural position excellent, leads to expectations of & good
trade during the coming fall and spring seasons. Print
cloths and convertibles have been less active and slightly
easier, small sales of prints being reported at concessions
ranging from 1-16e. to Lée. Gray goods, 3816-inch stand-
ard, are quoted 5ic@5Lie.

DOMESTIC COTTON GOODS.—The exports of colton
goods from this port for the week were 3,026 packages.

iz —1011
Stnce

New York lo Aug,
Great Britain
Other Europo.
China. ... _.

India -
ArpOld g - r o
Afrled sos o iss =it
West Indles. . _
Mexleo >
Centrsl America.
South Ameriea

Other couitries

17. Week.
g 1

18,634
40,835
o 047

14,357
46,341
40,329

Total - Je 271,676 8,071 217,507

The value of these New York exports since Jan. 1 has been
817,261,056 in 1912, against $15,439,7556 in 1911,

WOOLEN GOODS.—Business in the markets for men's
wear and dress goods continues active and prices firm. En-
[ir,ngr-mun{s entered into by manufacturers for the spring of

913 are very large, and it is stated that some mills, having
booked their entire product, have withdrawn from the
market. With more settled conditions regarding wool tariff
logislation, there is little likelihood of the business booked
heing disturbed.

TOREIGN DRY GOODS.—A brisk trade is reported in
linensg, with large orders placed on both dress and Hmuschul{l
lines for prompt and futuré delivery. It is evident that
buyers have full confidence, both as regards the sfabilit
of values and the outlook in general. In some quarters sl-iﬂ
higher prices are freely predicted. Colored dress goods are
being taken freely for next spring. Burlap markets are firm
and netive, with spot supplies light. Lightweights are
quoted ot Go., and 10M-ounce at 7.50¢. )]

Importations and Warehouse Withdrawals of Dry Goods,

The importations and warehouse withdrawals of dry goods
at this port for the week ending Aug. 17 1912 and since
Jan. 1 1912, and for the corresponding periods of last year,
were as follows:
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STATE AND CITY DEPARTMENT,

News Items.

Br ckport, N. ¥.— Watsr Campany Refuses Offer Made by
Village for Its Plani.—The Brockport-Holley™ Water Co.,
aceording to the Rochester “Democrat-Chronicle!’ of Aug. 21,
has refused to consider the offer made by tliis village to pur-
chase its mains, hydrants, standpipes and distribution sys-
tem within the corporate limits of the village for $60,000,
bub would sell the property, including additional mains,
for 300,000, The village authorities immediately declined
this proposition sand will now petition the State Conservation
Commission for permission to proceed to construct their
own plant, the water supply to be secured from Like Ontario,

On July 30 it was reported that the voters favored issuing
F275,000 bonds for a municipal plant (V. 05, p. 312),

Connecticut.—Opinion Relative to the Tazation af Bonds
lssued by Business Corporations—The Altorney-General of
this State, John H. I.igfll,, recently gave the State Tax Com-
missioner an opinion relative to the taxation of bonds iasued
by busitess corporations in the State. According to the
Hartford “Courant” of Aug. 6, the opinion in full is as follaws:

In your favor requesting my oplnlon you say: “There 5C0MS to be an
Idea o some parts of the State that bonds fssued by buslness corporations
Organized under general or speclal laws are exempt from t sxation In thisz
State.  Will you klndly, at your early convenlence, give me Your opinlon
relative to the taxabliity of Londs lssued by mereantile snd manufacturing
corporations in this State?”

In this State, unlike mwany of the States, wo have no constitutional pro-
vislon limiting and defining the power of tazatlon, Iones, an answer 1o

our questlon must be found In our statutes,  Mereantile and manufaotur-
ﬁur corporations are taxed under Seotions 8 and 2520 of the Ganeral
Statutes 'on all of thele property fn Lhls State, and the atockhiolders are ox-
pressly exempt from assessment of taxation for their stook thereln, when
the whalg property of the corporations Is asse 1 and taged in the corporate
names. - And Seetlon 2823 provides, among other things, that all notes
and bonils not lesued by the Unlted States belonging to any resident of this
State shall be set o his list In the town where he resides gt thelr then detual
valustion, except when otherwlze provided. Here bs u nmlstakable suthor-
ity for taxing the bonds of mercantile and muanufaeturing corporations in
this State,

Theraefore I am of the opinlon that all such bonds dre taxable ag the prop=-
erty of the persons lolding thym, excent when otherwise provided by statute-

Florida.—Lztra Secasion of Legislature.—Albert W. Gil-
christ, Governor, has issued 4 eall for an extra session of the
Legislature to convene on Oct, 1. It {5 stated that the mat-
ter of a new charter for the city of J:tcksmn:;llr.!, giving it the
right. to construct, own and operate municipal doeks and a

2 ¥ 2 s "
belt line reilroad, will be considersd, The reports further
state that a similar proposition for the city of Ponsacola will
ikely be considerad at the extra session.

- Qeorgia.—Legislature Adjourns.—The 1912 regular session
of the Legislature of this State adjourned at 1:10 a. m. on
Aug. 15,

- Guthrie, Okla.—Legality of $25,000 Viaduct Bonds Ques-
tivned . —The legality of the 325,000 5%, 25-year viaduot
honds voted by this city on July 18 last (\", 095, p. 314) has
been questioned. The Oklahoma City “Times’” of Aug, 16
states that the matter of the approval of these bonds was
appealed to the Supreme Court on Aug. 16 after the ease
had been presented to Judge Geo. W. Clark of the District
Court on an agréed statement of facts, and an order made by
him requiring Attorney-General West, as State Bond Com-
missioner, to approve the bonds. As the issue was to be
used for the purpose of building a viaduet over the tracks of
the Santa I'e RIY., the Aftorney-General refused to approve
the bonds and questioned the legality of the issuance of (ho
same for this purpose. The matter was to have come up in
the Supreme Courl during this week.,

Hawaii.—Bond Sale—Territorial Treasurer D, L. Conkling
awarded the $1,500,000 49 20-30-year (opt.) coup. public=
impt. bonds for which bids were opened on Aug. 16 éV. 05,
3. 433) as follows:  #450,000 at 100.75 to Mayer, Deppe &
’Wnltcr, Cin., 200,000 at 100,625 to Breed & Harrison, Cin,,
$700,000 8t 100.52 to Otis & Co., Cleve., 890,000 at 100.0626
to a syndicate composed of the National City Bank, Law-
rence Turnure & Co. and Polsom & Adans, 550,000 at 101
to Bishop & Co., Honolulu, and $10,000 at 100.10 to the
First National Bank of Wailuku, Hawaii,

San Francigco, Oal.—Offer of City to Purchase Plant af
Spring Valley Watér Co.—See item under “General Invesi-
ment News' on a preceding page of this issue.

Spokane, Wash,—Special Blection Ordered by Court o
Abolish  Commission  Government,—The “Ore ronian'’  of
Aug. 18 states that Judge J. Stanley Webster of the Superior
Court on Aug, 17 granted a purempr,t_ary writ of mandale to
compel the City Commissioners to immediately eall & speejal
election for the purpose of submitting to the voters charfer
amendments nhnlisﬂiug the present commission form of
governmnent, which was established by this city on Dee, 28
1910.  Charges of exlravagince, too many automobiles,
private secretaries, d&e., are made against the present com-
missioners. The proposed new charter amendments pro-
vide for a government by Mayor and ten councilmen,

According to the “Orogonian,” a petition was signed by
2,305 volers and fled with the fjity ‘ouncil on May 22 agk-
ing that a special élection be enlled to subrmit the proposed
charter changes to o popular vote. The City Commissioners,
two of whom helped to frame the new commission form char-
ter, referred the matter to the Corporation Counsel, who
broughit in an opinion that the petition was illegal and did

[Vor. nxxxxy.

not comply with the State law, and the plen for election was
then denied by unanimous vote of the Commissioners and
the petition placed on file. From this decision an appeal was
mad]c to the Superior Court with an application for a writ of
mandamus to com

el the City Commissioners to grant the
election.  Under t

18 ety charter an initiative eloction can
be forced by the filing of a petition signed by 159 of the
electorate. This means that on the basis of the last city
clection 3,300 voters ean force an election on an initiative
petition.

Wildwood, N. J.—Incorporation Proceedings Upheld by
Supreme Court —Justice Voorhees of the Supreme Court of
this State has rendered an opinion affirming the roceedings
under which this municipality was incurpmutcrrus i city.
The Newark “News' of Aug. 16 printed the following con-
cerning the Court’s opinion: '

The Court held to be conatitutlonal an Aet of 1008 undor which the bor-
oughs of Wildwaood, North Wildwood, Wildwood Crest and Holly Beach
were united Into one munielpality: but questlonsd, without declding, the
tonstitutionality of another Act of last year whose provisions hoad to be
Invoked to sustaln the consolldation

In vefusing to pass upon the conatitutionality of the Iater Aet the Court
sald that the guestion had not been argued, hemee It was not decided,  In
other words, Wildwood is loally & city, provided the curative Aot of 1011,
m‘tiuca-.irnin_r,: which the Court has [tzell” falsed a question, 14 beld to be con-
atitutional,

The congolldatlon proceedings were attaoked In the name of the Attorney-
General by a number of the old offleers of the munlolpalities Involved .
Thelr purpose was to restore the old order of things by ousting Mayuor
J. Thompson Baker and his administeation from the ity offioes,

The principal attask on the Act of 1008 was that Ity ohicut was not ex-
pressed in s title, that It was speolal leglstation regulating the Internal
utfalys of munlelpalitles aud that It attempted to confer leplalative authorlty
upon n Justlea of the Supreme Court. The Gourt held that none of these
exceptions was well taken.,

Bond Proposals and Negotiations this week
have heen as follows:

ABILENE, Taylor County, Tex.—LBOND OFFERING -, L.
Clty See., will offer at private sale at uny thnme, It
10-40-yr, (0pt.) strect-Impt, bonds voted July 20 (V. 05, p, 373), lot.s-an.

ACCOMACK COUNTY (P, O, Accomac), Vas—HOND SALE.—On
Jily 25 the $10,000 30-yr. coupon rodd tax-free bonds (V. 05, p, 188) were
owarded, §2,000 a5 4 45 to D. I, Lowis of Chincoteagrue, $1,000 o8 4.608 and
1,000 83 4,78 to T, P, Selby of Uhincoteague and $6,000 o 4 Has to the
Farmers' & Morchants' Nat, Bank [n Onley.

ACTON, Middlesex County,Mass.—BOND
000 455 coup. water bonds were awarded to N. W, Harrls & Co,, Inc,, of
Boston at 101 and int;. It §s stated.  Date Aug, 16 1012, Tub, P& AL at
the Old Colony Trust Co. lu Boston,  Due $3,500 yrly. Aug, 15 1018 to
1040 and $1,000 yriy, Aug. 16 1941 and 1942,

AKRON, Ohio.—BOND 54 LIE.—Reports ptate that an Issue of 330,000
4% Water-works bonds was awarded (o Well, Roth & Co. of Clnoinnatl,

ALLIANCE, Stack County, Ohio. —HON D SALE.—Ots & Co. of Clove-
land were nwarded on Aug. 10, It 15 stated, for $7,001 (100.37), an Issui:
OL 37,150 20-yr, 4 4 & (elty's Port onl strect-lmprovement bonds., Denom.
3500 and §1,000, Date Adg. ] 1012, Int. Foand A

ALTURAS GRAMMAR SC 100L DISTRICT (P. O. Alturas), Modoc
County, %ﬂl.~ul).-\'r_! SALE.~—According to roports, the $7,500 hﬁlldlng
bonds recently voted (V. 94, p, 1570) have been purchuased by an Ohito firm,

AMESTA SCHOOL DISTRICT, Sanin Cruz County, Cal,.—BOND SALE,
—The Santa Cruz Bank of Savings & Loan was awarded at par and lnt,
$3,300 59 bonds, reports stute,

ANNAPOLIS, Md.—BOND SALE—On Aug. 10 the $100,000 4 15%
d0-yr. water-loan bonds (V. 95, p. 148) were awarded to Kean, Taylor
& Lo, of N. Y. at 100.71 and int. A bld of 100.70 was also recelved from
Nelson, Cook & Co, of Baltlmore,

APPLETON. Outagamie County, Wis.—HOND SALE . —~0On Aug,16 the
$226,000 40495 12 i=yr, (av.) water-works-lmpt, bonds (V, 056, p. 373)
were awarded Jnluuiy to 1. H, Rollins & Sons and Devitt, Tremble & Co,
of Ohle. &t 101,017, Int. and blanlk bonds,

ASHTABULA, Ashiabula County, Ohio.—BONDS AUTHORIZED, —
An ordinance was passed Aug, 0 providing for the l&suance of 51,800 oY
coupon Dakots St, dralnage asacssment bonds. Date Oct, 1 1012,  Int.
A. & 0. Due $600 yearly on Qct. 1 from 1013 to 1914, inclusive,

ATHENS, Athéns County, Ohio.—BONDS A UTHORIZED —An
ordinance was passed Auw. 6 providing for the lasunnes 0f 82,232 5% State
St-lmpt, nssess, bonds, — Denom. 3233 20, Int, AL & S Due $223 20
yearly on Sept. | from 1913 to 1022 lncl.

ATTLEBOROUGH, Bristol County, Mass,—00ND SALE.—0On Aug, 22
S100,000 4% B-yr, (aver.) seliool bonds were awarded, [t Is stated, to Blake
Bros. of Boston at 100,26, Date Aug, 1 1012,  [ui, semt-ann, - Due on
At 1 as follows: §0,000 yearly from 1913 to 1022 luel,, §8,600 In 1023 and
$15,000In 1924,

BALDWIN, Jackson County, lowa,—Hand Election ~An clection will
be held Aug, 27 to vote on the proposition to lssue wister bonids,

BALTIC. Tuscarnwas County, Ohio.—Bonit Offering —Reports state
that this village will offer for sali the 511,000 4 4455 waler-works-systom
bonds (V. 94, p, 1775), Denom, 3500, Date Sept. 1 1012, Int, ann,
Due part yearly begloning Sept, 1 1914,

BAY CITY, Matagorda County, Tex.—BONDS VOTHD ~At an gleo-
ton Held Aug. 17 the propositions to lssue §11,000 sireet-impt.and $5,000
water-works-ext, lmuu’s carried, 1t Iy stated, by o vots of 130 "for™ o
05 “agnlnat."

BAYOU TERRE-AUX BOEUFS DRAINAGE DISTRICT, La,—BHond
Eh-.‘fiuu.-—,\ vote “'Tul b east on Aug. 20, It 1s reported, on a proposition
to |ssue $5800,000 5% drainage bonds. Denom, $1,000, :

BEATRICE, Gage County, Neb.—BONDS VOTED. —An eleation held
Aug E:U resulted in tavor of the propesition to lssue $11,000 5% G=20-yr,
fopt) paving bondy.  The vote wos 613 to 182,  Ing, semi-innual,

BEECHER, Will County, lIl,—HONDS VOTED.—The voters recontly
authorized, Teports statp, the lssuanco of $2,000 electrio-llght-pling-
gonatruction  bongds, -

BELMONT, Middlesex County, Mass.—HOND OFFISRENG . —Proposals
wlll bo recelved undl 3 p, i, Aug. 26 by R, 1, Bradrick, Town Treas., foo
$0,000 surfave-dealng-loan and 55,000 additional Ilr&nmmgn:us loan 42
colipon tix-freo bonds, Denom, §1,000, Date Sept. 1 1612, ok, at the
Heagon Trust Co., Boston.  Due, 36,000 lssue $1,000 yrly, on Sept. 1 from
1013 to 117 Inel, and $8,000 issue, $2,000 yriy, on Sept. 1 from 1918 to
1916 incl. Bonds will be certified ax to thelr genluneness by the Old Calony
Trust Co., Bodton,  They will further cirtify that thelegallty of this Issue
hias been approved by Messys, Ropes, Gray & Gorham, Hoston, whoso
opialon will be furnlshed to the purchaser without ﬂlldlln:u.

BLACKVILLE SCHOOL DISTRICT NO, 19 (P, O, Slackville) . Barnwell

unty, So. Car.—Hond Offering —Proposals Will be received untll Oot. 1
fouaty 20-yeay ;g{wul bonds, In denom. of $600.  Int, annual.

for $20,000° 6% [
No bonded 11011%. S. H. Boylston 1s Seoy. Hoard of School Trustecs,
Clty L‘I-:rllc

Kirk,
15 stated, the $30,000.5%

SALE.—On Aug, 22 5100,-

BLACKWELL, Kay County, Okla.—BOND SALE ~The
advises us that the $100,000 gig-plpe-line-conste, bonds voted Aug,
(V. B0, D, 373) were purchased by George I. Gilbert of Oklahoma Clly,

BLANCHARD, Page County, lowa,—HBONDS VOTED.—Au clection
lield Al-tllg- 8 resulted, It 1s stated; In favor of the question of Issulng water-

works bonds.
WIE SCHO DISTRICT NO. 14 (P. 0. Bowie), Cochise County.
Ar?z?—-ﬂond 0 fl“?‘%{!."— ;Iuiapunals will bo received unlil’i(l:lton‘hm. ;\ugid @
K-

by . R. Hindman, Clerk of School 'Trustees, for §5,000 6%, school

hitized for FRASER
p://fraser.stlouisfed.org/
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July 12.. Denom, §500.  Due part yearly from Jan, | 1818 to Jan. | 1931, } was made on Aug. 6 of the two Issues of 6% 20-yr. coup. road bonds, aggre-

Cort. cheel for 10% of bonds bld for requlred. zn‘l‘?(;rr“.:‘s'}‘.(!]n‘t; 'Xilﬁt' I.121- gr‘.;.” Ao welll o Siered (n Senti 0 baka Lk
LING EEN SCHOOL DISTRICT (1. 0, Bowling Green), Wood s are advised that $141,000 honds will be offered in Sept. 10 take Lhe £

c.,ﬁf,’i‘}',' om{;.tlnmmn SALI~—0n Aug. 156 the $100,000 4% 18 3=y, place of the &!!mc-m.enuoncd sopurities.

taver,) high-school bonde (V. 85.,p. 240) were awarded to Mayer, Deppa & CLEVELAND, Ohio.—BOND OF, FERING —Proposals will be received

Walter of Cin, at 100,723 and Int, Other blds rollow: untll iz m, Sept. 23 by Thos. Coughlio, Clty Aud., for the 5222,000 4%

bonds. Auth. yote of 11 _“for'' to nong ‘agalnst’ at an glection held l CLAY COUNTY (P. 0. West Paint), Miss,—Bonds Not Sold.—No awart

23d,

New Flrst Nat, Bk, Col. . _$100,002]| Stacey &Braun, Toledo. .$100,277 o0 | coup. fund, bonds (V. 04, p. 1778). Denom, $1,000. Int, (to run from
Otli & Co., Cleveland. ... 100.6621C. I, Denlson & Co., Oot. 1 1812) semi-ann, at the Ameriean Exchiange Nat: Bankin N, Y. Due
Vrov.Sav D& Tr. Co., €in. 100,550] Cleveland . ... 100,102 60 ()[1.':.. Alrtulfi?l'r Cert. clllttﬁc.k ulri nJ:anl'crmher Lhm\l oﬁc m_nktln: hid ,U!r:r 5?1-5
AZOR1A COUNTY COMMON SCHOOL DISTRICT NO. 1. Texas— | 0f 8 b hed to the City Treas,, required. Bids must be made
!!(J{}\Rn SAlLls—The State Schiool Fund has heen nwErdcd G par and fnt, |00 bisuk forms urnished by: Clty Auditor.
the rerpaining $2,000 of the $12,000 5% 20-40-yr. opt. honds (V. 05, p.240:) \,‘i';)'“r}}l(?{:;fo)'}l?:-TE»;S\E“O?J‘ qu!;}leﬁl; N0, I.BIGP.t 0. ?zm Simon) .
g ’ w Y —RBON CEERING —Tros | Atlze—BOND OFFERING —Froposals W e recelved untll 10 n. m.
III)E!‘II?(J %‘Hﬁ?‘i?aufv‘?? '.?&'3’571’.3;?’ ‘:.:;“rlgﬁof-t‘;f uﬁgl\ #J rLI))I *nfinf\;;. :umi;jy "[’]"'(Eﬁ(-"’li; gil ‘1_};51 MFEI; [\\uriite. Lrl‘c;fk :]f 'li;g'sslu;cs. !lur -fs‘.;,lorm 0% ;iglilaln‘sgﬁl;.
oy nwless, reas., Far A : A . $1,000, Int. ann, e 51, n each of the venrs i i
e Horough Tress., for $17,000 4% 5-30-yr. (pt.) munieipals | 1oy heT Nosh, 1096 and 1027, Cert, clhieck or draft for 10% of bid.

