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CLEARING-HOUSE RETURNS.

The following table, made up h?’ telegraph, &o., Indleates that the
total bank elearings of all glearing houses of the United States for week
ending aug. 31 have been $2,745,200,705, agalnst $2,830,021,621 last
week and $2,717,600,000 the corresponding week last year,

Clearlngt—Returns by Telegraph.
Wesk cruting Aug, &1,
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The full detalls for the week covered by the above will bDe glven next
Saturday. Weeannot furnish them to-day, eh‘mn?a being made up by the
elearing houges at noon on Saturday, and hence In the above the last day of
the week had to be in all eases estimated, a5 we go to press Friday night,

We present below detalled figures for the week ending with Saturday
noou, August 24, for four yedrs.
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Clearings al—
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THE FINANCIAL SITUATION.

President: Taft has signed the Panama Canal Bill
l"l-l'll;l hllH iSb‘.lIﬂd a statement or I'.'fll'.'.i'iH)I'flIl!.llII‘II ill[(l}‘l(ll‘.i'l
to justify his course in so doing, We discuss his
action and the character of the bill in a separate arficle
on a subsequent page and shall deal here only with
a single phase of the diseussion. In view of the im-
portance that the United States shall not jeopardize its
good reputé abroad, it is most unfortunate that the
President’s remarks seem to have satisfied no eritie,
either at home or abroad.

There is really no good reason why foreign nations
should look with suspicion upon the provision in the
measuie ‘which exempts American vessels engaged in
the coastwise trade from the payment of tolls when
passing through the Canal. Yet, a disposition seems
to exist in Europe to regard such exemption as a
digerimination agdinst foreiga shipping and a violation
of the provisions of the Hay-Pauncefote treaty. As
that freaty was apparently intended to insure equality
of treatment to the ecommerce of all nations, it is
‘perhaps not surprising that to those not fully ge-
quainted with the facts, as might be the case with
foreign ecritics, or to those looking at it only perfunc-
torily and superficially, it should seem as if by this
Ganal Toll At we are ignoring treaty rights. Under
the eirecumstances, and ('OIIHIKII“II!’IU the protest made
by the British Government at the time the bill was
under discussion in Congress—since which time, how-
aver, some of the provisions regarding tolls which were
truly objectionable have been eliminated—it was
eminently proper that the President should endenvor
to set the world right in the matter and seck to
remove the erroneous impressions which have deyel-
oped condcerning the same.

The Presidént’s arzument is sound enough, but it
is eouched in more or less technical language, and thus
fails to enlighten those most in need of enlightenment.
A tew sentefices, properly put, should have sufficed
to settle the whole controversy. The President, might
have pmntul out that from the standpoint of fmmgn
countries, the question whether the United States has
the llrfht to waive the tolls in the case of American
ships engaged in the coastwise trade is a purely gea-
demic one. Under United States laws, foreign ships
¢annot engage in our coastwise trade. In these cir-
cumstances, what difference does it make whether tolls
are exacted or not on the coastwise shipments? There
is no attempt to diseriminate as regards tolls in the cage
of ships nn;.,wrul in the foreign trade; American ships
andl foreign’ships alike must pay tolls, and neitheristo
be favored. If a distinction were attempted on such
brade, then the situation would he entirely different.
Ohgqinally, ‘it was proposed that American ships
should enjoy fn advantage as regards tolls even in the
foreign trade, but this proposition was seen to be un-
tenable’in the light of the language of the Hay-Paunce-
fote treaty, and was abandoned.,

Furmfrn nauons very properly insist that treaty
rights shotld be held sacred, but obviously they will
not ask of s anything except what is right and proper.
To' tmderstand  that opposition is unwarranted
they need ‘only be told that the coastwize trade
has always been reserved for United States ships, that
foreign qlnp% have never had the n;,hL to engage in the
same, and ‘that, hence, the opening of the Panama
Canal can niake to difference whatever on that point.
That was“the State of things at the time the Hay-
Pauncefote' treaty was entered into, is the state of

|t|zed for FRASER

things to-day and probably will always remain the
state of things. Buropean statesmen are rational and
intelligent human beings, and when thig statement
has been put before them; no club will be necessary
(figuratively speaking) to convince them that, as the
United States has always denied foreign ships admis-
sion to the coastwise trade, it is preposterous to sup-
pose that the country would spend several hundred
million dollars in building a canal for the express pur-
pose of allowing forcign ships to enter into such coast-
wise trade.

IForeizn ships not being competent to engage in this
coastwise trade, the matler of what the tolls shall be
on such trade iz of no concern to the outside world,
and “has no bearing whatever upon treaty rights.
[t is entirely outside of the treaty. We notice that
John Barrett, Director-Gleneral of the Pan-American
Union, who has just arrived from Liverpool, in com-
menting on the new Panama Canal Act, incidentally
makes a statement which coineides with what we have
said above. He is quoted in the daily papers as hav-
ing said: “Another foreign influence against the bill
has been a lack of popular knowledge and appreciation
of the fact that coastwise shipping of the United States
is limited to vesscls flying the American flag, and that
foreign vessels, no matter what the tolls may be, could
nob engage in coast-to-coast business.” In thus
speaking Mr. Barrett, who is a man of wide knowledge
and experience, puts the whole case in a nutshell.

It is unfortunate that Congress bungled so badly
regarding this Panama Canal legislation, incorporating
in the Act many provisions which should have heen
taken up separately and treated by themselves. This
has tended to confuse an otherwise clear situation.
Furthermore, our own newspapers have been so
zealous in demanding that treaty obligations shall be
held inviolate that they have failed to lay emphasis
on the distinction between coastwise trade, in which
only American ships can engage, and foreign trade, in
which the whole world can engage, with the result that
their comments have tended to mislead persons on the
other side. The effort now must be to make it clear
that there is no attempt to break faith and that the
provisions of the Hay-Paunncefote treaty are really
not at all at issue.

Mr. B. . Yoakum, Chairman of the St. Louis &
San Francisco Railroad, is one of the men who long
ago perceived that transportation needs the agri-
culfural producer as much as he needs transportation;
accordingly Mr. Yoakum and others have been zeal-
ously at work in promoting at once agricultural settle-
ment and agricultural increase. Of the 1,903 million
acres of land in the United States, says Mr. Yoakum,
1,200 millions are available for farming purposes, by
which he surely does not mean that nothing more and
better needs to be done than to tickle the surtace with
a hoe and wait for it to laugh with a harvest. The
cullivatul acres produced, he says, an aversge of
$15 72, exclusive of animals and their products: the
uncultivated acres could, at the same rate, add $13,-

'3(52,{}[10,'000 more, not including animals and their

produets, which in last year's agriculbural reports are
estimated at $2,913,000,000. In the last ten years
improved land increased 156%, but population inereased
21%, thus showing a “shortege” proportion of 23
million acres. Look forward fifty years, and if popu-
lation increases at the recent rafe of 3].% in each
decade, the eultivated land would fall 175 million acres
short of the amount needed to support our population.
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These figures of increase of land, crops and popu-
lation have been growing familiar of late, but Mr.
Yoakum assumes that, combining standard produets
with vegetables, poultry and fruif, requires that there
shall be rail lings not more than ten miles distant. In
Migsouri, Kansus, Oklahoma, Arkansas, Louisiana,
Texas, Arizona and New Mexico, he says, there are
160 millions of acres of land more than ten miles from
the rail and the people of those States now need 27,000
miles of additional railroad to take care of their farm-
ing interests. The best tillable lands along railway
lines in the United States are practically now under
improvement, but if one drives an automobile directly
away from the rail he finds millions of acres of rich
land lying idle and waiting. Mr. Yoakum quotes
Baron H. von Barnekow as saying in the Berlin press,
after & recenf visit here, that “the Unifed States is
h()ginni]lg Lo {][?Uli]‘i(},” :Ultl GI‘ldil‘l}__’.; l)y’ S:l)’il]g L]l{ll— “[,ll(‘.
possibilities of arresting the downward movement lie
with the farmers.”

All this is eumulative upon the imperative necessity
of betfer and more intensive cultivation, and upon the
importance of what we called “the new” agriculture
which is going on, as has been pointed out in the
“Chronicle’” during the last few years. But the direc-
tion to which Mr. Yoakum bends his figures is equally
practical and important, It is neither easy nor im-
portant to discover what type of person in the United
States owes most to railways and is most dependent
on them; but certainly the farmer should be among the
fivst to value them and the last to cherish hostility
to them; they might languish along without him, con-
ceivably, but he would not exist without them. All
these dissensions among classes of industry as to their
respective contributions Lo the total of all consumable
zood things of life and the shares which they may
rightfully take from the total for themselves are as
besottedly foolish as a wrangle between the organs
of the human body. How many people, we wonder,
remember the ancient fable of the belly and the mem-
bers and might not profit by reading it again? There
was a time when the new country beyond the Mississippi
(and emphatically the farming people therein) so
hungered for railroads that they were ready to concede
and promise anything; reaction has gone much too far,
5o that hostility replices friendship. Some new con-
struction is necded almost everywhere, but in the
newer States the need 18 almost keener than at first,
beenuse it 18 no longer practicable to “move on’’ as it
once was., Politicians cater to any emotion they dis-
cover, bub the anti-railway war is a rage ab one’s own
prosperity.

Dispatehes from abroad have recently been intimat-
ing that in advance of the opening of the Panama
Canal a rate war had been already begun by the Suez
Canal Company and that this war would involve all

the maritime nations of the world. The Suez Com-
pany has promptly denied that reductions in rates
that have just been announced are in any way in-
fluenced by the approaching opening of the American
waterway., The eompany has authorized the follow-
ing statement. “For many years the Suez Canal
Company has pursued o policy by which every time
its dividends have inereased, the tolls have been re-
duced. It was in accordance with this traditional
policy that the stockholders were advised at the
general meeting last June that a veduction of dues
would be granted. The direetors of the company
hayve in no way considered the hypothesis of measures

b://fraser.stlouisfed.org/

of reprisal.”  The Suez Company ab its annual meeting
in Paris on June 3rd reported an increase of $866,000
in receipts compared with the preceding year, the
total for 1911 being $27,762,000. This, it was said
af the meeting, justified a further reduection in the
tariff on vessels. This reduction will go into opera-
tion next January and amount to 50 centimes (10
cents) per ton. Deduetions in the Suez Canal charges
are automatic. It was agreed that in January 1885
the dues should be reduced to 934 franes per ton,
that subsequently they should be lowered on a sliding
goale as dividends increased, and that after the divi-
dend reached 259 all the surplus should be applied
in reducing rates until they were lowered to & francs
a ton.

One effect of the provision of the Panama Canal
Bill, just signed by the President, preventing railroad-
owned steamships from using the Canal has, if is
announced in Philadelphia, been the ecancellation of
shipbuilding contracts that would have involved
an expenditure of $12,000,000. These econtracts
had been tentatively entered into by the Pacific Mail
Steamship Company, which several months age
advertised for bids for the construetion of four steam-
ships, The William Cramp & Sons Ship & Engine
Building Company of Phi adelphia and the Newport
News Shipbuilding Company of Newport News, Va.,
were the lowest bidders, The Cramps bid on two
of the coast-to-coast liners and the Newport News
Company bid for the entire four and it was finally
agreed that the contracts should be halved,
each company building two boats. Vice-President
Sehwerin of the Pacific Mail Company has formally
announced that the ships will not now be built. The
designs called for the building of ghips each to be 700
feet. over-all und to run with turbines. 1t would
have taken about two and a half years to finish the
vessels.,

The British protest against the Canal Bill which
was delivered on Wednesday last intimates a purpose
to demand an abritral decision in the event that a
more careful study of the Panama Canal Toll Act
bears out the impression conveyed by the first reading,
that it is a violation of the Hay-Pauncefote treaty.
Although the State Department would authorize
no statement to that effect, it is understood in Wash-
ington, according to press dispatches, that the Admin-
istration will decline to permit the question of the
right of the United States to relieve ifs own shipping
from tolls in the Panama Canal to go to arbitration.
But this position of the Government, it is said, may
not: be developed fully for some time.

Affpirs in Ching are again apparently minning
smoothly, though no progress has been reported this
week in the financial plans of the new republie; which
depend so completely upon the raising of a foreign loan.
President Yuan Shi-Kai and Dr. Sun"¥at Sen, former
Provisional President, dined together at the capital on
Saturday of last week, and after that held a conference
lasting several hours, during which the political situa-
tion was thoroughly discussed. At the eonglusion of
the conference the two statesmen pave out a statement
in which it was asserted that they were in perfect
accord on all important questions, Dr. Sun was piven
a magnificent reception in Peking, rivaling that of the
refurn to the capital of President Yuan., The jm-

peachment of President Yuan for the exeeution of
l(_'hm. Chang Chen Wu and several other Southern
| generals has, according to dispatehes from Peking,
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Dr. Sun advocates that Ching borrow nothing from
the Six-Power group of bankers, deeclaring it possible
for China to obtain funds from other sources without
vexatious conditions. A eable from Canton declares
that an American represenfative of banks in the
Western Stutes of the United States has signed a
preliminary agreement o lend $25,000,000 for the
purpose of financing a bank, a railroad and a mine in
Kwang-Tung Province. Our State Department at
Washington has received no definite information of
this loan. The proposed incorporation of Thibet as
a Provinee of the Chingse Republic is being officially
opposed by Great Britain, which contends that Thibet
should be permitted to manage its aflairs without
Chinese interference, although no opposition will be
shown to & recognition of China's suzerainty over the
country, but nol its sovereignty, The outeome of the

present situation may possibly be the drawing up of a
British-Russian-Chinese agreement for the preservi-
fion of the autonomy and neutrality of Thibet.

Dispatches from Paris claim semi-official nuthority
for the statement that peace between Italy and Turkey
is inuminent. Progress has been made, it 18 gaid, on
‘Severul delicate points. The Ltalian Government will
not insist on including the annexation of Tripoli in the
peace ferms. However, Turkey will renounce her
claim to suzerainty and Ibtaly will pay a large indem-
nity for the territory As in ull negotiations of this
character, the go-called “breaking-point” is frequently
reached and negatiations are then resumed on o new
basis. Ialy will not admit any diseussion of her
seizure of Libya an Tripolitunia; she has refused all
propositions to leave part of the interior or of the
coast of Oyrenaies to Turkey, and makes & condition
of peace that Turkey withdraw ber troops from Libya.
Italy will accept the religious authority of the Sultan
in Tripolitania. Dispatehes from Bome state that if
within a few days no steps are taken toward opening
official peace negofiations, Italy will resume her
active eampaign in the Aegean Sen. Marquis i
San Giuliano, the Itdlian Foreign Minister at Athens,
in an interview has stated that Italy does not intend
to keep the Aegenn Islands, which she has occupied.
However, in order to conform to the desives of the
inhabitants of the jslands, the Foreign Minister will
make efforts to insure the liberty and property of
the islands, which are now owned by Turkey.

The Turkigh Grand Vizier has notified the Austrian
Ambassador that while his Covernment is grateful for
Austrig’s friendly intentions toward Turkey, asimplied
by ‘the proposal of Count Berchtold, the Austrian
Minister of Forcign Affairs, that Turkey should de-
centralize her administration and grant autonomy to
Albania and Macedonia, it cannot admit of foreign
interference in its internal questions, and therefore
must deeline to consider the questions. The Austro-
Hungarian scheme for promoting the reforms and
peace in the Balkans did not purpose intervention or
the pushing of definite reforms or gollective action of
the Powers. It simply urged the Powers to come to
an understanding and then to malke representations
individually to the wvarious Balkan States. The
objeets desired fo be atbained were two. The first
was to encourage the Turkish Government in the path
of reform in Turkey in Europe, and the second to
secure for Turkey from the rival States in the Balkans
a time of peace in which to prepare and carry out
reforms.  The Austrian proposition was favorably

wcollapsed. A telegram from Tien Tsing states that

Surprise,

received by the Powers. In response to energetic
diplomatic inftimations that Montenegro must not
provoke war with Turkey, King Nicholas and the
Montenegrin Government gave assurances (o repre-
sentatives of the Powers on Monday last that nothing
contrary to the wishes of the leading Buropean nations
would be done. The King and his ministers declared
that Montenegro had no aggressvie intentions and
was mercly protecting herself against Turkish attacks
on the fronlier.

On our own continent, affaivs in Mexico and Nica-
ragnga are still in a highly unsettled condition. Ad-
vices from Niearagua became s0 serious that President
Taft early in the week ordered the Tenth United States
Infantry, now stationed at Panama, to proceed without
delay to Corinto, the chief Pacifie port of Nicaragua.
Twelve hours later the President canceled the order
when advised that a sufficient force of American
marines and sailors would be in Managua and Corinto
early next week to insure the safety of American lives
and property. The President countermanded fhe
arder upon receipt of advices that communcation had
been restored. Minister Weitzel yesterday cabled the
State Department that the British Viee-Consul at
Matagalpa had advised the British Consul at Managua
that, unless troops arrived st Matagalpa soon, English-
men and other foreigners would be in great danger.
Minister Weitzel's message was as follows: ‘“The
present loeal authorities are doing all in their power to
guarantee life and property but the circumstances are
very diffieult. Cerbain elements who are well known
for their rancor, hostility and idiosyneracy have
frequently expressed evil intentions against foreigners.
Should this element gain control of the revolution in
the neighborhood of Matagalpa, T believe the lives
and property of his British Majesty's subjects would
be endangered.” When the reinforcement of Ameri-
can marines arrives next week, it is likely that a strong
detachment will be sent to Matagalpa.

Reports from South Mexico have recently been so
alarming as to compel a discussion by President Taft
and his Cabinet of the possibility of intervention in the
near future, The inability of President Madero to
restore peace in Mexico in spite of the fact that the
insurrection proper under Gen. Orozeo seems to have
been quelled is the source of much anxiety to the
administration. While the operations of Gen. Orozeo
and his men in Novthern Mexico near the United States
border line are exasperating and ave injurious to
American interest, the most serious phase of the
Mexioan situntion, it is alleged, now lies in the condi-
tions existing in Southern Mexico, where Zapaty is
the recognized rebel leader.  Gen. Zapata has quietly
been making headway al a time public interest has
been centred on the unsuccessful Orozeo eampaign.

The Bank of England officially advanced its mini-
mum discount rate on Thursday to4% fromthe 39 rate
which had been in effect since May 9th, when it was
reduced from 316%. The anvouncement was not a
It had been clearly forecast eavlier in the
week by the nction of the Bank in refusing to do
business in three months’ bills with its own cus-
tomers at the official minimum figure. Private
diseounts in Lombard Street were, therefore, strong
early in the week and on Thursday were quoted
by cable at 354@3% % in the open market for
short bills and 334% for ninety-day bills; but closed
yvesterday at a reduction to 3549, for sixty-day

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




AUG, 31 1912]

THE CHRONICLE

509

and to 3 11-16% for ninety-day bills, The rise
in the English Bank rate may, of course, be re-
garded an aceurate indication of worldwide firm-
ness in money. It is not improbable that the Tm-
perial Bank of Germany will promptly follow the
lead of the English Bankand also advance its rate,
as Cermany hus during the week been urgently
geeking funds at London and Paris as well as New
York. In our own centre Berlin has been bidding
43495 for three months, but has, we are informed,
only been suceessful in securing o few comparatively
small loans at this figure on the dollar basis—that is
to say, the loans are specifically payable in dollars
50 that the rate of exchange does nof enter into con-
sideration, the borrower faking the risk.

As New York banks are anticipating continued
firmmess in the general money market, there is excel-
lent reason for believing that they will not again
become heavy creditors of Berlin during the remaining
months of the year. 16 was the large supply of Ameri-
can and German bills, aceording to cablegrams from
well-informed London correspondents, that forced the
Bank of England to take such sudden action. Early
in the week the belief prevailed that the advance might
be delayed until the first week in September in order
that the September settlements might not be unduly
interfered with. At that time, also, an advance of
only }2% was considered probable, But the urgency
of the situation developed so rapidly that the Governors
of the Bank not only decided upon an immediate
advance, but also of one sufficiently large to at once
become effective. Day-to-day money is guoted at
21607 in London. At the monthly settlement in
London contangoes ranged from 4 to 4149, for Ameri-
ean securities and, notwithstanding this high basis,
it 18 understood that a number of large speculative
accounts have been transferred from New York to
London as a result of the prospect (as distinet from
the actual situation) of relatively easier carrying
charges that ave expected to be available at the
British centre, This, of course, suggests a belief
that notwithstanding the evidence of strain in the
English market, some large operators here are looking
forward for even greater strain in the New York
banking situation, We discuss the local money
market situation at some length in another column.
In addition to the transfer of speculative accounts
to the London market there has been o considerable
borrowing by New York Stock Iixchange commission
hougey in that market by means of ninety-day finance
bills, We learn that aboat $5,000,000 in New Yorlk
City ninety-day revenue bills specifically payable in
London in sterling have been sold within the last
week on the basis of aboub 4 3-169,. The Continental
exchanges have moved in fayvor of London, the sterling
check rate in Parig closing at 25 francs 29 centimes on
Thureday, which compares with 25 franes 2714 centimes
a week ago, though it cloged yesterday at 25 francs 2814
centimes, whilé a continued drift of funds from Paris to
Berlin is indicated by & further advance of 10 centimes,
to 123.55 frances in the Berlin check rate in Paris,
Of the £950,000 of Cape gold offered in London on
Monday, £200,000 was secured by India, the remainder
going to the Bank of England at the Mint price.

In Paris open market diseounts as reported by cable
yesterduy were 294 %, representing an advanee of 4%
for the week, Discounts in Berlin show an advance
of Y%, to 4149, for spot bills, all maturities, while bills
to arrive closed at 434 @414%, comparing with 444 @
4149 a week ago. At Brussels the closing rate is 14%

higher for the week at 374%, while Amsterdam re-
maing unchanged at 37%4%,. The official Bank rates
abt the leading foreign centres are: London, 4%;
Paris, 89%;; Berlin, 4149; Brussels, 4%,; Amsterdam;
49, Bombay, 89, and Bengal, 39.-

In diseussing the British money situation, a local
banker of prominence who is conneeted in a very large
way with international money affairs, tells us he be-
Heves it will take fully two years before the eongestion
of capital issues and other out-of-the-ordinary influ-
ences will permit the London market to reach s normal
condition so far ag o free use of its reserves is concerned.
The loan item (other securities) in the Bank of Eng-
land’s weekly statement which was published on
Thursday seems to support this statement, as an ex-
pansion of loans of £1,267,000 is indicated, bringing
the total outstanding amount up to £36,369,000,
which shows an expansion of £9,538,000 comparing
with the 1911 figures, while the bullion holdings of the
Bank are almost identical with last year’s figures
(amounting to £41,737,225, against £41,732,464), and
the reserve is only £792,000 higher (£30,994,000,
against £30,202,274). The reserve this week in-
creased £886,000 and the proportion to liabilities is
now 49.96%,, comparing with 49.80%, last week and
56.33%, a year ago. The week’s increase in bullion
holdings was £824,937. The statement showed an
increase in notes reserved of £928,000, a decrense in
circulation of £61,000 and of £310,000 in public de-
posits, while ““other deposits” inereased £2,527,000,
and now amount to £45417,000, comparing with
£42.811,036 in 1911. Our special correspondent
furnishes the following details of the gold movenent
into and out of the Bank for the bank week: Imports,
£627,000 (wholly bought in the open market);)
exports, £25,000 (wholly to Java), and receipts of
£293 000 net from the interior of Greal Britain,

The weekly statement of the Bank of IFrance was,

taken altogether, a weak one. The gold holdings
registered a deerease of 3,825,000 franes and the silver
holdings & loss of 6,475,000 franes. Notes in circula-
tion increased 33,300,000 franes and diseounts indi-
cated an expansion of 158,375,000 franes. There was
an increase in general deposits of 119,800,000 franes
and of 13,775,000 franes in treasury deposits. Ad-
vances were reduced 11,025,000 franes. The gold
holdings, aceording to this week’s statement, ageregate
3,2006,600,000 franes and compare with 3,169,425 000
franes one year ago and with 3,390,650,000 franes in
1910. Silver now stands at 784,550,000 franes. One
year ago the total was 840,225,000 franes, two years
ago 846,800,000 franes and inlIQUQ 1,053,300,000
franecs. Disconnts ecompare f:woru‘lziy with last year’s
figures, amounting to only 1,191,497,000 francs, as
against 1,304,918,706 francs,

The weekly statement of the German Reichsbank,
which was published on Saturday, recorded an in-
erease of 23,874,000 marks in gold and of 10,403,000
marks in gold and silver combined. Loans showed a
contraction of 15,265,000 marks and discounts of
16,269,000 marks, while notes in eireulation were
canceled to the amount of 44,816,000 marks, Treas-
ury bills declined 7,921,000 marks and deposits in-
creased 31,968,000 marks. The Bank now holds
1,286,059,000 marks in gold and silver, which ¢om-
pares with 1,230.660,000 marks one year ago and
1,106,040,000 marks in 1910. The total of loans and
discounts is 1,039,046,000 marks, eomparing with only
901,360,000 marks one vear ago and 951,820,000
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marks in 1910. The circulation item stands at
1,631,924,000 marks, comparing with 1,496,440,000
marks in 1911 and 1,466,520,000 marks the yvear
preceding.

The feature of the local money market has heen the
sudden calling of outstanding demand loans by Cana-
dian banks in this market. New York funds have
been ruling ab & considerable discount in Montreal for
several weeks, so that heretofore there has evidently
been a quiet withdrawal going on. But this week the
banks haye required gold, and shipments of the pre-
cious metal aggregating $2,600,000 have been made to
Canada. It is. understood in banking circles that an
additional movement will take place next week.
Canadian banks have also been selling sterling finance
bills in the local market, evidently drawing on their
London deposits. The July statement of the Canadian
banks, which has this week become available, shows
call loans held by Canadian banks outside of Canada
(chiefly in London and New York) to be $117,961,437,
comparing with $104,009,030 in July of last year. Of
these outstanding loans, $59,409,773 belong to the
Bank of Montreal, $15,127,121 to the Canadian Banlk
of Commerce and $14,773,668 to the Royal Bank of
Canada. With this Canadian demand as a new factor
in the situation, and with continued demands from
our own interior sections, the action of Wall Street
interests In fransferring speculative accounts to
London and of Stock Exchange commission houses in
borrowing in London, appear to indicate an intelligent
appreciation of existing monetary conditions in the
loeal market, cspecially when cognizance is taken of
Inst week's statement of the Clearing-House banks and
trust companies, which showed for the week ending
with Friday a decrease cf $5,206,100 in the cash sur-
plus regerye, bringing down the total in excess of re-
gervo requirements to $15,345,000. A year ago the
actual surplus (including trust companies that had
been admikted to the Clearing House) was 837,233,300,
and two years ago (before the trust companies were
admitfed) the surplus held by the banks alone was
$49,047,000. Thus fhe banks and trust companies
are hardly as well fortified as could be wished at the
beginning of a season that promises to develop demands
of unusual volume. As the strain is so fully recognized
in advance, however, there is every probability that
precautionary measures will be taken to prevent un-
necessary disarrangement of business routine. Should
the strain reach an acute stage, the belief is that the
Treasury would come to the aid of the market. The
Secretary of the Treasury, Mr. Franklin MacVeagh,
who stopped for a short time in town this week on his
way from Washington to New Hampshire, confirmed
this statement as to the atbitude of the Treasury. He
said in an inferview: “At the present time the Treasury
has a comfortable balance, but by no means as large
as the balances were in those years when the Govern-
ment had to come to the aid of the banks., There has
been no suggestion this year that there will be any need
for the Government to take this action during the
coming months, but I have no doubt, should the oceq-
sion ariso and should the amount that the Treasury
could spare be of any value, that the Treasury will be
as ready o help the country as it has been in previous
years.'

Berlin has been bidding 4347, for ninety-day funds
in the local market this week for dollar loans—that is,
loans re-payable in dollars, the lenders assuming no
risk of foreign exchange. The German borrowers have

succeeded in securing enly comparatively small
amounts, which is not surprising when the banks are
finding it so necessary to husband their reserves. As
one bank officer expressed it to us yesterday, “we
have simply stopped lending except so far as the im-
perative needs of our customers are concerned. We
have been out of the market as buyers of paper for
more than a month.,” Time money rates have ad
vanced fractionally during the week.

Call money during the week covered a range of 214
to 325% and the renewal rate throughout the week was
27%4% until Thursday, when it was advanced to 3%,
and was still further advanced on Priday to 314%. On
Monday the extreme figures were 234 and 3%, on Tues-
day they were 214 and 8%, on Wednesday 274 and
3%, on Thursday 25¢ and 349 and on Friday
2}5@315%,. Time money closed at 33{@A4% for
sixty days, 4l6@4%{% for ainety days and 5%
for four, five and six months. Mereantile paper
is in fair supply, with choice six months’ names
quoted at 514 @H14%, with a few transactions as low
as 5%. Sixty and ninety-day endorsed bills receiva-
ble are st 1l quoted at 5%, but the offerings are so
light that this quotation is largely a nominal one.
Bills not usually classed as choice are still quoted at

55@6%.

In sterling exchange the feature of the week has been
the very general drawing of finance bills in large and
small amounts by, it would seem, nearly everybody
having credits available in London. This situation,
in connection with similar action by Germany, was
undoubtedly the incentive for the sudden advance in
the English Bank rate, which was, for all practical
purposes, put in operation on Wednesday before its
formal announcement by the Bank on Thursday. The
higher Bank rate and the resulting advance in open-
market discounts in London naturally restricted the
new offerings of finance bills at the close of the week,
and on Friday the market suffered a severe decline
on selling by well-known speculators who had evidently
over-estimated the capacity of the market. Thus
far commercial bills have not actively entered the
market, but a block of $5,000,000 New York City
ninety-day revenue bills, specifically payable in
London in sterling, has been sold to Inglish bank-
ers on about a 43-169% basis. The difficulty of
obtaining steamship accommodations for grain still
promiges to interfere to some extent with grain ex-
ports and may delay some portion of the offerings of
grain bills that have been expected to become available
i the near future. There seems every reason to ex-
pect, however, an active: grain moyement, taking
the season altogether, as a result of the large erops at
home and the extent of the foreizn demand, the crops
i England  particularly having been very severely
lamaged as a result of the phenomenally wet harvest,
that has in many important sections practically ruined
the crops. The import movement of merchandise
continues particularly active, keeping well up to the
export volume. This situation, in connection with
the various items, such as dividend and interest obliga-
tions on securities held abroad, ocean freight rates that
we paid for the transportation of the merchandise both
ways to foreign shipowners, and various other well-
known items that enter into the invisible trade bal-
inee, means that, instead of accumulating a favorable
irade balance abroad, a reverse movement 18 now in
wrogress.  As a matter of fact, international bankers
at this centre agree that our balances in London are at
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the moment down to & close “m[\ln-r basis, 1!11[ our
loans to Germany have been very largely repaid,
and that New York, therefore, has o very restricted
secondary reserve available in the form of foreign re-
sources. 1T New York in the near future needs foreign
aid, it will be compelled to bid against the world for
such aid, as there is no question but that we have en-
tered upon a period of world-wide monetary activity-.

The London check rate in Paris closed at 25 franes
2814 centimes, representing an advance of 114 cen-
times for the week, while in Berlin the London check
rate closed at 20 marks 46 pfennigs, which is a decline
of 114 pfennigs for the week. The Berlin exchange
in Paris closed 123.55 francs, or an advance of 10 cen-
times.

(fompared with Friday of last weel, sterling exchange
on Saturday was unchanged for demand and cable
transfers which, were still quoted ab 4 8720(@4 8730
and 4 8760@4 8770, respectively; sixty days declined
to 4 8420@4 8430. Notwithstanding the unfayorable
New York City bank statement, rates held firm on
Monday and advanced 5 points on a more active de-
mand and light offerings of bills; the close was 4 8725
@4 8735 for demand and 4 8765@4 8775 for cable
transfers; sixty days ruled unchanged. "The advance
was continued on Tuesday on rumors of a prospective
increasein the Bank of England rate, and short covering
and demand moved up to 4 8730@4 8740, cable
transfers to 4 8770 @4 8780 and sixty days at 4 8425@
4 8435, On Wednesday the opening was slightly
easier, but later ralied and finished unchanged from
Tuesday’s closing quotations for demand and cable
transfers; sixty days declined to 4 8420@4 5430;
trading was dull and featureless. Sterling was very
quiet. on Thursday with rates more or less nominal;
the Bank of England advanced its minimum discount
rate to 49, but this had little effect, baving been
discounted earlier in the week; after early firmness

sthe market showed a weaker tendency, with the final,

range at 4 B725@4 8735 for demand and 4 8415@
4 8425 for sixty days; cable transfers were unchanged
at 4 8770@4 8780, On Friday the market declined
15 to 20 points, chiefly on selling by speculators who
had over-stayed the market. Closing quotations were
4 84@4 8410 for sixty days, 4 8705@4 8715 for de-
mand and 4 8750@4 8760 for cable transfers. Com-
mercial on banks closed at 4 82@4 8374 and docu-
ments for payment 4 83%5@4 84%{%. Cotton for
payment ranged from 4 8314 @4 8314, grain for pay-
ment 4 8334 @4 84.

The New York Clearing-House banks, in their oper-
ations with interior banking institutions, have gained
$645,000 net in cash as a result of the currency
movements for the week ending Aug. 30, Their
receipts from the interior have :ngl‘egatcd 510,141,000,
while the shipments have reached $9,496,000, Add-
ing the Sub-Treasury operations and the gold exports
to Canada, which together occasioned a loss of $8,-
200,000, the combined result of the fow of money
into and out of the New York banks for the week
appears to have been a loss of $7,565,000, as follows:

I

Net Change in
Banks.

ol af
Banks. Irank Holdings .

" 80.400.000[GAn 8044,000
537400'000] 088 8 200'000

837,700,000 Lot 87,566 000

Week anding l:.rr:, :tu 1012,

Banks® Interfar move mr'nl
Bub-Trensury operntion, and “gold exp

$10,141,000|
20 100,000

30,241,000

The following table indicates the amount of bullion
in the principal European banks.
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THE PANAMA CANAL BILL.

The incidents surrounding the enactment of the
bill for administration and operation of the Panama
Canal, which has now passed Congress and been signed
by the President, have presented several unpleasani
aspects which one would haye wished to eliminate
from so nnpnrhmt a measure of legislation. It was
necessary to provide at this time for pelmauentw\ ern-
ment of the Panama Canal Zone, with a view to the
completion of that great enterprise and to preparation
for the operation of the Canal under the laws of the
United States. For such legislation the President and
the country were justly anxious. Itotightnof to have
been impossible to have enacted the fundamental prin-
ciples and the essential details of such legislation, in
guch way as to evoke no irritating dispute among our
own citizens or with foreign nations, and to put the
proper seal of the law on this important undertaking
amid general satisfaction and rejoicing, -

Unfortunately, the discussion of the measure in
question had no sooner begun. than one ‘orthe other
House of Congress began to load down the bill with
provisions which, if not entirely non-germane to the
essential problems of the Canul, at all events involved
gide issues which might much better have been left
for future mature consideration, apart from the ques-
tion of administering the Canal. The first of these
questions, which has occupied a large place in publie
attention, was the question of tolls for vessels using
the Canal, and particularly the question of discrimin-
ating privileges as between American and foreign
vessels. At the start, a strong disposition wag mani-
fested, either to altogether exempt American shipping
from the tolls imposed upon Euml,gn ships or else to fix
rates which should discriminate in their favor. This
proposition encountered, among both home and foreign
critics, a protest based on the language of the Hay-
Pauncefote treaty under which England agreed to the
American construction of the Canal. That section
reads as follows:

“The Canal shall be free and oped to the vessels of
commerce and of war of all nations observing these
rmles on ferms of entire equality, so that there shall be
no discrimination .u.mmt any such nation, or its
citizens or subjects, in respect uf the conditions of its
charges of traffic or otherwise.'

This protest called forth some argument, in both
Houses of Congress, based on the not very creditable
arounds that we have the right to provide as we choose
for a canal which is our own property; that, so far as
oncerned the Anglo-American treaty, the English
negotiator had got the better of Mr. Hay, and that we
ought not, therefore, to recognize any such past stipu-
lation, Clearly, this was an argument which could
make no appeal to honorable and intelligent men, and
in fact it was at once pointed put that the concessions

i by the American negotiator in the Hay-Pauncefote
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treaty were by no means granted in return for no
consideration. As Mr. Hay himself pointed out, they
were the understood conditions for England’s abroga-
tion of the old Clayton-Bulwer treaty, whereby Eng-
land and the United States had jointly agreed that no
Isthmian canal should be constructed by either
country without. the co-operation of the other.

Recognition of this fact led to abandonment of
the proposal for general discrimination in favor of
American ships engaged in toreign trade or elsewhere.
There was left, however, the proviso that tolls should
be limited in the case of our coastwise traffic, in which,
under existing law, foreign vessels are not allowed to
engage. [lere there was obyviously & somewhat
different question involved. Because of that exclu-
sion of English competition, remission of tolls for
coastwise American shipping was clearly not a direct
diseriminafion against foreign vessels. Some of the
foreign critics, and with them the British Foreign
Office, nevertheless took their stand on the letter
of the confract in the Hay-Pauncefote treaty.
President Taft seemed long to be uncertain as to his
own construction of the law. At one time, in a
message to Congress; dated Aug. 19, referring to
differences of opinion among able lawyers on the ques-
tion, he suggested that foreign shippers be granted the
right to submit their grievances to the Federal eourts
of the United States, also advising that a formal
declaration be incorporated in the Act to the effect
that nothing in that measure “shall be deemed to
repeal any provision of the Hay-Pauncefote treaty or
to affect the judicial construction thereof.”

These suggestions met no favor anywhere, and
rightly so, in our opinion. Our courts already have
enough delicate questions thrust upon them beyond
the immediate sphere of their Constitutional duties.
Furthermore, there was an element of absurdity in
the suggestion that where two nations differed dia-
metrically as to construction of a ftreaty, one of
them should be invited to submit its case to the
arbitrament of the courts of the other nation. As for
& declaration in the law that Congress did not mean
to impair the treaty, such declaration certainly could
nof alter the facts of the case, either for better or worse.,

The bill passed the Conference Committee without
the proviso suggested by the President, and was signed
on Aug. 24. In his memorandum submitted with his
signature, Mr. Taft made his reply to the arguments
against the bill. He described the treaty as
condit onal favored-nation treaty, the measure of
which, in the absence of express stipulation to that
effect, is not what the country gives to its own na-
tionals; but the treatment it extends to other nations.”
Further, the agreement was “not intended to limit
or hamper the United States in the exercise of its goy-
ereign power to deal with its own commerce, using its
own canal, in whatsoever manner it saw fit.”” It has
heen objected to this argument that the scope of its
reasoning seemingly covers American vessels engaged
in foreign trade as well as American vessels doing a
coastwise business merely. In this respect it appears
to us that the President would have done better to
rest his case clearly upon the fact that coastwise traffic,
for the reasons already set forth, is in no wise com-
petitive with English shipping, and that remission of
bolls in that direction cannot be described as in any
respect discrimination against foreigners. We need
not discuss that point here, however, as we have made
some remarks concerning it in our article on the
“Financial Situation”” on a previous page.

We think that nothing will ecome from the foreign
protests; they are merely in the nature of opinions, and
could hardly be regarded even as a declaration of
diplomatic position, unless under ecircumsfances vary-
ing widely from those which now exist. When, how-
ever, one examines the other sections of the Panama
Canal bill, there will at once be found some matters of
serious eriticism which may make trouble in the future.
The bill is loaded down with provisions, amending
older laws of the United States, which have no direct
or immediate bearing on the Panama Canal. Tor in-
stance, Section 5 amends Section 4132 of the Rovised
Statutes (the navigation laws) so as to proyide for
registry of foreign built vessels in the Ameriean trade.
It goes further, providing, without any immediate
reference to commerce through the Panama Canal,
that materials for construction and equipment of
vessels operated by American owners shall be admitted
free of duty, subject to the regulations of the Secretary
of the Treasury. Section 11 of the bill amends the
Inter-State Commerce Act of 1887 through the pro-
vision that after July 1 1914 “it shall be unlawful for
any railroad company or other common carrier, sub-
ject to the Act to regulate commerce, to own, loase,
operate, confrol or have any interest whatsoever
K ®dn any conimon carvier by water, operated
through the Panama Canal or elsewhere, with which said
railroad or other carrier aforesaid does or may com-
pete for traffic.’” This, it will be observed, is a
sweeping proviso and only to a limited degree deals
with conditions regarding Isthmian fraffic. In the
third place, the Anti-Trust law of 1890 is amended to
the effect that “no vessel permitted to engage in
coastivise or foreign trade of the United States shall be
permitted to enter or pass through said Canal if such
ship is under charter, operated or controlled by any
person or company which i8 doing business in viola-
tion of the provisions of the Act of Congress approved
July 2 1890."

An element of absurdity enters into this last pro-
vision, and it is certainly one of those amendments
whose future possibilities or complications are never
easy to foresce. The amendment to the Inter-State
Act will clearly call for careful discrimination in its
interpretation by the Commerce Commission and the
courts, in order to avoid wholly unwarrsnted inter-
ference with enferpriges in no wise concerned with the
Panama Canal. As for the free-ship section, there is a
very large portion of our people that will welcome
that legislation as a great achievement; but even they
are forced, in the light of sound legislative praclice
and ordinary common sense, to admit that so funda-
mentally important o reversal of the Government’s
past poliey on a great economic question surely ought
to have been enacted in some other form than as
rider to a bill for operating the Panama Canal,

In faet, these three amendments stand forth, Lo our
mind, as striking examples of a thoroughly bad sys-
tem. In their nature they resemble the familiar
riders attached from time to time to appropriation
bills whereby important echanges in regulations, even
of the army, the civil service or the currency, have
been foreed through Congress because they were in-
corporated in a bill for publie salarics, for publie
buildings or for great public departments, which was
thrust on the consideration of Congress in the lagt
crowded hours of the session, when legislators were
weary and jaded, yet had to pass the Appropriation
bills before they could go home. It is not at all im-
probable that these special provisoa in the Panama
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Canal Bill will require amendment in the future—in
which case we shall be plaged in the absurd position
of having to amend the bill for administration of the
Panama Canal in case we wish to modify our laws for
admission of free material for ships, or for joint owner-
ghip of railway and water transportation lines in any
section ol the country.

It is a matter for congratulation that the essential
provisions for the Panama Canal have now been
enpcted into law. But it is certainly a matter for
regret. that the measure should have been enacted
in such a way that this chapter in the history of an
epocli-making enferprise will call up unpleasant
rather than agreeable recollections. Perhaps one may
say that the episode as a whole is a lesson to Congress
and the people, on the question how not to do it when
legislation is beéfore them.

CANADIAN PACIFIC'S MARVELOUS GROWTH
AND EXPANSION.

With each succeeding year the Canadian’s Pacific's
phenomenal record of growth is becoming more note-
worthy. If is but seven years since we pointed out
that the company’s aggresate gross revenues had for
the first time reached fifty million dollars, the total
of the gross for the twelye months ending June 30
1905 having amounted to $50,481,882. A year ago
we noted that the $100,000,000 mark in gross earnings
had been passed, the total of the gross for fhe twelve
months ending June 30 1911 having reached $104,-
167,808. Now we have the annual report for twelve
months later, and find that the gross earningd for the
fiscal year 1911-12 :1ggtcwntcd 1o less than $123,319,-
541, The further addition in the late year alone has
been, it will be seen, over $19,000,000, or in excess of

189, while during the last seven years the addition
bo gross earnings has been almost $73,000,000, or

nearly 150%,. Whereas in 1905 it was deemed re-
markable that the gross should have got up to $50,-
000,000, now the net earnings from operations are fast
approsaching the same figiré—and this, too, notwith-
standing that operafing expenses on Canadian roads
are riging the same as on United States roads, though,
obviously, the circumstance has hiot the same signifi-
cancedin the Doniinion agit hagin this country, in view
of the ‘[Jl‘Udig‘il]ll'« c‘ipauqiou of the gross revenues.
With a further inerease in net earningd in the Inte year
of over 614 million dollars, the total of the Canadian
Pacifie’s net from railroad operations reached $43,-
208,243 and the earnings of the steamship lines raised
the amount still further to 844, 402,601. As against
this splendid total of net revenues, the fixed charges
amounted to no more than $10,5624 937,

In thig phenomenual record of the Canadian Pacific
we see reflected the growth and expansion of the
Dominion itself. Canadn is now and for many years
past has been enjoying wonderful prosperity. At a
time when the United States has been encountering
numerous reverses and setbacksin tfade—some of them
of serions: proportions—Canada has been making
steady adyance and achieving further and still further
growth. There have been oceasional halts in the
Dominion, but they have been halts only, and the for-
ward movement has not ab any time been seriously in-
terrupted. The political policies pursued in the two
countries have been widely different and the results
have also been different. As ye sow, so shall ye
veap, and in this country the politicians have done
everything to hamper industyial development. On
the other side of the Canadian border nothing has
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been left undone fo foster industrial growth. The
railroads hiave had free play and been encouraged to
build branclies and extensions, it being recognized that
added transportation facilities were an indispensable
prerequisite of national growth and progress. Govern-
ment aid has been extended in various ways, so as
to insure the building of new mileage. Forty years
ago the same poliey was pursued in the United States,
but now all this has been changed here. The railroads
are treated asif they were a bar to trade advancement,
and a Government commission is régulating all their
activities, thereby endangering the stability of their
income and impairing their credit. On the other
hand, far-sighted men are directing national affairs in
Canada, and far-sighted men are also in control of the
administration of her railroads. This last is well illus.
trated in the case of the Canadian Pacific. Business
has been growing so fast, as is indicated by the rise in
earnings in seven years froni $50,000,000 to $123,-
000,000, that it needed very wise planning fo take eare
of the tremendous increase. Buf the Canadian Pacific
management have never been found wanting. They
have made enormous new capital expenditures from
year {o year, and-—thanks to the wise Government
policy pursued and the confidence which the manage-
ment of the property has inspired—they liave never
had any difficulty in raising all the money the com-
pany needed.

We doubt that many persons appreciate the magni-
tude of the company's traffic or realize how fast it is
ineregsing. In the year under review the number of
tons of {reight carried reached 25,940,238 tons. This
compares with 22,536,214 tons in 1911, 20,551,368
tong in 1910 and 16,649,616 tons in 1909, Thus, in
three years there has been an addition of over 50% in
the total of the freight traflfic—that is, from 16,549,616
tons to 25,040,238 tons. In the year under review
this great railroad system moved over ten billion tons
of revenue freight one mile and in three years this
tonnage movement on¢ mile has increased from
6,372,260,174 to 10,301,650,965. Adding freight
moved for the company's own use, the number of tons
of freight caried one mile in the late year reached the
prodigious total of 11,796,312,174, which was almost
309, more than in the year immediately preceding.
All classes of freight have shared in the increase. In
three yeusrs the lumber traffie has grown over 1,000,-
{JUU,(}[)U feet, vising from 1,726,944,584 feet in 1809 to
2,806,736,006 feet in 1912. In the same three years
the flour traffic has risen from 6,683,354 barrels to
8,459,850 barrels, the number of bushels of grain
moved from 97,236,150 bushels to 151,731,601 bushels,
the traffic in manufactured articles flom 4,425,241
tons to 7,196,225 tons and the tonnage in merchandise
and - miscellancous articles ffom H;016,248 tons to
9,092,821 tons. The passenger traffic has like
manner recorded striking ¢fpansion, the number
of passengérs carried one mile having inereased over
609% in three veéars—riging from 1,071,149,528 to
1,626,577,067.

With it all. the management is able to show in-
creasing efficiency of operations. One would hardly
deen it possible to make much of a record in the way
of trainloads, with teaffic expanding so fast and with
much new mileage added from year to year through
new seetions of country yielding only a thin traffic.
As o matter of Faet, however, after a small loss in
train-load in 1911, the lading of the trains in the late
year was strikingly enlarged. Including company
freight the average train-load for 1912 was 431 tons, as
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against 389 tons in 1911 and 390 tons in 1910. An-
other circumstance deserves to be noted. The com-
pany’s tremendous earnings are obtained from very low
average rates. The company realizes only a trifle.over
34 of a cent per ton per mile on its entire freight ton-
nage. In the year under review the exact figiire was
7.72 mills per ton per mile. A great part of the freight
traffic of the gystem hus to be hauled long distances
to market and low average rates are therefore indis-
pensable.

The relation of net income to charges and dividends is
each year becoming more fayorable. The company is
paying 109 dividends u year on the ordinary shares—
7% coming out of operations and 3% out of interest
on land sales and income from investments. The
report shows that in 1911-12 there was a surplus from
operations, after providing for expenses and fixed
charges, in amount of no less than §33,877,754. Out
of this, $1,000,000 was set aside and transferred to the
steamship replacement account and $125,000 was
contributed to the employees’ pension fund. After
these deductions there still remained 832,752 754,
The 4%, dividends on the preference shares took
52,502,235 and the 79 dividends on the $180,000,000
of ordinary stock called for 512,600,000, Hence there
remained undivided profits above the requirements for
the 7% dividend in the sum of $17,560,519, or almost
enough to pay 109 additional. These figures do
not include the income from land sales and from in-
vestments, which reached $5,158,585 additional forthe
twelve months. 1t is out of that income that 3%
dividends are paid on the ordinary shares. This in-
come is now shown in a separate statement and, as
already stated, the company includes in it the income
-derived from the land department. It should pe
clearly understood, however, that only the interest on
the cash proceeds and on deferred payments for land
sold is counted. The principal amount of the sales,
which reach an enormous aggrepate yearly and which
for the late year were $14,308,062 (88,279,537 being
the net proceeds of the late year's sales and 86,028 595
being the collection of deferred payments on account
of previous years' sales) is not taken into the income
aceount at all.

If we add the special income for the twelve months
of 85,158,585 to the surplus on the operations of the
railway and steamship lines, amounting to $33,752,754,
we have available profits for the year in the sum of
$37,911,330.  The call for the dividends on the prefer-
ence stocks was only $2,502,235 and the call for the
10% dividend on the ordinary shares was $18,000,000,
over and above which a surplus remained of 517,319 -
104.  In other words, after paying 109, dividends, an
amount remained on the transactions of the twelye
months almost large enough to pay another 10% on
the ordinary shares. That is the result, too, after
the confribution of $1,000,000 out of earnings to the
steamship replacement account and a contribution
of $125,000 to the employees’ pension func. Stating
the situation in a nutshell, the company in the late
twelve months earned considerably over 209 on its
common stock.

The foregoing computations are based on $180,000 -
000 of ordinary stock. Last February shareholders
were allowed to subscribe for $18,000,000 new stock at
150, payable in five equal installments on Feb. 13,
April 12, June 14, Aug. 16 and Oct. 18. This new
stock will share in dividends for the quarter ending
Dec. 31 1912, and after it has been issued the ou-
standing amount of stock will be $198,000,000. The

proceeds of the $18,000,000 stock at 150 will be
527,000,000, and up to June 30 1912 816,806,621 had
been received on subseriptions to the same.

As already noted, the new capital requirements
in a growing system of the magnitude of the
Canadian  Pacific are of enormous proportions.
A paragraph in the report tells us that the amounts
appropriated for new works, exclusive of railway
construction, were abnormally large in the year under
review. It is stated that “for the enlargement of ter-
minals, additional buildings, shops, second tracks,
sidings and improvements of every variety caleulated
to improve the efficiency of your railway system, and
to facilitate the movement of your large and inereasing
traffie, the amount of $30,000,000 was authorized to
be expended, and orders for locomotives and cars
representing an  expenditure of $25,750,000 were
placed.” Many ot these works, it is pointed out,
rannot be completed within the season, with the limited
amount of labor available, but the directors, it is
declared, are sparing no efforts to meet the convenience
of the public and to strengthen the company’s position.

The construction expenditures on acquired and
branch lines during the twelve months were 57,686,600,
The expenditures on additions and improvements for
the year were 814,067,264, with $3,732,509 more on
leased and acquired lines, while o further §15,801,578
was expended on rolling stock, shops and machinery. In
addition to all this, $1,668,550 was spent on ocean,
lake and river steamships, $608,858 on the Ouden
shops at Calgary and $4,545,700 for new securitios
acquired.  But with the aid of the large surplus of in-
come ahove the dividend requirements, and the pro-
ceeds ot the installments aceruing on the subseription
to the $18,000,000 new stock issue, the company wus
able to maintain its holdings of cash ot nearly the same
large figure as remained at the end of the preceding
fiscal year. In other words, on June 30 1012 cash on
hand stood at $33,628 819, as against $34,371,551 on
June 30 1911,

It always seems interesting, in reviewing the annual
report of this gigantic and prosperous railroad system,
to make reference to the large amount of money which
has gone into this property from time to time in one
shape or another, and against which no capital obliga-
tions have been issued or are to-day outstanding.
Accordingly, we advert again to the subject to-day,
and as a matter of tact the figures become more im-
pressive with each succeeding year. We may repeat,
too, that inspection of the balance sheet no longer
suffices to indicate the enormous amounts of surplus
earnings and donations from various sources which
have gone into the property to provide for its extension
and development. Seven years ago the balance sheet
was reconstriicted in an important particular. The
item of “cash subsidy from Dominion and Provineial
Governments and Municipalities,' and so much of the
proceeds of land sales as had been applied on construe-
tion and equipment account, were transterred from
the credit side of the balance sheet, where they had
previously appeared, to the other side of the account,
and applied in reduction of the item “Cost of Railway
and Equipment.'” The proceeds of land sales ex-
pended in construction aggregated at that time
$36,193,621 and the subsidies and bonuses received
amounted to %30,7562,195 more, making 566,945,716
together. Adding to this the $30,429,779 of aceumu-
lated income or premium from new stock issues appro-
priated the lastsevenyearson accountof additionsand
improvements, also the 872,885,066 of accumulated
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surplus still standing on the books June 30 1912, like-
wise the 857,538,308 of income from the land depart-
ment, we get a grand total of over 227 million dollars
(§227,799,769), representing money that has actually
gone into the property or will ultimately become
available for the improvement of its physieal and
financial standing. In addition the company owns
6,660,581 acres of unsold land in Manitoba, Saskatche-
wan and Alberta (average sales the past year $15 99
per acre) and 4,395 948 acres in British Columbia. As
these unsold lands are disposed of, there will be cor-
responding contributions to the available assets in
the future,

SOUTH AMERICAN PROGRESS.

With all the manufacturing nations of the world
seeking to extend their outlets for their various pro-
ducts, it is only natural that efforts in that direction
should be chiefly coneenfrated upon those countries
that would seem to offer greatest opportunities for
trade development. It is not surprising, therefore,
that now, as for some time past, all eyes should be
upon the various South American republies as being
the most [ruitful field for legitimate exploitation, and
more particularly as in no important sense can any
of them be called manufacturing nations. Braazil, it is
true, raises cotton and turns some of it into goods,
but nevertheless imports a greater volume of cotton
manufactures (mainly from England) than its mills
produce. The fact of the matter is that attention, in
the countries south of us, i being mainly directed
toward the development of their natural resources as
holding out promises of the most satisfactory results,
and immigration is largely assisting in the work. But
with the opening up of new territory to the eultivation
of wheat, corn, &e., comes the need not only of agri-
eultural implements but of many other articles that
an inereasing population requires, and these the various
manufacturing nations are all eager to furnish.

It would be futile, of course, largely to increase the
volume of sgriewlbural products of a country lacking a
market, for the surplus not required for home consump-
tion; such would be fhe situation in South America,
with only the old and primitive means of freighting to
depend upon, since the most fertile agricultural dis-
tricts are quite generally remofe from the seaboard.
But the steady extension of rail transportation facilities
has largely overcome difficulties encountered thus far,
while construction work+in progress already provided
for or in contemplation should encourage much fur-
ther agricultural expansion. We have referred on a
number of oeeasions in the last two or three years to
the important extension of transportation facilities in
progress in South America, but even since we last
wrote on the subject (May 4 1912) much has been
accomplished, and still more is promised.

Argentina, it is not too much to say, has made mar-
velous progress of late years, and largely by providing
inereéasing means of transportation. Most recent ad-
vices indicate that the Nahuel Fuapi Ry., with exten-
gions across the Andes, is well advanced on the Argen-
tine side, and work will likely be completed before
1014, Another Trans-Andean railway to extend from
Port San Antonio, Argentina, to Valdivia, Chili, has
been reported upon favorably by the suryeyors, and
the road is quite sure to be constructed, the Nahuel
Huapi Ry. to be used for about 300 miles, A series of
railways is to be built to serve districts in the Depart-
ments of Oran, Ridavia and Arita, outside of the range
of the national railways, construction and equipment

being provided for by taxation extending over twenty-
five or thirty years. A road is being built from Rosarie
to Mendoza, 667 miles, to cost 50 million dollars, United
States currency, funds for 31 miles having already been
provided. The Entre Rios Government is reported to
have made financial arrangements to build a network
of railways throughout the Provinee. The Santa Fe
Ry. has completed plans to add 434 miles to the 1,085
miles already in operation, and the Buenos Ayres
Pacific Ry. has opened a new line between Justo
Daract and La Paz, shortening the trans-Andean
route. Combining the Government lines and those
privately owned, there is now in operation in the
republie a total of about 20,000 miles of railway, or
nearly double the mileage of 1900. Now announce-
ment is made from Paris of the formation of a com-
pany, with ample financial backing of Fnglish, Con-
tinental and American capitalists, to build and operate
railways in Northern Argentina, particularly in the
provitices of Entre Rios and Corrientes. More exten-
ded reference to the subject will be found in ourinvest-
ment news columns in the “Chronicle’” of Aug. 24,
page 480,

Aside from the various rail routes, considerable has
been done recently in inereasing communication by
water with foreign counfries. A fortmightly service
was inaugurated in June between Liverpool, Rio de
Janeiro and Buenos Ayres; the following month direct
communication between New Orleans, Brazil and
Argenting was started, and in October a French line
from Bordeaux to Brazil and the River Plate will
begin operations with two 22,000-ton steamers. In
passing, we note that the population of Buenos Ayres
Ayres, which in 1905 was stated as a little over a
million, was estimated April 31 as 1,376,511. As an
assistance to agriculture, we learn that irrigation dams
are now in course of construction at various places in
Argenting, and that further work has been or is being
planned.

From Paraguay late advices are to the effect that
the Paraguay Central Ry.’s extension to the Argentine
border has been completed. Turthermore, it is pro-
posed to construct a road (the Paraguay Northeastern
Ry.) from Asuncion northeasterly to the Paraguay-
Brazil frontier, there to connect with the Transcon-
tinental Brazilian line, which in turn joins the main
Brazilian system at Itapetininga.

Bolivia, as was pointed out by us on May 4, is doing
much in railroad building and thus fostering the de-
velopment of her agricultural resources. We learn
that the road from Potosi to Rio Mulato, a distance of
108 miles, was officially opened on May 14, and an ex-
tension from Potosi to Sucre, 1056 miles, is now being
considered. As regards this road, it is stated that
at one point it reaches an altitude of about 16,000 feet,
said to be the highest in the world. This road, as well
as that to Cochabamba, now in course of construction,
ig part of what is known as the Speyer concession,
which also covers a line from La Paz into the Yungas
Valley, 124 miles. The Arica (Chili) La Paz Ry. is
rapidly approaching completion and is expected to be
opened for traffic shortly, and work is apparently pro-
gressing on some of the various links in the line cover-
ing a rail and water route from the Pacific to the
Atlantic, to which we referred in May.

Iollowing excellent progress in construction in 1911,
which included the laying of rails on about one-half
of the 1,580 miles covered by the 20 lines being built,
railroad building in Chili has been pushed less rapidly
in 1912, owing to a shortage of Government funds.
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Several of the roads, however, are expected to be com-
‘pleted and opened for fraffic before the cloge of the
ctrrent year, It is officially stated that the Chilian
Government was operating 1,979 miles of railway at the
close of 1911, and had 1,628 miles under construction,
to be completed within three years. Private rail-
wiys in operation covered 1,073 miles, and there were
coneessions covering 200 miles more. Consequently
there were, all told, 3,952 miles in operation, 1,828 miles
under construction and 150 miles on which work was
shortly to begin. One of the roads being built and
connecting the agricultural portion of the country
with the nitrate distriets of Iquique, Taltal and Anto-
fugasta, will, it is stated, be opened by the close of
1913, Consul Alfred 2. Winslow now reports from
Valparaiso that the Chilian Government has under
consideration the construction of the connecting links
covering 438 miles in o through coast line of 608
miles, reaching from Valparaiso southerly to Nueva
Tmperial. The Chilian Government is reported to
have received a proposal from a European syndicate
to eshablish a steamship line of at least 12 vessels of
9,000 tons capacity each to ply between the ports of
Chili and Furope, and the Government has been re-
quested to guarantee 59, interest on the capital in-
vested, which is not to he less than £1,000,000.

Uriguay is taking steps not only to increase its

railway mileage, but to encourage immigration into
the country. Under a law lately enaeted provision
i made for the construction of railways out of a special
fund by the State, enforcement of the law being placed
in the hands of the President of the Republic. As re-
gards immigration, the law at present in force acts
to encourage the ingress of plantation labor, as it
makes generous provisions for £advancing passage
money and other necessary expenses while in transit
to Uruguay, providing the owners of plantations guar-
antee to make refund.

The most recent news from Peru bearing upon the
railway situation has to do with the construction of
the Amuazon-Pacifie, or so-called Ucayali Ry., the
wodified concession for the building of which was
gigned by President Leguia of the Republic on March 8.
The road, intended to connect Lima with Iquitos, will
extend 270 miles from Goyllarisquisea, terminus of the
Cerro de Pasco Ry. via Huanuco to Puealpa on the
Ucayali River, from which point steamers will run
to Tquitos, connecting with ocean-going vessels. The
concession includes the vight to extend the road 100
miles from Cerro:de Pasco to the Pacifie Coast.  Five
years are allowed for construetion of both branches,
which are to pass into the hands of the Government
after the concessionaire has operated them 25 years,
6% on the estimated cost of $10,000,000 being in the
meantime guaranteed. Theroad will open up to divect
communieation the extensive and rich teviitory of the
eastern part of Peru, and, it is stated, should be com-
pleted by the time the Panama Canal 18 officially
opened to traffic and will enable divect shipmients to
be made from the United States to the Amazon region
via the Canal, the Pacific and Callao, tending to greatly
incrense the commereial importance of the port.
Another railway to be built, for which the Perivian
Corporation, Ltd., has definite authorization, is to
extend from Trajillo to Salpo and Queraviles, and
two years has been allowed for its construction. The
North Western Ry. of Peru, whieh runs from Ancon

rich cotton and sugar lands as well as grazing country,
which it should assist materially to develop. Anaother
road under consbruction in the Huaneayo-Ayacucho-
Cuzco Ry., to be 497 miled in length, passing through
rich mining districts and connecting the Cential Ry.
with the Southern Ry., as well as more than half comn-
pleting the Peruvian section of the Intercontinental Ry.

The foregoing compriges practically all the informa-
tion that has recently come to hand relating to theex-
tension of transportation facilities in South America,
but enough is there outlined to show that all the vari-
ous countries are alive to the fact that without modern
means of ecommunication no important development
of their resources can be expected. The topography
of Venezuela, Eeuador and Columbia, of course, does
not lend itself easily to railvoad building, but there
much is being done in the construction of wagon roads,
g0 that motor vehicles can be utilized in earrying
merchandise to and from the ports or railroad terminii,

RAILROAD GROSS AND NET EARNINGS
FOR THE HALP-YEAR.

We present on subsequent pages elaborate com-
pilations showing the gross and net earnings of Urnited
States railroads for the half-year ending June 30 1912,
They furnish a striking commentary on the adverse
conditions under which railroad operations are now
carried on, with wages on a higher basis and every-
thing else entering into the operating accounts of the
railtoads advancing in price. The general results for
the six months may be summed up by saying that
while gross earnings, as compared with the firat half
of 1911, increased $56,349,500, the augmentation in
expensesreached $58,386,983, so that'in the net earn-
ings there was actually o small losg—$2,037,477—in
face of the gainin the gross revenues:

Irercaze or Decroaie

January 1 ¢ Juns 30, 1912, 1,

(407 roaite.)

1.491
430
0725

Amannt, a
247,608 :;:!3.'249 1'! 4,440

g
1,306,355.850] 1,300,000 353 | 460,319,506
101,086,088 308 B0 705 + 55 186 K3

473,870 171 BT0A07,018

Miles of road..... .

Oross earnings
Operating expenses. .. -. .. ...

Nt CATAIIES <o i —2,097.:477| 0.55

This year's rise in expenses: derives additional sig-
nificance from the fact that it marks the continuation
of & movement which has been in progress for many
years, and which makes the lot of the ordinary rail-
road manager, strivingto produce good income returns,
a very trying one. In discussing the results for the
first six months of the previous year; we had oceasion
to point out that the figures eventhen emphasizod,
above everything else, the rising cost of operations.
For we found that while there had been & shrinkage
in those six months (as compared with the first half
of 1910) of $28,958,798 in gross, it had been found
possible to reduce expenses no more than §3,241,42]
leaving, hence, o lossof 825,717,377 innet. In the first
half of 1910 the showing was much the same. Busi-
ness was netive then and gross earnings for the six
months made a gain of no less than$179,089,622. But
of this, augmented expenses consumed $142,271,707,
leaving an inerease in net of only $36,817,815. In
1909 the showing was much better, The rail-
roadd were recovering part of the large loss in gross
earnings sustained alter the panie of 1907, butwere still
practicing rigid economy in every direction; as a con-
sprpiience, in the six months of that year therewas a

along the Pacific Coust to Huacho, and thence inland | gain of $120,332,208 in gross and of $7G,(i~'10,_23!l in net.
to Sayan at the foot of the Andes, a distance of ulmut.] But this sueeeeded tremendous lossesin 1908, thelatter
130 miles, has very lately been completed. Tt taps ! being the period of industrial depression following the
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panic of 1807. At that time large numbers of roads
withheld their figures, the returns being so very bad.
Accordingly our compilations then embraced an aggre-
gate of only 168,839 miles of road reporting both gross
and net, On this mileage the loss in gross for the six
months of 1908 aggrezated $172,868,505. Over 30,000
miles more of road, however, had made reports of gross
without furnishing the fizures of net; hence in the case
of the gross alone we had a footing covering 202,172
miles on which the loss in gross reached no less than
8107,085,791. That still left about 30,000 miles ol
rond unrepresented, and eareful computation which
we made showed that for the whole railroad mileage
of the country the loss in gross must have reached
$235,000,000. In the net we estimated that for the
full srailroad mileage the amount of the loss thenmust
have been about $85,000,000.

|- Going back to 1907 fprior to the panic of that year,
we find that at that time, too, rising expenses were
the most pronounced feature of the returns. [For,
while the addition to gross revenues in the first half
of that year, according to the roads making refurns,
was $114,656,5628, the increase in net was no more
than $10,273,550. In the following aefurnish the
half-yearly comparisons back to 1897. We give the
results just as registered by our tables each year, and
it should be borne in mind that in 1908 and prior years
a portion of the railroad mileage of the country was
always unrepresented in the totals, owing fo the re-
fusal of some of the roads in those days to furnish
monthly fizures for publication.

Gross Earntngs. Net Earnings.

Yidar
Inerease or
Deeriasd.

Year
Preceding,

Year
Given .

Inereass or
Deeroase.

Year Year
[ Precading.

L ta June 30,

5
405,008,721
400,628, 14

3
7,184 408
0,006,441
0l 05+

b 3
—2160,737121,050 420
-+ 49,931,085 130 685,715 2L B0

A0 074 140,645,635 |
D01 AGE] -2

1840
14900 G 4 i
1001 | & 4 a7 012
1002 - O +a38.9004,0
1000 ) 31,6
19041 78
1905 | 8

1906 | 024
1007 | 099
1008
1009

10/ 20997

! 1310,580,765
lT#l!I-l:il‘\F).Ii.'!ﬁ..\'

Vile.—In 1897 the number of roads included In the total i8 170; In 1805, 170: In
%00, 165; In 1000, 170; in 1001, 173 in 1802, 1645 In 1003, 150: 1o 1004, 136: o
1005, 1480 I 1906, 143: tn 1907, 148; tn 1608 the number of miles represtnted wis
G%,590F I 1000, 238002 In 1010, 230,652 In 1011, 241,028 ln 1812, 247 .608.
Yefther the Mexitan ronds nor the coal-nilnlug operntions of the anthraelte coal
roids are Inehaded o any of thess totala.

The increase of $56,349,506 the present year, while
very substantial in amount, is relatively not us large
as might be supposed, since we are dealing with totals
exceading $1,300,000,000. In ratio it is butlitile over
49}, —in exact figiures, 4.30%. Furthermore, in part
the increase is simply-a recovery of what was lost in
1011. The improvement follows mainly from the
arenter activity of general trade and the revival of the
iron and steel industry. Bub as against these favor-
ing influences there were also some of the opposite
nature. In our issue of Aug. 10 1912 we treated at
Jength of the traffic and businessconditions prevailing
during the first half of 1912, and will only say here
that the anthracite coal roads suffered serious re-
ductions of revenue as a consequence of the almost
complete sugpension of mining during themonth of
April and the greater partof May, and that there was
ulso more or less guspension of mining over consider-
able proportions of the bituminous regionin the Middle
and Middle Western States. TFurthermore, much
intercuption of traffie on certain roads was oceasioned
the latter part of April and the beginning of May by a
very exwusive overflow of the Mississippi River.

b://fraser.stlouisfed.org/

All things considered, the addition to gr0ss reyenues
tor the half-year of 1912 was as good as could redson-
ably be expected. Net results, on the other hand,
as we have already seen, Jeave much to be desired.

As fur as the separate roads are concerned, there 18
much irregularity in the character of the retiuns. us
might be expected. The roads which last yearsul-
fered heavy losses and this year were especially ud-
vantaged by the recovery in general trade and the
activity of the iron and steel industry, are able to 1e-
port substantial improvement—usually in both gross
and net. Anthracite coal carriers, on the other hand,
have sustained heavy losses by reason of the suspension
of copl mining in Apriland May. The Harriman rouds,
and particularly the Illinois Central, had the shap-
men’s strike to contend against and also suftered from
the overflow of the Mississippi River. Many Westemn
roads were adversely affected in the early weeksof the
year by the extremely cold weather prevailing, and
many different systems in various parts of the country
reveal in a striking way the advancing tendency of
operating expenses. An exception to the ruleis found
in the ease of the Missouri Pacific, which, under new
manggement and the development of more efficient
methods, iz able to report $3,817,164 increase in net
on only $748,434 increase in gross.

The Burington & Quiney, with $§741,42) increase
in gross, has $2,290,306 decrease in net; the Milwaukee
& St. Paul, combined with its Puget Sound line,
though having $1,030,461 addition to gross, fulls
$1,446,846 behind in net, and the Chicago & North
Waestern, with $100,155 increase in gross; loses §741,-
444 in net. The Illinois Central has $1,109,452 de-
cropse in gross and $£3,258,089 decrease in met; the
Southern Pacific, with S868,436 increase in gross, has
$681,303 decrease in net, and the Union Pacifie has
sustained a reduction of $218,794 in gross and of
$1,799,780 in net, The Atchizon has done well, with
$2,013,013 gain in gross and 81,954,074 gain in net,
and the Great Northern has $3,131,952 incredase in
gross and $2,104,231 increase in net. On the Northern
Pacific the changes are relatively slight—&509,857
addition to gzross and $280,322 nddition to net.

The Texas & Pacifie, with $834,193 improvement in
gross, has o deecrease of $226,083 in net, and the St.
Louis & San Trancisco has $489,102 decrease in gross
and $006,192 decrease in net. The Rock Island sys-
temn has a loss of $1,302,516 in gross but of only
£99 879 in net. Southern roads have felt the influence
of rising expenses perhaps more generally than any
other class of roads. The Southern Railway, while
having added $2,040,751 to gross, 13 able to show only
86,882 improvement in net. The Atlantic Coast
Line, with $967,500 gain in gross, reponts $537,048 logs
in net, and the Seaboard Air Line, while $241 AT7 ahead
in gross, falls $631,234 hehind in net. The Louisyille
& Nashville, out of $1,830,757 gain in gross, has man-
aged to save $535,810 for the net.

Among the trunk lines, the Pennsylyvania Railroad
on the lines directly operated cast and west of Pitits-
burgh reports $13.771,516 increase in gross but only
82,503,474 ncrease in net, Last year the same lines
showed 88,028,692 loss in gross and $2,577,509 loss in
net. The New York Central, with $1,725,780 increase
in gross, 'oses §35,052 in net. This follows, however,
$1.703 480 gain in gross and $620,712 gaio in 1 tin
1011. The fgures given relate to the New York
Central proper. Ineluding the various auxiliary and
controlled roads, the whole going to form the New
Yark Central System, the result the present year is 8
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gain of $7,816,644 in the gross and of $3,971,228 in the
neb. Last year, on the other hand, the New York
Central System in these six months had a loss of $414 -
996 in gross and ol $2,965,912 in the net. In the fol-
lowing we show all changes for the separste roads for
amounts in excess of $500,000, whether increases or
deereases, in hoth gross and net:

PRINCIPAL OHANGES IN GROSS BARNINGS FORR SIX MONTHS

Increases. Iricreases,
- UH1,771,618 $665,032
4,523,313 619,060
3,131,952 684,500
2,680,705 632,218
2,674,029 H00,897
2,000,870 506,597
2,181,810
2,040,751
2,013,013
1,000,158
1,830,707 | Lehigh Valley . ... __
al;725,780| Rouok Island {2y ____
1,580,700 Hlinols Centeal . _ . .
1,177,978 | Delaware Lack & West_ _
1,133,140( Wabash _
67,5061 Yazoo & Miss Valley . . __

Hoston & Maine. . ..
Int & Great Northern
Virginian — e o0 2
Ulne N O & Tex Paol{
Northern Paoclfio. - =
Bossemer & Lako FHrle.

Pennsylvania (3)
Baltlmore & Ohio
Great Northern_ .
Norfolk & Westera
Mlnnm!p SLP &SS9 M.
Lalke Shore & Mich So__
N Y New Haven & [art.
Solthern

Ateh Top &5 P (8) ..
Elgin Jollet & Eastern_ .
Lovisville & Nashyille.
N ¥ Cont & Hud Riv.._
Chesapeako & Ohlo
Miohigan Contral
Pittaburgh & Lake Bria.
Atlantio Oeast Line o

Southern Paolflo (12) . 868,434] Brio (2)
Texns & Pacile. ... - - B34,10:1
Missourl Paolilo.

Hepresenting 47 roads
in our compllntion. . _.__$52,046,865
Decreases,
1,887 430
1,392,516
1,100,482
1,004,037
040,525
823,150
035,285
967,001

Kot Sy T4
Chileagoe Burl & Quinoy. 41,42
Chloage Milw & P Sd__ . T05.878
Note.—All the flgures in tho abave

with the Inter-State Commerco Commlssion,

refurns de

Representing 10 roads
In our compllation. _____ 38 460,132
are on the basls of the ratirns Mled
Where, however, these

Bot show the total for any system, we have combined the

soparate reads so as te make the results conform s nearly as possible to
those plven In the statementy Dirplshed by thoe companies themselves,

aTh

ttaelf.  Including the varions auxiti

Michigan Central, the Lake Shore, the *RBlg Pour'’,
to form the New York Central

&o., the whols goin

oé0 figures cover meroly the operations of the

Now York Central
ary and controlled roads, llke the
tho **Nlokel Plate,""
Systemn, the result 1s

o]

a galn of 57,816,644 In the gross and & galn of 33,971,228 in the not.

¥ These figures represent the lnes
Pittsbureh, Hastern linca showing §
lines §57,007,082; for all lines owned,
resull s s gain of $15,080,204,
[ PRINOIPAL CHANGES IN NET
-

Increasos,

dircotly operstod east and weab of
8,704,434 Inorease and tho Westorn
leased, oparated and controllad, the
BARNINGS FOR §1X MONTHS.
Dieereqses

Missourl Pacifie (2) llinals Central .. -
Pennsylvania {33 Chicago Burl & Quiney . .
Great Northern. . _ . _ . Lehigh Valloy o
Lake Shore & Mioh So Erla'(2) .
Atch Top & Santa 1o (8) Chie Mitw & St Paul. -
Minneap St P & S SAM.__ Unlon Pacific (3
Boston & Malne Del Lok & West. .
Blrin Jollet & FEast Wabngh .
Michizan Central Yazoo & Mlss Valley .
Y Now Haven & Hart Philladelpbia & Reading.
Baltimory & Ohlo____ Central of Now Jersey. . .
Norfolk & Westora St Louls & San 1°r (1) __
Chesapeale & Ohlo Chloagn & North Western
Bessemer & Lalio Erl Southern Pacifie (12) ____
Louisville & Nashyille_ Seaboard Alr Line

Represonting 26 roads
In our compilation

#3.258,080
2,200,306
2,157,020
2,078,653
1,860,028
1,709,780
1,760,440
1,460,035
1,225 800

1,847,772
1,314,024
1,105,407
1,085,025
1,076,008
1,007,601

635,810 SHES
Missourl Kan & Tex (3) .

61,080
Atlantlo Ctonst Line

537,048

$22,731 439
Ropresenting 36 road

5
[« In our complilations_____$23,880,303

U These figures represent the lines directly oporated ecast and west of
Plttsturgh, the Hastern lines showing $1 834,033 Inerease and the Western
liney 008,941, For all lines owned, leased, operated and contrelled, the
result ls a galn of $2,178,844.

Arranging the roads in groups or geographicnl
divisions, it is found that all of the divisions record in-
creases in gross but three of the seven divisions haye
losses in net. This last is the more noteworthy in
view of the fact that the previous year every pgen-
graphical division without any exception recorded

diminishing net.
BUMMARY BY GROUPS,

—(russ Earming: —
1911, fnr.(-{-im- e, (=)
s o

Jam. 1 (o June 38.
Sectton or (Tranp—
Group 110 roads), New Enmand .
Group 2 (85 roadsy, Tast & Middle
Groun & (65 ronds), Middle West, | 0
Groups 4 & 5 (53 roads), Sonthorn 150,501,100
Groups § & 7 (70 reads) , Northwest, 201 301 529
Grouns 8 & 9 (95 reads), Southwest. 213,240,047
Group 10 (42 ronda) . Pacifie Const. . 70,707 230

Total (167 roade 1,166,355,350

51,884 592
A35 ¢

109,008,355 50,310,300 4.30
-Nal Karningt——————
1211, .l'm:.t-;}nrﬂﬂ:»!’—)

%

7,740 18 AM A8 16,185,501 4-2,215,817 13.60
2305 01,853,287 D7.070,001 —5,216,714 has
25,1000 4¢ A2 AN A5 3,811,485
38,083 42815491 53510105 —o04.084
G5,202 70,068,854 84,218,770 5,149,925
54,120 54,288,070, 52,700,101 1,521,060
15,788 30638271 20,163,418 41,474,855

237,608 233,240 373.570,171 375,407,048 —2.007.477 0,55

NOTE —Greup I. includes all of the Now England States.

Group IT, inctndes all of Now York and Pennsylvania exeept (hat portion west
of Pitlaburgh and Buffalo; also all of New Jersey, Delaware and Maryland, aod the
oextreme northern pertlon of Weast Virginin.

Ghroup 1L, fnelides all of Ohlo and Indiana: all of Michlsan except the northern
m-tnl'-*nln. and that portion of New York nmd Penngylvanis west of Buffalo and
P ELY

Gro.plL IV, and V. eomblned includs the Southern States south of the Ol and
ensht Of Lthe Mississippd River,

dradipe V1, and VI, combined include the nerthern penfosnin of Michlzan: all of
Minnesotite Wisconaln, Lowa ond Iifnols: il of South Dakota and Nori Daknta,
snd Missourd north of 8t. Louls and Kasns City; alao all of Montans, Wyoming
and Nebraaka, together with Colorado north of o line parallel to the State |lng
piesing through Denver,

Crours CIIE and 1X, combined inolude gl of Kunsos Oklahioma, Arkansma an
Lodllan Ta ritory: Missonri south of St. Louls and Kansas Clbys Colorado south of
Daenver. €1 whaols of Texas and the bulk of Loulstanay and that portion of Neow
Blexleo |10 th of o lne rinnlog from the northwest eorer of the State through
Hanta Fe a deast of o line ronning from Santa Fo to El Poan, .

ronp X ncludes all of Washington, Oregon, Idalio, Catifornin, Nevada, Utanh,
and A fzons, and the western pact of Now Mexien.

Thi year's loss in net for the half-year extended
also to many of the separate months., In the £ross

~—— A iloago—-— 1012,
1917, 1911. 5
Group Ne. | 7

Group Ne, 2__
Grous No. 3
Girotins Nos.
o,

there was a loss only in January, and this followed
largely as a result of the extremely cold weather ex-
perienced. In the net there was a falling off in April
and May as well as in January.  April and May, it will
be recalled, were the months when coal mining was
suspended and also when the overflow of the Mississippi
was an adverse influence. Tn March the addition to
net was hardly more than nominal in amount, but in
February the increase in net reached $8,275,149, one
reason for this doubtless being that 1912 is a leap year
and February therefore had an extra day.

Grozs Earmings. Nel Earnings.

.-dl—nlﬂ. I 1611, |fm'.w1)rt.

5
—=7.010,714

5 3
A5, 040, 70¢152,0680 4
57 7] 10,13 45,275 140
4

37 A11,107]1),135,

3
-[210,704,771
i

Ieb. .| 215,031,
Meh . [287,604
Apr. . [220,
May |23

Jung

it
531,161

4,67

23,731

Jan., 1
May, 3.58¢ -

In January the
mles; In Mareh,
Jurne, 235,385 miles.

The totals for June in the foregoing differ, it will be
seen, from those given in the article in our issue of
Aug. 17. Since that article was published several
large systems which had been delinquent have filed
their June statetments, and we have accordingly re-
vised our totals to include the same. We also reprint
our summary by groups for the month of June, revised
in the same way and tor the same reason.

BUMMARY BY GROUPS,

—————{{rnsy . Karningy———m—
1m dne.( -F-s)br J'.M‘t‘{:').

e Mareh, 1,24% Ing; April, 9.28% dec.

Tune, 6,327 ne. . g

length of road covered was 247,888 miles: in February, 237,082

218 mitess n Apell, 236,722 miles: In May, 235,410 miles; In
B

Secllon or Group,

June—
Croup 1 €10 mondsl, New England .
Giroup 2 (86 roads), Kast & Midile -
Group 3 (64 roads), Middie West.
Groups 4 & 5 (32148 ), Bolthern
Crotipd 0 & 7 (76 rdu.), Northwest. 4,
Groups 8 & 0 (95 rdd.), Southwest, ... 46,17
Grotg 10 (40 roads) , Pacifle Const. .. 13

1272617
A 1,030,108
f= L4072
e DM 006 408 228,047,483 -+ 14,670,115
——Net Earningy———
1911, Ine.+dor Dee.(—).
s o

Total (458 ronads)

—— Wl ge——
1012; 1011,

Groun Noy
(roup N
Groun No
Groups Ne
Groups !
Gronpa N
Group No.

7 240,
17,068,213 -1,140,
H.B20,707 A3 1,005
5,001,530 35624
Total E'-EE'.’DLI.IJ‘J 71,080,581 4,534,151
We now give our detailed statement for the half-
vear. It shows the result for each road separately
in all the groups.

EARNINGS OF UNITED STATES HAILWAYE JAN, I.T() JUNIE 30,
roeg————

53,705
5

-2 235,385 240,804 842

1012,

45,463
HR0. 483
4,049,730
derio,0a7
G0 A60

1,261,327
10,000,067
J48 410
220,876

Iric, or Iée.

Growp I. %
+ 00,111

New England,
Atlantio & 5t Lawr.
Rangor & Arooatoolk
Boston & Mialne __ - i 4
Can Poo lines bn Ma Ha0, 1064
Central Vermont.__ 1,940,000
Malne Central. ... 5,043 447
N Y N H & Harttord 1,070,061
Tutland - .. 1617284
Bother romds..._ . 1,000,205

Totnl (16 roads)

def4l,648

G4,050
S035.716 <

5470

§
700,360
1,674,008

o0
7O, 165
1,061 861
4,700,042
20,788,212
1,674,827
1AMG,171

63,512,145

— 111,507
— (8,852
— 45,043

+ 1,076,008
44,574

—37,301

1,288,270
o'

0.6543.8
303,830
258,297

18,404,338 10,154,501

Net
1011,

$
12,013,500 +4-1,007 661
3 i3, 277

85,544  —
el 004 5,004
1119,171  4:303,300
078,480 100,011
100,532 448,003
3,742,151 0,164
0,677,308
16,802
223,760
X, 101,222

230,575

06,902,020 42,215,837

g
iz,

3 ]
45,071,030 41,148,026
011,300
27 ADL
4,107, 102
1 ,_I]If)'n" G

1011, 1912,
]

13,021,191
117,671
el 105,231
1. AS2 480
sig,ual
130,145
FA72.077
4,007 562
der2on
172,446
B8.323,420

2013 ,500
130,587
107 66
272,136
147,684

7

i Ine. or Dec.
Eoast & Mididia,
Baltimory & Ohlo
Buff & Susq RR.,
Bull & Susq K.
pBuft Roeh & Pltts. 151,280
Central New Eog. . 1,740 853
cumberland & Penn ‘
Delaware & Hudson
Del Lack & West. |
HUBBER - ivmsos s %
gHyrae Bing & N Y 704
Krin. =», 42,007,275
Chicagn & Erle—8oa Group 1T,
Fonda Johns & Gloy 434,770
Hunt & Bd Top Min 411,770
Lack & Wyom Vall 2755
Lehigh & Hud itiv.
Lehigh & Now Eng.
Lehigh Valley
Monongahela Conn.
New Jor & N Y. __
NY G & Hud Riv_ _ 80,02,
NY &Ottawn.. . _ 102,608
At Law & Adlron. - 343 :
tror Lines west of Butfalo sée Group 111,
N Y Ont & Westooo 3,750,610 4,518,301
NOY Busq & Westo . 100,807 LAD0AL0
Pennsylvania—Lines east of Pitts, & Frio,——
Peonsylvonin R. 83,080,115 75
Bale & Spar Polne.
Balt Chies & Atl.-.
Cornwall & Leb. ..
Cumberfand Vail..
Long Tsland - . ...
Md Del & Virginia.
Munongaheln ...
N ¥ Phila & Norf.

Bl
—1,777,704

—id. 466
+28,021
—14,008
—&,043
—18,067
—4,167,020
AN G657
179
—36,052
efd 32 -k JBHY
76,422 140840 —i5,018

1,114,015
060,781

10,060,206
14,078

G5 441
23242701

26,704
i)

A24, 141
441,118

21490
1

—400,474
—a17.963

+1,834 533
|56

846,677
detl o1
202,004
da4,081

4.018,007
48 888
TI0,058
1,696,145

def19,060
416,707
445,153

=7, 176
N4

67,608 244
1,508 447 - 101,068

hitized for FRASER
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Group 1. 1912, 1911,
Ponnsylyania (Con)— §

Norifiern Cemrd. 6,010,602 0,207 802
Poennsylvania 2erm—=5¢

Philn Boly & Wish U,

S Bloom & Blr. 107,278

Unlon BRI of Balt 748,160 '.l’"'i 220
\\'J\yuvnhurm!. Wish 6T i
Wiest [ : 2;,,47 SR

Nt

{1 b2
5
450,748

1,730,627
[y MRS
344,085
13,008
BR1,085

For L \\ur. of Plits & Erio see Group 111,

Tteading Company—
Atlantie Clry
Catasangua & Fog
Centrd LR oI NJ.
Chester & Del Riv.

g & Har.
m: Penna. .

202

Philn & llﬁn(lluz...
Phila Now & N ¥
Port Reading
Reading & Coliim.
itts shaw & Nor..
Houth Buffalo
Htaten I8l Rap Tran
Ulster & Delawnre, 27,811
Unlon RIL Co, Penn 2,067,500
Western, Maryland. 3,670,524
Wilkes-Barre & t 45 476,861
28 other roads S / 2.401,084

101,714
44,014
5

1,172,000
71877
776,048

Net i ross
1011. Ine. or Dec. Groupy VILWE VI 1012,
3 £ Nuorihieead, &
840,541 —382.794 | B & OCh Term Tr.
Belt Ry of Chicago_ 333,05
1,043,010 204,402 Buite Anno & Pae. . h(}l J7R
27,164 ; "ﬂ vy | Chilcago & Altnn. .. 8,659,057
L] l{J 4 i l 51 | Chile & Iast Hlinols) 7‘050_300
3 Evinsy &T H. .|
-Jl]l l}\‘i Chie & North W cet.
L hle urd & Gulney
¥ v

te:

v ) s2a

Chile Milw & BLP .ml

Chle Peorfs & 5t L.
ChSt P M & Omaha
Copper Range._ ..

Dony Nor West d& P

Dl & Iron Range.

Dul Missabe % Not. i

5 Duluth It I & W I H63 A6
4 'l tlll! Dul i Shore & 1,413,570
F 167,105 | Elgin Joliet & Eas i 3

4G, 580 | Great Northern. . 4 (‘

— 54 888 | Green Bay & Wes: iy
+ 14,085 | Uiinofs Central .. . o 2
Indinns Harbor Belt
25 Mineral Range

180,208 : Mipnean & 8t Lonls A81
024,120 217 5 | Minn St & S B MY 12,628,192

Total (85 roada). J.ll: T, li'JJ 425,630,104

01,858,287

Wiseoniin Cont._ |
07,070,001 Minnesota & Intern, 462,102

Group LI ltn!. 1011,
Afiddle Wesl, 5
Ann Arhar 1,003.002 p23.318
y Erle.. 630,883 3,124,286
' hi!h ﬂlll
Ch Dot & Can Gr
Clufe Lnd & Louisy .o
€ Terro H'te & 8 15
Cin Ham & Dayton.
Detrolt & Mackinue
Dot & Tol Sh Line. -
Dot Gie Hay &ML
Dot Toledo & Lront.
Grnd Triunk West.
Hocking Valley. .-
Tonnawhia & Mieh .o
Lale Terminnl
Maiilstoe & Nor E. . '_'hf —,.-15,
Cent & Had Iliv—‘-‘{'('(.mtml[
( fo Tl & Bouths  2,025.500 1872845
{ IKnl & Bag 8,822 01,719
s ¥ i 016,755 510,053
L vtlul h & S l. 14,644, ‘al\ LA, 425 854
Dunk ALY & Pitls 150,268 148,716
Tndis nlllurhur Belt -Nrr- .mupn VI & VIT.
J G4, 107
29 71.9 i!d 20
4 e d M B, 256,045, 020 22,745 Gi 4
Lanlsy & Joft 13'ge 104,002 ao411L
Michigan Contead. . 15,237 302 14,000,414
NY .'n)lh\m--bcuhmuii 11, !
N Y Chle & 8t L.. 5,727,270 6301808
Peorfih & Eastern. L5600 447 1, 278
Pltts & Loke Erle. 8,070,446 6,037,206
Tuthand —ee Group T,
St Law & Adirondas k—hm Group 11,
Toledo & Onfo Cen 2,410,055 — 2,108,973
Fanesv il & West. 2]“. 4 186,138
Newburgh & Santh- i e7 258,313
Poennsylvanli—Lines West of Plits & l Ho—
Centeal Indinon, . {
Ol Lely & North
Grand Rap & Indo &
Penniv Compeny. . 27, 1\1‘.!.:..- 2
Pt Char & Yough 156,047 127 ?01
Pkt Clae Ch & BLl 20,258,084 18, lm S
Toledo Peor & W—See Groups V1 and VI,
Vandila .. .o.- 4810708 A4T7689,004
Wiy nesabirs & Wisli—See Group i,
Pery Marquette. 7,582,702 7,470,624
Toledo 5 L & \\’c‘(t 1,804,148 1,750,012
Wahusl) aao—ons 13 072248 14,012 TI;R
Wabinsh-Plits Torm d25.718 260,501
Whedl & Lake Erle. 3500373 3.1 N.ﬂl}{i
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BANKING, FINANCIAL 'AND LEGISLATIVE (NEWS,

—The public sales of bank stocks this week aggregate 220
shares and were all made at the Stock [ixchange.  The sales
included 117 shares of National Bank of Commerce stodk at
20124-202)4 and 112 shares of National Park Bank stock at
370-375. Tive shares of trust company stock were sold ai
auction,

Shares, BANKS—Negw York. Laur,
*117 Commerce, Nut, Bank of. _ 201 2
*112 Park Bank, Natlonal 370
TRUST COMPAN Y—Braokiyn.
5 Franklin Trust Co 270
*3old at the Stock Ex

Hih. Cloge.
2023 20144 Ang. 1912—
475 375 Feb, 1012—

Last previous sale.
202

w72

270 Aug.10l2— 270

—Ilixcept for the banks, business is practically suspended
to-day (Saturday) in Wall Street, the New York Stock, Cot-
ton and Coffee xchanges having closed on Friday for o
three-day recess until Tuesday, in view of the Labor Day
holiday on Monday. The New York Produce Exchange is
the only one of the loeal markets open today. Most of the
principal out-of-town Exchanges are closed for the same
period.

—The second session of the Sixty-Second Congress—one
of the longest sessions in the history of the country—ad-
journed on Monday, the 26th inst, Speaker Clark, in ad-
dressing the House just before adjournment,; referred fo
the length of the session, saying: ‘“There are a fow sessions
which have exceeded this in length, counting:from the first
Monday in December until the close, but I believe that
Congress has been actunlly in session more days since the
first Monday in December than any other Congress that ever
sat.”’  The tentative agreement to énd the session on Satur-
day last, the 24th, was defeated by a deadlock between the
Senate and House couferrees on the Goneral Doficiency Bill
and the filibuster led by Senator La Follette ta secure the
passage of the Penrose resolution extending the inquiry into
campaign contributions—the latter announcing his deter-
mination to prevent the adjournment until the resolution
was adopted, In so far as the General Deficiency Bill was
concerned, the disagreement centered chiefly in the Sen-
ate amendment providing for the payment of State
claims of Maryland, Virginia, Oregon and Texas, aggrogating
$600,000, and the Senate provision for an extra month's pay
for the Senate and House employees, to both of which the
House refused to accede. After an all-night session, in
which no conelusions with respect to the bill nor the resoly-
tion proposed by Senator La Follotte, were arrived ab, Can-
gress adjourned at about 4:30 on Sunday morning to resume
its deliberations on Monday. An end to the filibusters
oceurred at Monday’s session, when the Senate yielded (o
the demands of the House to strike out of the Deficiancy
Bill the two provisions referred to above, while Senator
La Follette's resolution was adopted by the Senate almgst,
without discussion. President Talt's signature was alfixed
to the Deficiency Bill on Monday afternoon. The Penroge
resolution, bearing on the investigation into eampaign con-
tributions, as passed by the Senate on Monday has particulay
reference to the probing of charges made by Senator Penrose
concerning enmpaign contributions made by the Standard
Oil Co. to the Republican National Committee in 1004 itg
text is as follows:

Regalved, 'That the statement made by the senlor Senator from 'enneyl-
vanin, Me. Penrase, In the Serate on Wedneaday, Aug, 21 1912, be and 15
heréby referred to the Committes on Privileges and Blections of the Senate,
or any sub-committee theveof, appolnted under S, Itos. 70, ngreed to on
Aprll 20 1012,

The Commlittee on Privileges and Eleotlons, or any sub-eommlttes therrg |,
Is hereby authorlzed and directed (o Ivestigate fully Into all statemens
and questions of faet referred to In the statement of personil privilegs made
by the Senator from Pennsylvania, My, Penrose, on the Hoor of the Senate
August 21 1012, tncludiog all correspondence and fnaneial transactions
between John'D, Archibold and Gearge W, Perkins and' Colongl Theodore
Raosevelt and Repreaentatives In Cohgress and members of the Unilpe
States Senate, from 1000 tothedate of the Inyestigation; and, further, sald
cotnmittes 15 authorized and dircoted to Investigate loto and aseortaln the
amount of money expended by or on behall of sny cindidnte aeeklng the
nomination of any politieal party, formed or In the prooess of formution,
for President during the year 1912, or by any commitiee OF persons pog-
Ing for or on behalf of sush candidate, or In the Interest of sueh candhdate
or party; and to agcertaln the names of all persans, Arms or corporations
contributing to any of the purposes aforesald, and the amounts pald or
eoatributed, and how and when pald, Ineluding all gums of money nsed 1o
gecure the elestlon of delegates to any natlonal convention or to Influenes
the detlons of delogates at sald conventlons.

Sald committes or sub-committee Is aythorized L &lt during the sessions
of the Senate and during any recess of the Senate of 0f Congress; and g
hold actslons at such place or places as may - he deemed most convenlent
for the purposes of the Inqulry; to employ attorneys, stenperaphers ungd
such other clerleal forve an may be deemped necessaky; to subpoeni
witnessed, send for persons, books, records nnd papers, and to ndminlsrey

natha and that parties to the examination may be represented by attornays,
gabjeot to such rules and regulntions 45 the committie may make.

—Appropriations aggregating $1,019,036,144 were authop-
fzed at the session just closed as compared with 31,026, 1

p://fraser.stlouisfed.org/

682,882 at the last session of the 6lst Congress under the
Republicans. These figures were agreed to in statements
issued this week by Chairman John J, Fitzgerald, of tha
House Appropriations Committee, and Representative Joseph
G. Cannon, the Republican leader of the Committes; al-
though the latter dissents as to some of the conclisions of
Representative Fitzgerald, In presenting his figures, the
latter said:

The estimates of appropriations for Support of the Govertiment submitted
by the Executlve to this scssion of Congress amounted In all to $1,040,-
048,026 53, Tue appropristlons made ot this sesalon of Congrésas amount
to 51,019,636,143 60. The latter sum ls a reduction of '$21,011,882 59
froni the estlinates and 37,046,738 008 under the appropristions made
ab the last sesslon of the last Congress, which body was controlled in both
branches by the Republican Party. = *

A further analysis of the history of appropriationaat this sesslan sluws that
the commlttees of the House charged with thie preparation of the vegulay
annual supply bills tor the Naeal year 1015 reduced them $40,868,494 64 un-
der the estimates recommended to Congriss. The House, In passing the
bills, reduced them $40,135,284 64 under the regular annysl catimatos
and $40,161,861 a6 under the appropriations of the previaus sesslon,

The Sennte ftself In passing the bl further increased them untll thelr
fggregato as passed by the House was exceeded by $70,621,7156 88 and the
catlmates by $30,386,431 34, The Inoreases maido by the Senate committees
and by the Senate (o acting on the bitls after they lefe the House, it 19
proper to state, Ineluded $12,600,000 for payment of penslons under
leglslation enacted after the House had passed the Pension. Appropriation
hill,

The linal outcome in the conferences that reconclled tho diferences be-
tween the two Houses, or the Increases by the Senate In the 13 regular
annual appropriation bills, shows that, exclusive of the increase for pen-
slons. the Senate ylelded $30,424,545 38 of the aums they proposed to add,
and the House accepted only $27.507,170 Lo,

Fix-8peaker Cannon's remarks with regard to the appro-
priations were in part as follows:

Appropriation bills have their orlgin In the Iouse of Representatives
The Republican House at Its last sesslon In 1011 originated the appropris-
tlona for the publie servies for the Hgeal year heglnnlog July I 1911 and
ending June 30 18012, The Democratle Hotse st this sesslon of Congress
origloated apprapriatlons for the year beginning July 1 1912 and ending
Juno 30 1013, Tt s proper at this time to make a comparison between the
appropriations for the two Oscal vears, = » The total amonunt * lnehid-
Ing permanent approprlations graoted at thalnst sesslonof the lust Congross
when the Republican  [Holge lad ehiege of appropelation bills was
$1,020,082,881 72, The stated  total amount, locluding permanents
appropriated at this sesslon by origlnation In a Demogratlo Fouse, |y
$1,019,036,143 0o,

In consideratlon of thesa two great totals, it Is proper to state that all
maney expended for the constructlon of the Panama Canal 18 refmbursabile
to the Treasury of the United States through the sale of bonds already
authorized for that purposs, and since these suns are not o burden upol
the revenues of the country, they should, for purposes of compnrlson, be
elminated from the total amounts appropriated.

A Republican Iouse at the last session of Congress provided for this
great canal the gum of $45,660,000, and through the requltements  of
the law making these appropriations to continng avallable yntll they aro
finally expended, there remalned In the Treaguvy ot thie end of thi last
year amounts of money exceeding $5,000,000 for Canal construetion, whieh
made 1t possible for the Demooratio Houso toreduce, asthey have, thesums
for the Canal for next year to $28,080,000,

Therefore, deducting the $45,500,000 for Canal gonstruction from tho
total appropriations last year of $1,026,682,881 73, there remalng an aggre-
gite 0L S081,122 881 72, and deduoting the $28,080,000 for Camal gonsteiic-
tlon from the total amounts made av this sesslon, thersremalng nn agigre-
wate of $D00,650,143 66, a sum which exoeeds the geand total of all appro-
priations made by the Republliean House it the lagt sesslon of the last
Congress by $0,5633,2681 94,

—The most important of the legislation enacted at the
late session embraces the following bills:

The Panama Canal bill, governing the operation of the Canal nud the
government of the Zove, exempting from tolls American vessols oneaged In
the coastwise teade, probibiting the wse of the Cannl by nng ahip owned
op coutrolled By n corposatlon operdtiug 1o violatlon of the Sherman Anti-
Trish 18w, and prohibiting the awnership by & rallvoad ot any water Hoe
with which It does or may competo, but einpowering the Inter-Sthte Cou-
meree Commlsston to extend the time to whish such serviee may be operated
voyoud July | 1014—It Ie finds the water Nne seevies operated by o voad ts
beneflelal to the publle.

The age and gerviee penston bill, which Inorefises the expenditires on
account of penslons to Clyll War vetarans over 2 W00, 000 annunlly .

‘The bill llmiting the work of laborers ad moolinnlos employetd oi Gay=
arnment work (o elght hours a day.

The bl ereatlng s Chlldren’s Rureau in the Department of Commerce
and Lalor.

A Conatltutlonal amendmont providing for the eleotlon of 1. 5. Senators
by direct vote,

A bl tor the Pederal regulation of radlo=tolegraphy.

A DL reyulating the wiceless apparatus of steamers on the opean and the
Gireat Ladies.

A DI providing & form of 'olvil goyernment for the Teeedtory of Aligkn,

A bl ereating a committes to luquire Into the snbject of nilustrial re-
latlons., .

A LIl providing for o commlsston. to Inquire into the conditlons under
which [orelgn governmaents pureliaze Amerlean-grown tobaceo,

A bill redualog from five to three yeasy the perlod of residenpes reduled on
tomedtead lands before patonts are laaued,

A resolutlon ealilng for an Inguiry inta the so-called “Money Trist' way
adopted by the House of Represontatives.  Prellminary bearlngs into the
matter were hiad o this oley In Jine by a sub-comimittee of the Banllig and
Curtency Committee of the Tonse of Ropresentatlves, whiol xnnouneod
at the time that the maln Ingquley would not be Laken ap until all doubt ws
to ite Inquisitorinl powers was removed by the passage of a regolutlon glviog
visttorial authority to efther Houseof Congress in conneetion with national-
banle Inquiries,  This resolution passed the House of Representatlves, bt
no-actlon was talken on It In the Senate, to which 1t had becn reported ad-
vrsely.

Tho passage of a resolution by the House of Representatives, calling for
an nquiry Into the so-called “shipping trust.'”

A resolntion was adopted by the House of Ttepresentatlves, diveoting the
Seoretary of Commuerce nnd Labor to Investitata the eaugey of He recent
Inergase In the price of anthracite coal, r
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A committee was named tao assist Chalrman Clayton of the Judielary
Commlttes of the House of Repregsentatives In the investization of the so-
called “Ueaf trusttt ‘Phis investlgation, It Iz understood, was put over
untll aftor the Presldential clection.

A resolution diresting an ingquley into the officlal conduct of Robert W.
Archbald, formerly Distriot Judge of the Unlted States Court for the Mld-
dle Dlatrict of Penngylvania, and now Judge of the U, 5. Commerce Court,
was passed by the fHouse of Representatiyes, as a result of which artieles of
Impeachment apainst Judge Archbald wisre formally lalil before the Sennte.

A tedolution passad by the Honse authorized a sub-committes of the Ju-
ciciniy Comanlttes to Investigata the official and personal conduot of Judge
Cornellius H. Hanford of the U, S. Distriot Court In Seattle.  Tho reslgns-
tlon of Judge Hanford, tendered during the course of the Investigation, wis
acoeptod by Predldent Tarft on the 5thoor August.  The Inqulry was undor-
talion - at the Instance of Representative Derper, followlng the lssusnce by
Judge HManford of a decree canceling the rights to eltlzenship of Leonard
Olizon, a Socinllst, of Tacoma.

Bills which were vetoed by the President included the
following:

The bill revising the wool sehedules of the tarlil law.

The bill vevising the metal sehiedules of the tarliflnw,

The Legislative, Bxecutlve and Judicial Supply bill, twiee vetoed beeanse
of the pravision sbolishing the U. S. Commerce Court, and also because it
fixed the tenure of Government eleclks o the elvil serviee at seven years.
Tho bl was (nally passed, ani elgned by the Presldent, with the latter
provizston ellminated and embodying a provision for the vontintance of the
Court until Mareh 4 1913,

The Armiy Appropriation bill was also vetoed by the Presldent, because
It would have ousted Major General Leonard Wood from his office of Chlef
of Stall of the Army on March 4 next. The Uil was passed In an amended
forin, freo from the provision in question, and wos signed by the Presldont
on the 24th lnst,

Of the proposed measures which failed of enactment
(aotion on some of these having been taken by only one

branch of Congress), the following may be enumerated:

The bill providing for the physieal valuation of rallronds,

The employera’ Habllity and workmen's compensation bill,

The bomlgratlon bill, containing an educstional test,

The Claytan bl providing for a trisl by jury In all proceedings of ndireot
contempt of court,

The bill amending the law with respect to the lsuance of restralning orders
in labor disphites.

The bl Imposing an exolse tax of 195 on the net Income, Including sala-
vies over 35,0000 8 year, of persons, firms and co-partnerships,

The Democratle free sugar bill, passed by the House, or the Lodge-Bris-
tow sugar bill, passed by the Senate, whileh would have reduced the duty
of SUEAY,

The B providing for the issuance of & uniform LIl of lading by rallroads.

The bill ereating as a divislon of the United States Government a Depart-
ment | of Labor.

Thie B prohibiting dealings n cotton “futures.'

The bill probibiting dealings o graln *futures."”

The resolution Hmiting the tenure of office of tho President of the Unlted
States to a-single term of slx yoars.

The Henry bl providing for the publielty of contrlbutions and expendl-
tures for the purpose of Intuencing or securing the nomination of eandidates
for the offices of President or Vice-Presidant,

The resolution ealling for an Investigation Into the cost of living,

The bl royising the cotton sehedule of the tarlrs

The bill revising the chemleal soliedule of the tarlir,

—~President Taft signed the Panama Canal bill on Satur-
day evening of last week, accompanying his action with a
memorandum explaining his position, In the memorandum
he declared that it was absolutely necessary to have the
bill passed at the session of Congress that has just closed in
order that the eapital of the world engaged in the prepara-
tion of ships to use the Canal might know in advance the
conditions under which the traffie is to be carried on. The
President enumerated the objections to the bill. He first
referred Lo the objection that the bill violates the Hay-
Pauncefote treaty in diseriminating in favor of the coastwise
trade of the United States by providing that no tolls shall
be eharged Lo vessels in that trade passing through the canal,
This the President said was the subjeet of the protest by the
British Government, The provision of the Hay-Pauncefote
treaty referred todsin Article 3, which provides:

The Unttod Staren adopiang the basle of the neutralization of such ship,
canal the following rules, substantially as embodied in the convention of
Constantinople, stened the 28th Octobor 1888, for the free navigation of the
Supezx Canpl. thiat la 10 s8§¥3

()1 ho craal shall Be free andropen ty the vessels of oomimerce and  war
Of all mstiong ohaerving thene rules on tefms of entive equality, so thnt there
shall be no: disoriminttion against any sueh oatlon or 1ts oltizeny or sub-
Jeots In respect of the conditions or chirges of teaffio o otherwibe, Sioll
conditlons and oharges of traffic shall be Just nod equltable;

The President's views on this part of the protest are con-
tnined in the parmgraphs thet follow:

In vicw of thoe fuet that e Panama Canal 18 being constructed by the
Urndted Statey wholly st [ts own cont upon territory vided 1o 1t by tho Ite-
publla of Pagama for that purpodo. and that unless 16 has resteioted [selt
the Unlted States e joya abaoiute rights of ownership and control, Inelud-
Ingg the vight to aliow its own commeroe tie use of the Canal upon mich (éris
oA (e nees 08, the gole gquestion e Has the Unlted States, i the language
abiove quoted eam the Hay-Paneefoto weaty, deprived (self of the exerolso
of the tight 1o Py |5 own vommnieres fred or 1o remit Wlls colleeted for the
use of tho Canily
fo 0t will e observed that tho filés speoified fn Artiele II1 of the tredty
were ndopted by the United States for a speelfio purpose, namely, on the
Basis of the neutedllzation of the Canal and for no ather purpese.  The artlele
s adeolnration of polley by the United States that the Canal shall be neutral?
what thie attitnde of this Government towards Lhe commerce of the workd
15 that nll nationa hall be treated allké and no diserimination made by the
Unlted States against any one of them observing the rulés adopted by the
United States.  Tlhe rlght to the use of the Canal and to cquality of treat=
ment In its use depends upon the obaervance of the conditlons of the isa
by the natlons to whom we extonded that privilege, ‘The privileges of all

natlons to whom we extended the use upon the obsorvance of these eon-
ditlons were to he equnl to that extended to any one of them which observed
the copditions., In otler words, It was o conditional favared-nation treat-
ment, the measure of which, o the absence of express stipulation to that
elfect, Is not what the country gives to Jts own nationals, but the treatment
It extends to other natlons, * * ¢

The bill here In question does not positively do more than to diseriminate
In ravor of the coastwise trade, and the British protigt deems 1o rooognize
aodistinetion hetween such exemption and the exemption of American ves-
sels engaged in foreign trade. In effect, of course, there [s 8 subistantial
ond practical difference, The American vessels o forelgn trade come lnto
competition with vessels of other nationsln that same trade, while forelgn
vessels ole forbidden to engage In the Amerfean constwlse trade.  Whiie the
hilk here In question seems to vest the President with disoretion Yo disgrimi=
nate i Nxing tolls' in favor of American ships and sgalnst forelgn ships ¢n-
gared i forelgn trade within the limitation of the range roim 50 ¢enty & ton
to 51 25 n net ton, there s nothing In the Ace to compel the President to
muke such a diserimination, It 1§ not, therofors; necessary to discuks the
polioy of such diserimindtion untl the question may arise in the exerolse
of the President’s diseretion.

The President argues that if there is nothing in the Hay-
Pauncefote treaty to prevent Great Britain and other nations
from extending favors to their own shipping using the Canal,
and that if there Is nothing that gives the United States con-
trol over or right to complain of sucli action, “then the British
protest leads to the abgurd conclusion that this Government;
in construefing the Canal, maintaining the Canal, apd de-
fending thie Canal, finds itself shor of its right to deal with
its own commerce in its own way, while all other nations
using (he Canal in competition with American commerce
enjoy that right and power unimpaired.'” The British pro-
test, thorefore, nccording to the President's view, was a
proposal to read into the treaty the surrender by the United
States of its right to regulate ils own commerce in ils own
way and by its own method, a right which neither Great
Britain herself or any other nation that may use the Canal
has surrendered or proposes to surrender.

The President dissents from-the view that permission to
register foreign vessels ng vessels of the United States for
foreign trade and the admission without duty of ship ma-
terial will interfere with the shipbuilding interests of the
United States. He approves the amendment of the Inter-
State Commerce Act whereby railroad companies are for-
bidden to own or control ships operated through the Canal.
He alsa approves of the provision which prevents the owner
of any steamship who is guilty of violating the Anti-Trust
law from using the Canal. It is quite evident he said:

‘*That this section applies only to those vesseis engageil 1o the trade 1n whish
there |8 & monopoly contrary to our Federal statute, And |t 1§ 4 mere
Injuncllve process against the continuance of such monopollstie trade, It
adds the penalty of denying the use of theCanal to & person or corporation
violating the Anti-Trust law, It may have gome practical operation where
the business monopolized Is transportation by ships, but It docs not become
operative to prevent the uge of the Canal untll he déores of the Court shall
have catablished the faot of the guilt of the owner 0f the vessel,  While the
penalties of the Antl=Trust law seem to me 1o be quite sulflelént already, T
do not know that this new reinedy agalnst a particular kind of a trust may
not sometimes prove useful."

After the notification to the House that the President had
signed thebill, the ranking member of the House Inter-State
Commeree Committee, Representative Sims of Tennessee,
intraduced a bill seeking to repeal the provision of the law
providing for free tolls on American ships engaged in the
coastwise trade. Mr. Bims explained that the bill had the
endorsement of the majority of the committee and was in-
tended to avoid threatening international complications
over the free-tolls proposition. The bill, he said, would be
acted upon prompily when Congress re-convened in December.

—The Post Office Appropriation Bill was signed by Presi-
dent Taft on the 24th inst., following the adoption by the Sén-
ate and the House of the conference report.  Many important
provisions are contained in the bill. It provides for a
system of parcels post—a compromise, it is understood, of the

journe and Lewis plaps—and for a joint committee to Tur-
ither inquire into the general subjepb of parcel post: Under
the provisions of the new Inw any artiele is mailable (ineluding
farm and factory products) if not over eleven pounds in
weight nor more (han “seventy-two inches in length and
girth combined,” nor likely to injure the mails or postal
enuipment or employees, and not of a character perishable
within a period reasonably required for transporiation and
delivery. To earey oul the purposes of this section the
United States and its several Territories and Possessions,
excepting the Philippine Islauds, are divided into units of
area Uhirty minutes gquare, identieal with & quarter of the
aren formed by the iutersecting parallels of latitude and
meridinns of longitude, These units of area are to be the
basis of eight postal zones, the first covering a distance of
fifty miles from the centre of a given unit of sarea and the
suceeeding zones increasing in distance from the given unit
of area until in the seventh zone the radius is 1,800; the
eighth zone includes all units of area beyond this. Iourth-
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class mail matter is to include all parcel-post packages and
the rates to apply are indicated as follows:

“The rato of postage on fourth-class matter welghing not more than four
ounced shall be one cent for each ounce ar fraction of an ounce; and on such
matter ln excess of four ounces in welght the rale shall be by the pound, as
hereinafter provided, the postage In all cases to be prepald by distinetlve
postage stamps afllxed

*“I'hat, excopt as provided In the next preceding paragraph, postage on
matter of the fourth cluss shall be prepald at the following rates:

"On all matter malled at the Post Offlee from which o rural route starts,
for delivery on such rotite, or malled at any polnt on auch route for delivery
at any other polnt thereon or at the offlce from which the route starts, or
on any cural route starting therefrom, and on all matter malled at a elty
oarrler offleg or at any polnt within itz delivery limits, for delivery by
carrlers from that office, or at any office for local dellvery, five sents for
the Nrst pound or fraction of & pound, and one cent for each additional
pound or fractlon of & pound,

“For delivery within the first zone, except us provided In the nexy
preceding paragraph, five cents for the first pound or fractlon of a pound,
and three conts for cach additlonal pound or fractlon of o pound.

“For delivery within the second zofie slx cents for the frst pound or
fraction of a pound, and four cents for each additional pound or fraotlon
of o pound.,

“For dollyery within the third zone, seven cents for the first pound or
ftaotion of a pound, and fdve cents for each additional pound or fraction
of & pound,

“For dellvery In the fourth zone, elght cents for the frst pound or fraction
of a pound, and six cents for each addltional potund o fraction of 4 pound,

“For dellvery within tho fifth zone, nine cents for the first pound or frpe-
tlon of 4 pound, and seven eents for each additional pound or fraction of &
pound.

"Fordelivery within the sixth zone, ten cents for the first pountd or frac-
tion of & pound, and nine eents for énch additlonal pound or fractlon of o
potmd .

“For dellvery within the seventh zone, eleven cents for the st pound or
fraction of a pound, ant! tén cents for each additional pound or fractlon of &
poupd,

" For delfvery within the ¢lghth zone and between the Phillpplneg Islands
and any portlon of the United States, inpluding the Dlstriot of Columbls
and the several Territories and Possesslons, twelve cents for the frst pound
at fractlon of & pound, and twelve cents for each additional pound ar frac-
tlon of a poungl."

The establishment of zones and postage rates of this section
will go into effect on Jan. 1 1013,

The bill also ealls for the appointment of a committee to
inquire into the subject of second-class mail matter and
compensation for the fransportation of mail, as follows:

Provfded, That a jolnt commilttee shall be appolnted, composed of three
members of the Senats Committes on Post-Offlees and Post Roads and
three members of the [Touse Commilttee on the Post-Office aml Post Roads,
to be, designated by the respective chalrmen, to make lngulry Into the
subject of postage on second-class mall matier and com pengation for (he
‘transportation of mall, aond to report at the carllest practieable date, and
for this purpose they are authorlzed Ly sub-committee or othewrlse to sit
durlng the sesslons or recess of Congress, at such times and places as they
may deemn advisable, to send for persons and papets, to admlnlsier aaths,
to summon and compel the attendance of witnesses, and to employ siych
olerieal, expert and stenographle assistance ns stall be neecssary; and to
pay the neccssiry expenses of such Ingulry, there 18 hereby spproprinted
out of any mottey In the Treasury not otherwise appropeiated the sum of
twinty-five thousand dollars to be pald out upon the audlt and order of the
chalrman or acting chairman of sald commlttee.  From and after the pass-
age of this Act the Post-Offlce Department shall not extend or enlarge s
present polley of sendiug second-class matter by frelght tralns.

Stringent regulations affecting newspapers and periodicals
are contained in the bill, the section with regard therefo
requiring that there be filed with the Postmaster-General a
statement giving the names of the editor and managing
editor, publisher, business manngers and owners, the bond-
holders, mortgages or other security holders, and (in the
case of daily papers) showing the average number of copies
of each issue gold or distributed to subseribers during the
preceding six months; it also requires that editorial matter
which is paid for shall be labeled “adverfisement’. The
Section embodying these requirements reads as follows:

That 1t shall he the duty of the editor, publisher, business manager, or
owners of every newspaper, magazine, perlodical, or other publleation to
fie with the Postmaster Ceneral aud the Postmaster at the offiee ot which
mald publicatlon Ig entered, not Inter than the st doy of Apell and the 1st
day of Octabier of ench year, on blanks tuenishod by the Post Offlee Doepiart-
ment, & sworn atatement setting forth the niines and Pose Offles addiesges
of ‘the editor and manpging editor; puablisier, business manager, ind
owners, and In addition the stockholders, it the publieation be owned by
A carporation, and also thie pames of known bondholders, mortengees, or
other seéonrity holders; und also, In the' case of (dally newspapers, thore
shall be Ineluded |In gueh statements the average number of coples of each
lasue of such publication sold or distributed to pald subseribers during the
preceding sl months,

Propided, thet the provistons of this patagraph ghall not apply to pe<
liglous, fraternal, temperanee and sclentiie or othér shinllar publications,

Provided further, that it shall pot be pecessary to Inelude |n sueh digre-
mentthe npmesof persons ownlng less than L per centum of the tothl amount
of stoels, hon mortgnges, or other securitles,

A copy af 1 sworn statement sholl be published in the second [ssue
of gueh newapaper, magazine, o other publication printed next after the
fAling of such statement, Any such publication shall be denled the privi
eges of the mall it 1e shall fall to comply with the provisions of this paps-
graph within ten days atter notlée hy reglstered letter of suel failyre,

That all editoclal oe other reading matter published in any sueh pews-
paper, magasine or perlodieal for the publicatlon of which money or
other valuable cousideration Is pald, accepted,or promised, shall be platnly
marked “advertisement,” Any editor or publisher printing editorial or
other reading matter for which compenaation is pald, aceepted, or promised,
Without g0 marking the same, shall upon convictlon In any court having
Jurigdietion be fdned not less than ity dollars ($50) nor more than Ave
bundred dollars (§500).

Some apprehension has existed during the week among
those accustomed to getting their mail on Sunday over a
provision ecarried in the bill which stipulates that,
hereafter Post Offlces of the first and second elasses shall not be open an
Sundays for the purpose of delivering mall to the general publie, but this
praviglon shall not prevent the prompt delivery of mall by special dellvery.

Beeause of the uneasiness which developed by reagon
of this legislation, Post-Master-General Hitcheook gave out
a statement on Tuesday in which he declared that the
provision does not require the closing of Post Offices on
Sunday, and he intimated that the customary distribution
of mail for newspapers and hatels would be continued. This
statement says:

There appears to be some misappreliension as regarda the proviston In the
Postal Bill relating to the dellvery of mall on Sundays. "This provision
tloes not require the closing of post offices on Sundays, which waould be
(ulte impossibie, owing to the fact that the transit mall has to be sorted
and also the mall colleeted in eofties for dlspateh to other destinations.
To stop the moyement of thls mall would mean o seclous elogeing of the
whole system of mall teanaportation and eonsequent inconyenlence to the
public,

At present most of the mall recelved on Sunday for dellvery by earrler
Monday morning 18 worked after midnlght on Sunday, and therefore tho
lnw will not affeet thig mall, 16 will be dellvered as promptly ag hitherto,
Mall recetved up to midnight on Saturday for look boxes will be  distributed
to the boxes and will be avallable to box holders on Sunday as usual,

There 18 at present no steeet dellvery of mall by letter carriers on’ Sunday,
and therefore the law makes no changes in this vegard., In short, the
only mall that will be affected under a reasonable construetion of the
new law s that recelved at the post offloes on Sunday and hitherto sorted
out that day for distribution to lock boxes.

Ad the purpose of the law, which was clearly enactetl In the Interesty
of employees, Is to reduee as far as practicable the amount of Sunduay labor,
the work of disteibuting Sunday mall to lock boxes will be Himlted to
certaln classes of mall that eannot be beld untll Monday morning without
serlous lnconvenlenee to the addreggoes,

This mall will Include that for newspapers and hotel ghests,  The latier is
pecullarly transieny In character and should not be delayed Thiz mall,
Ilke the apecial dellvery mall, will be sorted out at the offices of |
and on the rllway mall tralosg o order to slmplify the worle of  distributing
It 10 the post offlees on Sundays.,  Under the new method 1ts disteibution
to the boxes on Sunday will be bastened rather thun delayed,

As practioally all buslness Mouses nre now eloseil on Sunday they do not
object to the plan, which has been In force for a year, of holding the
mall until Monday morning, realizing the benefit thus conferred on postal
employees, who are thereby relleved from Sunday labor,

In order to glve the new provislon as Hberal & construgtion as possible,
postomastors will be loatructed on applleation to have thelr employees
HOIE Oub In eruergency cases Sunday letters of gpeclal lmportanece. ‘This
will supplement the present privilege of haviog all mall delivered on Sun-
day that carrles a special dellvery stamp.

By the proposed ehanges In the method of puttlng up mail In the offlecs
of orlgin and in lts handling on the eallway mall tralng a satlsfactory
distritiutlon ean be made In post offlces on Sundays with less work than s
now required,

Thits the law ean be made to confer great benchits on postal employees
wlthout Inconvenlénce to the publio.

The several committees authorized under the hill are

made up as follows:

Parcels Post: Senators Frank O. Briggs: Joseph L. Bristow and Nathan
P. Bryan; Representatives David E, Finley, David J. Lewls aod John J.
Gardner of New Jersey,

Second Class Mall Matter and Compensation for Rallway Mall Service
Senators Jonathan Bourne Jr,, Harey A. Rlchardson and John H. Bank-
head; Representatlves James T. Lloyd, Willlam B, Tuttle Jr. and Jolin
W, Weeks.

Prnenmatlo Tubes: Senators Slolon Guggenhelm and Hoke Smith of
Georgia and Representatives Frad, L, Blaekinon and Vietor Murdoek.

Post Ioads: Senntors Jonathan Bourne Jr., Boles Penrose, Asle J.
Gronna, Claude A, Swanson and Lee S, Overman and Representatives
Dorsey W, Shackleford, Gordon Lee of Georgla, Danlel J. MoGliltcuddy,
Martin B, Madden and Rlchard W, Austln,

—The Sundry Civil Approprintion Bill was signed by
President Taft on the 24th inst. The Bill as approved by
the President serves to abolish the Tarilf Board, the pro-
vision for its maintenance having been stricken out in con-
ference. This provision had been eliminated by the House
of Hepresentatives which passed the bill on June 21, hut
an appropriation to continue the work of the Board for
another year was authorized in the bill as it passed the
Seunfe on July 23. The conference report eutting off the
apprapristion wag agreed to by the Senale on August 22 and
by the House on the 23rd inst.

—The Army Appropriation Bill, free from the proyvision in
the original bill which would have legislated Major-General
Wood out of office of Chiel of Staff of the Army (and which
was.vetoed on June 17) was signed by President Taft on the
24th inst.  In astatement with rogard to the new bill, given
out on the 25th, RBecretary of War Stimson gaid:

1 am well satisfied with the outeome of the Army Blll.  Not only have
the propositions which the War Departinent deemed Injurious bheen practi-
cally ell ellminated, but some [mportant constructive legislation has heon
enacted. The bill I alinost In every respect a far better bill than the one
whieh came before the President the last time.  The two propogals which
were lntroduced In conference are both gane, namely thie Hmtations plaged
upon the Presidont's cholee of lis Chlef of Stalfywhichwould have rendered
Ineligible Generals Wooll and FPunston, Colonel Goethals and wmany other
able offlcers, and, secondly, the provislon which tled up the hands of the
Seerctary of War In dealing with posta.

"The House proposition to cut down the army by five reglments of
cavalry hag gone, also the blg eut [n the number of Major-Generala and

Brigadier-Goneralg of the Hine and In the pevpetuntion of the Adjutant-
General's staff corps In the General Staff.
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“The provislons of the former bill In regard to detached service, which
wonld have seriously hampered the work of the Philippiies Constabulary
and the englneers of the Panama Canal, have been modfied so a5 to remove
that objeotion,

*+On the other hand, o consolldatlon has heen effeated of the guarter-
masters, subalstence and pay eorps, 4 reform wliloh hias Leen pressed for
many years, and which wil, I belleve, result in mueh economy of eifort and
In greater slmplicity and effieiency [n those three lnes of army adininis-
tration.

“irhere are some features of congolldation which T do ot approve, such
a5 tha reduction In the number of officers by 40, & result which will not
only reduce to that exteént the total number of officers of the army, but
will tend to clog promotion In the line, 1 am, however, assiired by the
leaders of hoth Hlouses that remedial legtstation which will to a certaln
extent offset this will be favored by them pext winter, The creatlon of &
servied corps Is another reform wihileh has been urged by the War Depart-
ment, and which will, I belleve, result In more economieal and eifective
administration.

“The most lmportant 1tem of legisiation, however, in my opinfon, Is the
taking of the first step toward ereating o regulal Army reserve, This Is o
most satlsfactory outcome of the long contest over the fength of tenmn af
enllstment, At present, while the reglments of the regular army are kept
rt half strength o time of peace, there 18 no provislon made by law for
Alling thele ranks in cdase of war,"

—Under the bill passed at the late session of Congress
ereating a commission of three Senators and three Repre-
sentatives to investigate the conditions under which the
governments of foreign eountries purchase American-grown
tobacco, the following have been appointed: Representatives
Henry D, Flood of Virginia; Charles M. Stedman of North

Waroling and William B. MeKinley of Illinois; Sepators

Thomas 8, Martin of Virginia, Ienry €, Lodge of Massa-
chusetts and Irank B, Brandegee of Connecticut. The bill
providing for the commission was passed by the Senate on
August 7 and by the House of Representatives on August 24.
[tg toxt is as follows:

He It Lnacted, &ec., That a commisslon conslsting of three Senators
to be phosen by the President of the Sendte, and thres Memblers of the
Houss of Representatlves, to be chosen by the Speaker, Is hereby cre-
ated: sueh commisslon 15 empowered to Investlgate the conditlons under
which the governments of forelgn countrles purchase Amerlean-grown
tobaeco, and whether there I8 any combination or understanding between
the representatives of sald forelgn governments with a view of depressiog
the price of the Ameclean-grown tobacco. Thu commisslon shall report
the resuits of 1ta investlgntlons to the Congress. The sum of §10,000
to defray the expenses of the commlsslon, Ineluding tho expenses of wit-
nesses and elerleal work, I8 horeby appropriated, to be pald out of tho
Treasury.

—Judge Robert W. Archbald, of the United States Com-
merce Court, who is to be tried under articles of impeach-
ment in December, has asked Chief Justice White of the
United States Supreme Court to temporarily relieve him of
duty. Judge Archbald has performed none of the duties of a
member of the Courb sinee the eharges against him were
brought by the Judiciary Committee of the House of Repre-
sentatives.

—The nomination of Albertus H. Baldwin of Connecticut
to be Chief of the new Bureaun of IFForeign and Domestic
Jommeree in the Department of Commerce and Labor was
sont to the Senate by President Taft on the 23d inst. and
confirmed by that body on the 24th,  Osear P. Austin and
Btherd A. Brand are the assistant chiefs. The new bureau is
a consolidation of the Bureau of Manufactures and the
Bureau of Statisties in the Department of Commerce and
Labor. Mr. Austin was formerly Chief of the Bureau of
Statistics and Mr. Baldwin was formerly Chief of the Bureau
of Manufactures.

—The names of those who are to deliver addresses at the
general session of the convention of the American Bankers'
Associntion, which takes place the week of S8ept. 9 at Detroit,
were announced this week. Hon, Robert W. Bonyngae of
Denver, member of the National Monetary (!ouunissimz; will
disenss the subject of “Banking and Currency Reform’’;
Charles A. Conant of New York City will speak on “Land and
Agricultural Credits™; Andrew M. Soule, President of the
Goorgin State College of Agreulture and Mechanic Arts, and
United States Senator Willinm Alden Smith, whose topics
are not made known, will also address the convention,

—A large delegation of bankers—the forerunners to the
thirty=cighth annual convention of the American Bankers'
Asgoeintion which will assemble in Detroit durving the week
of Hept. 9thi—deparied from this city last Saturday on the
New York Central Lines “‘Red Section train en tour to
Yollowstone Park, Salt Lake, the Colorado Rockies and

Detroit.  This tour was arranged at the request of a large
number of bankers and friends who participated in the trip
to Los Angeles and the Capadian Rockies in 1910 and trans-
continental trips in other years, when Charles Eliot Warren,
Cashier of the Lincoln National Bank, this eity, was chair-
man of the Transportation Commitiee.

The “White Section” train of the New York Central Lines
will leave New York Saturday, Sept, 7, at 10:30 a, m., for
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Buffalo, the bankers continuing by the new palatial steamer
City of Detroit III., thus making a' delightful water trip
across Lake Erie, arriving in Detroit Sunday morning
at 10 o’clock. Reservations are rapidly being made by
the bankers who desire to go this way. The “Blue Sec-
tion” train for the “last minute’” delegates will lenve New
York Sunday, Sept, 8, at 5 p. m. and arrive in Detroit
at 7:15 a. m. Monday. This train will be a section of
the famous “Wolverine’” train. Reservations ean be se-
cured on either the “White! or “Blue' section trains at
1216 Broadway.

—Tor the benefit of the many bankers in New York, Phila-
delphia, Baltimore, Washington and other cities in the ast
who desire to atfend the 38th annual convention of the
Ameriean Bankers' Association, the Pennsylvania RR. Co.
has arranged a special tour to and from Detroit at special
rates. The route traversed by the tour covers a scenic route
between the principal cities of the East and Detroit. West-
bound, the Pennsylvania Railorad has arranged a train
scheduled to leave New York and other cities in the early
evening (both Saturday the 7th and Sunday the Sth),
arriving in Detroit the following morning. Eastbound, the
special train will leave Detroit at night and trayerse the pic-
turegque portion of the Pennsylvania system by daylight
the following day, arriving in New York in the early eyening.
This special train will be of the highest grade of all-steel
equipment and the counterpart of the famous “Pennsylvania
Special—the 18-hour train between New York and Chicago.
The number of persons that can be accommodated will be
strictly limited. Letters and reservations for spaca and
tickets may be addressed to Jas. PP, Anderson; Assistant
(eneral Passenger Agent, Philadelphia, or to Colin Studds,
Distriet Passenger Agent, and William Pedrick Jr., Assistant
Distriet Passenger Agent, 263 Fifth Avenue, New  York
City.

—A report gained currency this week that the Quaranty
Trust Co. of this eity would in the near future absorb the
Standard Trust Co. of 25 Broad St. This is a revival of the
old rumor which started last March, when James M. Pratt
retired as Vice-President of the Guaranty Trust to become
Vice-President of the Standard Trust. AC the same time
Charles H. Sabin, Vice-President of the Guaranty, and Albert
H. Wiggin, a director of the Guaranty and President of the
Chase National Bank, were elected directors of the Standard.
That no formal steps have beéen taken toward this end is
evidenced by this statement, issued yesterday by Charles
H. Sabin of the Guaranty Trust Co.:

“There has absolutely been no proposition made by the
Guaranty Trust Co. to the Standard Trust Co. along lines
of a merger or a purchase up to this date. Whether there
will be one made in the future I am not in any position to
say. ‘The matter has never been brought before our board
of directors in any shape, form or fashion.”

It was also stated publicly last week that the Guaranty
Trust Co. will inerease its capital stock from $5,000,000 to
$10,000,000 at the next meeting of the board, Oct, 1. While
no official confirmation could be had yesterday, it is inti-
mater in well-informed quarters that there is a strong possi-
bility that this will be done.

—Henry (. Lewis, Treasurer of the Hudson Trust Co. of
this city, died on the 24th inst. after a brief illness, of pneu-
monia, His death occurred a few days after his return from
a trip abroad, where his illness had developed. BMr. Lewis
was thirty-five years of age. Prior to his conneetion with
the trust company he had been Cashios of the Consolidated
National Bank, now the National Rleserve Bank. He was
Seeretary and direclor of the Jones Change Register €0, and
Treasurer of 8t. David's Society,

—(leorge W. Close, President of the Commereial Bavings
Bank & Trust Co. of Toledo, died suddenly on the 24th inst.
Mr; Close, who was sixty-two years of age, had been President
of the institution for two years.

—The State Bank of Ttaly, designed to cater fo the Italian
population of Chicago, opened for business on the 19th inst.
in quarters at South Halsted and Taylor Streets that city.
The institution has & eapital of $200,000 and surplus of
$50,000 and is under the management of P, Behiayone,
President; Dan J. Schuyler Jr., Vice-President; Fred. A.
Farnham, Cashier, and Michael Behiavone, Assistant Cashier.
1t is stated that the bank is the first of its kind, operating
under the Hlinois banking law, to open in Chicago.

—Judge Martin B. Koon, Vice-President of the North-
western National Bank of Minneapolis, and a prominent
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factor in the development of the city, died on the 20th inst. |
after a brief illness., Judge Woon was born in New York
State, at Allay, in 1841, but while he was still a young boy
his parents moved to Michigan, He was ndmitted to the
Michigan bar in 1868 and from 1870 to 1874 was County
Attorney at Hillsdale.  Tn 1878 helocated in Minneapaolis and
his activity in promoting the intercsts of that city dated
almost immediately from the time he took up his abade
there. He became identified with the Northwestern Na-
tional in 1881, and for nearly thirty-one years had held
the office of senior Vice-President. From the time of its
organization in 1883 until his death, he was also First Vice-
President, of {he Minnesota Loan & Trust Co. TFor the
period from 1883 to 1886 he served as Judge of the Fourth
Judieial District of Minnesata, With his resignation from
the bench he resumed the practice of law, and was senior
member of the law firm of Koon, Whelan & Hempstead.
He had been President of the Minneapolis General Electrie
Co. before its sale, and was a director of the Great Western
Elevator Co., the Electric Steel Dlevator Co., the Russgell-
Miller Milling Co., the Twin City Rapid Transit Co., the
Electric Malting Co. and the George W. Van Pusen Co.

—The diroetors of the Grand Rapids Savings Bank of
Grand Rapids, Mich., have recommended that thé eapital
be inereased from $200,000 to $250,000. Charles W,
Garfield, heretofore President of the bank, was this week
elected Chairman of the Board, and United States Senator
William  Alden Smith was made President. Frank 8.
Uclen':'nn, who retains the eashiership, has also become
TFirst Vice-Prosident, sueceeding Mr. Smith. In futherance
of the plan to enlarge the directorate from 15 to 18 members,
two new direetors were placed on the board this week, viz.:
Adolph I, Brandt, who in addition was elected Seeond
Vice-President of the bank, and Henry Herpolsheimer.
Mr. Brandt resigns as Cashier of the Kent State Bank of
Grand Rapids.

—Clarence . Howard, President of the Commonwealth
Steel Co., has been elected a director of the Boatmen's Bank
of Bt, Louis, to succeed Robert MeKittrick Jones,r esigned.
The latter’s resignation, it is stated, was due to his added
duties as Chairman of the Building Committee of the Railway
Exchange Building.

—B. I'. Yoakum, Chairman of the board of directors of the
8t. Lonis & Ban Francisco RIX., has been elected a director
of the Canal-Louisiana Bank & Trust Co. of New Orleans.

Ionetacni@onmevcial EnglishIWews
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English Financial Markets—Per Uable.
The daily closing quotations for speurities, &e., af London,
as reported by cable, have been as follows the past week:
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Breadstuifs Figures brought from page 669.—The stafo-
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
sinece August 1 for each of the last three years has been:
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Total receipts of flour and grain ab the seaboard ports for
the week ended Aug. 24 1912 follow:
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The exports from the several seaboard ports for the week
ending Aug. 24 are shown in the annexed statement:
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The destmahon of these exports for the m-ck and
July 1 1912 is as below:
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The \\.-m-ldsa ghipments of wheat and corn for the week
ending Aug, 24 1912 and since July 1 1912 and 1911 areshown
in the following:
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The quantity of wheat and corn afloat for Europe on dates
mentioned was ag follows:
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DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporiations:
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R ~ —The new. Philadelphia lmnklng firm of ‘mm\c!cn, Barclay
Wieo 18 to g 19 | & Moore will open for business Sept. 3 at 123 South Broad
dont, 7 0 T&’f"iﬁ St.  The members of the partnership are: C. Randolph
olderd of recs AU | Sphnwden, I'nrnwrlg, resident partner of Walter C. Stokes &
Aug: 31 | Co, of New York; Willlam I, Barelay, who is one of the
Board of Governors of the Philadelphia Stock Exchange
and formerly a member of De Silver & Barclay of Philadel-
phia, and J. Clark Moore Jr., who has been associated for
over twelve years with Chandler Bros, & Co, of Philadelphia.
Snowden, Barelay & Moore are members of the New York
n.ml Philadelphia Stock Exchanges.
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Auct;mn Sales.—Among other securities, the following, not
uaually denlt in at the Stoek Erchange, were recently s0 d at
auction in New York, Boston and l’hiiachphuL

By Messrs, Adrian H. Muller & Sons, New York:
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Holdra of res, Ang, 20
Holders of red. Augr. 10
Holders of rea. Aug. 10
aliters of ree. Bept. 6

Hoe note m

W15 1o Bept.30
ITolders of ree, Aug. 28
Heilders of ree, Aug, 150
O Toddirs, of rec. Aug, 22
Hulders of tee, Sep.loa
o0t 4 o Bept 27
fent, 4 ta Hent, 27
Halders of ree.Hert2la
ept. A a0 Bept, 10
00, 4° td  Hept. 10
Holders of ree. At 20
Holders of ree, Sept 15
Hindoem of ree. A, 20
Hollers of foo. Sept, 15
aopt- 18 to  Heph. 28
Hilders of yee, Aug, 10

B Gl Lo
200 Citipens’
10t Conn

| & Linpt, Co .1
s CoLoof Bridee-) 865
{825 ey ... lot

Per cenl.
A60 Tpdlnnapolly Gas Co, <. <
& Frankiin Toust Co

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

Fharey,

10 Nutional Unlon Bank.. .
13 Commonwealt Trust ©g. -
1 Tuicime Mills (81000 par).

4 Rigelvy Chrpet Co..

Shreg i & per sk
;] Maurhwlc:l' & Lawrence RE.Co221N
5 Nab. Fhre Ing, C0., Hartford. 3778
10 Heywool  Bros, & Wakefiold

., pref 104 24 ex-div,

By Messrs. Francis Henshaw & Co,, Boston:

Shares,

10-Atlington Mils
i Connegticut By,
2. Warren  Chambers

& per ahy

e 8 per wh
0 The Now Rlver Co., com.. . |
W60 The Now River Co., pref.. .. 14

By Messrs, Baﬁiés & Loﬂhnnd Philadelphia:

Shardy, per b
200 1 hn Gloueestor Yerry Co. t!oll

iy
16 rm'.n:nrudrncc Tr. Co, (850 en) 80

B s, L'er cenl.
#2,000 - Ailegheny Valley Ry. Co.