required.
BRYAN, Williams County, Ohio,—BOND OFFERING.-—Propossls will 3 = e .
Be received until 12 m, Supt.yil by Jy AL Nell, Vilage Clerkc, for lh{;:,lnllowluu' “ﬁ%l,lé'grn”f_ Steuben County, N. Y.—BOND SALE.—0On Aug. 13 the
1140 conpon honds: -"d,- 2-11-yr. (ser.) coupon paving ax-free bonds (V. B3, LI 374) were
$15,000 E, High St. asscssment bonds.  Due $1,000 yeariy on Hopt, 1 from ?}m;lw(.tgcn?}im'..n. Granby & Son of Naples at 100 for 4.478,  Eleven other
1915 t0 1018, Inclusive: $1,600 Sept. 171010 and 1020, and $2,000 ISR EROLYIN |
Sept: 11021 and 1022, % COLDWATER, Branch County, Mich,—BON D SALE—On Aug. 6
15,800 Wilson St. impt, bonds. Due §1,000 yearly on Sept. 1 from 1913 | $2,300 4% constriction bonds were awarded to local Investors AL par.
Tir';’ :}0}1’!. incl., $1.600 3‘]0%{’ls;‘n¢}lliéﬁc|;t.!llf;;11ln !1;1]7953 1019, Incl,, | Depom. 8100, Date Aug. 6 1012,  Int. ann, In March,
£2,000 Sept. 1 1920 and §2,5 opt, and 1922, < COLUM SOUN i in— ) . 3 —
12,000 So, Main St. assesament bonda, —Due 51,000 yenrly on Sept, 1 ,mg? i H."?_.'?ﬁf:‘, fﬁ?,lﬁ hrgﬂ% ]'K;m‘z'({:'sgg’“l; g}’:}?‘w{.}f 2’\5;.[“{?{'}]{.1”;])0?‘:;
fmlln 14 lli! :lo {%3[13”-', Innl.i l%la(_llzm.ﬁﬂn Sept. 1 from 1920 to 1921, | §a16, to 1layden, Millar & €o. of. Cleveland.
nel,, and 2, Sept. 22, Rond Sile.—On Aur gt - 4 1497, g L2
7,500 Htrvl:'f'l"','m-' (1_-1“»:‘5 portion) lmndx_s. llur.l $2,000 Mol 1 1028, \\'.-rl.-.rrlt\v;?nlli-(l a(r:r;oi\i‘(;gv.s.slihl:ﬁ zl-::!tl'.rlsquw SR BaCEIAvA R b
$2,600 Scpt. 1 1928 and $3,000 M""\l 1920, Il 543,430 03 Lisbon and Homeworth Road impt, bonds to the New First
Denom, $500.: Date Sept. 1 1912, Iot. Al & S. at office. bf VIIKS Nat. Bauk of Columbus for $45,408 03, making the price 104.82.
Fressurer, | Certilell eheok on some bank In Bryan for 6% af bonds hid 12,070 10 Salem and Winoma Hoad lmpt bonis to Hayden,Miler & Co.
for, payable to the Village Treasurer, required.  Bonds will be delivered of Cleveland for 313,037 16, making the price 102,53,
to the purchasor on ot befor Sept. Lis - HOND OFRERING - Proposis will be recotved until 1 p. m. Sept. 2
BUCHTEL VILLAGE SCHOOL DISTRICT (B, O, Buchtel), Athens | by the Co. Commirs., P. R, Walleer, Chlef Clerk, for $18,124 704 14 % raad
County, Ohio,—RONID SALLE —Proposals will b reociven until 12 m. | bonds.  Auth, See, 60121 Gen. Code. Denom, (1) §124 70, (18} §1,000,
Sept. 7 by J. Mekinney, Clerls, for $30,000.4 167 site and Lldg. Donds. | Date Sent. 1 1812, Int. ann. st office of Co, ‘Treas, Due $124 70 Sept. 1
Auth, Seo. 3002 Hov, Statutes and electlon held Morch 19, Denom. 31,000. | 1013 and '$1,000 yriy, on Sept. 1 from 1914 to 1931 inel. Cert, cheok ou
Date oy of sale Y. Int. ann,  Due $1,000 frnarl_\- on Sept, 1 from 1014 | & loeal bink for $500, payable to the Co. Treas,, reqgiiired.  Purghaser to
to 1043 Inol,  Cert. check for 1% of bonda bid for, Tequired. Honds to be Ay acerted lnterest,  Bidders will be required to satlsly themselves af the
detfvercd swithin 15 daye from (ime of award,  Purchaser to pay acorucd int: | legality of the fssue. Conditlonal bids will not be consldered.
BUTLER COUNTY (P. 0. Hamillon), Ohio,—BON 1 SALE,—On Atig. 18 COLUMBUS, Loundes County, Miss,—BON DS VOTED.—The cleation
e $60,000 4% 8-12-yr. (ser.) coup. court-house ve-hullding honda (V. 0&, | held Ang, 16 resuitod in tavor of the proposition to fssue the $50,000 Tall-
. 240) were awarded to the Now Flrst Nat, Bank of Col: at 101,088, 1t 15 | road-ald bonds (V. 05,0, 374), The vote was 390 to 41.

ntated. COLUMBUS, Ohio.—Bonds Defeated—Ot Au +
L . == - % ! 5, 0B 2 Defe i— Altg, 10, by a vote of J40

CADILLAC SCHOOL DISTRICT (P, 0. Cadillac), Wexford County, | “fot™ ‘mmd 206’ “against,” 4 proposition to lssiie $350,000 water-woriis-
Mich.—HOND SALI,—On June 28 $15,000 4 15 % seliool-bidp. bonds were | syalem bonds was defeated on Aug, 10 by & voto of 349 to 206—a two-
awaried to wr W. Mitehell at par. rrﬁnum. S1.000, Date July 11012, | thirds majority of the reglstered vote (1,064) helng neécessary Lo osrry.
Int. J. ;}' i ‘}I.l: from .TIIl}.I 1922 to 1020 COON RAPIDS, Carroll County, lowa.—BOND OFFERING —Propusals

CALCASIEU PARISH SCHOOL DISTRICT, La,—DESCRIPTION OF [ will be reoelved untll Sept. 10 for the $2,700 5-20-y7. (0pt.) water-maln-ex-
DON DS —The $50,000 5% school-bidg, Londs swarded on Alg. 2 fo the tenaslon bonds (V. 85, p. 180).  Authority, vote of 142 to 28 at an clection
Caleasion Trnat & Sav, Biank of Lake Charles an 10007 (V. 08, p. 474) are Jield Aug. 13 e deayi ;

in e denom; of $600 cach and dated July 119120 Int.J, &J. Duelhyrs CORONADO SCHOOL DISTRICT (P. 0. Coi 3 y

h b . 0. Coronado), San Diego Count,
CALDWELL, Noble County, Ohio.—~Band Offering.—Proposats will be Cal,—BOND SALE~—The $80,000 5% 20-yr. bBldg, bonds mtt%{] June :yfa
recelved untl 12 m, Sept. 28 by Harcy A. Smiwt, VI, Clerk, for 4,000 | (V. 05, p; 180) were awarded, reports state, to I, I, 1toMins & Sons of San
J:,.h;‘_" qrc[un;l!nf lJl.\Il(|?. Auth& guu. .ulns.] Gen. Cn(llc"i Dgnu;niﬂ.?g!}n. Franolsoo at 101,17,

Ate Sepr. 15 1012, TInt. M. & S, Due £1,000 yearly Sept. 1 23 10 SOTTLE INTY CO/ € o
1026 Ingl,  Bonds to be deltvered and pald for within 10 days from time of “,a}‘:?,l;‘!‘.l‘.‘l: ‘ER};R}}} ‘_‘;E“ﬂiﬁ?—;?gﬁ?gﬁ' 1?,'3?%[“"?;_;1‘3' 51-1 .:r.f_‘ﬂ.fﬂ
(2 :]\Jlil:_l{il ‘i::i‘frtél !(;:-;Ielrkt c:'ulr) “1;:1?;0 Eurru le’gnl?:::-l;gtmr' payable to Vil. Treas,, re- (u[ln.}il:uml:; dated ,\p&-lli 10 1912, $§2,500 has been awarded to the State

4 3 A chiitd) Sehool Fund et par and Int,
CANTON, Stark County, Ollo.—HBOND OFFERING.—TFo osals will be B = TR RS . x
i:uﬁg-.‘}\‘rfd un.tutlii m.!:'-ligp{ d by B. O. Brumbaugh, City Auditor, for the ”hﬁ:‘{}}k%fﬂ!}lg&nﬁ'\ﬁﬂ l';clI;Ffe?%&o\(x):hlp!Equﬁfcr?;:pg'scby}?hlp

ollowlng 4 149 bonds: Tyt ¥ -y 3 ke % 5

N0 North: Market St. tmpt, bonds, Denom, (1) $1,300. (14) $1,000. Fowlor, Clerk, for §10.000 838 0y e Tifo: Sehool G bondsas IRt
Hue $3,000 on Sept. 1 1014 and 1015, 22,000 yearly on Sept. 1 e 1 f . = 2 e
from 1910 to 1018, Inclusive, and $1.400 on Sept. 1 1020, CULPEPER COUNTY_ (P. 0. Culpeper), Va —BOND SALIL-On

2 800 coupon North Market St. impt. (eity's portlon) honds. Dengm. Aug, 19 the £40,000 6% 7-yr. (aver.) caupon Catalpa Maglaterial Distriet
(2) §1,000, 1) $800. Due Sept. 1 1920, bonda (V. 95, 1. #13) were awarded to local Investors,

16,200 West Ninth St. impt. bonds.  Denom, {14) §1,000, (1) §1,200, DADE COUNTY (P, 0. Miami), Fla.—BOND BLECTION —Heports
Due $3,000 on Sept. 1 1014 and 1915, $2,000 yearly on Sopt. 1 | aate that this county will hold an eleotion Sept. 17 to vote on the question of
from 1016/ to 1010, Inctusive, and $1,200 Sept. | 1920, issuing $200,000 funding and roal bonds.

5,800 ﬂ'f‘!lmu:l West Ninth St. impt, (clt}"i_} portlon) bonds., Denom, DALLAS. Téxas—BONDS REGISTERED.—On Aug, 18 the State

27,800 :ir]nﬁlll'\-?t‘:[}l' ltrii’ptle:'umgu“ﬁgg:ﬁul IP1-7[i' 51,000, (1) $800. Dud Comptraller reglstered  $125,000 ' fire-station: $200.000 public-sohools

+800° Brondway. impt, bonds,” Denom. (7) 31000, 1) 300 1 rrom | $100.000 sanitary-sewerlmpt. 400,000, water-worka-Ampt.; Axdi B0
1010 to 1019, inelusive, aud $5,800 on Sént. 1 1620 000-city-hnll-bldy. 4 )5 ¥a bonds (V. 95, p. 374.)

11,400 goupon Broadway Impe. triu-'nlsoauum hionds, “Denom. (11) DALLAS COUNTY (P. 0. Selma), Ala—BOND SALE.—On Aug. 12
2

$1,000, (1) $400. Due Sept, 1 i the S100,000 5% d0-yr. cuuimu road bonds (V. 85, p. 127) wereawarded,

6,000 Camden Ave, Impt. honds.  Denon, (6) $1,000, (1) 5000, Due | to the Selma Nat. Bank In Selma at 104.265—a basly of about 4.784%. A
il.ﬂl\ﬁl Y{é‘;ﬁ on Sept. 1 from 1914 to 1010, Inclusive, and $800 lrg'lil!i of 101.671 and int. was also recelved from E. H, Rollins & Sons of
Sept. . shicago,

1,600 coupon Camden Ave. (eity's portoln) impt. bonds, Denom. (1) DALLASCOUNTY COMMON SCHOOL DISTRICT NO, 9, Tex.—BON DS
e ,?Jﬂ-'t’“‘;- ‘{31‘;4""?]-‘ - “\;“‘ g'-‘gl- 1 1920 AWARDED TN PART—The State School Fund wns swardei ay par and

Cert. oheck on o Canton bank for £ 3 i [T 1 56,0 o6 20-y 2
5% of bonds bld for, payable to the Clty Treasurer, required,  Bonds to be Int: $2.00070L A Lesue ol 50,000 536 yEehopur AdOA AT 100 ae

déliyered within 10 'days from time of mward, — Cert. copy of tho abatract DELAWARE, Delaware Caunty, Ohio.=BONDS 4 UTHORIZRD. =
showlng the legallty of the lssus will be furnishied upon appllication by the Ani 0&?1“.(']\:"&-‘:;“?'0])“?31[’1‘-1 T;‘t\{‘;ﬁ z{;ntll,ri"\"]i{liig:;Lﬂ\{uf) lim! ls;sum; n]l' t.E r}l'l:ﬂ:"!: .1;
ity Additor. = Purehaser to furnlsh blank Honds. l';\:u-r"{"h jfnlérnén‘t :,-_-',:‘r Ponds. D‘e‘;-'nuj {10 cs?-::‘{*l" l;ll‘ 5220 10 ui,}au:
_CARROTHERS SPECIAL SCHOOL DISTRICT (1. O, Carrothcrs), Seneen [ not later than Sept. 1 1012, Int. M. & 5.0t depository of Sinking Fund 1o
Connty. ONi0.—=BON D SALE —0n Aug. 19 the 53,000 6% 2-7-yr. (66 | Delaware, - Due 3220 10 Mareh 1 1815 and $1.000 yriy,on AMarch 1 from
A Ilm;m:s (V. 06, p. 240) were awsrded to L. L, Sutton of Attica at 100,037 1 1916 to 1923 nel,
i (1179 . . - cl ~ .
8 " . \ . 5 ARG 8 0O0L STRICT (P, 0. Delaware), Delaw. Col Y
CARTER COUNTY. (P, 0. Graysan, Ky—BONDS PROPOSED— | onla < HyAD pise 0L DISTRICT (P 0. Delaware), Dl eiher o

. Ohio.—HOND ELECTION ~—On Sept. 8 the voters wiil deolde whether or
Reports state that the votess of thils county are agitating the lssuance of ,,Ulom.-."u.m u.---l;':stnu-:lnn Bonds sh d' b issued,

560,000 rond-hullding bonds. DEL % S
ot S . " ; ELTA, Fulton County, —BHand Offering.—Propesals will be re-
CATAWISSA, Colymbin County, Pa.—BONDS A UTHORIZED —ON | colved nntil 12 tm. Su;;’t’? .‘f h?héo W, lInttm{l{ \-'1:? Clurlc.u?ur the following
Aug. 12 the . Counell suthorized  tht lssuance of 510,000 8% 30-¥r. | 412 bonda:
bonds, according to‘repocts,  Denom. 5100, 513,750 Adrian St.-lmpt, bonds. Denom. (1) $1,350 and (9) $1,600. Do
CEDAR RAPIDS, Baone County, Neb.—BONDS VOTIED ~—An election 51,600 March 1 1914 and $1,380 priy. March 1 from 18106 to
held “Aug, 20 resulted In favor of Sll! proposition to s $7,500 5% 10-20- 1923 lnol,
vr, (opt.) town-hall bonds, 4,000 w?")!“mfltn:?t?l\'fw“;cr] hﬁﬂda. P;?G:T:% (\11‘ a}.:',ln-}nm-l t:; ‘:'gima.
CENTRALLA SCHOOL DIS] " NO. (P, 0, Centralia), Marion ,Due £1.384 March 1 1014 nid 51,533 VAT L5and 1918
Cotnty, ll.—HONDS Von‘ufilﬂ anuhi;a(?f 174 to 118 tho r?t:'u'.atlon o | . Seq. 3014 Gen, Code, ~Daté Bept. 11012, Int. M. & S. at the
Tl 826,000 Mi‘ T30, (opt.) Afte-purehage and bullding hondscarried I Bonds to ‘.’.': dellyered and pald for within 10 days after the
at tha eleotion held Aug. 10, Desom, $1,000, It annual, l"ll‘\‘h'l.'n':':?r; ; aﬁ:&écﬂ?ﬂ"lﬁﬁ-ﬁ?n' payable (o the Y)i. Treas,, requireds
CHAMPALAN, Champaign Couniy, Nl.—BONDS PROPOSED.—This e ¥ 80 X A BT IO o PR i e oy
i SO v . - ST 2 el 44 DES MOINES, lowa.—BOND SALE ~The $124,000 5% eoup. river-
:::I-}:]'iil:1‘15::1[\"‘1}:::%[}? Il:-:';ﬂ(&:l"' 15 contemipiating 1he lsuanco of Orc-depart mpt, I)UH*%H .' bidd for which were recelved on July 31 (V. Uh.o P 4d0); were
- = e awarded on Augs 12 to Chapman, Miils & Co. of Chicago.
CCHANDLERSVILLE SPECIAL SCHOOL DISTRICT (P, O, Chandlerss= DRIGAS SCHOOL DISTRICT (P. 0. Driggs), Fremont County, Idaho.—
yiller, Muskingum County, Ohio.—BON [ SALE.~—O0n Aug, 16 the $1,000} AON [ SALI —We sre advised that the 20,000 6% 20-year high-dchool-
A% 10-yes uuy‘pu:l bldgr -repalr bonds (V, 05, \:, 312) were awarded to 15O | bullding bonds voted June 17 (V, 05, p. 66) Were sold,
Dietz at 101,60,  No other bids were reeelved . DUNKIRK, Hardin County, Ohio.—BONDS DEFEATED . —Un
CHAVES COUNTY. SCHOOL DISTRIGT NO, 22, Now Mex.—ponn | Ak, 13 the pfopositlon 1o lssue $10,000 anditorlum bonds wax derfeated by
ORI ING =G+ A Davidson, Co. Treas., (0.0, Hoswell), wiil offer at | & ¥OLe ar:02ta.LiBe 5o ; B
publle ayetion atioa, m. Aug. 50, 81,500 455 coupon bonds, Deroi, §500. EASTLAND COUNTY COMMON SCHOOL DISTRICT NO. 19, Texis, —
DateJuly 11012, Int. atoffiee of Co. Treas,  Due July | 1042, sublect Lo BON DS REGISTERED.—On Aug. 18 32,200 5% 10-20-yr. fopt.) bonds
call beglnning July 11622, Successtul hidder to I‘umlaﬁ Dblank bonds. were reglstered by the State Comptroller.
By N IAS : i . —BOND ELECTION .—
CHESTER TOWNSHIP, Melgs County, Ohio.—BOND SALE O | on Oct: LIVERPOOL, Columbiana County. 0 lociae whother o hok $250.-
AN e ““"‘,'ﬂ"“fﬁ, ;Hli?‘l"i:vhilﬁlf%} :gf'lgrﬁc"' road-nldg, bonds (V. 95 | poo water-works bonds shall be [asned, e+ = = = & < = e s e )
LM OB RITOI00 FEN D1 LBy Bos ke el EAST PALESTINE VILLAGE SCHOOL DISTRICT (P. O. East Pafes-
CHICAGD, 1LL.—SOUTH PARK DISTRICT,—N0 BOND OFFERING | tine), Columbiana Counly, Ohio.—HBOND OFFERING —Proposals will be
AT PRESENT —The Distrlet Secretary advises us under date of Aug, 20 yecelyved untll 12 m. Sept. 3 Dg’ .l Fraser; Dist. Clerk, for $2,500 5%
that no definite sotion has heen taken u? to the present time looking towards | refuni . bonds. Auth. Secs, 5060 and 6658 Gen. Code. Depom. §500.
ihe pieoffering of tho two lssues of 4% bonds, sygregating $620,000, offered | Date Sept, 3 1012, Int. M, & 5. Due$500 {Ivarly on Sept. 3 from 1017
withiout suectss on June 10 (V, 06, p. 17162 to 1021 el Cert. check for 2% of bonds bld for, payahle 10 District
. % Treas,, requited. Donds to be dellvered within 10 days from time of
L_LMlImR NE COI.INE\' (17,0, Port tihson) f:‘\lllas.——w(!. RRANT OFFE - | gwsrd)  Purclinsct to pay nocrued interest.
(NG~ Droposals il Do pedelved at once, [t 18 utated, for $11,300 loan | EDGEWOOD INDEPENDENT SCHOOL DISTRICT (5, 0. £dEe ot
' i i Conglr Jeaey JoNDS, REQISTEARC Mhe e Comb-
CLARK COUNTY (P, 0, Springfield), Ohlo—Na Band Election,—Loca) | trotiet on AU 1 FoR e :000/626 10-40-ycar (opt) honcs.
papers atata ¢ L the ducttion of sl the 250,000 e haereonan | . BONDS A WARDED IN PART —The State Scnool Pulld e purcHecey
yonds (V. 08, p. 65) will not he submitted to the voters at the eleotion | $3:000 of the uboyu securities at par and Interest. Date May 0 1912576
which wag to have been held Sept, It 18 furthor stated that sueh ques- ELLIS COUNTY (P. 0. Waxahachle), Tex.—BONDS VOrgoD.—The
tionk ean he subimitted only at ,L'n gencral eleotions, and theconstitutional | proposition to Issne the $100,000 Hoad Dist. No. 0 bonds (V. 85, p. 127)
glection of Sept, 3 dovs nov ooine within that classification carticd, It 18 steted, by o voteof 245 “for' to 112 “agalnst."’
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BON D SALE,—On Aug. 15 the $73,000 5% 10-40-yr. (opt.) Road st
No. 8 bonds (V. 85, p. 250) were awarded, It Is stated, to Moehlor & Cumn*
mings of Toledo for 373,075 (100.127) and interest.