18t dn, 1042 . s -, A
£1,000 No. Spring . Wat, Ca. ﬁa.lD‘..'s o

-

1,000 Springieid Wat, Co. 58, 1026 GO
51,000 Bufr, & Laka Erie Trme. Co.
Ist ref. bs, 1060 -
b5, Iil'll)r} Phil. & Lrlc “ R: Cn lnl. 59.
420
£3,000 Seuten & Ind,
151 68, 1014 .. =
$45,000 Amer, Unlon T rjonh o,
1xt Ge, 05T (ANg. 1010 coupony

T Amer. Pine & Conetme; Coo.. 8414
1 Flesy Nat. Bank of Phila. 235
10 Philadelphia Nat, Bank .
15 Poople's Trist Co. {ssu each). -
4 Rittenhonse Tre Co. (250 ench)
11 Wayno Tltle & Trist €o. .- 126
& Guemnntown Passonier 1ty._ 11
g Frndk, & Sontlwnrk s, 1Ly 375
125 Arlantie City (Gas) Co,, com. . 1334
35 Tnternrise Mbg. 0o, vot.troifs 10515
10 Fed'l Healilhgdree Coo (810 en.) 1434

Hollders of ree, Aug 14
e of reg. sept. 20
nlders of reo, Sent, ::IJ
Ang. 21 o Bent,
Holders of ree, Hopt. 16«
Alg. 200 1o Bepts 2
Holders of rer. Angdl
Holiters of reo. Ba)
Holders of rog. Sopt 200
Holders of ree. Aug 3 la
Holdersd of ree.Ang.ila

wnaolldatod Cas (quard.. .. _
Funlwrsl Gas, K1 LE. ‘tl’..lllllt..rorn tqu ]
ml’roft\n:t]l e
megnt e Lane. .
Cuban-American Sugar, dref, (quar). ..
Dipieen & Co,, preforred (quars). -
Diamond Mateh (atiar.)
dil Pont Internat, Powier, pref. {i]\lur ).
Preforrod  (oxtra).
Eastmnn Kodnk, common (quar,
Common (oxtra) .
Prefaried (l]!lnri .l
Fedarl Mining & Smelting, peef. (Ui, )A
Faiternl ‘Ulliuhu pref. (nitr.d (No. m
Cralena-signnl O, cormmon (quar)
Pratoreod (qitan)
Qenernt Ashalt, hrof. tauar - ..
Ceneral ‘lwmlml. oo (o unrsy
Ciefipral Chaming), neafprrsd fan

-
W byt s 5
e P v

anl
u (0 The Gilaucester ¥ l.‘ﬂ'}" Co,
Holders of rea, Aug.dla r‘::m": "l‘J 2§/ {Sopt: 1011 cou- )

il 2a; D805 Beninld 100 shdres ‘The Glotcester Feery| 101
fziem of ron, AN, 15 [ s VR tt) bnem) e ry

Sent, Sopt) :

EE: 1= ﬁzﬁttg By Mesérs. Samuel T. I recmm: & Co., Philadelphia:
alders of roe, At Sh 8 per sh. | Bonds, Poyeent.
folifern of ree. AU.280 | 96 58\ ician Pine & Construesion $1,000:N0. Spring Wats Co. 58y 105890
DiEe st SRS #4401 81.,000 Bpelogheld Wat. Co. Ga, 1046.-.90

P o i e
—

.._———q—a——guma—p—q—

o
-
?-l'

ads
.J_

———1

FTolinvg nf poe Honf 10
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National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLIOATION TO CONVERT APPROVED,

The East Bernstadt Banking Co., BEast Bernstadt, Ky, Into “The First
Natlonal Bank of East Bernstadt.) Caplial, $25,000. Correspondent,
East Bernstadt Banking Co,, Bast Bornstade, Ky,

CHARTERS ISSUED TO NATIONAL BANKS AUG. 19 TO AUG, 20,

10,244—Tho l’lr.:ﬂ. Natlonal Bank of Duncan, Okla. Caplital, $50,000:
G. H, Connell, President; J, H. Prentlce, Cashler, (Conversion
of the Pirst State Bank of Duncan.)

ll},:'.db—-—’l‘hc ‘I.'l:':.st Natlonal Hank of Dradentown, Fla. Capltal $40,000,
I'. . Tallaferro, President; Jno. T, Campbell, Oashler, (Con-

v Yversion of The Bank of Manatee, Hradentown, Fla,)

10...41.\—-1!’10 Farmers' Natlonal Bank of Home, Pa. Capltal, 25,000,

W. §. Kinngy, President; F. R, Powers, Cashler.

VOLUNTARY LIQUIDATION.

,086—The Cltizens® Natlonal Bank of Port Alleghany, Pa,, Man 4 1012,
Consolldated with The Flrat Natlonsl Bank of Pork Allegany,
Liquldating commlttes, the Board of Directors of The Cltlzens’
Natlonal Banle of Port Alleghany,

. Oanadian Bank Clearings,—The cloarings for the week end-
ing Aug, 24 at Canadian cities, in comparison with the same
week of 1911, shows an increase in the ngeregate of 25.397

Week ending Aug. 24,

Clearingy a2 —
Ine. or

1011, Dee.

Canada—
Montreal ..
Toronto. .
Winnipeg
Vancouver
Ottawis
Quebee . -
Hallfax .
Hamilton

$
41,874,204
0,041,014
19,076,051
10,508,174
4,400,728
3,080,001
1,527 048
2,263,977

1,450,610
297

w06, 13
10,309,984
8,006,708
S, 041,034
'i".‘l Tha40

52§

4,140,761
2.001.804
i

habrim e whotaiat

Brandon - ..

3 phy B9 26y e

228
40,
d In tot]:
106,371,349

1.2 i), 4
074,500 B i) -
504,708
63,472

164,206,805

Lethbridee
Brandrord
Fort William

Total Cannda.. ..

+ 4

131,045,204 S5 AL 374

Statement of New York City Clearing-House Banks and
Trust Compunies.—The detailed statement below shows the
condition of the New York City Clearing-House members
for the week ending Aug.24. The figures for the separate
banks are the averages of the daily results. In the case of
the totals, ac.ual figures at the end of the week nre 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,

OF BANKS.
fn all caxex.

DETAILED RETURNS
Wa amit top ciphers (00)

Net Depos-
lix, Aver,

Legals,
Average.

Banks
008 omiued,

Caplial, Loans.

Averige,

Surpluy. Speele,

Average.

3 3
Bank of N, Y. 21,027,001 4.454.0
Manhutian Co, S6,000,0
Merchants' .. ! AL 21,380.0
Mach. & M i : 69,602,
America . bl 7
Y2
Chomleal
Merchants' x|
Buteh, & Drov
Greenwioh. .
Am. Exchange
Commere. ...
Pagifle
Chat. & Phen .
Peopte's
Hanover -, ...
Cirlean’s Cent,
s
Market & Filt,
Motropollton -
Corn Exchange
Imp, & Trad,
Fark
Enst River...
Fourth - "
Hovonid -
Fleat ..
Irving ..
Bowory

3
10,752,0
42,800,(

5
778,0
0

58,012,0
24.715,0
160,

2

L,761,
1,003,0
7.:58.0

185.0
0] 1,365,0
)1 10,002,0
HOT.0)
1,721.0

e e

- ga

17,6400
A18.0
76,047.0
22,8530
10,973 .0
,772,0
12,8270
49,572,0]

5303 08 B3 RS0 05 1 93

88, 100,0

14050
SE AT 0
13.042.0

Dhadedata

tntstatal

8.314.0] -
3.057.0| 2
110,061.0
4 8.
German Exch,
Gormonin .. ..
Linealn o ovn. .
Garfeld. ..
Fifth ...
Metropolis .
West: Blde_ ...
Heabonrd ...
Liberty
N. Y. Prod Ex
Htdte o o5
Seaurlty ... ..
Copl & fron. ..
Ualon Exeh,
Nussail, Bkiyn

= B 728,0] 25.¢
o SAHG,0] 27
11,38 P
200,10
1,000.0
TN 0
1.000,0
1,000 04
£.000.0
1.,000,0
1.0600,0
100040

133,630.0

Aug, 24

W70
21,108.0
14.001.0

0,00,0
1,2010,0
0.432,0

1428,417,0| 2

L2700 7.504.00 135000 2530
197,084.4 1302, 508,0{207,016,0{77,776,0

- (1391 A00,002623,177.0(77 350,0

Totals, Avie. .

Actunl Nauires 1421,851.0

7 Clreulation —On the basls of averages, clrealation of national banks In the Clearing
House pmounted to $43,163,000, and, according to sctual fgures, wers 545,21 5J|ll(|F:

DETAILED RETURNS OF TRUST COMPANIES,

on Lep
tefthe, 1
Banks

Net
Dipostis,
Avérage.

8
13,880,0

Trust Cos, Reserve,

00¢ omdteed.

Loanx,
Average.

Specie.
Atarage

Legals,
Avarage

Surpiug.

R

“ = ot
I — =T =1 L] Cr ey

o

S
2.405,0
16,7700 85,0
46,004,034, 106.0
167700 14,3560,0
2.812.0] 21,500,0
116,990,0
1| 6.200.0
15404 ,0

3
1.601,0
17.063.0
4,5670.0

$

18 4400
156 444 ,0
45.506,0
20,056,
A1 34.219.0
TLA[150, 1410
Flielity 1,303.4 TH1L0
Lawyers TI&T | 0.273.0] 20,0730
Col=Knleker- .| 7,070,%( 40,0150
Btandard = : I

People's .. -.

New York...
Fronkln - ...
Lingoln . ... i
Metropolitan. . . ) 0
Broadway -... i R 730.0( 976,0

Brookiyn - _.
Buankers

U.B. Mig.&T:
Autor 3
Title Gu. & Tr. |12,
Guanranty £

hukabissasx

&n EnEn

10/041.0
10,1130
17,056.0

BE07.0

100,184,0

180 . 460.0

NSV En

==k

9.0
4240

Totals, Avie-. |t 11050,147,0]67.118.0| 7859 [85.112.0

fi._?;(}_(\. A2.800.0

(47,0520 1524113

.;\:.-lunl figures

The canital of the Lrust compioies ia 88 (olluws.  Bocosiyn, 3 1,000,000; 1Sankers,
$10,000,000; United States Morfzage & Trost, £2,000,000; Astor, $1,:250,000: Title
Guarantee & Trust, $4.375,000; Guaranty, $5000,000; Fldelity, @ $1,000,000;
Lawyers' Tille Insurance & Trust, 4,000,000 Columblie-Knlekerbocker, $2,000,000;
Standard, §1.000,000: Prople’s, 51,000,000, New York, £3.000.000; Frankbin,
$1.000,000; Lincoln, $1,000,000; Metropolitan, $2.000,000; Broadway, $1,000,000;
total, 40,625,000,

BUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

i Dep.
wrfth
Banks.

Week
ending
Aug. 24,

Net
Depostte,

Lagat
1"'"!:6’!'

Capital. | Surpius.| Loans, Speele.

Averages £ 3 5 5 ] L)
Banks - |133 650.0[107 084 4]1,302 308 01207 ,016,0] 77.775.0
Trust cos | 40,625,00 06,723 ,6] 650,147.0) 67,1150 06,850.0
174,275,0[203 808,023,042 455,0304, 14,0

1,301 400.0:202,177 0

3
1,428 417,0
400,184,0

1,915,601,0

7735000 LA21,851,0
0,750,01 62,600,0f 450 460,0

84,1000 62,600 ,l}lrl 011,320,0

Total. . &4,034.0

Actual
Banks ..
Trust eoa.

Total. ..

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

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

BTATE BANKS AND TRUST COMPANIES,

State Banks
nutside of
Greatir N, ¥

Trust Cog.
nutstde of
tIrealer N. Y

Stats Bankx | Trust Cos.
Week ended Awugust 24, L

n n
Greater N. Y. |Greater N, ¥

5
9,760,000
12,477,200

160,922,100
157,400

5
0,523,000
12,234,100

110,086,600
& 215,000 a1

2 %
Capital as of June 14, _. 22.525,000] 62,276,000

Burplus ns of June 14, . 35,702,400] 170,054,000
204,135,500
—4 52 400

1,154,025, 100
478,100

Loans tnd Investiments. .
Change from Inst week
123,735,500
{45 800
10,523 400
o100

Specie ... 1,645,200
Change [ —1,0688.300

20,711,700
=227 400

Legal tonders & bk notes
Change from last week.

116,503,000
—281,000

28,280,800
—401.800

176,766,000
78,300

206,200

441,038,100( 1,202,707 200
—3,1060,700] —6,50.000

A2 T OO
41,323,300

D posits
Change from ek weelk .

Reserve on deposits. . .
Change from 1ast week.

01,900,100
—2.061,100

P.O. roserve 1o deposirs. .
FPercentage That wrek. .

27 8%
25,64

< Inerease over lost week, — Deerease Tron st week

Note —"surplus Inplndes all undivided profits.  “Reserve on deposita’ includes
for both trist compantes and State banks, not only cash {lems but amounts due
from Feserve agents,  Trust companies in New York State are required by law to
Keap A tesrve proportlopate to thelr deposits, the ratlo varying aceording to lo-
calion 88 shown below, The pereentage of ressrve ronulred o compured on (e
negregate of deposits, exclugive of moneys beld o trust and pot pavable within
thirty days; snd plén exclusive of time deposits pot payable within ihirty days,
represented by certifleates, and nlso exclusive of denodits secnred. by Bonds or
obllgatlons of the State or Ciry of Now York. and exel)sivi of mn’amount equal to
the marker value (pot excesding poar)d of honds or abijgations of the State or Clty
of New York owned by the bank o held In trust for [F by any publle depirtiment,
The Btite banks wen lkewles required to keep o reserve vapying neeording 1o loca-
g, the resorve befng compited on (e whole amount of deposita exeliglve of (ime
deposlte not pavable within /hicty days, moprosénted by cerilfieatéd (aeeording
1o the antendeent of 10100, and exelualve of denosits seered (eeording W amend-
ment of W1 by bonds or oblfgattons of the City or Btare of New York, and ax-
cluslve of nu amount equal to the market yalue (not exeeeding par) of bonds or
cbHgations of the Stare or City of New York owned by the comphny o betd in trist
for 1t by any pubtle departinent.

——Triigt Cox.— —Siate Banki—
Poel ar Tt or
Rexerve  tohich  Resgive  iohich
Reowdved, e Cash, Regidred, (n Cush
2095 il

20%
1655
209
16%

Reserve Reguired for Trust Compantiz
and State Hanky,
Loeat{on—

Manhatian Borough
Brookiyn Borotgh owithout L
Other Boronghs Oe lihniy b
Bronklyn Borough, withi heang
Other Borotgha, with branchies in Manhatin. .
Cltirs Of the (st and kecond eloss. ... .. -
Citles of the third class nnd villnjes sesa
Elsewhere In Stale 156%

nehes in Moanhat,) 1555

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

NEW YORK CITY BANKS AND TRUST COMPANIES.

Total af alf
Banks &Trust
Cas. Averafe

Clear =House
Membery.
1 et Ltires

Cipar ~Houze
Mimbers.
Arcenigd,

State Bunks &
Trust Cog. Not

Wesk ended Atig. 24—
in Q. Aver.

&
213,000,000
B74.0913 100

s 5 ]
capital & 0f Jine 14| 174,275,000/ 174,275,000 28,725,000

Hurplus ps of June 14 2003,808,0001| 203,508,000 S1,105,000

2,040,535 ,.000

i 2.650.974%A00
— 1,440,000

— 45,800

Loans anidl Investments
Change fromlast week

L00] 008,624,400
R — 101 800

14,555 400
—075,800

7534, 156,400

Deposits
+ 1,061,200

e 10 11,320,000
Chamge from

8,016,000

1, 918.001.000
2027 000

63,786,000
-k G1,800

L8, 104 600
41,000

11,614,600
13.70%

427 420,000

300,120,000
—2 687,200

—6,/72,000

ai 134,000
—2,640,000

054,000
— 1,462,000

374791000

20,23 %
T3077,000

448,708,000
=4,011,000

{3,759,000
— 1,310,000

HE0,406,600

4,100,000
— 03,000

Legal tenders.
Change [rom last week

Banks: cash In vaalt. -
‘il to deposits. . .- eias

L44,253,100

A0, 658 600
—3,008 200

74,702,000

444,229,000
—7.,475.000

Trust cos.; eash in vault 60,270,100
Auge'te money holdings

71,800,400
Chnnge from last week f-

107,500

Maney on deposit with
Othier bka, & trist cos
Change from lastweek

62,000,000 2,000
— 10,003,008 §.000
506 B38.000
— 17,538,000

84,190,500
—7,504,100

18,087,500
— 140,100

0| 50,078,100
—38 400

Total reserye - . .- -
Change trom st week

Surpins CASH reserve
Banka (Above 2,
Trust cos (aboye

14,064,250
12811050

17,086,750

155 ) A0 A0

18,146,150
~3,625,850

Totil

oy 000|
Chapge rom last week

Ay
—55,2006,100

e5 of cash resecves of tr
Cash imvanlt. .-
Cash on dep, with bke

st cos—
15209 16005 15:257
11345 11.72% 1315

7 10,56,

Total ..

£ Inorease over Inet woek, — Deereasa trom last week.

@ 'These are the deposits aftor eliminatipg the (tem ' Due from reserve deposiiaries
and other bunks anad trust companies in New York City;" with this item ineluded, de-
posits mmounted to 2680,261,300, & decreiss of S0406,800 from last week, I the
oisa of the Clearing-TTouse mambers, the dancaits sre “legal pet deposits’” hoth for
the ayverage and the netual Ngures. b Includes bank notes,

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

COMBINED RESULTS OF DANKS AND TRUSY COMPANIES IN
GREATER NEW YORIC

W amll two clphers in all these flgures.

Loans and
[rivestments .

Week
Endod

Tot. Money|Entire Bof.

Deposits. Specle. Legals.

]
024,498,0
0421,239,0
H0E010.7

=

A ] e el T e B

5
a.866,504,3
2,075,205,0) -
2.600,7612
2.001.76.4) ¢
2,601,002,7

June 22,
June 20.
July
July
Ty

i

Aug,
Aui.
Aug.
Awyg.- 2

]}
04,364,2
03,770.4
43,032,0
05,210,1
07,5470
07,2551

$
444,160,5
48.014,0

=
Ry

AT
ek
LY

a8e

—eloiamilsh

Wt 3
A424,714,0
#26,210.0
428,1406.2
450,607 %
127.040.0

B D=Lt O

e et e

20600704

Reports of Clearing Non-Member Banks.—The following is
the statement of condition of thé elearing non-member banks
for the week ending Aug. 24, based on average daily results:

W e amit toa etphers (00} (n all thage fgures.

O
Dipoxtt
with
[ | £
Honks

Legit
Tender
it
tank
Notea,

Loans,
DAse'ts
and
Treext-
Hrenes.

lapls

Specle,
tal,

Itanky Sur-

Nt
Dapostis.

New York City.
Afanhattan and Brone
Adtnn Natlonal, - k
Washington Helghis,
Battery 'nrk Nat.
century . - _ & | 1380
Coloni 3 f 1000
Columia, - :: i £ 1210
Flilelity . D] 1063 ¢ 10 \
Maunt Morris (| ¢
Mutunl . 4
Now Nethorlon ', .. 251 .5
Pwenty-thied Ward 140,11
Yorkville .....e--.<| 100,0] BI%S

T

§

50,0
00,0
5.0

L]
G000
100,40
2000
S00,0

a0
2360 a6.0
G010] 2660
201 ()
0316,0
A52,0
a0
156.0

Flvat Sl 3 -2 R R
Manufagtuler 3 252,
Mecehanles S imb o
National Clty. oo
North Slde . . aaais
Jersey Cliy.
Firt Natlonal. .
Huduon County Nat
Third Natlonal. .. ..
MHohoken.
Firat Nutlonal
Second Natlopal. < .

EI' fotida Ang, 2. |8.597.0
M Totals A, 17 |A,507,0
b Totads Aug, 10, ... [6,507,0,

! ] una .n
10,5884,0
4,169,0

2,253,0

121,0
208

77.0
i

2600
08
130,0

67,0
44,0
S77.0(1.200,0
830,014.372,0
025,0(4,362.0

200,00
5,202,0/
3,682,0
2,010,0

3,036,0
i3, 0000

290,10
182.0
nio

180,00
165,0

400,0
250,00
200,0

2,005,0
536.0
40,0

4,260,0
1,070,0
1,408,0

230.0
1250

70

1,610,0
2040

1,105.0
“80,197,0

BU0,610,0
20,402,0

-1.'.',.-.‘\“:1 .1.1 b
40,136,018
85,978,010

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

We gt tico clphers (00) Treall these fipures.,

Caplial
and
Burpuas,

Banks. Specte, | Legals | Deposiis.| Ctreu- | Clearings
n lation.

Boston,
July
July
Jiily
July
Aug
Aug.
Aug, =M
AU 2425
Philadelphia.
Jul fi

$
20.212,0
25,011.0
26,048,015,
25,405.05,80¢

ron~1
BrEo
—in Tt

Py
15 e O e B2 SN

R et e D OV B2 O

=t isioias

=

0
274,065,0
270,787.0

441.047.0
135,025,0
435.600.,0
131,132.0
435,021,0
31,014,0
210
128,637,0

40024 7,012
240,070.0

=~1=i1~) 00 0@
0 e e N T
s

-,
&

3
21300 .
060
489.040.0
01,2130

143.086,4

07,8 4 88,
127,905.6

97,0740

L vty

Soooceoo

.8 Includes Government depesits and the item “due to other banks."” At Boston
Government deposiis Amointed 10 $820,000 on Aug. 24, sealnst $8345,000 on Aug. 17.

}'Deposita™ mow Ineludes the item of “Exchanges Ior Clearing House,” which
was not previously embraced In the total. “Exchanges for Clearing House' were
reported on Aug. 24 a2 510,400,000,

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Aug. 24; also
totals since the beginning of the first week in January:

FORBIGN IMPORTS AT NEW YORK

1011, | 1010. 1000,

T41,702] 5245 s £1.818.301
: - 13 457 870

For week, 1012,

£2.573,702
12417,145

£15,200.937

3750 111, TTORCMSRe S IR -+
General Merchandise. ... - .| 15.524,173
TORAL cece o eaammnave=a | 518,205,935

Sinea Jan. 1.

Dry GO - onemmae £94,050.950 $104,732,207|8111,070 431
Genernl Merchandise.....-.| 558,055,870 500,300,071] 449,984 853

653,004,520 8567,230 .400'!613 032, 278]8561 904,254

$10,776,171

Total 34 weekSoeeee oaum-

The following is & statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Aug. 24 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1912, 1911

$14.,350,044
400,123,760

1910: 1909.

215,503,034 | 511,202,726
417,280,521 | 393,544 406

$15.768,050
510,940,140

For the wepk. .. cos—envens
Praviously reparted.

Total J4 wiekf . oo .- :'-53.}."5‘-"}.09_“ F6/M, 482, 803 |EAA2 ST0.665$404, 747221

The following table shows the exports and imports of
specie at the port of New York for the week ending Aug. 24
and since Jan. 1 1912, and for the corresponding periods in
1911 and 1910:

EXPORTS AND IMPORTS OF BPECIE AT NEW YORK,

Exporis, Impaorts,

Sines Jan.1

£401,272
2,001 020

Sinee Jan.1

fireut Britalo. - -

Franee ..

Germany ...

West Indies. .

Mexleo (... oL
South Amerien. .o eeereeee
All other eountries. .. ...

"|s20,140,522
15

1,010,468
§1 -';’.U‘-‘*l A15

S676,102
B2 451
11,603

Total 1012 —.=-.
Total 1911~

0,701,861
Tatul 1910 10,015,131

Groat. Britaln
Eranee =
Germinny
Weat Indles
South: Amerien. -

M other countries. - ...

Taral 1911
Tatal 1410

22
20,340

Of the above imports for the week in 1912,§181,260 were

Ameriean gold coin and £2,198 American silver coin.

and Financtal

Banhing

Railroad and Industrial Stocks

Write for our Ciroular No, 614 entitled “Rallroad and Industrial
Stoeks,”” which deseribes 124 lssues listed on the New York Stook
Exchange, and classified by us as follows: Investment Stocks, Seml-
Investment Stocks, Speculative Stooks.

Spencer Trask & Co.

43 EXCHANGE PLACE—NEW YORK,
Chicago, lll. Boston, Mass. Albany. N. Y.
Members New York Stock Exchange.

White, Weld & Co.

Bonds and lnvestment Securities.
14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET

NEW YORK CHICAGO BOSTON
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Larskers Guzette,
Wall Street, Friday Night, Aug. 30 1912,

The Money Market and Financial Situation.— While prac-
tically all the developments and news of the week, outside of
politics, have been of a favorable chiaracter, not hing has
stimulated any activity in the security markets. Prices
have generally been maintained, but there has been no pro-
gressive tendeney or increasing vigor shown in either volume
of business or values. When general conditions are taken
into account and so little response thereto is seen in finaneial
cireles, and the seeurity markets in particular, one naturally
comes to the conelusion that the pullilin;\.l situation has a de-
pressing influence,

A relinble authority on the iron and steel trade reports
that the U, 8. Bteel Corporation has nnfilled orders on its
hooks for 6,000,000 tons of finished produet, 350,000 tons
of which are for rails, and is working its plants up to 959
of capacity. [t is also reported that the number of idle
freight cars is rapidly diminishing. Moreover, it is predicted
that before the end of October there will be the worst ear
famine and the worst freight congestion ever known. Theso
conditions will not, of course, be altogether desirable, but
they will result from an enormous general traffic in addition
ta the moving to market of the largest crops the coungry
lias ever harvested.,

Considerable interest is shown here in an advance of (he
Bank of England’s minimum discount rate from. 3 to 49,
This advance comes somewhat earlier in the season than usual,
and ig the result of liberal offerings of American and other
hills—the former made chiefly agninst future cotton ship-
ments. At the same time the Bank shows gold holdings in-
creased Lo the largest nmount in réeent years. In the loeal
money market tiine-loan rates have substantially advanced
and rates for call loans are slightly higher.

The open markel rates for call loans al the Stock Exchange
diring the week on stock and bond collaterals have ranged
from 224@31a%,. To-day’s rates on call were 216@3147,
Commercial paper quoted at 5%, for 60 to 90-day endorse-
ments and 6@ 5149, for prime 4 to 6 months’ single names
and 5% @069, for good single names,

The Bank of Lngland weekly statement on Thursday
showed an inerease inbullion of £824,937 and the pereentage
of reserve to liabilities was 40.46, against 49.80 last weelk.
The rate of discount was advanced on Aug. 29 from 3%;
us fixed May 0, t0 4%, 'The Bank of France shows a decrease
of 3,825,000 franes gold and 6,475,000 francs silver,

NEW YORK CLEARING-HOUSE BANKS.
(Nat Ancludng Trust Companies,)

o, - |
Averages for
teerk ehiting

Aung: 26

i,
Arerages for
ek emfing

Aug, 37,

1012
Averages for | Lifferences
toge k ending ifmm

Ang, 24, Previaus week.

3
132 350,000
180

¥
135,150,000

s
133,050,000
2 197 084 400 ST, 160

_1L.302.208,000
| 45,163,000
< | L AZS 41T 000
207,016,000
T7.075,000

T4, 781,000 Dee.
357,104,250 Do

200,600
45

7.000. " 40/512'7 o
79,000 1.283 K0, 200
75,000 200,123 140

1,,.“19,1}00' 71811800

383,003,000, 870,944 000
d48 844,750 320,875 800

Cireulatlon. - - -
Net deposits

Boeele oo s -
Legal tondors. .- ....-.

4,026,000
1,723,001

Reavrve held. .. .--o..
25% ot deposits

— e
Surplns reserve 17,656,750 | Dee. 3,203,000 3;'1.055.2.;:]| 0,068, 100

NGO~ LIt g LOheG UGW [SrGus B Sipielient weekly, showing the  aepyal
eondition of the banka on Saturday mornng, as-well as the above Bveriges; The
figures; together with the returms of the separate banks and trust companies, nlso
the summary lssued by the State Banking Department glving the conditlon of Siare
banks and trust companies not reporting to the Clearing Howse, appoar on tue second
paze preceding.

Foreign Exchange.—The market for sterling cxclmngc
ruled firm early in the week, owing to the higher discounts
in London that eulminated in the advance of the English
Bank rate., Subsequently there was some selling and the
close was weak.

To-day'a (Frlday's) nominal rates for sterling exchange were 4 85 for

G0-day and 4 88 for sight. 'rculny‘n actual rates for sterlng exchiange were
A 84 @4 8410 for 60 days, 4 8705004 8715 for cheques and 4 873004 8760
for cables, Commercial on banks 3 82@4 83 ' and documents for pay-
ment 4-833 @A 843, Cotton for payment < 83 4 @4 83 45 anid grain for
paymentd &3 5 @4 84,

The posted rates for sterling, as quoted by a representative house, wore
not changed during the week from 4 85 Tor 80 days and 4 88 for ul;{ht.

To-day's (Friday's) sotual rates for Parls hankers® franes were 5214 @
5214 plus 1-16 for long and & 1835 less 1-16@5 1835 less 1-32 for short.
Germany bankers' marks were 04 56@04 11-16 for long and 05 3-16@
}3551 ] less 1-32 for short. Amsterdam bankers' gullders were 40 34 @40 35
'or-ahort, -

Exchange at Parls on London, 251, 28 ¥e.: week's range, 251, 20 Lo, high
and 250, 26 e, low,  Exchange at Berlin on Lomdon, 20w, 40 3p1.; weeld's
range, 20m. 48 4 pl. high and 20m. 453 pt, low,

_'I’i:‘u range for forelgn exchange for the wesk follows:

Sterling, Actial— = Sert)s Dajy.

High for the week. . .4 8435
Low for the weelc__ 4 84

Parix BDankers' Francs—
High for the week__ .5 204
Low for the week.. 5 211

Germanit Bankers' Marks—

High for the weel. . 04 11-16
Low for the week.  _ 0444

Amsterdam Bankers® Guilders—
High for the weelk .. 40 14 A0 36 40 41
Low for the woelk._ 4o 12 40 33 40 30

Domestic Exchange.—Chleago, 16¢, per 31,000 discount.
St, Louls, 300, per 31,000 discount bid and 20¢. asked. New Orleans,
eommervlal, 250, per 81,000 diseount: bank, §1 premium.  San Franclaco,
350, per 31,000 premlum. - Savannaly, huylng, 3-10% disgcount and selling,

ar, St. Paul, 10c. per $1,000 premium, Montreal, 62 !?c. discount,
tiarleston, buying, par: seiling, 1-10% premlum, Cinclnnatl, par,

State and Railroad Bonds.—Sales of State bonds at the
Board include 5,000 N. Y. 4s, 1958, new, at 10114; $1,000

Cahles.
4 4780
4. 8760
618 %

6 1814 less 1-16
05 B6-16 plus 1-32
03

Chegues,
A B740
4 B705

5 1844 less 1-16
5 18% less 1-16

05 4 {llus 112
05 3-18

Boston, par.

hitized for FRASER
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N. Y. 4s, 1961, at 101; 810,000 N. Y. Ganal 45, 18962, al
10044, and $30,000 Virginia 6s deferved trust receipls b 55,
The market for railway and industrial bonds has been ex-
ceptionally dull, the transactions avernging only about
$1,400,000 par value per day. Price changes are generally
fractional and of a list of 20 active issues 14 aro lowet.
United States Bonds.—Sales of Government bonds at the

Board include 35,000 4s coup. 5. 5 f. at 113064, 82,000 3=

coup. s. 4 f.ab 10214 and $1,000 Panama 3s coup. s. 6 £, at
101%5. The following are the daily elosing quotations; for
yearly ranye see third page following.
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*'This I8 Vie price Did at the morning Boand: no sale whs mare,

Railroad and Miscellaneous Stocks.—The total trans-
actions In stocks this week is one of the smallest records of
the year in this department, and fluctuations have generally
been within a narrower range than usual, On Tuesday the
tone of the market was strong and in niost cases the hixhest
prices of the week were then quoted.  Otherwise there lias
been almogt no change from day to day. In to-day's market
only 151,000 shares were traded in  and price changes were
wholly without slgnificance. )

Union Pacifie, Canadian Pacific and Reading have been
strong features of the railvoad list, bul the nofable exenp-
tions to the general trend of prices are found amone the in-
dustrinls.  Am. Snufl has advaneed 7 points, Mexican Pe-
troleum 6§ and Colorado el & Iron 2. On the ather
hand, Am. Tobacco has declined 5 points and a few other
issues are fractionally lower.

For daily volume of business see page 538,

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

r

STOCKS. Salea |
Week encding Angust 30

Range for Week, feange sineeJan, 1.

Hlghest. !

— 1l e e T
Allis-Chal recs, 1t pal 185 Auge 2|
Am Brake shoe & F, pre! Az 50
A Coul Prodiiets, pret Aug & 0S8 Juh [11e Aug
Amerienn Exnress, At Gt ua Auglt2n Apir
Brunswick Terminal . Avg i fl 8 AMay
Uhle St I Minn & Omahy A 3 (1120 Jin
Proforred _ . Aug : Fel
Colorado Wu Alg Ang
g Al o
Au Jun
Aug Jung
A5 A July
y Allir Aug
4 A 3 Aug
 Alg 2 July
Aug £ Aig
Alg July
Jung
Al

Lorcegd, J Highesi,

L4 Juls| 234 May
a0 Jdarjl4h Aug

W=

Jan) 1L
Juls | a4
ALy (150G
Mellli5
Junel 46
May | 767¢
Mei

Ja|l|

T

7 i e
g

=1

I
Crox Carpet. .
Dipiroit Unife
Genersl Chelndon)
Green Bay & W deb [,
G W Helme_____
Preferced
Int Agrie Corp v ke,
Preferred vt e
Internat Harvester_.__
lackawnnna Sreel, ___ . AUR
Nashville Chatt & St 1. 4 ; AUE
Paele Tel & Tel, prof. ! ZE10 1 i h Aug
Plttshursh Steel, prof. ! ' Aug
Quicksityer Mining : ' Ab1
Prefevred . 20" | 8 ;. 1 | B ‘e May
RR Securitics, series A A3 13 Aung 3 Aug Apr
Bt L& B F—0 & E s
new Etock trust epfs. ! 20054 Ang
So Porto Rieo Sugar, pf. 200 09 Aug 27
Unltod Dry Gooda A0 N3 Aug
U B Ruhlice 18t pref sub-
seription rets (st pd..| 101 Aug 30107
Virginln Tron Coat " || i A 28 (0

1 |

July
Junt
el

el
Jan
July

Aug
Jan

g Aug 2
107
l

1023

Aug|lo7
Mek| 90

Aug ¢
A 2t |

Uutside Market.— Lhere was o larger:business done on the
“eurh'” this week, though the improvement was confined to
afew industrials. The tone of the market was firm, the mp~
jority of issues showing gnius. Standard Oil subsidiaries,
though not listed an the “eiurh,” were extensively traded in
there this week, advances being general, while in a number
of instances the gains were spectacular. Standard Oil of
N. Y. rose from 550 to 598 and reacted to 590, Standard
Oil of N, J. declined from 411 to 408, then moved up to 413,
finishing to-day at 410. Standard Oil “old stock’ on Satur-
day last sold up from 1085 to 1110. British-American To-
baceo, after fluctuating between 2234 and 23, became sud-
denly active and sold up ta 25, The new Uniled Cigar Stores
of Ameriea com. stock was also conspicuous for a burst.of
activity toward the close of the week, which carried the price
up 8 points to 9914, the close to-day being at 981q. The new
pref. declined from 118 to 11734, maved up to 11955 and
rested finally at 119, United Cigar Stores old stock was
traded in up from 284 to 202, Emerson-Brantingham com.,
advanced from 7744 to 78, moved bacl, to 775 and sold
to-day at 777z, The preferred went up from 103 to 10314,
down to 10234 and glosed to-day at 1031, U. 8. Motor
com. advanced from 434 to 434, then dropped o 8, recov-
ering finally to 4l¢, "The preferred, after a gain of 114
points to 18, slumped to 014, the close to-day showing a
recovery to 1214, ‘There was a better market for ining
stocks, though principally in the low-priced issues. Braden
Cﬂl)per improved from 7 to 714, but vencted to 7. British
Columbia rose from 51§ to 535. Giroux was' traded in u
from 57§ to 6 and down to 8%. Greene-Cananen nid-
vanced from 101¢ to 1014, Nipissing was an active feature,
selling up from 8 to 83{ and down to 814.

Qutside quotations will be found on page 538,




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

QUUUPYING TWO PAGES
For record of sales during the week of stocks usually inactive, see preceding page.

ETOCKS=HIGHEST AND LUWEST SALE PRICES Haiet oF STOCKS Range rince Jankary 1 Range for Previows
1k NEW. YOHRK STOCK | On basts of 100-share (okx Year 1L

Batnrany Aty Turrduy  Wednesday Thursday Friday Week EXUHANGE

Aug. 28, Ay, 21 Aug. I8, Atrg. 20, Aug. 30. | Shkarer, Lamcext Highest Loeesd, Highest

Railroads
1045 | 1081y 10E% | 10875 1090 | 10875 10045 1083, 100 | 108% 1083 12,510 \u:n_'[‘uocim & Santa Fel 1034 Feh 1| Mol Augld]| (9% Sep
oty | P10y 102t TUEy 10ay Ay Loay Y 2 Tg 1017 7a0| £ Do - prat 1010 Jan 2| 1M1y Peb 1ol 168 Jan
1160 T, 5 Aben 1450 484y 1471y £ L 145 3,000 Atlantie Coast Line LR, | 13dy Jan 10} 14515 Ang 19 117 " Jdan
104 A, i Ay 108 2 T 71 712 1074 Hmu_mum & Oljlo. - rl0Iy Febr 1} 1117 Aprdo L3 Sep
B8 i 3 ts HTie| & 5715 Do " prat . Salg Augld| 9L Jan 23 851s Aug
11215 2 [ ! 1 [ ¢ 9113 Jo0i | Brookiyn Hanid Tr 785 Jan 2 o Jly < o
2751; | 60 s 27 475 83 37 n757a 07 500 ‘ ‘anadian Pacine, ... .| Z2ilz Meh 4 1 Augls
. 3 o 3 - 3 = 3 . entral of New Tersey . 3056 Jan Ul gus Apray
Chesapeake & Ohlo. 71 sty Feb 1] Baly Augily
|| Chle Ge West Lrust atfs_.| 1 dly 1| S0la Ao &
wih o i Y £ Do ure! tepst eefs. . _ .| 81 d'ly 1) ditsApe 8
1wty 107 106t Chilcago Milw & St Paui .| toid'ly 1| 118 Apr @
1111a 4113 14 a 14 ¥ 1431y Do ‘pret. . 144 Jan 2
1427 148 - ] 1414, Chieago & North Wostern| 194's 145 Apr2o
LR 1% : 3 ! ceiias| Do pret May 4| 198 Moh2y
waly x 0 By 91 o Chle it 11y Feb 10 win Apr 18
.7 ) 8 ¥ )., 10 pref etls stmpd...| 4 Meh2l) L Apr i6 3,
e518 & H d " S Clevd Oin Chie & St L. ..| b4 Mohis| Glla Aprodfl dalg
g 4 A ' i 1 " Do pref . susiy Feb 24| luns Apr 7| wiydly | vs Feo
2 : { l’ﬂawﬂl'c & lindson._.| 184 J'ly ] 17bta Feb u)] 15%:Sep 1747y dine
claware Laok & West.| 600 Auvg-o| o800  Jun 2911 305 - Hep | 570 " NRov
Uenver & Hio Girande.._| Laled'iy 12 24 Mehtd L% Dec 35 I'eb
Do pre sy dtnely] aoigdan 24|l 80 Dec| 74 Feo
Duluth' So Shore & Atian mie Maon 4| 125 Mavls v Nuy| 5% Meh
Do ¢ 107 Mch &) 23 " Maylo|| 171y Dec | dlg Meh

10
1012

30% AT A6 4 dilg dan 15] Sulg Apr 11 271y Jan uis Jly
; 00 by Feh 'd] &7._ Apr il 400 dan | vl JYy
M ' : A A ! 8 ) ) Feb 4| 48 Apriijl 45 Jan iy iy

1301 W daly 14ul, el 1aste 1A0N ] AAT 120 Jan 16) L4884 Aug ] 1y Sep | 140
451y Ably 1 y 4al, { HF Ty AT 1 A7ls ) ( JU Jan 41] A70s Auglbd)] &35 Dec
a Jans] 1 : 41 14 AUy 131p)e) 4 . 300 120% May u| Laliy dan 5| 442 Jan
201 120 i f 4y 3

P 3 ™ Iy Jan 3
ooty IR i ! { ) 5, 100 pref._ .. Gty Jan 4
b AHr T 27 i BT ) I l(“"au Clty So1 aitts May L i ; 374 'ne
g i % B : ; Do nreferred..___.| 066 Mayl 154 ) ] s 5ep | Gy J a0
1685 *ialy 1 a (L E vt 50| =13y 181| o.__| | nke Erlo & Westorn. . . - 17" Noy
B B g Bl : guts] w38 ° 881 38 3 4! 1o prelerred ... J i 3 <5 Sep | 40 Jan
100 170l ! 1y 4 171 g 10 5, Lehleh Valey. ., 2| 18673 Feb 6 185 [ 18675 Liea
1058:| 10 17 16 5 g 165 | 13:202) Loulsville & Nashville~Z| 1 -‘ ; 3 1604y Nov
B a41e ; 59 . anhattan Eievated_ .| 160l i sy Men )] 191y Sep | b2l Jan

Minneapoits & St Louls) & 371 21 » = | TN Se
... Do preterred........| §40 Feb 26 all 95 Meh
Minn St b & S8 Marfe___| 129 Feb 4| 1502 4 |la 1249, Sep
Do preferred.  ....._| 14y Ie g 16 oy
Mo Kansas & Texns,..__ | Zidg. E 4 & Hep
Do preferred. .o ..-. 7 1 ey Sep
| Misxourl Paelfie. . ......| ¢ J'lw 2l 473 Mehzi|| 38y Sep
At Hys of Mex 1stprel] G5 Maved| 71 " Jan 4] w0 Aue
Do 2d p“]erm.jl___ 28 Apr 1| dbdgdan || 255 Aok
NY Central & Hudson_o| 1064 Jan 0l 1231 Apr 24/ sUuly Bem | 11als Eeb
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#2904 | Pelinayivania .. .... 122 Jiin 4 { 4|| s Nep | 130ig Feb
s00| PIttsn Cin Chig & St lL_.-| Ustadun = ) Wilg Sep Jan
i o loslgdan 2 el LTy Sen
apz,800( |3 erding 14815 Jun L1 17Ut 194 Sep

18t preferred 4Tiz'nely ¢ Aprayl|  Bd
? 2 prefesred. - . W T Jan )1) Jults Apr 2y
700| Roak Island Company SOICApr %
Do preferred .. aeavua| 1 ¢ by Apr ¥
b Louls & San Fran __ vl 2t Mebad
Giblg Jnn 24
&3y Aprll
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73z Auglo)l by Jen
2Tty ADE ]| cisiannes
. Vo preferred ey I T i | e
Southern Paoific Col.o.. 1151z Apr B|| ludlsSep | ij20dd'ne
||Southern v tr ctls stmpd.| 261pJon 317 dils Aug) 249y Sep | waldlly
‘ ‘Ilo frel do Usig Fen 4] 520 Augii]l ollgdan
lﬂiﬂs & Pacilo..o....| ¥igJan | d26lg Apr 4| 19%:Des
i} A hird Ave Naw _._. a351p J'ly 10| 4wy Jan Off 51 Nov
roiedo Haliways & Lt 3 Jab 18 108 Apr 1¢ 4 Nov
Toledo St L & \Weater 129 Aug.i| 16% Mch27
o] Do preerred. oo 28 J'ne 7| 50 Apr B
Twin City liaplid Tran I 3 Mayle
nlon Pacifo. ... Fab
) Do preferred. .. ... 4
Unit Hys Iov't of San Fr| 2 éily Feb 14
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1 4 BOASD oo s oavicas| BN ting Mayll
; Sl 200 Do preferred.....| 13sd'nes 227g Apr ¥
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aiiig 100 Ty ol ) 7ix Dils o] cause=| . ‘Do noret VT Apr A 0L J'uggo]l  B2ieJan
b 054 41 s Body B0%; 11 Feb 1| 43 Mayil 7
s1i83 1100, AT 5119 119 3 o prel Dids Feb 1] 1210 5
il Gilg] 0 i (T Gilg H1%| =01 ° 41 4,400 Ameriean Car & 40 Feh 8] Wi Aug2s 4323 Sep Bty Jly
1 20 -tlgu l:llg!i ul  bo p

#1184y 120 115 Feb 4] L 4|l 114 Oct | 120" May
willy 3l k. ; f i 41 Aug || Py .
70ty 70N 3 7 i Tey . Tey s -.| Da ‘preterre: weeed| TSI Aug o] B IO il s
ity Bdty g AL g Bddg GAlg|  Bd3g Ay | Amerigan Cotton Ofi—-..] 45z Jan lu] &0 May Gl 41 No
#9714 102 214 i HWTY . 4 DO prebe..omeaca---s| 85 Jan 1] 09 Feb 13]] 92 Noy
5 5y 51 5 4 y Aty Bl Amerloan Hide & Leather] & Feo b bl May ki 4ls Sep
w36 2a1 2 e ! w20 24l 0 profe -wa--m---a-| 20 Fov:2ol 21y Mayloll 18 Sep
g5 20 24 2 235y 241 : Ameriean loe Sectrities.] 14 Jan 2| 30% May2) 1ap Aug
b PRI NETE dla i slita 14 : American Linseed ._..._| 9 ‘Mch 8] 177 Apr2d o Aur
ATy 48l 07 = DO frelesareceseeees] S0 Feb20l 43 Ape s 2oiy Qct
A5tz A5l 1 40 dAnly 484 | 451 American Locomotive...| 31 Feb 27| 4034 Aug 7| =dgtict
100 110 | 0 1000y 008y | L0V 10091 1061y 10f1, 4 Do prefl.-mna- 105 Jan 8] 110ts Aug 14)] 102~ Oct
1615 101 10t 15 16 w15 16l American Malt Corp #3gJan W0} 10z Aug 6 4 Sap
nila 67 051:) 654 (gial 485 - 64 Al 67 5,674 Do pref... 142 Jan ' 6DIgAag 4l 31 Meh

BANKS AND TRUST COMPANIES—BROKERS' QUITATIONS.

Banks Banks il Banks £l Banks Banke His Lanks
New York ClhiataPnaniz| 150 Fitth Avet. 1300 Harrimay . i Metropolls 4 r'roi kxeb |
CAGLOR L.ann| 202 Uhesea Ex |11 “1ign 300 A || g e Tead]| 57 vetropor "'ny] 1. teserve
America V.. J 1) Oeifeal .. = | leving oL Il Mt sornsy . 260 || seatoard
\mer Exch.| 233 | Sitizank” Cei| 150 X 200 203 || ldberty .. ¢ Whtuary. .| 4 wecond L. ..
Hattery Pk ’ AtV ma L] 27 incdeld .. Lincolpn....| ¢ 3 ; R securd . yY ..
fowaryy.-. wonl & Tron| 15 tierim-Am | % dannattany| : i sierinan. ..

‘Broonxiioroy elpnia Yo 42 jerm'n Kxy)] 4 dark’g&Ful | 5 2571 " sate ¥ .
ilm { 5 ol i iy : iermanis 4. deoh & Vet'a] 206 New York, 134 Wardy
e 1! Dleree dothain _ o sorch Exen 05 || t'aciDey.-c.| 255 Unon Ezé,

Hutch & Lir| 13 warn Ex 9.1 3 | 320 || reenwlen §| erchanks’ | 13 Mark oo rii0 J1si0 || Vasab bota
Contury Y- (b .|| nse Hiver ; Al tanover ..o | 6 Peopie's §..| = 250 || wWesp Side
Ohase _.oo. Jl Fidetity -, Torkvilie §-

* Bid and nsked yrl:ms.: no salng woere mals on this day. $Ex-riehts. §Less thap 100 shares. Y3tate banks, a Ex-dividend and rights, b New stpok
1 Sale At Stook Lxohange or at auction this weole, /v Flrat (nstallment pald. n-Sold ot private sale ab shls price, = Ex-dividend, ¥Full pald.
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530 New York Stock Record—Concluded—Page 2 [Vor. rxxxxv,

For record of sales durlng the week of stocks usually Inactive sce second page preceding.

STOCKS—HIQUEST AND LOWEST SALE PRICES Sales af | feanga since Jamuary 1 Range tor Previous
= L STOCK | On baziy of 10U-share (001, Year 1411

Monday T'uesday Wednenfay | Thursdoy Frigoy Weak B . i |
Aty 20, a7, Atz 28, Aug, 200 | Aug. 30, | Sharis. Lowest Highest Lowest Highest. ]

Industrial and Misc, (Can) Y, g
85 3 § | #8371, 88 700(Amer Smelters Seo praf ) 86 Mch22| &Mz J'notu]l 52 Sep | 801y Ty
Ry 2359 BOlgf 28,750] Amer Smeltlng & Refinlog| 677% Feb 1] 808% Meh2s Gty Srn 7y J'ne

y TonYy 10813 108k, Ba5] Do pref . . _ = wmaa| J03g Jan 2| 100 Aug-.|| USY Sep | 108izd°'no

Bls 101 18 1 187 184%| 16,000 American Snuff. --| 123 Mech 6| IVl Aug 225 Sep | 3256 May

105 [& 5 [*104 105 Do preds new.__..__.| 90 Feb 9| 105 A | e e

ity 47ly son| Amer Steel Found (newy .| 26 Jan 1] 301 Mayil]] 28 Sep |
129 - 1uay olAmeriean Sugar Refinlog| (18 Tan 12 1330 Mayvia || 1121 Sep
cieiisiae-=| Mblgdnan 6] 2 111 Jan | 1191s Feb |
Amerioan Teleph & Teiég| 137% Jan 2| 14 M 130 Aug| 156315 J'ne
slAmerican Tobacco d4liy Feb 2y, 3 SR T | Ny e
9] . Frelerred, new.. 101ty Jun 1Y TN Ll =T
\| Amiarioan Woolen . 261 Feb o] a1 Mayl7 Ia Dec | Sd1s Meh
35l Do p : = B3 Feb 71 0dis Ment: 841y Lot iy J'no
20G| Amer Writing Paper, prl.| 280wJan 251 41% May 2| 2412 Sep | 2415 Fob
olaAnacondaCopper Pars2a| $34 £eb 1] Sty Aug ]| s29 Sep | g4l J'ne
Assots Reallzatlon 1051s Feb 3} 12015 Aug L1]] 10613 Dec
1 imlduin Locomaotly SidaJ'nele] 003 Augd (.. )
25l 13 Do pret. _ 1025 Feb 2| 10815 J'ne i7|[ 103 10i  Deo
Bethiehem Stee 273 Fab 27) 4213 Angiu L0 Sep 481y Aug
] Do prel .. fidly Feb 17| Ta5 May w|| 64 Sep 0y )y
)| Brookiyn Unt L3 Meh 21 149 - Aug lc)2120 Sep | 1481y Noy
| Butterlslk Co. 2ula Meh s 4003 Apre Jdb 28 Feb| 31 Meh
16ty Feb 27| 30y Aug Lo 153 Sep
; Do pref. g0 Feb 27| 100 Augld]|]l vlig Des
dChino Copper. $25 Jan 15| $307% Aug §101 Sep
Colorado Fuel ron.._.| iy Feb 28l iy Apr lof| 26  Sep
Consolldated Gas (N Y)_| 1384 Feb 17] 14Ms Aug iz|| 1283, Sep
|Corn Produscts Refining.-| 10 Jan 16 1715 Apr 24|| kg Oct
Do pref.__ g Jan 3| 87 Aprid i Sep
)| Distillers® Seourities Corp| 24 Feb 5| 361 Augeif| =9 Scp
Federal Minlog & Smelt'y ? 2l 'y 4] 13 Dec
LI0N pRORC Cr s ] &3 60 - Iy 2 a7 Dec
General Electrio. ... ... 18818 Sy 25 2 Sep
| Gen Movors vot b otbs._| & 4 2 Aug ull 45 Nov
)| Do pret vot tr etfe...| A 31 82 Apr sl 74l Dee
Anojdfioldisld Con M Par §10 2| 85 Mechls)l $315 Oct
| Goodrich (B 7} S0,
236| Do pret.. 2108 Aug s
dGuggenh Expio. P a5l 353 Jly Il
] r:lnap'n ConCop Par $20| it §2 TR ] ey s
) .0t HArvester st ir ofts s 26 D1y Sep
Do prel stk tr otfs __ . F p 115 Sep
j|Int Mer Marine stk tectfs| 4 Meh 7 s : 31y Sep
Do pret S 150 J'ly du §
e g Jan 17| 1oy May 2, 4. Sep
: Do pref_ --a| TSTgdan 3] 02 Mayls 445 May
Internat Steam Pump...| 241sd'ne 5| 34 Jan z)| 23" Oct
b 2 1 Dorpralic . - = -| (79 Feo 1| 845 Apr ¥/ S0 Oct | Doz d'ne
3l*107  1071a s s )| Laclede Gas (St Lj eom_ .| 105 Mch1a| 1083 Jan 1| 1011 Sep | 1141z Jan
213 2157 7 Liggett & Myers Tobacco| 1507 Jan 16| 2157g Aug 7
VETag 1173y q00] Do preferred 10513 Jan 12| 118 Aug:9
430 433|483 38y 434 A Loose-Wlles 48 Jlyaal  47ig 3y o],
#1031 1033 ;i ; n| Do 18t pret ¥ T VR ST | Pt
*001s  GLly s #01 .. Do D K] PE IR TR ATV | (It DO
*8G 99 1 8 g Jly 17| 7diy Dec |95 Fab
SEN | e : u Bo|May. Dopartineas Sroras: g0 T Aprtt| &1 Aukia|| 0 Ape| & ‘e
78 RO Al 8 0 eng Stores. pr T pr na
S o |- Bo pref 1651 J'ne2i| 112 Jan 11| 1073 Sep | 1131 T'ne
tslami Cor, S31s 001 14| $0° Ans || 3155 S5 5445 Do
Mlam Pper___Pur §5| $2315 Feb 14| 830 Aug 6f 3 2412 Deo
B.’scul(_.,.___ 12 S.I'u.' 26f 161 .\;‘54-- 1T Jnn | 1439 Nov

. 1 prefo. . __.| 1287 Aug £ 131 J'nel0f] 124 Jan | 130 Feb

f Nat Enamel'y & Stamp'y 1511' Fub 2yl 19y Mav1s|| 131z Dec| 32 [lly

a0ty 901> )| 53 90 00| 1o, pret weemmmn-| B3 Fe027| 9B13Jan || 36 Jan | 100%J 1‘
BUTg  BOTy B0 ) Boly Natlonal Lead______ dllgdan o] 807 Aug i s 50 Fe

107 111 ‘mﬂn &rclb....... m.‘n,;’en 1 14014 Aug';lll #‘Iﬂﬂl j\ug

w37 23 | 22 ! ndihav Lons Copper. Par §5| $151 Jan 29| 52314 May 3 4’ na

2 8 S New York Alr Beake.. .| o0 Febii| &« Aug2i|| 45 Oct | 76 ' Feb

7% 70 & ¥ e
858 8061y 1 £ giNorth American Co (new)| 74taJun 3| 8% Avg?2! 4% May
3

d0ag  Blts 2% a1 5| Practio Mall 30 " Jan 35 Moh2i : 33y Nov
51 51| 6L B sl 7 acific Telap & Teleg_2| 47 Feb 6 b&w Ape2s|| i D B4% Jan
Teople's G L & O (Chley .| 103 Jas 5| 1185 Mayls 108 Jan
Philadelphla Co (Pittsb) .| 102 J'ne §f 1iily Feb 1b 1181 J'ne
256 25ig 2414 L Plttsburgh Coat Co 163 Meh 2] 20y Aug ld i 31y J'na
08 QALY ; E 4410' Do pref.______ it Feb | 1009 Augli iy J'ly
194 193 4 a0 P. Lorllacd Co._ -« 107 Mehii] 20015 J'ng &
*116 118 )|, Do preterred. . W73y Jan 124 118 © Aug20(f. =
*33 37 4 3 Pressed Steel Car 283 IPeb 27| A8 Augld 75y
®1(21s L a e 96 Feb 281 1033 Aug 16 10245 J'né
1T £ al 1109y Pub SOWI_!.EG Cotp of N J.| 1067 Feh 17, 12073 Aug 14 120 Feb
17002 s 17045 100 1 Pullman Company. . 1581 Fob 20 175 Aug i
A7 1 3y : l{lllwar Steal Sprl 2713 Feb 8| d4lz At
10424 107 dla 05 300! Do prat_____ 110 21 105 " Aug s
dRay ConsCoppar 20| 82212 J'ne?)
00 lteﬂuhnu Iron & 159 Fob 20f 2015 Aug 21 13 461y Feb |
0l o pref_.__ G412 Feb 271 02 Aug2i]l 7ig 0o 947 Feb |
0 Rumal A (M) 1000 J'noi't;' 1.33‘ .l'\'ty slbaeranal=ic
2031 204 ; 8 g 2 700 rears, Hoetuels & Co._..| 140 Jan L5 200% Aagld|| 1260y Sep
ms‘ 50 sl 85 pop|3lows-Shatfleld Steat & Tp_| 301 Jan 30] 69 Aug:d|| 31" Sep
20 2 20 Sls Standard Mltling _____Z| 16 Jon 18] 34t dnels 15 Aug
“00 60 03 Do pref.._. 534 Jan (=l 65 Augli|| s0 Jy
: : X Studebaleer Corp 30 JUy 10f 401 A 0. e
3 L R ey D8y Aug .. =
dlennesses Copp. Mar 535 2 Fe 4 Mayil 4 S4p na
Texns Company {The) ... ! 4 741y Nov | 13013 Feb
Unflnrwuol Typewrlter, Sy J'ne 28| 85 Meh| 1L J'ne
Do praf.__._.____Z| {10 J'nal4 108 Meh !
;: 4% Jan 15 11y Dee
prel 407 Feb 21 B0lg Nov| 60'y Jan
(4] Bty F'ly 12 1 ; =
Do pret .. __.._.| 106 Jan lg| G i & floots Oc
aasttd 8 Cast I Plpe & Fonadr] 18 Feb | 2914 5| i Mep | 10 Feb
Do pref . ____.__ -] 80 Jan 4 i 10l Feb
U5 Industrial Alcohol..| 24 Jan & 2 40 May
.U 8 Realty & linprov't.. Jan $1 ) ¥ 5 T03 May
United States Rubber...| 451 Feb 1 May21l
Do 1 1008 J "1y 23 Mayd
i ) profoc_ o oociac]| 75 Uan'2d 2 May2l
Untted States Sgeel___ | 681 Feb 13 Augdi
g 7| 112 i Aol Do pret. 107% Feb 13 Aug |
iy 67 Sy ¥ 1| 65% 0% j{diitah Copper. 352y Jan 2| LA Aueg o - ep | #5775 Deo
478y 4 i . 1,100} Vieginla-Caroling € 470 Iy (2] 87ty Jan g ; 7033 Feb
A115 250| Do pret -] LiGts Aug S| 192" Meh27 ’
*133 150 : - : 102 \ elly Fargo & Co 133 Auglu] 161 Jan 3
82 B, i eatorn l,plon Teleg-.| 70 Jan 2] BolyJan 18
| BT ESS B8y 7 i Westingl'se Bl &M fe assen| @iy Jan 4] w1 Aug S| 585 Sep
L =124 127 |*124 )30 j : L $0 S i -fo o s pref. o T Ndg dan 8| 1280 Aug &l| 110t Aug| 123 Jan
D5k G5lpl D4 05| 05 95 U5 ubly =058 D53y o600 Woelworth (1 W). Wig 'Ty-2of 0y d'ne2i] . 2 S
o] 1% 110 UL 114 eiTats 115 s 113 118 115 Do praf W Iy ) netpgty o e

’ BANKS AND TRUST COMPANIES—BANKERS" QUOTATIONS.

Banks Banks | Ask Trust Co'i i Trust Co's Ark Frusi Co's | Hid Frust Co'a

Brook|yn Brekiyn NY Y Guardian Tr { XY Ll e U i3 Rraskiyn
Canoy laldY North Side 1 200 |{Centeal Lr. o[ pudson Lo} L 42 (19 ¥ Truss | 630 | geo || dreoklya Iy
First oo oa.| 20 |2 Peaple’d ... 135 [|Cotinmbis~ Law T B&ly) 221 | 228 ([ Stacdard 11| 570 | 475 [|Sitizens' o
Greetpant_, Prospet Py 0 | 185 Knickerh 5 || Lipcoln T L Ultletin & T 550 g4 ||#rankiin.
CHillsidet .- Coumeccial | 071, \Metrapol't'n Hhlan T, 2[00 rlamiiton
Homastead) Trust Co's wmpire oo Muttal All US MeedT'r| 470 . Homs ...
Manufat'rs X L Lnle States (110 |11 Kings Co ..
Machaules'y ’ N ¥ ouy : ==l Mg, Wist- wWashington | 190 Lolal L& Tr
Montauk f Astor Sosa. 420 || Fidelity <., 2 chgater) .. Westohoster| 150 Nbasuug ..
Nassan .| 212 | 225 ] dankers’ Te] 480 | 435 Filton ...} 4 Windsor _.| 154 Peoples® _oo
| Hat Cléy...| 2 i Bhway Teao| 1771 [82s)| ciuar'ty Tr. (102 1035 ueens Co.

* Bid and asked prloes; no salos on this day. ¥ Less than 100 shares. ¢ Ex-tights, o Ex-div. and rights, b New stook. d Quotel dollars pee share,
. 1 Saln at Stook Exohange or at auction this weelt, s Hx stock dividend, | Banks macked with n parageanh l'.i; n:ﬂo Stoata banks. z Bx-tl'lﬂd.und. §
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jahi. 1 1000 the Exchange méthod of quoling bands was changed, and prices ars now all—"and {nterest*—ezcept for fncoms and defaulled bonds.

BONDS
Y. STOCK EXCHANGE

Y S'l'(?{?igpitcﬁn‘vaL Friday Ran,
. . ; o, T E or
'" 0 78 Week Ending August 30.

Weel Endlng August 30. August 30 | Lax: Sale

U, S, Government. Bid Ask{Lato Hegh : Chesapenke & Ohilo— | Ask|Lono Righ| Na ||Low  Hig
5 24 consol rcqinterud,_dia'w 101 10114 100% May*12 Gen funding & Impt bu.-iozn 100 [1011s Aug 13|~~~ -{|10112 1041
28 ponsol coupon. . 41930 108 1018 (100 May 13]....|[100° 15t consol gold S8 __ 1839 1071z 110t} L0B 11014 6{100 1113y
35 registered oo k1p)8s 102 1028|102 iy (12 . : Reglatered 07 ... o111 May'12] g 11y
38 coupon . ..- 104 10281091y Augtld o ; General gold 4 15s_ ults Sale| Wil Wi 7 (| 9Me 108 |
a8 registered _.. LLsta 11441145 Aug* 1. 1141y 1145 Iteglstered . . 08l 10U | D08 Nov il -l
48 £OUPOD -~ - 13tz L1aly| 116 A wilha 1| Convertibio avis. DaisSate| vary | wan| 18| 935 4|
Pan Catnl 10-30- 10008 LULiy ‘ I Big ¢ ‘mnut 6ty ROL| S01; Ty 12 utiy 89 |
Panatua Cannl 85 7. -..1961 1019 101751013, Aug "1 Coal Riy Ry Ist gu = 0% 89| BSizd'ne’ll
[0 Botts r},rn"';‘}' Tst ¢ 54.- 21940 08 .. 1
Foreign Governmenl eek:Br 1st 45, .. 1046
Argentine—Internal 6s of 1000, loo. 100 97 100 R & A Div 151 con g ds- 1080
ghlnese (Hukuang) Ry s £ 04lg Aug't? -f| 931y vbla 2d consat gold 45 . ___ 1ogu
Lmperial Japaness Goyernment Greennrier Rs' 1St gu g 45 1040
Steriing loan 4 M4s_ 0 02 gy 011a 94 [|Chic & Alt RIR ref g 35 1940
2d Serles 4 495 i 01y 005 03 Raitway 15t Uen 3 48 5
Sterling loan 45, . R33 Aug1a).... || 8312 Swig|lChle B & Q Denver Div ds..1022
|Repubile of Cuba 08 exten debt. i 10354 l'J~!4 310213 104 Hilnois Div 3 15 1044
Fixternal losn 4 b8, ___ . _ 1049 x| 09 7 0 Dol Hegistered o
{8an Paulo (Brazil trust 5a.1010 070 J\nw u Laso] D71y 08Y Tiilnols Div 48_ o9 ) uE1s 100g
Tokyo =ity lvan ol 1012, 85 ..~ D37y Aug 12)--co|| Wils DS 2 01555 " no'1% Ol Uoly
(U5 of Mexico s € gbs of. 1899 1 onay Uhl- ity udlgl = D6lg 07y d 104 1048 Ly, 1045 1056
Gold 45 of 1004 1054 ony| or - Mayid|oo .l 88 01 : it B Uity 900y
Thess nm plricex on the balxis olli 56 10 £, M-N i 3 3 i H | Rir s wﬂa
I{EEI-aI.crm.l______ 1927 0y 91:- gHig Meh ‘11
101 Salejiooty 101 171|100t 103 Southwestern Div 45, .. 10211M-§] 06 ___ .| 9913 Aug'l2 : Q‘.F‘; W’S
10y Sale | 100 o 137|100 101§ Joint bonds See Great North
(875  20{| ussg 10UN, Deventure 55__.__._.. 1013 10095 1005:{100% Aug L2 1007 10185
055y 10Uty General 45 b 15l Sale| 9512 VETy Il D314 0Ty
aRag 1001y || Chie & E Ll ref & (mp 4 8- lnna 7713 Sale| 1Ma 7T
LG4y 10775 18t consol gold 08 he VLG 122 1 22n 37Ty 1S
102 " 1029|| General consol st 5s. | 107 10715)107 ~ Atugticf Lo 1111y
104 1077 Heglatered . ! 1001, Feb 12| ___[{1091y 1004
1011a 1oads || . Chle & Ind C Ry 15¢ 55, 'y luslz.l nc 2 10415 10013
45 89 ||Cble Gt Western ist 4s____ 5 17 83
100% 1027 | Chie Lod & Loujsy— kel a1 3 155, A 0|oe |[125. 1308
o1ty 1027s)|  Refunding goid ss 10 1004, Au.; 12 1004 1103
2 L1 103 ftefunding 4s Sectes C___ 1017 -| e 4 Apr a2
1009 J'ne 12 10y 102 Ind & Loulsy 18t gu 45 _1050 50 'y 'l 56 90lg
| 10drs 31y f10) o2 _...||cnic Ind & Sou 50-yr 451040 == Bl " o0ty 9ikg
‘Tenn new settiement 34 9733 Apr 12 174, 079, ||Ghie L S & East 15T 4 L,s-__lnov el i :
|¥icginia tund debt 2-3s #o1y Deo '11 rmen mene ||Chie MIl & St P terml g 1914 101 10215
6 deferred Brown B 55 13 40| 46 o7 Gen'l gold 48 SLﬁea A--el‘a:m Uil || uGte GUlg
allroad Reglstersd ~e1UBY 071s Apr 12 u7is 08
nn Arbor 1st g 48_.____R1D05) ™ Ryl 79 ek 71 sily|| Gen'i old 3 148 Serles 131080 H4ly R4l il 54ty 807
teli Top & S Fe gen g 5 003 Sala| 00y 07 : L Meglatered . . Zel080 §6 J'me’lil
H-(':'Tl'llul'(.‘ll.-_..-.. A-Of —-.- U8 | 0615 3y ‘12). 26-year debes 15 10 ul 912

B Price weekr  |wo |l ®arge
gg Frutay | Rongeor |ES(|  Stwes |
B | Auguar 30| Last Sake |2F| Jan 1. |
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State sm.l Lllr Sccurities
N Y City— s )
438 wllcn Iasl.ll.,d ....-.-Iuﬂ”
4" Corporate Stock. ... 1004
47, Corporate “iwck..-.wa&
4% Corporate stock
Ichw 4 :21_-.......

aw 4
4 Corporate Hiock. 1057
4;5!’ assessment bonds 1017
a‘;ws. Lorpnmto Stock. - lﬂg}
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Cannl lmpmvemmt 451U

Canal Imp'ment (new) 48 1001

Canal Lmprovement 44. _1000]
Bo Carolina 4 445 20-40.
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b
o o e e e T e e e e e

R R ]
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Adjustment gold 43, y 3 o| ‘Holg Aug'12 paag|| Lonv 4 Ws itull
teglatered______ZC_ hivus|! ully 01" Fab 2 Chile & L Sup Div

Stamped o Lh10us Hilg 807| su7 Az il g9 D25 Chic & Mo Riv Div Gs._.1
Conv 48 \gatie of 190 =S TR m;r;f i\pr‘l‘; lromg u.;,-:f Chic & P W lst g bs. .1
Fidsis LU | 10E8g . L0530 L0[HL063y 1101y C M & Puget Sd Ist gu 48 1049
105 Sale [1047  105%) 10510014 1004l Dak & Gt So gold 55____1016
1051 LYy waau 104y 105 1105 Dubuque Div I1sts £ 65,

i | ooy J'iy 11 Far & Sou assum g 65....19
05ia uoly| 98 31y "1z 06 00 LaCrosse & 1) 1st 5s_. 10
Lh2ig 921‘ 4 oll o2 94 ‘a‘\-.lB & Minn Div g bs.

Uu?s 100 ofl 903y tooms Wis Val' Div 1st fis_

eene 1033 100 1100

o4l 967y

w2y Aug'ld
Cony 48 (Ivsus of 1810) a0z Sy fis
10-year conv gold 5s_._.
- Delentures 48 Serles K
East Olla Dy 15t g 452
< Short Line 18t 48 gold. .. 1054
Cal-Arlz 186 & ref 4 e 1002
S Fe Prea & b 18t g 8s..1042
Ohlc & St L 1st 6§, ... .1915
Atl Coast L 1st gold 49 pusk
Heglstered_ ... ...n1052
Ala Mid lst fu gold 5u‘._lwu
Bruns & W lst gu gold 45 1938
Oharles & Sav 18t gold 7s 1036
L & N col' gold 45 _..01N062
v P& W 18¢ gold Os_ 21034
l“ gold 5! 1034
SIS x & G gu g 451018
alt & Uhlo Priord ;gs .=, 1028
| Registered oo ... .i1024
Gold 48 .o N1948
Heglstered ... Muu
Plits June 13t gold 25, 1922
PJdune & M Div 15t g 3 e
PLE®&WVaSyarelds 1041
, Southw Dlv lat goid % M4s 1925
| Cep Ohlo I 1stog 4 Ma_ 1030
Cl Lor & W con Ist g Ha..1033
| Monon [y st gu g Sa...1010
Ohlo River RIR 154 g §8..1930
« _Genpernl gold bs 1047
Pitts Clev & Tol 1at g 651022
Pltts & Weat 1st g ds5. ... 1017
Stat sl Ry 15t g 4 158, 1043
Buflulo 1! 4 P gen g Dao___ 1047
Consol 4 s 21
Al & Weat 15t ¢ 49
Ol & Mah 15t gu ¢ as....mm
Hoch & Pitta Ist gold da_1021
Consol 18t g 68____.__1023
Bufl & Susq st rebgan_, _dl
So lsk ext 08 .
2d 6!._. “asea
Registere: Z1018
Oem.ru ot (.a st gaid na,_p:u“ 5
CCongol gold 8. ... 1045
Heglatered aIM-N| 10T oa.- 107 107 CRIF &N W lat gu 5a ‘21
18t pref incomoe g 6a. .. g | i s aas 10 . BMo&StL st gug 74,1027
2 pref lncome g S8 .. pldds AggeaRe i Choo Ok & G gen g 5s__01919
2d pret Incotne g 9% l'-ﬂmlred.- ol le=STeass I 1 Consol gold b8 ... ..19562
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Ch Ul & G gen 52 1010 J-1
Con Trac of N J 15t 83 'dd
Del Co liys tr ctis 45°400-J
Elge & Peoples Tr tr etls..

e lacd il Vot 6 10404~
Gen Asplnlt 88 10108 M-5
dllodianap Ry 48 1933 =)
Intersuate 45 W0Ad.. . F-A
Heystone Tet b 1035_J-
Lake Sup Corp ing ba'24 -0
Labigh Nav 4348 14 Q=)
(7] 148 g 1924 Q-1
Leh VO Lst s 1034 J)
Len V ext 48 14t 1048 J-D
Consp 05 1023 . ...J:D
Consol 4 b4 1023, _J-D
ANGUILY B8 .. nnanad=D
Gen cons 8 2003 _M-N
Leh'V Tran con 4s “35 J-D
15t serted A ds 10356 M-5
150 series 15 65 1030 M-5

MarketsStll 1st a8 55 M-N
NatLi &P aer B b 10 J-d
New Con Gas 53 1048 .J-1
N'Y Ph & No iat 48'30 J-J
Income 48 1038, . M-N
A& N Y Cno bs '39.A-0
l’mn Steel lag 58 '17.M-N
People's T te ctls 48 1044
[ L.u 'In&:eol' "-55’::“ M-:i’
& coil br 5501 M-D
Puil foiee golil br otla.Asu)
Trusy ctls 4a L __Jal
P& 15 gen M Bs g ‘2004 L
Gen M 45 ¢ 1020_..A-0

Hijhast

107 J iy

thsn

PHILADELPHIA g
I’ de Ltead 20 05 1933 A-U
Ex Linp M 43 1047 . A—u
Termn | dsg 1941 %
P Wk 1 gol tr 4 21 J-)
ead ‘I'rac 1gt on 51._J~
[och Ry & L con 585 .H
Spapiab-m Lr 08 *27_
Stan'd Gis & £ 0820 5 IJ
ﬂululnl St Wus 19158'28 J-J
1} ‘Frae lod gen 65 "10 J=d
Uo Hys Tr ctls 45’40 _.J-)
Unaged liy:ulo\r 18t ccllsu L
1

12

L
W’l:lnh.aeh Al 551930, .J:D
Wit=l} G&IS eon 31'65.J-)
Youk Hys 15t 53 1837.J-D

BALTIMORE
Inuctive Stocks
Ala Cons Conl & Iron.10U)
Atlan Coast L (Conul 100
LY

Georgin Sou & Flu-...luu
18t preferred. aeea. =100
2d preferred. oo .. -10u

G-B~5 Brewing. cceeee 10U

Pullman Con: Ventil..100
ErLleritd opeeeenaslOl

e
Hait Uty A s nuu._..!-J
48 1064-1U55,__ _Varlous
e A0 aaaMeN
Anagostin & Potam b5 A-U)
Avcoast Lconv deb 4aM=N
AL Cosst LGy euls bs J-D
Ctls of indeot 48....d=~
5-20-yr db 1HZD. oo odo)
Bo P &C Ist 4 s 043 Fall
Halt Trac st bs ’U Al-N
No Bpiv Diy 6 1ue2 30D
Car Pow & L. % 1038 F-A C ..
Cens Ity cons s "33, M=hl 106

=

108
L0y
=ea
{06
0=

L L P

BALIIMURE

Ly thalmr da '3l .\l h
Chias Cipy iy 1 Uda'23.0
Chis Hy G & 115580 M-a
Uity & Sub st S5 1022 J (8]
- || ity & Sup{Was) Ist G5 ‘0
Com & C Hy 108140 AU
vonl & | Ry 18t "5 '20_F=-A
Lol&lrny 13t o8 1ule J-
Lonsw Lias 5 1008, .J-1
Len 444
Uona (15
Faur & Ol Te 151 5a'38 A U
Lia a:A.n l.st con 58 48J
uim Car & NSt ::-15 ‘Bl
Ueorg.a B 186 6 1922 _J=)
Gn 20 & Fla Lt vs 450~
G-B-5 Brow d-as 51 8=y
wnoiv Trae 1y Os ‘28 A-0)
Myconity &Lt 18t a3 J
Md blec iy 18 88 '81_A-U
Mempiis St 1,8 55 adod'd
Me Ver Cot Duck 13t fan
NPUN & O ) 150 'S840
Nor&Fort It 1sc 85'38 -1
North Ceal = B 1920 AU
beres A bc le2do.o.d
Seried tl By 1826, J=
Pt Un loac S 19ii_2J-)
rrato Val 18t 5s 1941 =
Sav Fiade West 3. '34 A-u
SeaU A LoAs IuDB0__ AU
Adjust os Judv.___F-A
Seal & Hoan Se 1W26. .d-J
soutu Hound 1sv35. _A-o
U'FLL&P 18t 4 ¥50'20 8-N
Un iy & £ 1st 45 40 M-S
lucome 48 104N J-U
Funding 58 1ed6.__J=0D
Vi Mo 3 ser os 14 M-S
4Lh er d—-be 1921 M-S
Sth serfes 58 1WZo. M-S
Vi (Stater Ja new "32.0<)
Funi debt 2-88 1801 J~J
West N C cou 08 19140~

Wil & Weld 55 1935__ J-1

* Bid and asked; no sales on this day.

b://fraser.stlouisfed.org/
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Volume of Business at Stock Exchanges

1 TRANSACTIONS AT THE NEW YORIK A1

DAILY, WEEKLY

AND YEARLY

JOK EXCHANGE

Week anding
Ang. 301013,

Stocks

Shares.

103
2%

Wednesday
Tnturs:lur.

420

$10,000,600

FPar value.

Raliroad,
ey
Baords.

Stita
Doty

20,012,000

o8,
Bonds.

5100, 000

Sales al

Jun. 1o Aug, 3

New York Stock
Krehangd.

JBtocks—XNo, abires. ..

Bunlk aho m,-x, par
Jiarils.
Government bonds. ..

State L
i, aod mise. bonds .

5,537,500

1012, ]

1011.

127,000
580,500

31,060,000
17, 142,600
452,080,500

142,772

73,
30,742,672.400
FL.:

3,200

§2,050.5600
70,838,500
494,235,000

Total bonds....-.-

£7.07 2,500

7,364,000

$a01,180.000

570,751,000

DAILY TRANSACILONS AT IHE BOSTON AND PHILADELPHIA

EXCHANGES

Bostan.

Phitadelphia,

Weak ending
Ayg. 30 1012, Listed

hares

Crntiatid

Batusdnyeocae—seaas
Mondiny
Tueaday ...

Fxlaay s s aceias

Total coovecesaana

sheares.

6] 8403001

Listed
suires.

Bind

salés. #hares,

Unitivted

Bond
Rales.

$3,000
15,200
6,100
3,000/
7,000
6,000/

1,631
(3,026
0,058
11,718
11634
8,970

© 45,973

10,215

$103,300

Inactive and Unlisted Securities

All boad prices are now “and Inierest” except where marked " *

Streat Rall ways

New York Clty
Blesck 5t & Ful Fy stk.100
1t moge 48 1050, .. J-J
; & Teh Ave atk. ... 100
d mege 65 1914, .. J&J
Broadway Surfnoe Kit—
Int Ga MW24__ .. L d&)
b Crosatown stock .. 1UY
18t mige oo 1022, =1y
Cen Pl N & 15 Riy stoek. 100
Christophierd& 10th St stk 10u
,Dry Uik B B & B—
lat uuhl ba 1042

Ninth Avenue stock ... 100
+Becond Avenue stoek. .. 100)
Consol Gg 10438 ctls . _F-A

# Sixth Aveaue stock_ .. 100

A1)
1 Tarcy WP & M Ga 25 _M&s
138 & 2Uth sta 8a U0 otisA-O
STwenty-third 5t stock. 100
. Unplon Ky 1sv G2 1043 _F-A
Westchester lat 69‘13,.1«!
Yookers 5t LK Ga 1040 A-Of
7]

rudkiyn

Atlan Ave Uit con 58 S1A-O
BB & W I 58 1933 ... A0
Brookiyn City 1L ... =10
Bklyn 14 1ot 53 1L A-U
Bkiyn Queens Co & Subh—

Tat g 54 "d1—580 N Y Stk

1st con s '41—See N ¥ 5t
Coney Isl & Hk!yn_._._:un

9

N Wmasburg & l.-‘lathu.nh—-
18t 4351 Juiy 1ML, F&A
Btelnway 146 08 1U32__.J-J

Other Clttaz
Buffalo Street Hy—

1st consal e Lv3l.. . F-A
Db Ba 1017 ... ... AU
#Conn LRy & Ltg com. . 100
& Proferred.. 1o
Federal Light & Trae.. 1004
Praferrod - ... ... .i10U
"¢ Hayann iles Ry L.kl:‘ luu
@ Prelurred co....ic

R Loulay St &3 1930
@ Now Url Iitys & Lt com 1|
v s Praferred. .. oo . 10U

"N Y Westeh & Bost R

lat g dran
Pub Sery Corp ol N J — Ses
Tr ctla 29 to 6% Dpérpol
North Jersey 8¢ Hy.. 10|
18t 43 LS. L Lo M-N
Cona Trast of N J 100
lat Ga 1033, ..... 3D
Now'k Pass Ry 63 30, i:I-.J
00|

a4

| Pat Ry con 6419
24 6a 1914 opt .

. Rapublie Ry & Light,

r referred (...

| Tront P & H 59 1

1023,

s

12| I

b174
102

aa

ou] 92
d-d| 1031,

76y

Stk

LA —Ses N Y |5tk E

Azk

Street Rallways—iCon,)
Unlted Hys of St
Com vob (r etfa.....-100
2100

Waah Ry & L 00222022100
Freterred [0 oo aa o2 100
b L L e |
West Penn Te&Wat Pow 100
Préferred 100
Electric, Uan & Power Cos
New York Clty
Cent Un Gi 58 1927 __ . J-)
g Kings Co El L & P Co, . 100]
New Amsterdam Goas—
13t consol 53 L048....3-J
N Y & B 1L Gas lac Ga'44 J-J
Consol 68 WG ..o ... Jd
4 N Y Mutual Gps Li....100
N ¥ &Q ElL & Pow Co. 100
Preferred _

||N ¥ & Richmond Gas . ._100

North'n Un Ist 63 2027 M-N

.||Standagi Gas Locom .. .. 100

Proferred

Chicer Citles,
Am ﬂna & Elec mm.-...w
80

Am L.t. & 'rie com
Preferred 100
Amer Power & Lt com 100
Proferred <o oeocvass
Bay Btate Oas . . oo
Blogh'ton (N X)) Gas Wk
lat g 53 1038 A-0)
Bultalo City Cas stoek. 100
Citlgd Service Co com. .. 100
Proferred 100,

HCon ting of N J Ha 18

#lInokson Gaa 58 g

Condumers” L L & Pow—

G 1934 . -
Consumera Power (3inn.)—

15t &rel s l‘J_Bnr L4_M-N
Denver U & Et 63 40 M-N
Elzabeth Gaa Lo Co_. .. 100
[8ex & Hudson Gas. . 100
Uas & Bl Hergen Co....100
Gir't West ow 68 1046..J-d

ol Huilson County Gas._ . 100

Lat 05 L049—Sea N ¥ Stk
Indiana Lighting Co. - .. 100
B T 1 saak=A

Lot i 58 1082 ... A-O
13T A-O
eLuclede Gay preferred .. 100
Madlson Gis g1 1026 _.A-O
Narrgan (Prov) El Co 50
Newiark Gaa ts Aperdd.Q-J
Newurk Consol G ... .. 100
NoHud L H & P 5s 1038 A-0O
Paelfio Gas & K com ... 100
Profertesl 106
Pae & Pas Uaa & Elea. .. 100
Con & 58 1940 —See N ¥ 51
St Jodeph Gan Ga 1037 ., J-J
Standard Gas & Elee(Del) .50)
Preferred . U
Cony 8 [y 03 30—See N
Unlted Electrie of W J_.100]
Iat g 4a 1040 .. ....J-D
Western Power com ... 100
Preferred ... =100
Western States sk Hite—
1% & rel ¢ 58 1041 op_J-D
lelegraph aml Felephone
¢ Amer Telog & Cable . . 100

slle Contral & South Amer. 100|

Comm’l Un Tel{N ¥)., 25
Jire & Doy State Tel. :l)u

LI B
:t.iois! & Bt

& Narthwestern

e Pntllln & Atlantle.

& Pue Telep & Teleg
{Southern & Atlantle, ... .25

82 [I3outh Bell Telop & Teleg—

Iat ¢ 54 1941 op 1016.J-3

Bid
141

130

1o
lun§

Séxq
Loalg
132

1021y
msng
103

86
b6
10kl

10014

|| A Graphopliong eom

nles

1] 8 B
E R ]' erry stock_ 10U

& M-N

Ferry Com

'y 15: .;u:Uiu

NJ & e, ..

;20 St I’rrnr_._
tomige 58 1010
Unlon Ferry stoek.

Lt 55 I'i‘.{.}.‘__,_,__ll-h

\l.n\
J-l

1Ry

Short-Term Nofes
Amal Copper 58 1913, A-O
Balt & Oblo 4345 1913.J-D
Bilyn Rab Tr o8 1018w Iy, .
Chea & Ohlo 4342 1014 J-D
Chio & Alton 68 1013, . _M-5
Chig Elevy Itys b8 1014..J-)
Cin Ham & D 43 1915, J-J
Erie 68 Aprit 8 1014 __A-0¥)

Coll b Ozt 1 1014, .. A-D

Lol 55 April L 10156, AU
Gon'l Motors §a'15—See N Y
Hudion Companles—

B3 Feh 1 1913...___. A

s Oet 15 1913 . _A&UIS
Ii Cent 458 1014, _J&J
Int & Gi Nor 53 1914 _F-A
later Haryeater 59 '15.F&A
KC Ry & Lt s 1012__M-5
Minn &Ha L g 58 1U13._F-

N
Misaoun l'.mmu- 5a 'JI.I J-
Nat Itys of Mex 4 }43'13 J-
N Y U Lines Eq ba :ul2-
4348 Jan 19131025,

N Y Cent 4tss (U4
#t L & 5 F 5¢ 1913
Houth Ry g 591013
Wabash 4355 10913
Westingh'se i & M

896 notealoL’ 17T —See N Y

Rallroad
¢ Chle & Alton com.... 100
e Preferred _ 10
& Chle St P M
& Preferred ..
# Colo & South
& 18t preferred
&2t preferred, o
[ ‘1' Y Chle & 56 L cam - -100
e let preferred. ..o 10U
e2d preferred_ | 100
Northern Securities Stubs. .
Pitts Dess & Lake Erie, MJ
Preferred .
£ Rallroad Securitles Co—
It © stk te ctfs Ser A
Weat Pac 1at 6a 1940 M-S

Standard Ol Stocks
Anglo-American Ol
Atlantle Heflning _
Borne-Sesy maer Uo
Biuckeys Plpe Ling (,o ‘_{M.
Chrsebrough Mg Cons__10u
Colontal OW___ . __ /
Cantinental Ou

Cumberiand Plpe Lige, .
Eureka Plpe Line Co_ .10y
Galena-Signal Ol com 100
Proterred . . ____100
Indisns Pips Ling Co.
Natlonal Tranaly Co .
New York Translt Co. .
Northern Pipe Line Co.
Ohto Ol Co_. ..
Pralrie Oll & Gas

100
I

Wl
Hou West Pa Plpe Linos. 10U
Standard Ol of Calif. . 100
Stand Oll of Indiana__ 100
sSrandard Ol of Kansas. 100
stand Ol of Kentuoky .. 1K)
Stand Ol of Nebruska
stand Ol of N J (old)
Stand Ollof N ..
standard QL subsidia
Standacd QU of N Y, ...
Atandard Ol of Ollo_ _
dwan & Flaeh. . ____ ..
Unlon Tank LineCo
Vaeuum Off .
Waahington (Jil..A
\Wateri-Plerce Oll,

Tobacco Stocks
(See alro Stock Js.:m.mgz!.r:r;
eAmer Soull, praf Lo
£Ames 10!)1('1:9 pref. ..I{JU
British-American Tobac,.£1
Conley Foll .. ...
¢ Helme (Geo W) com .
¢ Preferrod _ (L]
Johnson Tin Foll & Metal 10y
MacAndrews & Forbes, . 100
Porto-Riean-Amer Tob. 10U
Reynolds (1 J) ‘Tobaceo. 104
Unlted Clgar Stores Corp Ly
Now com whin issued. ..
New pret when [ssued. .,
: Weyman Oruton Co_ __ 100
eRrefermed o i ol 104
Young (1 8) Co..._.._.100

Industrial and Miscellaneous

Adama Exp g 48 1047 J I.>

Alllanee Realty

Amer Bank Note com...&u
Prefersed (v . ... bU

American Book |

Americnn Brasy 1

American Chigle com. .. 10U
Proferred |

gAnerivan

L
100

i xpress. .. 100
Preferred

Amer Press Assoe'n
Am Bteel Fdy ¢a 193
el 4 1023
American Surety ..
Ameriean Thread s
Amet Typelounders eom, 100
Prefevred oo ooy

08
SthEx

lUU E

10014

iy | L

00

(1]
Deb g 61 1030 M-N
Amuor Writing Pa i (1]
At Gull& WIM Lintssaaos

07l
(uty
Uill.l
I}
Bl
1001y
B
050y
115

1001y

7] WUl

4| € General Chemiedl eorn., 100)

Indust and Miscell—(Con.)
Barney & Smith Car mm‘lllu
Preferred o (1]

Bilss (B W) Co con
Preferrod |
fond & Mtge Guar. .. .. 10U
Barden's Cond MUK com, IUII
Preferred 1
British Col Copper Co.
tCaseln Lo of Aner eom !!lﬂ
Preferred Loy
Cirauaity Co of Ameriea. LG
Celluiod Co. ..o .o oo LUU
Clty lnvesting Co. 1y
Preferred .o S
& Claltin (EL 1 Co cowm -, 1K)
£ 1sc preferred. =
& 24 prefoerred 3
Consol Car Heating ..
LConsol Hubber Tire.
Preferced |
Lebenturs 45 1051
s Crucible Stesi eom e
alrelorreld .o Do
Lavis-Daty Copper Co..
elilamdnd Mareir—
See Clilo, Btk Ex, Hat,
dufont (1} de Nem Pow 100
e Preferved .. . __ . 10U
Gold 4 M6 S0—8e2 N ¥ 5L
Emerson-Brantingham 100
Proferred ... _Lod
Emplre Stml & Tron com 100
1

~:10U
A0
L L
<00

U

¢ Preferrod
icodrien (3 F) Co
dreene-Cananes—See Bos s1
& Hackenanek Water Co—
Ref i 43°52 op 1012__ _J-)
Havana ‘Tobiaceo Co 100
Prelerred ... L 100]
lau g b4 Juno 1 3D
Heoker-Jones-feweil” Miling
ot ta 19l M-5
- LU0
Hoboken Land & Improve't
18t 68 Nov 1s0_____M-N
Hocking Vol Produots_ . 100
lat g 08 1061 o )
Houston Oll—See Balt Stk b
¢ Ingersoll-Itand eofn . ..lOﬂ
e Preferced
lnlercumln Rub com.
Internat Banking Co- - 100
Preferred ool oo 100
18t b8 1992, .. A-0
Interpational Salt = 11
Isg g G 1051, . . J\ ]
Internationns Bliver com 100
Predermed ool oo 1L
(5 LA I T
Internat Smelt & e Uy
Kayser (Jullusa) & Co. __I.iJU
18c prefereed .. ... 100
iKresgo (8 8) Co o

180 cun o8 "G0—See N Y &
Deb 58 lUIu—\.‘Ju. NY bﬂ«

Lanston Monotype
Liawyers’ Mige Co. e (V1)
Lehizh Val Conl Sales .. 60
dLoUse-WIes Bli—=See N Y
Madigon Bq Gordsn Stuba _
Manhattgn Transt._ .. .20
Monvngabelalt Con C&OC. 60
Prefesred oo ....
Mortgage Bond Co
& Natonal Surery
e New York Dogk com-.llPU
¢ Proierred ..., ..
N Y Mige & Security. ..l('ﬂ
N Y Transportation
Nues-Bem-Pond gom .. 100

Ohly Copper Co
¢ Ontario Sliver..
LiE Elavator com
Freferfed . ....
Pltusburgh l]rewlnx
Prelerced
& Plusburgh Steet pre
Pope Mig Co com.
Prelefred
Prate & Whitney pru!
Producers ON
wealty Assoc (Bklyn) . 10U
Royal Bak Powd eom -, 10U
Fralerred o . 1uu
dalety Uar Heat é& Li. .. 100
Suitrs, Roebuok &Co—&SeeN Y
ePtetorred- —Sea Chie Btk
sSoger Mfg Co_____..__ 10U

l‘:ilill—

douth Iron & 8 pom 1M
Vroferred _ ()
Standard Coupler eom__lUu
Priferred
standard Ml g—Sed N Y
Alern Broa pref. . ...
Suizberger & Sons Co pl. 100
Tfexns & Pacitle Coal_ . 10U
e Texas Paclle Land Tr. 100
III.II: Ind Co ol N Y 10K

Urenton Fotterles com __ 100
Preterced new. ... 100

I'row Lirectory.. . .. 10U

Unlon Ty pewriter com . 10U
1st prelcrm:l,.,_____wu
2d preferred . .

United Copper
Preferred 2. ..

# Unlted Dry Goods
é Preforred

U B Casualry_ ...

us ant\luw oom,
Preferced |

U 8 Finiahing .

Freforred |

st ¢ 64 10

Con g b 1w
U Indua Aldoh

¢ Proferred. . oo .we100)
U 8 Steel Corporation—

Cot i [ Ape 53 1951 op 1011

Col s & Apr 64 1031 not opt
WS T Gu & Indem . 100
Westcheater & Bronx Tite

& Mige Uust........100
\Waestingh'se Alr Urake. _ &0

Hia

k Ex

Internationn Niekel .. . 10u]| 8

Niplssing Mines—>Sed Boat 510
10f  *ud

U0l o
.urmimllA[Inti\uvj—.‘wcl‘hiln 3

sWaoolworth (F Wi—Ses NY

< LAt

Warthingtont HIUCo of 1040

It.H

]
Ak

I

145
% Hiad
1081g

* [or share
Inatallment pald.

T Ex-div.

a And acvrue‘l divldeml,
¥ Ex-rights,

0 Baais,

1t aay, will be found on a preceding page.

E Listed on Stoek

Exuhange bus usually lnactlve. FFlat price.
£ Ineludes Al now stock dividends and subseriptions,

1 Nominal.

¥ anle price,

I New stook.
¢ Listed on Stock Exohango but Infrequently dealt in; record of saleds

u [ lrs®

hitized for FRASER
p://fraser.stlouisfed.org/
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duvestment and Batlvoad Intelligence.
RAILROAD GROSS EARNINGS.

The [ollowing table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add n supplementary
gtatement to show the fiscal year totals of those roads whose fiseal year does not begin with July, but covers some other
period.  T'he returns of the electric ratlways are brought logether separalely on a gubsequent page.

Latest Gross Earnings. July 1 to Latesi Date, Latest |GGross Earnings. July 1 te Lales! Dale,

ROADS, Week or | Curreni | Previous Frovlous ROADS, Week pr | Currens | Precious | Currenl | Previous
Month Yoa Year. Year Monih, Year. Yaur, Year.

Al N O & Tex Poc- 3 3 5 3 3
N O & Nor Bast.|July .ac.- 270,373 & Hartf__|July 6, 753,765/5,107,708
Aln & Vicksburg.fJuly .. ! Ll 123,507 & West. . _|June 797,520| 708,280
Vicks Shrev & Pacliuly ; ! & Weat. . [June 235,088) 240,554
Ann Arbor | Ah,4a82 47,8 2 W01 J outhern. . [June 200,602 268,41
Atch Topeka & S Felluly i - B:-ortelic & Western . |June 3,457,322]2.805,610(3
Atlanta Blem & Aujith whiuly ¥b,802 ‘ . 233,127 || Northern Paelie._ [July JT00,368 2
Atlantle Const LinelJuns ..-.-|2 E / 4 31,022,440 || Paclfie Coast Co_ .. |June 037,817
Charlest’n & WCar|June —~_2<| "120,257 ’ 1,034,200 || Pennsylvanla RIR. . |Jane 14182147
Loulsv Hoend StilJune c—<oof 0 3 1,214,609 Balt Chies & Atlan(June 25,085
¢ Baltimore & Ohlo. [July ——aaa 2 Cumberland Vali _|[June 282,313
I & O ChTer RREJfuly w-e-- 3, 49, § Long }slun«l June 1,102,21411,023,060
Bangor & Avoostook|July —-—-2 34,604 45 Maryl'd Del & ValJune 11,230 10,957
Bessomer & Lake BlJuly 271 1,028,028 04 N ¥ Phila & NorflJune 358,110 208,703
Boston & Malne. .. |[June 45,000,363 |4 4 Northern Central, [ June - 1,077,483(1,005,004
Bridgeton & Saco HIMAY wwe.. a3 3.9 R A7, 1"}11&1 Balt& Wash June 1,756,304 |1,058,358
Bulf [toch & Plttab.l3d wik Aug . 1,618,340| 1, W leniey & Scash June 610,073| 582,130
Buiralo & Sus....|June c--.-| 180, . 13,084 384,788 || Pennsylvania Co.. . |June 5,012 204 (4,173,775
Canndlan Northern. [ad wi Aug 307,500 2 Grand Rtap & Ind|Juna A1p.304] 376,125 5,182,232
Canadian Pacio...|3d wk Aug 2,207,000 0 Plits C Q & 8¢ L_|Juna 3,508,02413,100,002140,758,700138,024,318
Central of Georgli. 20,0061 1,8 i Vandalln June B40,342| "7068,285{10,020,030)10,422 440
Central New Engl'd 0ol 241,004 41, X
Cent of New Jersey - 2,640,160 Bast Pltta & E..|[June 20780302| 1RDBA538/233733025 1 225837207
Central Vermont.__ v 470,006 3 Weat Pltts & .. [June 10542680(0,082 018| 1140500731 1009323510+
Ches & Ohlo Lines.f3d wk Aug 700,055 All Bnstd Weat [ June S| 51631985 28070357|347784302 1 335702018
Chicago & Alton...|2 5 a6d,077 2 Pere Marquette, ___|July 1,405,530|1,360,877| 1,405.530) 1,360,877
Ohle Burl & Qulney L] 710,087,580 F ; Reading Company-
[ 'p Chie Groat Westo.id wic Aug 4 303,667 : Phlla & Reading . {July 3,084,16815.476,707] 3,084,168] 3,470,707
Chlo Tnd & Loulsy_[ad wic Aug LA4d| 141,615 \728 00,72 ‘0. . July 3,003,50711,679,213 1,670,213
Chie Milw & St Paviliune _-__7[5,32 ,182:263 21743|64,075 both cos. . [July 0,087,760 5.1566,010
ChioMll & Pug Sd{June 1,263,852 2 467 || Rleh Fred & PotomlJune bl 223 55 2,186,016
eChie & North WestLinly 8,200,017 oL 017 || Rio Urande Jude. . (June . i 52,15 2 PE4,005
ceChlo St Paul M & Ofjuly " Rlo Grande South .. |[dd wk Aug 12,70 73,265
Chlcago T 1L & 5 E_|Jung E 131,28 % Hook laland Lines_ . |June .._..10 40, B8 ANT, 4TS
Cin Ham & Dayton|Jung p M Hutland i T L1
| Colorado Mdland_.|June ..... a7 42, . StJos & Grand Isl. [June i Wa11
b Colorado & South.|3d wi Aug 0 T.A07 St Louls & San Fran|June . 4,087,002
| Cornwall - fung ... 7 0, 168,82 Chilo & Kast 1. |Jun® 1,206,518
| Cornwall & Lebanon otal all liney. ... [June 1,503,520
Cuba HRR J St L Rocky My & Po|May —....| 153,324
Delawars & Hudson 5 St Louis Southwest. |3 whk Aug| 247,000
! Delaw Luck & West|July - . 4 S34,4506 San Ped LA &S LofJune .| 891,080
Denv & Rlo Grandesd wik Aug| 400, 2 Seaboard Alr Line. |30 wic Aug| 406,447) 301,826
Wedtern Pacltio . [Jung <. .-- 1 25¢ Southern Pagine Go.|July .- . {11762 30110871887
Denver N W & Pao.|Jung ~c--- H #7 d 3d wk Augll,252,083(1,190,068
y Detrolt Tol & Iront.|June ...-- s 4 ad wk Aug 234,175 1\].:...21!1
| Detrolt & Maeklnag[ad wk Aug| 26,44 2 An N € P__.13d wk Aug] 186, 185,784
{ Dul & Iron Range.. |June ... : 4 Ala Great South. [9d wic Aug
', Dul Sou Shore & Atljdd wk Aug 621,31 405,100 bt‘ﬂf,lﬂﬂ Son & Flaidd wic Aug
« Elgin Jollet & East. fJuna . i 8,055,600 |} Spok Portl & Seatt. [June i
¥l 1*aso & Son Westjruly 7.000 || Tenn Ala & Geurgln ]lst wh Aug ﬁg.-}t-}
—-une ... 2,042

5
5,107,708
9,205,702

e

LoD CU GMoErEag
L e

Ty
=

..
WO AG R R DDA
= it

=

" ] ba7, 3
June ¥ 53,820,040 || Tennessca Centra
]

June [ 23,421 || Texas & Pacine. ... |3d wi Aug| 278,580
Flotids East Coast. [June Tidewater & West. |[July ..... D067
Fonda Johns & Glov|June " 1,04 Toledo Peor & West|dd wh Aug 268,184
Georela Rallroad ... { Toledo St L & West|dd wk Aug| 80,5664
| Grand Trunk Syst_.|3d wi Aug 4 || Unlon Pacifle Syst.|July - (7,818,55857
Grand Trik West_l2d wi Aug| 13 3 844,500 81 Virginla & So West_ [July —____| 145,727
Det Gr Hav & Mil2d wk Ang) 014 || Virginian (. __ . _HJuly J70,550
Canada Atlantle_|2d wic Aug 5| 40, Wabash Tuly
Great Northern Syst|July ___ .. g Western Macyland, [June
Gulf & Ship Island. 0 Wheel & Lake Brie. |July 4 ! :
Hooking Valley. ...} [ 583,57 1 Wrlghtsy & Tennille|July 20,144 20,144 20,6820
Tlnols Centeal - - | o 803 w212 || Yazoo &Misy Valley Wuly 730,701 Fo1.a7t 730, 731,171
Internat & Grt Nor.[3d ‘wit Aug 4
a Interoceanlo Mex.|sd wk Aug] 142,14 20f 1, " ! Frerious
| Xanawha & Mioh..|May ... 283 ¥ 2 2, r Vartous Fuseal Years, Pertod, Year,
‘Kansas IJlﬂLjy South_lruly . . :
Lehigh Valley. ool [July ~Z202
Lextngton & Bast. . une ... . 7 61,010 4,1 9 || Delawnre & fMudson........ to June 30
Lounlslana. & Arkans|June —-__ " 98,418 3 || N Y Central & Hudson Rlver_e. I to Jung
5 Loulsviile & Nash . [3d wit Aug 1,046,105 Lake Shore & Michlgan South 10 June
Mpoon & Blem'bhamJuly ____ (081 7 Lake Erlg & Western.n.. ... |d to June
Malng Central July —ooon $85,451 0 Chicago Indlana & Southern. ta Juna
Maryland & Penoa.|July .- . / 44,087 34,087 Miohigan Central <. oo ocoeeas Jung i
- a Moxloan Rallway.[1st whk Aug A 115,200 Cleve Cln Chicago & St Louls. Jung
Mineral Range.. .. f8d wic Aug| 16,487 13,670| 112,658 01 Peorin & Fasteriiaz - -c cueeae June
Minn & St Loul 3d wk Aug! 200,107| 175,088| 1,285,010 Cinelnnatl Northem . . - June
f Jowa Central.. . Plutsburgh & Lake Erle. ... June
[ Minn St P &5 8 M||3d wk Aug| 531,378] 508,105 3,824,000 1‘{0“’ York Chicago & 5% Louls June
Chicago Divislon Toledo & Ohlo Central. .. ... June
“Misalasippl Centrals (Juna .. T1.827 892,437 Total all lines o oo oes =} o June
HKan & Toxas. |2 wk Aug N 031,001 3,827,680 Pennsylvanin Raflroad. ... |J June 75,325,081
3d whk Aug|l,243,000 8,671,430 intlmnm Chesap & Atlantie. June 3 105,258
June .....| 005,858 12,202,875 Cumberiand Valley Ja Juno 1,501,284
] id wie Aug|l,088,497 8,523,001 Long Taland..ooveuneaunasafd June
il 3d wk Aug 0,886 B, 681 77,445 60, Maryland Delaware& Virginia dune
June oL 3% y J035,283 N Y Phlladelphln & Norlolk. June
JTune 2,002,720 1 Northern Central. .. -souux|d June
June 3,00 105708 602 Phlladeiphla Balt & Wash__.
une 48,452,120 West Jemsey & Scashore.. . |1
une 0,62 6,460,010 || Pennsylvania Company
June 7 Al 5.0 Grand Rn{:ldn & Indiana. .-
Michlgan  CentrallJung 3, ¥ 60 Pitta ClnplnChleago & S5t Lo
Oleve O C & St L. |June % Vandalla ol onaoae o5 S5
Poorin & Bastern|fune 242,211 0.4 3.5 Total llnes— Hast Pitts & Erle
Cineinnat! North, (June 176] 08,84 West Pitts& Erle
Pltts & Lake Erle[June All lines E & W.
E]}t It‘dlﬂ:tE;nlz‘& SH" Juns 4,
) 1o Cont. |Juna 0. 25,085 8| 6,032,674
Tot all llnes abovedune -7 21384256

AGGREGATES OF GROSS EARNINGS —Weekly and Monthly,

s
ey

= b

Rlo Grande Junctlon. .- -cc-aa -
31T e R S e S

256459 070 ! Texas & Paelflo. _ —oo -~ SOLEN

Weekly Summaries. Cur'nt Year|Prev'a Ysar| Ine, or Dee, Monthly Summardes, Cur'nt Year Ine. or Dec.

3 5 Mileage. Cur,¥r. Pree.XYr. 5

week Jung (11 roads) . __ ! Ootober ... 245,633 266,064,120
weelk Jung (41 roads)____ November . _ 234,200 663/241,343,763
weel Juns (41 rosds oo ! | Deoember Z238,561 JB851233,814.912
weels July (40 roadsh ... 7 i 4 Januacy -..237,8438 210,704,771
weelk July (40 roads)..-.-] i 4 - 1 Feoraary - 235,042 218,031,001
woole July (41 roads) ....] 14 0l B March —__..23K.218 . 237,564,332
weolk July (38 roads) ... 488 4. 750 é 7 2 h 220,078,403
wetk Aug (30 rouds) . ... f \ ! May | f 232,220,504
week Aug (37 roads) . -.-| 14 b 13.223,581 8.88 =230,385 % 243,220,498 BT

3d_ weele Aug (37 roads) .. .. 14,030,266] 13,582,577 July —co- .- KO,71T  B3,008| T1,146,5566) 65,204,780 5,851,771

a Mexlean ourrcnur. b Does not inglude earnings of Colorado Springs & Oripple Creek Dlstrict Ry., from Nov. 1 1911; In 1010 these roturns
are lucluded. ¢ Includes the Hoston & Albany, the New York & Ottawa, the St. Lawrence & Adlrondack and the Ottawa & N. Y. Iiy., the latter
of whioh, being i Canadian rosd, does not mike roturns to the Inter-State Commerce Commission, [ Ineludes Evansville & Terre Haute and Evanss
yille & Indiaoca HR, ¢ Inoludes the Cloveland Loraln & Wheellng Ry. In both years, n [noludes the Northeea Ohlo BR. p Inoludes earnings of
Mason Clty & Ft, Dodge aod Wisconsin Minnesota & Pacifie. g Includes Lonisville & Atlantio and the Frankfort & Clncinnatl, ¢ Inclades the Mexis
1_5;!1 International from July 1910, w Includes the I oxas Central, ¢ Includes not only operating revenues, but also all other recelpts.

:.4‘:5.7?5
—1,787,625
41,330,735
—2,440,307
420,732,150

—
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the Ilnrd week
of August. The table covers 37 roads and shows 7.99%, in-
crease in the aggregate over the same week last year,

Third week of Atgust, 1012, 1011, Inerease.| Décrease,

3
010

5
01,608
11,370

230,345
S72,000
2,694,000
237.000
724084
S04, 606
l..?.ﬂ-hl
180,002
271,001
400, ﬂilﬂ
::r,.-l-ln
08,382
41,838

1,007,304

Alabama Great Southern
Buifalo Roochester & Pittsburgh
Caniudian Northern

Chesapeake & Ohlo_ .
Chigugo Grent Western. o
Chicarn Ind & Loulsville
Cine New Orl ‘& Tex Pacifo. .
Colorado & Southern. ..
Dénver & Rio Grande
Detrolt & Mackinao. - .
Duluth Sauth Shore & Atiantie.
Georply Sauthern & Florda. .-,
Grand Trunk of Canada
Grand Trunk Westemn - 2
Detrolt Gr Hav & MIw. -
Canadao Atlantlo. .
Inter atlonal & Great Nurr.hclu
1nteroceanio of Mex!co.
Loulaville & Nashville
Mineral N

41, 083
D03, 677

103,717

184,000
166,288
1,086,100
13,570
176,088

508,108
631,601
irm 004

20,000

41,316
1,017
24,100

24,108

.\llssourl Kansas & °
Missourl Paelflo. .
Mohile & Ohlo.
Natlonal Rallwa
Nu\.nihb(,.'\i-l‘lrl.r"un

RI0 Grande Sonthern.
St Liotils Southwestern .
Seaboard Al Lines ...
Southern Rallway
Texas & Paoific.
Toledo Peorln & Weste
'l‘ulwln St Louls & Wl“lmi‘n o

I, 213 aon
234,175
1,088,407
0,440
12,707
247,000
406,417 :1:)1.\'!:.’6
1,252,083 1,180,068
278,880 OH, 885
26,184 R,
80,504

381849
O6,272

1,408
i1}
2 I" H"n

14,630,206]13,552,577|1, 158,819

1,083,080

"l‘mnl (37 roads) . . ki

Net inurease (V0075 e

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

——Gruss Earnings
Current Previous
Year, Year.
- 3

-Net Earnings
Currant Prepious
Year, Yoar.

3
8,021,045 J2,173,071 2,204,120
226,091 69,514 33,706

Roaids,

Ateh Top & Santa Fe_b.July 8,050,060
Bangor & Aroostook___ _July 234,603

Brazil Ity afuly 213,600 176,018 80,800 a0 044
Jan Loto Jily Lp ey 1,464,734 1,280,441 605,401 527,641

Buff Itoch & Plttab.b. July 803,219 822,232 284,308 281,045
Canadian Northern.....July 1,820,700 1,475,000 494,000 361,600
Canddlan Pacific.a July 12,052,300 0,601,818 4,448,177 3,703,028
Chleago Great Western . blaly 1,080,275 1,010,127 270,120 252,180
Chie & Noarthwestern_a. July (6,740,017 70,200,017 '1,827,082 1,656,130
Chlo St PM & O.a.. .. July /1,202,907 71,163,587 $02,759 190,107
Colorado & Southern.b.-July 1,048,885 1,157,004 a06,363 403,277
Cuba RR SJuly 334303 262,600 148,010 119,302
Delaw Laok & West. b July 3,334,450 3,062,804 1,244,141 1,118,001
Detrolt & Mackinac.a. . July 110,385 40,021 24,685 10.706

Erle. b June 4,717,645 4,640,178 1,621,911 | 784,005
03,708,468 03,520,040 16,006,730 17,970,138

826,821 724,650 246,043 287,407

¢ Interoceanio of Mexico July

Lexington & Eastern, b. Juna
July 1l to June 30,

Malne Central.a

40,847 51,016 12,340 14,6240
565,173 532,840 108,504 157,108

061,120  #85,451 210441 2g1.124

Missourl Paclie.b. .
July'1 toJune 0. .. .o

Missourl Pacito b .. .Tuly
o Natlonnl Rys of Mex. July
NN H & Hartford . b July

cedpine 4,320,130 4,124,780
508,260 52,770,503
3,183,000 4,436,000 1,448,000
4,008,000 5,582,808 1,300.4:0
5,763,705 5,107,708 2,262,801
N Y Susg & Western:boJung - 235,638 246,504 17,723
July b toJane S0._- .-~ 2,802,008 2078064 1,080,131
Northern Pacillo.b. o .- Iuly 5,750,356 0,252 2,007,521
Macilic Connt 667,817 678,150 Al 68D
iy to June 30 706,012 7,708,738 1,080,511
Reading Company—
Philh & Readipg.b. dnly 3,984,108
Coal & Iron Co b Jduly 4,003,507
Total both Cos b.. . July 0,087,705
Reading Company. . .July
Total hll companies_ . Jily
Southern Pacllio.a__ .. July1t,702,301
Southern Rallway.b___July 5.451,833
Mobile & Ohlo.b. ... July 042,025
Cln'N O & Tex Pac.b.July 776,810
Alaboma GriSouth- b.July 374,280
Georgin Sou & FlachoJuly 182,201
Tidewater & Weatern. biduly 0,067
Hnion Paellte.a. - -.July 7,818,585
Westorn Marylandoa. - June 612,813
July L to June 30 7,243,087 7,
Virginin & Southw.b.. July 145,727
Wrightsville & Tenn. b.July 20,144

13,222,657

1,410,242
245,803
o50. 045
185,483

1,821;528

4,208,251

1,002,547
238,006
261,709

By.o000
81,008
2,038

500,448
167,421

2,280,620

43,160
LB

2.476,707
1,670,214
6,166,010

10,871,887
4,707,308
ROG, 704
753,261
350,344
181,401
7,083

200,031
128,203
20,620

INDUSTRIAL COMPANIES:
Atl Gult & W I SS Lines
(gubstiney cosd .. June 1,413,023 1,354,078
Jan 1 to June 300 0,114,898 8,682,807
South Cal Edlzon C 378,035 A2 485
Jan 1to Jualy 3 2,478,307 2,070,014

202,052
L ADE )

180,265
1,187,702

o Nt earnings hore given sre nfter deducting taxes,
b Net ecarnings here glven are before deduecting taxes.

1,033,048d11 104,884

9,446,650
038, |lrrl1

03,304
1!?.".’-’.‘-
1,328,980

1,118,500
ar233,192

13,0048
1,050,079

210,012
1,022,018
14,048
1,042,030

finelides not only operatlng tevonue, but also all other roeeelpts.

¢ These results are in Mexlean curronoy.,

1 The company now includes the earnings of the Ateh. Taop.
H) o Bl Colo. & Santa I° Bastern 'Ry, of Now AMe
Santa FFe Prescaty & .1 R wthern Kansaa Ry, o
& Gull Ry, G & IRy, of %, C. % LoV R and Ry
RR. In both yeonrs, ImrJul}, tixes m:umlttti lu S350, ?:.}" a3
In-1911: after deductiog which, net for July 1012 wis 2,
$1,581,046 last yenr. i

|t|zed for FRASER

Interest Charges and Surplus.

—Int., Renlgls, &e— -Bal. of Net Earns—
Current Previous Current Previous
Year. Year. Year, Year.

S 5 3

Roais.

108,865
177,410
221,485
804,402
164,007
282,673

BEATS
852,000

Bangor & Arcastook.._July
Buffato Rooh & Plits_ _ July
Chlcago Great West. .. _July
Chicago & North West_.July
Chio S5t Paul'M & O____.July
Colorado & Southern.__July
Cuba RR

Repding Company

17 l 248
225,063
T13,170
174,175
277,006
60,125
50,055
INDUSTRIAL COMPANIES.
—In{.. Rentals, &c.— —Bal. of Nel Barns,—

Current Frovioys Current Provious
Year. fear, Year., Year.
3 3 3

142,066
21,002
167,076
50,227
210,024

136,152
FUER
52,290

--July 968,628

Campanies.

Atlantio Gulf & W I S5 Lines
sidlory cosl.....Jyme 107,479

) 048,311

L7005
110,704

162,708
#40,330

a6, 460
387,452

AL, 073
0,612
120,180
771,008

48,210

673,280
yil 30 02,602
11 to Jlli! HY | 64,675
.r,\rl-_-r allowlng for othor Income recelved

EXPRESS COMPANIES.
—— M
1012,
Adams Eppress Co.- A
EXpresh revenue.- - - . 2,048,854
Miag tr portation revenue 10,000
Nou-transportation revenuc. .'1||.u!_i'- d
Gross receints [rom oper. . 2,080,811
Express privileges—Dr. 1,551,205
i al operating revenues. . 1,408,000
Maintenunes ..o I'J |- )
Traffly oxXponEes .o ae - 1,065
Transpoetation cxpenses. .. | r,m,aun
General expendes.. . oo - .o ) 120
Total opernting expenaes.- 1,246,710
Nel operating reve: 161,805
One-twelfth of annyal taxes. 21,250
Cperating lncomoe.
Mieage of all [Steant ro: -d‘c,
Hines eovered | Other lined.

W ——— —J Jf.u 110 May 31—
1011, 1< 10 ;1
20,744,011

5
2,811,479
ltm.:zn

10,838

14,418,210

84,903

100,088 #4,083
12,040,837 11,482,000
037,308 032,041
I.i.:ll? 600 13,118,108
1,324,1 ? 1,270,017
2 13,830
6,187

1
1,850,087
-II 106
7,150
1 llifi' h8T

lvll-U.l;[la‘
180,400
2?‘1:1::
lt':.’:,ll.'.ll
33,130 42,720
4,786 3970

—Manth of May—— —Jily 1 to
1912 1011, 1012,

&
28,800,081

1, url.:an ST

May A1—
11,
5

A0,025,080
1,510,078

Ameriean Express Co.—
Express reyenue
}5!:\::. transpoctation rovenne
Nop-transportation revenue.
85 recelpts from oper. -
g privileges—r. . .. -
Total operatiog revenues. 2
.\Inlnlcuﬂum‘

3 3
3,708,004 3,008,705

Tri m*iim'rl.ullnn CXNENSeH. .
Goneral expenscs
Tutal operating expenses. - I.
Netoperating revenug.... <
One-tivelfth of annial taxes.
Operating incomo
Mileage of all /Steam roads.
Iinw eovered 1 Other lines.

377,127 1 3,785,120
44,303

2,357

* The fNgurds given for month of May In preceding fisoal year are for
taxes pald and charged during that month,

- w.\!num of mm—- — -—.Iu:’rr Lo
11z 011, 1032

"l l llr‘iﬂ
5,245
2,804

Moy 31—
2. 1011,
Gregl Northern Express Co.
EXDress revanue
Miscoll. transporta. revenues.
Nan-transportation revenue.
Gross recelpts from apér. .
Express privileges—Dr.....
Total operating revenues.
Malntenancs -
Tralfio exponscs
Trindportation CXpenses. . -
General expenges
Total operating exponses.
et oporating rovenue.
One-twellth of annual thxes.
Operating Income. ... .
Mlleage of ol [Steam roads.
lines covered| Other lnes. -

5 3
230,403 -‘ﬁﬂl“ﬂa 20006,845

60,007
1,441,710
a18,346
LIt 803
10,718

Rl
of Man—— —July 180 May 31—
1 ¥ 1012, 1811.
.\’ufhuql tpress Co,— 3
Express .
Miso

3
LB 106

_$.844
1,118,440
424,307
084,074
0,700

5
114,055
portation revenue
OrEAtion revenue.

Gross réceipts from oper..
Express privileges— Dr.
Total operating revenuis.
Malntenanos £
Traffle ex
fEriny murmtllm n-t]]cnsu;'_ -
General 8xpenses
Total operating ox penses. -
Nevoperating réventio

()n-“-!.\u‘lrth uf .srm:ml taxes.
Operating Inee i

LIII’J- g0 of all fSieam roads.
m\.en:lu)*ln.r HUnes.

15 ot g
— 47,96 I 514,010
2'07: A162 5 11,300

— 58116
185, 1060
4,980

181,626

" g fgures glven for month of May In preced(ng fiseal Fear are for taxes
pald out and charged duslng that month,

May

—_— e = Tuly e MY 31—
1011, 1642 1011,
5

3 5
19,04 |.3m 16,340,360
301, 030

18, G.!s,sqn
877,088

0,760,311
267,621
154, 603
#3248, \IMS
4

1912,
Utited States Express Cn - 5

Express revenie, . » 1,802,168
Miseell. transpe teVenue.

3
.\nll‘-t.im]ﬂmr(‘llinn revenun, 27,872

Gross receipts trom u;u-r 3 mn.:\n 37 i,
Express privileges—Dr-___ . '/ 8,178 B
Total Aperating revenies. . 0 i
Malntennnee .
Traltic expunses
Tranaportation ¢
Genernl axpenses
Total operafing expenses.
NeL operating revenuns. o —1.
Oné-twellth of annual tages. 7.
Operating iIncome. -
Mileage of all[Steam rnmls
lines covered |Ofher Hlnes. -

1,752,750

0
*m 004
10,440
86,104
v

l"u n;m
181

i

)it lnn 5{11
15 - —10,703

3 Ul

4

T 428,024

il ¥
287
1,0
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Net Earnings
Ctirrent Previous
5 Hopds Year. Year, Yeur,
2,465,005 8 § 3 5
Not Ohlo Trae & Lit.a. . 278431 130,230 137,428

Jan-1 to July 81 = 1,601,107 72X.744 663,081
Rio do Jan Tram, Le&d July 1,145,048 430,173 616,700

Jan 1 toJuly 31 .. 7,263,711 4,244,700 V741,078
Westorn Bys & Light.a:Joly 178,042 74,708 07,472

Jan'l tosJuly Aie oLl 1,140,054 ADLha0 117,073
Sohoneotady Ry b—

ADE 1 toJune 0.

Jan 1 o June S0 as o

July Loto June 0. ...
Syracuke Bapld Transit.b—

Apr 1 to June 30-.c. -

Jag: 1.to Jiane 3o

July 1 toJune 30
Utloa & Mohawlt Vall_b—

Apr 1o June 30

Jan: 1 toJune S0

July 1 o June 30.. .-
Twin Clty Rap Tran_b.

Jan 1 to July 31
Underground 1l Rys, London—
Metrapolitin Distelot.July
London Elee Ry Co..July
London United Trams July
a Net earnings hero given are after dedioting taxes,

b Earrings here glven are before deducting taxcs.

Interest Oharges and Surplus.

i —Int.. Rentaly, ke— —RHBal. of Nwt Earns.—
d24.107 Ctirrent Previous Curront Previous
71,510 Hopuads. Yeur. Year, Year. Year:

203,002 B0aT7 £ $ 1 $
“;fg}:ﬂ Augusto-Allcen Ry & Bl duly 16,260 14,584 x4, 088 7,405
Aurorn Elgiu & Chlo. - .Jduly as,a04 42,524 57,104 58,258
Cleve Southw & Col, . ..July 30,013 30,239 10,273 21,000
Jan L o July 3 213,612 210,515  TAGE02 02, 824
Inferboro Rap Traf....July 010,006 805,900 <151,276  =d0,230
Loufaville Tran Co. .. .. July 70,412 68,167 28,583 45,972
Jan 1 to July 31.c. .. n22,200 477,107 237,308 208,110
Monongahela Vall Trac. .July 25,333 17,071 22,071 27,418
Jan 1 to July 31 118,430 112,130 137,447 151,410
New York Siate Rys—
Apr 1 ta.Junead, —
Jun 1 to June 30—
July 1 to Jund 0.
Nor Oh oTran & Lit..
Jan 1 ta July 31-.
Sehenectady Ry—
Apr 1 to June 40..
Jan 1 to June 30
July 1 to Juno 80- - -
Syracuse Rap Tran Ry—
Apt 1 to June 30—
Jan 1 to June 30
July 1 to June d0-. ...
TwinCity Rap Tran.--July
Jan 1 to Juy 31
Utien & Mohawk Valley
Apr 1 to Juneg 30.. ..
Jan 1 to Junedo
July 1 ov June 30

Aug. 311912
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——Jrois Farnings
Current Pravious

—Afanih of Mag— Aoy d2—
Cuanadidn Erpress Co— 1912, 15111; L. /! 1911,
BEDIess POVENUE < - v -omm ks 282,786 232,040 2,450,000
Mise, transp ctatlon revenus
Non-transportntion revenue

00,750 18,856
2. 710825
1,250,777

1,457,048
70,000
13,818
1,004,880
70,674
J228,704
294,543
24,750

205,583

B.347 CAL661
201,134
151,319
150,814

9,301
1,020
110,877
7,607

T01
460

1,252,410
di:

Groks l'L'L't.'I‘lll.!I froimn oper-- 236,710 2,414,
Bxpress privileges—Dr.- ... 112,080 1,182,

124,614
0,041
1,124
83,373
0,607
08,136 1
20,487
1,200

Total operdtin g revenues.
Malntenanee . . ot
Traffle eXpenscd. . S
Prapsportation expenses. - -
General ' expenscs

400,004
506,209

1,208,308 71,161,600

128,015
31,100
2,600

Totol operating Expenses. -
Net operating rovenus.
One-pwelfeh of annual tuxes.

432,030
504,451
1,683,727

400,116
7R2 088

1,501,681 583,940

28,040
7362
21704

25,287
7.162

Operating lnoame ==
Mileage of allStepm vouds.
Ines eovered |Other Hnes- .

334,300
627,200
1,200,716
710,007
4,402,019

151,246
270,795

503,400
37,712
2,225,670

a6, 807
2,287,411

BLECTRIC RAILWAY AKD TRACTION COMPANIES.

N £62,701
E00,938
L35,608

£04,000
£50,:144

£31,7560

£33,893
£20,870
£12,578

£33,810
£20,051

|
| Jan. 1 to latest date,
£16,872

Tatest Qross Buriings.

Name v/

Road. Previous

Year.

Prﬂ-l::usl Currgnt
Year. Year.

Curveni
Year-

Week or
Month:

$ &
1,871,872] 1,776,041

1,055,208

&
800,207
A D10
180,271|
a0, 680
0,870
39,017|
10,074

L
308,320
47,550
102,764
01,500
12,420
A7 815
11,706

Ameriean IRys Co..-.
Atlantie Shire By . |J
cAug Blein & Chlo Ry
Bangor Ry & Elee Cd
Baton Rouge Eleg Co
Blnghamton Roallwey
Broolk & Plym St Ry .
Blkiyn Rap ‘Tran Syst
Cape Breton Blee Co.l
Caroling Pow & Lt Lo
Gent Park M & B Riv
Central Penn Trag...
Chattanoogi “i & Lt
Oleve Palnesy & [Bpst
CleySouthw &Caltim
Columhus (Ga) El Co
gommonw P, Ry & L
Coney Island & BEIyn
Dallas Electrie Corp.
Detrolt United R?_'__ "
DD EDB & Batt(Rec)
Dunluth-Superior Trac
Enst St Louls & Sub.
El Paso Blectric
Falrm & Clarks Tr Co
AZASE M &SNAV (Heo)
Galy-Hous Elee Co. .
Grond Raplds RyCo_ (June -
Havana Electrle Ity .| Wik Aug 2
Honolulun Rapld Tran
Land Co.......ldune
Houghton Co Trac ColJune
Hudson & Manhattan | May
Ilinols Traction Co. . [June
Interboro Hap Tran. (July
Jacksonville Trae Co.June
Lalke Shore Elee Hy.|dJune
Long Istand Electrlc. [May 18,500 12,371
Milw ElL R.er & Lt CoL{July 418,155 2,810,460
Milw Ly, Ht & Tt Co.|July 4 ogl 127,642 084,061 65,074
Nashville Ry & Light|April 161,228
N ¥ Clty Interboro. .| May 26,362
NY & Long sl Trac. | Moey
NY & Queens Col.. | May
Now Yorlk Hallwrys-iMay
Northam Eastond& WiJune
North Ohlo Trac & Lt
North Texas Blee Co.
Joean Bleotrio (L 1) |1
Paducah Tracd Lt Co
pensacola Blectric Co
Phila Hap ‘Frans Co- .
Port(Dre) Ry, L&PCo, [dune
uugfl.‘id Teac, Lt &P [June
Richmond Lt & RR.|May
Rlo de Janelro Tram
Light & Power Co. July
WJune

0207

408,504
169,184
630,701
250,000
2.076,320
Bo0a%0
$41,482
5,803,007
265,200
650,000
1,148,800
B72,607
i

June
July
June
Wune
May
ons oo,
15t whk Aug
May
July
June
Jung
Aoril
May

150,024
122,110 304,263
14,320
x1,400,885
88,947
410,627

2820,706
rhifg,014
1,271,170
93,107
352,063

213,448

423,681

851,019
0,208

o
318,217

200,165
415,018
824,700
44521
310,428

Bd,and
106,608
194,420

60,175

85,227
161,194
171,086
107,237

46,748

45,729

51,885
104,455

185,740 o |

37,710
75,216
143,137

x00,000
103,245
£361,262

82400
149,041
2346,041

TH.588
LR ETT 153,813

1,046,803

564,300
1,047,020

240,210
144,468
1,260,774
3,240.080
17,568,302
280,203
558,580

78,023
150,166
201,623
143,079
008,554

74,258
172,704
J05,859
140,070
080,554

74,001
x148,600
323,457

216,818
1,238,857

75,320
rin2, 101
173,600

232,433

Gu 0,810
1,245,116

(2087,721
85,816

x136,886
T3381,228

ri7.778
130,624
7301,126

71,812
149,191
08,008

74,654
147,006
204,216

 After allowing for other Income recelved.

o
oy
o

404, 141
hid

e
—oiaiat

<

ANNUAL REPORTS.

Annual Reports.—The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since Aug. 31.

T][ﬁs index, which s given monthly, does not include re-
ports in to-day's “Chronicle,"

Ratlronds— Page
Bangor & Aroosteok RiL. {|1:-|.-1I|niual':.’4Il

SUOMBNAL) -, - eeosicnecamre
RE. (preltm

—la

&1
g m'ausi.u —
AW SIS S th

July

Ot e e O RIS
1T e 3

et
tAatAtaTS

i
0,047
42,005
1244,274
83,023

128,648
8,230,750
007,150

124,007
7,260,711
530,022

Eletirie Ralheays  (Contlnued) Page,
Western Rys. de Light Co % Sos oo 233
# | West Penn Trac. & Water Power CU,,

PHISIUIEN | e oideoata
Yonngatown & Ollo River BRI

L145,038
05,021

Boston & Maloe ﬂ;ll'Y
atatement)

8t Joseph (Mo) Ry, Lt
Heat & Power Co.
Su0 Paulo Tram, L &P Tuly
Savannah Electrie CojJuna
Second Avenus (Itec) [Mny
Southern Boulevard,. May
Sou Wigconsin Ity Colluly
Staten Ia'd Midiand. Moy
Tampa Bleetrlo Co. . |June
'1‘I11n? Avenue (Ree) [May .. 3
Tri-Clity Ry & Lt Uo. [Jung 2
Twin City Rap Tean.
Underground Eleo By

of London—
f' Three tube lines. . .
5 Wik Aog 24
- Uneltey Wie g 24

Mun‘ullwllmn DIst.

T ways.

L+ London Gen'l Bus.|WHE Aug 24
Union (Ret) oo =wu | .

1 ¥, G&Edall)
Rys ol St L.

] IUlts of San Fr

Wesdtchestor 15 (Hed)

Yonkers RIL fReck 2

Youngat & Ohlo Riv.

2d 'whk Aug

Wi Aug 24

July
‘,{E’“"

AY -ias.
May -
June o

220,702
108,085

£11,800
£10,920
£6,311
£60,842
232108
272,714
104,441
91,006
01,072
63,544
_lzo,100] 10,840

1D, 135

E10,285
£0.508
£0,908

E00,128

220,825

237,408
1016,768
827,469
ha 523
62,003

2,070,845
403,023
A71,600

1,400,285
080417
£462,680
£428.04
£216,957
ﬂi.gil-i.im?

¢ These Ngures are for aonnulld-utcd COmMPARY .

F

reported this week:

Electric Railway Net Earnings.
thelreturns of ELECTRIC railw

1,067,004

=i

|.—Nu";:c.-.n - -
=S e t

—_The following table gives
ay gross and ‘neb earnings

——Grosy Earnings—— ——Neb Barnings——

Current
Roads, Yeur:

5
A7,560
49,424

102,754

Atlantlo Shote By .- -July
Augusts-Alken By &ELa July
Atrora Blgln & Chie.b.July
Clave Southw & Col. . July 110344

Jon boto iy . .o..- 050701
toterboro ap Tran.a..July 2,207.400

Loulaville Trio Co.ly._.July
Jan 1 to July 31-———. 1;
sonongabeln Val Trae. b July
Jan 1 to July a1
Hew York Statd Hyu.b—
Apr 1 to Jung Ru..
Jan 1 to June 0.
July 1 to June 30

70,828
06,848

h://fraser.stlouisfed.org/

200,005
787,028

Prepious
Year.

3
48,610
A6, 025
186,271
108,044
028,712
2,087,720

267,000
1,784,030
68,832
04

011,028
1,720,022
4,662,601

Currdent
Yea

20,163
24,140
00,458
00,180
258,072
1,043,808
104,010
700,048

48,004
276,580

330,343
059,171
1,300,126

Fropipus
Your,
§

18,404
19,290
00,782
10,604
208,030
011,088
103,540
745,280
44,880
263,540

301,275
707,218
1,487,161

134 fTilo Rochegter & Plttsh. Ity 357405
Canndlan Pao. 1y, (rolio, statem's) 417
Carolina-Clinchneld. & Ohilo 1y,
tinanelnl statement July 1) .--8
Ches. & Ohlo Ry, (prelim. statem’t
Color, & Southern (prelin, statem’t).
Cuba Raflroad r i -
Duluth South Shore & Atlantl
Orand Trupk Ry. (hall-year)
Taehigh Vialley REE -
Mexleo North Western Ry I
N, ¥, N, H, & Hartford LR, (offieial
approximate gtatement) 117
N. Y. Ontarlo & Western 1y (pre-
Hintpary statement) oo oo caes _ Bl
Narfolk & West, Tty (rellm. stite’'t) 358
Pere Marguette RE. (pretimistate’t). 204
st Lonis Southwestern Ry ... ... 0858
Southarn Paclie Co. (prelbm, atate’t) 358
Underground Elee. Bys. Co. of Lon-
don, Lod, (MEL-Fear), «coosvemn o ATE
Union Paciie BRI, (prefim, statem* L) 857
Bieetric Rallinays— .
Asgusta-Alken Ry, & Elee, Corp-. &
Brooklyn Rapid Trag., N, Y City--.
Literbirough R.T, Oo. (prol, state’t).
Montread Tramwnys Co. (O monihs)
Now Orleany Ry. & Light oo, 40 s,

5% ] Britlsh Columbia Packers’ Asan. .

I ndupgriale—
Ameriein Light & Traotlon Coi N2Y 200
Aroostosk Construdtion Co, il !\Il.)_.%!{?
ol
Cunton Co. of Balthnore 18
General Chemitent Co., N. Y. (6 0108.),206
Hartford (Conn,) Clty Goa Light Co . 454
Iniand Stedl Co,, CHIENED. o —omm o2
Internatonul Harvester Oo 02

i | Telilgh Valley Conl Co. ATT
78 | Marithine Coal Nty & Power o5, Lt 233

N. Y. & Kenticky Coo (and Subsidi-
ary Cos,, ) Rorhester 4
Northern Colorado Power Col -2

# | Penmans’, Limited, Montreall..

Porto-Rican-Amerlenn  Tobneeo  Co.
(of New Jerse¥), - wonaaoo
Republie Tron & Steel Co., Youtgs-
tOWH, e csommsrthbann b mdamas 17
standafd Gas & Fleetrie Co-
Tosnu Co., Houston, Tex. ... = ¥ )
Tri-stateTol. & Vel Co., Minneapolis.s60
Unlon-Americian Clgar Co. Plitsturgh
MAU-YERT) o v v simmmm & BT !
United Siates Glass Co,, Pivteburgh. £70
Unibid States Steel Corp, (3 & 0 mos. )205
Virginia-Coro)ina Chemieal G RIth-
mond, Va, (Prezldimt’s temarka). 380

Phillgdelphin Rapld Transit Co_ 243, 204

Wostinghinse Muchine Co., B, Pltte. 2006

.o v P Canadian Pacific Rallway.

(Report for Fiscal Year
TheFremarks
wil he found on subsequent

comparative ineome account and

OPERATIONS AND
1011-12,
10,283
5701510

BITONT

IMlles operatod
Oparations— .
Passonyers carrled, No.
Passtnger mllesEe. - oo«
Rate per poss; per mile. 1,00 ots.
Ay, per pass, tr'n mile S1 7%
Frojight (tons carvied. . 25,040,238
Prt, (ton(earcied 1 mile, 108D 1AN0085
Rate per ton per lie_ 0.77 ois.

1
16

Forn | per fre. trafnfmie. Gl $2.87008 sz.76d

ending June 30 1912.)

of Sir Thomas G. Shaughnessy, President,

pages, Below are given the
nlso the balance sheet.
FISCAL RESULTS.

1010-11, 18908-10. 100809
10,481 10,2791 0878

12,080,150 11,172,801

1457432032 1356200088

1.00 o8, 183 eld,

5173 §1 04

23 630,214 31,508

AOG2102013 012630
I'.'.ﬁl_;"ls. - 1

5
16,549,016
6372200174
0.70 ota

227

iy
2

20
77
4+ 0.77 cta,

B 32,65
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[Vor. uxxxxy,

1908-10, 1008-00,
5

20,812,021 20,153,001
60,158,887 48,182,520
10,018,582 7,077,800

84,089,490 70,313,321

20,801,880 27,602,850

13,653,038 10,074,048

12,367,494 11,080,886
9,000,213

01,149,554

lﬂlshh"." wl;\-tl.
- 31,812,208 28,16856,354
Frofght < .-cu. i ... 70.833,734 '65:045;298
Mall, express, &o.... .. 11,673,500 10,357,024

123,319,641 104,167,

Earnings—
Passenger __

104,167,508

A4, 160,800
13,001,088
12,066,200
5,680,852

67,467,978

Total ecarnings. .

IETpenses—
Transportation & traffic 41,803,860
Maint. way & struc's.__ 17,710,705
Malnt. of pquipment ..~ 13,008,708
General & miscellaneous 6,885 045

. 80,021,208

Per cent of operating
expenses to earnings. (04.80)
Net earnings. . _ . _____ 43,208,243
S5, carnings [n vxocss of
amis. In mthiy. stat's 1,104,440

Total expenkes 53,367,748

(64.08)
44,839,950

900,235
44,749,101

(64.77)
30,690,830

(60.82)
22,055,574

200,000
25,355,482

1,118,350

44,402,602

Total

Deduct—
Int. & s. 1., Inol. div, on

0. & Q. Ry, stock. .~ 3,002,028
Int. on debenture stock.  6.024.47,
Rentals & migecllaneous
yDiv. on common .

tate of div. on com ..
Div, on preferred (4%) .
Int. on Installments on

new stock subscrip. . - 4
For S5. & pensfon fund. 1,080,000 0,000 880, 00(

Tl =a=us 26,842,173 - 25,044,938 23] 053
Balanee, surplus 17,660,510 11,873,242 11,470,138

|+ & This Is the miles operated at close of year on which opevations glven
are hased.