ELMDALE SCHOOL DISTRICT, Stanistaus County. Cal.—HRON D
HSALE . —On Aug. 18 the 84,000 69 =d-year (serlall bullding bonds (V. 03,
1. 260) were awarded to the Unlon Sav, Dank of Modesto at par and nt.
Jenom. 51,000,  Date Aug. 131912, Interest F. & A,

EL PASO COUNTY (P, Q. El Paso), Texas.—Bond Election ~—An clection
will be held J\llﬁ. 27 Lo vote an the proposition to lssue $180,000 595 20-10-~
year (opt.) road-bullding bonds,

EL SEGUNDO SCHOOL, DISTRICT, Los Angeles County, Cal.—BOND
SALE.—The 85,500 5% bullding bonds, dated July 1 1012, offered on
Aug. 6 (V. 03, p. 313) have boon purchased, It Is stated, by W. R. Staats
Co. of Los Angeles.  Dua $500 yearly from 1913 to 1925, Ineclusive,

ERIE, Erie County, Pa,—BONDS AUTHORIZED —Thin olty has al-
thorlzed, according to reports, the lssuance Of 3250,000 bonds. It Is fur-
ther stated that $150,000 of these bonds will be purchased By the Sinking
Fund Commissloners of this clty.

EUFAULA, McIntosh County, Okla.—BON DS VOTED —According to
reports the proposition to Issue 40:000 water-works-systemn bonds carrled
at an elcotlon held Aug, 6.

EVERETT., Middlesex County, Mass,—Not¢ Sale.—On Aug. 20 the fol-
lowing lssue of 4'% rew. tax-free notes, agpzregating $02,000, were awnrdad
ta the Old Colony Trust Co. of Boston nt 100,56 and 10Lere: :
S50.930 notes, Denom. (1) 35,050 and (0) §5,000. ‘Dus §5,050 Aug. 1

19013 and $5,000 yearly Aug. 1 1014 to 1023 ingl,
11,0580 notes.  Denom. (1) $2,200 and (4) 32.200. Due $2,260 Aug. |
1913 and $2,200 yearly Aug, 11914 to 1817 [nol.

Date Aug, 11012, Int: F. & A. at the Olty Treas, offles.  Othigr blds:
Blodget & Co., Hoston______100.42| Adams & Co., Hsoton.___ 101,137
Curtls & Sanger, Boston 100,51 | Blake Bros. & COo,, Boston. 100,09

EVERETT, Snohomish County, Wash,—BON D OFFERING — Progos-
als will be recelved untll 3 p, m, Sept. 17 by C. €. Gllman, Clty ©
566,000 gold coupon city dock impt. bonds,  Int. (rate not Lo ex
seml-annually ot the Washington fscal agency In-New York [‘itﬁ‘
20 years after date.  Cert. cheok for 2% of bid, payable to W. I 1. P
Clty Treasurer, required.

FALL RIVER MILLS SCHOOL DISTRICT (P. 0, Fall River Mills),
Shasta County, Cal,—HON D ELECTION .—According to reparts, an eleo-
tlon will be lu.-(d Altg. 206 to vote on a proposition to Issue $1,500 bldk, honds.

FAUOUIER COUNTY (P. 0. Warrenton), Va,—BON DS DIEKEATED.
—AL tha election held Aug. 17 the proposition to lssus the S00,000 road
bonds {(V, 85, p. 127} was defoated by o vote of 63 to 1565,

ELINT, Genesee Cointy, Mich.—BOND SALE.—On Aug. & 57,253 52
Second 5t. and 34,000 sidewall

ord,

S bonds were awdrded to the Geneseo
County Sav. Hank and the Unlon Frust & Say. Bank, respectlvely, at par.
Denom. §500. Date Mch, 1 1012 and May 1 1012, Int. ann, Duye from
1 to 4 yoars,

FLUSHING VILLAGE SCHOOL DISTRICT (P, O Fiushing), Belmont
County, Ohio,—BON L OFFERING —Proposals will bo rdcalvea untll 12 i,

N. Brimiy, Clerle Board of Educ., for $1,200 605 bonds.  Auth.

[ Denom, 5200, Date Aug. 30 1912, Int. P, &

yearly on Aug, 30 trom 1916 to 1021, Inel.. Cert. cheek on a

lacal bank for 25% of bid, payable to the Roard of Education, roquired.

Bidders must satisty themselves of the logallty of the 'bonds.  No condl-
tionul bids considered .

FORT DODGE, Webster County, [owa.—Bonds Defeated.—The propo-
sitlon to [ssuo the $80,000 dom and pawer-plant bonds was defeated, re-
ports stite, av the clection held July 31 (V. 05, e v d i

FORT LAUDERDALE, Dade County, Flas—BONDS VOTED . —A fa-
vorahle vote wad cast recently, 1t 15 reposted, ou a proposition to lssue §40,-
000 Improvement bonds,

FOWLER TOWNSHIP, Triumbull County. Qhlo.—Hond Sale.—On Augr.
10 the $10,000 5% 0-vear (av.) road-lmpt. bonds (V. 04, p. 250) wore

't .
awarded to the l-‘lf-st Nut. Bank of Col. at 104.0875 and Int,—a basis of
5100812 50

abont 4.222% . Other blds follow: _ /
SwurltyS,Ij,&Tr.{‘a,.'I‘ol,sIU.J(IS 70| Well, Roth & ¢ 0., Gl 4
Otls & Co., Cleveland. .. 10,403 00 Staoy & Braun, Foledo_ . 10,215 00
Hawden, Mitler&Co.,Clev. 10,309 00 |Spitzer, [orlelk & Co., Tol. 10,157 00
Tlllotson & WoleottCo. Cle. 10,467 00 Flrst Nat. Banic, Qirard. 10,051 25
Seasongood & Mayer, Oln_ 10,360 00

RANKLIN COUNTY (P, O. Columbus), Ohlo,—BOND SALE —On
At:ﬁl‘l}u the 432,000 4 5% Post Road-Impt. bonds (V. 95 were

"

3 v b))

awarded to the New Flrat Nat. Bank In Columbus for $32.510 (L01.50) & Int,

EREEPORT, Nassan County, N. V.—BOND SALE.—On Aug, 10 the
three Issues of 'I:mms. ageregating 335,000 (V. 056, p. 433), wore Awarded to
Harrls, Forbes & Co. of N. Y. at 100,149 and Int. for 4,45% . Othier bids
follow: g
Douglasg, Fenwlok & 305,107 Tor 4145

ms & Co., New =k %9

FULTON, Oswezo County, N, V.—NO ACTION YET

Clty. Olerlk

s tb

Oty New York. ... ... __ ...

Yorl “--e- 85,110 for 4 big

AKEN . —The

Informs s that io notlon has yet been taken looking towards
the lsguance of 322,000 sehool hands recently voted.

GALION, Crawford County, Ohio.—BON OFFERING —Proposnls

will be recelved untll 12 m, Sept. 9 by J, . Hogan, Clty Auditor, for the
Lollowing 4 45 % street-Impt. assedsment bonds:
$12,000 Walnut St, “"TL bonds.  Due $1,500 yearly on Aug, | from 1910

to 1823, [nelusive.
14,00 South Unon St. Impt. bonds. Due $3,500 yearly on Aug. 1 froni
1017

17,000 South
10116

to 1023, Inolusive.
HBoaton St. Impt. bonds.  Due 82,000 yearly on Aug. 1 from
to 1922, [mel., and $3,000 on Aug, | 1023,

2,500 alley-lmpt. bonds,  Due $500 on Augo 1 n odd years from 1915

to 1023, Inclusive,

Auth. Sec. 8014, Gen. Code. Denom, $500. Date Aug. 1 1012, Int,

&AL Cert, cheek for $500, payablo to the City Treas,, required, Honds
to be deliversd within 10 days from time of award. Purchaser to pay
accrued Intereat.,

GALLIPOLIS SPECIAL SCHOOL DISTRICT (P. O. Gallipolis), Gallia
County, Ohioy—BONT SALE.—On Aug., 25 83750 490 bonds wWerd award-
od, It g stated, to James Bete of Gallipolls ot par.

GALVESTON, Galveston County, Tex.—Honds Registerad.—On Aug. 3
$100,000 3% water-works hontds wore registered by the State Comptroller,
Due 80 years: optlonal $500 yearfy.

GEORGE SCHOOL DISTRICT, Lyon Count v lowa,—BONT SALE ,—
We are advised that the $2,800 3%, 10-year school-bullding bondy aifered
on April 23 (V. 04, p. 1I33) were pwarded to Guo. AL, Dechtel & Co, of
Davenport al par and Interest,

GLENDALE, Los Angeles County, Cal.—BOND SALE.—On July {
the following two lasues of 69, eleetrio-lght bonds were awarded to Tor-
rance, Marshall & Co. of Lot Angeles for $106,382 (102,38) and lotévest,
$10,000 bonds, Denom. £1,000. Date Marel 1 1912, Int. M. & S. at

the Olty Treas, offlce. . Due 32,000 vearly Mok, 1 1030 to 1034, Inel,

0,000 bonds. Denom. 3500, Date July 1 1900, Int. J. & J, at thia

City Treas. office.  Due $300 yearly July § 1938 to 1049, lnol.

GLYNN COUNTY (P. 0, Brunswick), Ga.—No Dond Election it Prosent.
—The County Clerk advlses us that the electlon to vote on the nroposition
to lssue the §100,000 road bands (V; 05, p. 66) will probably not be called
béfore the first of the vear,

GOLDEN VALLEY (Town), Roseau County, Minn.—Bond Salé.—on

AUg. 3 'n 82,000 6% 20-year road bond was awarded to the Farimers &
Merohants' State Bank a4t par, There were fu othier bldders,  Date
Oet. 10 1611, Interest annual in October,

_GONZALES SCHOOL DISTRICT (P, 0, Gonzales),
ex,—HON DS VOTED —By i vote of 144 to 4 the question of ssulng 33,2
000 bullding bonds carcled, if Is stated, at an eleotion hedd Aug, 13,

L AND HAVEN SCHOOL DISTRICT (P. 0. Grand Haven), Oltawa
uktfyﬁh‘llr. HON D SALE 2 0n T, 40 $20,000 445 % bullding bonis
were awarded to John Nuveen & Co. of Gﬁimwu AL 100663 and Int. Denom .
3500, Daté Aug. 11012, Int. P, & A, Due $2,000 yearly Mch, 30 1014
to 1923, Inclusive.
AND INDEPENDENT SCHOOL DIST ICT (P, 0. Grapeland),
Hn?r?té:? lE:lﬁuruy. Texas.—~BONDS RI:YH.S’PEJ?EII}.—-UU Aug, 10 ?m,unu
8% 10-40-year (opt.) bonde were reglstered by the Stato Comptroller,

Gonzales Counly,

BONDS AWARDED IN PART.—Ot e atiove amount $3.000 has been
nurchased at par and interest by the State School Fund,

GREENVILLE, Mercer County, Pa,—H0N DS FPROPOSED . —Loeal

PAPEES state that whils place will ssiie $68,000 strect-paving bonds,
. GREENVILLE SCHOOL DISTRICT NO. 1 (P, 0. Greenville), Montcalm
County, Mich,—HON DS VOTED —At the election held Ang, 19 the propo-
sltlon to Issie the 35,000 {d-yr. bldi, bonds at not exceeding 59 Int.
(V. 05, p, 250) earried by'a vote of 145 to 9,

(GRISWOLD, Cass County, lowa.—Bonds Defeated —We are advised
Lhat an election lield reeently resulted (o the defeat of the proposition to
Issue water-works honds.

GUILEORD COUNTY (P, 0. Greensboro). No. Car,—BOND BLEC-
TION —Ou Sept. 17 propositions to issue #100,000 Morehead Township
$100,000 Gllimer Township and 10,000 Wazhlneton Township rallwiy-anic
bonds will e submitted o the voters, accotding to reports, on Sept, 17.

HAILEY, Blaine County, ldako,—BOND LBLECTION PROPOSED,—
An ordinance has been pasadd recently providing for an election to vole on
this lssundce of 40,000 CONp. water-works-constr, bonds at not axcecding

Ta Interest, aceording Lo reports.

HAMILTON COLUNTY (P. 0. Cincinnatil, Oblo.—HoN D ELECTION .—
Reports state that the propoaltlon to Issue £500,000 Lonrylaw Hospltal linpt,
bonds will bu submltted to'a vote of the people on Noy. 6.

HANCOCK SCHOOL DISTRICT (P, 0. Hancockl, Mich.—Zonds np-
feated —The electlon held Aug, o resuited 1n thae defent of the Dpraposition
to 12sue §150,000 lilgh-school-bidg, bonds (V. 05, P 07). The votw, reports
State; was glven ns 138 to 518,

HARDSCRABBLE IRRIGATION DISTRICT, Col.—Bonad Kisction Pro-
posed.—It |5 stated 1o o gewspaper dispatoh from Florence, Colo,, that the
question of (ssuing $000,000 lerigation bonds will be submitted to a votoe
In the near future.

HARRIETTSTOWN (P. 0. Harricttstown), Franklin County, N. Y.—
BON DS DEFEATE . —An eleotlon held Auw, 12 resulted In the dofeat’ of
the propositions to lssue SLL000 bridge and $2.500 Jall bonds.

HARRIS COUNTY (P, O, Houston), Texas.—BONDS PROPOSED . —
The County Commilssioners are oonstdeting the lssuance of froin $250,000 to
§300,000 road and brldge bonds, reports state,

HARRISON, Hamilton County, Ohio,.—BON 1 OF ERING —Proposals
will be recelved until 12 m. Septe 16 by o, Zimmerman, Clorlk, Tor the
$1,000 5% State Ave. Impt, honis. (V, DO, D, 2360),  Auth. Sees. 3080 and
4040, Gen, Code.  Denom, $500.  Date Oot. L1912, Int, nan.  Due
$300 Oct. 1 1018 and $500 Oot, 1 1026, Cert. checlt for 59 of bonds bid for,
Dayable to Village Treas., reqidred. Purehnser to pay acerued Intorest,

HAYES CENTER, Hayes County, Neb.—BOND SALE.—An issue of
$2,000 bonds was purehased by the Siite of Nebraska, according to reforts,

HELENA SCHODL DISTRICT NO. 1 (I, 0, Helena), Lewis nnd Clark
County, Moat,—HON D SALE. —On Aug. 15 the FT0.000 5% 10-20- J,-l\
(opt.) coupon bullding and eruipment bonds. (V. 06, pod1d) were award il
toJohn Nuveen & Co. of Chicago for $71.427 50 (102,080}, Other blis:
Well, Roth & Co., Chieago_  $71,417 | Unlon B & Tr. 00, Helenn $70,715
t. ML Grant & La., Chicigo. 71,160 [ITarrs Tr. & Snv. s, Chle_. 70,410
ok Palmer & Co., Holena” 71,165 Dovitt, rembly & Co., Chie_ 70,3530
Waoodin, MeNear &Moare, Chic 71071 (Merchants' Savings & 'Irust
Ii. H. Rolllus & Sons, Clio. 70,500 | st Fhe= 18]

+ W, Halsey & Co., Chileago 70,705 AL 1, Lenoli & Co., Chlsago_ - 70,126
Wells & Dickey Co,, Minneap. 70,750|State Board of Land Comm_ 70,000

HIGHLAND COUNTY (P, 0, tillsbarol, Ohio.—Hond Sale,—On Ay, 17
umrrﬂ"r Issues of 5% road-lmpt. bonds aggregating $19,260 were awarded
a4 Jollows: ‘
31,980 Impt. No. 80 bonds to the Farmers' & Traders’ Banlke in Hillsboro

for $2.008 11 (101.41) amt Int, Denom. (1) §440 and (7) 3230,
e 5110 Meh. 2 1913 and 3220 ¢doh six months from Sept. 2 1014
to Sept- 2 1014 lnel,

6750 Impt. No, 32 honds 1o the Farmors' & Traders' Bank In Hillsboro
AL 10142 and int.  Denom. (1) 31,500 ani {70 8750, Due §1,500
.;m'.lin. Il l!i)l:l and §750 each yix months from Sept, 1 1915 to Sepe. |

W16 Inel,

8,030 Impt. No. 38 bonds to the Meérchants' Nat. Banle in Hillsbhore for
6,110 65 (101.42) and int,  Denom, (1) $1.940 angl (7} 3670, Due
31,340 Mch. 2 1013 and $670 each six montha from Sapt. 2 1013 (o
Sept, 21916 inel. :

4,000 Impt. Noy 39 bonds to thie Hillshoro Bank & Sav. Co. In Hillsboro
41 101,00 and [nt. . Deapri, $450, Due $450 each six months from
Meh, 201013 to Sopt. 2 1917 1nel,

Althority Seo. 7351, Gen. Code. Date Sept. 2 Int. M. & 5.
at the County Treasurer's offles.

HIGH POINT TOWNSHIP, Guiliord County, No. Caro,—BON D ELIEC-
TION —On Ot 3 the voters will be aaloed to pass upon a proposition to
Issue $50.000 6% 30-yr raltroad aid bonds, It Is stated.

HOLEDREDGE, Phelps County, Neb.—BOND BLECTION .—On Sept,
17, It 13 stated, the voters will Yote npon an lssue of 85,000 Loads for the
purpese of establishing o park.

HOOD RIVER, Hood River County, Ore.—5iONDS NOT SOLD . —~No
awnrd was made of 500,000 water-works bonds (Vs D5, p. d07) whleh this
clty recently offered for sale, 1t 18 stated,

HOUSTON COUNTY COMMON SCHOOL DISTRICTS, Tex.—Bonds
Regtstered —The State Compwoller regigsered the tollawing 5% 2-20-yvear
tu;ll’..)\huntls on Aug, 3: 32,000 bonds of Dist. No, 4 and §1,500 bonds of
Dist. No, 20,

BON D SALES —The State School Fund was awarided at par and (ne,
S2.400.55% 2-30-yr, fu‘{){.} DIst, No. 30 and $1,200 5% 20-yr. Dist. No, 65
bonds dated Aoril 1o (012

HURON COUNTY (P. 0.
posals will Be recelved gntll

Co,, Portland, ..

1012

Norwalk), Ohio—BOND OFFERING .—Pra=
12 m. Sept. 9 by Jay E. Smith, Co. Aad., for
the 500,000 5% eoup. court-onse Immtsﬁ‘.‘.!l-’-. PABEY . Auth, Seo.. 2430,
Gen, Code. Dénom, $1,000. Date Sept, 1 1012, neo M. & 8. at office of
Co. Tread, Due $2,000 cach sls mantha from Soh, 1 DL Lo Meh, 1 1825
Inel.  Cert, cheek on a bank other than One naking thae hid for ars of
bonds DIt for required.  Bonds to be dellvered WIthIn 10 days from thne
of award. Nonds are tax free,

IBERIA PARISH (P. 0. New lberia), La.—BOND ELECTION.—Qn
Sept. 10 the questlon of lssulng the 3180.000 A0-yr. ood-road  bofids
(V. 85, p. 340 will, 1t 15 stated, be proserted 'to the votors of this parlslh,

INDIANA —BONDS OFFERED AY BANKERS,—J. F. Wild & Co. of
Indlanapolls, in thelr olroular dated Auge, 20, describing bonds which they
ofler to litveators, inolude the fallowing fessues; the snle of whioh we liye
not previously reported:

SUHOOL HOUSE BONDS,

Bicknell, Knox County,—32.000 5% f-y¥. thx-Iroe bonds.
Date July AL I0LE Int. 0, & J, at Cltlzens' Hank, Hlcknell, Assess. val.,
$784,700, veal val., $1,500,000,  Total doht, §7,000,

tireer Township, Warrick Caunly,—3$12,000 4 5% tax-free bonda:  De-
nop. 3500, Date July 13 1012;  Int. Joo& 0, av Elberfeld State Bank at
Elberfeld, = Duess00 July 1 1013: $500 each slx months from Jan; 1 :
to July 11018, Inel.: $500 cach slx montha from Jan, 11920 todan, 1 1927,
inol., and §1.000 Iniy 1 1027, Total debt, §15,000.  Assesaed val,, $870,
A50; real val., $1.750,000,

Monroe Tolonahip, Adams Count 58,100 4 18% ax-free bonds. e
nont, $300,  Dite Aug, 1 1012, Int. A, & O. at Bank of Herne, Berne,
Due $300 each slx months from Aug, 1 1013 to Aug. 11018, Incl.: $300 each
Klx months from Aug, 1 1018 to Feb. 1 1027, Inol., and $500 Aug, 1 1007,
Total deht, $20.000." Assessed val,, $1,502,405; real val,, 53,000,000,

Polk Tawnship, untingion County —$6,400 685 tax-free bonds. * Denom,
§400. Date June 11912, Tnt, J, & J, 4t the Stato Bank of Androws at
Andrewd.  Die S800 yenrly July 16 from 1020 to 1027, Incl, Total debit,

2,450,  Asseszed vil ), ar?:u.wu: real val., $1,200,000.

Rochester Sehool City, Fulton Countl—822,000 4 0 tax-fres bonds.
Denom. 8500, Date July 110102, Iht.J. & J, at the FIrst Nat, Bank ot
Hocliester.  Due $1,000 each six months from Jon, | 1018 1o Jan, 1 1922
and 57,000 July 11922, “Tatal debe, $26,600, Asvessed val,, $1,710,425;
real val., $3,500,000. ;

Rachester Township, Pulton County —3537,000 414 % tax-free bonds, De-
fiom. §1,000 and '$1,250, Date July 1 1012, Int.J. & J.oat the Indiana
Bank & Trust Co. at Rochester, Duo $1,000 July L1013 and Jan. 1 1014;
$1.250 each slx months from July 1 1014 to Jan: 1 1027, thel,, and §2,600
g;_:!g{ml 0109037. Tatal debt, $62,000, Assoss. val., F2,738,110; real val,,

Donion . 8600,
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Wabash Township, Feuntatn County.—$11,100 4157 tax-free bonds,
Deénom . $370. Date March 27 1012, Int. M, S§. nt tha Flrst Nat.
Bank st Covington. Due 3740 yvearly Mareh 27 from 1013 to 1827, fucl.
Total deébt, mii.wﬂ. Asseas, val., $631, 740; real val,, §1,500,000.

White Post Townghip, Pulighi County.—3$10,000 &Y tax-free bonds.
Denom, $1,000,  DateJuly 110120 Int,J, & J.at the Medaryville State
Banlk at Medaryville.  Duk $1,000 yearly July 1 from 1013 to 1022, Inel
Total debt, $10,000, Asacss. val,, 3806,8256; real val,, $1,500,000. -

GENERAL PURPOSE BONDS.

Aighawakis, St Joseph Counly,—3$7,000 4% tax-free bonds, Denom.
£500. Date April 1 1912, Tnt, A. & O, at the Continental & Commerclal
Trust Co. of Chicage.  Due ot Apr;: 1 as follows: $1,000 in 1022 and 1027
and 55,000 In 1002, Total debt, $102,000, Assesa, val,, $5,2006,000 real

val,, $10,000,000;
WATER-WORKS BONDS.

Walkertot. St, Jogeph County,—$3,804 6% tax-free bonds, Denof,
2488, Datoiuly 1 1012, Int.J. & J.at the State Bank of "v'-’\‘lkl'l'llﬂl at
Wallkerton, Due $488 vearly July 1 from 1920 to 1827, Inel.  Total debt,
37,604, Assess. val., $387,300; real val.; $800,0000

GRAVEL ROAD BONDS.

Vige County,—3$0,300 415% tax-free Honey Creek 'I'n“gtshln bonds,
Denom, $4065,  Date July 1 1012, Int. M. & N. at the "‘".‘."“'3':. Treas.
offico.  Dué $465 cach six months from May 15 1013 10 Noy. 15 1922, inel.
Total debt, 355,612,  Assess, val., $1,667.760: real val,, 53,000,000,

Parke County . —52,224 and 52,1804 34 % tax-exempt Adams Township
bouds, Denom. $111 20 and §100, respectively. Date July 3 1912, Tut.
M. & N, At the County Treas, office.  Dueone hond of cacllssue overy Blx
months from May 15 1013 to Nov. 16 1922, Incl Total debt, $70,253 11,
Agsees, val,, $2.042.310; real val,, £5,000,000. ;

Knor County —$8 9008 404 14 9% tax-free Steen Township bonds,  Denom,
£440 02, DuateJuned 1912 Int. M, & N, at the German Nat, Hank ot
Vineennes, Due €449 02 ench §ls months from May 15 1013 to Nov. 15
1922, inel.  Totnl debt, $44,007 08, Assesa, val., 31,146,055 real val.,
£2.000,000, 56,085 Brusseron Township, $5.708 Vigo Township and
55010280 Palmyrs Township 416% tax-free bonds. Denom. $340 25
280 00 and $250 64, respectlvely,  Date May 71012, Int, M. & N.atthe
German Nat. Bank at Vincennes.,  Die one bond of eaoh lssue every six
maonths from AMay 15 1013 to Nov. 151022, Incl.

IRON COUNTY (P, 0, Hurley), Wis,—B0OND SALE —On June 23 the
!uljg\\-lnzcrmn;lu were awnrded to Bolger, Mosser & Wlillaman of Chiesgo
for 65,4000 (100.015) and int.
$35,000 4% highway bonds.  Int. J. & J.

0,000 69 bldg, bonds. [nterest annually In Aprll,

Denomination $1,000. Date July 1 1012, Duo July 1 1017,

JACK COUNTY COMMON SCHOOL DISTRICT NO. 66, Tex —BONDS
AWARDED IN PART.—The State School Funil was awarded 31,000 5%
16-10-year (opt,) bonds, Lelog part of an Issue of $2,500 dated April 10
1012, ot par and Intyrest.

JACKSON, Amador County, Cal.—BONDS PROPOSED . —According
to reports, thls place s contemplating the |ssuance of sewer and lmpt. bonds.

JEFFERSON COUNTY (I, 0. Birmingham). Ala.—HBON D OFFERINGS.,
—Proposals will be recelved untdl 12 m., Sept. 7 by the Board of Revenue
Job Golng, Pres., for $100,000 4 1449% &0-year gold hospltal bonds. Au-
thorlty vote of 4,285 to 1,504 at the election held Aug. 12 (V. 08, p. 07).
Cery, chieok for 31,000, payablé to the Hoard of Revenue, required,

The affictal notles of this bond offéring will be found among the adeerifze-
ments elsewhare in this Depattment.

JEFFERSON COUNTY (P. 0. Birminghami, Ala,—BONDS DE-
FEATED —AL the clection held Aug, 12 the questlon ol Issuing the $1,-
000,000 court-house and Jall bonds (V. 00, p, 07) was defeated by o vote of
1,812 “for' to 4,040 Vayninst,’" scoording to reports.

JEFFERSON COUNTY (P, U, Louisvillel Kﬂ.--—ﬂnnd Election Pro-
poseit,—Local papers state that ag eleotion will pro ably be held to submit
to the voters a proposition to lssue $300,000 school bonds;

JOHNSON COUNTY (P. 0. Cleburne), Texas,—BOND ELECTION —
On Sept. 26 a proposition to lssue $210,000 coyrt-housc-hidg. bonds will,
nocording to reports, be submitted to the voters of thls county,

-OBER SC ST ty, Cal
JULIAN-OBERTIN SCHOOL DISTRICT, San Dicgo County, Ca

Bond Sale—0n Aug, 7 the $4,000 0% B-12-yr. (ser.) L s 00,
D, 251) were awnrded to F. L, Sargent at 103.37—a basls of about b.50%a .
Other blds follaw:

Bank of Unmmerco & Trust Co., San Dlego. ...
Stephens & Co:, San Dlego. .. -

First Natlonal Bank, HBarnesviile.

Reed Glbert & C0.- o e

G. G, Blymyer & Co., San Franclsco

Denom, $600. Date July 61912, Int.ann, in July.

KALAMAZOO, Kalamazoo County, Mich.—BON D SALE —0On Aug. 10
the §40,000 water-extension and §25,000 sewer 4 14% bonds (V. 85, p. 430)
were awarded to the Detroit Trust Co. In Detrolt for 65,000 (100.07) and
Interest.,  Other blds follow:

Spltzer, Rorlek & Co., Tol. 865,517 60 |John Nuveen & Co., Chlo_$65,325 00
Harrls Trust & Savings Q. H. Coffin, Chle.__.... 646,301 00

Hank, Chleago 15,300 00|, F. Childs & Co., Chle._ 65,100 00
Cont, Trust & S. B,, Chlo_ 85,351 25| W. 15, Moss & Co., Dotroit 65,040 00

KAUFMAN, Kaufman Cnuntg. Tex,—HONDS VOTED.—At o recont
election the voters authorized the lssuance of water-works system bonds
by a vote of 107 to 3, according to reports.

KEENE, Wayne County, N.—BONDS DEFEATED.—AL an eleotion
held recently the propositien to lssue high-school-bldg, bonda was defeated,
reports state.

KELS0, Cowiitz County, Wash.—Honds Defeated. —The Rt'\lm!*m"“ to
Iasue the $14,000 eity-hall bonds submitted to the yoters on Aug, § (V. 93,
D. 100) was defeated by a vote of 119 to 164,

KERSEY, Weld County, Colo,—BOND ELECTION ,—On Sept. 4 the
voters will have submitted to them the proposition to lssue 316,000 water-
works-system bomds, sccording to reports,

LETART TOWNSHIP, Meigs Counly, Ohio.—BOND OFFERING.——
Proposals will be reccived unell 1 p, m. Sept. 9 by Nathan MeDade, Twp,
Clerle, for $1,100 6% cemctery bonds.  Auth, Seo, 3206, Gen. Code.
Denom, (1) §200, (6) $160, Int. ann,  Due $150 yriy. from 1913 to 1918
Inel: and $200 1n 1019,

KIMBALLTON. Audubon County, lowa,—~BOND SALE~—0On July 26
80,000 0159 20-yr. water-works bonds were awarded to Geo, M. Beohtol
& Co.of Davenport at par. Authorlty vote of 48 to 15 at an clection held
July 13. Donom, $500. Date Aug 11012, Int F. & A,

KINGQCOUNTY (P, ©, Seattlo), Wash.—Bond Efection.—1It |s stated that
the proposition to lesue 950,000 court-housi-ereotion honda will be sub-
mitted 10 & vote on Nov, 6.

KING COUNTY SCHOOL DISTRICT NO. 19, Wash—BOND SALE.—
On Aug. 10 the $2,000 1-10-year (0pt.) eoup, bullding bonds dated Sept. 3
1912 (V, 06, p. 201) were awnrded to the !'{lm.c of Washington at par foe
by, A bid was also recelved from 5, A. Kean & Co. of Chicago, but a8
there was po certhiied cheok enelosed the same was not consldered.,

KING COUNTY SCHOOL DISTRICT NO, 179, Wash,—20OND SALI—
On Aug. 10 ln:o 512,000 1-10-year lohu coupon bullding and équipment
bonds, dated Sept, 3 1812 (V. 85, p.251) were awarded to the State of
Washington at par for 5s. A bld was also received from S5, A, Kean & Co.
of Chicago, but, owing to thelr fallure to furnish the required certified
oheclt, was not consldered,

KINGSLEY, Plymouth Counly, lowa, —~BOND BLECTION.—On
Sept. 17 this place will vote on a proposition to [ssue sewer bonds.

KI!ﬁl(WOOD SCHOOL DISTRICT (P. 0, Kirkwood), Warren Counlly
N, ~BON DS VOTED.—Aroord mi o roports, the voters on Atg, 10
nuthorlzed the kstiance of the new high-school-bidg. bonds (V. 05, p. 314)
by & vole of 80 to 14,

LACARNE, Ottawa County, Ohlo.—BONDS VOTHD.—On Aug. 20
the voters anthorized the lssuance of $10,000 road-lmpt. bonds by a vote
of 121 to 7, accordinig Lo reports,

LAPORTE, Laporte County, Ind,—BONDS A UTHORIZED.—Tho City
Counell recently authorlzed r.rm lgguance of $18,000 Memorial Pﬁ;k hionds,
aceording to reports,

LM{KS{'UR. Marin County, Cal.—BON D ELECTION PROPOSED . —
A proposition to lssie 335,000 street-fmpt. bonds will, sccording to reports,
be submitted to the yoters of thls town.

4,010 00
4,007 60
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LEAVENWORTH, Chelan County, Wash,—BOND ELECTION —The
Oity Counell pagsed an ordinante récently calllng for an electlon Aug. 20
to vote on the question of lssulng 544,000 bonds to install a munielpal water
ByRtem,

LEE COUNTY (P. 0. Tupelo), Miss,—BON D OFFERING.—FProposals
will be recelved, It (s stated, until Sept .3 for $100,000 5 1 % pood road bonds.
Cert, cheak for £1,000 required. Purchiaser to fumish lthographed bonds
and hls own attorney’s opiolon,

L LIBERTY TOWNSHIP SCHOOL DISTRICT (P, 0. Girard), Trumbull
County, Ohio.—BON D SALE—On Aug, 18 the §5,000 555 2 X-year {av.)
aonp, blilg, and egiap, bonds (V. 05, p, a14) were awarded to the Flrss
Nat. Banl of Glrard at 10 nod Int. Other bids follow:

Hayden, Miller & Co., Oleve. 55,080 | Well, Hoth & Co., Cinclonatl-$5,040
M 8. Pond, Somerszet 5,080 | Plrst Nat, Bank, Barnesville. 5,026

LICKING COUNTY (P, 0. Newark). Ohio.-—BOND QFFERING ~—In
addition to the $10,000 plke, $10.000 paving and $20,000 road-impt. honds
(V. 85, p, 436) to be offered by thiscounty ot 12 w1, Aug. 31, proposals will
algo ho récolved at that time by C. L, Hiley, Co. Aud., for §60,000 4 4%
funding bonds. Auth, See, 5656, Gen. Code. Denom. 3300, ‘D&
Sept. 110120 Int, M. & S. at offles of the Qo Treas. Due $6,000 edch
si% oronthe from March 1 1913 to Sept. 1 1017 (nol.  Cert. cheok (0or epsh)
for 10% of bld, payable to the President Board of Co. Commrs., required.
Bonds to be taken up not fater than Oct: 1. Pureliaser to pay acorued e,
Bidders must sutisfy themselves of the legallty of the lesue.  Blds must be
uncond(tional,

LIMA, Allen County, Ohio.—N0 ELECTION T0 BE HELD AT PRES-
ENT,—Wie are advised by the City Auditor, under date of Aug, 9, that no
election 5 to be held at present Lo vote on: the lssuance of the $300,000 bonds
for water works, sewers and street I provements (V. 95, p. 67}, The Aud-
Itor furthier stafes that the calling of an electlon wias morely a suggestion
made by the Service Director before the Clty Counell stating that It would
b rl.il:iul_utel_\.r neécessary to have this amount of bonds lssued 1o complete
the elty's requirements.

LITTLE ROCK, Pulaski County, Artk.—BONDS OFFERED BY BANK-
S —Wm. R, Compton Co. of St. Louls 18 otfering to Investors $60,000
515% Dist, No. 180 street-lmpt. bonds, Denomr, $1,000, Date July 1
1012, Int.J. &J. DueJuly 1 os follows: $10,000 in 1913 and 1014, §11,-
000 In 1915, $12,000 In 1016 and $17,000 In 1917,

LOUAN, Harrison County, lowa,—BONDS VOTED.-—At an_election
heldd A, 5 a proposition to’ Issue $20,000 water-works-system  bonds
carried, agcording to reports, by a majority of 20 votes.

LONG BEACH, Cal,—BOND ELECTION.—An ordlpance was passed
recently by the Cley Couneil, 1t 8 ceported, ealling for an election on Sept. 24
to vote on the lssuance of $100,000 bonds for ook construction, A cement
wiarehouse and paving two approaches to the muonlelpal wharf.

LONGMEADOW (P, O, East Long Meadow), Hampd en Count
LOAN VOTED.~Accordiog to local papers, thls town lias vote
59,000, for highway improvements.

LOOKOUT ?10[.1 NTAIN. Hamilton County, Tenn.—ION D} OFFERING.
—Proposals will be recelved at onoe, 1t s stated, by W, G, M. Thomus for
the $25,000 road bonds voted Aug. 8 (V, 05, p, 4306),

LOST HILLS SCHOOL DISTRICT (P. O, Bakersfield), Kern County,
Cal,—BONDS VOTITD.—AL the oleotion helil Aug. 12 the voters authors
lzed the lssunnee of $10,000 8% honds by avote ol 33 to 1. Due part yearly
on.Jan, 1 from 1914 to 1018 (uel.

MeCULLOCH COUNTY COMMON SCHOOL DISTRICT NO, 18, Tex.—
BOND SALE.—The remalning $2,400 of the §7,000 5% 10-40-yr. (opt.)
bonds (V. 05, p. 251) were awarded at parand Int. to the State School Fusid,

McKEESPORT, Allegheny County, Pa,—HRONI) SALE.—According to
reports, the $13.000 paving bonds recently authorized (V. 04, p. 1718)
were awarded at par and Int. to the Nat. Bank of MoKeesport.

MARION COUNTY (P, 0. Marlon), Ohio.—BOND SALE.—On Aug,: 17
$11,808 69 d=year (av.) coup.Sharrock free turnpike bonds were awarded,
It 15 stated, to the Clty Nat, Bank of Marlon for $11,800 and Int., making
the priee 100,084, Tenom. (1) 306 and (23) §500. Date Sept. 1 1912
Int. M. & S. at the Co. ‘TI'reas. offlea,  Due £306 March 1 and $500 Sept. 1
In 1013, 51,000 March 1 and $500 Sept, 1 in 1914 and 1915, §1,000 March 1
and $1,000 Sept. 1 in 1018, 8600 March 1 and 51,000 Sept. 1 in 1017, 51,000
Margh 1 and $500 Sept, 1 In 1018, $1,000 March 1 and §$1,000 Sept, 1 In
1910 and §1,000 Mareh 1 1920,

RLETTE, Sanilac County, Mich.—BON D SALE —W. E. Moss & Co.
of Detrolt were awarded for 9,049 (100.5344) ns 5s the $4,000 eleotrio-light-
refunding and £5,000 water-works-cxtension 1-8-yr. (50r.) bonds offered
on July 23 (V. 96, p. 190).

MARYSVILLE, Union County, Ohio,—HBond Sale.—On Aug. 15 $8.000
415 % refunding bpuds were awarded, it 1s 8tated, to the I"mpli:'a Bank of
Marysville nt par and laterest,  Denoni, $500.  Date July 15 19012, Int.
J. & . Due $500 yriy. July 15 from 1013 to 10248 Inel,

MATAGORDA COUNTY DRAINAGE DISTRICT NO. 1, Texas.—
BON DS REGISTERE D ~—An lesue of $103,660 43 5% dralnage bonds was
reglstered by the State Comptroller on Aug. 12, Due 51,000 yearly.