¥ Algo 1% extra pald In 1008-09 and 1908-10 from special Income, viz.:
Y% April Land 5% Oot, 15 In 1010-11 2165 extes, vIZ.! 1% 10 Jan,
and AL % each In April, July and Oot, 1011, and In 1911-12 37 extra (4 %
quarterly-—ses also below,

DETAILS OF SPECIAL INCOME FOR YEARS ENDING J UNE 30,

Interest receivad from 1o11-12, 1910-11.
Cash proceeds and deferred paymonts for land sold . $1,817,774 51,088,171
Deposits and loans. SR e e 805,140 1 080,478
Canadian Paclfic Ry. M. 5 aequired aL,6iz il
Minn. St, Paul & Sault Ste, Marle RY' ponda-. oo 150,720 150,720
Duluth South Shore & Atlantic Ry, bonds. Irm.uqn 150,000
Mineral Range Ry, bonds . . al, 160 0o, LG0
Toronto Hamilton & Buotlale Ry . bonds 10,840 10,840
Kingston & Pembroke Ry, bonds. s 133,820 0,345
Dominlon  Government. bonds 182,500 182,500
Ontarlp  Government bouds. . : - 48,000 A%,.000
Hritlsh Congols = s 114,560 116,544
Montrenl & Atlantle Ry, bonds and other securities 174,312 139,022

Irividends on—
St Jolin Bridge & Ry, Extenston Co. stock 50,000 50,000
Dominlon Express Co. stocle. . s 160,000 L0000
Minn. St.Paul & 5. 5. M, ”'f" aommaon stoo s 736,071
Minn. St. Paul & 8, 3. M. Ry. preferred stocke . _ A68,000
Albecta Ry, & Irrlgation Co.gtoek. ... .. _._._2- 245.2 846,162
West Kootenay Power & Light Co. common stook . - . AR
West Kootenay Power & Light Co, pref. stock. . 2 S en's Fit

w7, 818,180

5,684,204
56,688,840

482,070

5,084,631

717,888 010,323

0,0 12,600,000 9,000,000
(7%%) (723) b5 (6%)

2,253,867 2,107,867

2,602,235

21,414,000
1,040,583

35,046,856

Balance beginnlng of year. ... i iy
Transter of balanece of int. from Innd sirplus a6

June 30 1010 1,566,340

50,602,200

3,000,000

$7,860,700
5,400,000

52,400,700 82,702,200
Note,—The payments to sharcholders from speaial’ income for the year
ending June A0 (911, glven abi conslst of those made on Oot, 1 and
Deo, 311910 and Apr. | and June 30 191 1, as shoown In the pamphioet report
for that year. The Tuymeutu from speclal Ineome corresponding to the
dates of the dividends ‘deducted from regular (rallvoad, &c.) aperatlons
Tor the year 1010-11, namely, th mude on Deo, 31 1010, Aprll |, June 30
il Su{n, S0 1911, apgregate 2 4%, .  The last named s the Amount of ex-
tra dividends shown as pald from special lnoome In the foot note ty the table
dhowing rallroad operations above.

BALANCE SHEET JUNE 30.
1012, li}él. 1910.

3

382,820,051 343,505,230 317,220, 556
21,588,074 10,670,671 18,960 161
80,625,368 73,070,803 00,075 07
0,378,358 0,180,000 @
41,468,823 34,116,421 27
9

a

Dividends (37 In 1911-12 and 249 in 1910-11) . .

Asgsels—
Cost of road and equipment
Qeean, take and river steamships.
Aoquired seouritles held
Real estats, hotels, &o
Due on Tand sold and townsite
Advances and Investments. ... __
Agents, conductars, &o =
Miscellaneous accounts recelvable. . |
Advyances to lines under construction
Materials and supplies, . _ . e
Tcn;lp'y Invests, In Dom, Govt. see's.
(o] |, SRS

12,300,008 0,087,202
4,805,132 2,028,584
5,023,400 5,421,315 45
16,004,402 8,006,904 3 455
18,017,432 11,101,254
10,088,785 10,088,735
03,628,819 84,371,651

628 561,887,216

628,119,845
180,000,000 180,000,000

16,808,621

A48,467
11,088,735
40,105,817
526,260,280

rTotal assets
. Ldabilities—
Common stocle
Subseriptions to new stook.
Preference stook. ... ... . 66,005,007 57,070,066
Consolldated debenture stocke. . 153,823 707 142,801,462
Hands (see 'Ry, & Indus.' Sectlon) . 38,048,033 38 648,634
current agcounts. .. - 23,545,335 17,203,652
Interest and rentals. . = 1,301,702 1,302,317
Sales of land and town Bites. . _ B7.538,808
Equipment replacement fund . - 2,103,004
Equipment obllgations. - 1,000,000
Approp. for add'ng & Impts. ...
eserye tind for contingencles 4,482,618
Steamship replacement fund 5,721,852 5,040,007
Surplus T2,885,066 565,374,400

Total Ut es. ae e ancacaian e 028,110,645 561,887,210

150,000,000
23,530,085
86,616,000
6,711,616
30,021,067
14,510,106

520,250,280

z In addition to the above asscts, the company owns 0,000,581 aores of
land In Manitoba, Saskatehewan and Alberts (average sales DSt year
815 00 por pere), and 4,305,048 acres In British Columbla,—V.035, p. 4148

Missouri Pacific Railway.

(Preliminary Stalement for Year ending June 3071912,y
COMBINED RESULTS OF MISSOURI PACIFIO AND ST, Loy
IRON MOUNTAIN & SOUTHERN.

(Ineluding Predecessor Companies of Pregent Mo, Pac. Prior o A i 0 'on,)

1911-12.  1910-11,  1009-10,
804,508,250 $52,776,508 353,010,137 $40,385 548
43,320,030 87,547,372 33,028 5
$0,446.657 316,471,765

80,082

L8
1,083,780 1,803,004

$7,876,788 $13,471,077
1.809,657 1,808,731

Gross earnlngs
Operating expensea_ .- 41,280,002

512,459,040
133
1,7

sm.aus-.n-m
1,004,043

Net enrnings 3,223,652
Outslde oper.—net def_ _ 120,852
Taxes aocrued 2,243,870

Operating Income. . _$10,858,427
Other Jneome. ... 2237400

Total 313,005,487 50,180,341 515,365,408 $12,103, 088
Total 15,074.077 14,418,882 12,005,997 11,320’ 470

Balance for year-. .. .def.51,070,002d1.$5,232,5394r.32,750, 41 157, 81,004,509

ST, LOUIS IRON MTN. & SOU. RY ~—INCOME ACCOUNT.
p11-12, 1010-11. 1000-10. 1908-09.
Mliles oper. end of period 3,315 ¥, 3,28 2,608
Operating revenues., . 330,102,115 $28,567,821 526,016,891 23,242,235
Operatlng experdes.. .. 20,186,086 20,681,060 17,618,363 15,818,200
7 50,208,528 $7,424,035

£7,080,765
350,554 550,531 $205,532
1,005,780 804,000 770,044
$6,G18,450
602,507
$7,221,056
7,101,545

$26,511

S0.015,120
70,800
1,182,421

Net oper, revenues.
Outslde oper.—deftoit. .
A R e s L

$3,711.842
B0, 543
eeae- $30.278.3985
7,155,807

-- 52,122,578

_3‘3,-9-'5!‘.431
603,300
37,433,740
0,616,164

$818,570

Operating income_

$8,343,008
Other [ncome, 67

71,510
$8,015,617
5,431,728

184,780

|
Total deductions

Balance, surplus.
—V. 05,p, 176, 111,

The American Agricultural Chemical Company, New Yorl.
(Report for Fiscal Year ended June 30 1912.)
Treasurer Thomas A. Doe; Aug. 28, wrote in substance:

Results—After deducting all charges, Including Interest, bankers' commls-
slon on ssue of pref, stock, betterments and remewals, anl setting aslde
S626,000 as reserve for frelghte, losses and contingeneles nnd S00,000 for
fire Insurance, there remained ns net profits for the vear 32,004,185, from
which were deducted one sernl-annunl and two quarterly dividends o
the pre elt and two quarterly dividenids on the commaon atoek, ALLTC-
gating W82, leaving a net balance of $p01,602 for the yedr.

New Stock.—In accordance with resolutions ratiffied by the stookholders
In Mareh 2, 56,000,000 of addltional pref. stoek was Issued, of which
amount 3,477,900 was subsoribed and pald far at par by thestockholders,
the remalning $2,522,100 golur to the underwriters.

Apprafsal of Company's Plints —This work, In which Westlnghouse,
Chureh, Kerr & Co. have Deen engaged for more than n year past, hag been
completed.  They have made & thorongh examination of all our mang-
facturing plants refiovses and bave rendered detalled appralsals,
apgregating $13,842,755 (againat the book values of theso propertles of
S10.017,028.)  The enpineers’ [fetter says: *“This ligure  represents  the
present sound value and ls equivalent to'a repladement cost less deprecin-
tlon.  Our appralsal hos been made after a careful examination on the
ground of each plant In detail by our engineers. The real estato valuey
have been determined after eomsultation with loeal real catate experts
seleeted by us,  We find that your plants are at this time In o cenerally
high ‘state of efflolency and that the lookl management of these plants
15 almost without exception good.'”

Trade Muarks, Good Will, &c—Account Larqely Reduced.—Valus of
Florfda Phosphnle Lands.—Inasmuch as  thls Independent appratsal
represents  the present sound values of these propertles, the directors
have declded to plaee the same upon tho books of the company, charging
0If the lnereage to brands, teade-marks and good-will account. )

The company's holdings in Florlda amount to over 108,000 acres, A
portlon of these lands hus been thoroughly prospectod, and deposits nryer
iz:\!lm: mare than 75,000,000 tons of mideable phosphinate rook have heen
ocated.  The examination of these propertios has been far more rellable
than that ecommonly employed in prospeeting other minerals,  From
numerous borings on every sors prospeated, the phosphate s exteacted,
washed, dried, welghed and ullezccl: thiis tho extent of the deposit,
thi tonnage per nere anidl the anolysed of the phiosphiate are easlly com-
puted, A conservatlve estimuste (based on reent transactions fo such
propertles) wonld fix the valie of these lands ot ovar $15,000,000,  While
the cmupnu!y Liag been parrying these propertles at aotual ooat, tho direo-
tors have deelded to place their real value upon the books, making a
corresponding decrease In the good-will account.

INCOME ACCOUNT.

101112, 101011, 1000-10. 1908-00,

Profits from— 5 5 5
Propertles  owned
controtled 23,260,056 3,687,223 3,018,148
L7 18( 180,502 165,627
3,707,725 3,183,675
TH0,801 628,107
100,000 260,770

TBOATT
2,304,108
110,057

Total Income._ . _
Luss res’ve for fr't, "E
Heserve for fire insurance

S130,2380
B50,510
100,000

100
070,066
2,004,185
1,200,363
a53,220

Proiits ..
6% on preforred stock. _
Common dividends (395)

1,536,803 1,770,220 1,277,541

o After deducting other Interest ehorges and repales and renewals, and
In 1011-12 nlzo bankers' eqmmisslon, amounting to $531,210 In 101112,
ageingt $144,953 fn 1910-11.

Surplus _ | 901,602

BALANCE SHEERT, JUNE 20.
1012, 1011,
---- 312494406 $0.580,174
S L7308 104054687
2,800,0001 3,641,200
50,200
16,804,013
vl..u-'H.ﬂi_}

13,422100
3,873,002

Assels—
Land, bulldings and machinery.
Lighters, tigs, tools, &o
Stoeks and bondsa
Qther Investmen
Mining propert Sux
Hrands, patents, good-will, &o. .
Sinking fund (nmount unexpended |
Accounts receivable. O
Huls recslvable. ... -~
Merchandise and supplies 8,001,871
Expenditures chargeable to future

oper,, unexplred [nsir,, taxes, &o. 458,188
Paymonts on goods In translt SR s
Cash In bank and in transtt 1,480,730

$60,146,550 368,806,440

> - =B 1E 30,000 510,001,300
stock, preferred. ... 27,087,700 19,206,400
Aco'ls puyable, ace'd Int, & thxes .. _ 1,020,074

Flrst mtge, convert, gold honds.____ 10,678,000

HBllls payabile S zd o d

Reserve for frolghts, logses, &o
Heserve for renewals, fire 1ns., &&. ..
Pro0t and loss, surplue. ... .. __

1010,
$8,1756,700
047,043
&,605,832

4,883,476
15,084,860
A34

11675418
2,043,628
4,720,408

16,824
73,200
1,070,614

62302,124

11,072,047
3,608,200
7,800,300

254,024
1,671,603

Stock, common______

S8 476,120
042,183 473,040
7507, 102 5 68,007

‘Total Habllitles________________ 80,146,550 $38,805.440 $52,302,124
—V. M, p.o1121,

Indiana Lighting Co., New York,
(Report for Fiscal Year ending Dec. 31 1011.)
President Chiarles I'. Dicforich says in substance:

Artificial Gar—The artifielal gas plant at Lhna has been completed.
Necessary additlons have been made to the works at Fort Wayne, Peru,
Latayette and Frankfort: the manufactucing plants are now o thorough
operating conidltion, Street malng and scrvices have been extended to
care for the grawth of the yvarlous cities; 8,228 meters have beet added
to the artificlal gas department, making at the present thme a total of
24,274 ‘artinelnl gns moters,

Natural tinz.—For the past six years patural gas has been supplied to
the elvies of Lima, Wapakonetn, Cellna, St, Marys and Coldwater, Ohilo,
from Licking County, Ohlo, gny Neld, loented o distangs of 106 miles from
Lima. As the volume and pressure of the feld had been gradually de-
ereasing, indleating o shortage for the winter of 1011 and 1012, a contract
was made with the Meding Gas & Fuel Co. to seoitre & supply from a (0]
Meld recently nf)ennd In Medina County County, Ohlo. A new lne of {0-
Inch_plpe has been constructed by the Meding Company for a. dlstance
of 55 miies, anil 15 miles of 10-Inch” pipe hag to be taken up and relald
by the Indlana Lighting Co., to conneet this lne with the old line ot a
polnt about 30 miles east of Limoa, Ohlo,

006, 64.0
6,605,500
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Electric Lighi.—The somipany sells electrio current only in Lafayotte,
1nd,, at wiich polnt It purehases current and acts as distlbutar, laving
a0 manufaoturing plant of its own. ‘I'he gross husiness for the past year

546,676, being an Increase of 108, over 1010.

Franchizses —These are In ex ent shape, and the relations between
the company and the yvarlows munieipalities ls most cordial. There: Is
o litigation pending.

COMPARATIVE STATEMENT OF EARNINGS OF THE INDIANA
LIGIITING CO, AND SUBSITDIARY COMPANIES,

i1, 1910, 1011,
Gross Karnings— & 5 3

Arvtipetal gas. . ... 014,204 G27,823

Naturnl gos. ... ..-418,800 340,042

Eleotrio llghto _ G670 42,047

Mlscellaneous e #5200 1350410

——— It
1,014,064 930,016 (0o

1910,

b 3
Less oper. expenses.0h8 8562 047,163
Ly CAXCH- o, - o con-21,0200 2 ¥4

sp2,a1l
120,000
30,000

Not gurplus. i et : e et e 185,212 112,311

Balance sheets and complete finanelal and operating reparts are on file
at the offiees (2 Reator St., §. Y .,) and open foy Inspeation’ by shareholders
at any tme.—V. 86, p. 170,

Montreal Water & Power Company.
(Report for Fiscal Year ending April 30 1912.)
Pros. Bdwin Hanson, Montreal, June 27; wrote in subst.:

Genernl Results —The gross edrnings from the salo of water continue to
show # most satisfactory. inereasy, the total for the year being $506,504,
an Increase of $74,353 : 1t ls now reasonably certaln tiat the
estimate that, gross  earnings  will reiel & total of $750,000 in § years
and $1,000.000 10 8§ vears ls well within' the mari,

From the profits of $32,822 brought forward from last year there wns
pald o dividend on the Income socuritios, leaving 56,057 to b added to the
$277,004 net profts of this yeur, ora wotal of 288,501, Out of this lntier
sum, 31 276, belng the net Intereat charge, was pald, leaving o net profit
of $150.086, 'Chls balance was emgloyed In further strengthening the
vorlous reserves, ns follows, vie.: $32,012 on nocount of the preminm due
at maturelty on ontstandiog bonds and the dlseount, &e., on the prior len
bond 1ssuct 520,000 for possible bad debits; 365,000 1o the gondral reserve
ancaunt for depreolation, &o., and $1,807 for speelal depreclation, This
atill leaves 831,177 to be earrled forward, out of which It Is proposed to
make o further distribution to the Income m-n-.nrili,' holders,

Stafus.—Your company 1s In a strong Ananclal position, having met Its
large capltal and operating lfxiu'lullml"‘ﬂ promptly, ledving cash on hand
of $224,203, besldes convertible scourities to the amount of 154,022,

New Construction —The oew fltratlon systein was so far completed by
June 8 1012 that fltered water was supplied to Westmount on that day
and continuonsly singe.  The delay In completlon of the firse half of the
now reservolr Is most disappointing, for v defers the tlime when the pumplng
can be acenmplished on the nost economical bagis,  About 11 miles of new
mains wera lald, the most Important & 48-inoh and as-Inch ,‘,mr;}- main
from the new reservolr to the disteibution system of Laucler Ward,  Total
length of Pl s do entice gyaterm approximately 167,61 miles; average slze of

ipe 12,51 Inches, Total number of new serviee connections lald 3,016,
{;rllrmln‘; the total serviees up to 41,620, The population gerved has In-
wreased from 62,8000 Io 1808-1000 to 230,200 In 1911=12, The new 10~
D00, 000-gallon. pump has been installed . and 18 now In operation,  Two
more pumps, dentleal with the last, have been ordered, and when Installed
(probably In October next) will place the pumplng plant at St. Gabriel
Statlon In an exceedingly strong position.

cenoral Condittons . —'T'he Intensely severg weather conditions of the past
winter, coupled with the lagk of snpw caveriog, resulted In' the opernting
expenses of that perlod belng lavgely increaged.  The frost was in the earth
to a depth of about 0 feot, and congequently there was an abnormal num-
ber of frozen services requlring repales, and the pumplng cliarges wore
ereagsed, owlng to householders wasting large quantitles of water to prevent
further teeezing within thelr honses.  The consumption of water per eapita
wig tho higlicst In our history; lnerease over 1010-11 belong about 109

INCOME ACCOUNT FOR YEAR ENDING APRIL 30,
1911-12, 1980-11, 1008-10.
§500,504 $452,151 5388,122
228,000 149,645 164,617

$277,004  SAB2,465  $228,485
“$132,575  $142,882  §130,082

- B
—. L1D,804

Total gross. - _ 20,000

Gross profits for the yesr. ... __
Oper,, malnt., legal, gei. & other exp.

Not prolts s e
Deduct—
1nt. onbonds, &o., pald pnd necrued .
Added to reservo nect, for prem. at
maturity of prior len bonds and
int.; also year's proportion of dis-
count & exp, on sals of bonds, &o
Tnt. on new works during construetion
Depreciatlon, &e. oo .o
Provislon for bal, &
Div, pald on hncomes s
Mligeellaneous. . ..

23,040
i

14,537
42,600

2,000
26,400

0
20,2
2.0

20,000 17,5600

05,000

26,865
1,867

§278,240
def. 1,645

20,805

$277,830 '-sz_z.ua-l
Sur.54,030 sur.S601
= After dedudting hitereat recelyed and amounts charged on wnfinlshed
construction works, 66,835,
BALANCE SERED APRIL 30,
12 1011
] §

Total deduetlons. .. .. .. .-
Balanece, surplus or deflelt. .. .

1012, T
8 8

&), (00
B00,000

Filultitiles—
milnary ghares. . 280,000
Preferred Ehares G00,000

| wyels—
Franehises, ronl es-

Lol Ao, (codt). .. 0.350, 525
Prior Hen 448 In trans 154,022 e, Cunegonie 8%
Dise, & wxp. ot prior debentires. .

Hen homds (written Prioe Hen 4 L5910

off yoarly)d 405,501 4
Acrounts recolvi 130,878
stable, stoek, [irmle

L, tools; coal, &e - 22,630
Pipes, Nttings, &o. . 11,4668
Unexplred (ns., &o. . 2
Caali

250,000
A4 VIS 107

s
11074500

18, hilla pay-
Topnf &o.. 241,850
715085

50,000
3,647,080

1,074,500
407,065

64,020
227,828
803

427502

IOl e oo o THH00,024 5.448,007 | 'Tota) - oo T O00024 0,448,007

Tn-addition to the tanitities set forth fn (he above Statement, there exista n 1in-
Bl o the ity of Montreal (formerly the wwn of St Loty do Mile Fod), offset
by additlonal nesets of exaetly the same amount, epresenting a further pipe sydtom
Lhat I8t ha taket oyver by the company =V, M, p. 360

Richelieu & Ontario Navigation Co., Montreal.
(Report for Fiscal Year ending Dee. 31 1911.)

President Rodolphe Porget says in substance:
Resulis,—The gross yecelpts were $1,506,100 [belng an Inorense of
$118,220] and the net prafif, after Axed oharges, &o,, wis $148,241, an
inerease of $85, 1256, 'The quarterly dividends pald were: Mareh 1, 1igvs,

s‘}g.uma June 1, 1145, 840.080; Seps. 1, 1%, $72.506; Doc,
5,108,

3 Stack.—The authorized capital stock lias been Inereased to 810,000,000
and the pald-up capltal has been lnoronsed by $2,170,878, to provide for
expansion and Furrlm.-:c of Northern Navigatlon C V02, . 1440,
Sharcholders of record May 31 ‘Were permltted o s vibe at par for a
furthor $1,008.500 to the n:anf_'ul' one ahare for every four held; subserlp-
Mons payable 109 Jane 15, 8096 July 18, 309 Aug, 16, 30%% Sopt. 15,

Steamers, &c.—The new steamor Raplids. Pelnee for the Raplds Division
went into commission June 1. The new twln-serew passenger and teelght
steamer Saguenay arcived from Glascow under her own steam June 20, and
15 running direct from Montreal to Quebee, Murray Bay, Tadousae and the
Saguenay Itiver, In conneetlon with the hotel and tourlst traffle, (The
fleat on Deos 81 1011 toalnded 21 steameny, aggreeating 30,713 tong. The
market 1o and ferrtes Included 8 steamers, 6,572 tons; retainlng 13 all
ateel, 30,141 tons,

The company's hotels, the Manolr Riohelleu and Tadousac were well
piatronlzed, Tt 14 gratifylng to report the steady growth of the tourlst
and general teaffle.

1 1 i & waites
(BT tor den'n, &e.o o

119,030 | Buspenss seeotnt. .-

Profs and ldss. .. ...

o
WoeDg

Narthern Narigation Ca., Lid.—Your company has purchased 9,648 of the
10,000 full-pald shares of capltal stook. The acquisitlon 18 proving of
materlal benefit (V. 93, p. 168). [In June 1912 also took over the manage-
ment af the Nlagars Navigatior Co., Ltd,, Thousand lsland Steamboat Co.
aud the St. Lawrence River Steamboat Go,, Ltdl]

INCOME ACCOUNT YEARS ENDING DECEMBER 31.

1911, 1410, 1011, 1910,
448,241 305,100 | Dividends .. - (084)271.673(514 104 430

s, dop 2 J| Motnd deductions §400.457  F350,352
Tusuranos iy B [ Balance, surplus. . 847,784 $12,764
BALANCE SHEET DECEMBRE 31.
1011, 1h1i,
A steix— 3 3
sieamens, real estate,
bulldings, &e_
Stocks and bonds_ . 5 101,750
Bonds in treasury .. Lo | Bg DR T4,018
Accounts redelvable. 54 | Unclnhned divl 150
Conl, Btores, &o. .. . 79404 | Acerued fixed eliges. 10,345
Collatecal loans. .. - Fpstimnee: fund. ... 275,04 220,141
Cnsh on band . g 301 4656
Lisur. fund lnvest't

et profis
Written off

18911 1010.
% [

BT ATE 3,142,000
231033 1,100,700

LiatiHtfes—
Unpital -3

Surplus. oo ocao
155,251
Tatpl s £ S o (L Total
~V. 94, p 1511, 1100,

e e

RAILROADS, INCLUDING ELECTRIC ROADS.
Argentine Central Ry,—Re-sale of Road by Sheriff.—

The road was re-sold to William J. Hogers on Aug. 24 ot Sherlll's sale
for 220,002, or $2 In excess of the amount fxed [n the order setling aside
the previons gale on June 16.—Y. 935, 1. 47; V. 04, p. 1604,

) Atchison Topeka & Santa Fe Ry. Co.—Annual Meeting.—
Ihe stoekholders will vote Oet. 24 on {lﬁ)prm'mg:

The Sile to: Southern Pacific ftit. of the stook and ndebtedness of (a)
Sonork Ry, Lid., and (o) New Mexlon & Arfzona RIR,

The acquisition of the stock and hidebredness of the Callfornia Arizona &
Santa Fe Ity, Co.and Dodge Clty & Chmarvon Valicy Ry, of the stock and
bonds of the Verde Valley Ity and of the rallrosd and physleal property
of the Bastern Iy, of New Mexloo.

I'he mortgage tiade Between the company of the Nrst part, the California
Arlzona & Santa Fe Iy, of the second part and Guaranty Trust Co.of N, ¥.,
trustee, of the third part, dated Mareh 11012,

The two leases, each dated March 11912, execnted to the eompany by
the Callfornla Arlzona & Santa Fe Ry., one leasing to this cmn!urmy the
ling exténding feom Keedles Molave, Cial,, and the other all other loes
of the Callfornie Arlzona & Santa Fe Ry, Co.

The exeetion on bebalf of the company of the lense dated Jan. 1 1912,
made by Southern Paciie BRI, Co, to the Callfornia Arlzona & Santa Fe
Ry. Co,, nf the line extending from MoJave to Bakersfield, Cal., and of
the Ingtroment. dated Jan, 1 19012 where :';.' the Cal, Ariz. & Santa Fe Hy.
has transfereed 168 tights under sald tease for the time thereln provided for
to thls company.,

The acquisition of stock pand Indebtedness of (a) the Sunset Western Ry,
(Y tho Sunger KR, and (¢} Sunget By, Ca,, & consolldation of salil eompan-
fes—V. 04, 0. 1761,

Bay State Street Ry.— Nates Sold.—The company has sold
to N, W, Harris & Co., Perry, Coffin & Burr and Merrill,
Oldham & Co, §2,000,000 59, serial notes dated Aug, 15 and
maturing annually on Aug. 15 from 1913 to 1932, inclusive.
—V. 95, p. 418, 360.

Brazilian Trac., Light & Power Oo., Ltd.—Plan Operalive.

Notlee ls given that a large majority of the shares of the Rlo de Janelro
Tramway, Light & Power Co., Litd:, the Stao Paulo Tramway, Light &
Power (0., Ltd,, and Sao Paulo. Elcetrie Co., Ltd., satislactory. to the
heard, Tas been deposited for exchange as provided by the oireular letiee
dated July 15 (V. 95, {\ 175), and the board has aecordingly déctared tho
exchange effeetive. All shares of the above-named companies already
doposited for exchange, and any further shares deposited before Sept,1,
will e exehanged for shates of the Brazilian ipany on the basis specified
In sald olrpulur, and certificares or share wa 1ts will be fssued In exchange
on antl after Oet. 1 In acoordance with the couditions of the deposit oer-
tifleate.—V, 0§, p. 175,

Chattanooga (Tenn.) Ra.ilwa?r & Light Co.—Slock Pledged.
AL

See Tennessee Fower Cos under ' Industrials’ below.—V. 89, p, 816,

Chicago’'s New Union Passenger Station.—Proposed
Facilities for Pennsylvania, €. B & ., S8t. Paul and Allon
Lines.—The “Railroad & Engineering Review' of Chicago
of Aug. 24 had the following particulars regardivg the new
passenger depot that is o e built and operated by & union
depot company, [n which each of the following five roads
using the station will own & one-fifth interest (instead of being
tenants of the Pennsylvania), namely the Pittsburgh Fort
Wayne & Ghieago, the Pittsburgh Cincinpati Chicago & 8t.
Louis (hoth Pennsylvania RR. lines), and the Chicago Bur-
lington & Quiney, the Chicago Milwaukee & St. Paul and the
Chieagu & Alton:

Durlng the past fonr years It has been currently known that plans were
under constderation for a new passenger statfon 10 repiace the present unton
station, at Canal and Adams streots, o Chiacge. The preseot station,
wihiteh handles more passengers than any other one lo Chicago, s of antl-
quated construotion and for half o generation bas been entively inadegunte
In eapacity. It ls used by the Pepusyivania Lines, the Chlcago Burllngton
& Quiney RE., the Chieago & Alton Ry, and the Clhlengo Mliwaulee &
5t Paul Ry. A committee composed of Viee-Presidents of these roads was
appointed gome time ago to co-operaté with architeots and scloet plans for
o new terminal stutlon.  The drio of D, H. Burmboam & Co. have been the
architéots employed, and Inst wetk, h}' authority of the Pennsvivanias, thig
coneern gave ot the general plins for the new terminal and station,

It 1 now announeed that the pew atation will cecupy an entire elty blook
bounded by Adams, Canal, Clark, Clinton s Jackson (Boulevard) streets,
or cornering to the southwest on the site of the presunt station, The arehi-
teots eatimate that this Lnprovement, Inelnding the terminal project, as
well ag the station proper, will cogt to the nelghborhood of aa:..nml.ﬁnu.
The plan for the statlon camprises the maln terminal bullding, located ng
nhove stated: a train-shed and suburban statlon below atreet level, in
territory botween Adams, Jackson and Capal streets and the south branch
of the present unjon statlon; and an entrance from the elovated loop rallway
distrlet to the-suburbin statlon by & snbway under the Chicago Biver.

Tt general the bullding will follow the lines of the néw terminal of the
Pennsylvanla RE. In New York Clty. No tracks will enter the station
proper, as- subway will be construct conncéeting tho statlon with the
traln-sheds, The statlon will be 400 f5. Tong and 320 £, wide, and will be
clthet Nve or six storfes high, It will be hulle of white eoncrete, with an
atolied roof, In front the bulldiog will be 64 feet high and in the rear
another two storles will be added, making tho rear 00 fect high. The ens
trange will be similar to thay of the New Yorg teiminal, with wide arohes,
supported by ornathental piliars, The suburban sccommolations ean now
e lmproved to meee an urgent domand which has heepn growing steadlly,

For several months the Peonsyivanin Company liss qutetly, and through
varlons ngenoles, heen aeguiring 1ots fo the bloek declded dpon for the new
terminal, and 1t Is gafd that in this way  tide has been acquired toall but two
lota In the blook, These are to e obtalned by condomnation proceedings
whioh will be fled tn the near future, It leanfounced that construetion will
be commenced as soon as all the land shall be acquired and the plans com-
pleted In detall, [Seo pleture ""Rallway Age Gazette™, N. Y., A g. 300]

Denver Laramie & Northwestern RR.—Favorable Status.—
Judlge Riddie In the Distriet Cobrt on Aug. 21 continued untll Aug. 37
the hearlng on the applioation of the receivers Lo borrow §60,0000n thelr
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certllicates on the company’s proteat agalnst the issue of tho samoe.  The
“"Deaver Repuldlean’ sy that 16 was oliclally announced at the hoaring
that the recelvership could in all probabilty Ge Hlted within two weelks,
the Ananeial pondirfon of the rosd helug botter than for years and the futuce
looklng good for o proapecous business, The direotors, It 1 sald, assortol
that If the recelvers were parmltted to horraw money it wonld tenid to lessen
the chances of ILting the recelvership and restorlng the road to its original
owners.—V, 85, p. 110.

- Denver Northwestern & Pacific Ry.—Recefver's Certifi-
cates,—Judge Riddle in the District Court on Aug. 23 author-
ized the receivers (0 issue $50,000 receivers' certificates to
build snow sheds, sidings and spurs along the road. It is
proposed to apply shortly for permission to issue $250,000
additional ecertificates.—V. 95, p. 480, 361,

Eagles Mere Ry.—Morlgage Authorized.—

The company, & reorganlzailon of the raifraad of the sAme name, has
nuthorized o mortence to seeure au lssue of $100,000 30-year 6% bonds,
Stook authorized, $50,000; per, $100.  Offfcers: Pres., H. Laussat Geylin:
Viee-Preso, Joel de Vietor; See., 8. 8. Garwood; Treas,, B, 5. Ohase,  Of-
tice, Willlamsport, Pa,

Erie RR.—Sule of Equipment Trust 4 W4s.—Drexel & Co.,
Philadelphia, recently offered on a basis to yield 4.70%;
income the issue of 52,160,000 equipment trust gold 4149
certificates series “R" dated Aug. 1 1912, Commereia

Trust Co. of Philadelphia, trustee,

Dated Aug. 11012, Interest P, & A.  Principal due In Seml-annual in-
stallments U?SIUR.IIUH beginnivg Feb, 11013 and ending Aug, 11822 Wil
be sccured by new enqulpment s follow 25 open-vestibule  sulburbon
coachies, 11 combined passonger and baggage cars, 500 coke reks, 40-100
capacity: 300 dd-ton automobile cars, and 50 Mikado engines. It |g citi-
mated that the above cquipment will cost $2,032 470.—V. 05, p, 207, 250

Fonda Johnstown & Gloversville RE.—Report.—
June a0, Tot, Gper. Net Cihier Tl Dirs: Dalpnce,
¥ Reventie, (afterTaros) . Iicome, Deductions. Patd, Surplics,
$032,168 427,072 $38,004 $30D.005  S80,000 s2f,061
040,300 400,806 35,023 361,614 RO000 54304
Dividends Inelude yearly §30,000 (675) on the pref. stock and 850,000
(2%G) on the common.—V. 95, p. 110,

Guayaquil & Quito Ry.—7th Amortiz. for Prior Lien 65—

The seventh amortization of the 695 prior llen M, gold bonds was to take
plage by tender In London on Aug. 17, amount avallable £6,540, Com-
pare V085, p. 410,

Georgia Light, Power & Rys., Macon.—Listed 1n London.

The London Stocle Exchange has granted officlal quotatlon to §2,230,000
frat len 8% 30-year gold bonds Nos. 1 to 2,230; and to 36,264,800 com-
mon stock.  See V. 080 p. 1622, 1008; V. 64, p, 630,

International Rys. of Central America.—First Praf.Div.—
An fnltlal quarterly dividend'of 14 % was pald on the $10,000,000 5%
aum, pref, atock (par $100) on Aug. 156
There are also outstanding $30,000,000 urdlnari‘ shares, Theso last,
along with, $2,931,870 of the pref. shares, were glven In ‘part payment
for the company’s properties and concesslons. The remalning $7,088,121
pref, shares were lssued to discharge cash advances, of which on Deg, 31
1011 three were 556,007,837 In the shape of & demand note of §4,280,874
mdedan, 8 1004 to. the Pacing Improvement Co. with Interest At 5% .
‘Phe praf, shares will partioipate equally with the common sl dividends
pald In any year after 5% s béen pald o sald year on both pref, and com,
Batance Sheel of April 30 1012 (Tolal Each Side, 3561,455,248).
Property acot., Inol, rall- ‘omimon tock (par $100) $30,000,000
roads, rolling stock, con- Pref. stook (par $100) - - . 10,060,000
ceasions and Bums to be Ol 6% bds.(54,420,000pd.) 80,000
recelved from the Gove. ISt M.6% of 1886 duo Apr:.
of ‘Guatemala 547,478,333 | 11015 (Gu, Cent, RR.) . 2,600,000
Varfous securities owned - 4,000 2d M, Saof 1012 due 1072
Cash 300,000 (2d M, onold Gu. Cent.) 3,500,000
Sundry debtors . . New 5 d

g 085,563 %% ol 1012, issue
Digcount on bds, lsgued . 727.500| to date (see V. 04 p.
Stlll due from provecds of 1449}, £1,000,000, or.. 4,850,000
mao:.el,oucf:auo bds.. 1,050,850 |Subsldy from Gove. Snl-
vador recelved (o dato.
(" Loan In susnense
Sundry ereditors o ...
& Cash on deposit with trustee to pay thege.—V, 93, p. 480,

Lancaster Oxford & Southern RR.—Re-sold.—

It I3 announced that P, R. Willlams, representing Interests allled wita
the Conwingo Power Co,, has purchased the road for $52,000 from tho
bondholders  committee, which In March last purelissed the samg for
60,000, The sale will eome up for confirmation by the Court on Sept. 21,
—V, 05, p. 238,

Louigiana Ry. & Navigation Co.—Appeal.—Papors wore
filed in the U. 8. SBupreme Court on Aug. 21 in the appeal
from the deelsion of the Louisiana Suprerme Court in the suit
brotight by the company on aceount of the breach of cantract
olaimed to have been made by the city of New Orleans to
build a public belt railrond system a oni{ the river front
connecting with every trunk line and reaching every wharf
and freight depot in the eity.

The Loulsiana Supreme Court (o 1010 affirmed the decision of the lower
State Qourt, The Court held that the contract was. conditional upon 1ts
being possible to coustruct 5 miles of road, with the understanding that in
carrying opt the solivme the entiré belt should be constructed by rallrosds
with contributions from them and that wheo thatsoheme became Impractlo-
able through the Doek Board's oppositlon to it, the contract came to an
end, —V. D4, p. 1626,

Lonisville & Nashville RE.—812,000,000 (209%) New
Stock—Option lo Subscribe al Par—Announcement of Aug, 29,
—The board recommends to the stockholders at the aunual
meeting in Louisville, Ky., on Oct. 2 1912 fo increase the
authorized commaon stock from its present amount, £60,000,-
000 to $72,000,000, and that this inerease of $12,000,000 he
offered at par to the stockholders, giving each stockholder
the right to subscribe for 200 of his holdings.

The board of direotors, at a mecting following tho stoekholders’ meoting,
will presoribe the dates and conditions of subiseription, The £12,000,000
of eash from the sale of this stock will be used in paying for new eonstruc-
tlon. new equipment, double track and other additions and Uettermen s
alieady suthorized by the board of directors and which are lan varlous
stages of completlon.—V. 08, 1. 420, 111,

Mill Valley & Mount Tamalpais Scenic By.—Stock.—

The Calfornin RIL. Conmission on Aug. 23 antiorizel the company Lo
Lssue 380,000 stook, of which 354,000 to be sold.at par and the renainder
to be distributed among the stockholders to represent expenditures mude
for:lmprovaiments and. not hecetofore capltallzed, The company applied
for authority Lo Lmue $150,000 stock.—V, 05, p. 481
f- Milwaukee (Wis.) Ry, & Light Co.—Decisions by Railroad
Commasston,—The Wisconsin Railroad Comm. on Aug, 93
handed down six dacisions in cases pending against the Mil-
waukee Electrie Ry, & Light Co. and the Milwankee Light,
Heat & Traction Co., in which it ordered, effective Sept, 23:

(1) 1 tlokets for G0 conts, with usual trausfer privileges withino extended
single-fare Himles,

(2) Single e foe West Allly, o« tenslon of fare imits belng ordersd unon
the Fond du Lac-Natlonal lines from 53d Ave, and Natlonal Ave. to 82d Ay,

hitized for FRASER

://fraser.stlouisfed.org/

THE CHRONICLE

[VorL, nxxxxv.

and Greenfleld Ave,, and an extenslon upon the Wells-Farwell lines from
Hawley Road o 62d sod Greenfiold avenues,

(3) Single fare Eaat Milwaukee, g an extenslon Upoan the Wells-
Farwell line from 1 wootl Ave, to Mt Road i East MiITwauloce,

(4) Singlo fare for portions of Wanwatoss, Uelog an extenslon upon the
Wells-Farwell lines from Hawley Rond to Sdth Ave. nsd Wells in Wauwa-
tosa, and an extension upon the Walnut-Natlonsl oo from 48th St, aan
Pabst Ave. to Spring St. and Pabat Ave. at the elty lmita of Watlwitosa.

(0) ‘The atflrmenee pf the resammendation of the Industelal conunlasion’s
Inereaged wages for conductors amd tralnmen.

(8) Dismissal of the petislon fors universal donble transfer as lmprac-
tieable, and the applicption for redueed far o MWaukesha,

'The commisslon ads that m réduction in fares has only been possible oo
the bagls of the eardlngs of 1011, And that s furthor reduction 15 impossible,
héeatse tho compnnl',' will_be rompelled to expend from $160,000 to §250,~
000 as Interest and depreclition on paving Involved in the paving sult
rul:cn!li' declded In favor of this olty.,

‘The bricts were submitted by the counsel for tho elty Nov, 26 1010 and
by eounsel for the company Jute 7 1911, orsl argtment belng eld June 15
W11 —V. 06, p. 481,

Minneapolis St. Paul & Sault Ste. Marie Ry.—Lisled.—
The New York Stock Exchange has listed $1,520,000 addi-
tional 1st consol, M. 4s, which were offered in I'éb.last(V.94,
p. 361), making the total amount listed $52,225,000,

The bonds just listed were lssued at the rate of 20,000 per mlle to cover
70 miles of new road, viz.: 80,72 mlles from the town of Frederio, Polk Co,,
Wia,, to Bogleaton Junction, & polat bn Doviglas Co., WIs., and an extension
from a polnt about two miles north of the town of Boylston, Blouglas Co.,
Wis,, tn an ore dock located on St. Louls Bay In the Clwy of Superior,
Douglas Co., Wisi, 0.28 miles.

Earnings—For the fiseal year ending June 30 1912:
Fiscal Gross Net (nfter  Other Initerest,  [Hvidénds  Balanes,

Year, Earniigs. Tares)., Ireome. Reotals,%e..  FPal, Sur.orDef.
11-12517,105,08656,200,14851,058,23033,230,08982, 417, 007sur.51,807,253
"10-"11 13,135,008 3,020,607 _ 018,204 3,002,384 2,187.300def,” 355,053

Interest, rentals, &o., In-1011-1 v Nentals of terniinals, $124,-
A07; interest on bonds, $§2, 507 440; At on cguipment noteg; $162.416;
Interest an Wisconslo Centrnl lpasad Hne cortifientes, $445,817, Dividends
Inelndes 7% vearly on each clnss of stock, belng $800,670 on praferred and
31,611,468 on eommon In 1011-12, aainst $720,120 and $1,4568,240, re-
gpectively, In 1910-11.—V, 04, p. 481,

_ New ¥ork Central & Hudson River RR.— Possible Fraight-
Car Shorlage —General Freight Agent Ira H, Hubbel, in a
cireular to shippers, says:

The large crops, Improved Lustness gltuation and other gonditions lndi-
cate that within 00 days the frefght traffio will far exoeod the avaflable car
supply, and shippers ace urged to use the present ample supply of equip-
ment and save themsclves trouble and Nnanclal loss by shipplug now sueh
materlals as are avallable and muest move this autumn. - Recelvers of
frelght are urged to A thele storage spaoce to onpaotty, and theretore avold
inslmf sales and customers by Inability to obtaln goods and oustomers iy
Ingbility to obtain goods promptly in the antumn and winter, This refers
partioularly to carload shipments of fuel, raw materfals and manufsctuves,
American Railways Association Bi-Weekly Report of 1dle Freight Cars.

AU S, July 18, June s, May 7. Apr.dl, Mch 3. Feb.l4, Jan.3
1012, 43,001 68,032 88,386 130,088 70,180 G043 13,058 135,038
1911. 104,170 149,072 160,802 187,278 180,033 207,201 173,607 106,024

« 04, p. 10600, 1317,

New York City Interborough Ry.—Third Aveiua Control.

Seo Third Avenue Ry. below—V. 04, p. 270,

New York Railways.—Dividond on Income Bonds—
Earnings.—A dividend of $7 71 (0.771)% per £1,000 adjust-
ment income bonds has been declared on the adjustment
incame honds for the fist 6 months of 1912, payable Oct. 1
at the company's office, 165 Broadway. The following
statement has been issned:

The statement filed to-tay with the trustee of the adjustment mortgnge,
aecompanled by the approyal of three-fourths of the directors ropresenting
the Income bondhiolders, shows that there 1 avallable for disteibution to
the Income bondholders as net Income under the terms of the mortzage,
for the fivat six months of the voar, the sium of $236,306, or 71 per
$1,000 bond upon the Income bonds now outstanding,  This distribution
Is made after reserving from the net luneowie suing to) represent the ratable
portion of the speclal franohilse 1ax as sctuslly assessed and to comply with
the orders of the Publlo Service Comimnission lmposing cortaln reserves.
Litlgation {8 now pending relating both Lo the speclal franehlse tax and to
the authorlty of the Commission to impose those orders, and 15 believed to
be well founded. A successful termination of this |ltgation woild reault
In sn increase of net carnings to an amount considorably above that pald
out for the six months, whieh excess will liereafter e subjeot to diatribotion
to holders of Income bonds at subsequent perlols.—V, 05, p. 420, 30

Norfolk & Western Ry.— Proposed Aequisition.—

The stockholders wilt vots at the annnal meetihe on Oot. 10 of pl-
chading the propecty of the Columbus Conneoting & Terminal 11T, whioh
18 now conteolled.

Listed —The N, Y. Stock Exchange has nutherized to be
listed as of Bept. 3 $13,300,000 convert. 4%, bonds due
Sept. 1 1932.—-V. 45, p. 361,

Northern Ry, of Oosta Rica,—First M, Bonds Called.—

Onehundred and five (3105,000) Lot AL 5% bonds lesued undes mortgage

dated Sept. 15 1600, for payment at par and lat. Sept. 1 at Okl Colony
Trost Co., Boston.—V, 04, p, 600,

Oakland (Ual.) Railways.—Guaranteed Notes.—This com-
pany has guaranteed the prineipal and interest of §1,100,000
ane-year 6% collateral frust notes, due Aug. 20 1913, issued
by the subsidiary San Francisco-Oakland Terminal Rys. Co.
Of these notes 81,000,000, it is stated, has been taken by a
syndicate of Oakland and San Francisco bankers to hold to
mafurity and the remaining $100,000 has heen offered to
the publie by Torrance, Marshall & Co., San .l'l‘a!u:ls‘::u at
par andint, Par, 51,000, &¢. Charles R. Remington in the
‘San Franeiseo Chronicls™ says in substance:

Thesenotes ace o (irst Len on what ls known a8 the Key Route basin I[Snu
Franclsoo-Oakland Terminal Rys,, which “sce below and V. 84, p. 1120],
oonservatively appratsed, when veclafmed, aE $7,600,000, THIS Hen |8
evidenoed by a deed of trust n favor of the Anglo-Oallfornia Truse  Co.,
trugtee, to secure au {ssue of §5,000,000 158 M. bonds;, all of sald bonds to
he depoalted with the tryatee as eoltateral seourity for lllll'lurm of §1,100,0010;

In addition the notes are scoured by deposit with the Anglo-Callfornia
Trust Co. [subject o the prior llen of 32,500,000 6% 10-moy. notes of the
Gakland Hys. dated Ang. 12 10125 0f S1,848,000 Onkland Traotfon Co.
gencral cansol. 68 due 1035: $1,413,000 San Franeiseo Oaklond & San Jose
Consolldated Iy, 04, due 1938, together with 85.7-10 % of thieoutstaniing
stoek [total lsaucd $15,125,000 commaon, 5]3.1}.‘,0}00(\ A praf, and $1,-
000,000 "B pref.] of the San Fronsiseo-Oskland Terminnl Fys,, whicl wis
formed by consolldation of the Oalkdund Traetlon Co., the San I'ranclsoo
Oakland & San Jose Consolidated Ry, (Key Route), the Hast Shore &
Subieban Ry Co. and the Callforuts Hy . Co. =

One miillon dollard of this loan 18 to be deposited with the Unlon Truse
(Fo,, subjeat to withdrawal on eogineers' oertileate only, and 1o bo used
In the colatiudgtion of a solld pler In place of the present Lemporary pler
of the Koy Ronte' svktom, >

[The aroeesald 82,500,000 Oakinnd fys. coll, truat 6% 10-montha’ gold
notes are for $25,000 each gnd aro dated Aug, 12 1012, and due Junp 12
1913, but ave redesmable' ln wholis oF tn pare; on g0 dnrﬂ‘ilﬂilcl'-; and at par,
I ease elther Oakland Rvs. or San Franolago-C akland Teeminal Riys, lssue
honds during the life of thojse notes, the Nrsy prooveds from dny such lague
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milst b applied to We redemption of these notes. . The notes are! uf:ﬂ:rl.‘!l at
par and fnt. hy N. W, Halsey & Co. of Chleago, who took tiem. The net
earnings of Oakland Hys. tor the year eaded June 30 1912, avallable fox [h-
terest chabges, wag $1,510,086, and [ntercat [0r one yese on all Imgulq out-
atanding and these notes was 31,025,010, leaving 4 netbalknos of $514,126.
Tha tesue of 32,000,000 4-year notes of 1011, seoured by the same collateral
a8, thix 10-months notes, have boen called for payment at 102 on Sept, 1
19121V, 05, p. 420, 111

Pacific Light & Power Corp., Los Angeles.—d ssessmenl.

The assessment of 35 per share, delinquent Aug. 30, applles to all the
uquLum‘an ghiares, common a8 well ng preforred, The shxres wore nlrendy
Stull patd, it under the Califdrnla law this ssseasment is lovied inorder
to pay fpating debe,  There 18 now outstanding 312,207,000 common
ghares, 31,207,000 1ot pret, and $10,000,000 24 proad. .8 Huntington i4
Presldent.—V. 05, n. 208,

Pere Marquette BR.— New Cu-Recoiver.—Judge Sessions in
the 7. S, Distriet Court ot Grand Rapids, Mich,, on Aug, 27
a{}poinh}.d Samuel M. Folton, Pres. of the Chicago Greal
Western RR., # co-receiver to aetowith F. W, Blairand D), E.
Waters, in place of Newman Erb, who resigned,

~The Court says thut the positlon should be Dled by a practleal rallroadd
man and thst 1t was necessary to bring ﬂhﬂmﬂﬂl“ﬂmnf among the recelvers,
the appolntment being =pled both by Mr, Blalr and My, Watera. My, Erh
I quoted a8 saying that the reanlts slneg tho present management his bocn
In oharee have not been satlstactory elther to this seourity-lioliders or to tho
people of Alchigan, and that he hag no doubi that My, Felton will be able
to bring about results that will be satistactory to botil of these Interests.—
V. 85, p. 4815 204

Philadelphin & Weatern (Electric) Ry.—New Line Opened.

__The new Norristown extension was opened on Aug. 20.

The sehedule of 26 minutes botween the 68th and Market strects statlon
and the court house at Norrlstown was malntslned without diffloulty,
Compice Vi 008, p. 4200

Quebec (Can.) Railway, Light, Heat & Power Go.— Kesign-

Four Parls direators—Maxime Deauvisage, Antony Thisrces, Lould Gal-
liaxd: nnd Charles Mlochel—have reslgned.  The board has eonslsted of 15
meinberd, bub 1t 1 nnderstood that the vacaneies will not be flled and that
the number wil remala hereatlter ab 1. The distrivution of stogk nmong
Frongh fnvestors was, b 18 dtated, accomplished largely oo expootations
that the dividend eould be continned, but the Freneh Intévests have, 1618
atated, been selllng thelr stock.—Vo D4, pu 1440,

Rock Island Southern Ry.—Additional Bonds Offered.—
Lowis Bros. & Co., Boston (successors to Mason, Lewis &
Co.), are placing ab a price to yield over 5% a further
$600,000 1sk M. 5% gold bonds (see V. 89, p. 1668), dated
1908, due Jan. 1 19-'17, but redeemable at 105 after Sﬂ]])l». 10
1913. Central Tr. Co. of Chicago., trustee. A circular shows:

Total bonds auth.. $2.500,000; outstaodiog, $2,282,000; remalnder,
redprved for bettermenta and improvements, S218,000, A frat len on
ta) 45 miles of rond owned; (B electrio squipment of 20 miles of leaged line;
(¢) about 200 scres of coal Jand: ) u-.rrninnbe and leases In Alonrmottl,
Rock Island god Davenport: (e} power-house, present capacley 3,000 b p..
ultimate capaolty to be 10000 1. p.: t{l equipment; (o) stock of two branci
Ines; (W) contract with Burlington Iy, & Light Co. for eleotrlelty, the
profit of whioh, It 1a clalmed, will be equal to that of the fxed charges,

Data from Letter of Pres. B, C. Walsh, May 11 19112,

Stacting from Monmouth, 1, the road runs due north 31 miles, where
o connection 18 made with n branch line of the Chicngo Rock Island &
Paciin Ry., whioh aur company leases and by which we galn entrance to
thoe tel-oltles (Rook Island, Davenport and Mollnel, Our total aperating
mileaio, Inehiding boanoh Hnes to Aledo and Atokis, 18 about 8b mile
Ralls, 76 and 85104, tles of oalt and cedar, 2,040 tounile.  Hallasy, gravel
and clndors:  Bridgen, oulverts and eoadbad hited to onrty 125-ton onpines.

he electellication of the entlee llng s of the averhend chteniry consteie-
tlon, bulle h{, the latedt Westinghowie method and the same aystem ad 18
used by the 8o ¥, NoH, & Hartford BRI

Phe equipment ineludes 7 elettrlo motor paskenger eavs and 4 teallop
passenger coaches (all 62 £, |n lengeh); 2 express and frelght motor onrs,
7 Baldwin ateam locomotives (35 to 500 tons), 00 hoex cars (60,000 1bs.
eapacity), 00 gondoln cont carm (80,000-1h.), 1 refrigerator ear (50,000-10.),

2 box stook and Dot cabs. 7 woric ears.

The road rung through one of the gaciden spots of the State, the farma In-
suring the shipmoent of & large amount of graln and lve sigok.  Thers are
Ipeated along the line of road three graln elevators (Ove mors are assired \o
the near future) ; also many factoriea.  ‘The Chicago Roole Teland & Paclie
Iy, Co. haa had Installed o 1,500-ton steel tpplocoal minge &t Mathersville,
which ahios aver our ios abajt 600 tons par (hi" 1t Is caloulated that the
Average for the nex s 15 o 28 years will not be less than 1,000 tons pec day
for thls mins. Tha Alden Conl Co. st Mathersvile bas also Ingtalled o
1,500-ton tipple and [s shipplng about 800 tons of ol per Ly over aur line.

The mine owned by our company will talke ottt nbout 800 o 1,000 tons a
day, disposing of the lump coal In the open moarket and palog the epg conl
for its engines and screanlogs for the powee-lause, which will more-than
clear the cost Of the company’s own fuel, The apgregate output from
Muthersville, It fs-estiinmted, Wil pmount to 2,000 tong ped day within 7
months and 3,000 tans per day withln pne year,  This coul colnmanids o
very ru;mr gale, due oo rato of 58 conts pere ton into ltoolk [stand, a8 eoms
pared with 76 centh per ton on othee | nes entorlng the sanie macket,  The
Continental Briek Co looated on the Aledo braneh Wy Inereasing [ta capaclty
from 2 curs to A5 oars per diy,  Bxoellent gravel andistong quorries acg
Algo n gource of revenue for the campany,

Wa have, durlag ol eonstriotion perlod, operated the road in part, and
In Optober lnst the full operation was begun, sinde whieh time the earnlngs
hava been very satsfiotory, and frdm neonservative estimnte, [ belioye that
the present vear wiil ahiow net earnlngs of $200.000, oF heatly double the
Interest oharge on the bonds outstaniding.,

With the gompletion of the teangmission line to Burllhgton the contract
tor power tn the Burlington By, & Flghe Co. will be effeotive, aud 1 edtl-
mate that the Inpome Trom this eontrast alone will equal the xed charges,

~V. B0, p. 1668,

8t. John & Quebec Ry.—Settling Day in Lopdon.—

The Landon Stook BExchabge has appeolnted s apecial sottling day for
fully-patd sorlp ror_£d?n.::&.'> 18L M 495 debenture stoclk, _’iv. W, o 1450}
)sr'un‘ her Partienlard as o Lease o Coanadian Government.—
It 19 agreed that during the Nest 16 years of ‘the Tease 4075 OF the grosd
enrnlnigs of the ruilway and bridges shal) be pald by the Govt. of Canada to
the Provingee of Now Hrunswiok towards the Interest upon this sald boads
(einbiraoing this 151 M. 495 debanture stock) gpuaranteed LY the  Provined,
the surplua thereaftor, 1 any, 1o 0 Lo the rallway company; and doring the
it 15 years of tho term of the bridge Bomds, the Intereat thereupon shall be
bortg by the Gave, of Canads a3 further &id towards the cﬂnﬂlruc:‘lma of the
brldges, After the tiest 15 yearsand untll the matuciby of the bridge bonds,
the =nld A0 of the  rroks earnings of the beldges (suoh proportion of
thi total gross carnlngy as the 0ost ol the bridges hears to the total gost of
rallwny wad bridges) ahiall be applled by the Goyt, of Canada, 0rst, towards
the payment of the Interest on the bridee bonds; seoond, to provide & sinking
(untl sufflelent 1 redesm the sald bridige bonds st maturdty; thivd, the
resnalnder o the Bridie Co,
After the frst 10 yedrs and untl the maturity of tlie bonda puarantecd by
the Provings, the 409 of the i earnlng,, alter deduoting therefrom the
oss earnings of the bridges determined s aforesald, shall be pald to the
Y‘?ovmcu seml-annuatly and applied by IE as follows: ficst, towards the
Interost on the bonda guarantead by the Provinee; second, 0 meoet the
slking mnd requirements under the morteage seouring the bonds guaran-
by the Provinee; third, the remalnder 10 b paid 1o the rallway com-=
pany.  After the payment of all sald bonds g0 guarantesd by the Domlnlon
and Proviics, nll‘ ventsls shall be pald sembannually to the respective
gompanies o 'the proportiond sforesald.
Tt the Dominlon -and the Provinee determing that It would be o the

publio Interest so to do, the salil rallway instead of brln¥ constructed all the

way from Grand Falls to St John may ho connedtud w
Ry. At or near Rothosay, Kings Coq N IF. 48 may lie 4
18 Pres, and Jasea U, ‘iiunmu Beo, Seo bond offering,

th the Intercolonial
eod., AL, G
AW, B, 1400,

ould

San Francisco-Oakland Terminal Railways,—New Bonds
as Gollateral for Notes.—This company has filed a morigage
dated \July 1 1912 to the Anglo-California T'rust Co, of San
Prancisco, trustee, to secure an issue of 55,000,000 bonds
which are to be pledged as collateral for an issue of guaran-
teed nates. Bee “Oakland Railways! sbave. The “San
I'ranciseo News Bureau’ on Aug. 21 said:

The mortsage covers 310 acres of land n the Key Routa hasln, being a
strip-of Inand 1,000 ft. loag, south of what wonld be &0 sstentlon of JAtHSE,

Rocently the Cley Councll of Oafland grantad the somnany permizsion to
mpke extensive tmprovements.  Ses V. 84, p. 912, 1120,

Seaboard Air Line Ry.—New President.—A committee has
buen appointed by the executive comimittes to recominend a
President in place of N. 8. Meldrum, who some time ago ex-
pressed a desire to retire beeause of other business interests.

Thie eommittes |3 compossd of 8. Dayies Warfleld, Chilrman, of Bult-
mores N, S, Meldrum, and L. I'. Lores, Pres. Lel, & Hud Biver RR.
While no announcement will bo made of the committee’s selocting in ad-
vanee of sotion thercon by the directors, it 18 comimonly understond thas
Willlnm J. Harahkan, & Vice=President of the Erie 131%., has beon ohosen,
Mr. Harahan |s of Southern blrth and has spent o large part of his lite in the
South, nnd hisappointiaent would be inling with the announcel polloy of
thir company, latoly mude by Chaleman Wharfleld, to place 15 mansgement
I the tands of Sonthern men. =V, 06, p. 361, 48,

Seattle Renton & Southern Ry.—Federal Court Decisions .—

JUdisd Cushman In the U, §. Distrler Gourt nt Seattle, Washi., oo Aug, 22
remandod to the State conrts the sult, orlginally brought by former Prisi-
dent Crawford, but transferrd to the Pederal Qourt by order of former
Judige Hantord, who recently realgned, In which, among other things, the
1"":!&‘"!. Managenient b charged wWith mlause of power and conspirioy to
yring about a default in the payment of interess on notes; 80 a4 (o onablo
them w deprive the compnny of ts property. A sult in whioh stockholders
charge sonsplraey and Iratd 1s. it Th stated, st pending (n the State Cours,
and these chprees, 1o s poloted out, are st undetermined,  The Gourt in
another déelsion also dissharged the recelvers appoluted some titog ago by
duidge Fanford, holding that if the suly in the Federal Court shoild’ provesdl
tothe dissolueion of the corooravion and the dispositlon of the pr [
and thopealfter the plaintil should prevall in the =ult In the State Cof
the Fedoral Court wonld have deprived him of muoch of rellef souglit, and
there wouklld be no ?mprrty Teft to turn over to the corporation, no fratohlse
to protece and all the elements of trist would ba dlnai:mmd.—{'.um D A0,

Tennessea Railway Light & Power Co.—Guar. Bondy.—

See Tonnpssee Powar Go. under Industrials' below.—Vo 04, po 1120,
LI87, 1008; V. 95, p. 481,

Terminal Railroad Association of 8t. Louis,.—New Con-
Iract.—The new contract dated Aug. 22 between the Terminal
RR. Assn. and its 15 proprietary roads, amended so as to
r-.umlrly wilh the mandate of the 1J, B, Supreme Conrt under
its- decision handed down in April last, in the suibt brought
by, the Government as construed in the decree of Jndge
Trieber; was filed in the 1. 8. Distriet’ Court on Aug. 26.
Compare V. 04, p. 1157,

The contrant raplaces the avlginal terminal contract of 1888, soveral pro-
vislond of whifeh were declared to be in violatlon of law by tho Supreme
Court. In addition to the Terminnl Azsoclation and the I8 proprictrcy
ecompanles, 3 compunies slgned na guarantors, viz.: the Chleago Burlington
& Quiney, the Chicage & Alton; and the Pittsburgh Cinelnnatl Chicago &
St. Louls iy, for the Vandalln,

The contract follows preolsely the lines lald doswn In Judgs Trieber's
nterfooutory deeres, In which the Qourt pocepted the views of thy Terwmingl
company's counsel eoneerning the spplication of the desislon to the beidge
arbitrary as ppposed to the contention of Attorney-Gencral Wickersham
and Edwayd ¢, Craw, special conndel for the Government.  The contrack
coples verbatlim the inngpunge of the Supreme Court’s order, a8 does also
the dooree of Judee Trieler,  This will bo made the basts of an appeal I)Y
phoAntter to the UL S, Suprente Conrt,  The appeal will not be taken nntil
thio Nnal decree s entered, 1L belng the preseat intention to enter the same
in-Qotobee—V. 94, 1157,

Third Avenue Ry., New York.—Proposed Purchase.-—The
company on Aug. 20 applied to the P. 8. Commission for
authority to. purchase 81,356,000 additional stock and
$250,000 honds of N. Y. City Interborough Ry. for $234 G25.

The petitlon stiated - that the company how owng $2.865,000 of the
35,000,000 stovek, on whichne dividends have been pald for the list five
years, nnd £1,418,000 of tie 158 M. 5% bonds due May 1 1028, Of the
$5,000,000 bends anthorized, 3,000,000 have been lssued, §1;702,000 are
oW outstanding, $A7,000 are In the sinldng fand, and §1,211,000 are owned
by the New York City Interbiorough Hy. Co. It I8 gtated thay the Third
Avenue Ry. Co. now owns §1,4138,000; par valde, of sald bonds and 28,650
shares of the capital srock of sald company, and now dealred g0 puraliase an
additional 18,000 shares of stook and $250,000, par value, of bonds for
the siin of $234,025.

The petitlon will como beford the Publle Service Commmlassion At s
mecting next Tucsday.—V. 03, p. 1635,

Toronto Railway.—Guaranly—=Status—A circtlar was
issued by this company’s subsidiary, the Toronta Power €o.,
Ltd., under date of July 5 1912, to the holders of Electrical
Development Co. of Ontario 1st M. bonds, uﬂ'crm? them until
Sept. I 1012 the right to exchange esch $500 of said bonds
with coupon of Sept. 1 1912 attached for £103 of Toronto
Power 4 14%, consol. guaranteed debenture stock, guaranteed
unconditionally, p. & i., by the Toronto Ry. Co., and earry-
ing the half-year’s interest payable Nov, I 1912, The cir-
cular says in substance:

Al Bladteleal Doveloptment bonds delivered up to the pompany ln o=
¢hnnge for Toronto Power debentuce atock will, under the toymd of the
trust deed seouring the mrter, bakept alive nod. ransferred to the trusteo
of the anlid vrust deed an additional segurity Tor the sald debentinre stogk,

The Toronto Rallway Co. 12 & prosperoul dompany operating alectrie
rallways in Toronto. | [t hos nn lesved share oapital of 511,000,000, ropre-
senting at the present qiotation (144 ) 8 ourrent market value of $156.-
853,750 l_u-mlulI thiy guaranty Also owna (a) outrlght two-thirds and
through i subyldinry uomnnur controly the l"‘.'llllll-!l"ltl!_ one-thid of the lssyed
ecapltal stock of the Toreato Power Cao. (b the entire $2,000,000 aliate cad-
Ital'of Toronto & York Radial Hy.. which operates in and nronnd Torento.

The Toronto Power Co, has an authorlzed share capital of 30,000,000,
of which 53,000,000 is lssued and fully pald, [t owos all the 34,000,000
ordlnary stiares of Toronto Electrle Light Co, (V. 83, p. 1373, 1041}, and
00 44 % ($2,806,600) of the ordioary shares and 207 (82,000,000) of the
10,000,000 18t M, 5% bonds of tho Eleetrlcal Dovelopment Co. of Ontario
(V. B, p, 1310; V. 80, D, 006, 1008),

The spprosimate net earnlngs of the Ave comblned eaterprises mont! ned
above for the year 1011 (compare V. 04, p, 485} werg $2,052 604 ampunt
required to pay Interest.on the bond. debt of combloed enterprises for 1001,
074,815, . 'I'he aceumulsted reserves and surpluses of the combined eoter-
prises for the year 1911 were 50,000,800,

Gross and NebEarnitgs for the First Fiee monihs of the cal, year 1012,
J ITeb, Mauarch, April.
$640,240 603,194

84,100 7533
319,834 334,523

A7.080 44,002

TITON] Sk e
Incrense -

Net -

Ingreasi. - F-H
—y. 00, p. 302,

!‘Tha Winnipeg Salina & Gulf By.—Receivership.— y
The “Topelta Capltal’” says that David J. Hannn, who was ap, oclt;lod
urk

78,284 32,651

recelver of this groposed norsh-aud-south llne by dha U, 8¢ Diatet

tized for FRASER
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AL Topekn the week before, oo Ang. 24 decllned the appolntment.
ordor, 1t I stated, was made In a suit by the Brindiy Construetion Co, on
notes glven for advances to Pres, H. Leone MUler.—V. 44, p. 1385,

Winona (Wis.) By. & Light Oo.—July Coupons Paid.—
The coupons due Jily 11012 on the $480.000 18t M. 5s of 1807 are baing
pald at Old Colony T'v. Co., Hoston; payment began Aug. 17,—V.04,p. 601,

INDUSTRIAL, GAS AND MISCELLANEOUS.

American-Asiatic Steamship Co.—Government Suit.—1U. 8.
District-Attorney Wise on March 30 filed a suit in the U, 8.
Distriet Court in this ecity charging conspiracy by the
eompany (controlled by S8howan, Tomes & Co.) as the head
of n steamship pool and other defendants to monopolize
freight traffic between New York and Far Eastern ports, and
in pursusnce thereof the granting of rebates to shippers in
violation of the Sherman anti-trust law.

The other defendants Include the Hamburg-Amerlean Line, the Anglo-
Ametlean OIl Co., the Unlted States & China-~Japan Slmmxhl_; Ca., the
Lancashire Shipping Co., the Bucknall 88. Co., the lsthmian S5, Co,, and
slx or seven Mrms or co-partnerships and 21 Individuals, offleers of the vari-
ous companies.  Allare Interested In the operation of frelght-carrving ships
hetween this m't.] and porta in the Philippines;, China and Japan by way

of the Sucz Cann

The petition alleres that there are two principal routes by which freleht
15 careled to the Far East, one from Paclfic ports westward across the Pacllle
QOcenn and one from this and other Atlantle ports eastward through the
Suex Canal, and that the defendants have slnce 1903 monopolized the
trade golng Dy the latter route,

No throuzh rates, 1t Is stated, are made with callroads ruuning to New
Yuork, the rates charged by each of tho steamship Vines belng slmply the
all-water rates between New York and the Far Eastern ports, and the
petition relatea entlrely to the traftle from the Atlantle Coast and dacs
not Involve the trans-Peciiic route.

Two agreements, known a8 (he Eastern and Western agreements, are
allezed to haye been made on April 13 1008 providing for an apportionment
of sallingx, Nxing rates and a pooline of defendants® earnlngs and a division
among them after payment of expenses,  Later In 1903 the UL 8. Stee¢l Corp.,
It Iy stated, bBecame dissatisfed with the rates pald by It and throueh |ts
Inftucnes the Amerlcan-Manchurian Line, owned by the Bucknall 53 Co.
and others, was established as an \ndependent lne, and, becaminge a for-
midable competitor, [t wns accepted onJan. 1 1806 A5 a party to the poolin
agréements.  Sloce that date, It 18 alleged, the defendants have malntainec
A aystem of deferred rebates, under which shippers who confined their ahip-
ments to the defendants’ linea have recelved baek 10'% of the amount pald
for Ireleht: this system belne abollshed more than a year azo with respect to
thee castward traffle, but being 3tlll la effect ns to the westiward.

American Ice Co.—New Direclor Elected,—
Wiillam Weat, of Henry & West, Philadelphia, has been elected o direc-
tor to gucceed Peroy . Brundage, decensed . —V. 05, p, 482, 200,

Armonr & Co., Chicago Plants, &e., Taken Over.—
See Natlonal Packing Co. lwlow,—V. 84, p. 1430,

Barnheigel Building, Chicago.—Adwvance Offering of Bonds.
—5. W. Straus & Co., Chicago, are making an advance
offering at par and int. of 1st M. 6% serial gold bonds; total

issue £225,000, A ecircular reports:

Hecurlty: The BDarnhelsel Bulldlng, a 10-story office bullding of fre-
proct steel constrietion about to te erected nt & minlmum eost of $350,000;
90-year leaschold eqrate on ground B0x172 te, at 618-620 South Michigan
Ave,, Chleagpo: notual cash price pald, $105,000: totsl, $4506,000, Donds

July 15 1912 and due serlally or July 15 from 1015 to 1922, 514,000
in 1915 and 1916, 515,000 in 1017 to 1021 and $122,000 In 1022, but re-
deemaoble after 2 years at 102 and Int. on 60 days' notlee. P. & 1, pavable
it offlce of 8. W. Straus & Co., Straus Bullding, Chicago. A direct ob-
tization of Fielericlkk R. Barnheisel, Prea. and majority stockliolder of

W Hs i=aat & Co., a 31,000,000 Hiinols corp. conducting n bakery
buslnesy at 1701-1717 Wabash Ave., and many frst-class unch rooms In
tie Loop dlatrict. hls personal net worth belng put as over $1.000.000.