AYWOOD, Frontier County, Neb,.—BON D SALE .—I1t Is reported that
the State of Nebrasks has purchased an lssue of §13,500 bonds.
~-MECHANICVILLE, Saratoga County, N, Y.—HOND OFFERING —
Proposaly will be recelved, It Is stated, untll 8 p. m. Aug. 28 by A, W,
Smith, Vil. Clerk, for the $24,000 5% 5-28-yr. (ser.) street-paving bornds
(V. 04, p, 1780). Cert. check for $1,000 required.
EMEDFORD, Jackson County, Ore,—BON DS TO BE OFFERED SHORT-
LY. —The Clty Recorder advises us that the 320,000 5% 20-yr. bridge
bonds (V. 05, p. 436) will be offered very shortly.

MEDINA, Medina County, Ohio.—BON D SALE . —On Aug. 20 the $0,280
8% coup. K. Washington St, assess. bands (V. 05, p. 436) were awarded to
Well, Roth & Co, of, Clueinnatl for £6,551 (104.31) and int. Other bids:
Slilney, Spitzer & Co., Tol.$6,54) §7|0tls & Co.. Cleveland. ... §0,532 00
New Flrst Nat. Bk, Col__ 6,533 00|

MEDINA COUNTY (P. 0. Hondo}, Texas—BOND ELECTION PRO-
POSED . ~The citlzens of Devine Precinet are agltating the ealllig of an
election to vote on the question of issulng $40,000 good-road bonds, accord-
Ing to reports.

MILAM COUNTY_(P. 0, Cameron), Tex.—HOND ELECTION ~He-
ports state that the Commissioners’ Court has ordered an election for Sept.
17 to vote on an Issue of $200,000 good-road bonds for Precinet No. 4.

v J}jnlmllm‘ Issue of bonds was to have been vated upon on July 25, See

- 05, p. 08,

MILLS COUNTY (P. 0, Goldthwaite), Tex.—ROND ELECTION .—The
Commilgsloners’ Court has ordered an electlon for Sept, 21 to vote on tha
tssunnee of $56,000 court-touse-bldg, Londs, reports state,

MILWAUKEE, Milwaukee Cnnrlt‘y. Wis.—BON DS PROWOSED . —This
olty Is contemplating the Bsuapes of $205,000 Menomonee River sowage
bangds, reports state.

MINSTER, Auglalze County, Ohjo.—BOND OFFERING . —Proposals
will be recelved until 12 m. Sept, 12 by L, . Sehmleder, VIL. Clerk, for
the 520,000 49 coup. water-worke-lmpt. bonds voted July 0 (V. 05, n.120) .
Auth. See. 4030, Gen, Code. Denom. 8500, Date Sept, 1 1012, Int.
M, &8, Dua 3500 yriy. on Mch. 1 from 1816 to 1055 Inel,  Cert. cheok for
1% of bonds bid for, payable to the VI Treas,, required. Bonds to be
dellvered within 8 days from time of award, Purchaser to pay acorued int.

CTON, Cabell Counly, W, Va,—BOND OFFERING . —Proposals will
bie recelved untll 12 m, Sept, @ by 1. 13, Jackson, Town Ree., for the $10,-
500 6% coup, tax-free watersworks bonds recently voted (Vo 05, p. 315).
Denom, 3100 or multiples thereof, Date Sepe, 1 1012, fnt, ann,
of Milton, Dug Sept. 1 1842; optlonal after Sept, 1 1817, Cert, chepk
for $1,000, payable to C. M. Flsher, Town Treos., required, Puorchaser
tollpay accrited Int. Bonded debt, this ssue. Assess, val, 1012, $449,000,
T« MONROE CUUNT“:’ (P. 0. Aberdeen), Miss.—HONI OFFERING —
Propaosals will be recolved untll 2 p, m. Sept. 2 by G, G. Ray, Clerk Bd. of
Superv,, for the $100,000 6% coup. road tax-free bonds (V. 04, p. 1400).
Denom. $500,  Date May 11011, Int, pun. ot offlee of Co. Treas,, or,
at option of holder, gt the Seabosrd Nat, Bank, N, Y. Clrg?. Due May 1
103f. Cert, check on a bank orf trust company for 32,500, payable to
G. G. Ray, Clerk, required.

MT. CLEMENS, Macomb County, Mich.—!}ﬂ.’\'}) OFFERING . —Pro-

asals will be recelved untll 730 p. m. Sept. 3 by A. A. Devantler, Clity
eru, for the 80,000 4% coup. tax-free sewer-extension bonds (V. 05,
P. 437) SDenom. $1.000, Date Dot 10 1012,

. Mass.—
4 loan of
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2,000 yearly beglnning Oct. 10 1016, Cert. cheol for§s1,000, payahble to

the Olvy Clérk, 14 required. vl
. MT, HOLLY SPRINGS SCHOOL DISTRICT (P, 0. Mt. Holly Springs) ,
Cumberland County. Pa.—BOND OFFERING.—Proposals wiil be. ree
celved untll Aug. 26 by 3. K. Baker, Dlst. Trens., for §4,500 4 1503 coup.
bonds, Denom. $100. Date Sept. 't 1912, Int, M, & 8. at Mt. Hully
Springs Nat. Bank. Due Sept, 1 1031; aptional after Sept. 1 1916, No
ather debt, Assessed valuation, $400,000.

MT. PLEASANT SCHOOL DISTRICT (P. 0, Mt. Pleasant), Jefferson
County, Ohio.—BOND SALE —On Aug. 20 the §2,400 59 coup, funding
tax-free bonds (V. 05, p. 252) were awaried to the Cltlzens’ Savings & Loan
Co. In Mangfleld for $2,406 10, making the price 102.712. Other bids:
Otls & Co., Cloveland..__$2,461 00{Stacy & Braun, Toledo. ..$2,444 65
Miners” & Merchants' Ex- | Well, Roth & Co., Clne ____ 2,426 50

change Bank, Smith.___ 2,453 56| People's Sav, Bl Mar.F'y. 2,420 40

MURRAY CITY. Salt Lake County, Ulah.—ROND OFFERING.—
Proposils will be recelved until 8 p, 1. Sept, 3 by W, J. Warenskl, Qlty
Recarder, for 360,000 10-20-yr. (opt.) munieipal-sleeiric-lzh t=plant bonds,
Blds are requested for bonds bearlng 4 4 and 5% Intercst. Auth. vate of
260 to 187 at  electlon  held  July 30, Int. semi-ann,  Cert.
ehecle for 5% of bonds bld for requived. Officlal efronlar stutes that
there 15 no controversy or litlgation pending or threafencd affecting the
corparate exlstence or the houndarles of the munloipality, or the title of
of Its presant pfflclals to thele respeotlve offices, or the valldity of {ts bonds.
Present bonded debt $20,000.  Assess. val. 1912, $3,018,500.

NACOGDOCHES COUNTY COMMON SCHOOLIDISTRICT NO. 2, Tex, —
BONDS AWARDIED [N PART ~—Of the 33,000 595 5-20-yr. (apt.) bonds
which this distrlet has besn offering for sale (V. 05, p. 316), 51,000 has been
awarded to the State School Fund at [‘mr and Int.  The remalning 32,000
has been contracted for by the State School Fund,

NEUCES COUNTY COMMON SCHOOL DISTRICT NO. 7. Texas.—
BON D SALE, —The State Schoal Fund was awarded at par and int, 52,500
of an Issue of $10,000 5% 10-40-yr, (opt.) bonds dated June 3 1912,

NEWBURQH, Orange County. N. Y. —BOND SALE.—On Aug. 20 the
five fssties of 4 14% reg. bonds, aneregating $160,200 (V, 95, p. 437), wore
awarded to Harrls, Forbes & Co.of N. Y. for $170,888 51 (103,82) and int.
Other bids follow: -

Farson, Son & Co., N. Y. _5170,058 456 | Newburgh
Adams & Co., N, Y_.... 169,411 00 Newburgh $168.343

A bld of 102.67 for the 350,000 water bonds was also recelved from Isano
W. Sherrlll & Co. of Poughkeepsic.

NEW LONDON, Henry County, lowa.—HONDS VOTED.—At an
eleotlon hold Aug. 12 the voters authorized the issuance of $2,000 electrie-
lighe-piant bonds by & vote of 213 to 30, aceording to reports.

NOTTINGHAM, Cuyahoga County, Ohio,—BONI» OFFERING.—Pro-
osnls will be recelved untll 12 m, Sept, 23 by J, 0. Sternleke, VIL Cleck,
or 510,504 20 4 -9 street assess, ot bonds, Denom. (38) §300, (1)
$304 20, DateAug. 11012, Int. M. & N.  Due 3504 20 May 1 1013 and
51,000 each slx montha from Nov. 1 1013 to Nov 1 1922, lnel. ~ Cert, check
for 635 of bonds bid for, payable to the Village Treas,, required.  Bonds to
be dellvered within 10 days from tlme of award, Purchaser to pay ac-
aruetl interest.

OHIOWA, Fillmore County, Neb.—BONDS DEFEATED.~At an
election held Tuly 30 the proposition to ssue $3.500 leht and 513,000 water
bonils was defeated. The vote was 20 to 5,

OKANOGAN COUNTY SCHOOL DISTRICT NO. 26, Wash,—BOND
SALE.—The State of Washington was awarded st par o8 ba,on July 6, 8n
I8sue of $10.500 sehool bonds,

m“}ANGE. Orange County, Tex.—RBOND ELECTION PROPOSED, —
An election will be called, it s stated, to declds whether or nov this clty
shall fssuwe $20,000 stréet-Impt. bonds.

ORANCE COUNTY. (P, 0. Santa Anal, Cal,—BOND ELECTION PRO-
POSEN.—Thls esunty, according to reports, Is contemplating the lssiunnee
of §1,270,000 good-road bonds. =

PAGE COUNTY (P. O, Clarioda), lowa.—BOND OFFERING.—Pro
osals will be recelved untll 3 p, m. Sept. 10 by C. W. Duke, Co. Aud,, for
25,000 625 coup. Dralnnge [Mst. No. 5 tax-free honds. Denom, $500, Date
Oot. 1 1012, Int. M. & N. at offiee of the County Treas,  Duo $3.000
gl:nrl:.' on Dec, 31 from 1018 to 1922 fnel. Cert. chieck for 29 of bonds

I for, roquired.

PAXTON Ford County, I, —BONDS DEFEATED—At the election
held Aug, 5 the proposition to lssue witer-works bonds was defeated, acoop-
Ing to reports. ~ The vote bs glven as 66 "*for'’ to 03 agalnst,”

PALO PINTO COUNTY COMMON SCHOOL DISTRICT NO, 10, Tey, —
BOND SALE—The State School Fund was awarded §2,000 5% 20-yT.
bonds, dated April 10 1012, at par.

PERTH AMBOY, Middlesex County,N, J—BOND OFFERING —Tro-
posals will be received untll 4 p, m, Aug. 30 by Chas. K. Seaman, Clty
Treas,, for §80,000 sehool and $25,000 water 4 2395 30-y1. coup. (with priv.
of reg.) bonds, Denom. 51,000, Cert, check for 2% of bonds bid for Is
roquired. This announcement appoared. on page 4137 of Inat week's Issua
of the *'Chronlele," but In publishing the offielal advertlsenent on page 440
of the same lssue, thedate of olferiog was ldeorreotly printed,

The vfficial notlce of this band dffering is reprinted among the adertsp-
maents elseiohiere in this Deparmant., a

PITCAIRN, Allegheny County, Pa, —BOND SALE.—On Aug. 20 the tw)
Jgsues of 4 14 %% coup. bonds ageregating $47,000 voted July 20 (V.045, p.als
worg awarded to Lawrence Barnum & Co, of Pletsbureh, reports state.
Denony. §1,000. Date Aug. 1 1012, Iat, F. & A, In Pitoalrn,

PITTSBURG, Crawford County, Kans,—HOND SALE.—Thls ity
has disposed of 237,100 5% locol-lmpt. bonds. 1t I stated, to loeal parties,
Dug part yearly from 1 to 10 years.

PITISBURGH, Pa,—Bond Election—Loeal papers state that at the
November electlon the guestion of lzsulng about 3000,000 sea-wall-consti-
and doel-trupt. botds will be submitted to the voters,

PLATTE COUNTY (P, 0. Columbus), Neb.—BON ) SALE.—On Aug, 14
tha 56,0000 and 35,000 6% hridge bonds (V. 05, p. 378) wers awarded to
dpltzer, Rorlek & Co. of Tolodo nt 102.27 and Int, Other blds follow:

S. A. Kean & Co,, Ghlo. _____30,100] Hoehler & Commings, Toledo 50,101
H. T, Holtz & Co., Chleago. . 9,107 (Chas. 8, Kldder & Cos, Chiz._ 0,026
Flrst Nat, Bank, Barnesville. 9,102

A bld was also recelved from the Securlty Sav, PBank & Trust Co. of
Toledo, Bonds maturs Qotober 1 1026,

POCATELLO, Bannock County, ldaho,—BONDS OFFERED pBY
BANKERS —The German-American Trust Co. of Denver 15 offering to
Investors 325,000 7% sewer-lmpt, bonds. Denom. §1,000. Date July 15
1912, Int.J. &.J. at the Clty Treas. offlce or the Flrst Nat. Bank In N, v,
Due July 156 1017; opt.: at any time. §

POLK SCHOOL DISTRICT, Madera County, Cal,—HOND OFFERING,
=—Proposals will De recelved untll 11 a. m. Sept. 7, 1t Is stated, by the Clerk
Bonrd of Co. Supervisors (P, O, Madera), for an issue of blde, bonds,

PORT ARTHUR, Jetierson County, Tex.—BIDS RILIECTED.—Local
g:m?rgatn’lc the Uity Comnmission rejedted all blds recolved for the $400,000

nils recently ollered, ¥
B PORTAGE COUNTY (P, 0. Ravenna), Ohlo.—BOND OFFERING —
Proposals will be received untll 1 p, m. Sept. 16 by M. J, Kelley, County

1t Auth, Seo. 1223, General Code,
Denom. $500. Date Oot. 1 101 Int. A, & 0. Dua 33,000 QGt. 110156
and 51,000 each six months from April 1 1916 to Oct. 1 1921, Cert. oheok
for $300, payable to the County Treas., 18 required, A simiar lisue of
bonds was sold on July 22, See' V, 05, p. 253, - % mi- w00 o sl
FPORTLAND, Ore,—BOND BLECTION PROPOSED —Repots state
that a proposition to Issus $200,000 public-auditoriam -constr .~ bonds wiil
be aubinltted to a vote of the peoplo.

BOND SALE.—On Aug. 12 $158,110 82 8% 10-yr. lmpt. bonds were
awarded, 31,000 to Ollie ¥, Stephens ab 104 and $157,110 82 to W. F.,

White at 103.80.  Other bids follow:

25,000 3 B.S,Gritflths. .. §$300  __103.60

Dexter-Horton «=102.000A. 0. Ui W. ... 18,000 _.103.76

Natlanal ig;.gg g. 5. ﬁnthﬁnnl&. 20,000  __102.51.
--102, ot Sav,

hd {lﬂ A0 u:__*oz.ls

Sav. Banl,

Ay

or, for 515,000 4%; mmlllmgt. honis.

200000 Z7102.60|  Trust Co. ...
28,110 82.-102.50( W, Adams, [120,000 .-
20,000 ._102.40)  Portland __. {158,110 82°-100

AOND OFFERING.—Proposuls will be recelved until 11 a. m. Sept.
23 by A. L. Barbur, City Aud., for 250,000 4% gold park and boulevard
lmpt. bonds.  Denom, $1,000. Date Oct. 1 1912, Int. A, & O at offlee
of Clty Treas.. Due Oot. 1 1037, Cert. check on a Portland bank for 5%
of bonds bld for, payable to the Mayor, ferquiced. Conditional; bldsgwiil
not be consldered, e ad e RO T

PORTOLA SCHOOL DISTRICT (P.0.1Portola), Plumas County 1Cal.—
BON DS VOTRD . —Accoridlng to roports, the voters aur.horlzcli,the,lasu-
ance ot $4,500 bonds,

PRINCETON, Milletacs County, Minn.—BONDS AUTHORIZED.
Thiy place has authorized the Isstnance of $2,000 armory bonds. wThese
bonds when lssued will be taken by the State Board of !nve.-n.nlunt.w

PUTNAM COUNTY (P. 0. Ottawa), Ohio.—BON D) OFFERING —Pro-
posals will be recelved untll 12 m. Sepb. 12 by J, B. Rooso, County/Aud,,
far the following 6% honds: A ]
§13,000 Geo. Gores Stone Road Impt. bouds, Due $1,000 Oot. 1 1916 and

$2.000 yearly on Oct. | from 1917 to 1022, Inolusive. ¥

2,500 Geo. Gores Road Braneh lmpt. bonds, Due $500 yearly onOot, 1

from 1917 to 1021, Inclusive. =4

7,500 O, F. Alkire Road Impt. honds. Dia $1,500 Oct. 1 1918 and

$1,000 yearly on Oct. 1 from 1917 to 1022, inclnalve. i
12,000 J. I3, Newell Road lmpt. bonds. Due $2,000 vearly on Oet. 1
from 1917 to 1922, incluslve. Nl

Auth, Seo. 6949, Gen. Code.  Date Oct. 1 1012, TInt, A. & O. at offlon
of Gounty "Preqs. - Cort. check (or gash) for $1,000 00 & bank 1o Ottawa
reqitlred.  Purchaser to furnish blank honds,

REMBRANDT SCHOOL DISTRICT (P, 0. Rembrandt), Buena
Yista County, lowa.—BON DS A UTHORIZED.—Thi4 plice has authorized
the 1ssuancis of §7,000 5% school-blde, bonds.

RICHMOND, Contra Costa County, Cal.—BOND ELEOTION PRO-
POSED —An electlon will be held here, it Is stated, to declde on the lssi-
nnoe of $660,000 inner-harbor-impt. bonds,

EBROCHESTER, N. Y.—NOTE OFFERING.—Propnsals will Ue recelved
untll 2 p,m. Aug. 27 by B, §. Osborne, Clty Comptroller, for SZ00,000
sewuge-disposal, $100,000 local-impt. notes and $200,000 water-works-impt.
notes, payable 8 mos, from Sept. 3. They will be drawn with Intorest and
mads {ms‘nm: 4t the Unlon Trust Co. of New York, Bldder to deslenato
rate of interest and denom. of notes,

ote Sale,—On Aug, 22 the $200,000 sewage-disposal and 5,000 Plke's
Quarty Impt. 8-tos, notes (V. 05, p. 437) wire awarded to the Lrving Nat.
Hank of New York at 1% and 851 preminm,  Other bids follow:
Goldman, Sachs & Uo., New York—S200,000 504,057 Int,
Harrls, Forbes & Co., New York—Both [ssues at 5% (nt. and: $13 prom.
Boud & Goodwin, New York—Both [ssues at 5,107 Int. andt 11 premium.
Daniel A. Moran & Co., New York—s3$200,000 at 5% Int. and $10 premium,
Luther Robblns of Hochestér—5100,000 at 5% Int. anid $10 premiom,
H. Lee Anstey of New York—HBoth [ssues at 5,26 % [nt, and $13 premium,

ROCHESTER, Beaver Cmmtfr. Pa.—BONDS VOTED.—By a' vote of
470 to 170, the vorersauthorized the lesunnoe of the $80,000 Minding, pav-
Ing, sewer and bullding bonds (V. 05, p. 08).

ROCK HILL, York County, So, Caro.,—BON [} OFFERING —Proposals
will be recelved withl 8 p, m. Sept. 23 by T, 0. Johnson, Chalrman of Publie
Works Comm., for the $50.000 5% eaupon tax-froe water-works honds
voted July 256 (V. 95, p. 316}, Dénom. $1,000, Dato Jan. 11913,  Int,
oL & T ab olflee of Clty Treas., or In N. Y. exchangd,  Due Jan, 1 1053,
subjeot to call beginning Jan; 11033,  Cart. oheok for 225 of bid requlred,
Bonds to be delivered Jan. | 1013,

OSALIA, Whitman Cmanh{. Wash.—ROND SALE.—On Aug. 2 the
50,000 15-yr. gold i'.m:purl olty=hall bonds (V. 05, p. 101 were awardod to
;». ,\\. Kean & Co.of Chile at 100.20 for 85, (Othar bids follow, whiloh Weris
or 8.