Bethlehem Steel Corp.—Five-Year 69 Gold Noles Called.

Fifty-elght (£58.000) A-year 6% gold notes dated Nov. 1 1000 of the
Bathlehem Steel Co. have been cslled for payment st 10235 and int. oo
Ogt. 9 at Bankera Trust Co., N. Y., frustee.—\'. 95, p. 483, 113,

Blackstone Valley Gas & Elec. Oo.— Nolice lo Bondholders.

Notfea Is glver to Holders of collateral trust 6% 30-year gold bonds,
soctired by morteage dated Dee. | 1008, to Slater Trust Co. of Pawnioket,
R, 1., as trustes, that, pursiant to votes of the direotors and stoekholders
passed Aug. 14 and Aue 28, respectively, and the requirements of elanse 6
af subdivision (e) of Artlele VL. of the mortgage, the Dinckstone Valley Gas
& Mlectrio Co., & corporation organized under the laws of Maine, proposcs
on Oct. 1 to make or cause or permit to be made to a corporation of the
same name organized under the laws of Rhode Island, o transfer and gon-
yeyance, pursuant to the ainthority conferred by sald subdivielon (e): and
thint bonds of the snld Rhode Istand corporation will be fssued In exchange
at thelr face value for the coliateral trust bonds of the Malne company ypon
presentotion s the wald trust enmnanv,  Further ootice will be glven
when the bonda are ready for dellvery,—V, 05, p. 483,

Boston & Yarmouth Steamship Co., Ltd,—Officers.—

The company, formerny woown as the Dominlon Atlantio S5, Co., sontrol
of which was formaity tken over last weelk by the Bastern Steamubin Corp,
(V. 04, p, 1608) has eleoted the following officers: 'Pres., Calvin Austin (also
Pred. of the Eastern Steatuship Corp.): Viee-Pres., I®, A. Joues; 'Treas.,
J. Wi Hayidon, Direstors: Galen L. Stone and John B. Leéggett,

Twa new atenmers, 1 1s announced, will be bullt for serviee In the Yar-
mouth Live by the spripg of 1014, The vessels will probably e bulle by
English ship-bullders. This will Inerease the Eastern Corp. Mleet 1o 34,

- Buffalo (M. ¥.) Natural Gas Fuel Co.—Consolidation.—

See Iroquois Natural (as Co. below.—WV, 02, p. 1111,

Bush Terminal Co.—Proposed New Jersey Plant.—The
company on Aug. 29 made application to the Riparian Com-
mission of New Jersey for riparinn rights on New York Bay,
beginning at the foot of East 49th St., Bayonne, and ex-
tending 2,500 feet south,

If the applieation 18 granted on roasonable terms It lg proposed to erect
a n\}:mhle't‘ of {l}gt]t docks and warehouses similar to those in South Braokiyn,
—V. M, p. -

Central California Gas Co., Los Angeles.—Bonds.—This
company, incorgorated in Cal. on Jan. 11 1812 with $100,-
000 stock, has ealled a meeting of its shareholders for Sept. 25
to vote on authorizing 300,000 bonds,

Incorpurators: €. 8, Fornoy, J. H. Straede, DeW, 8. Childress, F. R.

Miller and ff. B. Landes, the last named belng Seoratary, with offies at
Los Angeles,  The pompany recently announeed its Intention t0 construet
A @as plant at Lindsay, purchase the Home Gas Uo, ag Porterville and luy
a gas maln connepting Lindsay, Porterville and Exoter.
'« Chicago Suburban Gas & Electric Oo.— New Company,—
This company was organized in I)umwmys oo Aug. 27 with
$6,000,000 auth. stock, as a reorganization it is stated, of
the North Shore Gas Co. (V. 94, p. 366) and possible other
neighboring companiocs,

«Samuel Tnaull Is quoted a8 denyine that. he has any Interest o the com-
pony, and Vice-Pres, A, Volney Foster, of the North Shore Co, as Enying
that he could not yet glve out the names of the men behlmd the movement,

Consolidation Ooal Co. of Maryland.—Listed.—The New
York Stock Exchange has listed $5,074,000 additional stoek,

The | which was offered to

shareholders of record Dee. 15 1910 at
par, making total listed $25,000,000, Compare V.91, p. 1514,

The new stocic wlil carry e next dividend dectared, whiol will be for
the quarter ending Sept, $0 1012, [ the proceeds, 51,674,000 was used
as follows: To purchase seeurities of other companies, $660,708: steel sea-
golng barge, 340,673 rolling stock, §76,000; additlons to plant and mine
equipment, $805.250; other corpornte pucposes, $176,273, and thi pe-
maining 34,400,000 to aequire 100,500 acres of cosl lands in Pike, Letcher
and Knott counties, Ky.

Farnings.—or & months ending May 31 1913:
Gross earniogs.. .- 50,445,404 ['Taves __

Net earnl - e e ew 3,103,040 | TOSURATICS -

Int.and divs. received. ..
Total net lneome. -

51,850
15,535
10,901

91,8106 Interest and exchanigo. - -
85,316

1,286,494 | Royaltles . 5. . =..

Leduct— BIvs. for 3 months endlag
Interest on bonds._ S404.005(  Meh, a1 1912, 144% .~ 304,200
Sinicing fands. . 113,004 | Balance, murplus. . .- 250,080

Listed —The Exchange has also listed $589,000 additionsl
Ist and ref. 595 bonds, making the total amount listed
S14,540,000.—V. 94, p. 1059.

Des Moines (Ia.) Gas Co.—dppenl to Higher Court.—

The compuny, It s announced, will appeal to the highesy Faderal Conrs
from the deelsfon of Judge Merherson referred to last week (. 483} sus-
tainine the ordinaoes of Dee, 27 1010 which reduced. the pelco of gas from
$1 Lo B0 ets. per 1,000 cuble fect, Under the declslon the Lemporary In-
junetion and restraining order geoured by the company wil be vaostod.
‘the dollar-rate will, however, remaln (n effeat notll the Nnal declsion s
been rendered, but provision will be maie for the re-payment of ten cents
I:vr 1,000 to consumers who pald the dollar rate after the ordloanca went
nto. eifect In the event of the deelsion of the lower Court belng oonfirmed
by the Suprema Covrt.—V, 05, 1. 483

Detroit (Mich.) Salt Oo.— Foreclosure Sale Sept. 30,—

T'hie property 13 1o be sold under foreclosiire on So?l.. J0. Any comimit-
ment made by recelver 15, we undeérstand, practically guaranteed by the
Witking Salt 'Co. See V. 0§, p. 484,

Dorchester Electric Co., City of Quebec.— New Enterprise—
Bonds.—Howard R. Richey, Montreal, is offering a limited
amount of the 1st M. 59 sinking fund gold bonds at 95 (and
int.), with a bonus of 25% common stock, Bonds ro-
deemable at par June 1 1951, Par, $100, $500 and $1,000.
Interest J. & D. through the Royal Trust Co. at Montreal,

trustee. A cireular shows:

Capilalization— Aulhortzed, Issued.
First mure, sinking fund 5% gold bonds. . ~$800,000 $550,000
G%. proférred shares. il 1vo.000 AG,000
Common shares. ... ... Sy ety |1 ST T6 Luui

Offlcers, &e.: Presldent, James I » Modireal (Pres, Independent
!'f.ulu,ur Co., Ltd.): V.-Pres., Hon. N, uirneau; M.L.A., Quebeo (Pres.
rL‘illnuut!rul_Pulp Co., Ltd,). Diréotors: Hon, Alexandre Chaveau, G, B,
ranguay, Gustay Protean, Willam 0. Wilson, L, A. Caonon and J. o6 3.
:igf-‘;f. ucbee; P, Gold Lyman and W. D. Hart, Montreal; Joseph Goaselln,

The Fltd'f of Quebee, befng depemdent for llight and power os o, mt.-rftsr
capltalized at $10,000,000, with a bonded dobt of $10,000,000, many eltl-
zens destrod an independent company. The Dorehester Hleotrie Go. was
organlzed and ita bonds underwritten fin 1011], by preminens Montreal
and Quebee Interesta; (s plant Is under construotion, the cost eoming much
under the orlginal estimate, and its transmission liaes mow cover bhalf the
elty,  The company whl be able to supply Ught and power Lefors Oot, 31
1912, It Ix also Intended to construct a hydro-cleotrie plant In order to
talie care of the incremsine bLusiness,  Mas seoured n 10-year contract ofr
lighting the streets, parks and public places, and hax signed fye aod
ten-year contracts with individual consumers which will yield a revenue
sutflelent, aftee paylng all nxed eharges, to show a very conslderable surplus
from the frst year's operations,  Developmants now taking place will glve
the company, an extensive field for Uflerallum and & numuer of agw Indis-
tries about to establish In Quebes will be largely sentrolled by the Interests
conneeted with the Dorchester company ,

The General Manager 1§ Wm, . \vllson, formerly of the eagincering
stail of the Montreal Light, Heat & Power Co.

Fhe advertiner agroes to pay $25 per share for all fractlonal ahares, or
to sell fractlonal shares at the same rate to enabls Londholders to convert
their holdlngs Into whole shares, In dite time application will be made te
hiave the stacks and bonds lsted on the Montreal Stook Sxehanga.

[The bonds were offered on same busis In May by the Capadian Stoek
& HBond Co., Ltd., Montreal. The auth, oan. stock wes Increared to $1,-
000,00014n Sept. 1010, The strect-light' ng contraet, 15 18 8a'd, was obtalned
on condition that the net rates for electriolty to nrivate consumers are re-
duced from 10 cents to 7 5 cents per k. w, hour]

Eastern Steamshio Qorporation.—Control Taken Over.—

See Boston & Yarmouth Steamshlp Co., L ., abuva,—V. 94, p, 1608,

Eastern tennessce Power Co.—Descriplion of Proparty.—
sSee Tonnesses Power Co. (the present DWAECE) U0, — V. D2, P. 8K,
Electrical Securities & Construction Oo.—Slock, dic.—
See New Yaork Telephone Co. below.
Fall Biver Automatic Telephone Uo., Mass.—Sale of Stock.
A clrenlar as been sent to the stockbolders advialnge them that an offer
of 520 4 share has besn made for the stock by John A, Clark & Co., Bankoers
Trust Bldg,, N, ¥, The dircetors recommend the acorptance of the offer,
The holders of mori than 2,228 of the 2,700 sherea (par $50) have already
assented,  Caglual stool, §135,000, HBouds, $85,000 20-yr. gold 68, due
Juime 1102 dnt. J, & D.oat B. M. C. Durfes Safe Dep, & 1. Uo,, Fall
}iilt'l.‘t;'.ln'in;[t}l Last quarterly dividend, 145, 1s gald to have been puld
uly 311000,

Four States Ooal & Coke Oo., Pittsburgh.—No Action,—
No actlon was taken by the stockholders at the meoting last July as to
Inerensing the pref.stock from §1,600,000 to 52,500,000, V. 04, p. 1767,
Leport for O Mos. End. Mch. 31 1912, —Pres, Jones said:
During tie nlne months® operstion we pald Interost on our Inberodt-henr
o bonds, 6%, on our prel. dtoel (51,107,500 now out) and bave added
£40,604 to surplus account. For March 1012, after providing for glnking
fund and Interesy charges, the company saraed on o basit of 20 7-10% pop
aAnnum on pref. stoclk. Begluning May | we should produce at the rate of
2,000,000 tons per annum, YWo have juat complated oanivplog the moat
modern plants tn che world, an 1 onr cost of preduction & muel jower than
wo orltinally estimated.  Anosabelle Mlnes were placed 0B IR operating
basls Mareli | 1012, Prior to that time, sinkiog fond, selliog expenses
and Interent charges were charged, basel on tonnare ved viced, to price
received or conl, and the difference oredited to developmant,
Net Propit on Cont'Sales for Nine Months oded Mireh 31 1913,
Avir.  Sept.  Oct.  Noe. Dee. Jdan.  Fibdo adch,
3

Tolal.

Juligs
8

b ] % 5
18,780 24,610 25,142 20,901 24,181 18,063 21.192 20,770 -'i!.l;lii 210,007
I addition, hovss renta, &, for tha 0 monthy deirozated $34. 000,
Directors: Dy, G, Jones, Pros.: B P, Miller, Thomas £, Jones, 8, ¢, Row-

land, . Homan Way, J. W. Howman, H. P. Jongs. Compars ¥, 94, p.
LIAD, 17RT7: V. 08, p. A 107, -

Freeport (Ill)) Gas Light & Coke Oo.—Name—Siocl:.

The company has fled In the offlee of the Seoretary of Seass of [Hinols
a eertifleate of ahange of name to Freeport Gas Go, and of lncreass of stock
from $300,000 to 3500,000, N

Hall Railway Bignal Go.—MHeorganized Co, Incorporated.—

Tuls vompany hos been Inoorporated ab Portland, Me., with $5,000,000
of auth, cap, stock as suceessor of the Hall Slgnal Co,, per plan In V. 04,
P W80, TASZD Y, 06, p, 62, T7TH.

German-American Car Co., Chicago.—New Stock.—

A vertilleate was fled at Charleston, W. Va., on Aug. 15, Inoroasing the
eapitil atook from $500,000 to $790,000.—~V: §8, p. 007.

Gillette Safety Razor Co., Boston.—Inecorporated,—Th s

company was incorporated in Mass. on May 21 1912 with
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$13,000,000 of authorized capital stock in $100 shares, all
issued, one-half being 7% cumulative non-voting ]frcf. (poded.)
stock (callable any time at 125). On June 1 title was Laken
to the property of the ol concern of the same or similar
name, also the entire eapital stock of Lwo subsidiaries, which
were likewise incorporated in Mass. on May 21 1912, viz.:
Gillette Safety Razor, Ltd. (of England), $2,000,000; Gil-
b i
lette Safety Razor Co. of Canmda, Ltd., $500,000. No
bonds igsued. The following has been officially revised:

Nuw atook certifeates have been lasued by the company to the 52 share-
holders In the old company on tha basls of one new 7% pref. and one com-
mon ghare (par $100) for caoli olt shiare (par §10),  The ssscls b of Juns 1
Jast were placed at 513,053,638,  The net earnings for the Orsy five months
of the current calondar year wers about 360,000 ahead of 1011, Dividends
on thy new pref. shares will be declared @-1. 13, the nrst Oot. 10,

For the present 3% will be pald on the new comumon Stock, o that stock-
holdars by the exchange will receive the same dividends per annum js Are
now belong Pn!d. namaly $10 a share, or 100% on a par of $10.  Provision
will be mado in the by-laws that pot mora than 5% dividends shall be tmld
on the eommon stosk o any one year unless at lesst 3100,000 of pref. o ool
is retired In thiot year.

The Gllletts Safety Razor Co. has factortes In several countries and has
beon earnlng $1,100.000 nek por annum on an averagd for the past four
rears,  In May 1812 thore was over $400.000 cash I the treasiry. Or-
Nielals state the company was naver in better position with the trade than
At the presont time, as seversl court deelslons affecting patents lave Lioei
handed down recently In Ita favor. ‘Thé plants are In excellent condition
and are carcied on the books AL & ponservative figure, the directors aving
ahariged off o denrecintion $1,434,436 durlng past soven yeord.

The stoclk of tha old company, which [or the past three years lm.i‘ beon
rocelvine dividends of $10.a share per annum, was offered In Boston 12 years
ago at 60 cents per ahare, whlle six months ago the stock sold at $150.

Officers and diregtars: Pres,, King . Glllette Viee-IP'res,, John Joyoe;
Gpo.~Tread,, Frankd. Faley: Willlam A Gaston, Maurlce J. Curran, Vincent
Goldthwalte and Chacles A, Galnes, Offles, Boston.

Glidden Varnish Co., Claveland.—Bonds Offered.—Iay-
den. Miller & Co., Cleveland, ha ¢ sold at par and int.
$500,000 1st M. 6% bonds, dated Jupe 1 1912 and due
£25,000 m)mi-annuaﬁy beginning June 1 1913 and ending
Dee. 1 1922, but callable at 103 and int. on any int, date
upon 80 days' notice, in inverse order of numbers and maturi-
tics. Par, $1,000, $500 and $100 (e). Principal and interest
(J. & D.) at Citizens' Sav. & Tr. Co., Cleveland, trustee.

Digest ol Letter from President F. H, Glidden, Cleveland.

The business was foupded by mysellf In 1875 and consists in the manufac-
wiire of varnlshes for evecy uss, notably for the vehiole, plano apnd eablnet
trades, arehitectural varnlslies, Nnlsbes for conorete surfaees aud the color
varnighes known as "Jap-a-Lac.”"  Head offices and prineipal plant o
Cleveland; sales branches In N, Y. and Oblesgo. acontly opened n
manufactiring plant in Toronto and arranged for representation of fts salea
department In varfous forelgn countries,

n 1906 our ol¢ plant In Cloveland was destroyed by fve, and the present
ﬂam. unaurpassed of 1ty kind, was construoted on 16 seres of land at Weat

adlson Ave, and tha New York Central (L. S, & M. S0 Iy, In Cleveland.

The annual sales hava cisen from nothing to upwards of $2,000,000. The
gorporation was formed fn 1883 und the 20 years slnce then have shown
profitd, except In 18035, 1804 and 1911, the exceptlons belng sxplalned by
agenersl panle. adefaleation and the chareing olf of the cost of prelliminary
development work o forelgn markets, and the adjusting to the ourrent
market of prices on certain orders booked in 19010, For the entire 29 years
the total profits were $1,8064,440 nad thoe tolal losses 503,060, I'ie averago
annual profita for the last Ave years, after all proper diepreciation and other
chieges, have hesn $117,720-—almost four times the lnltial and maximum
bomf!nl.orm\t chiarge. For the 7 months elapsed In the current yvear net
sales gxceed any Prewlmm year, and the outlook is altozether satisfactory.

The purposs of the bond lasue | to lnorease worklng eapital, The new
Olaveland plant, whieh cost about $700,000, and the [nvestment of aver
$100,000 at Toronto, demanded money, while the extension. of business
ealledl for more worklng eapltal, This lssie wili enable the company Lo
dlzeount lta billa.  The balance shest as of June 30 1012, as modifed by the
bond lssiue, carries total assata of oyvoer $1,000,000, of whicl over $1,100,000
arccurrent assets, comoridng cash, aecounts reeetvable, material and mer-
ehandise, The only Indsbtednoss besldes the bond Issue Is 5185054 for
materialg, The net gutrent assets, therefore, exceed 000,000,

The bonds mature In equal seml-nnnusl installments, and on the 15th
of each month the company must pay Into a trust fund one-sixth of thio
amount requlred for the next payments of principal and Inteérest.  No divi-
dends are allowed when not current sssets are under $400,000. From the
profits of any year the company must pay Into & =urplua redemption fund,
or retaln an working caplial, & sum eousl 1o the excess of any dividend oyor
0% perannum,  Neteurrent pssets shinil not fall below $250,000, Insurance
must equal nmonnt of outatanding bonds, payable to the tristee,

Title to the Toronta plant 1s belng passed to the Gldden Varnlsh Co.,
Ltd,, of Canada, and thae stook of that gorporation (a1l owned by the Oblo
gorporation) will be lepostted with the trustecs A5 seeurity for these bonds,
No moartgare 1y permitted on the Canadiin property.  The 315,000 mort-
gage on property in Cleveland will be pald from proceeds of thesa bonds.

Unider the dircotors the operating management 14 10 an sxeeutive coms
mittes made wp of the hoads of depnromunts, with °0 AL Glidden, son of the
tounder of thi bualness, as Ohalpman, ‘The board Includes the otficers, the
hends of departments and Q. A, Grassslli, O, M. Stafford, G. P Melny
and Jf, H. Dompsey.—V. 05, p. 453,

(B. F.) Goodrich Oo.—Listed. —The New York Stock Ex-
change has listed $30,000,000 7% cum. pref. and 360,000,000
common stock.—V. 95, p. 248.

Hamilton (0.) Gas & Electric Oo.—New Officers, etc.—

The followng dircotors and offieers have boen: plected;

Direotora: 1. ¢, Thoms, F. L. Perrin, 11 L. Brenneman, I, L, Garrlson,
B, Poters, Robert Rameoy wnd W, B Hutton,

Presldent, 15, M. Poters, Cinelnnstl, 0.0 Viee=Pres., T, G, Thoms: Secto-
tary and Treasurer, 1, ¢, Slemers.— V., 06D, 800, 281,

Iroquois Natural Gas Co., Buffalo.—Consolidation,—This
new consolidated company began business on July 1, its auth.
capital stock being $10,000,000, of which the P, 8. Commis-
sion on June 4 authorized the issue of $8,027,505 for the acqui-
gition of properties, rights and franchises, as follotvs:

The Buffalo Natueal Gas Fuel Co. (V. 02, p; LD, S1I00.000: Sala-
manes Gas Co., $TOL000; Naw Angols Gas Co., 365,000: Clear Croek O &
Gas Co., $18.000: Sprineviile Natural Gis Co., 31150005 Walter W.
Rishardson, $425,000: and United Natural Gas Goo (0f Pai), $5,580,805
[V, 87, p. 1240 . The P8, Commigslon on July 13 authorized the Buralo
Natural Gas Fuel Co, to lease for one year the natural gas plant of the Erle
County Natural Gas Fuel Co,, L, In Hulfalo, for $6,000—practloally as a
eontinuation of the lease made In 1897,

Dircotors: Pres, Walter W. Richardson: Vice-Fres.. Lyman M. Bass:
Prong., W. M. Cnsack: Seo.. Howard 8, Jones, and Danlel'J, Kenefok.

(Spencer) Kellogg & Sons, Inc., Butlalo.—Ineorporated . —

Thiz company was incorporated at Albany on Aug, 14 with
£6,000,000 of authorized eapital stock, all of one clasd, of
which £5,000,000 is now outstanding.
F 'T'he company owns [ts propectles In feg and, ¢ s understood, Is suooessor
of Spencer’ Kellopg & Sons,  the fem whieh [n 1010 =ueceeded the old
corporation of Speneer Kelloge & Co. Spenecor Kelloge 1s Pres., Spencer
Kelloge Jr., See., and Howsrd Keolloge, Treas. For ol bonds, &o,. #eo
Y. B4, p. 06 V.00, p. 1130

- Lowell (Mass.) Electric Light Oorp.—Neaw Stock.—
= Subjees to the authorization of the I=me by the shareholders at tha mest-
lng on Sépt. 4 1012, the plonk of $153,100 naw stoale pecontly sanctloned by
she Gasg & EL Lt Commisadon will be oTored for subsoription st §160 per
ihare Yo of rogord na OF Hepk. 4, In amounts squsl to 16% o
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thelr respective holdings.  The procecds will be applied to [mt'lnr( the flpats
ing (ent and to fanneing extensions and additlons.  This will inorease the
stook to 81,170,400 dividead rate long 8% p..&. Q.-F.. bonded debit about
$00,000 188 M. S5 dueJun. 1 1914, A Stone & Webster corp.— V.86,p.1104,

Manufacturers’ Light & Heat Co., Pittsburgh.—Bonds
Offered— Dividend Prospects.—1he Colonial Trust Co., Pitts-
burgh, Pa., on Aug. 28 1012 wrote:

Tiie authorized Issue of the “mortgage and collateral trust™ 6% gold
honds [of 19071 is £3,000,000. 'There are outstanding £2,400,000, due
serinlly from 1013 to 1020,  The remaining $600,000 hayve been canceled
nnd the bonds destroyed, thus limiting the lssue to $2,400,000.

Thi fund+d debir amounted to only §4,050,000 on June 30 10912,  Slne
thint period there las been purclinsed in the open miarket $528,000 of bonds,
bringing the total smount In the hands of the publle down to §4.422,000,
tie company having purehased $1.478.000 of its bonds sinoe Jan, 1 1912,
The bonds se purchased, we understand, consist chielly of the * »
and collateral trust’ issue [of 19031, which are callable at 102 and 103,
aceordIng to ate of maturlty, and we are Informed that the bonds so pur-
chescd will all e reticed in due course,

At the present mariet quotations, the capital stock represents an oquity
of over 320,000,000 junlor to the bonds, The stock pays dividends at the
rpte 0F 4% por annum, and (£ 8 very likely that this will be Incressed  [n
the neir futt The “mortgage aind collateral trust™ 6% gold bouds of

bie, and consequently have risen in price above the “15£ M.
‘hionds,  Havingsold practically all of ihess bonds, we are

; of the 1007 lssue, maturlties 1015, 1010 and 1219, on &

baxis to yleld 6 20% . See balanes sheet of June 30 1012 1o V. 05, p. 424,

Mattoon (I11.) Gas Light Oo.—Oulstanding Bonds Called . —

All of the gutstanding 106,000 5% 20-year gold oonds, dated Dee, 1
1905, have been ealled for payment at 105 and int. on Ogt. 1 at Michigan
PFruat Coy, Grand Raplds, Mich—V. 81, p. 1668,

Morris & Co., Ohicago.—Flants, &o., Taken Over.—

Hee Natlonal Packing Co. below.—V, 04, p, 661,

"yatignal Packing Co., Ohicago.,— Delails of Dissolution,—
“The National Provisioner'” of N. Y. and Chieago, the official
organ of the American Meat Packers' Assn,, in ita issue of
Aug. 3 1912 gaid in substance:

Dotalled {Thu]ﬁ for the dissolutlon of the Natlonal Packing Co. were pre-
sented ta the Attoroey-General of the United States at Washington this
weel, and 1t 1s understood that they will have hivapproval. ‘Thiz actlon
ofi the rﬂrt of the packers was taken In order that there might be no groynd
tor eritlelsm on the part of the Government, 1t 1s understood that Attor-
ney-tenaral Wiekersbam approves of the plans, and reallzes that ihe disso-
luglon Is genulne, and as complete & physical dlsmembermens of the eomi-
pany B8 Ik is possible to make.

As a4 matter of fact, the dlssolution has already talken place, Orders
based on the plan submitted to the Government went out pome time Ao,
The pooks of the National Packing Co. were mosed up o all thelr plants
and houses, and at the veginoing of the presont woeek the partition went
lito eftect,  MPiants and houses passed uoder the directlon of their new
owners, nnd employess went to work for thelr new employers.

Speaking penerally, the division 1s sald to have been on a basis of the
gtoek holdings In the Natlonal Paoking Coy  ‘That 15, the Swift Interesta
took aver anout 46%% of tho sssety, the Armour Intorests about 40%, and
the Morrls intercsts gbout 14595, An o fjelal st of the plants and Draneh
e Al stosteosard Interesta, as submitted In the report to she Govern-
ment, 18 as follows:

To Armour & Co. (8) )Plants Taken Over,
Anglo-American Provision Co., Chle. N.Y.Butci.DresedMead Oo,, N.Y,
stockyards v archouse Co., Chloago, | jur. Amer, Provislon Co., Chloago.
Fowier ek ng Co., Aansis Uity. Friedman Mfg. Co., Chicago (76%).
Hammoad Pa.aiig 0., St. Jos, Mo, | Fowler Brothers, Ltd., Canada.
Huddy Brothers, Hansas Cltg‘ Hamliton Sth. Yds. Co., Hamilton,Can
Colorade Pack, & Prov. Co., Denver, | International Packing Co., Chicago,
Fowler's CanadianCo., Lid,, Hamilton, | Hommond Beef Co., Ltd., England.
To Armour & Co.—(bl Branch Houses and Selling Agencies—Control.
Jamalea, N. ¥ Haltimore (Eutaw Beel Co.)

Lowell, Mass. (Dmalia Packing Co.)
Toledo, O, (Hammond ©4.)
Plutshurgh,

Grand Haplds, Mich,

Manchester, N. H. (C. A, Allea Co.)

New London, Conn.

Dettolt (Detrolt Beel Co.)

Lanslng, Mich. {Detrolt Beef Co.)

Dassalo, N, J,

Portamouth, N, H,

Woonsocker, R, 1.

Cortiand, N. Y.

Salem, Mass:

Shamokin, Pa.

Sunbury, Pa,

Johnstown, N, Y,

Keokuk, Towa,

Sprlogtield, 111 ;

Ohleago (Kammond Co,, 5. Water St.)

Hluelold, W. Va,

Weleh, W, Va,

Wheeler, N: Y.

West Philndelphla, Pa,

Boston (New BEogland Beef Co,)

New York Clty (Adams Bros. Co.,
Ft. Greens Maritet).

Phitadeiphia’ (North Delaware Ave.)

N. Y, Olty (Adams Bros. Co., Gan-
sevoort Mnrket).

Washington, D, (G.H. HammondCo.)

Little Rock, Ark.

l.ﬂrrmn;{hmu. Aln,

Phlladelphls (Quaker City Beef Co.) | Paducah, Ky, Quinamont, W.Va,

Troy, N: Y. Tyler, Texrs. |Uharleston, S, C,

To Swilt & Co.—(n) Packingand Other Plants and Stock=Yard Interests.

Contnental Piig.Co., Bloomington, 11 | 51, Louls Dressed Heef & Provision

Cudaly 1rn, Stk Yds,, Cudahy, Wis, Co., St. Louls.

Danver Stock Yards [V, 80, p. 0221 | Unlted Dressed Beef Co,, . ¥.
sharces (507%). Viles & Robbins, Sy, Joseph.

G. H: Hammond Co., Chicago, Wells Unlon Stock Yards.

Milwstikee Stock Yards, Milwaukee, | Western Packlog Co,, Denver.

worthwestern Glue Co., Chlesgo, Winterbotham lot,

Northern Repdering Co,, Chleago. Sturtevant & Haley B. & 5. Co.,

Omahs Pagking Ca., Chloago. Boston,

Plankington Packing Co., Milwaukee,
To Swift & Co.—(b Branch Houses and Selling Agencies—Control,

Albany, N, Y. North Adems, Mass,

Atma\rl‘:m’..\ﬂch.(llnn\mundllcv:r(.‘-'n.l Naorthampton, Mass, (H.L . HandyCo.)

Ashland, Ky. Minneapoly (vacant lot),

Atlanta, Ga), Philadeiphls (Hammond Co., Inde-

Berlln, N. H. pendent Beel Co)

Bostoti (Hammond Beef Co., Mayo | Portiand, Me.

Meat Co,) Partehester, N. Y. (ITotchkismBeet Coy)

N. Y. City (St. Louls Dressed HBeal &| Portland, Ore, ulnoy, TiI.
Provision Oa.. IFi. Greene Market) . | Quiney. Mass, Rockford, 11,

Butee, Mont, Seranton, Pa. Rock Island, I

Ghicago (Anglo-Amer. Provislon Co,, | Seatile, Wash, Syracuss, N. Y.
Omatia Py, Oo,, 5. Water 5t.) [

Corning, N, ¥, (Hammond Co,, T, H.
Wheeler Co)

petrale (Hammond Beel Co,}

Dover, N. H. (Dover Geet Co.)

Hammond, Tnd.

Harttord, Conn. (. L. Handy Co,,
Hartford Bepf Co.)

Hoboken, N.J. [Jolley, I,

L Salle, 110, JLynn, Masy,

Malkecsport, Pa, (Omahh Packing Co,)

New Haven, Conn.

Naw York (Adams Bros. Co., Ham-
mond Co., St- Louls D B. & P,
Co., West Harlem: Hotehklss Co,,
West Washinzton Market; Ham-
mond Co,, Willlamsburg) .

acon, La,
Jacksonville, Fla.
Spokane, Wash,
Now Orleans, La.
Greenville, 8. C.
Lockhart, Tex.
Brownwood, Tex,
Dublin, Texas.
San Angelo, Texas,
Marshall, Texas.
Opelika, Aln,
Winstan-Salem, N. @,
Croclett, Texas,
Nacogdoches, Texan,
Carthage, Toxnn.
Lufkin, Texas.
Albuny, Ga.
Chattanoogs, Tenn.
Penancols, ¥la,
Spartanbirg, 8. C.
Wichita Falls, Texaw,

Grocmve, Miss,
Natches, Miss

MeAlester, Okla.
Knoxviile, Tent,

Beeville, Texan.
Merldian, Miss.
Hiigo, ORln.
Tulsn, Okin.

Utles, N. Y,
Soringneld, Mans, (H. L. Handy Co.)
Wartsstor, Miss,
Perth Am]u]y. N. ¥«

San 'ranciscao, Ttome, Ga.
Augusta, Ga. Columbus, Ga,
SanAntonlo,Tex, |Shraveport, La,
Alexandrin La. Baton Rouge, La.
Jackson, Miss, Decatur, Ala.
Gadsden, Ala. Dermott, Ark.
Muskogee, Okla, | Fayetteville, Ark,
Rogers, Aric. Monroe, Ala.
Buston, Ln, Minden, La.,
Fayville, La, Mmrnnll'u, Ark.
Sumter, S, O, Sallsbury, N. O,
Columbila, 5.0, | Norfolk, Va.
Tampn; Fin. Grost Falls Mont.
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To Morrls & Co,—Plagts; Houses and Stock Yards, of W hicl Morris & Co
Become Owners and Operators.

Omaha Pasiking Go., South Omal u; | Boston (Corwin & Wilde).
title, G, H. Haminonl Co. Des Molnes, L, (Hammond Plg.Co.)
Qmpha Paoiiog o, old plant; titie, | Omaha (Hammond Packing Co.)
Omalia Packing Co. Omaba (Omaha Packing Co.)
St.Joa. Stlc, Ydsiato v, Sk Jos, Mo, | Carkshurg, Va. | Fort Smith, Ark:
Donyer Stockvards [part of] stoolk, | Rlehmond, Va, Houston, Texas.
Denver, Colo. St Joseph, Mo, (Hammond Phkg,. Co.)
Marris & Co. lake control of these | Memphls,
brineh houses and selling dgencles: [ Sprimgheld, Muass. (Pe
Auburn, N. I G Paterson, NI, (F
Bradrlord, Pt i momi Co.) | 12
Bridgeport, « (Hammond Co,)
Zant Lrange, N, J. (Condlt Beot &
Provislon Co,)
Now York (Adams Bros. Coi, West
Washington Aariet),
New  York: (HDammond
Groens Mariot.)
— V. 06, p. 300, 240,

National Steel Car Co., Ltd., Montreal-Hamilton, Ont.—
New Enlerprise.—This company was incorporated on July 12
1912 under the Companies Act of Canada, with head office
inMontreal, to erect and operate a freight-car plant ab Hamil-
ton, O.; initisl output 30 cars, steel and wood, daily,

Capital (En $100 Stiares)—"Present [asue' Proactically At 85ld Privatety.
7% cumiulative prof. stook, auth. $3,000,000; present lssue. 51,500,000
Contraon stock, authorized, $3,000,000; preésent I880e. .- .. % 000,000

‘The caplital now Issued Is considered ndeguate for the bullding, equipping
and operating of a 30-car plant, while sutflelent stook 18 reserved for sub-
atantlal Mture grawth. The plant has been designed by Harclay, Parsons
& [{Iuim of N. ¥, Clty, and s expected to bedn il operation on or about
Nove 11812, 1t [ estimated to cost $649,730, viz.: Bulldings, s2671,230;
tiachinery, $204,500; property, $100,000; contingencies and englneering,
584,000, The balaneo of the gompany's funds will be avallable for working
vapital. The plans provide for o largo ulthnate capaclty.  The company
Is free from the burden of bond Interest and the preferred dividend shoulid
b readily covered even In yoears of depresston.  Estlmated earnings; capac-
ity 30 ears per day, or §,000 per year (average operatlon 80% of capacity) !
5,400 pars average profit of 8% net on gross bisiness, $400.000; 7% pref.
dlv., $105,000; avallable for com. div., $205,000, or 14 %% on cotn; stonk

The Magor Car Co, of Passale [or the 11 months ending March 31 1912
shows a troding profit at the rate of 37% oo the sctusl capital Invested,
desplte the depression and keen competitlon in the ear business in e U . 5.

At no perlod in it hlstory has Canada had pore eallvoad milbage under
construation than at the present time, aml the nresent ear-bulldimg faollfs
tiga nre so Inadeqinte that a large number of cars | of necessity ordered
from the . 8., despite the heavy import duty. [It was orlginally intended
to aall the comnnany the Imperlal Car Co.J,

Directors: President, Sie dohn Glbson, Lleut-Gov, Prov. of Ontarlo’
Sir Henry Pellatt, Toronto, and W, G. Rogs, Montreal, directors Dom litlon
Steel Corporation; C. 1T, Cahan, K.C., Montreal, Pres. Wostern Canada
Power Co.; M. H, Coggeshali, New York, Coggeshall & IHlcks, bankers;
V-Pres. & Gen, Mur. hadtl Magor, Montreal, and W, IK; Brige, Now York,
dircotors Magor Car Co., Passale, N.J.: Wm. Barelay Parsons, Now York)
JoF Seore, KLCL, Hamliton: Willlam Southam, Hamilton; diceotor Stecl
Co. of Canadn; Mortimer P, Davls, Pres. Imperial Tobuceo Co,  Mr, Magor
Is reslgning the presidency of the Magor Car Co. fo become the aetive head
of the new company. Associnted with him will be his former Super-
Intendent, for twenty years with the Amer. Car & Foundry Co.

New River Uo. (Coal), Boston and West Va.—Sule of
Notes—Coupon  Payment.—Interests associated with the
yresent management have taken at par the entire present
issus of $600,000 2-year 6%, notes, total amount auth.,
$750,000. The following, from the ‘“‘Boston News Bureaun'
of Aug. 26, we are informed, covers all additional facts:

With the money derived from the gale of the notes, the ¢ompyny will
talie care of all bllla payable, which, aceording to testimbny at the time of
the receivership procegdings, amount to about SI8M000. The |nterest
which waa due on Jialy 1 on the $2,500,000 collnteral trust 555 honds,
amounting to 382,000, will also be palit, the Federal ‘Trust Co., Boston,
trustes of the mortgage. baving been Instructed to honor such eoupana on
amlafter Monday next,

The pvew management belleves that, with Its Ouances stralghtened out,
there 1s na logleal reason why [ram now oo the company eannot malke  far
different showing than 1§ hus In the recent past.  Stnee Prestdent Gross was
elepted, early in Junc, the cmunrmty has been hampered 1o 18 operatlions
not only by its Ananelal sltustion, but by reason of the recslvership whioh
was farced by the Dixon Intérests,  Sknee the diseharge of the recelvers,
howover, the company has been gradually inereasing 1t ontpur, which
14 now running At the rate of from 5,500 to 7,000 tons per day, oF abaout
4,000 tons greater than o month ago, [t 1 expected that outputs for Sen-
ternber will be substantinlly in oxcess of present eate, the most vital faotor
belng the question of getilng sufficlent cars from the rallroads. Compare
Vo 05, p. 424, 240,

New York Telephone Co.—Listed—Merger.—The N, Y.
Stock Exch. has listed $10,000,000 1st and gen. M. 30-year
41539 sinking fund bonds due 1939, and has also authofized
£2,000,000 to be added to the list on notize of issuanee,
making the total to be listed $68,993,000 (including dollar
borids issued in exchiange for £ sterling bonds (85 taken equal
to £1). Compare bond offering, V, 94, p. 1510,

Approximately $6,300,000 of the proceeds will be spent Lo the aogulsition
Of atockts of pasoclated telephone companies, 37,600,000 I canstruction
durini 1032, and the balines vescrved for fubther dovelopments but may . be
temporarily Invested In short notes of otlier Bell companled.  Phe pntive
procgeds of these bonds will Fe Ivested In property whichh will provide
additlonal sevurity for the bonds,

Totat Colleteral (Par Value) Deposiled ax Part Security for the Donds,

nell 'i"ell-ﬁhono Co, of Perdogylvanla stock 400,840,800
Ohesppenke & Poromae ' eleplions Co, stoglk. * 4,000,000
Electrloil Seonritles & Construction Co. stook. .. 08,000
) o do do BoOtGI. oL oC T A00,000
Friendship Telephone Co, stook « D1, 300
Emplre Clty Suawiay Co. st AL 05, due 1942 4,350,000
241 M, B3, due 1942 B2,000
1,125,000
R S 1,126,000
Jin nly st the P. 8, Commilssion recalyed notlee that the company had
1;.‘“"’1“’*“"‘1 the pliysloal property and bualness of the Onondaga Independont
alep, Co, (V. 93, p. 1702) Tor $700.000 (consolldated with N. Y., Telen, Co.
June 30 1912, exeept that the Tul:ly nnd Liverpool exehanges consolldated
mboit Aay 1 1012): the property of the Albany Home Telep. Co. in Green e
County for 360,500, sublect to exlsting mortgages; aid tho physieal prap=
erty and business of the Baldwinsville Telep: ©o., Newburie Home Talep.
Co., Homa Telep, Oo, of Frewsburg and Deposlt Tome Telep. Co., for sunis
au%’_mun_uu z $39,000,
he P 5. Qommlsslon on Aug. 9 donled the applleatlon of te Mountalin
Home "Felep. Co, of Saranae Lake for pevmission (a) to talta over the Hell
and Independent lines 1a the countles 'of Clinton, Eisex, Frankiin and St,
Lawreneo, &o., notably the Adirondack Home Telop. Co. and the Clinton
Tel. Co., making i syatem operating 11,400 stations and 000 miles of toll
lnes, with nhioat 40 sub-lloenses or conneeting comprnies Wit prasyleally
5,500 stattons: and (5) 1o (ssie 693,000 capltal stoek and 51,004,000 6%
bonds under a morteage scouring a maximurm [ssue of $2,000,000, ]
5 i N .
Farnings.—For six months ending June 30 1912;
Gross enrnings ---521,050,041 | Iriterost charges. ... ... 51,454,781
Not carnlnga. -== DiBs4 800 DIvidends, 495 ... -~ 5,000,000
Other [ncome. . 2,051,008 | Balanee, surplus. . - Lbst 2
—V. 04, p. 188

sreon Beef Co.)
nit Beoel Cal)
srsondeefCo,)
Havernlll, Mass. (Petorson Beef Co.)
Maoblle, Ala. Hristol, Tenmn.
Lynchbung Hoanoke; Va.
Savannah, Ga. COharleston, \W.Va.
Corsleans, Tex, |Charlotte, N. C.
Montgomery, Ala. | Eufauls, Xla.

Co., TFort

Niagara & Erie Power Qo.—Securities Authorized.—The
P. 8. Cominission has auhorized the company Lo issue
520,000 additional cap. stoek and 860,000 80-yr. 59, honds.

The bonds sre to be sold at K0, the procends to be used to aequire right-
ol-way from West Portland, in the town of Portland, Chavtauaqua County,
sol thwesterly to the bcnm]:nr?; line of Pennsylvanii, for tha constrnotion of
o high-tension tranamlssion loe from West Portland to the Pennsylvand
line, 17 miles, dml to reimburse the treasiry for extensions and Hnprove-
monts made sinee Feb. 1 1011, The estimated cost of the clght-of-way
fram Wost Portland to the State ling ks 320,000 nnd of the transmlssion lne
SH0000.—V., 92, p. 60,

Northern California Power Uo., Consolidated.—Notes Sold,

The compuny hag sold to & Swiss bankine house an lésue of S400,000 655
debenture notes, par $1,000, dated July 11012, payable July §© 1017, but
eallable upon any Interest date prlor to maturity at n premium of 85 of 1%
for each year remaliing until maturity, Interest J, & J. 15. The pro-
cieds have been used to pay Noating debt.—V, 04, p. 424

Northern Engineering Works of Detroit,—Bonds.—Rolger,
Mosser & Willaman, Chicago, recently offered at par and int,
$125,000 1t M. 6s dated July 1 1012, A civcular raports:

Flnanclal seaf Cupltal stock, (recently, $160,000,] now $200,000;
aurpius, 3217,10 M. bonds, auth,, $150,000; fesued, $125,000 #
S7,000 10148, 1! reasiog 51,000 i'--urls- to S16,000 in 1021, with £25,000
due 1922, hut eal e on any Int. date at 102 4. Pay $1,000 (%),  Int.
I & ak Detrolt Trust Co., trustes,  Heal estate, bulldings and cquipment
valued at over 2 times amount of bond lssue.  Quick sssets must alwisys
be 30% of ontstanding bonds, Net earnlogs about three thines the (nteredt
eharge: average annusl earnlbgs last 10 years, 321,080,

A Mlch, eorporation, oie of the largest manufacturers of plectrlo fravellng
eraney, hoists, &o,, In the country.  Dusiness established In 18995 prowth
substantlal, Bulldings modern, latest machinery, Nre-sprinkler system,
&e, o8, George A, Troae; V.-Pres., Willam ™ V. Moore; Sée-Trens.,
Henry W, Standart, all of Detrolt,

North Shore Gas Co., Chicago.—Reorganization.—

See Chloago Suburban Gas & Bl Co, above.—V. 91, p. 360.

Pattibone Mulliken Co,, Ohie.(RR. Track Equip.)-Earnings

The eompany reports for the seven months ended July 31 sn estimated
net Income of over $220,000, or more than suffiolent 1o mest the dividends
for an entlie Year an the 2,200,000 1st pref. 749 stock and  $700.000 2d
pref. 79 stook. There are no bonds.—V. 04, P I8 1070, 1704,

8%. Clair Oounty Gas & Electric Oo., East St. Touis and
Belleville, II.—Bonds, de.—~Coggeshall & Hicks, Now York,
are offering at 95 and int., yielding aboub 5.30%, a limited
pmount of 1st consol. mortgage 59 guaranteed gold Honds,
dated 1600, die Mareh L 1959, Coupons M. & 8. Centra
Trust Co. of Ilinois, Chicago, frustee, Cuar., pediis, by the
Amer. Gas Co. (V. 94, p. 1151) by endorsement on each bond.

Data from Letter of Pres, Stroud to Bloren & Co., Phila., May 27 1912,

Your purchiase of $328,000 15t consol, M. guarantesd 6% gold bonds Is
I'mrt of & lonn for an authorlzed sinount of 35,000,000, of which $1,501,000
3 outstanding, Ineluding the bonds which vou have just purehased: $790,-
000 are restrved to rotire $527,000 East St. Louls Gas L, Co, Lst 68 e
Sopb, L1022, but subject to call alter Sept. 1 1912 A% 105 and ing. {562,000
hiave been oalled for payment Sept, t 1012—1d.), and 326:3,000 Helleyille
Gus & Electrie Co. 156 68 due Sept. 1 1022: the balance, $2,610,000, caun
anly be Issued, under restrictions, tor Improvements, extenslons, &o., ot
00V of eost, when net earnings for six montha shall have been | 4 clines
5!05!:1!;:&&;“% the outstanding bonds and those to be lssued. (See olso

B, p. J

The procéeds of theto bonds have Been used Lo retire loans oblafned for
necestary extensions.  ADout thees years ago a woll-losated slte of 11 aores
was purchased and 4 now wator-gns snt, with n total dally esapaelty of
2,000,000 ey, ft., eonsiructed icreon: it has bean In operation for 1 )4 years,
eslmr)li.‘m-.r s botll to East St. Lonls and Belleylile,  Bleetrlolty 1a sup-
pmul n Helloviile un].E;, Anl'we linve o very gooidl power statlon at that polot .,
The two oities combloed, inoligding Collinaville, whioh 1s now belng con-
neeted, have o population of ationt 95,000,
Earnings {for Cal. Years 1000 and 1911 and 4 Mos. end. April 30 fn*11 & 120

1010=Yoar-1011, 1011~4 Mos.~1012,
SO0, 130 3317,058 08,760 S111.8
SI04, 013 S150,.544 /

40, 500 40,500

d6.070 G081

Surplus . BA8,843 $h5.lGA
Of which evpended In proourin

nowtelnoens. o o 0,104
Lererved for Phila. office expense 7.8
—V. 05, p. 425,

Scranton (Pa.) Electric Oo,— Bonds—FEarnings.—Harris,
Forbes & Co., N, Y., and their assovinted lmuaps are placing
at 103 and int. $234,000 “first & ref. mige.” 5%, bonds.
Tax-fred in Penn: Dated July 1 1907; due July 1 1937,
Tolal now out, $2,951,000; reservad for upderlying bonds
$21,000.

Income ., ..

Net (after taxos( g

[utereat on underl ving bonds . -
Taterest on these 6% bonds._ -

3,000
2,303

Edarntngs for Year suded Fuly 21 1012
S700,0644 | Bond Interest
S428. 483 Surplug. ..

AL GO0

Giross earnings T270,885%
-a Rery, &

Wet after taxes ..
—V. 04, p. do1:

Standard 0il Uo. of New Jersey.—Indiciment.—The Fod-
eral Grand Jury at Dallas, Tex., before Judge Massey on
Aug. 20, retirned an indietment against the company” and
otliers for violation of the Sherman Anti-Trust Law, tie spe-
cific offense being committed on June 12 Inst.

The other defendants are the Standard Ol Co, of Now York, the Magnolln
Petroleum Ca, of Texas (which | alleged to Le eontiolled by the Standard
Ol Co. and to have asquired o few months slnce the Seeurity Ol Coj,
Navarro Hefinine Co. and John Sealey & Co), Joln I, Arehliolil, Pres, of
the Stindard OIl Co, of New Jemey anry O, Folger e, Prow: of the

: H .
and fve other IAAIVIduls connreted with tho

Seaudard OIL Co. of N. Y.,
defendant companics,
The defendants are ahnrged on two counts: fst, with conspivaey 1
rostralnt of trade, and, seeond, with stioinpting to create a ronopoly. in
the Inter-State trade inoll,  Theindictment nlleges that the Pleroe-1Fordyee
O Asspolation' of Texas 1s engayed In selllng varfous ofls and lubpieants
and, not bolng o prodicer or manUEACTUTEr, (¢ bas boughit 1ta supplies om
thie three defendant companles named In the Indlotment; that the defond
ants cotoreld Into A vongpicacy for the Magnolla campany to_eatablisl fval
ageneles and sell direot to constumers in the towng whore the i‘lf'lm"l'ﬂ“lf"‘
Assoalatlon hns ageneles; to hire away the neente and officers of that
asso0intion, to anuounce that the assootation would not laat, to gell olls to
the trade 8t peices lower than It clarged the assooingion, and o refuse to
sell that pesoclation engine ofl, naphtha and gasoline, without which pro-
duetd 1t eonld mala no sales to many of s cuntomers.—V. 04; 7. T1I68,

Suffolle Light, Heat & Power Oo.— Bonds Awnlhorized—

The B, 8, Commission on Aug, 17 sutharized the gompany to sxecite a
movtznge to spoure an lgaue of §400,000 refunding and cxtﬂl‘lﬁlﬂg 096 2h-yr,
gold bonds and to lssite presently honds to the por valie of 527,000, to'he
solil AL ot lessy than &5, §30 050 of the proceeds to be uged to pay for the
property of tha Riverhead Eleotrio Light 0o., which operates in Southamp-
ton, Sullolle County, and $17,980 for oxtenslons and Improveinents to its
plant anl distribiuting system, The Commission Dnds the estimatod re-
production sost of the Riverhead property to be $15,000, and that thy com-
papy b5 reasonably ontltied to capltalization to the Amount of $2,000 on
acount of the husiness now kecursd I hat loeality,  The ramainig 35,000
muat be swiped out of the capltal agcount o ten yeard by tho payment of
$500 Annually Gty of snenings.

8wilt & Oo,, Chicago.—Plants, &e., Taken Ower.—
See National Paoking Co, above,—V., 04, p. 121"
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Tennessee By., Light & Power Co.—Ocoee Power Pland.—
See Eastorn Tenn. Power Co. aljove—V, 4, p. 1000, 1187,

Tennesses Power Oo.—Offering of Bonds Guaranteed by
. . sl 1) -
the Tennessee Ratlway, Light & Fower Co—1i. .W. Clark &
Co., Philadelphia, recommentd st the market price, yielding
about 6% income [see advertisoment on another page], the
18t M. bO-year 5% gold bonds dated May 1 1912 and due
May 1 1062, Authorized 850,000,000; outstanding, $7,-
500,000. Guaranteed prin. and int, (M. & N.) by Tennessee
Ry., Light & Power Co, (see V. 04, p. 1120; V. 05, p. 4 i1).
Pepnsylvanin State tax refunded. Tho bankers say-in sube

These bonds are 4 Nrat mortgagy o water DOWers on the Ogoce River at
Parksville, Tenn. (formuorly Enstern Tenr e Power (0. V. 02, . BRI,
with an ditimate development of 80,000 hp.; of which 20,000 hip.
operation and 31,000 b.p. U to be Immediately ndded, ang alio on the Great
Fally at tho i]unt:'[h)[l of the Caney Fork and Collbis rivers vear Rook Island,
Tonn, willoh 15 capatie of development for an installed capacity of 80,000
Ip. and regarded as ong of the (inest wiler power sltes In Tenn.; also on
L8 mlles of tranumizzion lnes extending feom. the Geoee Blver cevelop-
mett to Cleveland, Clisttangogs, Knoxville apd 1o s connestlon al the
Tonneasoe-Georgia State llnewith the Geotgla Power Co., servinic Ruotne, .
An additions) 372 milles wxtending by wiy of Great Falls to Nashyille, &c.
are to bo Immediately construoted.

O0's with which Tenn: Power Co. Holds Profitable Long-Tine
Igxt, Population.

Chattanoogrs Ity & L. Co, {‘ uu.mmleTwlllc Ry. & Lilght Clo

Cloyeland (‘Cenn.) Bl L. Cos 0,000 Georgla Power Co.,Homo, i L

Knoxyille Ry, & Light Co... noL000 | Total estimated population. -204,000

On May 1 1917, snd sopually therealter, the company covenants tode
poalt with tho trustee n sum o WAl to 195 of the bonds outstanding, to g
nged o relmbuse i com Imﬂ}‘(}ﬂrl‘.xll‘d{lrllililll’}' renawals, replaccments, or
for ndditions, eniirrements Aol extenalons not otherwize provided for; alvo
for the plu'uhasu and cancellatlon of those bonds al not exceeding 107 M.

The Tennesee Rallwiay, Light & Power Co. owns the eapital atook of the
Pannessee Power Co., the enmmon and preferved stopks of the Chattanooga
Hallway & Ligit.Uo., the common stoc of the Nashville Rallway & Light
o, snd all (e bonds and eapital stoelt of the Claveland Electrio Light Uo.
1t has outstandlng $10,250.000 0% pref, stocle and $20,000,000 common
stosk, ‘Thore 14 ng bonded debt,

Thevie bonds are guaranteed princlipal and interest by the Tennesieo
Ratlway, Light & Power Co., which has plediged it bolding of stocks of the
Ohattanooge Rallway & Light Co. (V.. 80, p. 846} ns geturity for Its gunranty.

Additionnl bonda may ba lssied as follows:  After the compuny liss ex-
pended not less than 52,000,000 for pertanent additions and extenslans, an
additionnl $5,000,000 may be lssued to pay lor further permanent sdditions,
cnlargenents and extenslons, ateoost or at o fair valuation; the roia fnder
ouly for further permanent additipns, &o., ot 075 of vosy o Taly valuation,

The défnitive bonds of this e aro held by the Beokers Trust Co., N . Xoay
wiitloh wll Tssite therefor 18 negotinble roglstered Interim recelpta odlling
for Inteceas ot the rate of 5% per anoum, payable out of the procecds of the
matacing nterest coupons. Uhe interim recolpts are fo be convertible lnto
permanent bonds on imy 11916, with thus option to the Tennesses Power
Co. on Moy 1 1013, or at any time thereafter, Up 10 and Inoluding May 1
10156, to dellver to the holder of reosipts cither permanent bonds or pay
anols holder In eash 90% and Int, of the face yalue of suell recelpt. 1t thi
Tunnesses Power Ca, eleets to pay cash for such recelpts, then the holder
thereof shall have therlght, Inatead of necepting such casly, to withdenw the
permanent bonds called for by sucl reeelpt for Inyedtment purposes nnler
an agrecment not to offar oc sell kuoh bonds within o perlod Gf one year
from withdrawil dnte st fesy than. 0095 of faco value of such bonds. Honild
par, 81,000 (e*). Hedecmable as A whole by In part at 107 % and Ine.
Baniers Prost Oo.. N, ¥, and Benjamin StrongJr., tiustees,

Condensed Data from Statement by J. G, White & Co., Engineers,

Total avallable power on Ococe River, 75,000 h. p. total ultimato
aapaoity of Parkayille developmant, 38,000 b, p.; capacity of turbines in
Parksville power-touse, 27000 I, p.g oa!mun.v of sepandary power develop-
ment at Markaville, 11,000 h. p; eapacliy of second developmant on Ovoee
fliver, naw under construotion, 20,000 h. p.  Dam commenced Fah, 1 1011
and Ofjaled b, 1 1012 hetween thess dites 156,472 cu, yds. of concrole
were pliced, worldng duy shifts only, By Oot. 1011 the power-house had
b l:umlllct.cll and all the maehinery Installed; ‘Tho construetion of the
transimlsalon Hoes was begun Apell 1 1011 and on Feb. 1 1912 approxi-
mately 180 milles had been completed.

The power developeid |y trankmitted 13 miles ot 66,000 volts aver two
S-phase cleoults, to Cleveland, Tenu,, where the lines separate and the
vueront s careled over single eleouls wood polo lines In three dircotions, 20
miles sweat vin Qoltewah to Chattanoogn, 'll‘g-.nn‘. 85 miles; northeast vis
Atheng and Loudon to Knoxyllle, Tenn,, and 70 mlies gouth to Dalton and
Honie, Ga, Speolal steel eonstrietion bas been unzed whevever the lines
oross rallronds and rivers, or where, [or other reasons, speclal strength 1a
needed,  On the Knoxyille eircuit the Tennessee Jver, which 18 nayigable
at this point, 18 crossed by means of an 1,800-{t. span supported by stecl
Lln\:_m?l l:.!h I'tl. In helght.  [Also see “BEagincering Regord® of June 22, —Il.
—=Y oMy o 1381 .

Union Electric Light & Power Co., St, Lonis.—Devision.—
e 1 4 - S v
I'he U. 8. Cireuit Court, of Appeals at 8t. Louis on July-24,
revcrsmgl the recommendations of the Master in the suit
brought by MorganJones and otherholders toan ageregate of
about 4,000 shares of Missouri-Edison Elec. o, prof, stock,
Lield that the allotment to them undar the consolidation plan
of Sept. 1903 (V. 77, p. 774) was inequitable.

Prior to the voting of the marger on Sepy, 3 1803, the Misgour]-1Bdison
direotors had pequired control of about B0Y, of the stoolt, this stoglk mp-
praving the sale o the now company. ‘Fhis 18 fonnd o be o jlegal
teansgression of the rlghta of the mingriey. The Missourl-Edlfon stock-
olders, 1t i Held,were entitled to 43% of the stoolk of tha naw conpipany,
lenying 679 for thoold Unlon Electrio Co.  The totul aingunt of new stook
s $10,000,000, of which 32,500,000 wns placed In the treasury and
;J' n00,000 distributed, only 21,600,000 belng awarded to the Missourl-
Sdlnan Lo,

Tt 18 clofmed that thers wos o' geneeil understandiog' at thetime of the
eongolldation that the Missouri-Edison pref, stocl wis to reeeivi two-thirds
of the amount nllotted to the Missourl-Edlson Go, This Aures oue: 2,
880,700 Unlon conpany stoclk for the £2,000,000 Mo=kd, pref. stoclk, or
$140 0 khire, amounting, with 6% nterest, to about 8204 per share, or
aver 3000,000 for the $600,000 minorlty prefecrod atook, The baats of
exoltithgn votod and refused by the minority wis only $50. e pxaot hasla
of settlement will hie |luturrnruml by the U, 5 Distriot Court In & decrds
which (¢ 1 dirested to vnter by the Court of Appeals.—V. 81, p. 1760,

Union Oil Co. of California,—Secured Gold Notes—THall-
garten & Co., New York, and William Salomon & Co., N, Y.,
have purchased and are placing ab par and ink. 1,000,000
one-year 6% secured gohl notes dated Aug. 1 1912 and due
Aug. 11918, but redeemable at option of company at 10015
and int, on any interest.date on 60 days’ notico.  Par 51,000,
These notes are sceured il\;y l:}ctige with the

Int., Q.—I
Columbia-Knickerbooker Trust Co. of . A8 trustee,

of the $1,334,000 first lien 59, 20-yr. sinking fund bonds
ab tobie of 75 (see bond offering in V, 03, F. 109, 163).
Statement by Treas, Robert Watchorn Aug, 1 19 2—Sales and Barnings,
Thie lnereast in gross pales made dutle the first s1x m onthe of 1012 over
the corresponding period of 1911 dniounts to 81,1 55,000, The Incregsed
sales made for dellvery during the alx months cnding Dee. 41 1912 dre
silghtly in excess of the aforementioned amount. This wlil make o tatal
Icronse in rross saics for the geir 1012 over that of 1911 of approxintely
T:.Wﬂ'flu(}. Based on the net earnings for the gl months aaded June $0
W12, Anid the pronpeetive Increases for Lhe sseond slx motths—swhich are
relntively larger than for the fiest alx monthis—1 egthnato the not earnings
for the year 1912 appiieable to dividends o b not loss thau 571,000,000,
{Net carnluga of 33,000,000, the bankers say, would e enqulvalent to tun
pimes the amonnt required for Iterest un the 50,000,000 frat Hen 6% honds

Cantracts.

st Populalion.
- 140,000
18,000

b://fraser.stlouisfed.org/

at present In the hands of the public, and, after deductlon of Oxed charges
priar to the interest on the present lssue of inotes, 1a equivalent to more than
3 1-3 thmes the principsl and Interest of these notes,  Sec alio V.04, p. 626,

Union Switch & Signal Co., Swissvale, Pa,—Rumors.—

The stook has recently ruled very strong on the Plytsburgh markeb on tho
expeotation o some bafldng quarters that at the meetlaz Lo Lo held abouk
u wesks Honee an-extra dividend may be doclared in addition 1o the usual
l]unrterly payment of $% ., 'The eytimatied net earnings applioable to dlvi-
dends for the ealendur year 1012 aresald to spproximate $1,000,000, Or
a3 an (e outatanding stock.—V 94, p, 021,

United Cigar Stores Co. of America, N. ¥.—Success of Plau.

Pl statement s confirmed that of the 50,540 shares of stock of the Corp=
poratlon of Unjted Clgar Stores, all except 1,000 shares have been tumed 1n
for exchange for stook of the new Unlted Clipar Stores Co. of America on
the basis of $500 of new for $100 of ol stocls, per plan in V, 94, p. 241

United Froit Oo.—Listed—The N. Y. Stock Exch. has
listed $740,600 stoek, making the total listed $30,495,300.

The new stock wes lsued 10 payment for baning farms and properties in
Conta Rien, heluding approxlmately 20,800 acres of land, of wiieh 6,400
acres are plamted In bubang pro planted in oiseno; 040 aores
ary pasture Iands, and 23,62 unoultivated.

Tneame Account.—For ten months ending July 31 1912:
Nevoarniumic . .- .o .co.-54,514,000] Fotal surp. Sepk. S0 L1 - _§134, 763,000
Interest on bonds . ... .. - 394,000 |Surplus-July 31 1912 - 16,037,000
Dividends dociared - 1,786,000 | Exiri dly. (10%) pald :
Dog. 10 10115 ooons 2,700,000

Surplus for 10 months.  $2,274,000 | -§13,381,000
—Ns D, p. 485, 366,

United Natural Gas Co. (of Penn.).—Consolidation.—

Seu Troquols Natural Gas Co, above —V. 87, p, 1241,

United States Glass Oo.—New Directors Elected . —

Jo 1, Avres, W, D. George and L. A, Meyran, pll of Pittsburgh, have

been eleoted direotors, to gucosed Win. Muinhall, J. B. Barbour Jr. and
Ernst Nlsle]l—V. 05, p. 479,

Balanee, surplis.--

—The New York Real Estate Security Co.; 42 Broadway,
this cily, has issued a new circular describing its 69, mort-
gage honds due 1927 and tax-exempt in New York State.
Ihis form of investment iz offercd to investora at par and
intorest in denominntions of $100, $500 and $1,000, secured
by & trust mortgige Lo & leading New York brust company,
as trustee, Under this mortgage are pledged valusble im-
yroved incomesproducing properties owned by the company,
oeated in the best business and residential sestions of Man-
hattan Ialand, New York City, The company states (hat
it invests in the Lighesh ¢lass of ingome-producing apartment
howses and business property and in mortgages secured by
property of o similar charactor.  The New York Real Fstate
Hoewrity Co had u capital end surplug of $4,014,738 and total
asseta of $10,594,305 on the date of its last annual statement,
Doc. 30 1911, when the eompany owned, it cost or purchase
price, $9,345,808 Improved income-producing business and
residential properties in New York City. The intorest on
its 0% mortgage bonds is payable semi-annually Jan. and
July. The officers are: Thomas B, Hidden, President;
Win. 1. Gaillard, Viee-President; Frank €. Littleton, Vice-
President, formerly a member of the New York Stock Ex-
chinnge; Legare Walker, Tréssurer; B. J, Roberls, Cornp-
troller, and Charles R. MeCarthy, Secretary. A copy of
this cirenlar will be mailed to inquirers on request,

—Spencer Trask & Co., 43 Exchange Place, this eity, haya
issued a special cirenlar, “*Diversified Investments,” descrip-
tive of four issues of first mige. bonds and ong issue of notes.
The firm states:

w14 1 our exorlence that the wisdom of diversifylng one's investments
18 heeoming more generally apprealated by Investors thi country over,
and that a st of oferings that takes this element into oonsidertalon Is
always of Intorest to those hoving fubds at thelr disposal. We therefore
desortbe heroin several lssues of ealefully selestod securities, each of a dis-
tinctly different type, and all of which we eonslder to be among the best |&
sues of thely charaoter now avallable.'

Upon application, copies of Lhis circular will be furnished
to investors, banking institutions and others interested in
investments of this olass.

—The hanking and investment bond house of J. Har-
manus Fisher & Son, 7 South Street, Baltimore, Md., will
hereafter be composed of J. Harmanus Fisher and Edward
Mell, Fisher, both of whom sare members of the Bultimore
Stock Bxehange. This banking firm was founded by J. Har-
manis Fisher in 1874, Mr. Fisher wad for years the Presi-
dent of the Baltimore Stock Kxchange, and is now a trustee
of its gratuity fund, Edward MeC. Fisher began as a clerk
in the firm in 1895, became s member of the Stock Exchangﬁ
in 1898, and was admitted to the firm in 1899. He is we
known in the financial district of New York Gity.

— Phe Scherzer Rolling Lift Bridge Co. of Chicago an-
nounces that the Great Central Ry. of England has placed
contracts with Sir William Arrol & Co., Ltd., of Glasgow,
for the constrction of a new railway and highway “‘Sgherzer
rolling 1ift bridge’" and spproaches across the River Trent at
Keadby, in Lincoln, Eng. 'The total length of stesl work
will be nearly 500 ft., while the Scherzer span will bave a
movable length of 160 £, and an extremea width of nearly
60 fll... making it one of the largest bascule bridges in the
world.

—Yielding 6% on the investment, Ji. W, Clark & Co., 321
Chestout St., Philadelphia, are to-day adverlising an offer-
ing of Tennessez Power Co 1st M. 50-year 59, bonds,

uarantesd principal and interest by Tennessee Ry., Light &
lf’uwvr (0., which has pledged its holdings of Gﬁntmnoogu.
Ry. & Lt. Co, stocky as seeurity for its guaranty. Far full
particulars consult fo-day’s advertisemant elsewhare in tha
“Chroniele,” and our “General Investment Nows Dept."”

— Horace Hatch will besome identified with E. Bunge &
Ca., 67 Bxchange Place, this eity, on Sapt. 1. Mr. Hateh
hing been for the past four yeers Manager of the open-market
goeurities department of Bo & €. Randolph, 111 Broadway.
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CANADIAN PACIFIC RAIL\iVAY COMPANY

THIRTY-FIRST ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1912,

To the Sharcholdery:

The accounts of the Company for the year ended June 30

1912 show the following results :
Gross Harnings T
Worklug Expenses. . .

LL.aF123
s 80

Neb Earnl
Net Earnln

344,

119,541 23
21,808 4

. $43,298,242 88

104,448 70

402,001 62

-—— 10,524,037 49

... 533,

placement Accounsg. ..

; R Sl _$1,000,000 00
Contribution to Pension Fund. .. . : 12

3,000 00

i
$32,752,704 13

From this there has beon charged a half-
yearly dividend on Preference Stoek of 2
PEr cent, pald Apeil 156 1812, ..o oo 31,258,538 32
And three quarterly dividends on Ordinary
Stoelk of 123 % ey, pald January 2d 1913,
April 18t 1012 and June B0tk 1912 - 8,450,000, o 1

877,764 13

125,000 00

08,538 a2

522,044,420 81

From shia there has heen declared a seoond
half-yearly dividend on Preferenco Stook,
payable Coetober 15t 1912 e e $ 11993, 104

And a fourth quartecly dividend on Ordinary
Stock of 1% %, paysble Octoberlst 1012, 0 3,150,000 00

Leaving net surplus for the year. ... ..
In addition to the avave dividends on Ordin
pald from Specizl Tmcomp,
THE FOLLOWING ARE THE DETAILS O
YEAR B DED JUNE 307
Balance at June 30th 1911 _ ... __
Interest on Casih Proceeds and on Dy
1L e e T I Ao
Interest on Deposits and Loans o
Interest on Can. Pac. Ry, 1st Mortguge Bon
mﬂ:mﬁt from Minneapolls St. Paul & Saolt
onds

ary Stock, thre

SPECTAL INQ
I'H 1912,
“‘l'uymeuta for

Interest from Mineral Range Ry, Bands.. .

Adnterest from Toronto Hamllton & Bulfaio |

Tnterest from Kingston & Pembroke Iy, Bon

Interest from Dominlon Government. Bonds.

Interest from Outarlo Government Bonds.