Carstens & Barles, Tne., Seat-$0,183 Unfon 'T'r.& Sav.Nk.,Spok. 30,025 00
Continental Ty, Ca,, D¢ r- 0,138 | Causcy, Fostor & Co., Deny. 9,000 80

ROSENBERU, Fort Bend County, Tex.—HONDS VOTED.—At an
election hiold Aug, 15 the proposttion to lssue $27,G00 scohol bonds carried,
It ls stated, by a vote of 124 to 57.

ROY SCHOOL DISTRICT, Pierce County, Wash.—BON DS DEFEATED
—An election held recently resulted In the defeat of b propoaltion to Issie
§7.,000 buliding bonds,

RUNNELS COUNTY (P. 0. Ballinger) , Texas.—BON DS REGISTERED.
—On Aug. 12 $20,000 5% 10-10-y¢, (opt.) refunding bonds were reglstered
by the State Comptroller, ;

RUTLAND SPECIAL SCHOOL DISTRICT (P, 0. Rutland), Melgs
County, Ohio. —BOND OFFERING.—Proposals will be recelved until
12 m. Aug, 26 by G. B, Carter, Clerk Board of Ed,, for 53,000 5% bonds.
Autlt, Secs, 7025-206-27 Gen. Code. Denom. 3250, Date Sept. 1 1912,
Int. M. & 5. payable at office of Distrlet Treas. Due $250 pach alx
months from Mareh | 1814 toSept. 1 1010 In¢l. Cert, check for 1% of bonds
bid for: payable to the Distrlet Clerl, requived.

ST, ANDREWS, Washington County, Fla.—BOND SALE.—The
830,000 ' 20-yr. (aver.) gold coupon bonds oftered o Aug. D (V. 05,
p. 60 have heen dlspossl of to the New Flest Nabt. Bank of Columbus,

ST, PAUL. Ramsey County, Minn,—B0ND OFFERING.—DProposals
will be recelved untll & p. m. Iusc. 28 by W, 0. Haudy, Clty Compt,, for
?Jiknml O an lssue of 5600,000 4 K% coupon libeary =blde, and equip .

jonds. Auth, Chap. 6, Lawsof 1812, Denom. $100 or multiples thereof .
Dats Sepe. 1 1912, Ing, M. & S Dug Sept. 1 1042,
cash) for 295 of bid, required.

BONDS AUTHORIZEL.—Local
p.l\,*%::;:l]. providing for the lssuance of
bonds,

SALEM, HENRY COUNTY. lowa,—BONDS VOTED.—At an oleotlon
held reeently the voters authorized the lssuanco of 52,000 school bonds by »
vote of 165 to 7, accordlng to reports.

SALT LAKE CITY, Salt Lake County, Utah.—BOND BLECTION
PROPOSED.—XA froposition to lssite $100,000 bonds to operate a reservolr
anfd ?ubmvn«:d dam project will brobably be submiltted to a vote of the
peoplo.

SANGER (GRAMMAR-SCHOOL DISTRICT., Fresno™ County Cal,—
BONDS REPRUSED ~—According to reportd, Torrance, Marsisll & Co.
of Los Angeles have rofused to aceopt the $24,000 honds nwarded to them
on July 20 €V, 95, p. 316), 1t Is stated that the attoroeys for the bond
t.'-nl‘llil-?\lll-r olalm that the County Supervisors have no authorlty to issue
bonds Tor any greater or less sum than that voted, and as §30,000 bonds
were Authorlzed by the vaters of thils distrlof on June 22 (V. 05, p. 00) the
$24,000 Is5ue 18 declared vold.

SAN BRUNO PARK SCHOOL DISTRICT (P, 0. San ﬂf[llﬂu}‘{ San Mateo
County, Cal, —BONDS DEFEATED.—At an' electlon Jeld  Aug. 12 the
proposition to lssue 38,000 3% bonds was defoated by a vote of 68 to 86,

SAN DIEGO, Cal.—WATER PLANT BONDS VOTED.—Wo are ad-
vised that the electlon held Aug, 106 resalted In fayor of the question of
lasuing bonds to purchinse the systen of i Southern Callfornla Mountaln
Water Co. (V. 95, p, 316). 'rfw unoffteial returng show that the propo-
sitlon wus anthorlzed by & vote of 6,060 to 1,404, According to local papers,
the amnount of honds to be wsed [or this purpose 1s $2,600,000.

SAN FERNANDO UNION HIGH SCHODL DISTRICT, Cal.—BONDS
VOTED — e eleotion held Aug, 12 restilted, CEpolts state, In favor of a
proposition to lssue the $50,000 bide. bonda (V. 85, p. 416),

SAN MATEO SCHOOL DISTRICT, San Mateo County, Cal.—noxD
ELECTION .—On Aug. 30 li";uf question of wa}n $5.000 manual-training
mtmulmc“ bonds will, according to repocts, be submitted to the voters of this
distriot; - 3

SAN PATRICIO COUNTY SCHOOL DISTRICT NO. 1, Texas,—RON DS
REGISTERED.—On Aug. 15° $44,000 6% 10-10-yr, (npt..l bonds were
reglstered by the State Comptroller,

SAN SABA IRRIGATION DISTRICT, San Saba County, Tex.—BOND
ELECTION .~The yoters will deoide o Septe 11 whothot oo’ sos §1,260.000
Irelgation bondy shall be lssued.

SANTA BARBARA COUNTY (P. 0. Santa Barbara), Cal.—BOND
SALE —On Aug. 11 the $50,000 6% 1-20-vear (serlal) Garpinteriy Pare
manent Road Division bonds (V. 05, p. 370) Were awnrded to the Commer-
clal Bank 8n Flest Nat, Bank 1n Santa Barbara at par and Int, No other
blds were recelved. g0 5 - )

FUSANTA CLARA, Santa Clara Connlty, Cal.—HOND SALE—Reports
state that the $60,000 grammar-gohool and” §5,500 Are-apparatus bonds,

Cert. cheok (or

papers state that an ordinance was
70,000 playground and athlotie-park
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recently awarded to Wm, R. Steats Co. of Los Angeles, but subsequently
refused by them (V. 95, p. 316), have been gold 1o the State of Callfornia
at par for Ba.

SCHENECTADY, N. Y.—Certificate Offering—Froposals will be re-
celyved untll 11 a. m. Aug, 27 by J. L. Meyers, Comp., for $200,000 certifi=
oates of indehtedness,  Auth: Sec. 78, Chap. bb, Laws of 1908, Date
A, 271012, Int. (to be named In bid) In N. Y, exchange, at office of the
Clity Trens., or at Importers’ & Traders' Nat, Baok, In N, Y., a8 purchiaser
may deslre.  Due Feb, 27 1811, Cert, check-on a bank or trust company
for 1% of certificates bld for, payable to the City Comp., required,  Certii-
cites to be dellvered within 10 daya from time of awird.

SCHUYLKILL COUNTY (P. 0. Pottsvillel, Pa.—BOND OFFERING —
Proposals will be reeelyed untll 10 a.m. Sc{n., 10 by J. B, Kantner, County
Cont., for $125,000 4% coupon hospital-building and court-houge-repalr
bonds, Denom. (501 £100, (80) 600, (05 31,000, Int. A, & O, e
Oot, 1 1842, optional after April 11922, Cert. cheok, cashior bank draft
for 10% of bonds requlred .,

SCOTTSBLUFF COUNTY SCHOOL DISTRICT NO. 10, Neh.—HOND
SALI —Loesl papers state that the State of Nebraska has purchased an
Issue of $15,000 bonds.

SEBRING, Mahoning County, Oblo.—HOND SALE—On Aug.
two Issues of 4 4 % street-Impt, bonds, aggregating $26,000 (V. 05, p
were awarded to Tilotson & Wolcott Co. bf Cleve. for §20,462 44 (1
and Interest, Other bjds follow:

Prov. Sav. Bk, & Tr, Co.,Cli, 826,456 | Barte, Stott & Co., Colum. . §20,300
Swacy & Braun, Teledo. .. 26,420| Breed & Harrlson, Cln 20,410
New First Nat, Bonk, Colum. 26,414 Svll:ur. Roriek & Co,, Tol.. 26,278
Otls & Co., Cleveland 26,407 | Waoll, Hoth & Co,, Clheln. .. 26,374

SENECA FALLS, Seneca County, N, Y.—BONID OFFERING,—Pro-
posals will bo recetyved untll 7 p. m. Sept. 4 by J. M. Gulon, VI, Clegk, for
$20,000 siregt-paving bonds, at not exceeding B9 intorest.  Denom, $500
Tnt, . & A, Due part yearly on Feb. 1 from 1027 to 1030 incl. The
bonds will be certified by the Columbla Trust Co, N. Y, -

The offlelal notice of this bond offering witl be found owmong tha adperiise-
menits pleaiohore tn this Depariment.

SHARON, Mercer County, Pa,—BOND OFFERING —Proposals will be
e \-';;{’luuytn 12 m, Ok, 1{1‘ Q.0 Denny, Borough Secy., for the $86,000
4 4% coupon electric-llght bonds voted Moy 21 (V. D4, kl. 1524}, Due
July 11042, n]pl!om;l after July 1 1822, Cert, check for $1.000, fln}'ﬂb]l!
to the Horough Troas., requireidl, DBounds to be dellyvered within
from thme of awhard.

SMITH COUNTY (P, 0. Raleigh), Miss,—BONDS AUTHORIZED.—
The Hoarl of Supervisors passed an order providing for the lssuance of
560,000 courthoyse-constritetion bonds, according to reports.

SMOKY HOLLOW (P, 0, Shovel Lake), Cass County, Mian.—BONDS
NOT SOLD—HON D OFFERING.~—No award hag yet been made of the
Tn,nuu 405 15-vear road and hridge bonds ofMered on July 31 (V. 08, p. 130).

teporta state that proposals are now asked for these imml:! untll Sept. 7
by Frank Loughead, Town Clerk,
L SPRINGEIELD CITY SCHOOL DISTRICT (P, Q. Springlicld) , Clark
County, Ohlo,—BOND OFFERING —Proposals will be received until
1 p.m. Aug. 31 by W. . Holmes, Clerk, for $60,000 4 }4% bonds.  Auth.
See. 76249, Ge | Code, Denont. 51,000,  Date Ang. 41 1812, Int. F. & A
at office of Treasurer of Board of Edueatlon, Due $15,000 yearly on
Aug. 31 from 1940 to 1043, Inclusive.

SPRAGUE, Lincoln County, Wash—BOND SALE—FE. 1, Rolilus &
Sons of San Fran. have purohased, according to teports, $38,000 5 149 bis,
SULPHUR BLUFE INDEPENDENT SCHOOL DISTRICT (P. O, Sul-
gllur Biuff), Hopking County, Tex.—BONDS A WARDED IN PART —
51,540 of an lesue of 33,8560 6% 10-20-year (opt.) bonds, dated Feb. 11012
(V. 05, p. A38) have been awarded alpar and int. to the State School Pund,
SUNBURY, Delaware County, Ohio.—BOND OFFERING —Vroposals
wiil be recelvid unthl 12 ™. Sept. 9 by M. Utley, Vilasge Clerk, for the
tollowlng 6% nssossment bonds:
$4,080 Granyvlle St. loipt, bonds. Denom. $455,
July v from 1013 to 1022, Inelushye, T
188.

1,880 t:lu:-rr?- St Impt. honds,  Denom.
July 1 feom 1913 to 19022, lnclusive.

11,800 Columbus St. Impt. bonds. Denom. £500.  Due §500 each G- mos.
from July 1 1013 to Jan. 1 1822 and 51,080 on Ju] e i 1 R

Auth: Sees. 3018, 3019 nnd 3020, Gen. Code. Date Juf}' 11p12,  Int.
Ji & 0. Cort, cheolt for 8% of bonds bid for, payahla'to the Villsge Treas.,
requived. Bonds to be delivered within 10 days from time of award.
Purchager to pay acerued jnterest.

SWISSVALE, Allegheny County, Pa,—BON [} SALE.—On Aug. 15 the
$20,000 41495 10 .%-.-evc':ur (averagel street-lmpt. bonds (V. 68, p. 378). were
awarded to J, S. & W. 8. Kuhn, loo,, of Pittsburgh at 102.82— a hasls of
about 4.40% .  Other bids follow:

Meilon Nat. Bank, Plttsh_ ._shll.-iﬁ-lgllnrﬂ.-;. Forbies & Co., N.V.$20,318 20
Lawrence Harnum & Co., Pitts 20,384
w Denom, 51,000,  Intercst Jan. and July,

TAVLOR COUNTY COMMON SCHOOL DISTRICT NO. 5, Texas,—

BOND SBALIE.~The State Sohool Fund has heen awarded nt par and Int.

til"l'u 1.;Jv.nluln'l.zmi5 $2,450 of the 37,000 A% 40-year bonda, dated June 1 1012
LG, p. 2040

THROCKMORTON SCHOOL, DISTRICT (P. O, Throckmorton) , Throck=
morton County, Texas,—HON I SALE.—An lssue of §20,000 6% Donds
has heen sold.  Denom. 81,000, Date Aug. 11911, Int. son. o Aug,

THURSTON COUNTY SCHOOL DISTRICT NO. 19, Wash.—BoND
SALE.—On Aug. 12 30,300 1-20-year (opti) sehaol-bullding honds were
awarded to the State of Washington at par for 538, Denom. (18) $500
and (1) $300. Interest annual.

TOM GREEN COUNTY COMMON SCHOOL DISTRICT NO. 4, Texas.—
BONID} SALE.—The State School Fund wias awarded $2,000 6% bonds,
dated July 10 1012, at par and Inlereat,

TONKAWA, Kay County, Okla,—BON DS VOTED —This plage recently
votod the tasuardee of $20.000 water-works-system  bonds, acoording to
EEpOres,

TOPEKA, Shawnee Counly, Kans.—BOND ELFOTION —~On Sept, 24
the voters will have submitted to them the question of lssulng spproxi-
miately $170,000 brldge bonds (V. 04, p. 17210,

TROY, N. Y.=BOND OFFERING.—Proposals will he regelved, It 18
stated, until 100, m. Aug, 30 by W. H. Dennld, Gty Comp., for $200,000
5% 4=monthis Fevontie bonds,  Int, semi-ann,  Cert, cheal for 1% requeed.,

UPPER TERREBONNE DRAINAGE DISTRICT, Terrebonne Parish,
La.—HBONDS ﬁ THOMZI D . —This dlsteiot has authorized the Issusnce
of $142,000 6% Sub-Distriet No. 1 Uralpage bonds.  Denom. (78) $500,
(140) $100 and (00) 81,000, Int. seml-ann. Due $2.000 in 1017, 1018,
1010 and 1820 32,500 I 1924, 1022 and 1023; 53,000 in 1024, 1925 and
1024, 59,000 L 1027, 1028 and 1020: 54,000 o 1940 and 18315 54,500 In
19482 and 1038; 31’:.&00 from 10484 to 1085 Inol.: $6,000 ffom 1038 to 1041
Iluclﬂ:}it_;f.ﬂtlll I 1942, 1943 and 1944; §8,000 (0 1940 and 1040, and 0,000

n 1047,

0 days

Dug $456 yearly on
Due 3188 yearly on

VENICE, Los Angeles County, Cal—BOND BLECTION PROPOSED,
—The Board of Oty Trustees Is conaldering the holding of an electlon to
vote on the fssuanee of $100,000 wharf-bldg. bonds, according to reports.

VICKSBURG, Miss—BOND SALE~—On Aug. 19 the $100,000 6%
street-impt, honds (V, 05, p. 378 were awsrded to O'Connor & Jahler of
New York at 102,00 and Interest, reports state.

Other hids follow: .

Holger, Mosser & Willaman, ChieAgo..$102,000 Int, and blank tonds.
5. A, Kean & Co,, Chlcago -2 102,000
Mayer, Deppe & Walter, Clocinnati. .. 101,470 and Interest,

M\flh‘r‘l‘l“l.i\. Ur?lz Ct:utl;llii Y aﬂi‘l?ﬁ: {,{,ﬂ,ﬁ r{g Xragggra,-m an election held
K. £ voters au : W00 656 20+ W=
extansion bonda by a vote of 345 to S10. Pk s et

WALTHAM, Middlesex. County, Mass, —~TEMPORARY LOAN.—A
loan of $20,000 due Deo, 20 1012 was negotiated on Aug. 22 with Blake
Broa. & Co. of Boston st 4.25% discount, 1653 310, | {s stated.

WARREN. Trumbull County, Ohio.—BOND SALE —() g the
10,000 4 15% wup‘.’ utunn-mw::r honds (V. 98, r-.'-'sl‘ﬂ) wgu‘\rvgnrflgd w
K ‘:ﬁf-ﬁ c&\; Mn&i:nﬂn of Elncml;u‘:}goné mtz.znk nﬁ‘:d 1‘1““?%'2 E'Thcy were also

ama da b re truck bhonds a * erest.,
Othefiblds for bhath lnsu:t %m ns follows: £ and 0% }

b://fraser.stlouisfed.org/

30,000

510,000
Issue, W

Tasiee.

£10,215 00
10,214 30
10,200 00
10,2045 R0
i 10,205 00
Warren.-. 10,204 00
e 10,170 00
10,178 00

Tilotson & Wolcott Co., Cleveland.
Staey & Braun, Toledo. .- =
New First Natlonal Bank, Columbus. .
IFirst National Bank, Cleveland
Well, Roth & Co,, Cinelnnati.«. ..
Western Reserve National Hank,
Otfs & Co,, Cleveloind. .- cooacas
Seasongood & Mayer, Clnoinnati. =
Harto, Seott & Co., Columbus == 0,193 50

WARWOOD, Ohio County. W. Va.—BOND ELECTION —On Aug. 26
the guestion of [ssying §12,000 sewer bonds will be declded by the voters
according to renorts.

WASHINOTON, Tazewell County, Il,—BOND SALE.—On Aug. 15
the $10,000 5% O-ld4-year (serlal) bridge and street-lmpt. bonds (V. 83,
P A76) were uwarded fo §, A. Kean & Co, of Chloago at 104,05-—an basls of
abont 4.4%29%5 .  Other hids (ollow:

John Niveen & Co,, Chicago $10,163 (0. H, Coffin & Co., Chieago. .§10,101
H. Denlinrt & Co., Wash. . _ 10,1558 Bolger, Mosser & Willaman, Gh, 10,100
N. W, Halzgey & Co., Chleago 10,110 [ Well, Itoth & Co., Chicago.. 10,001

WASHINGTON CITY SCHOOL DISTRICT (P, 0. Washington C, H.),
Fayette Cottnty, Ohip,—BON I} SALE—On Auog, 15 the $30,000 4% 15-
vear (average)l coupon bullding bonde (V. 96, p. 263) werh awarded to the
Uommorclal Baok In Washington G. H. at 103.073 and Int. Other blds

follow:
Davies-Bertran Co., Cineln. $30.3 & Co., Cleveland. .. 330 150 00
+ & Braun, Toledo... 30,150 50

¢ Sav. Hank
AL B Aub & Co., Cloclnnatl. 30,285)  ‘Crust Co., Claelnnati. . 30,080 00
Seasongood & Mayer, Ol _. 0,188 | Well, Roth & Co,, Clnetn. 30,096 00
WATERVILLE, Lucas County, Ohio.—BON L OFFERING —Froposals
will be received untll 10 n, i Sept. 16 by C. 0, Flsher, Clerk, for $9,327 B0
B9 collpon street=lmpt. bonds. Auth, Secs, 3014, 36918 and 3024, Gen.
Code.  Denom. (1R) $800, (1) 5327 80,  Date Sept. 21912, Int. M. & Si
at Watervilie ate Savings Bank Co. ln Watervilie. Due $500 each six
months from Sept, 1 1013 to Meh, 11023, inol., and $327 80 Sept. 1
Deposit of 5500 in esxh required. Donds 1o be dellvered with
from time of award.

WATKINS. Schuyler County., N Y.—IROND SALE.—On Aug. 19 the
£30,260 coupon paying honds :{'_ W5, p. 270) were awarded to the Watkins
State Bank In Watkins at par for 4.405.  Other bids [ollow:

John J. Hart, Albany oo 100,53 and Int. for.4d 3s
Harrls, Forbes & Co., N, == .. 100,319 and Int, for 4 48
Unlon Trust Co., Rochester - - --100.082 for 4 155,

Adams & Co., N. Y_._ and Int, for 4 ks
Glen Nat. Bank, Watkins. for 4.60s,
Farion, Son & Co., N. ¥ for Ba.