Interest from Britlah Consol9. .- cowwnonon . """

Tn%ﬁrnm. from Montreal & Aslantle Ity. Bonds, and on other
Securltles 2xie

Dividend on St, John Bridge & Ry. Extenston Co. Stook - -

Dividends on Dominfon Express Co, Stool. -

Dividends on Minneapolls St. Paul & S, 8, M,
ol ey SR :

IMvider
Stook

Light Co. Preferred

57,

Less—Payments to Shareholders in dividends:
September 8080 1911, January 2nd 1912, April 15t
1212 and June 29th 1012." . ‘

From this a dividend has been declaved, payable October
lat 1912

Leaving net surplus oarrfed forwnrd 51
2. The working expenses for the year amounted

— §4,480,001 04

517,580,016 87
Eper cent was

OME FOR

.......... §2,702,205 20

817,774 a7
005,140 21
01,612 a0

150,720 00
100,000 00
50,100 00
10,840 00
13,320 00
182,500 00
48,000 00
114,660 44

174,311 88

40,000 00
160,000 00
800,645 00

145,320 00
245,241 50

27,500 00
1,025 00
860,700 60

<~ 5,400,000 00
32,

460,700 60

380,000 00

1

V110,790 60
to G4.59

per cent of the gross earnings, and the net earnings to 35,11

per cent, as compared with 64,77 and 35,23 per
spectively, in 1911.

4. Four per cent Consolidated Debenture Stoe
fmount of $2,252,516 was ¢
ceeds the sumn of $1,481,502
of authorized branch line.
of steamships for Pacific
was used Lo nequire g like
Mortgage 5%, Bonds;
to the acquisition of the bonds of other ra
whose lines constitute a portion of
on which had, with your sanction,
Company.

amount of your Compai

cent, re-

k to the

reated and sold, and of the pro-
was applied to the construction
§; £300,000 was used for acquisition
Couast Service, as nuthorized: £

5,000

1¥'s [irst

and the balance, £465,924, was devotad
ilway compuanies
our system, the interest,
been guaranteed by your

4. Four per cent Preference Stock to the amount of
£1,976,300 was created and sold, the proceeds being used to

meet eapital expenditures that had your pre
5. Your guarantee of interest was endorsed on
cent Consolidated Bonds of the Minneapolis 8¢,
Sanlt Ste.
$1,520,000,
railway added (o that Company's railway system.
During the year 669,630 ncres of ngricultural 1
sold for $10,710,143 00, being an average of 81
acre,  Included in this ares there were 3,270
itrigated land, which brought $44 25 per acre, so
average price of the balance was $15 85 per acre.
7. Your Directors consider it desirable to ex
following branch lines of railway in Manitoba,
and Alber
requisite amount of Fa
Stock to meet the expenditures, viz: Boissov
37 miles; Weyburn Lethbridge Branch—12
hert Norfheasterly Branch—11 miles: Wilkie Angli

Ditized for FRASER
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vious sanction,

Four per
Paul” &

Marie Railway Company to the amount of
issued and sold to cover the cost of 76 miles of

and were
500 per
acres of
that the

tend the

Saskatchowan
ta, and will ask you to sanection the issie of tle
ur per cent Consolidated Debenture
' ain to Lauder—
5 miles; Kerro-

& Branch

—4 miles; Swift Current, Northwesterly Branch—80 miles:
Suffield Sonthwesterly Branch—55 miles. kg

8. There will be submitted for your eonsideration and
approval a lease of the Kingston & Pembroke Railway,
extending from Renfrew, on the Company's main llne west
of Oftawa, to Kingston, on the St. Lawrence River, and from
the Village of Godfrey to Zanesville Mine, in the Provinep of
Ontario, a total distance of 107.5 miles; a lease of  the
Alberta Central Railway, extending from Red Déer to Rocky
Mountain House, in the Provinee of Alberta, a distance of
65 miles; an agreement with the St. Muary's & Western
Ontario Railway Company canceling existing arraugemonts
and substituting a lease of their property for a period of
999 years at a rental equivalent to four per cent Perannum
on bonds issued or to be issued by that company with your
consent, to anamount nob exceeding $25,000 per mile of their
railway; and a deed of conveyance of the Cap de la Madeleine
Railway, about 4 miles in longth, connecting your Railway
near Three Rivers, in the Province of Quobee, with Cap de
la Madeleine, on the St. Lawrence River, and with the
Wayagamack Pulp & Paper Company's works.

9. An indenture of lease from the Government of the
Province of New Brunswick, as lessor, to this Company, s
lessee, of the New Brunswick Coal & Railway for a term
of 899 years at a rental of fifty per cent of the net CArTings
of the said railway, as defined and caleulated in the said pro-
posed lease, will be submitted for your sanction. This
railway extends from a point in the vicinity of Minto, in the
County of Sunbury, to a point of junection with the Inter-
colonial Railway, near Norton, in the County of Kings, in
the Province of New Brunswick, a distance of approximately
58 miles, and will form a portion of a connection between
your Rallway and a coal mine in the Province of Now Brins-
wick; now in process of development,

10. Tor the purpsse of sceuring a shorter and more BXpe-
ditious route between Quebes and points in New England,
served by your friendly cornection, the Boston & Maine
Railroad, your Directors thought it advisable to lease the
Quebee Central Railway, forming the connection betwess
Sherbrooke and Levis, together with branch lines from
Beatiee Junetion to St. Sabine, and from Tring to Megantic,
all in the Province of Quebace, making a total of about 253.5
miles of railway, at a rental based upon the interest on the
ontstanding 1st, 2nd and 8rd Mortgage Bonds of the Quebec
Central Railway Company, and & dividend on the outstand-
ing Capital Stock of that Company at four per cent per
annum for four years from July 1st 1912, and thereafter nt
the rateof five per cent per annum, and you will be asked to
confirm the action of your Diroetors and sanction the agroo-
ment of lease between your Company and the Quebee Cenp-
tral Railway Comipany.

11, The Shuswap & (,!k:mnﬁan Railway, 51 miles in length,
extending from Sicamous Junetion, on your main line
in British Columbia, to the head of Okanugan Lake, was
leased to your Company on its completion “in 1802 for a
period of 25 years, and it was a condition of the-lease that
the Company should pay by way of rental forty per cent
of the gross earnings of the line, as defined in the lease, in
auarterly amounts. The interest on the bonds issued by
the Shuswap & Okanagan Railway Company for the con-
struction of the line, amounting to £10,000 per annum,
was uneonditionally guaranteed by the Provinee of British
Columbia.  Until within the last two years the rental was
insufficient to meet the annual interést charge, with the
result that the Province of British Columbin had o deferrod
claim against the Shuswap & Okanagan Railway Company
for the deficiency in interest amounting to nbout £80,000
at the end of last fiscal year. As the prineipal of the bonds
will mature July 1st 1915, and it is manifestly desirable
that your Compuny should retain possession of the line, a
lease of the property for a period of 999 years has been
arranged and will be submitted for your approval, The
rental to be paid by your Company is an amount equivalent
to four per eent per annum on the outstanding bonds of the
compiny and on any that may hereafter be issued with yoqy
consent, Upon being subrogated in the rights of the Proy-
ince, your Company has undertaken to make good to the Proy-
incel the deficiency in interest, to which reference has heen
made.

12. Your land in British Columbia secured by the con.
struation of the Columbia & Western, and British Columbin
Southern Railways had, by lapse of time and judgment of the
Court, become subject to taxation. Of the lands in these
grants 434,606 acres were sold during the past twelve years
at an average net price of $1 77 per acré.  Ag these consti-
tuted the most accessible of the lands, dnd the remainder
were 8o situated that they would necessarily be very slow of
sale, your Directors decided after negotintions COVeringn con-
siderable period to re-convey to the Government of the
Provinge of British Columbia 'the unsold portion of these two
land grants, excepting an avea of 548,498 acrey rosorved by
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the Company Lo meet its timbor and tin requirements, at Lhe
price of 40 cents per nerd, This will enable the Pravineial
anthorities to encourage sottlors to take up on very eissy
torms sucl of the lands as may be of use, and the Conpany
will be relieved from the cost of administration and from the
payment of rather heavy annual taxes,  Your Dircetors are
of opinion that. the transackion, whicli was not complated
until after tha close of the fiseal yoar, will prove to be advan-
trgeous to both the Pravinee of British Columbia gnd to your
Company; and they hope that their action will meet with
your approval,

“ 13, The Georgian Bay & Seaboard Railway, rocantly
built under the suspices of your Company betwesn Vivloris
Harbour, on Georgisn Bay, and Bethany, Ontario, to provide
o shorter and mote seonomieal lake and rail route between
Western Canadn and the Atlantic Seaboard, his proyed
mote expensive than was anticipated, due to the character of
the lino that it was fAnally determined to construct and to
other conditions, 'The power conferred by Parliament on the
Georgian Bay & Seabosrd Railway Company Lo issue bonds
for the purposes of its undertaking was originally limited
to 30,000 per mile, but at the last session of Parligment
ihis amount was increased to $55,000 per mile, and your
Dircctors will ask your authority to cater info a supple-
mentary agreement with the Georgian Bay & Seaboard Rail-
way Company to incrense the limit of that company's bond
issue, upon which this . Company has, by virtue of the lease
approved Octaber Srd 1000, agreed to pay interast by way
of rental from $30,000 to an amount nofk exceeding $55,000
per mile of railway. .

14. Instead of continuing the double track from Glen Tay
to Agincourt, on the Ontario & Quebee Railway between
Montreal and Toronto, your Directors have decided, if you
apprave, to secure a line between these two points that will
serve the territory furthoer south, and will reach soveral
important towns on the North Shore of Lake Ontario. An
agreement has, therefore, been made with the Campbellford
Lake Ontario & Western Railway Company for the con-
struetion, under your Company's supervision and control,
of that company’s railway, 184 miles in length, betweed
Glen Tay and Agincourt, both in the Provinee of Ontario,
and for the lease of the railway when completed to your
Company for a period of 890 years, at a rental equivalent
to four per cent per annum on the bonds of the Campbellford
ILake Ontario & Western Railivay Company, Issued with
your consent.

15. Your present route between points in the Kootenay
and Boundary Creek datricts, of British Columbia, and the
Pacific Coast is long and expensive, and the best means of
gacuring & maore direet route has engaged the attention of
your Direators for some time past. The Kettle Valley
Railway Company, having a Dominjon charter, covering tho
territory between Midway, the terminus of your Boundary
Creek Line, and Merritt, on your Nicola Line, undertook to
puild the railway between these points, under the advice and
to the satisfaction of your Directors, upon condition that
your Company would lease the line, ap wroximately 270
miles in loneth, and the braneh line along the North Fork of
the Kettle River, 24 miles in length, whenever and as soon
as the Kottle Valley Railway Compsaoy is competent (o
make & lease, paying by way of rental the interest at four
per eent per annum on the bonds of the Kettle Valley Railway
Company, issned with vour consent, any subsidy received
frorn the Dominion or Provisional Government, or from any
other source, to be applied on an agreed basis towards the
cost of constriation of the railway and a corresponding
roduction in the amount of honds to bo issued, This line
will give you access to n large and important section of the
Provinee in which developmeont should guickly follow railway
facilities, wour Directors will suggest that they be elothed
with power to make an agreement of lense when the requisite
legal formalities have been complied with.

16, The amotnts appropriated for new works, exclusive
of railway constriotion, were abnormally large in the year
under review, [or the enlargement of terminals, additional
buildings, shops, second tracks, sidings and improvements
of every variely ealeulated to improve the efficiency of your
rvailwny systemn, and to facilitate the movement of your I’:\r_'u
and increasing traffie, the amount of $30,000,000 was author-
ized to be expended and orders for locomotives and ears,
vopresenting an expenditire of §25,750,000, were placed.
Many of these waorks cannot be completed within the season
with the limited amount of labor available, but your Direc-
tors are sparing no effork to meet the convenienee of the
public and to strengthen your own position. Canadian
manufacturers of freight cara are yery much behind in their
deliveries, but they promise to do better, and there is little
doubt that all of the equipment ordered abroad will be
forwarded according to contract.

17. In 1905, when your Cotipany acquired the Esquimalt
& Nanaimo Railway, vou also purchased the unsold lands
on. Vancouver Island belonging to that Company, about
1,400,000 acres in aren, at tho price of $1,320,000. Thus far
250,000 acres have been sold, yielding $3,364,000, and the
remaining aren i of great value, although some portions of it
are go situated that they eannot wall be utilized. There was
the possibility that these lands might be subject to taxation
if segrerated from the Esquimalt & Nanaimo Railway, and
therefore they haye never been taken into your accounts,
bt an agreement about taxes has been made with the

(tovernment of tha Provinee of British Columbia and here-
atter the figures relating to them will appear in your annual
statemants.

18. At a Special General Mesting of the Sharcholders
held on May L1th 1892, called for the purpose of giving
oTect to the Adt of 1892, a Rasolution was sdopted author-
izing the Company to create and issue from time to time Con-
solidated Debenture Stocle payable in Sterling money of
Great Britain and bearing interest not excesding four per
pent per annum, for the purpose of satisfying or aoquiring
Mortghge Bonds of any other railway company the principal
of Interest of which the Company shall hiave already guar-
anteed. 'The Dominion Atlantic Railway Company, whose
railway you have leased, provided its money requirements
by an issue of thres classes of Dabenture Stoek, upon which
your Compuny has guaranteed the payment of the annual
interest as & consideration for the lease of the pmpurtﬁ'.
Tt is quite likely that in the future it will be found desirable
to acquire a portion, or all, of this Debeature Stock by an
issie of your own Four per cent Consolidated Debenture
Stoek, and, in order to comply strictly with the provisions
of the Act of 1892, it will be necessary to have an issue of
Consolidated Debenbure Stock for that purpuse approved
by the Shareholders at the Special Gengral Meeting duly
ealled for the purpose immediately after the Annual General
Meeting.

10. The under-mentioned Directors will retire from office
at the approaching Annnal Meeting. They sare eligible
for re-elaction:

Mr. WILMOT D. MATTHEWS,

Sic SANDFORD PLEMING, K.CM.G.,
Mr. ADAM B. CREBLMAN, K.C.

Sir WILLIAM WHYTE.

For the Directors,

. . 0. SHAUGHNESSY, Presiden!.

Montreal, August 12th 1912,

CONDENSED BALANCE BHEET JUNE 30 1812.

Rallway and Equipment $382,82

Oconn, Lake and River Steamships. - - oo oo cionaa 21,33
,o\cuinlrml Seourities (Qost)

Exhloit AN oo B0,

Properties Held In Trust for the Company .. .

e 1)
Deferred Payments o Land and Town Site Sales. ., - ... 41,
Adyances 1o Ling: Under Construotion 16
Advanoes and Inyestmania. o 12
Materinl and Supplies on fand. .. 13
Current Asdots:

Avents and Conduotors” Bulanees. ____._.$4,805,132 07

Misonllansous Accounts Recelvable - 5,023,460 41

']
)
25
78
63
3
0
7

k3]
3
4
Gl
!
01

0,828,601 48
10,088,734 86

Temporarlly Invested in Government Scouritles. .. =
31,628,810 03

Cash In Hamd. -

Capiial 300k . i e
Payments on Subseription to
BODL00000( e amli s
Faur Per Cent Proferance Stook.
Four Per Cant Consolldated Debentiire Stock
Morteage Donds:
Firat Mortgage, § percent e =934 008,633 33
Algoma Branch, 1st Mortgage 3,650,000 00
358,648,030 a0

16,806,621 00
06,605,007 03
153,823,706 B0

Carrent Liabllities:
Audited Vonobers . e e e e ee e $11.361,277 00
L Fe 5,621,020 5b
Net Triftlo Balanees. . . 200,300 48
Miseelianeous Accounts Payable 6,271,762 20

—— 23,645,335 29

Interest on Funded Debt and Heotal of Leased Linos:

Coupons dus July: 1 1912, and Including
Conipons pyerdus not prosented. . . - $1,207.274 00
Acoried Fized OBATEeT. - cccaiccrcaaaaa 184,428 35

Obllgatione, ...

Equlpmant Replacement Fund

Steamihip Replecement Fund. . T

Intfon (or Additlons and Tmprovements

Reserve Fund for Contingencies. ...

Lands and Towa Hites Sales.....

Surplus 2 i

BEquipment

Note—1In addition to above assets, the Company owns 6,060,581 noves
of land In Manlioba, Saskatchewnn and Alberin (Averade eales past yenr
$15 00 per aore), and 4,595,048 acres In Britlsh Columbla,

1. G: QOGDEN, Vice-President.
AUDITOR'S CERTIFICATE.

Wa haye examined the Dooks and Records of the Canpdlan Pacitic Rall-
way Co. Tor the flsnal year ending June 30 1912, and, hayving compared the
annexed Balanes Steet and Income Aveount therewith, we certify that, in
pir oplalon, the Balance Sheot ls properly drawn up so as to khow tho tre
financlal positlon of the Company atl that date, and that the reiative In-
como Avconnt for the year 15 corroet. .

PRICE, WATERHOUSE & CO.,

Montreal, August 9 1912, Charteral Accountants, (England).

FIXED CHARGES FOR YEAH ENDED JUNE 30 1912,
£7,191,500 Flrst Morizaze Bonda 5% due July 1 1016 $1,740,931 66
£200.000 St. Lawrenos & Ottawa Ry 4% Tt Mo Honds 38,933.94
$2,544,000 Man. S. West. Colzn. Ry, 18t Mtge 0% Bonds
duedune 1 183420 ana- 127,200 00
. rforonto Grey & Bruce Ity. Rental. .. 140,000 00
£4,007,581-156-0 Ontarly & Quebee Ry . Deventure Stock 975,120 58
%2,000,000 Dntarlo & Quebea Ry. Ordinary Stook 6% ... 120,000 00
£1.330,000 Atlantic & North West, Ry . 18t Mige, Bonds dpe 13
223,630 34

182,600 00
16,000 00
Honds, ) 20,000 00
Rental, Calgary & Edmonton Ry...
Rantal, Farnham to Orizham Jot
Roental, Mattawamkiess to Vascebhoro. .-
Rental, New Brunswiox Ry, System.-.
Rental, Terminals at Torooto. ... ..
Reontal, Terminals at Hamilton . - -
Rental, Hamilton Jet, to Taronto. -
Rental, 56, Stephen & Milltown Ry . .o oo
Rental, St, Meary's & Western Ontario Ry -
Rental, Jollet & Brandon Ry ...
Reatal, Laching Canal Branah
Interest on Montresl & Western Ry
. Interest oa Bqulp Oblgations.- .. o- -

15,400 35
83060 85

tized for FRASER
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i A7y e S T ~mameeae .o 94,800,450 20 Position of Land drants at June 30 1012,

4% Consolldaled Debenture Stock. Canadlan Paclfle— Acros. Acres.
Grants RS e i i LY 20,710,400
£30,490,408 Intorest from July 1 1011 35,005,482 g2 Dis{mwutl of t the Dominlon Government under
£900,630 Interest from Jan, 1 1612 " ° 86,085 58 the agreemont of March 30 1886 6,704,014
£120,988 Interest from July 1 1012, ———
— —_ 19,017,388
$6,032,478 20 Purchased from Hudson's Bay Co, January 1011___ 102,174
Kigsa recelved from subsidy Avquired with the Alberta Raltway & Irvigation Co,
Narthern Colonization Hallway 8,000 00 Mareh 1012 200,558
6,024 478 20 e
_— 20,229,110
$10,524.037 40 Sales to June 30 1912 ----13,822,023
== = Less canceted during year. -~ " C 69,046-—13,703, 877
EXHIBIT "A"—ACQUIRED SEGURITIES. Quantity of Land Unsold - 0,405,242
Manitoba Soutlhh Western—
Securiites of Leased Lines. Total Grant._ e et o R i 1,396,800
Atlantie & North West Ry. 1t M Bonds, 6% i’i‘:’f 1‘"""”' g '“mu" :fn |”m"" SessrEigoliangy | s
antie & N [} ¥. 18t Mortgage Bonds, 5% . ... - 06 67 Less canoele 114 oA g -
Egunville Branoh st Mortgage Hom‘;ﬁ. 4% X 30240000 o £ AL 14 I'am"‘mi
Guaranteed Stook 3,240,000 00 Quantity of Land unsold e 4 2
*Capital Stool : 176,000 00 | conne N .-’w st. Central— L BR02
Albirta Rallway & Trrigation O 3,146,500 0o | © F"I?‘J(l:mll 0(';1.:“{ - Gon
ilr!t(lf‘h ]t.‘ollrigmhm Southern Ry == 1.1?-2.1?0{! a0 Sdles toJune 80 fois. - == ;
*Beilin Waterios Wellesiey & Laie 1220000 | sy canceled durfug year <= : 219,057
‘gage Bonds, 4% 426,000 00 o 160.3
Oalrary & Edmonton Ry. 1st M ortgage Bonds, 4% . ... 5,900,000 00 = 10,347
*Capital Stoolk : 1,000,000 00 P GHEE
Columbla & Kooteniy Ry, - 1,277,500 00 080,
*Capltal Stock 3 280,000 00 "
(.'ull{[ mhj!{‘t I.&Hthia:lern Ry. 18t Mortgage Bonds, 4% ; 5.1]1!:1.0(:0 nl{
Japital Stook e 025,000 0L T ) ' A 3
Great North West Central Iy, 5 1,576,000 00 BRITISH COLUMBIA LANDS,
FCAPITAL STOORIE . o e d s A i e - 430,000 00 | Columbia and Koatenn)y— Acres. Acres.
Gueolph & Goderloh Ry, 1st Mortgage Bonds, 4% _ - 2.415,000 00 Total Greamk. . 0= . = 100,000
. tCaplital Stook. 135, an Sales to June 30 1012 .
(af‘.?éﬁl?l? }J:!{n&l Se 0= i Og L¢ss eanceled during year. 2 5 158,360
Bl Sthek_Los oLt S S g 0
:f\jootcuay ?c Ar:n;l\r.r?{c:ul _li:.rf, lf&‘;\loril‘smm‘ Bonds, - v 0o Quantity of Land unsold. .. _ e e B a1,646
sootensy Contra FoQupital Shoekeis sl o tia g 00 b T —
*Lindaay lluhu:ly:;ehns& Pontypool Ry, Capital Stock. - . 200000 00 I"i-‘ﬂ’ﬁs"‘fﬂ-’f-‘,'ﬁ'“ Southorn 3,451,003
Mt}nug}m & Nnr;.in \'-l'n-mcru Ry, 14t Mortgage Bonds, 6% . 27,613 43 Salos to’.lu‘m‘ N0 AR o 344,330 presipee
1st Mortzage Bonds, 6% .5 S S20,000 00 oy ik W = § [
fr-mc.n River éir:s.tlnfh !nt/i-'lurtg:.. eBonds, 5% .- i 0o Less panceled during year-. ... __'f_l_ 33"'@
Debeuture Stock, 5% TeeeEesoves y200.00 Quantity of Land unsold 40116,924
Sookerred, Stooky. five 5 5 | Columbla and Western—
72 000 00 Grant Recolved .. S e 117,005
700.000 00 Sales Lo June 30 1012 -
1,036 250 00 Less canceled during year.. ... . 1,080— 100,526
227,200 00 p v — TR 5
40,000 00 Quantity of Land unsold i e A R T
1,118,000 00 % . AR E s
300,000 00 Total British Columbla Lands owned by the Oompany. . 4,805,048
1,196,000 00 — —
*Common_Stock S el g N 250,000 00
* Nalkusp & Slocan Hy. Qommon Stook. ... - 5 $00,000 00 Lok % ’
Ottawa N;—;rqt}:cr;l & Western Ry, 1st M. Bond g -- 3,075,000 00 EXHIBIT "C"—DETAILS OF BALANOE SHERET ITEM.
*Capital Stook.. . ... . L =iz “5 & A04,000 00 e
& Quebeo Ry, Capital Sto = ol Lands and Townsltes,
gi'lftl'iﬁ’{\l}nf‘r:t‘l I]rf Rs{r}j l:: Ri:;:lur:nl:‘e Bonds, = 70‘-"':;:% gg 13,763,877 aores and Townsites sold, amoun Hngto 08,102,005 63
*Oapltal Stook. e A Sl i :.{ﬁ:mm 00 4,703,014 acres disposed 0f to the Dominlon Goyeratont o
Saskatchewan & Westémn Ry, 1st Mortgage Ho: O - 1A 1,040 00 In 1886, = ___IE‘ER"“‘I_“E
.S-c?lmﬂo&{fitt;nk R T R : - 2.22..".!1“ l‘;{l‘; 108,381,016 83
outh Ountarlo Pacific Ry. Common Stoek_ .~~~ g 20,000 ( » i k
3 e 4 Mortgage At 5 053 a0 Less—Tixpenses, Cultlvatlon rebuto and 10% on Land
D Qianagan Ry. 18t Mortgage Bonds, 47 : 231000 00 Grant Bouds retired ang canceled .. oo S LT T 10,827,065 11

*St. Lawrence & Ottawa Ry. Common Stook ... e 466,000 00 S0 R
Ht. Maurice Valley Ry. Tst Mortzage Bonds, 4% . 845,000 00 $07,653,051 62
*Capitial Stook A 500,000 00 | ADD—

Tilsonbure Lake : 1,067,500 00 oces : )
*Common Stoe 200,000 00 Proceeds Manitoba So. West, Col. Ry, Land Sales.._... $3,011.279 09

= ! Prooceds Great North West Central Ry, Land Sal 1,001,918 70
\nprt‘r:;l\iﬁi g:;ggtlu Island Ry. 1st Mortgage Bond -1:3'{:33 gg {;roecc(ls Mnmu;bn. & Nutr:h \rvl.'E‘ll':I'll ’Ely. lr.l:tmd :slflcs., = 03,008 80
Wallerton & Lucknow Ry, 15t Mortgage Bonds, 4% 710°000 00 roceeds British Columbla Land Sales- 2202 - "".°° 1,417,816 08

*Common Stock - 10,000 00 $103,048.034 28

Securities of Other Companies Controllsd but not Leaseq. Less—Cost of lands purchased from Hudson's Bay Ce..__ 1,300,501 Bd

Dulyth S-outh Shore & Aslantle Ry. Con, M. Bonds, 4% .- 815,107,000 00 $101,661,442 74

Ingome Certifioates .; .?ﬂ_ﬂ.nnu 00 | DEDUCT:

Ordinary Stock. IR 3‘13&333 33 Expenditiures on Irrigation 7,010,614 15
Dominion Atlantie Ry. Capltal Stook_ ... ... - 1,101,848 D3 $93,731,828 50
Klpmftwmg ?‘Iﬁcﬁ%ﬁ' 3. 1t Martgage Bonds. 39% 1,300,600 a7 Amount expended In Constriiotion-of Rallway and Hquips 0

c Pem 5 ] 3.3 %- 4 8 =

}Isgtal?rzrormd Smclr(.: _._..“‘_ SEEARY Sangei) 905,450 00 ment nmf deducted from post of Property 46,183,621 00

2nd Preferred Stoel. - 184 900 00 T T T

Drdinary Stogh. ... s 1,988 400 00 §57.538,107 50
Minn, 8t. Paul & Sault Ste, Marie i 3,005,000 00 —_—

Preferrod G:"'MJ“ TR L e :ﬁ'u""“n o0

L e 2,723,500 00 - W TV e T ; = :
Montreal & Atlantle Ry. 18t Mortgage Honds, 5% ... g.;ﬁ";ng 00 EXHIBIT D" —CONST “U‘fﬂﬂ{r’é‘q ACQUIRED AND BRANCID
Common  Stook 1 ! = 2,160,000 00 ¥
*St. Johu Bridee & Ry, Extenslon C e 200,000 00 | Mooselaw  Branch
*Dominjon Expregs Co, Common Stock. . ... . 2,000,000 00 | Craven-Bulyea Branch -
*Obatean Frontenas Hotel Co. Comimon Stook. . e 280,000 00 | Virden-MeAuley Branch.... ...
e Stonewall Branch Extenslon.._.
Afiscellaneous Securiliss. Lauder Brapol. .

: Weybirn-Lothbriige Brandi--
Canadian Paelflo Ry, 15t Mortgage Bonds, 5% .-~  $1,232.240 00 E'ralhs;giut;? i!kt;-mé’l;mg‘ s
Oanada North West Land Company Com mon Stook. 5,625 00 Kipp-Aldersile Branch. .
Mineral Range By. 18t Mortgage Bonds, 4% = 1.254,000 00 Bassano-Trricana Branch. .
"['o(rouﬂl :t;i‘lf:::tlzlk gg:{ _‘Q(‘g gg Reginn-Cotonsay Brionoh.
Japlita M ot b AN s e - - (70 TH L - ‘ ==
Town of Morrls, Manitoba Bonds. Lstevan-Forward Branot- .

i 15,000 00 e Y )
*Canadian Pacllla Rallway (Sourls Branch) 18t biortguke ;}.'é:;?&-;}“:gm‘v#) Hisaous
onds, a V. B A

P | S 1,046,080 a7 lkle. ¥

o Steamships 4% Fitst Mortgage, £720,000 3,5041000 00 | Wanes No N panoR -

0 Coist Stoumnships 5% First Morteage, £225,000-.  1.085.000 00 Wilkie-Anglta Branoh. . -

681 Kootenay Power & Light Co. Preforred Stoolk 55,000 00 | Swift Current S E. Branch_ .

Commaon Stook P RS 1,100,000 00 | Bwitt Current N W. Braneh. . ..
2183 328 ont an | Bolssovaln-Lauder Branoh. .
#135,328,054 23 | Suffield S, W Hranch

Three Forks-Bear Lake Branch

Survers of projectéd lnes

*Denotes complete ownership.

We have examined all the sccuritlos, ineluding those lsted abiove, held
for agvount of the Canadian Pacife Rallwiy Company, by the Treasurer,
ond bave recelved certllicates from the Custodinns for those deposited with
the Danks and Trust Companles for safo custody, and, haviog compared

them with the records of the Company, find them correct and in order, EXHIBIT “E" — BEXPENDITURE ON ADDITIONS AND IMPROVE-
PRICH, WATERHOUSE & €O, MENTS FROM JULY 1 1011 'TO JUNH 30 1012,

Chattered Accountants (England). | aatn Line—
Montreal, Angust gth 1012, uehed to Bonfeld $031,304 88
hﬁnTirenIH’l't:rtnll}n{s Brirame= -- I.Eﬂﬁ? ig
* vy Windsaor St. Statlon Extension . __ ... ... i
EXHIBIT “B"—LANDS SOLD. l)oufllrl?l‘rtm?}; Iirklzﬁl;u'er St. Lawrence River.-. Pt 5523{'2‘33
Amaotint Average | Bonilel ill ort Arthur. . - - V18
Canadian Paocific Land Grants— Acres, . PerAcre, | Port Arthur to Pleld 175,007 07
July 1 1911 to :lrunr: 30 Ilgliz e 108 $15 08 | leld to Vanconver. .- . V110,086 83
July 1 1910 to June 30 1 ] 0,301,4 14 95 ’
Hﬂllfty(r)bﬂisdlitll Wcatcr_;‘n (lirmu—— i Brzgré?ll l*\][!‘:ll\ Line
'] 30 1912 A 305 sl =
jgig } Iﬂh’! %g j;{ﬂg ﬂg 1911 - 128.11‘; Ig ?g TL‘[LTZIT'P!’I Sxtensions and Addivons. - -
Great North West Central Grant— Office ‘uH: Iz, 19mma R Ty i
July 11911 to June 30 1912 ] 18,640 0 & ARk Edmonton
July 1 1910 to June 30 1911 #E,700 B 7 ding, Saskatoon .

Inlldin

Tolal Sales—
July 1 1911 to June 30 1912 609,030 10,710,143
Jily 11910 to June 30 1001°__ """ 650,874 B,658,427

1
1
m—— = e e

50
4 0
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13 wpr_EXPENDITURE ON LEASED AND ACQUIRED
EXHIBIT “Fues FROM JULY 1 1011 TO JUNE 30 1012,

Ontarlo & Quebeo Rallway $1,088.434 43
Atlantle & North West Hallway_ .. 276.282 60
New Brunswick Rallway

Montreal & Western Rallwa

Manltoha South-Western

Columbis & Rallway

Manitobs & North-Western It

Great North-West Central Rallway..
Calgary & Edmonton Rallway

Columbln & Western Iallway,

Montreal & Ottawa Raliway

Nicola [Kamlpops & Slmilkameen Rallway .
Lindsay Bobeaygeon & Pontypool Hallway
Jollette & Brandon Rallway

Pllsonburg Lake Erle & Pacifo Rallway ..
St, Maurlee Valley Rallwn{, S
Wallterton & Lucknow Rallway
Guelph & Goderleh Rallway. ..
New Brunswick Southern Rallway. .
Orford Mountain Rallway e
Ottaws Northern & Western Rallway
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RECEIPTS AND BXPENDITURES] YEAR ENDED JUNE 30 1012.
Caah 1 HAN JUne 80 10011 o imememecenc o meene $34,371,650 08
Temporarily nvested In Government scourltices - 10,088,734 80

Receipls—

Surplus Revenna ns per atatement.
Hpecial Income pa per sattement. . ...

~---532,752,754 13
6,158,685 40
37,911,330 53
Land Department—
Lands and Townsites:
Net prococds of sales. .o oo.o.oo-o o
Collectlon of Déferred Payments on pre-
vious year's sales

8,270,587 17
4,028,524 87

514,308,062 04
Less amounts remalning in Deferred
Payments on year's sales. . . 13,380,925 4
S 027,136 11
Honuges—
Dominion Government Subsldy:
On Mooscjaw Brang

gl M e 78,432 00
' Selkirk Branah—Gimll Extension. -

20,176 00
108,608 00
Capital Stock—
Subscription to 318,000,000 Additional Ordinary Stock—
Payments on Ingthllments. . _ ... ~
Your Per Cent Preference Stock:
Amount rexlized from lssue £1,078,300
Consolldated Debenture Stook—
Amount renllzed 'from [ssue £2,252,516

16,806,621 00
9,444,080 10
11,016,061 59
$120,674,782 26
Deduot—
Adyances to Lines under Construction. ... $16,664,401 70
Advances and Investments. 12,300,007 90
CUTTENt ABSOM. oo ennecivccamcmaeameen 828,801 48
$38,844,001 17
26,084,005 17

Less amonnt ad June 30 1011
12,150,996 00
$108,514,730 28

e

Expenditires—
pividends on Preference Stock:
2 per cent pald September 30th 1011..._ '§
2 per cent pald April ‘15t 1012 §
2,300,860 63
Diyldends on Ordinary Stock:
2 1§ per cent pald September 30th 1011
:;Z per eent palll January 2nd 1912
234 per cent pald April 1st 1012
2 12 per cent pald June 20th 1912

Properties held ln trust for the Company 07,660 27
Gonstruction of acquired and branch lines, Exhiblt* - 7,080,000 45
AddltWions and rlImnmvumc].\Lu. main line and branches, »
Exhibits B Coes s 14,067,264 13
Additlons and Improvemonts
Hxhibit " 4,732,600 11
Rolling Stook, Shops and Machinery 15,801,577 88
Ogden Shops at, Oalgary 5 608,857 80
Ocean, Lake and River Steamshipa:
Additional Steamships and Appurtenances for Pacliio:
Coast Service ap,404 189
Loss gale of Steamsbip
“Amur™

- $4,500,000 00
4,600,000 00
4,600,000 00
4,500,000 00

— =~ 13.!]1(!!1,(!00 00

uired lnes,

11,000 00
748,804 10
80,740 83
1,810 44

Additlonal Riyer Steamers and Barges =
Extonslon to Steamship "Alberta®_______.
Payments on account of Steain-

ships *Empress of Asia' and

“Empross of Russla'. .. 1,667,671 04
Lesy amount pal

Steamship Replacement . 778,836 07
Additfonal Facllitles at Liverpool. ... ..

Securitfes Aequirgd—
Cnﬁmr)i & Edmonton Ry. 1st Mortgage
onils

Kingston & Pembroke Ry, 1st Morigago
BONUB . :occussmionsmrnssnwasssmnss

Shuswap & Ontanagan Hy. 18t M, Honda.

Tisonbure Lake Hrle & Paclfic Ry. 1st
Mortenge Honds. - ...,

Alberta Ry. & Irrigation Co,

Dominlon Atlantle Ry, Stoclk

Klngstan & Pembroke By. Stook____ .

Shuswap & Oknnagan Ry. Stock

West Kootenay Power & Light Co. Stock.

Minneapolfs St.Paul & Sault Sto Marieity.:
Halanes of subseription to Opdinary and
Preferred Stock

Payment af 1 : bilgations.
Inoreasse in Mnﬂ;‘ e Sunh <

774,835 97
62,260 15
1,668,660 58

$2,200,000 00

264,637 60
4,767 07

67,500 00
125,640 00
10,183 06
1,000 25
50,5600 00
517,498 25

1,324,020 00
—— 4545700 13
160,000 00
1,820,177 B4

WORKING EXPENSES FOR THE YEAR ENDED JUNE TH 1912,
Transportation Expenses. - ccve e tmoccseccrmaananas - $08,053,0500 02
Maintenanee of Way and Struotures._ . 17,718,785 21
Maintenance of Equipment - coae Sy 15,008,708 10
Traffle Expenses az
Parior and :ilucﬂlng-{:nr Expenses, .- - . a4
Expenses of Lake and River Steamers ! b
Genoral Expenses 3,444,584 5
Comumercial Telegraph 1,435,044 258

Total

SURPLUS INCOME ACCOUNT JUNE 30TH 1912,

Palance at June 30th 1011 - oo cuun e e s 555,374,402
Net carnlngs of Rallway and Steamship Lines $32,752,754 13
Speclal Income cum=a= 0,108,580 40
[as per statements] — 3T
$D3,285, 482
Less: Dividends on Preference Stock. pald
September 30th 1911 and April 1st 1912_ .. $2,300,860 63
And dividends on Ordinary Stock, pald Sep-
tember 30th 1011, January 2nd 1812, April
15t 1912 apd June 28th 1912, .. ... 18,000,000 00
—_——— 20,390,800 02

$72,885,660 34

———————

Total Surplys Income’June 30th 1012

From this there have been declared the dividends on Prefer-
ence and Ordinary Stock payable October 15t 1912,

amounting to £5,833,001 94

APPROPRIATIONS FOR ADDITIONS AND IMPROVEMENTS.

Balance at June 30th 1010 . o e aoaaao 57,119,285 64
Less: Bxpended durlng year ncluded In Exhiblts B and . 3,583,0

. 33,830,712 04

Amount unexpended. . - ..

STATEMENT OF

Locomaotives

*Iirst and second-class Passenger Cars, Baggage Cars and Colonist
_Sleeping Cars sereres

Flrst-class Sleeping, Dining and Cale Cars
Parlor Cars, Offfclal and Paymnster's Cars.-..
Frelzht and Cattle Cars (all kinds). - =
Conduotors. VANS. . __aoci = 080 Lol esvanasprnptnsses
Boarding, Tool and Auxillary Cars and Steam Shoyels

EQUIPMENT AT 30TH JUNE 1012,

#Inctudes cars In Line Service as follows: St. John and Doston Line,
Lzl lranrul:4ht(|!:‘ntreal and Boston Line, 14 cars; Toronto Hamilton and Bultale
ne, .

OCEAN, LAKE AND RIVER STEAMERS.

Aflantic Service.—Empress of Hritain, Empress of Ireland, Lake Glian-
Jaln, Lake Erie, Lake Manitoba, Lake Michlgnn, MUwaukes, Monteahm,
fontfort, Montreal, Montrose, Monmouth, Montezuma, Mounl Royal,
Mount Templs, Crulzer,

Pacific Service.—Empress of Indla, Empress of Japan, Monteagie.

Pacifie Ooast Service.—Beaver, Charmer, Clty of Nanalmo, Czar, Joan,
Nanoose, Otter, Princess Adelalde, Princess Allco, Princess Heatrice,
Princess Charlotte, Princess Ena, Princess May, Princess Mary, Prinecss
Patricla, Princess Royil, Princess Sophia, Princess Viotoria, Quilloum,
Tees, Transfer No. 1, Transfer No. 2, Transfer No. 3, Queen Clty,

i Upper Lake Service.—Alberta, Asainibola, Heewstln, Maunitoha, Atha-
DASCA -

British Columbia Lake and Rifver Service.—Aberdeen, Bonnington, Co-
jumble, Castlegar, Hosmer, Kaleden, Kokanee, Hootenay, Kuslkanook,
Minto, Moyle, Nelsan, Okanagan, Proctor, Rossland, Sandon, Slookn,
Valhalls, Ymlr, York, Whatshan,

Ferrit Serrice.—Mlchlgan, Ontarlo.

DESCRIPTION OF FREIGHT FORWARDED.
Year amx;ndl iium 0k~ —

1912,
§,460,744 B,400,880
111,180,082 151,741,681
1,607,660 1

J008,815

2.441,007,107 2,806,735,006

208,345 305,079
0,750,344

7,108,226
4,071,087 0,002,821

1010,
7,480,812

S amae = BUITEIS .
112,705,345

-Bushels _

Flonr———-o
Grall. e
Live Stock -
Lumber
Firowood
AManufactured Artlcles . _Tons_
All other arvicles .. .Tons.

FREIGHT TRAFFIC,

Year ended Junia 30—

1910, 1911, W12
Number of tons earried 20,551,368 22,550,214 25,040,238
Number of tons carried one mile 7,772,012,835 8,062,102,013 10301 600,005
Barnings per ton per mile 0,77 ots. 0,81 o4, .77 ris.

PASSENGER TRAFFIC.

Year endod Jung 30— e
1910. 1911, i1z,
11,172,301 12,080,150 15,751,516

386,200,088 1,457,732,082 1,026,577.007
1,83 ota, 1.93 cta. 1.06 ois.

: 5

Number of passengers carried. -

Number of pessengeérn - oarrjed
R e s e A 1

Pamings per passenger per mile

TRAIN TRAFFIO STATISTICS—FOR TWELVE MONTHS ENDED
JUNE 30TH 1012 AND 1811,

(Earnings of Lake nnd Riyer Steamaors not Inciuded in this Statement.)
Inc.{+)or Dég.. ().
Amount ur
NN umber.,
2,107,185
423,838,700
+47.471

40,181,663

Year ended Year endéd
June 30 1012, June 30 10811,
19,501,027 17,303,532
635,602 21,701,808
7,702 1,680,421

40,775,846

Per

Clent
12,63
18,14

2.82

Train Alileage—
Passenger tralns
Frelght tralne, ...
Mized tralns 1,72

Totnl tralna 40,857,511
_ Qar Mileage—

15,06

$71,504,773 04
6,797,506 57

304,707,182 a7
Temporarily Myested da Government Securities. ... ... 510,088,734 88
Qash on hamb_. . 33,028,810 03

$108,514,726 26
EARNINGS FOR THE YEAR ENDED JUNE 30TH 1012.
Frqm Passengers $31,812,207 A2
t Freleh 2 70,833,734 0%

64
4

1 and Supplies on hand . .-« -~~~
Dedupt:

Inorease in eurrent Labllities

:: Malls e e 7 850,507
Sleeping Qars, Bxpress, Telegraph and Miscollaneous 10,814,041 8

L. 5123.010,601 23

L3 £e
Coaches and P, D.
and S, onrs------
Comblnation cars-.
Haggage, Mall and
LExpress Cars...-

410,683,708
+ 108,200

+4,101,2118

100,088,130

2,017,523

42,078,070

Total Passenger

140,604,023
500,244,708
140,210,180

27,871,624
724,328,002

0.53

130,704,213
460,730,021
130,455,186

23,521,772
623,710,870

0.85

414,080,410
405,504,377
+764,084
44,349,752
+100,800,023

—.02

Caboose. -

Total Freight camn
Pagscngor oars per Traf-
fla Train M
Frelght cars per Traffic
Train Mile .

.2t
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In¢. (+) or Dezy (—).
Amount ar Fer
Number, Cent.

-+ 1,604,626

+160,602,602

Year endaid Year enided

Passenger Triaffic— June 301012, June 30 1911
Paggenzers onrrled vearn-

Ing revenue). ... 13,503,560 11,023,043
Passengors enrrled (carn-

Ine revenuey one milel, 610,251,868 1,440,640,104
Passeng carried (earn-

Ing reventio] onemile

per mile of road
Average journey  per

passenger ... miles
Average  amount  re-

celved per passen-

15.805

11,77

T30
1.1

+10262

—aal

140,549
118,46

139,207
120.9%

2.31 —.0L A0

1.02 alst

g£ers  per
car mile. ... . _C.cl8; .40
Tatal phassenger traln
earnings per  train
B s e an e
Total pussenger train
carnlngs per mile of
oot 5o o 5
Fretghd Trajfric
Tons of revenue frelght
earcletd one mile. - 10,180,782,322
Tons of non-rev, frelght
earrled one mile. . _1,615,520,852
Total tons (all olasses)
Trelghs ecargjed one
mile: . o= muwsch b 00,012,174
Tons of revenue frelght
carried one mile per
mile: ol roal. - L 046,610
Tongof non-rev,(ralght
cartied one mile pee
mile of road_ e
Total tons (all classca)
frelght  corrled  ono
mile per mile of road
Average. amount  re-
celved. per ton per
revenus
frelght e O 0:772
Average No, of tons of
revenue frelght per
e mile. -
Average No. of tons of
non-réev, freight per
trafn mile=oo ..
Average No, of tons of
(all - clagges) frelght
per traln mile-_C o
Average No. of tons of
Tevenue freight per
lpaded sarmile. .
Average No. of tons of
nop-rey. frelght per
loaded parmile. .
Average No. of tons of
(all elasses) frelehis
per loaded car miloe.
Frelght train earnings
per loaded car miles ots.
Frelght traln earnings
per traln mile. .- .. 3 2,87 +.12 438
Frelght tratn earnings
permlle of rosd. -3 7,208.71 +1,075.82 17.29

STATEMENT OF CANADIAN PACIFIC RAILWAY PENSION
DEPARTMENT TO JUNE 30TH 1612,
Balanee at June 30th 1911

Amount eomtributed by Company for year. .
Ameunt recolved ay Interest = n s =

1.7% .02

347185 +:101.7% 280,14 8.78

T,8560,060,807
1,241,401,028

++2,320,815,485 20.53

574,078,224 30.13

0,101,418,465 -+2,004,803,700 20.61

750,983 +185,588 24.41

150,030 120,030 +30,008 25.00

1,005,658 880,018 F215,840 2449

0.810 =047 §.74

W72.62 6.16 6.0 10.67

59.03 53.09 45,84 11,19

131,006 389,28 +41.80 10.74

18.3%0 17.00 +1.2

2.01 2.0y

+.23

21.21

14,135

10.75
13.0%
2.70
06,222,830

+1.46 7,080

.16 1,158

S670,487 46

-« 125,000,00
d9,082.24
FWA6,000 70
Payment of pension pllowanees for year- .- ... 140,665 38

Balanee In Cash and Investments

Number on Penyion Roll at June 30¢th 1912.

Under 80 yearsof age.. .- . ... _. i3 P -
Betwoen 60 and 70 years of nge. .
Owyer 70 years of age. .-

SES T S b

—The new banking firm of John D, Howard & Co., or-
ganized by John D. Howard, William E. Bush and Osear M.
Lemoine, will begin business to-day at 217 E. Payette St.
(Maryland Casualty Bldg.), Baltimore. Mr. Howard is the
retiring member of the old firm of J. Harmanus Iisher &
Jon, which partnership dissolves to-day and will be eontinued
by J. Harmanus Fisher and Edward MeQ, Fisher under the
old name.

—“Bargains In Bonds" is a ferse designation applied to a
list of bonds issued by Farson, Son & Co., members of the
New York Stock Exchange, 21 Broad St., N. Y., and the
First National Bank Bldg., Chieago. The firm states that
the bonds in this list are selling in some cases as mueh as
L6 points below their high prices and show a returm on the
investment of from 5% to 7 14%.

—W. N. Coler & Co., bankers, 43 Cedar'St., N. Y., are
offering & new municipal loan for banks and trust funds—
$800,000 City of Ithaca, N. Y., regular refunding water
bonds, to yield 4.15%,: and also City of Baltimore, Md., 4 Ly
regular sewerage stock; due 1061, which is legal for New York
and New England savings banks and trust funds.

—Lamarche & Coady, investment specialists in gas, elec-
tric light and street railway seouritics, at 25 Broad 8t., this
¢ity, have prepared a spacial circular on the “United Light &
Railways Co."” of Grand Rapids, the holding company for
public utility companies operating in Illinois, Towa, Indiana
and Tennesses. Iree copy on request.

—"“What the Investor Should Know sbout Bonds” is the
title of an illumining little book on this subject written
by Francis Theodore Tilton, of the bond department of the
Guaranty Trust Co. of this city. A copy will be mailed to
any interested inquirer.

The Commercial Times.

COMMERCIAL EPITOME.
Friday Night, Aug. 30 1912,

Trade continues to increase at big centres in thiscountry.
[ron and steel prices keep advancing. The condition of
trade in these products is regarded as in the mainexeellont.
The crops, on the whole, look well. In addition there nre
indications of a good foreign demand for American grain,
partly owing to the destructive rains in Eugland and an
excessive rainfall also in France and Qermany. Prices of
commodities in general have recently shown an upward
tendeney. TIndustrial corporations in sonie cases are paying
larger dividends. A searcity of cars i3 complained of in the
West.

LARD on the spot has been stronger, influenced by light
receipts of hogs, a firmer market for cereals and the fact that
there has béen some incresse in the demand.  Prime Western
11.45¢,, Middle Western 11.20¢, and city steam lle. Refined
lard has been in good demand and firm; Continent 11.75¢.,
South American 11.35¢. and Brazil in kegs 13.35e. The
speculation in lard futures at the West has been moderately
active.  Prices have shown more or less irregularity, though
fluctuations in prices have oot been marked. Of late the
tendency has been upward, in the main, owing to a rise in
cereals, the strength of the situation in live hogs and support
from packers,

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

St Mon, Tues, Wk,  Thurs. I'ri.
Seotember delivery ots 1100 11,007 10025 10.05  11.00  11.05
Ootaber dalivery --=11.0734 11125 11,00 110234 11.10 11:15

PORK has been quiet but steady; mess $20(@$20 a0, elear
$19 75@322, family $20 25@S$21 25. Beel hus been in small
demand but stady; mess $15 50@$16, packet $17@$17 50,
family S18@$18 50, extra India mess F20@$20 50. Cut
meats have been firm; pickled hams, 10@20 ibs., 13@ 13 Me::
pickled bellies, 6@ 12 1bs., 13c. Butter, eroamery extrns,
2624@27¢. Cheese, State, whole milk, now, white, specials,
Ll6@1614c. Eges, Western firsts, 21 L@ 2240,

OIL.—Linseed has been firm. ‘There has been o goud
demand for jobbing quantitics. City, raw, Amorican seed,
G69@70c.; boiled, 70@71e.; Caleutta, 78¢. Cotton seed oil
ling been firmer: wintar, 6.74@7.25¢.; summer while, 6.70¢.
Cocoanut oil has been in good demand and firm; Cochin, 10@
10Y{e.; Ceylon, S%@!ﬂ;{"‘ Chinawood firm af. 9@100.
Corn has been fairly active at 6@6.10c. Cod steady ut
44@46c. for domestic.

_COFFEE on the spot has been quiet but steady. Rio
No. 7, 14l4e.; Santos No. 4, 154@1534c. West India
growths have been quiet and steady: fair to good Cueuta,
1516@15%¢c. The speculation in fubures has been aetive,
with prices more or fv.q.-t irregular. Al times declines have
oceurred, owing to disappointing cables from Europe and
Brazil, lower firm offers from Brazil, the guietness of the
spot trade and liquidation., Notices for some 30,000 bags
of September were issued on the 28th inst. On all declines,
however, support. has been given by leading interests aund
prices have ralliod. Moreover, the crop in Brazil is declared
to be suffering from a lack of moisture, and the receipls in
that country have been comparatively light. Closing prices
were as follows:

September, 13,0060 13,
Ootober___13.00@ 13.
3

13,03 @ 13,05 May. .. 13.10@13.11

13.08 @ 13,10

gl January .
13,08 @ 13.07

1| February - 14.03@ 13,05 [Juno _
November 13,0000 13.01 | March 1308 @ 13,00 [ July.
Decombery 130060 13,01 [Aprtl - 13.00 @ 13,10

SUGAR.—Raw has been more active and firmer. Cen-
trifugal, O0-degrees fest, 4.231c.: muscovado, 89-degrees
test, 3. i molasses, 80-degrees test, 3.48lge. The
world's visible supply of sugar is stated, at 1,390,000 tons,
against 1,440,000 tons a yeur ago. Refined has been more
netive and firmer.  Granulated 5.10e.

PETROLEUM.— Refined petroleum has been firm, The
domestic demand has been m’ normal size for this time of the
year. Barrels, 8.85c¢.: bulk, 4.75¢., and oases, 10.25¢.
Naphthas are firm and are moving quite freely on both sides
of the water; 73@760 degrees in 100-gallon drums 22¢.;
driuns, $8 50 extra. Spirits of turpenting 42146,  Common
to good strained rosin, 36 55.

TOBACOO —Interest atill centres largely in Lthe position
of binder, Manufacturers continue to seok desirable leaf
and the available supply is small.  Fully three-fourths of the
Connectiout erop is said to have been contracted for.  Wis-
consin adviees report inerensing inquiries from manufacturers,
though business in (hat Stafo is being hampored by the
high prices demanded.  Sumatra continhes firm, with a fairly
active trade. THavana retains o firm tong, though trading
of late has been rather quist,

COPPER has been slightly easier, owing to a falling off in
the demand and some pressure fo roalize by recent buyers;
lake 1756@17.67 L4e.; eluctrolylie 17.60@17.65¢. Load has
been fivm at 5.65¢.; 50,000 pounds sold recently ot that pries,
Spelter has been quiet and Grm ab 7.27 Ve, forspob. Tin has
been in moderats demnnd and frmer: spot 46.80¢. Iron has
been active and fiem; No. 1 Northern 210 SD@S1LT: Ny, 2
HSouthern $16 25@$16 50. Railroad oquipment  manufac-
turers have been good buyers and further liberal eontructs
from this source are said fo be impending.  Structural mo-
terfal has continued active and strong.,
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COTTON.
Friday Night, August 30 1012,
THE MOVEMENT OF THE CROP, as indicated by our
telegramas from the South to-night, is given below. For the
woek onding this evening the total receipts have reached
118,710 bales, against 71,598 bales last week and 21,959
bales the prévious weok.

Receipts al— Sk,
Galveston 10,140 Hlannl 18,832 16,630
Texas (Clty .- - - <o) 2 L dera ]
Part Arthur, &o. - .2

New Orleans. -
Gulfport -
Mobllg - oot
Ponsacoln ...
Jacksonville, &o.
Savannah __.oo.
Brunswiglk._. .
Charleston _ .
Georgetown __.
Wilmington
Norfolk « .o vosss
N, part Nows, &o.
New York- .
Hoston ..
Baltimore - - -.o2
Philpdelphla- .-

Tutal.

114,058

87 1,643

13 63

1,040

208

“Adg
19

735

310
14

]
2 =T

16,005

Totals this wooelel! 10,730 32,042 14.943) 17,0810 18.000'118.710

The following shows the week's total receipts, the total
since Sept. 1 1911, and the stocks to-night, compared with
Iagt yoar:

1011-12. L IO=11, |
‘Fﬁl:
Week.

Stock,
Rereipts to
August 30,

Stnea Sep
11911,

Thiz |Since Sap an
Weak. | 1 1910, 1011,

27,605

50, 00,384
10100

Galveston ...
Texns Clty. -
Port Arthiur, &o.
Now Orleans. -_ .
Gulfport ... ...
Moblle _. |
Pensacoln.
Jacksonviile, &o.
Savannah.. .-
Brunswlok - .. ..
Oharleston - .. ..
Georgetown .
Wilmington .. ..
Norfolk . =Sy
-){‘pur!. Nows, &o.
Now York
Boston . -

1 ozsl
1,643

U]

| 17,038
540
23,830
| 28,200
1320

064
1.248

10

i
1,040/
260

0,001
= 63:112| 23
Baltimore. e oon 123,630] 1065
Philndelphia £ F A b IR
_Totnlo.... . 11871011701 862 178,487 S 285,810 106,808

Nolv.——-'l.ﬂl.ﬂ bales sidded ar New Orleans and 4,342 bales gt Savannal
4s correction of recelpts sinoe Sept, 1,

In order that comparison may be made with other years,
wa give below the totals at leading ports for six seasons:

=74

11, |
90,304

Recefpls al—

Galveston ...
Texns Olty, &6
Now Orleans.
Moblle‘zs e
Navannah
Brunswielk ..
Charlesdton, &o
Wimington ..
Norfolle ...
N'port N., &b
All others. . .

1912,
114.938

1010,

72,048
6,638

u

4,032
81
HEE!

1900,

85,670

24
3110

83
35,270
1,450
1700
1,761
720
147
338

1907,

28,682

1924

211

13,241
i

3

A 1,846
04
Y

T118.710| 178,487
Sinco Sept. 11 1701802]

1,001

Total this wik, R, 180 B1,420 TT202

The exports for the week ending this evening reac
of 79,463 bales, of which 26,318 were to Great Britain,
34,261 to France and 18888 to the rest of the Continent.
Below are the exports for the week and sinee Sept. 1 1011:

From Sept 1 1013 40 Aug, 10 1912,
Bepoitek to—

Waek endlng Ang, 30 10130
Bieporked 13

Kaports
Conkl-
et

CHreat
Firitain,

Les| 14,077
Texay Uity.
PrAML, &0,
Now Orenns)
Moblle 5
Pomsien
Guliport
Savannah .-
Brunsawlek -
Charfcaton
Wilmington
Norfollk .. -
Nuw York..
Boston ., -4
Baltimoro. .
Philadeinlils !
Portlanid Ao . wiae ! 88200 - :
San Fran. . g =~ 4 l AL 21 77
Heattle iy
Tavomn
Doteolt - ..

Franes
34,201

el 5655

204
1,800,025
2o
214,424
34,8002
TH0,5674

07
0l

01,768
A73.474
1974004

12,000
“ 100

Total._ .. 7048}

TovM 11

1q 4

wn o | e Iae

In addition to above exports, our telegrams to-night also
give ug tho follawing amounts of cotton on shipboard, not
uleared, ab the ports named. We add similar figures furl
New York,

On Shiphoard, Nt Clearéd for—

Greal
nrrmrn.l Irance

Leawing
Stock.

Offer: | Cinxt-
Foroign| wise. | Tatal.

Gier-

Aug, 30 at— iy,

New Orleans.
Galveston -
Savannily o
Charlestons . ..
Mobile S
Norfolle -
New: York. —-
Other ports..

60 T3 1 (]
| 35,113 6,300 16,354
000
L8000

1,000

Total 1012

Tzl ol
Total 1011..

8.184] 3,081
_Total 1910 _ 130341 2,108

Speciijation in catton ior

205,716
1,008 28,1731 173,725
2,704 51185 171.014
1ure delivery has been fatrly
aclive at deelinine prices. The deeline was attributed to
large receipts at OGalveston and Houston, more favorable
erop reports from Texas and other parts of the belt; slug-
gishness of the spot marketf at the South and some heavy
selling for hoth sides of the account. The idea very generally
entertained is that tha next Government report, to be pub-
lished on Tuesdny, Sept. 3, will be of a rather bearish kind.
The condition of the crop is such that many believe that it
will be in the neighborhood of 14,000,000 bales. AL the
game Lime they call attention to the fact that o good deal
of catton must he ecarried over from this zeason. The last
crop is pub at 16,250,000 bales, and nobody claims that the
world's consumption of American cotton has even approxi-
mated any such huge quantity. It follows that the prospec-
tive supply during the season now about to open must in-
clude at least a couple of million bales from the last erop.
Besides, spinners during the psst season have in many cases
bought heavily for delivery a year shead, or even several
yvears ahead,  This was done more particularly by Euro-
yean spinners. At the same time they are believed to be far
setter supplied with the raw material than they were a year
ago. The spot markels have been quiot for the most part,
and latterly have belrayed a certain amount of weakness.
This in itself has counted in no small degree against prices
of fulures. Southern hedge selling here has also made more
or less impression on the price. Selling by large spot houses
has af time been quite noticesble, and it would
be ignoring the facts to pass this over as an
upnimportant factor. It has been quite the reverse. Wal-
dorf-Astoria operators have also sold. So at times have
Liverpool, Memphis and New Orleans, and, it would seem,
some important Southwestern interests. A good deal of
stress has been laid upon the big receipts at Galveston and
Houston. The outlook in Texas is declared to be favorable
for a good erop, if not for & erop of unexampled size. Bear-
ish sentiment has been almost universal on both sides of the
water. It is based on the existence of liberal stocks and the
beliel that the coming crop will be so large as to raise sup-
plies to a figure which will preclude the possibility of an ad-
vanee; but, on the contrary, will point unerringly to s lower
value as gomething more in consonanee with the facks of
supply and demand. On the other hand, the crop is late
aceording to all accounts by at least two to three weeks.
That means that the weather from now on must be fayorable
and that an early frost would in all probability cause serious
mischief. And some of the reports from Texas attack the
idea that the crop in that State will much exceed that of last
yoar. They state that boll-weevil, worms and drought have
done harm"in Texas during the past month, even though
many reports agree that the plant looks better than it did
ayearago, Yebon the whole the season in Texas is asserted
in some cases to be'so late that unless killing frost oceurs
abt a late date, the yield in thatState may easily ba much
eurtailed. In many other States, while there has been some
improvement, during August, the reports coneur in the state-
ment that a late frost is essential to & good yield, Meantime
the cotton-goods business is prosperous on both sides of the
water. At present prices for raw materials the mills, it is
averred, are making good profits and can easily afford to pay
the same. TLatterly spinners have bought futures here to
some extent, So have some of the spot houses, even in-
cluding some which are understood to he bcarisi; in their
ideas.  To-day was a day of “evening up” on the eve of the
Labor Day holiday and the Government report, which will
appear next Tue day, Sept. 3. Spot cotton closad at 11.25¢.
for middling uplands, & decline for the week of 45 points,
The official quotation for middling upland cotton in the
New York markel each day for the past week has been:

Ang. 24 to Aug. a0 Sat.  Mon. Tues. Wel, Thurs.
Middling uylanda. .- ... 11.70 11,50 l!j_l.] 11,25 J 1 -—_-:i
NEW YORK QUOTATIONS FOR 32 YEARS,
~=ATEB 1004 e 11.65 MAR|1885.0.
1003 1887 -
({ITH .
iRt
1358|1809 :
S ST T e Falise0 . J11.00]1882
l??g l:t}?_ ook . 11,50 1841
MARKET AND SALIES AT NEW YORK.

1,640
12,641

Fri
1125

-11.06
- = .88
019
10,31
10.94

Fulkires
Markes
Closed;

SALES.

Spot. AMarket = &
‘e Spot. |Conir'cl| Tolat:

foxed .

e !_S‘L'—‘lll.}'. "
a0 pte, dro., [Basy ..
Trosday. .. Quigts 20 pta. dec..| Ao 100 =)
Wednesday - Igl s, Gopta. deo.. eady | i
Thursdsy - o Qulas 2 114
PHARY .40 = |Qu|l}t. = 4 28

212|200l 2442

1,700
100

1,710
100
Lo

314
258

Saturday Qulet

Monday - Quiet,
400

__'Total
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FPUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:

T Y

- - =]

11
&}
@1
@
211.43

-
L

@
@

10.72
l10.01

ey 10,05@10.90

—l10.78
0
(1]
—10.84|10.82—10.5

——
3

510.95/10.85@ 11

5@10.58!10.45
@

10.56/10.62—10.54/—

Friday,

Aug. 30,
10.86@ 10.98|10.86¢

10.82—10.84{—
10.88—10.01—

10.78®

511.08{10.8

0.54—10.50(—

g
L2y
2—10.45

Thursday,
5.
"

Aug.29.
0.77—10.79/10.77—10.78 —

10.86—10.01/10.88—10.50|—

0.57@10.70(10 .4
0.54—

10
1
1
0.9? }IJ.??@'}{LD&EIG.?S@ 10.84110.73 @1

7

'11.04110.88
11.08110.

1
::
1
-

@

@

@

1®10.62
0.67
0

£
T
8!
8
91—10.23|10.8

0.97@11.0711
7

1
150

Wednesday,
Aug, 8.
&

10.84—10
6
T35
A80
10.90@&
11.00—11.02

10,
110,
o
Q
10.87¢
11.01
10.7
L1008

0.77=—10.78]|10.04==10.686|

7T—10.78 m.u—-m.uni*,
:
|
_:l
|

3
|
0.90@11.19(10.76@10.95(10
06/10.95—10.95/10.8.
7
1
(1]

111.0%
510,84/
1
11.0

Tuesday,
Aup. 27,
®10.72
-—-10.961'1
=
10.65—10.50
—|10.85210.88
10
@1
DZ—

0.9
i

1.19{10.77
0.

e

@

11.04—11,08/10.95—

@

11.28—11.30[11,06—11.08/10.8.

01—=11,03|10.88~10.80/10.
@
0.98—1

Monday,
Aug, 26,
0.07@1

1.
4(11:10—11.31 |11.00—11.01

A110.78@10,04/10.64@ 10,8

21

W711.08E11.20(10.88

i|1
11.28(1
2411
11
11.3

2—11.04/10
0
0
3
2

Saturday,
Aug. 24,

11,00@11,05/10.78@10.95|—

Closing|11.0

Sept, —

Range.|

Closlng|11.20—11

Range,

A u?u::—-

THE VISIBLE SUPPLY O COTTON to-night, as made
up by cable and telegraph, is as follows. Ioreign stocks,
as well as the afloat, are this week's returns, and conse-
quently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures for
to-night (Friday), we add the item of exports from the
United States, including in it the exports of Friday only.

L August 30— 1012, 1010, 1009,
Stock at Liverpool. .- ... .bales. 600,000 443,000 331,000 $36,000
Stock at London . _ . R 11,000 12,000 5,000 17,000
Stoock at Manchester 73,000 27,000 21,000 50,000

Tatal Great Britaln stock 684,000 482,000  a57,00¢

Stock at Hamburg 0 000 ﬂ‘i"?‘g::g
Stook at Bromen 5
Stook at Havre......
Stock at Marsellles

Stock at Barcelonn .o
Stook at Genon 14,000
Stock at Trieste 10,000

Total Contlnental stock .. 305,000

Total European stooks. .- -—..1,048,000
Tndla cotton afloat for Burope... 67,00
Amer cotton alloat for Hurope_ . 113,050
Egypt Brazil, &o, allt, for Burope. 31,000
Stock In Alexandria, Egypt 42,000
Stock In Bombay, India- - ... 434,000
Stotic In U. S.ports .........-- 284,819
Stook In U. 8, Interlor towns_. - 93,881
U. S.exports to-day _______ .. 820

1911,

12,000
40,000
72,000
2,000
11,000
10,000
7.000 7,000

5,000
140,000 183,000 340,000
22,000

BHA0000 1,243,000

125,000
155,000
3,000
22,000
18,000

2,000
16,000

426,000

236,040

62,041 4

52,047 a0 1,780

Total visible supply 2,126,585 1,062,727 1,470,508 l,nm_:sz_;;

Of the above, totals of American and other descriptions are ns follows:
Ll;f‘rnfrfﬂc};;k 472,000 2,000 1,0

erpool = 472, 250,000 244,000 4]
56,000 16,000 e

Continental stock. . _____ 336,000
Amerfoan atloat for Europe
U. 5. port stooks..__ ...
.8, Interlpr stooks ..
U. S, exports to-tay. . .. ._.___

-- 1,357,545

52,947
801,727

128,000 184,000
11,000 12,000
17,000 11,000
29,000 46,000
67,000 33,000
31,000 21,000
32,000 42,000 0 45,

454,000 422,000 174,000

700,000 771,000 676,000 481,000
LABZA88 801,727 704,508 1,440,327

2,126,580 1,002,727 1,470,508 a
Mbddiing Upland, Liverpool-—__ " G400, | 6.000. 7,070, ALY
Middling Upland, New York_ ... 11.25¢. 11.760, 15.500, 850,
Egypt, Good Brown, Liverpool. 10 6-16d, 10 f-16d, L4,
Peruvinn, Hough Good, Liverpool  9.06d.  10.40d. 10.754.
Hroach, Fine, Liverpool d-14d. 634et. TA4d.
Tinnevelly. Good, Liverpool. . 6344, B3gd, T 1-10d.

: Fuutincnt:i[ imports for the past week have been 38,000
ales.

The above figures for 1912 show an inerease over last weelk
of 10,808 bales, u gain of 463,858 bales over 1011, an ex-
dess of 656,077 bales over 1910 and a gain of 225,258 bales
over 1909,

704,508 1,440,387

87,000
5,000
4,000

45,000

54,000

Total Amerléan -, oo ..
Kast Indian, Brosil, &.—
Liverpool stoolk
London wtock.. ...
Manchester stook. ...
Continental stook. ... _
India afloat for Europe. ..
Egypt, Beazll, &o., atloat.__
Stook In Alexandrin, Bgypt.
Stoek In Bombay, India

Total Bast Indin, &o_._.
Total American

03,000
17,000

Total visible supply

hitized for FRASER

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 seb
out in detail below.

6

o0
GESEZSURES

-

Stocks
Sel'm %

1,778 20,239
e.s]'m

F Ship-
ments,
| Week.

io
16,1121117,7

]

| Seazon.

868
0,884

| Weak,
=

',] Moaovement to September 1 1911,

40|111,850] 63,8811

33,6813]/103,590

30 1912,

L lo-Augus
T

Movemer
1,303|
10|
203

118,847.8,041,

Selma. oL

Ark. —Helena
—Houston - .| 100,073,

—Montgomery
—Littio Rock.
—Albany _ ...
—Greenwood .,
—Muoridian ___

—Natchez .-
—Vicksbury
—St. Louls___
—Nashville. ..
Tex. —Brenham___
—Clarksville .
—Dallag ____.
—HuoneyGrove

O.—Ralelgh . ___

—Shreveport -
Ohlo —Cincinnati. .