WAYCROSS, Ware County, Ga,—BoND BLECTION .—According to
reports, the voters will ave submitied o them on Sept. 21 the proposition
to lsale the $100,000 ity sebool and Ore-dept.-lmpt.and sewerage-eXt.honds.

WAYNE COUNTY (P. 0. Waynesborol, Miss,—BOND OFFERING .—
Purther dotalls are at hand retative ta the offering on Sept. 2 of the $12,500
5% agrloultural high-sehool dormitory bldg. and equip. bpnds (V. 05, p.
276).  Proposals for these bonds will be recelved unl.llplz m..on that day
hy W. 0. Dyess, County Treas., Depom. 8600.  Due 20 years after date,
gublect ta call beginning & years after date.  Cert. chieck for $100 required.

WAVYNE COUNTY (P. 0. Wooster). Dhio~—~BOND OFFERING - —Pro-
posals will he recefved unull 1 p, m. Sept, 0 by Chag, Falir, County Auditor,
for $17,000 447, diteh-lmpt. bonds. Dénom. $000. “IAT. Eeml-ann.
e vesrly on Aprdl 1 as follows: $1,800 in every odd year from 1913 to
1041, ineli, and $2,000 In every even yesr from 1014 to 1920, incl,, and
$1,500 ln 1922,

WEBB CITY, Jasper County, Mo.—BONI ELECTION .—Papers state
that on Aug, 20 the voters will bave submitted to them the question of
|ssulng $17,000 storm-sewer honds.

NGTON, Lorain County. Ohio.—HOND OFFERING —FPropassls
dved antll 12 m, Sent, 17 by 4, B Murray, Clerk, for the following
Denom .

ment bonds:
rospeot St, Impt. 3030.
Aprll 1 from 1014 ta 1023 Inclusive.
11,470 West Maln St, Impt. bonds. Denom. 31,147.
oh April 1 from 1814 to 1923 inclusive. «
1,870 Dopot 8t, Impt. bonds. Penom. 3157. Due 3187 yearly on
Aprll 1 from 1814 to 1023 inclusive. T
Auth. Sec. 3014, (fen. Code, Date Oct. 1 1912, Int. A, &7 0. Cert.
check [or 6% of bonds bid tor, payable to the Vil, Treas,, required. Bonds
ta be delivered within 10 days from time of award. Purch, to pay acer. Int.
WEST ALLIS, Milwaukee County, Wis.—BOND SALE.—On Aug, 10
the following hids were received for the two lssues of 5% bonids ageregating
S11,000 (V 05, p. 316).
5, Ay Kean & Co., Ohleago
C. H. Coffin, Chlcago
O F. Olillds & Cov CHIGARD. ~cuommoszomnnaes

Mayor, Deppe & Walter, Cin. 30

Londs. Due 3630 yearly on

Due 51,147 s‘eé.ﬂy’
LS

11,661
11,301 and blank bonds
11,1582 and blank bonds

*Reports state that this was the successful bid.

WHEELING, W. Va.—Ilends Proposed —The clty authoritles, according
to loenl pagpers, are considering the lssnance of $450,000 eleetrio-light, $110,-
000 play-ground-Unpt. ang $25.000 park-impt. bonds.

WHITE COUNTY (P. 0. Monticellol, Ind,—BOND SALE —0On Aug. 15
the three lssies of 4 14% roupon non-taxable bonds, aggregating 365,000
(V. 00, p. 3171, were awarded to J. O'Gara of Lafayette for $56,500, making
tho price 102.727, It ls stated,

WILLITS SCHOOL DISTRICT (P, 0, Willits), Meéndocino County, Cal.—
HONT OFFERING —Vroposals will be recelyved untll Oct, 7 for hll.ul‘ln
5% bullding bonis, awthorlzed by a yote of 319 to 31 at an clectlon held
Aug. 10, Due one bood yearly.

WINDBER, Somerset County, Pa.—HONDS DEFEATED —On July 30
the question of lezning the $45,000 street and sewer bonds (V. 95, p. 131)
was dofeated, acoording to reporcts.

WINNEMUCCA, Humboldt County, Nev,—BONTIS DEFEATED.—
Al the pleetion held Ane. 15 the proposition to issue the $180,000 water-

Iants-plirchase bonds (V. 96, p. 193) was defeated by a vole of 72 *'for* to
08 “against,*

WINONA COUNTY i(P. 0. Winonal, Minn,—BOND. OFFERING.—
vrapoenls will be recelved until'2 p, m. Sept, 23 by Jos, Winecrewskl, Co.
Aud,, far $a0,000 4% coupon rural hlghways Nos. «2and 3 impt. bonds.
Denoty, (70) $1,000, (200 $500.  Int. M. & N. Due $43,500 Nov. 1 1917
and $7.500 yrly. on Nov. 1 from 1018 to 1022 Incl."Curt. ¢cheels on a
Minnesots bank for 10%6 of bid, required.

WINTHROP, Suffolk County. Mass.—Temparary Loon—A loan of
325,000, due April 2 1914, ha been negotiated, It Iz reported, with the
Ol Colony Trust Co. of Boston at 4% dikcount and §1 premiutn.,

WOOSTER, Wayne Caunty. Ohio.—BOND OFFERING.—Propossls
will be Feeolyed untll 12 m. Aug. 31 by.J. B, Mialer, Olty Aud., Tor 325,000
4 4% coup. sirect-lmpt. (eley’a portlon) bonds,  Deénom, $500.  Date
July 1 1012, Int.J. & Joaveffice of Sinking Cund Trustees.  Due July 1
1932, Cort. check for $250, payable to the City Treas., réqulred. Blds
must be made for entire lssue,

YOAIKUM, De Witt Cunnl%. Toxas.—BON DS VOTED —AL the election
held Aug, 15 the voters authorlzed the proposition to lssup the 332,000
gewer bonds (V, 095, p. 233). The vote was 222 {0 29.

\’G)RK. York County, Pa.—HBOND SALE.—Local Investors have been
awarded at pac and Int. $42,500 4% 10-20-yr. (opt.) funding bonds. De-
nom, $500. - Date July 1 1012, ot J. & J.

CANADIAN

YOUNGSTOWN, Ohio.—BOND SALE.—On Aug, 16 the 8 lssues of 6%
bonds, aggregating 532,575 (V. 08, p. 204) were awarded as folows;
$300 2-yr. Gliton St-fmpt, bands to James Squlre of Youngstown for
%304, moking the price $101.33.

4,315 1-6-yr. (ser.) Steel St-grading bonds to the SeenrityiSay. Dank &

Trust Co. of Toleda for 34,410 (102.23,) - 2

2,260 1-5-yr, (ser.) Midland Ave-grading bonds to Hayden, Miller & Co,
of Clevelind for §2,284 (101.06.)

1,065 1-G-yr. (ger.) Hlchland Ave-grading bonds to the Polles Pension
Fund In Youngstown for §1,608 18 (102.06.)

3,065 1-G-yr. (ser.) Marshall St-grading bonds to the Commercial Nat.
Bank lo Youogstown for $3.108 44 (101.08.)
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11,510 1-5=yr. (sar.) Silt Spein
Qla. for 515,784 (102
8115 1-5-yr. [(30r.) Charlotto Ay
Cln. for 58,308 (102.37,
1,385 1-8-yr. (ger.) Court St.-sewer bonds to the Flremen's Pension Fund

n Youngstown for $1,300 30 (102.51),
Other blds follow:

311,610 38,115
r f33ue.
4 60 $R.306 50
50 B.G08 50
4,277 30

T Hr‘i-um'i" # bomds to Well, Roth & Co. of
38).
~paving bonds to Well, Roth & Co, of

4,310
1ssng.,

51,655
{sgnue.

Securlty Sav. B.& Tr..Oo., 'Tol -

Seasongaod & Mayer, Cln o

Breed & Harrlson, Oln. .

Hayden, Mlller & Co., Cle

] ve 4,381°00
Commerclal Nat, BE., Youngst.

Canada, Its Provinces and Municipalities.

AMHERST, N, 5.—DEBENTURE OFFERING.~Proposals will bo re-
celved until Aug. 26 by W, Fred, Donkln, Clerk, 1t Is stated, for $88,300
4 }4% 30-year debentures,

ASSINIBOIA (Rural Municipality), Man.—DEBENT URE OFFERING.
—Proposals wlil be recetved until 4 p. m. Aug. 26 by Frank Ness, See~
Treas, (P, 0. Kirkfeld Park), for 12,018 7-yvear local lmpt,, $20,000 15—
year looal Impt. and 512,000 5% L0-yvear general dobentures.

BATTLEFORD, Sask.—DEBENTURE SALE.—On Aug. 3 the $15,000
5% 28-year town-hall debentures (V. 835, p. 193) were awarded to the Al
berta School Supply Co. at 05.

CALEDONIA, Rural Municipality No. 99, Sask.—DEBENTURE SALE.
—0n Aug. 8 the 312,000 Impt. debentures (V. 06, p. 70] were awarded to
Curran, Laird & Curran of Regloa for 311,600, making the price 06,58,

CANORA, Sask . —LOAN ELEATION —Reports state that the burresses
will vote to-day (Aug. 24) on & by-law providing for a loan of $20.000 for
installing & plant for generation of cleéotricity.

CHAMPION, Alta—DERENTURE OFFERING.—Proposals will be
recelved untll Sept, 16, It I3 stated, by W. A, Carmlchael, Hee,.-Treas., for
$2.500 625 10-year debentures,

B CHILLIWACK, B, C.—DERENTURE OFFERING —Proposals will be

recelved until & p. m. Sept. 3 by D. E, Carleton, City Clerk, for $100,000
water-works, 825,000 high-school, $30,600 street-lmpt., $3,500 dralnage,
2,500 elty-hall and $1,000 fire-hall 595 40-year debentires.

GUELPH, Ont.—LOAN ELECTION PROPOSED,—The ratepayers will
vote In the near future, 1t Is stated, on hy-laws providing for loans of $20,-
000 as a bonus to the Anchor Manufacturing Co, and $5,000 as & bonus to
the Daniel MeKenzie Industry.

HARRISON, Ont,—DEBENT URE BELECTION PROPOSED.—The rate-
payers will haye submitted to them within a month, it is stated, the propo-
sitlon to lssue $12,000 eleotric-light-plant debentures,

HUMBOLDT, Sask,—LOAN ELECTION .—A by-law providing for a
Loan of 57,600 for cement sldewalks will be submltted to the ratupayers, s
la stated, on Aug. 31,

JOSLIN SCHOOL DISTRICT NO. 499, Man,—LOAN BELECTION —
The ratepayers will vote on Aug, 31 on a by-law providing for a loun of
$2,400 for gchool purposes, accordlng to reports,

KINDERSLEY, Sask.—LOAN VOTED.—Heports state that the bur-
gesset recontly voted u by-law providing for the loan of 500,000 for the
Instaliation of water and électric-lght systems (V. 95, p. 477},

LAIRD, Sask,—DERBENT URE OFFERING — Proposale will be recelved
untll Aug, 25 by L. I, Penner, Sce~Treas, (P. O, Lalrd}, for $3,200 5 4%
debentures, duoe ln 10 anoual Installments,

LENNOX SCHOOL DISTRICT NO. 317, Man,—LOAN ELECTION .—
An election will be held Aue, 31, 1vla reported; to vote on o by-law providing
for & loan of 54,500 for hulldlng a school,

LUCILE SCHOOL DISTRICT NO. 918, Sask. —DEBENTURE SALE,—
On Aug, 12 the §13,500 6% ;:{)-{r‘ debentures (V. 85, p, 478) were awnrded
to Curran, Lalrd & Curran of Itégina for $13,805 (102.25) and int, Other

bida [ollow:

C. H, Burgess & Co., Torontos1d,782 | H. O'Hara & Co., Winnlpeg.-$13,650

Nay & James, Regina...... 13,7656| West. Soh. Supply Co., Bdm. 13,500
LUDUC, Alta,—LOAN BLECTION .—The hurgesses will vote on Sept, 4,

It Is reported, on a by-law providing for a loan of $3,000 for construction of

o dralnage system.

MAPLE CREEK, Sask.—DEBENT URE OFFERING —roposals will he
recelved until Oct. 1 by D, Patersos, Seo.-Tress, for the $30,000 5% 30-
year town-hall debentures (V. 05, p. 478). Auth. vote of 48 to 20 at
eleetion held Aug, 16,

MELITA SCHOOL DISTRICT NO. 440 (P. 0. Melita), Man.—DEBEN -
TURES VOTED~—AL the sleation held Aug, 1 the proposition to 1ssue the
86,000 5% debentires (V. 00, p. 318) was authorized by & vote of 60 to 12,

LOAN VOTED —It Is stated that at a vecent clection & by-lnw providing
for a loan of 530,000 a9 a bonus to the MeAdam Industry

COLDSTREAM SCHOOL DISTRICT NO, 435, Man.—DEBENT URE
OFFERING ——Proposals will be recelved until Sept. 1 by T

See.~Treas. (P, O, Frankiin), for 51,500 0%

prov
310,000 1
$65,000 for electric-lght and powrr purposes,

EDMONTON, Alta.—LOAN ELECTION PROPOSED.—By-laws pro-
viding for loans aggregating 3748 000 will be submitted to the ratepayers,
It Is stated, at an election to be held the latter part of this monti.

GOODLANDS, Man, —LOAN ELECTION .—According to reparts, o by-
purposes will be submitted to

law providing for a loan of 54,500 for sohool
the ratepayers on Sept, 20,

lo-Installment debentures.

D?NC!\N. B. C.—LOAN ELECTION .—Accaording to reports, by-laws
ding for the following lonus will be submitted to a vote on Andg, 28:

or sireats, $15,000 1or schools, $25,000 for water-works and

Date Sept. 1 1012, 1932,
DISTRICT NO, 367, Man,—LOAN ELEC-

). MeCurdy,

ment of water system.

celved untll & p, m. Aug,

Due Sept. 1

carrled, MONTGOMERY SCHOOL
TION —Reports state that a voto will be taken Aug, 31 on a by-law pro-
viding for & loan of $25,000 tor sehool purposcs.

NANAIMO, B, C.—LOAN VOTED.—A favorable vote wos oast re-
cently, 1t Is stated, on a by-law providing tor a loan of $50,000 for lmprove-

NEEPAWA, Man,—DEBENTURE OFFERING . —Proposals will be re-

40 by J. WL Dradley, Seoretary=T'reasurer, for the

Denom, $1,000, Data
Int.J. & J, Dueduly 11041,
Donom. $2,603 24,

followlug eoup. debentures:
$100,000 4 4% water-works and sewer debentiires.,
Jan. 1 1012, Jo &
2,003 24 6% local-Impt. debentures,
in November at the Canadlan Bank of Commerce, Neopawa .
Due 20 years.

Int, annually

NEW LOANS

'NEW LOANS

$20,000

Village of Seneca Falls,
STREET-PAVING BONDS.

Sealed proposals will be recelved by John M.
Gulon, Clerk of the Village of Senaca Falls, N, Y.,
at his office in sald Village, untll the FOURT
DAY OF SEPTEMBER, 1912, at Seven 0'Clock
in the afternoon, for the purchase of street-paving
bonds ad follows:

Bonds to the amount of Twenty Thousand
Dollars (520,000), of the denomination of Flve
Hundred Dollara ($600) each, to mature In equal
annual Installments on the Flrst day of Fehruary
in each year, from 1927 to 1930, both Inclusive:
Interest payable seml-annually on the frst day
of August and February In ench year,

The bonds will be awarded to tlie bidder who
will take the same at not less than par and
acented interest to the dato of dellvery at the
lowest rate of Interest, not to exceed five per gent.

The bonds will be certiied by the Columbia
Trust Company of New York Clty.

The Board of Trustees reserves the right to
réject any and all blds.,

Dated, Seneca Falls, N. Y., August 14, 1012,

By order of the Board of Trustees,

OHN M. GUION,
Village Cleri,

$100,000.00

Jefferson County, Alabama,

Fifty-Year, Four and One-Half Per
Cent, s. a., Gold Hospital Bonds,

The Board of Revenue of Jefferson County,
Alabama, will recelve sealed bids for the purchuse
of One Hundred Thousand Dollars of Four and
One-Half (4 4%) Per Cant, 8. &, Ofty-year Gold
Hospltal Bonds, on  September 7th, 1912, at
twelve o'clock Al., at the offlce of the Doard of
Revenue, Birmingham, Alabama. A eertilied
cheek for One Thousand Dollars shall ACoOmpan
each bld which sum shall be forfelted to Jelferson
County as lguldated damages If the suceessful
bidder falla within thirty days thereafter to pay
for sald bonds acvording to contract. The Hoard
reserves the rleht to réfeot any and all blds.

JOB GOING, Presldent,
Board of Bevenue of Jefferson County,
Birminghant, Alabama,

HODENPYL, HARDY & CO.
14 Wall St,, New York
Rallroad, Street Ry., Gas & Elec. Light
SECURITIES

$175,000
CITY OF MINNEAPOLIS
BONDS

Sealed blds will be recetved by the Commitice
on Ways and Means of the Clty Counell of Minne-
apolls, Minnesota, at the offioe of the undersigned,
THURSDAY, SEPTEMBER G6TH, 1912, at
2 o'clock p, m,, for tne whole or any part of
$26,000 00 Flre Department bonds dated July 1st,
1012, payable Jullf' 1st, 1932, and $150,000 00
Park bonds dated August 1st, 1012, payable
August 18t, 1042, bearing Interest at the rate of
Four (4%) Per Cent per annum, pavable semi-
anoually, and no bld or proposal will be enter-
talned for & sum less than 95% of the par value
of salid bonds and acerued Interest on same to date
of dellvery.

The nbave bonds are tax-exempt in the State
of Minnesota,

The right to reject any or all bids 1s hereby
reserved.

A certiled check for Two (2%) Per Cent of the

ar value of the bonds bid for, made to C, A.
loomaulst, Clty Treasurer, must accompany

each bld,
will be

Clreular containlng full
malled upon application,
By order of the Committee on Ways and Moeans
at o meeting held August Sth, 1912,
DAN C. BROWN,
Clty Comptroller

partioulars

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Savings Banks,
Poatal Savings and Trust Fundy.

SEND FOR LIST.

29 Bouth La Salle St., OHICAGO

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

CHRONICLE VOLUMES

FOR SALE

Second-hand volumes in good condition for
years prior to 1908

COMMERCIAL & FINANCIAL CHRONICLE

138 Front St., New York

$105,000
CITY OF PERTH AMBOY
SOHOOL AND WATER BONDS

Sealed offerings wll be received by Chas, K
Seaman, Clty Treasurer, at the Treasurer's oftice
In the Clty Hall, Perth Amboy, N. J.
o'clock p, m., AUGUST 30, 1913, tor $80,000
435 per cent thirty-year School and $25,000
414 per cent thirty-year Water BDonds, De-

nomination 51,000,
Tho opinlon of Caldwell, Masslloh & HReed

will be furnished by the Clty and tho bonds will
"lm l:ugé:n'cd and certified by U. 8. Mortgage &
"rust Co.

Bonds are lssued with coupons, but may be
reglstered.,

Certifed check for two per cent of par value
[ bonds bld for must accompany each bld, which
Should be marked “Proposal for Honils,'  and
addressed to Chas, K, Seaman, Clty Treasurer,

See clroular of U, S, Mortgage & Trust Co,

BLODGET & CO.

BONDS
90 STATE STREET, BOSTON
80 PINK STREET, NEW YORK

STATE, OITY & RAILROAD BONDS

$60,000
CITY OF DOUGLAS, GEORGIA,

30-Year 69, Bonds
104.76 and Interest. Yielding 4.709%,

STACY & BRAUN
Toledo, O, Cincinnati, O,

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER

Ingalls Building
OINOINNATI

F. WM. KRAFT
LAWYER.
Specializing in Examinatton of
Municipal and Corporation Bonds

1037-9 FIRST NATIONAL BANK BLDG.,
COHIOAGO, ILL.
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FThese debentures were previously offered on March 15 but the blds re-
eelved were rejected (V. 04, p. 863
NEW KENNEDY SCHOOL DISTRICT (P, 0. Rosenfeldl), Man.—
DEBENTURES VOTID ~—At an election held here Aug, 3 the voters
authorlzed the lssunnce of $2,000 69 school-bldg. debentures (V. 23,
p-260.)  Due in 20 ann. pAyInents.

NORTH BATTLEFORD, Sask.—NO ACTION YET TAKEN —No
actlon has yet been taken lookine towards the lssuance of the $100,000 high-
school debantures recently voted (V. DA, p. 71).,

OLDS SCHOOL DISTRICT NO. 236, Alta.—DEBENTIIRE OFFER-

10— Proposals will be recelved at onee by Jas, Fo Grant, Sec.-Treas,, for
$30,000 5% sehiool debeéntures, due n 30 equal annual [nstallments.

S ORILLIA, Ont.—DEBENTURES DEFEATED —A by-law to issuc
25,000 sidewalk-lmpt, debentures was defeated (V. 95, p. 478), scoording
Lo reports.

OWLEN SOUND, Ont.
thatian eleation will be ealled soon to yote on & by-law providing
of{$47,000 rorgschool purposes.

ETERBOROUGH, Ont.—LOAN ELECTION .—It s stated that a vato
will i east on Sept, & ona by-law proyiding for a loan of $2,346 a8 a bonus
to the Canadian Melntyre Automaoblie Co., Litd.

PINCHER CREEK, Alta,—LOAN ELECTION.—An clectlon will be
held Aug. 26, 1t Is stated, to vote on a by-law providing for a loan of $30,000
for a municipal bullding.

PRAIRIE, Rural Municipality

LOAN BLECTION PROPOSED—Reports state
for a loan

No. 408, Sask.—DEBENTURE SALE.—
Oun Jily 31 the $10,000 § 4 % 20-Installment road-lmpt. debentures (V, 06,
v, 183) were awarded to Brent, Noxon & Co. of Toronto at 100,11 and
nterest,  Other bids follow:
Wood, Gundy & Co., Toronto 58,070 | Currad, Lalrd & Curran, Reg $0,850
B. K. Thomson & Co.. ~ "0 /ane | Nay « James, Hegina. .. 0,755
.+ Abid was also recelvedifrom H., O'Hara & Co. of Toronto v o 8
ST:.TH AS, —LOAN ELECTION PROPOSED —1t 18 re orted
!Imr! thlh! IH‘(‘:f m-.-;f\’r:ls‘ur. to nﬂlm:h to ratepayers In the near fature the fol-
lowing loans: $15,000 as a bonus to the Erle Tron Works, $35,000 88 a
Bonie to the §t, Thomas Biscult Co.. §2.600 by way of & {ree site 10 the
Galllon Metalle Steel Grave Vault,Co. and $12,000 a8 & bonus to B, B,
Donovan of Londorn. & T NO# 2888 Bask o
L L] SCHOOL DISTRIC § . Sask,—DEBENTURE
S;?é!?.[flng?\iug.kw the §2,600 ﬁ‘_"..R’..u-,-,'oar debentures (V. 06, p, 194) wore
awarded to Nay & James of Roeglna at par.
SALTC §. Sask,—DEBENTURE SA LI —Curran, Lalrd & Curran
of?ﬂ:{:?:f‘na\\iln recentiy awarded 317,000 Hght debentures.
SASKATOON, Sask,—DEBREN TURES VOTED.—The election held

Aug. 6 resulted, 1t s stated, In favor of the propositions to lssu e the $85,000
h-:‘)l:‘:zua? ;llﬁ.llé:)l city-hall and $65,000 paving debentures (V. 006, p. 318},

OFFERING.—Proposals will be re-

SEMANS, Susk,—DEBENTURE
~Treas., foc $3,000 (re-protection and street-

colved by Wm. Stewart y
Improvement debentures,

SOUTH VANCOUVER, B. C.—LOAN ELECTION PROPOSED.—
According to reports, an election will be held shartly to submit to the rate-
payers a by-law providing for a loan of £67,000 for road Improvements.

?TG}RNQ}\';\\’ SCHOOL DISTRICT NO, 829, Sask.—DEBENTURE
(}J<JLhff‘fa\(.-,—f-'rn{_nmil.q will be recetved by . Thompson, Sec.~Treas.
(P. O, Stornoway Station) for $4.000 6% 20-year school debentures, Flrst
payment of pringipal and interest Jan, 1 1014,

SWIFT CURRENT, Sask,—LOAN FLECTION,——In addition to the hy-
law proy Iding OF & loan of $36,000 for road lmpes, to be voted upon to-day
(Aug, 24) (V. 85, p. 440), a by-law providing for aloan of 37,000 for ac~
quh'ln[:{ park site will also e submitted to & vore on this date, it 18 reported.

TABER, Alla—DEBENTHURES VOTED,—Reports state that the el
tlon held Aug: 6 resulted In fovor of the |II'ﬂ|’NfrlG|1'|l'lill o I.v_*llu- the &-i.t]l.':;‘rtllg‘;:
1‘1{}4%’&-’;l.n‘tnl“;trnrlilm. $3,000 park-lmpt, and $3,000 sldewall debentures

w05, P v

VANCOUVER, B, C.—DEBENTURES VOTED.—At an eleotion held
ﬂl:‘rﬁin’: i“m! |:}'fr||r1x1l10}| tn! ixz;\n:-!:'.l;{!gh:l(lu 4% hupt. dctmlmtrca.{dla:lm a0

nstallments of principal Ao aterest (V. 05, p. 25 "
it I clf and Interest (V. 85, p. 2568) carrlied by a

VEGREYILLE, Alta.—LOAN VOTED.—A by-law providing for a lo
A 3 «diy k. s Ay an
ol $24,000 lor advancement of search for natural gas l't\‘l‘l\"i:d E}. favorable
vote, It I8 stated, at a recent election,
VERMILION, Altn,—UDEBENTURE SALE—On July 27 the $4,000
ngfu n&d].:!::}(i( \};Ic‘girle—ii‘:}‘;l‘beu. and i‘,i_nn(l :ildmwlk 6% 20-installment
[ : .85, p. 133) were awarded to W.A, Mackenzle & Co. of Tor,
for $5,780 (06.33) and int. : cand e
WAINWRIGHT, Alta.—NO ACTION YET TAKEN.—We are advised
under date of Ang, 16 that no actlon bas yet been takert looking towdrds
the Issuanoe of the $25,000 Hour-mill bonds (V. 4D, p. 71).
ml}}’rfl\?"k{\h ??’ Mlm'_“’i'l' .?-' E r.]?TItLv f;nupn.*:!;‘.u.--t—,\ vote will be
r rear future, 1t 1s stated, on ¢ r-lW prov r 3
54,0600 for & school bullding. 28 yarialip o aosiies

WATROUS, Sask.—DEBENTURE OFFERING.—Proposals will be re-
cplved until 8 p, m, Sept. 8 by Jos, Jaye, Seo.-Treas., IEr'Qs‘a{tm(r 5M%
10-year debentures. i

WELLAND, Ont.—DEBENTURE OFFERING —FProporals will be re-
colved untll 12 m. Sept, # by J. H. B urgar, Town Treas., for $75,000 30-year
water-works and £20,508 03 10-year sewer and walks 4 1% debentures,

sWINNIPEG, Man,—L0AN ELECTION PROPOSED.—The followlng
by-laws will be submitted to n vote in the near future, It Is stated: $750,000
re-tlectrioal distributlon, $70,000 for two fre-halls and $1,800,000 to
bulld subway.

NEW LOANS

MISCELLANEOUS.

$60,000
University City, St. Louis Co., Mo.,

SOHOOL DISTRICT BONDS.
Publle notlce Is hiereby

s{lven that T, the under-
slgned, President of the Board of Education of
University City, St. Louls County,

Misgourl, In
pursuance of the order of the sald Hoard of Edu-
catlon entered

ATLANTIC

Total Premlums. ccaeea-ax

of record on the #th day of August, | Promiuma marked
o OO e ottioe of the Aald Honzd of Baus |« & o i
catlon In the Clty Hall of University City, L:Ls-

L)

gourl, untll the hour of 8 o'clock P. M, on
6TH DAY OF SEPTEMBER, 1912,
recelve sealed proposals for the entire lssue of
$60,000 00 of Honds of the sald School Distriot
of nl\rcrslr.r City, Issued for the purpose of pur-
chasing a school slte, erecting n school houses and
furnishing the same, and will at eald time and
place open sald sealed proposals In the presence
of the sald Board of Educatlon, The sald Ronds
are described as follows:  Sixty Donds of the de-
nomination of 51,000 00 each, dated July 1, 1012,
dueitwenty years after date, redecniable ten years
nfters date amd Learlng interest at the rate of
d 14 per cent per anuuin, payuahle scmi-i\nn\muf.
¥ Bach bld must be acoompanied by certified
eheck for $1,000 00, payable to the order of the
Treasurer of the soid HBoard of Educatlon, as a
guaranty that the bldder will consummate hia
purchase, should hig bld be aceepted. All blds
Are subject to neceptance or rejection by the sald
Hoard of Education.
Legallty approved by Benlamin H. Charles,
Eai., late Assoclate Clty Counselor of St, Louls.
Dated Unlversity Cliy, Mlssourl, this 8th day

of August, 1912,
LUTHER T. WARD, President
BOARD OF EDUCATION OF
UNIVERSITY CITY.

Etllert‘st on Dg
tent recolved {

Losses pald during the
Liss

Returna of Premiums. ..
Expenses, ineluding office
menty, ete. .- - mmm———

A dividend of Interest

Wil cease,
Decombicr, 1

ST O, 13
VERNON H, BROWN
WALDRON P, BROW.
JOHN CLAF
GEORGE C,
CLEVELAN

RICHARD |
PHILIE A,

i,

BOND CALL. -
PARIS, TEXAS

BOND CALL.

The elty of Parls, Texas, hereby exerclses Its
option to call In for eancellation Water Works
Bonds, Second Serfea, Thess bonds  hear [n-
terest nt 0% per annum, payable seml-snnually
on the 10th day of January and July, are dated
October 15, 1887, optlunal October 15, 1912,
at the Fourth Natlonal Bank, New York City,
Holders of sald bonds will present them as above
mentioned at Fourth Natlonal Banlt for payment,
The numbers of ssld bonds begin with 61 and
run to snd loclude 83,

ED, 11, McCUISTION, Mayor.

Atoaks and Bong
Orher Seeurities . c....
dpecial Deposits In B
Companies
Roal Bstate cor V
ond Exchango Flace, o

provistons of Chapter 451
Preminm Notes. ..
Bllis Reesivable o
Caah o hands of Eu

£l
orely
Cash In
New Yo

ESTABLISHED 1885,

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicage
SO0HOOL,

OOUNTY AND MUNICIPAL BONDS

0 eountries

Thug leaying & balance of.
Agorued Interest an Bonds
Rents due on the 318t day

1011, pmounted Lo. .
Unexplred ro-insurang
Note: Th

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES
MONTGOMERY, ALA.

And the

moperty 4t
The Market Vi

fi

The Trustees, in conformity with the Charfer f{
o 18

The Company’'s busiress Xaz been confined 1o marine end inland ransportation insurance,

Promiuma on such rlaks from the 16t January, 1911, to the 318t December, 1011 -coavau -
Premiums on Polloles not moarked ofl 1st Jaouary, 1000 o eciceenees SES.

[nterest on the Inyvestments of the Company recelved during the year. ..
walts fo Banks and i
eal Taxes antd EXPenses. o cvcecrcenaaas ane

FOUL s =wawavnesres

thereof, or their legnl representatives, on and after Tuesday

The outstanding certilleates of the lssye of |
legal representatives, on nnd alter Tuesda
The certiicates to he produce:
A tividend of Forty per cent Ia declared on the efirned premiving of the Com
011, which are entitled to participate in dividend, for which, upon app
Imstied on aod after Tuesday the seventh of May next.

By order of the Board,

ASSETS,
L?rm’ml States and State of New York
DN Gsipvaannnsesynemmnzexmrs
New York Clity and New York Trust Ce
and Bank Btoe

| .
15 of Rillroad:

1 and Willinm St
antiining of
iteal Eatate on Staten 1elind (held under

ronean Bankers to
assed under policles payable In

Ho-Insurance due or geerued, D compan
fremiums on the alst day of [
muimnee Department
Willinm Btreeta and Exehange Place in exce

e of Btooks,
ceeded the Company's VAIALE DY+ cccrmenecsresme s e s s cnmmmm s e 2 e

On tho basls of these Inereased vilnations the balance Wolld Do e eeeamcemnaanean

OFFICE OF THE

MUTUAL INSURANCE COMPANY.

New York, Janusry 23d
the Company, submit the following stalemend vf iis o

L
a
i 0f Decimber, 1911 ulfn

- $3.653,315 18
B73,080°37
...................................... e S S G -$4,547 005 55
iy
January 1st, 1011, to December d1et, 1911, —mmmmn e =< $3,778,67003
=]
$333,807 03
39,6028 14
153,167 o0 520,602 03
—_— e
....................... $1,385,386 48
$220,704
205,151 34 425,855 86
$050,530 00
$106,936 89
570,472 18
]

st Companies, ete- ...

Salvages .

GIIpEnEation  ELALIONETY, advertine

eertificates of profita will be pald to the holders
a sixth of February pext,

906 will be redesmed and paid to the bolders thereof, or thele
thie sixth of February next, from which date all Interest thercon
af the time of payment and canceled,
peny for the year ending 31st
cation, certificates will be

. STANTON FLOYD-JONES, Sccretary.
TRUSTEES.
HERBERT L. GRIGOS,

SMENT A, GRIBCOM,
ANBON W, HARD
LEWIS ¢
HTARLES D, L

of Six per cent on the nuwtanrnn:i1
t

CHARLES M., PRATT,
DALLAS B, PRATT,
GEORGE W. QUINTARD,
ANTON A. RAVEN,
JOHN J. RIKER,
DOUGLAS ROBINSON,
GUSTAV H. Fcug\é;\n

i1

LOUIS STERN,
WILLIAM A, STREET
GEORGE E. TURNURE.

extdent.

U ELDERT, Viee-Precident

WOOD PARSONS, 2d Vire-Prestdent,
CHARLES E. FAY, dd Viee-Presiding.

JOHN H. JONES STEWART, 4th Vice-President,

BALANCE SHEET.

= LIARILITIES,
fEstimated Losses and Loeses Unse
In process of Adjustinent
Premivms on Untenninated
Certificates of FProflts and
P cesevane
Return Premivm
Reserve for Taxe
Re-lomirance Promiume. - o ceaoeaie
Cipglms not Settled, Incloding Compen-
L T e -
Certifleates of Profts Ordered edecmied
4 Withhe!d for Unpald Preminms.
Certificates of Profits Outstanding.

ttled
$700,000 00
1,777,900 00
2,742,162 00
220,020 0O
1,000,000 00
4,209,426 04
75,000 DO

815136 00
449,364 23

1s.
cmaw - nterest
o 1

:E-:t"!-n -
[
22,471 20

JLaws of 1857) 7,401 300 00

204 6
930,321 91
A50,000 00

TESSEE S
$11,174,305 14

$2,291 558 48
$41.47% 80
21,070 46

214,367 0O
006 43

450,573 08
63,700 00

1,588,035 62
wmme e SLT65,780 76
==y

on the 31t day of December,
ol Deeember, 1011, amounted 10- . ---o s
fen aulhorized tn New York, on tha 3let day

of Décember,

december, 1911, amounted t cames
in8 estimated the valus of the Heal Estale cormier Wall and
=s of the Book Vilua given nbove, at

Btaten Taland in excoss of the BoOK VAlue, 8t. ..o oeemcnnmnas
318t day of December, 1

Bonds and other Securitles on the !;‘if:;'l-
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Zrenst Convpanies,

Engineers,

UDIted States Trust Gompany of New YOI,

Chartered 1853
45 and 47 WALL STREEET
CTAPITAL, - 5 - - .

SURPLUS AND UNDIVIDED

PROFITS. Soaa sl Bt ieiaht

$2,000,000.00
13,910,317.80

This Company scts as Executor, Administrator, Guardian, Trustee, Court Depositary and

other recognized frust capacities.
}’t allows Interest at ourrent ratea on deposits,

t holds, manages and Invests money, securitles and other property, roal or personal, for estates,

corporations and Indlviduals.
EDWARD W. SHELDON, President.
WILLIAM M, KINGSLEY, V.-Pres. WILFRED J, WORCESTER, Secretary
WILLIAMSON PELL, Asst. Secy.
TRUSTEES,

JOHN A. STEWART, Chatrnian of the Board.
James Stlllman, Payne Whitney,
John Claflin, Edward W, Sheldon,
John J. Phelps Chauncey Keep,
Lewla Cass Ll:dyard. George L, Rives,
Lyman J. Gage, Arthur C. James,

Willlam Rookefeller,
Alexander E. Orr,
Willlam H. Maoy Jr..
Willlam D, Sloane,
Guastay H. Schwab,
Frank Lyman,

Ogden Mills,
Cornellus N. Bllss

CHARLES A.EDWARDS, 2d Asst. Secy.

Willlam M. Kingsley,
Willlam Stewart Tod,

Egerton L. Winthrop,
r.

Largest Institution of its kind in New Jersey

FIDELITY TRUST COMPANY
Prudential Bldg.,, NEWARK, N. J.
Resources Over $29,000,000
Capital, Surplus and Undivided Profits, Over $9,500,000

Title, Banking, Savings, Bond, Mortgage,
Trust and Safe Deposit Departments.
Correspondence Invited

o

More and more people are finding it convenient to keep their
Securities and other Valuables uptown instead of downtown.

The Union Trust Company of New York offers unexcelled
facilities at moderate prices in the uptown vaults of the Lenox
Safe Deposit Company.

At Fifth Avenue and Sixtieth Street they are very near the
‘“gocial centre” of New York, and convenient for most people
who live uptown.

Inspection and patronage are invited.

LT

Mellon National Bank

PITTSBURGH, PA.
826

Assurance of safety, perfect service and 3%
interest on reserve accounts are offered to corres=
pondents of this bank. Your account is invited.

RESOURCES OVER 50 MILLIONS

L. F. DOMMERICH & CO.

NEW YORK

Ceneral Offices, 57 Greene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

FOR MANUFACTURERS,
DISCOUNT AND GUARANTEE SALES AGENTS AND OTHERS

CARRY NO GOODS FOR OWN ACCOUNT
Established over 60 Years

ESTABLISHED 1894

Ford, Bacon & Davis

Z1oineers

Railway, Lighting, Power,
Water, Gas, Irrigation

Construction Operation
Reports

115 BROADWAY, NEW YORK
NEW ORLEANS SAN FRANCISCO

J.G.WHITE&CO.,Inc,

Engineers, Contractors

Investigations and Reports on Electric
ailway, (as, Electric Light and Power
roperties, &c., for Financial lnstitus

tions and Investors.

Electric Railways, Electric Light and
Power Plants, Gas Plants, Financed,
Designed and Built,

43 Exchange Place,: - NEW YORK
Ohicago San Francigco

London Correspondents;
J. G. WHITE & C0., Limited,
9 Cloak Lane, Cannon St., E. C,

BARSTOW 4

Incorporated

CONSULTING and
CONSTRUCTION ENGINEERS
PUBLIC SERVICE PROPERTIES

FINANCED and MANAGED

50. Pine Street New York

C. G. YOUNG

Engineering and Construction
Plans, Methods, Operation
Public Utilities and Industrials

Reports for Financing

W. S Co

14
WALL ST,
NEW YORK

Alex, C. Humphreys Alten S. Miller

HUMPHREYS & MILLER, Inc.
ENGINEERS
Power—Light—Gas

165 BROADWAY, - - = NEW YORK

Establlshed 1880,
A. L. REGISTER & CO.
ENGINEERS - CONTRACTORS
Philadelphia

Mining Enwglneers,

MINES MANAGEMENT CO.
CONSULTING MINING ENGINEERS
Managers of Mining Properties

00 BROADWAY, NEW YORK,

28 and 29 St. Swithina Lano,
LONDON, E 0., ENGLAND.

Avenlda 10 De Septlembre, Num. 48,
MHXICO, D. F., MBXICO.

H. M. CHANCE & CO.
Mining Engineers and Geologlsta
00AL AND MINERAIL PROPERTIER
Examined, Doveloped, Managed
Drexel Bldg., PHILADELPHIA, PA.
GEO. B. EDWARDS
Tribone Bullding, NEW YORK, N. Y.
Tel, 4218 Beokman, Uood References
Nel;.j;or.iubiuns,luvostigauunﬁ.Suttlumanu

urchases of Property, Information
In New York City or anywhere
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