—HBufaula
—Athens ____
—Atlanta ___
—AULUSIA ..
—Calumbus - _
—TLoulsville __
a5 —Columbns . _
—Greenville
—Yazoo Clty.
Total, 33 towns. _

3. 0. —Greenwood..
Tenn —Memphls __

Ala,
Mo.
N

U_V‘{'.‘IRL:\NI} MOVEMENT FOR THE WEEK AND
SINCE SEPT, 1,—Wa give below a statement showing the
overland movement for the week and since Scpt. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Bept. 1 in the last two years are as follows;

—1911-12—  ——1010-1 ls

Anghnt 30— 3
Shipped— ple  Wek.
Ta St. Louls . 0
Vi Calro' .. ... e
Vin Rook Island. .. ___..
Via Loulsyille
Vin Clnolonatt. .- .- __ E
Via Virginix poilnts__ . __ L 2,047
Via other routes, &c.... . : 451,283

Total gross over 2 766
Dedist -‘:'-'lfpm.tn{s: land.......... 2,440 1,681,766
Overland to N, V., Boston, &0 _ 74 196,730
Betweon Interfor towns Fosr 103,351
Inland, &o., from South 1,823 04,708

Total to be deducted 1,807 304,706
Leaving total net overland* 543 1,286,000 815

*Including movement by rall to Canada.,

nv "

Fhe foregoing shows the week's net overland movement
has been 543 bales, against 815 bales for the week last
yenr.

Sept. 1.

1,008
1,865

—1011-12—— -
Sihee

Week, Sept. 1.

114,710 11,701,862
1,286,060
2,740,000
176,253 15,728,822
4 alb, 656

3 1910-11-

In Stght and Spinners’ Sines
Takings. Sepl. L.

Reoeipts at porta to Aug. 30 =

Net overland to Aug, 30, .. ... bl

Seuthern consumption to Aug, 30 56,000

Week.
178,487
K15

20,000

109,302
4116

Tatal marketed
Interior stocks In excess 3,08

Came Into sight during week.. - 170,241
Total In sigliv Aug. 30 =<

North. spinners’ takings to Aug. :m_tz._‘ﬂz
& Lesa than Sept. 1.

Movement into sight in previous years,

Weak— Dates, | Stnce Sept. 1— Hales.
i T SR
1008—Sept. .- oo _:.'lel.'!:ou 1907:02:3232: STt

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton ut Southern and other principal eofton mavkets for
each day of the week:

2,440,778

(o] 1] 1 ottan on-——
Week ending osing Quolalions for Middling -
August 30 Sat'day, AMonday., Tuesday, Wed dey., Friday.

Galveston: ... .. |1134 115 11 310
New Orleans. |11 T1-t6 144] 4 118
Mobllgle oo 1 I 3 H
Savannah 13 11

Charleston - —— 3
Wilmington.
Norfollk
Baltlmore
Phladelphin . _ .
Augusta .
Mamphis o - .
o, Louls. .
Houston . ...
Little Hook. .

sdnaty
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N&W ORLEANS § ) ; ! :
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day, Mumluy.! Tuesday, Wed'tay, Thursd'y.| Friday,
Aug. 24.Au. 20.1|a‘lw. 27.0Aug. 28, Aug. 20, |Auy. 30,

August—
Han

go e ==
Closing

—_— G —

10,78-.80
10,76 —

10.88-.01
10,85-,80

3 — — @ —— @ —

11, 11.00 — 10858 —

1L —11.3
11, —{11.3

Range - —--- '!-'

1
111
11

1008 ~|10.83-.96 10.82-.07
10,99 —[10.86-.88 10,81-83

11,07-.31{10.00-.04|L0.88-.02 10.88-.00
Il.l'}?-.i!ﬂ'lll}.ﬂ'.l—.l'lﬂ 10.94-.06 10.58-.69

|
RADRE » ool — @ —|— @ —|11,01-.07[— @ — — @ —110.80<100
11,3047 I'I.(IS—.I(}IIU.!}‘JI-,'JI 10.05=.07 10.80-.00 10.87-.80

111.82-.50/11.10-.24 ' 10.03-,07|10,88-.04 10.00-.07|10,85-.08
11.86-87111510-.11 11101-.02110.05-.00 10.90-.91{10.80-.00

0.95=,10]10.81-.00 10.62-.10{10 88-.07
510,07-.08 10,02-03{ 10,011,092

Septamber— l

-a7
Ad=30
Norgmber—

Closing.
Necamber—
Range i
Qlosing.
Janry—
1tange --111.87-.42/11,18~.
Closing —.{11:30-40 14 =0
Velruiary
Hange =
Closing-- . —«
March—
Range _
Closing
aff—
Hango .
Closing
Tortg—

s (LR e

10.03-.00

11.03-.13
11.00-.00

; 82111.12-.16
0= 171101010

o Y Lt @) @ e
11.41-.43 10.00-.00 10,04-.00
11.60-,52
11.61-.62

.|11.59-.01
11.61-,62
Spo

S rions e Steady- i st -
GOTTON CROP CIRCULAR.—Our Annual Cotton Crop
Review will appear in the “Chronicle’ in the issue of Sep-
tomber 7, but will be ready in eirenlar form about Thursday,
September 5. Parties desiring the circular in quantities,
with their business eards [)iI'l\l-l!(l theraon, should send in
their orders as soon as possible to ensure early delivery.

WHATHER REPORTS BY TELEGRAPH.—Our tele-
geaphic advices from the South this evening indicate that
ihe weather has been favorable as o whole during the week.
Our advices from Texas are to the effect that the crop is in ex-
callent condition and improyving, and that pickers are in de-
mand. The gathering of the crop is actively in progress in
parlior sections of that State, and i getling under way else-
where in the belt.

Gulveston, Tex.—The crop is in excellent condition and
improving. Pickers are in great demand. There has been
rain on three days the past weelk, the rainfall being eighty-six
hundredths of an inel. The thermometer bas ranged from
76 to 90, averaging 83. !

Abilone, Tex—There has been no rain duting the week.
Average thermometer 84, highest 96, lowest 72,

Brenham, Ter—There has been rain on one day during
the wenk, the precipitation resching thirty hundredths of an
inoh. The thermometer has averaged 87, the highest being
100 and the lowest 74.

Ciera, Tex.—Wa have had no rain during the week.
thermometer has averaged 87, ranging from 72 to 100.

Daltas, Tez.—We hnve had no rain during the week. The
thermometer hasg ranged from B8 to 102, averaging 85,

Henrvietta, 1'ez.—Rain has fallen on one day of the weak,
fhe rainfall being twenty-six hundredths of an inch. Aver-
sge thermometer 86, highest 100, lowest 72

Huntsuille, Tez.—We have had rain on onoe day of the
past weelk, the rainfall reaching one inch and thirty-two hun-
dredths. The thermometer has averaged 84, highest being
96 and lowest 72.

Kerrville, T'ez.—1It has been dry sll the week.
mometer has averaged 80, ranging from 62 to 98.

Lomypagas, Tex—We have had no rain during the weoek.
The thermometer has ranged from 70 to 102, averaging 806.

Longview, Tex—Rain on one day of the week, to the ex-
tent of forty-four hundredths of an inch. Average ther-
mometer 83, highest 96, lowest 70,

Nacogdaches, Tex—1t has rained on one day of the week,
the precipitation being eight hundredths of an inch, The
thermometor has averaged 81, ranging from 66 to 96,

Palestine, Tex—We liave had rain on one day during the
week, the precipitation reaching four hundredths of an inch.
The thermometer has ranged from 70 to 06, averaging 83,

Parig, Ter.—Rain has fallen on one day of the week, the
rainfall 'buing one inch and twenty-eight hundredths,  Av-
erage thermometer 81, highest 94, lowest 68.

.f'rdmam, Ohla.—Dry all the week, The thermometer
has averaged 86, ranging from 71 to 101,

Marlow, Okla.—We have had rain on one day during the
weok, the precipitation being three hundredths of an inch.
Thertnometer has ranged from 70 to 98, averaging 84.

Alozandyin, La.—We have had rain on fwo days the past
weok, the rainfall being one ineh and twenty hundrodths. Ther-
mometer has averaged 82, highest being 87 and lowest 67.

New Orléans, La.—There has beon tain on five days during
the week, the precipitation reaching two inches and ninety-
eight hundredths. The thermometer has averaged 83,
ranging from 72 to 94,

Shreveport, Lo~ There has been rain on two days during
the week, the rainfall being twenty-six hundradths of an inch.
The thermometer has ranged from 67 to 93, averaging 50.

Helena, Ark.—Crops good bul worms are reported. It
bas rained on one day during the week, the precipitation
being one inch nnd four hundredths. The thermometer
has averaged 78.3, the highest being 92 and the lowest (5.

Little Rock, Ark.—Rain has fallen on one day of the week,

T-.02

Haays [ Hasy. |-Steady.

Qulct, 3 3
R'ly st'y. B'ly st'y.! Steady.

Stuedy.
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The ther-
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OPTION MARKET.—The Ilighcsl‘-,’

the rainfall being one inch and thirty hundredths. The
therniometer has averaged $2, ranging from 66 to 99,

Columbus, Miss.— We have had rain on three days during
the week, the rainfall being one inch and forty-seven hun-
dredths. Thermometer has ranged from 65 to 95, averaging 80,

Vickshurg, Miss—We have liad rain on two days the past
week, the rainfall being ninety-three hundredths of an inch.
The thermometer has averaged 80, the highest being 91
and the lowest 67.

Mobile, Ala.—Rain early part of the week rotarded pieking.
Wormns are reported ab scattered points, but are being kept
down with poison. Rain has fallen on six days of the week,
the rainfall being three inches and ninety-two hundredths,
The thermometer has averaged 80, ranging from 70 to 88.

Montgomery, Ala.—Weather favorable. We have had
rain on one day during the week, the rainfall being thirty-
nine hundredths of an Inch, The thermometer has ranged
from 69 to 92, averaging S0,

Sehma, Ala—Rain has fallen on oune day of the week, to
an inapprecisble extent. Average thermometer 78.5,
highest 88, lowest 70,

Gainesville, Fla.—We have had good rain on five days of
the week, the rainfall being one inch and sixty-one hun-
drédths. The thermometer has averaged 79, the highest
being 91 and the lowest 08, 3

Madison, Fla.—Weather not so favorable the past week,
Rain has fallen on four days of the week, the rainfall being
two inches and fifteen hundredths. The thermometer has
averaged 79, ranging from 72 to 89,

Augusta, Go.—There has been rain on two days of the week,
to the extent of fiftyv-eight hundredths of an inch. Average
thermometer 80, highest 92, lowest 68,

Savannak Ga.—We have had rain on three days during
the week, the precipitation reaching two inches and ten hun-
dredtlis.  The thermometer has averaged 81, thae highest
being 93 and the lowest 69.

Charleston, 8, €.—We have had rain on one day during the
week, the precipitation reaching sleven hundredths of an
inch. The thermometer has averaged 82, the highest being
93 and the lowest 72.

Greenville, 8. C.—It has rained on bwo days of the week,
the precipitation being thirty-two hundredthis of an inch,
The thermometer has averaged 78, ranging from 03 to 03.

Spartonburg, 8. C—We haye had rain on two days dur-
ing the week, the rainfall being forfy-two hundredths of an
inch. Thermomaeter has rianged from 63 to 94, averaging 79.

Charlotte, N. €.—Rain has fallen on two days of the weelk,
the rainfall being forty-five hundredths of an inch. Average
thermometer 78, highest 90, lowest 67.

Raletgh, N. C.—Rain has Iallen on two days of the week,
the rainfall being one inch and thirty-eight bundredths.
The thermometer has averaged 79, ranging 71‘{1111 6t fo 92,

Dyersburg, Tenn.—There hias been rain on one day the past
week, the rainfall being one inch and twenty hundredths.
The thermometer has ranged from 63 to 94, averaging 79

Memphis, Tenn.—Crop is progressing finely. Rain has
fallen on one day during the week, the precipitation being
fitby-five hundradths of an inch. Average thermometer 80,
highest 92, lowest G7.

WORL DS SUPPLY AND TAKINGS OF COTTON.
1910-11.

Seazon. | Week.

v 1,607,863
1,603,418 —uio..
15,722,268 202,418
2.300,000 4,000

18,500
300

471,000
908,800
12,000 314,000 #,000
5,385,028/21,380,484 1,863,081
2,128,686 2,126,585 1,602,727
200,043/10,268.800 200,354 .
- 1406,343115,217,000 115,554 —
Ciirea———-t. 02,700 4,041,800 384,800 oo
* Embraces Feceipts In Europe from Brazl, Smyrna, West Indies, &o.
INDIA COTTON MOVEMENT FROM ALL PORTS.
1000-10.

Simce
Sepi 1.

191112, |
-_R’crk‘
2,116,687
170,241

Cotfon Takings.
Week and Season.

Seasral,

Vistble supply Aug. 33. ...
Visiole sapply Sept. 1. -
American o slght to Aug, 30
Bombay regelpts to Aug, 20,
Other Tndja slilp'ts to Aug. 20. .
Alexanidrin recolpts to AUg. 28,
other supply o Aug, 28%

Total supply
Dediet—
Vislbie supply Aug. 30. .

Total takings to Aug, 20
Of which Americin. .
Of which other.

10EL-12. 191011,

August 20.
Tteoed Pt oi— Sinee

et Ly
Cann oonl 3 neate 178,000

Slnee

Sepl, 1. | Week. Week.

7 /anis apt apal - 4 non

Bombay, ..
AL S TS

For the Week, Stnee Seprepiber 1.

Eu --"r-wr-
Hribain

Frporis —
Jrait— Comdt-

neny.

384,

bi) 1] -‘m

08627
43,000

61,210
&b @K1

i
A i

yreal

Total, | Brisain.

Bombay—
ll!lF!L‘

LO06-10.-
Caleuita—
1011-12
PRITLIES § DI FSR
LT TS T
Midrna -
T E-13
LG-1Y. .
100010
AN ot
W12
1 i0-11..
1000-10.

Tokal nll—
MR a2
IE0-A0c | K
1009-10: 15 (KK

12,000
B, 928
945,39

= a,001
5,000 5,000
12,000] =~ - -] 14,000

5,000
3,001
4,004

2,000
3,000
1,000

5,000/
oA O
4,000

30008
Son
LR

41,000
7?.130
81,186

50008
4,500
1,600

1§08
10,000
LERULY

1,000

1,000
o D0
S.000
4,00t

217,000
320,000
a4200

H.000
25000
12,000

S4,0008 40,000 672, DER, 1,701,000
W 2d. 5000 140 a0 0] T4 3042219670
40,000 1478500 435045 1,075, n'.'ll‘.' A5R 404

25,000
THI05
42400

= 153,000
Hi000 A0 8805
2,000 427 0204

10,0060
GRS
210, Dk
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ALEXANDRIA RECEIPTS AND SHIPMENTS. BREADSTUFES.

- B . L
Alezandria, Bpupt, 1011-12. 1910-11. 1009-10. : = Friday Night, Aug. 30 1912,
August 28, Flour has met with only a routine demand hare, but af

Receipts (cantars) — pe > Minneapolis there has been a good business. Last week the
ot .cl;]h 4 m::;].: 1 i I T : ,l_;.a;‘,;?'-.“; mills there, it would appear, sold about half a million barrels,
' = AT [ . | Mills in the interior are understood to have done an equally
Feogorts | (hales— Week,Sept, 1| Wek. Sopt. 1.|| Week | Sope 1. go:)'d lm:-'mlc:qs. The large Prupm‘lim: of the sales was for
To Liverpool . =000 (207,007 (20,001 3.000/102,305 | ReW-Crop shipments. It also appears that there is & more
'T'o Manehester o560 ;{1’_};32 Casginiondll oo 1220492 active I)IEI([lllg for flour on the part 01: l‘Jt{rUpl! and a little
2. 8001397,780 _--_'__113;,; 1,500/ #6218 | export business h:}.sll)cun d(.mr.-. Yet in New ank.tr:lflurs
Total exports. ... 1*5,000l058,454| 1,200/984.214l_7,000/370,372 | 36 & rule are proceeding cautiously, though many are inclined
S Estlmnted” QAT i e to the view that prices are at or near the bottom. On the
Note—A cantar |5 00 1bs.  Egyptian bales welgh about 750 [bs. whole, the situation is somewhat more cheerful, though it is
MANCHESTER MARKET.—Our report received by cable | quite ag true that as far as the local trade is concerned, buyers
fo-night from Manchester states that the market is firm for as a rule adhere to the policy of confining their purchases to
both yarns and shirtings. Sphunn:s are considered to be well | moderate quantities designed to supply their immediate
under confract. We give the prices for to-day below and Recassiilog =
leave those for previous weeks of this and last year for ’“_."*' o l . W — y LR
comparison. wab has advanced, The strong r:n:sh situation, 'tim
outcome of & good ensh demand, neutralized, for the time
1912, 1011. being at any rate, the prospect of a big ¢rop of spring wheat.
S Ibs: Shirt- [ 6e'n ¢ v, Skt (open | 16 08 put as high ss 330,000,000 bushels, including 270,000,-

a2s Co inge, eommon | Mid. iy £ J r, e s Nt friea Q 5 :
b @ tinest. | Ik 1010 ‘ 000 bushels in the three Northwestern States of this country.

S—— e _ ey — — [ But it is not cxpecte(_l to move freely until the [[li!!l’”(}.()f
[ hbe ] : next month, It remains to be seen whether it will exercise
It irith SreDiVE |natinhy B 1] a1t 07| 730 | n very depressing effect on prices or not, Certainly the
101-106 11 { @1l 5 83 @B 103 @10 8 % | receipls of winter wheat bave thus far failed to have the
EEFEIY e, 710 510 G 10k #E10 6 | 505 | effect thof was ab one time expected and feared, The con~

A oam igs " 63 1 2 i %
4 o 7] a | sumption is heavy. At times the export demand has been

A sE e Ees stsato y | oas [ good. The visible supply has not been increasing at the

G0l Ig  on
3 rate that was expected. The short interest has become RO
SHIPPING NEWS.—The shi b : .
SHIPPING NEWS.—The shipments in detail rﬂ!j::}";;m‘ large as to be cumbersome. During the present week shorts
NEW YORK—To Liverpool—Aug. 23—Caranla, 2,082 _Aur. 28 L times v been sts eded. The other v Parig g
—Baltlo, 6.333 upland, 4,083 Peruviin . . . el at times have been stamp .‘It_d . he other day Paris was
To Hnrmt-n—z\{u:‘ 23-—|’/-| # Friedrioh Wiihelny, 1 SRS i o an example,  August there in a single day shot up 5 cents,
P, ‘erp—AUg. 28—Zeeland, 200. ... ; P ; . e i
(MLU;{%‘?:‘:\‘T—’ § ;'I.llt'crnmlig—[!\:ﬂ.'({ 27—Loulslank 1 Lhe rainy weather in England, France and Uermany may
gann, 8,235 : s e e e S i i . - » " woetor i » y Tsei 4
To Havre—Aug. 24—Cayo Romann, 7,732 - Al 20—Man- ttl! ‘s mi.l VQIuER smurus factor in/the PROG ok fi:\lng wheat
tank, 10,005 _Aug. 27—DBarrister, 10,200: Caye Soto, prices in the world’s markets. England has rarely seen
280, _Aug. 28— Wanderer, 5.300_ . e, Ll 38201 ¥ : T I 5
To Bremen—Aug. 24 —Hannover, §020 . —=eaiil B0z gueh rains as have recently oceurred. The damuge in that
To Hambu Al 22—Stelermarik, 62 v o ry I8 concededly govi T Of late ¥ ‘astern
To Antwerp—Aug. 27—Cayo Soto, 710 country Is concededly ferious.  Of late, too, our “"“‘“'j“'
T Barcolong—Aug, 24—nMiguel M, Pinilios, 6,808 . 8 | otates and Canada have also had copious rainsg, In the
NEW ORLEANS—To Liverpool—Aur, 28—Mexican, § meantime tlie Chicago &tock of contrsoct wheat is n mere
To Rotterdanm— A, Gltano, 400, __ 5 ¥ % o by et 4 , 8l
To Gothonhiure—, 27—Noruvea, 175, N |!|_1[|||Hg to what it was a year ago. Some large shorts
o Trieste—Aug, 22— Frodinde, 300, i in Chicngo have latterly covered, They became dis-
MOBTL I ) ".i{‘,';,,:;f,“’{E‘?"_";!}‘.;;Z;W,,_ Y P oot e o | gusted when they found” that the price did not go down
HSAVANNAH—To Hambi Aug, 20—ridland, 260 even in the presence of heavy winter whenl receipts and
To Genoa—Aunr, 2 da, 450, A A A S L i AD {o sred ‘heat o Ag alras inti { LG
BALTIMORE—To Bremen—iug. 25—Brandenburg, 106 - oo | & big spring wheat erop.  As _‘llimuty intimated, the cash
; o Hmm:ulm took the c)dgel off the Ihe.ru' ra.r;ﬁnmcnt-s,
TOAL oo eee e “memmesermsssieee- TG pyt there has been no large speculation. Tost of
EIVERPOOI,—By eable from Liverpool we have the fol- | the big operators are either doing nothing or next
lowing statement of the week's sales, stocks, &e., at that port: | to nothing.” Many of them are bearish. Most of the time
E Sl b ] | G 1 "
Aug. 0. Aug. 16, Aug, 28, Aug. 30, [ the weather has been favorable for threshing, The weather
i A a - | (TP g

Sales of the week. .- bales. 37,000 30,000 20,000 22006 [ i the Novthwest in particular has been dry and favorable
Of which speoitlators took. ... 1lu00 1.600 1,000 1,000 3 N i bl pedlr iy T i %
OF WhicH axnorters taok. 8,000 20000 1,000 1,000 | for lmrvaat[ng, and it is said that the tli_l.t[l!-)’ of f-l"it. '.yhu}l.

Rnl;:s.lmm.\riﬂall E:;.rr-.m 1-:.::3:: T;‘t-f::]g '1""1'"3:; in thal section is on the average unusunlly high. Cutting is
atual export_ y0e e 4,000 .00 {00 il o R el e Bl y "

FOFWATAOH - e oo--- BR000 61,000 85,000 54000 | DOW I progress well up to the Canadian h?l“lf(.l‘ and W [l! be

'1'*"';}’ "}‘;“;"";1'5"*';“-““"- - - 'T[';;j""u’ L “.';'ﬂ,'-‘,:: 5‘“}"2:{ pushed from now on with every energy. Country offerings
L viiieh Amorlosn, - — e s BDT 00 Bad 000 el 4:-2,0 N L H £ ayve ot " Favwarde tha

Total Inports of the week 13000 28000 21000 “zij000 [ At the Northwest of Lll:.‘ :I'lm.u, b uliln;‘gn[a’_‘_fltl_ lm.m{{sl the
Of which American 700D 13,000 000 f enel. of the week the eash demand diminished somew wt,

'\T)'}"\':I';I,‘\'}'IH:{":,,,,,.”.‘” Semneenl (A O L Sha0h [ though this may be merely temporary. I is stated that

" g ; iR | .'k i I r e | there will be large loadin s out of Chicago this week, as
: '[I‘i"" Innef "f} the l..ne‘r‘pr_:kn !J}ﬁ1IICtdf(’i'l }‘p-‘]“:’l?i“ Mm"l‘m? charters have been made there for 1,500,000 bushels, and it

saon day: o hl = m‘.':!. “l_'(;- “u:l(. - ©/Cililyl cl08Ing. prices o appears that something like 3,000,000 bushels, mastly wheat,

spot eotton have been as follows: will be loaded. The smallness of the contract stock at
e . \ e R | Chicago and the existing premiums encournge the idea that
SATH, - Sty | MORda | iR i b — | the deliveries on contract on the 3d of Seplember will be roli-

Markat, 1 tively moderate.  To-day wheat advanced early but recedod
L‘.‘:lﬁ? rl Pull. Quiet, Qulat, Quidet. Quiet, Quiet, later with other grain.

s ok DALLY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Mk, Uplal 6.63 .58 6,45 640 644 G40 Sat,  Monw, Tues; tIl;;rd. iIJlljurss. .;.w.

Nosw el wonin e« BUEJTOT 30 107 107 f 74 107

Balea .. 3,000 14,000 LRI §.000 4,000 4,000 :‘}Lf;m‘.rntn-(rLTPII\.'(!I'_\.' inelévator. .- 10214 1025 103 Y O100A0 104 104 iq

Hpeo.fexp 00 500 A00 500 400 600 Decembior dellvery In elevator. - 1005 10526 10135 10234 1023 1naly

rop It Ve o 0 W L o G 4o
Ftures. eadyi: || Oty at Fasy ut  |Juletunch | Steady, iy at DAL CLOSING FRICES OF .‘-_x;:fl”}l.}m}.“'f'"}rel.uc.reil'lﬂz.%'!*El!h)}{f!'?i.

Market 1&2 pis: | B pelnts [ro 4 polnt Un= 10 pra. ot o A e y 7 037 DA% DI g4 3
opened | ehanged, |  decllos, depline. | ndvanee. | obanged.. | deelibe, '[\‘f:_l::tlIf:“}:lrl‘{i{tli{\(t‘ri;v.::l(llzn\\:ltg:_r_lu_ g]i 7y !E“ 5 !% . D-Iﬂ g-l %‘E
Market, 1] Onletat | Quletat |Tnrely s’y Quiet.at | Stendy ot 1‘.!{":|1\' ne Indian corn has alse shown greater strength. The pros-

WET | avi2@rs | 2o 5 AP 3 Lo . A .
Bars lnere, L ABOT aizals | 2iame | ol ot dos, | PeCts are good for a large crop, Judging from present appear-
- . h dav are viven | #0068, buf good weather will be needed for many weeks to
The prices of futureg at l,u-.;a,.rpa{:l for each day are KIVED | nomie, and of course the dirte of killing frost is too important
below.  Prices are on the basis of upland, good ordinary a thing to be ignored. Bears have been driven In by the
clause, unless otherwise stated, strength of the cash situation.  Public elevator and sontraot
The prices are afven in prnce and 100ihs. Thus: 6 42 means 6 42-1004. stocks at (}hit:ago have tiisapp(mrcd. This is st)lnl_'thi;lg
ich has not oceurred for years past. In this situation the
% < i ! Ved. Thurs. Frl. which ha A SRRV v 4

M% 2é Saf Mon L ‘ pued | market wag found to be oversold. Shorts took [right.

This | Since Thix | Stnce !‘1'?:(5 Sinee

Aug. 26, 124 |12 4 |12y

40124 4 120 4 1248 4 | Thahe o ' LIS gl ; i 2y, ash corn
pa. | pom, pornd| von | pm. ) poan, n.ln.'p.m. .. D.m‘!p.n]. [heir covering caused 8 sharp upturn in prices. G

————— | has recently been 9 to 10 cénts over Septamber.  September
A i1 13344 [ s at o preminm of 1834 cents over December, w 16reas a
) 05 ¢ year ago September was only 2 cents over Dct:erpher. I_'lu.-
il it d offerings of late have been light, even at the premiums which
9 ol cash corn has comminded.  Scare ty of cars is being com-
44 0816 108 4 | plained of at the West., It is so severe thal it seriously re-
stricts the movement of old corn to the big distributin
markets and their tempting prices. To-day prices advancec
on bad weather in Eiripe and then reacted, owing to large
receipts and liquidation,
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PMIXED COBN IN
Tues. Wed.
Cast 00 oo oo oe cieam s =ns o0t Nom. Nom. Nom. Nom. Nom, Nomi.
September delivery In elevator. ... Nom, Nom. Nom. Nom. Nom. Nom,

DAILY OLOSING PRICES OF CORN FUTURES IN CHICAGO,

1. Afon. Tup Woed. Thurs, Iri.
September dellvery inelevator.ots- 7240 7245 73 TR T AL
December dellyvery In elevator n4.35 -G48 635 M. 61 663 B0

L3 Ul Dy |

Onts have shown in a general way much the same features
as other grain, i. e., & strong cash situation with s good de-
mand, offsetting, at least for the time being, & big prospective
crop. The cx?()rl demand has continted big, Bad wcn.lhq:'
in Idurope has hurt the forage crops, and henee the recent big
gales. Some estimates are that at least 10,000,000 to 15,-
000,000 bushels have been sold for export since fhe foreign
buying began, though others deprecate such estimates, as
they are apt to be more or less deceptive. The fact remaing,
however, that there has been an exceptionally good export
demand this geason. Burope has needed Anterican oals, ap-
parently, even more than American wheat. The suppfy of
contract oats in Chicago is only about a third of what it was
a year ago. Cash houses have been buying in their hedges.
They have taken December and September. Some big in-
terosts have bought May and sold December. To-day prices

were easier, with large receipts.
DAILY CLOSING PRICHSG‘;‘)F

NEW YORK

DAILY CLOSING PRICES OI" NO, (
& Thirs. Fri,

at, Mo,

k.

OATS IN NEW YORK,

Mon, Tues. Wel, Thurs.,

cote. dd szl 4 Mg 41

.. A0K AL 3Bl N9 414

0OF OATS FUTURES IN CHICAGO.
gﬂ‘k Mon, Tues: Wed, Thurs, I-‘r.r.l

Yeptember dolivery In elevator.cts . o2 S24 92y 42y oRn a2y

|J'e;cutinncr dellvery In elevator- .- 32% 324 33k 43 334 azx
Closing prices were as follows:

FLOUR.

@84 1) nansns stralghts, snoks_$4 406

4 00

e

Standapds ... e ==
No: 2 white. ..

DAILY CLOSING PRICES

Winter, low grades.
Winter patents
Winter stralghts.
Winter clears.- .-
Spring patenta. oo
Sorne steafghts. - -
Spring clears

lKunsay clears, sachs. ..
Uty patents__

Hia floni. ...

Giraham flour
Buckwheat, owt

4 00 4
Nominal

GRAIN,
(%

04 Ly
noin
107 Now i =
Hye, pee bushe
Cenily, NOGE s g et
A0 1 State & Pennsylvania.
a1 Darley—Malting

Wheat, per bushel—f, 0. Iy
N. Spring, Mo, 1, new. ..
N. Spring, No, 2, noew
Hed winter, No, &, nev
Hard winter, Nao. 2.

Qats, per hushel, new

Qenis,

-elevator Nominal
.elevator Nomiail
~c.0.l, Nomlial

64 14 @ 60
Nomlinal

For other tables usually given here, see page 524,

The visible supply of grain, comprising the stocks in
granary at principsl poinis of secumulation at lake and
seaboard ports, Aug. 24 1012, was as follows:

Uikl HIATES GRATN STOUKH,
Amer, fiovided: - Amér, - Awer, Gordod
Whetd, Whedat, €, Oale, (s,

] m{"f Gush.  buah. bush,
- -

Amar. Amer. Bonded
Rya; Barley. Barley,
Tr: Thousomds— Lush,  huxh, bush,

Naow Yord . 2 ol 1

Boston .- -.. - 123 1 3 [ 1 e

Phitadelphin.

Baltimore

Now Orlenns.

Galvesiom .-,

Bulindo < ..

Toledo ..

Detrolt «oo-s-

Chicago ...

Milwnuken ..

Duuth ...

Minnonnolls ... -

Bt Lol .~ Zaocoo

Kunsns Clty. ..

PeotIn -5 s

Tndiannpolia _

omaba L ..

On Lakes.

On Canud snd River_. ..

-] PSS =
| G TS

475
d50
BS0
TH6

a.161
2,000
18,000
12,661 g
GRAIN STOCKS
Howdid
Onty:
buah.

Total Aug. 24 101230 (1% 003
Total Ang 17 10122 18,144
Total Aug, 20101V AR2AT
Total Aug. 27 101024908 - .-
CANADIAN
Conution Binded  Conddtan
Wheat, Wheat. tlorn, (hs.
bush:  bush. buxh. buxh.
A07 o & i 453

407 is
1166
P, CArthir. . - GHT
Other Canndisn $ 40 s g 3 616
Abe e
Total Aaw, 24 1012, . _ o wi
Tolal Ang. 17 1012 144
Total Aug. 26 1911, 3,408
Total Aug. 27 1910, 2,041

242

Canadion  Bonded
Efie. Barley . Barlel
bush. breeh.  buak

= iy g

In Thousands—
Montreal
Ft. Willinm.. .

SUMMARY.

Bowided
Wheat. Wheat
fish,  biiah.
srmrmcaxo n BBADE 1,185
S08RG <

Bromediad

Oate. k.

broth,  bushs  bush.

1,675 3,151 L]
i 252l

Borded

Rye. Bartes. Bayiei.
bush,  bial, bush
288 4705 1
s 5

Com,

In Thaotisande—
Ameriean
Canadin. e cmsmcncnas

Fotal Ang. 24 1012024 Hda 1,145
otal Awg, 17 1012, 94688 1,16
Tofind Aug, 26 101L 61656 . _
wotal Aug. 27 101027840 L

1.b70 5072 i
F2EL 4,087 ¥ 64
6401 23,807 1 AN
2.247 129097 --- =

THE DRY GONDS TRADE.

New Yaork, Friday Night, dug. 30 1912,

The receipl of further favorable reports from agricultural
districts and manufacturing centres continues to stimulate
business activity, and sentiment regarding the outlook is very
optimistic, W ile nothing has developed to deter operi-
tions, a quiet week had been expectod, owing to the three-
day lm!itlluy over Labor Day, which would be availed of by
many to take a run out of town, Both the stesl and dry
dry goods trades, which are considered relinble barometers
of general business conditions, continue in a very strong
position, and it is encouraging to note that the tendency
toward higher prices meets with little complaint from buyers.
The latter are now_reconciled to a period of higher prices as

[//fraser.stlouisfed.org/

a natural result of the rigid curtailment of the past and the
low condition of stocks in the hands of dealers throughout the
country. They are chiefly coneerned with getting timely
deliveries, which they fear will be difficult, In cotton goods
markets a satisfactory volume of business is being put
through and prices are being firmly maintained. The de-
clining raw material market has as yet had no effect upon
the price of finished goods, but has caused some buyers to
withhald their orders for fufure requirements in expectation
of lower prices later on. Sentiment in the cotton market is
very bearish and they are justified to a considerable extent
in their attitude, although the well-sold condition of mills
and the heavy demand coming in from retail sources, even
though it represents only immediate requirements, is likely
to keep prices for finished goods on a firm level. Contrary
to expectations, the announcement that several large houses
wauld elose up from Friday night to Tuesday morning caused
increased activity on the part of visiting buyers who did not
wishi to remain in this market until next week. Business in
the dress goods market is active and the trend of prices is
toward still higher lovels.  Large factors report that buginess
on new spring fabries has exceeded early expectations, and
several lines have been fully sold up and withdrawn., De-
mand is well distributed throughout all deseriptions of goods,
and & more aetive interest is being taken in the higher-priced
and better-quality goods than for several seasons past: 'The
backwardness of deliveries is causing considerable anxiety,
as manufgeturers are still engaged in turning out fall goods,
who ordinarily at this time of l’la(- year are engaged in manu-
facturing spring goods, It is therefore quite certiin that
delivery of late orders for spring goods will be delayed.
Aside from the question of deliveries, the whols dry goods
situation is very satisfactory and prominent factors are
looking forward Lo a big spring season.

DOMESTIC COTTON GOODS.—The exports of cotton
goods Trom this port for the week ending Aug. 24 were 6,626
packages, valued at 8642127, their destination being to the
points specified in the table belaw:

New York to August 24.

Great Britain

Other Europe..

Ching.oaod

Indpa. .

Arnbla

Alrion .

West Indies. .

Mexico. ..

centralAn
49,520
24,722

220,248

AD513

Total 0,626 278.202

The value of theee New York exports sinee Jan. 1 has been
$17,903,183 in 1912, against $15,655,749 in 1011,

While there has been a steady trade noted in sll depart-
ments of domestie cotton markets during the past week, the
volume of business booked has not been up to the average of
the week provious. In addition to the decline in prices for
the staple having a tendency to check purchases, the ap-
proach of the holiday has kept many out-oi-town buyers
away from the market. A good mail business, however, has
been ftransacled and trade ndvices from all sections of the
country continue encouraging. The low state of jobbers'
stoeks 1& expected Lo develop an unuusally strong purchiasing
power later on.  Soon after the holiday prices will be named
on many kings of cotfon goods, including a number of lead-
ing lines of ginghams for the spring 1913 season. As soon
as these are announced, it is expeeted that liberal orders will
be placed, and from present indications there is every like-
lihood of these expectations being fullilled. One of the
mast encouraging features of the present situation is the
demand and the strength displayed in the finished-goods
markets, It is reported that mills have refused considerable
business offered at concessions. Manufacturers appear Lo
be in A very independent position, many of them having
sufficient orders booked to keep them in operation for some
time to come, while their supplies are light. During the
week soveral advances have been announced, including
crashes and mercerized damask, the former being marked up
15c. a yard and the latter 1.to 134¢, per yard. Print cloths
and convertibles have again ruled quiet, with the undertone
harely stendy, a few sales heing reported at concessions.
Gray goods, 38 Y4-inch standard, ara quoted at Se.

WOOLEN GOODS. —Demand for men’s wear and dress
goods continues and many mills mamlf_n‘cluri:_;g dress goods
are sold up for the spring season 1013, Thereis also a steady
demand from jobbers and retailers for fall goods, with mills
experieneing diffieulty in filling the orders tendered. Plain
gorges are in active request, with the demand in many in-
stances exceeding the supply. Prices for all kinds of men’s
wear are firm, with the tnedency upward,

FTOREIGN DRY (}UO‘DS.—:\t:li\-Ety continues in the
markels for linens, with liberal orders placed on goods for
the spring 1913 season. Buyers appear to be fully con-
vinced that there will not be any concessions in prices and
are placing orders freely. Tt is stated that the demand for
roughly-woven dress goods is unusually good, while there is
also improved buying of housekeeping lines. Burlap con-
ditions are about unchanged, the market continuing firm,
with supplies light. Light-weights are guoted at 6e. and
10 44-ounce at 7.60¢. .
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News Items.

Baltimore Uounty (P. 0. Towson), Md.—Road Bond Cuse
.4pzlremled.——An appeal has been taken to the Court of Ap-
peals by Dr. W. P. E. Wyse of Pikesyille from the decision
of the Cirenit Court of Baltimore County, which upheld tha
validity of the $1,500,000 road bonds authorized at the last
session of the Legislature. Of this issue of bonds $300,000
18 to be offered on Sept. 3 and the a{)pual is taken, it is stated,
to satisfy prospective bidders. The ease will come up at
the October term and be decided, it is expected, in No-
vember. V. 04, p. 248,

Custer Oounty (P. 0, Miles Oity), Mont.—Injunction Dis-
solved..—A tamporary injunction restraining the issuance
of $170,000 bridge bonds disposed of in May (V. 94, p. 1461)
was dissolved by Judge Sanner of the Distriet Court on
August 11,

Georgia,—Proposed Constitutional Amendments.—Somae
months ago SV. 93, p- 1412) we referred to three proposed
constitutional amendments and stated that they wouil(l b
voted upon at the general election this November. [t ap-
pears, however, that these propositions, together with an
amendment to create the county of Bleckley, will be sub-
mitted to n vote at the general State election, which takes
place Oet. 2.

Jackdon, WMiss. —Blection on Commission Form of Govern-
ment,—An election will be held Sept. 24 to vote on the
adoption of the eommission form of government,

Louisiana.—Legialature Adjourns—Taz Reform Measures
Passed.—The Louisiana Legislature which convened in extra
session on Aug. 12 (V. 95, p. 373) adjourned at 1:30 p. m.
on Aug. 24. Just prior to adjournment constitutional
amendmenta were linally passed for submission to thoe
vaters on Nov. & to re-model and reorganize the State's
gystem of taxation. A resolution was also passed econ-
tinuing the Tax Commission until 1913 to aid the General
Assembly in preparing legislation to carry the tax plan into
elifect.

Mart, McLennan Oounty, Tex.—Commission Form of Gav-
ernment Adopled —Reports state that an eloction” held
Aug. 24 resulted in favor of the question of establishing the
commission form of government.

Now Orleans, Lia.—Commission Form of Government Ap-
proved.—The election held Aug. 28 resulted in favor of the
wopasition to establish the commission form of government
}V. 95, p. 187). The vote is reported as 23,900 to 2,114,

Nicaragua.—Holders of Bonds Requested {o Deposit Same.—
Holders of 8% gold bonds of 1908 have been reguested to
deposit them with the Council of Foreign Iiundfmldem in
assent to the agreement dated New York M:L{ 25 1912
and approved by the general meeling of bondholders on
June 20,  As the arrangement will not be declared definitive
until the holders of a large majority of the bonds have
signified their assent, bondholders are urged in their own
inferest to make no delny in depositing. See V. 95, p, 64,

Oklahoma.—~£Election Nov. 5 on Capital Removal Question,—
Governor Cruee has issued his proclamation calling for a
vote Nov. 5 on the proposed amendment to the constitution
locating the Capital and seat of government at Guthrie.
It will be recalled that the Capital was removed from Guthrie
to. Oklahoma City by an Act of the Legislature of 1910
subsequently deelared valid by both the State Supreme Count
and [}nibed Btatea Supreme Court. See V. 92, p. 1511,
The election which has just been called was petitioned for
by 51,5643 voters.

Sheffield, Ala.—Commission Form of Government Ap-
sroved.—The election held Aug. 19 resulted, we are advisad,
in g vote of 173 “for' to 152 “against’’ the question of
ndopting the commission form of government.

Savannah, Ga.—Election on Commision Form of Govern-
ment.—Local papers state an eleetion will be held Nov. 12
to vote on the question of adopting the commission form of
government.

Trinidad, Colo.—Commission Form of Government Defeated,
—Local papers state that the election held Aug. 20 resultec
in the defeat of the question of adopting the commission
forin of government, [’l‘he vote was 916 “for" and 1,784
“against.

Wichita, Ean,— Pelitions for Reeall of Ma jjor and Chief of
Police.—According to the Topeka “Capital,'" petitions have
been puf in circulation asking for an election to reeall Mayor
W. “P Minick and remove Chief of Police George T. Cubbon,

S e
Bond Proposals and Negotiations this week

have been as follows:

ALAMEDA SCHODL DISTRICT, Cal.—BON D SALE.—The Amerlcan
Sav. Bank of Lo# Angeles was awarded at 102,32, reports Atate, the $5,000
6% kchool bonds recently voted (V. 85, p. 312.)

CALBERHILL SCHOOL DISTRICT, Riverside County, Cal,—Bonds
Vated.—An electlon Tield Aug, 16 resulted in favor of the proposision to
Issue 4,000,025 20-yr. bldg, bonds, Int. semf-ann,  Thero were glx votes
foc and none againgt.

| ERT LEA, Freeborn County, Minn,—BOND SALE.—On Aug, 22

uﬁll:([:‘no 4347 bonds wers wwarded to thi Harrls ‘Triiat & Skv. Bask 1n

Milc, at par, Ing. and blank bonds, Date Sepe. 11912, Int. J. & J, The

bonds sold comprlsa the followling separate lasues; $28.000 bridge, $206,000
sewer, 351,000 steget and $37,000 funding. ‘The I:rldu. tonds are due
$2,000 yriy. 1913 o 1024 Incl. and the romalnlng lssues Jan, I 1031,

ALLIANCE, Stark County, Ohio.—BON D OFFERING ~—FProposals will
be recelved until 12 m. Sept. 16 by €. O. Silver, City Auditor, 1t (s stated,
for 40,000 4 4% 20 M-year (av.) water-works, 50,880 §% d-year (av.)
!wﬂlml&- {llllf $030 5% 2-yvear (av.) assess. honds.  Cork. ehcek for 3%
required.

ALTAMONT, Albany County, N. Y.—HONDS VOTED.—A favorable
VoLl was cast on Aug, 27, 1t {8 stated, on a proposition te lssue 306,000
village-bullding-erection bonds. The voto was 42 to 32,

AMITE COUNTY (P, O, Liberty), Miss,—BON DS VOTHI—IU (8 re-
ported that the question of issulng $80,000 5% 20-yr. road-eonstr. bands
carrfed by a vote of 222 to 132 at the eleetion held roosnsly In the Third
Suapervisor's Distelot.

ANN ARBOR, Washtenaw County, Mich,—BONDS YOTID,—Ag:
cording to reports an clection held Aug, 27 reaulted in faver of ho question
of Issulng hospltal bhonds.

ASHLAND, Ashland County, Ohio.—BOND OFFERING —Proposals
will be recelved untll 12 m, Sept. 16 by E. Koehl, Gity Aud., for $4,800
4 }4% seware-dlsposal-plant bonds.  Auth: Ses. 3930 Gen. Code. Denom,
S8OO. Date Sept, 16 1012, Int, M. & 8. Cert. cheek for 524 of bonds
bld for, payable to the Clty Treas,, requlied.  Bonds to be dellvered swithin
10 days from time of award. Purchaser to pay acerued Interest,

ATTLEBOROUGH, Bristol County, Mass.—BON U SALE —On Aug, 22
$100,000 4% high-sehool-bullding bonds wers awarded, we are now offiolally
advised, to N. W, Harrla & Co., Ioo., of Boston, av 100,88,  Denom.
31,000 and $5300. Date Aug, 1 1012, Int. F. & A, Due from Aug, 1
1013 to 1932, Uslng newdpaper roports, wo stited last week that these
seourities Had been sold to Biake Bros. & Co. of Doston at 100.26,

AVILA SCHOOL DISTRICT, San Luis Obispo County, Cal.—RONDS
VOTE D, ~The question of lssulng $4,000-7% 1-4-year (seir.) bldg. & 1’.:(1IJI_;IL
bonda edrrled unanimougly at an election ‘held Avg, 14. There were 32
votes oist,  The bonds will be offered, we are advised, about Supt, 18.

BALTIMORE, Md,—LOAN BELECTION .—Heporta stato that ab the

ovember electlon the people will vore on o loan of §2,000,000, $1,000,000
for bridges and $1,000,000 to buy land near the approsohcs o she bridge,
which can b used a8 oity parks or fagtory sltes,

BELMONT, Middlesex County, Mass.—BOND SALE.—0On Aug, 28 the
$03,000 1-3-y7. (ser,) surfaos-dralng-loan and 38,000 1-4-yr. (ser.) lre-dept.
4% eoup. tax-fres bonds (V. 85, p. 100) were awarded so W. L, Raymond
e Co. nb 10044,  Other blds Tollow:

R. L. Day & Go., Boston. - 100439 [ Adams & Co., Bosvon. .. 100,07
N W Hacele & Co., [no., Bos, 100,28 |Curtls & Sunger, Boston L 00,0
Hlgdget & Co., Boston. - _ 100183 | Blake Bros. & Co., HBostom. ... 100.08

BEND, Crook County, Ore,—BOND OFFERING.—Attention 15 called
to the offielnl notice slsewhers I this departmeat of the ofering on Sept 24
of thy 300,000 20-yr, sewer-constr, bonds.  For deseription and terms of
oftering gea V. 05, p. 434,

BIG VALLEY SCHOOL DISTRICT (P, 0. Alturas), Modoc County, Cal,
—RES VLT OF BON D BELECTION ~~The result of the sleotion hold Alg. 16
0 vote on the question of lssulme $1,7000 05 bullding bonids ls boing con-
tested.  Weare advised that the yote was 3o to 18,

BLOOMINGTON SCHOOL DISTRICT, Sun Bernardino County, Cal.—
BOND SALE,—On Aug, 10 the 520,000 §% bonas: (V, 06, p. 434) wero
1!1tvlar}10'-ll to Torrance, Marshall & Co, of Los Angeles at 102.765. Other
Hds follow!

Wim. R, Staaws Co,, Los Ang.520,511|State Donrd of Conyrol $20,230
N.W. Halsoy & Co., San Fr. 20,353

BOSTON, Mags,—NOTE SALE,
tisposedt of the following notes:
$100,000 At 4.00% Interent.

Bond & Goodwin of Boston

Goldman, Sschs & Co. of New $100,000 at 4.0250% Int, and £ prem.
o TS R e 18200,000'at 4,805 1ok, nod §18 premiuns,

Luther Robbing of Hophester— ... $100,000 at 5% Interess.

Irving Nat. Bapk of New York- . $300,000 at. 5.05% (nteress.

HBRONXVILLE, Westchester County, N. Y. —BOND OFFERING.—
Proposals will be recclved until 8 p, m; Sept, 10 by F. Dinsmore, Village
Cleck, for 833,400 registercd bondg., Denom. $1,000 and §1,100, Date
Sept. 156 1012, fot. M. & 5, Due part yearly after 6 years, Certifled
cheek for $250 s reqiilred,

BRODKHAVEN, Lincoln County, Miss,—BOND SALE~—On Aug, 23
the $35,600 896 17 1-3-year (average) refunding bonds (V. 05, p. 444}
ware awarded, avoording to reports, to the Brookhisven Bank & Trust Co.
In Brookhaven at par and blank bonds,

BROWNTOWNSHIP, Miami County, Ohlo,—BON D SALE.—On Aug 17
the §1,200 5% 2-7-yr. (ser.) coup. road-lmpt. bonds (V. 96, p. 240) were
awirded Lo the Plgus Nat, Bank for $1,248 50 (104.04) snd fot— Tinsly
ofBbout 4,0155. A bld of §1,217 68 was also reosived trom 1. N. Wihikingon
of Sldney,

CAMPBELL SCHOOL DISTRICT (P, 0, Campball), Hunt Counti\' Tex.
—BONDS VOTED,—BY o yote of 110 to 06, It 8 statéd, & proposition te
Isgue $12,000 Bullding bonds carrled at o recont ¢leotlon,

CANASTOTA, Madison County, N. Y.—BOND SALE.—On Aug, 28 the

$25,000 2-24-yr, (ser,) strost-lmpt, bonds (V. 05, p. 444) were awarded te

the Fulton Sav. Hanle at 100,004 for'4.308;  Othor bids follow:

Adams & Co., New York $25,017 00 for 4 Lag

Haortls, Forbea & Co,, New York 25,030 25 for 4 148
Denom. $1,000, Date Sept. 1 1012, Intetest M, & 5.

CANISTEO, Steuben County, N Y. —LOND OFFERING, Propusals
will be rr_-e«[::tvorl untll & p, m. “.{!nt, 7 by dames A, Corbest, V. Clerk, for
11,500 8 J-6-yr. (4v.) road bonds, ageording Lo reports.

CANISTEO SCHOOL DISTRICT (P. 0. Canisteo), Steaben County, N. V.
—Honds IJE&I?-}&'.E’I‘IIQ election held A ulnjt. 0 resulted in the defeat of the
Eaﬂnﬂﬁitloﬂ to Issue the 840,000 bldg. bonds (V. 05, p. 188), The vote wis

Lo 191,

Loeal papers gtate thas this olty hiss

CANTON, Ohlo,—BOND SALE—On Aug, 26 the slx lssues of 414 %
caupon bonds (V. 85, p. 312), aggregating 538,800, were awarded to. the
Tillotson & Wolgote G, of Cleveland for 340,810 09, making the price

Other blds for the $25,000 [ssue were as followa: .
A B, Aub & Co,, Ol . §26,002 00 | Mayer, Deppe & Walter,Oln. 525,537 60
Staey & Draun, Toledo. . 26,572 50T, I, Saunders (Plrst Nat, g
Otls & Co., Cleveland ... 26,5305 00 Bank),Clevelan. 26,014 00
Weil, Roth & Co,, Cln. ... 20,6606 00 l"rﬂv.S, l'!E.&'I‘r.(:u,, Cin._ 26,007 50
Seasongood & Mayer, Cin_ 206,354 00| New First Nat. Bk, Col.- 36,430 00
Breed & Harrison, Cin... 26,5660 00 Atlas Nat, Bank, Cln. ... 20,475 00

Hayden, Miller & Co,, Clo, 26,327 00

The New First Nat, Bank of Col, algo bid $13,816 for she remianing 5 15a0¢s

aggregating. 513,800,
reed & Harrfson of Cloclunat! also bid $5,624 for the §5,000 lasue.

BOND OFFERING. . —Proposals will be recolved untl) 12 m. Sept. 16 by
E: C, Brumbaugh, Clty Aud., for thefollowlng 4 149 bonds:

13,700 W, Bighth St-impt. bonds,  Denom. (1) $700.(13% $1,000. Due
v 32,000 v'ly on :szh L1014 to 1010 Inol, and §1,700 Sept. 1 1020,

4,800 eonupon \J_'. r-‘.iumh St. (0ity's portion) bonds.  Denom. (1) §300.

(4} $1,000, Due Sept. 1 1020,
1.500 Belleyue Ave -sewer-constr. bonids, Denom, (1).  $500/(1) §1,000.
ue Sept, 1 1917. g

Dale Sept. 1 1012, Int. M. & 8. at offloe of Clty Tresa. Cert, clieok
far 5% of bonds bld for, payable to Clty Treas,, required. Tonds to te
dollverad within 10 days from time of award, Pureliaser Lo furnlah blank
bonds.  Offlelnl advertlsenient siates that n cortified copy of the abatraot
sl;u wlilg ilj"u legallty of the ksue will be furnished upan appiication to the
Cley Audlitor,
: Bouds Arulharg:ed.——ﬁrdllm.ncm worcl:} [‘.\l}jﬁ;t{l on July 28 providing for the
ssuance of the followlng 4 34 % coup, bonda!
56,300 Hfarrison Ave . impt. bonds, Denom. (8) 31,000'and (1) $500. Due

SEpt, o157,

3,400 storm-sower-const. bonds. Denom. (3) $1,000 and (1) $400.

S D‘:egi%l.]u:'ql 1022,

nterest M, \

An ordinance wis passed Ang. 12 providing for the lssuanee of 30,800
4 4% coupon B, Lake St. impt. (olty's Dmi“"] bonda.: Danern. (1) 8500,
@) ﬁ.aull. Date March 1 1013, Int. M. & §. ab offlos of Olty Treas.
Due Mareh 11021, ;

pitized for FRASER
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2 SCHOOL DISTRICT (P, O, Central Islip), Suffolk
Cn%%{qnﬁa!?.l—s-}l‘(!};\fﬂ SALE.—0n Aug. 20 the 320,000 5% 11-y7, (aver.)
hldg. (’;;,mj,, (V. 06, p. 484) were swarded to Curtls & Sanger of N. Y. at
104 20 and Int.—& basls of about 4.50% . Other blds were recelved from
Lobdell & Co., Douglas Fenwlek & Co., Adams & Co. and Harrls, IPorbes
& Uo, of New York. 3 - .

SHIC JNCTION, Huron County, Ohio.—BOND SALE.—OnN
,\.}&l_l !_-‘i' ’{Hoosg}’;!’nhu 4 b4 %% 6-25-yr. (sor.) eoupon publie-hall tax-free bonds
(V. 05, p. 313) wore awarded to the Flrst Nat, Bank In Cleveland at 105.-
146 5-—n basks of about 4,047% . Other bids follow:

Hoehler & Cum'gs, Tol 321,005 25| Stacy & Braun, Tol 520,831 48
Tilloteon & Wole,Co,,Clev. 21,005 00| Hayden Miller&Co, Clev. 20,816 00
Sidnoy Spitger & Co., Tol. 21,001 00| Prov.Sav,Bk.&Tr.Co.,Cin- 20,808 00
Breed & Harrison, Cin___ 20,942 00| Well, Roth & Co., Clo___ 20,760 00
Otls & Co,, Cleveland__ .- 20,011 00| Spitzer, Rorlek&Co. Tol. - 20,614 ()(l
Seasongood & Mayer, Cin, 20,010 00{ New Flrst Nat. Bk., Col. . 20,600 50

CHICOPEE, Hnmr(lun County, Mass,—BON D OFFERING —roposals
will be recelved untll 12 m, Sept. & by J, J. O'Connor 2d, the Cluy Treas.,
for the Iollowing 4% coup,bonds:

514,000 street-Impt, loan 1912 bonds.  Date June 1 1912, Due §5,000
June 1 1913 and 1014 and $4,000 June 1 1015
5,000 Chicopee Falls bridge loan 1012 bonds,  Date Aug. 1 1012, Due
52,000 Aug. 1 1913 and 1914 and 1,000 Aug, 1 1916,

Int. seml-ann. at O Colony Trust Co. of Boston, These bonds will be
certified a3 to thelr genulnencss by the Old Colony Trust Co., which will
furthier certify that, In the opinlon of Ropes, Gray Gorham, these lssues
are valld obligations of the eity. i "

CHARLEVOIX COUNTY (P. 0. Charlevoix), Mich, —BONIS DE-
J-'T',',l7'15’I.L—‘;{}L!pllr(‘,;gb!l?g:rﬂlnt the proposition to fssue the $350,000 road-
eonst. bonds (V, 04, p. 1370) falled to carcy at an elcotion held recently.

CINCIN! 8 0.—BOND SALE,—O0n Aug. 29 the three issues of
4 "’Jl:n-l’uuwrf\z];!vrg-ﬂi bonus, nggregating $354,000 (V. 06, p. 813), were
awnr(lr:(i’. $220,000 strect and 396,000 water bonds at 102.0 0 Fleld,
Tonwatreth & Co. and Breed & Huarrison of Cln , and $38,000 or-bonids
for 30,081 (102.70) to A. B, Aub & Co. af Cin., secording to reports.

OUNTY (1. 0. West Point), Miss,—BOND OFFERING —Pro-

luguli's;\xn? e reoelved until 2 p. m. Sept. 5 by the Bd, of Co, Supervisors,

., HMoward, Clerk, for the $10,000 Dist. No. 1, 00,000 Dist. No. 2 nnd
$41,000 Dist, No, 3 6% tax-free road and hridge bonds (V. 05, p. 407).
Auth., Chap, 1480, Lows 1010, and Chap, 145, Latws 1012, Denom, $300.
Inte of lasuance.'”  Int. annual at the Bank of Weat Polnt at West

0 Due 3500 yriy. sftar the tenth year, Halance duo twenty-fifth year.
Oert. eheck for $400° to accompany bid for each bloek of tonds offered.
Offlclol elreular states that there 18 no controversy or litigation pending
or threatened: alfeoting the corporaty existence or boundaries of the dis-
triots or the title of the present officials to thelr respective offiees or the
valldity of theso bonds,

COLTON SCHOOL DISTRICT (P, 0, Colton), San Bernardino County,
Cal,—HON D BLECTION ~Anelection will be held Sept. 2, 1t 18 stated, to
deelde whother or not $0,000 bonds to Install 4 cooking, sewlng and mwauusl-
tralning departmont In the sehool shall be [ssued,

COLUMBIANA COUNTY (P, O, Lishon), Ohio.—PRICE PATD FOR
RON DS —The price padd for the $17.146 40 road bonds pwarded on Aug, 12
ta Hayden, Miller & Co, of Cloyeland (V. 05, p. 487) was 517,834 90, making
the price 104,00,

CORDELE, Crisp County, Ga.—BIDS REJECTED.—AN hlds recelyed

for the four Issues of honds aggregating $95,000, offered on Aug. 21 (V. 05,
p. 2491, were rejeoted;
. CORONADO SCHOOL DISTRICT (P, 0. Coronado}, San Dicgo County,
Cal,—DESCRIPTION OF [ONDS,—The $80,000 5% bullding bonds
awarded on Aug. 7 to B: H. Rollins & Sons of San Franclseo at 101.17
V. 08, p. 487) are dn the denontination of $1,000 cach and dated July 15
1015, Intorest annually i Joly,  Due $4,000 yearly from 1915 to 19384,
inclusive.

CRESTLINE, Crawford Counly, Ohio, —BONI) OFFERING , —Propos-
als wiil be recelyed until 12 . Sept. 23 by M. J. Strauch, Viliage Clerk,
for the fallowing 6% street-improvement bonds:
314,600 Colwmbug St. paving assesament bouds. Due $1,450

Sept. 1 from 16813 to 1022, Inclusive.

8,000 Cohimbus St. paving (village's portlon) bonis,
Sept. 1 from 19013 to 1022, Inclusive.

Date Sept. 15 1012, Int. M. & 5.

yearly
Due $800 yearly

Bonds to be delivered and pald for
within 10 days from time of award, Certified check for $500, payabla to
the Village Treasurer, required,  Purchaser to pay acorued interest.

CUSTER COUNTY SCHOOL DISTRICT NO. 19, Mont,—HON D OFFER-
ING—=Propogals will be recelved until 2 p. m. Sept. 10 by H. L, Cobleigh,
Dist, Cleck (P, O, Carlyle), for 2,000 6% eoupon hdg, bonds.  Denom.

100. Date July 1 1912, Int, ann, at office of the Co. Treas. Due

uly 1 1817, subject to redemption beginning July 1 1016, Cert, cheek
(or cash) for 6%, [:vnme to the Distelot Clerk, required.  Bonded debt
at prosont §2,.500.  No Mosating debt,  Assessed val, $245,000.

CUYAHOGA COUNTY (P, 0. Cleveland), Ohio.—BUND OFFERING .—
Propodals will be recelved until 11, m. Sept. 18 by the Hoard of County
Comm,, J. 1P, Goldenhogen, Clerk, for $10,300 4% coupon Flscher Road
No. £ (county's portion) bonds, Auth. Chap. 18, Div, 2, Title 8, Part 1,
Gen, Code.  Denom, (1) $300, (20) $600, Date April 11012, Int. A& O
it office of County Treas. Due $300 Oct, 1 1012; 8500 each 6 mos, on
Aprll 1 and Ogt. 1 from 1013 to 1921 Inel, and 51,000 April 1 1922,  Cert,
cheok on a bank other than the one making bid, for 1% of bonda bid for,
payable to the County Treas., required, Bonds to bo delivercd within 10
daya from time of award. Purchaser to pay accrued Interest.  No condl-
tlonal bids consldered. A slmilar Issue of bonds was reported gold to Otls
& Co, of Cleveland on Aug, 7 (V, 85, p. 874} .

HON D SALIZ—0On Aug. 14 the $63,000 41§ % coupon State Road No. 7
bonda (V. 006, p, 180) were awarded to the Flrst Nat. Baonk of Cleveland for
$64,005 00, mgkln the price 101,601,  Other blds follow:
A, . Aub & Co., Ofn, . §63,076 60 Barto, Seoty & Co., Colum$6d,711 00
Tillotson &WoleotlCo,Uley 03,067 60 | Prov. §. B, & Tr, Co,, Clo, 63,888 30
Well, Hoth & Co., Clogin. 63,806 25| Otls & Co., Cleveland. . 63,657 00
C. B Denlgon & Co., Clev. 63,802 60 | Seasongood & Mayer, Cln. 63,580 00
New First Nat. Bank, Col. 63,760 00

We are advised that the $52,.500 4 4% bonds offered at the same time
W o056, p. 180) werd deolared vold.

DALLAS, Tex,—HONDS AWARDED IN PART ,—The followlng bids
wers recelved on Aug. 21 for the 5 Issues of 41545 gold coupon bonds,

regating $1,025,000 (V. 05, p. 374):

m, A, Read & Co., Chle o .o __ 81,000,508 00 and (nty, for all lssues
Harrls Trost & Savings Bank and 1,000,318 00 and Int, for all lssues

Blodget & Co., Ohleago
Dallug Trust & Sav, Bank, Dallay 1,010,130 00 and Int, for all lssues
D74,190 73 and lut for all |ssues

N. W, Halsey & Ca,, Chicago i
Mayer, Deppe & Walter, and 195,040 00 and Ing, for $200,000
school bonds,

recd & Harrlson, Clnelnnatl

200,866 00 and Int for $200,000
olty=hall bonds or for §200,000 of
b | the 400,000 wiler lssue,
I'ravelers Insurance Co, of Hartford,| 101,870 00 and Int. for $100,000

Conneotient g of the $400,000 water bonids.

The Commlssioner of Finanes and Hevenue recommended that 5200,000 of
the §400,000 water -works pormanent bonds be awarded to O, 2. Denison
& Co., at the prioe thoy offeved, nrmely, $200,800 and acerued Interest from
May 1 1012 to date of dellvery, and that £100,000 of the $400,000 water-
works permanent lmprovement bonds be awarded to the Travelers In-
wurance Co, of Hartford, Conm,, at the price they offered namely, $101,870
annd aceried Interest from May 1 1012 o date of dellvery; the sale of the
remalning bonds to be postponed until & future date.

DECATUR, Adams County, Ind,—BOND OFFERING —TProposals will
be reoeived untll 7 p. m. Sopt. 3 hﬁ’ H. M. De Voss, Clty Clerk, for $9,000
414% coupon refunding tax-free bonds,  Denom. $1,000. Date Sept. @
112, Tnterest o January At otflce of the Clty Treas.  Due $1,000 yearly
ol Jun, 1 from 1944 1o 1022, dnel. Cert, cheok for 3600, payable to the
“GIty of Decatur,' required,

DEDHAM, Norfolk County, Mass.—BON D 0FFERING.—Praposals will
be recelved untll 4 pome Sept, 5 0y T P Mareay, Town "Treas., 1615 stated
for 52,000 1Le-year (av,) sewer exXt., $4,000 L-l-year (ser,) lnpt. and $4,000
I=1-year (dor,) sohool-impt, 4% bonds.

DESHLER. Henry County, Ohio —~B0N D OFFERING,—Proposals wil

0 by A, F. Samsel, Village Clerk, for $20,000

Be recelved untll 12 m, Sept, J !
£ 06% West Maln St lmpt, (village's: portion) and assessmont bonds,

€. B, Denlson & Co,, Cleyeland

p://fraser.stlouisfed.org/

Denom. (10) $1,470 and (10) $5630, Date Sept, 1 1012, Interest M. & 5,
Due Sept. 1 1922, Bonds to be defivered and pald for within 10 days from
time of award, Certified check for 5% of bonds bid for, payable to the
Village Treasurer, required, Purchaser to pay accrued Interest.

DETROIT, Mich.—BOND OFFERING.—¥roposals will be l'cl.‘l!i":!d unsll
3 p. m. Sept. 10 by the Board of Water Comm’rs, H. A. Glimartin, See,, for
£240,000 49 coup, water tax-free bonds, Denom. $1,000. Date Oct. 1
1012, Int. A. & O, Due Oct: 1 1932,  Cert. eheek for 1 of 1% of the
amount of honds bid for, payable to the Board of Water Comm’rs, required.
A ke lssue of bonds was offered for sale on Aug, 26 (V. 856, p. 4356).

DEXTER, Stoddard County, Mo, —BOND OFFERING .—Proposals will
te recelved untll 8 p. m, Sept, & by J. Mpore, City Clerk, for the 328,000
water-works and $25,000 sewer 5% bonds, recently voted (V. 05, p. 435).
Blds are requested for bonds maturing $500 yearly for ¢ach lssue from one
to 19 yvears and the balance (n 20 years, and also for bonds die'In 20 years,
optional one-half {n 10 years and ope-gquarter in 15 years. Purchaser to
furnlgh blank bonds.  Certified eheole for $300 I8 required.

EAST CLEVELAND SCHOOL DISTRICT (P, Q. East Cleveland), Cuya=-
hoga l..uumr' Ohio,—BON D OFFERING . —Proposals will be recelved untll

2 m, 0ot 1 by C, Ammerman, Cletk Board of 12d., for $15,000 4 % school-
bldg~lmpt. bonds, Auth, Sec. 7020, Gon. Code. Denom, $1,000, Date
“date of sale.”  Int, A. & O, at Cleveland Trust Co, of Cleve, Due Opt. 1
1032,  Cert. check on a bank In Cuyabioga County for 107 of bld, payable
to Clerk, Bd, of Ed., required,

EASTHAMPTON, Hampshire County, Mass.—BOND OFFERING.—
Proposals will be recelved until 10 a. m. Sept. 5,.1U1s astated, by the Treasures
for $30.000 4% 1-15-yr (seri school bonds.  Date July 11912,

ELMORE, Ottawa Counly, Ohlo.—BON D ELECTION —An election will
by et Sept, 3 to vote on the proposition to ssue $25,000 bonds, to pir-
chase the Elmore Wiater Co’s. plant,

ELMORE COUNTY (P. 0. Mountain Homel, ldaho.—BESCRIPTION
OF BONDS —The $28,200 534" refunding bomds awarded to Colfin &
Crawford of Chleago on July & (V. 85, p. 180) consist of 21 bonds of §1,000
enach; 10 0f 8500 cach snd 11 of $200 cach, DateJuly 11912, Int, seml-
annual ot the Nae, Clty Banlke In N, Y. Due $3,000 July 11922 and §2,800
yriy,, iy 1 1823 to 1031 inel.

Ei._ PASO COUNTY (P..0. El Paso), Texi—BONDS REGISTERED ~—
The Stiate Comptroller registered an lasue of $30,000 5% 10-30-year (opt.)
poor-farm bonds on Aug, 19.

BOND ELECTION —The eleotlon to vote on the Issuance of [$71,000
irrigation bonds (V. 85, p. 66) will be held Sepr, 201008 suated.

ESCONDIDO GRAMMAR SCHODOL DISTRICT (P, 0. Escondido), San
Diego County, Cal.—BONDS VOTED,—Looal papers stnte that the elec-
tion held Aug, 17 resulted In favor of the proposition to lssue the $8,000
bullding bonds (V. 45, p: 435).

FAIRVIEW SCHOOL DISTRICT. Cal.—BONDS VOTED,—The clee-
tion held Aug, 21 resnlted, according to a Bakerstield paper, in favor of the
proposition to lssue the 11,000 74 bonds (V. 05, p. 4345).

FOND DU LAC, Fond Du Lac County. Wis.—HONDS A UTHORIZED,
—The Common Counecil passed o resolution on Aug. 20, It | stated, pro-
viding [or the lssuance of $26,000 water-plant-improvement bonds,

FOSTORIA, Seneca County, Ohio.—BOND SALE.—On Aug. 23§ the
80,660 4 4% Oilg-vr. (aver.) street-lmpe, (elty'y portlon) bonds (V. 95,
p.474) were awarded to Bréed & Harrigsor of Clnelnnati ay 101851 and int.
——n basls of about 4.204% .  Other ELLs follow:

Well; Roth & Co., Cln. o 30,728 00} Sldney Spitzer & Co., Tal. 50,085 00
Braun & Co,, Tol.. 722600 Hayden, Miller & Co., Cley, 9,681 45
co= 0,705 00| Splitzer, Rorlok & Co., Tol. B,591 55
0. Columbus), Ohlo.—BOND SALE.—On

car {av.) Swahl Road lmpt, bonds (V. 25,
p. 374) were awarded to Barto, Seott & Co. of Columbus gt 100,50 aud int.

FREEDOM, Beaver County, Pa,—HONDS AUTHORIZED —An
ordinance was passed Aug. 5 providing for the Issudnee of 85,000 4 1%

sneral-lmpt, bonds, Denom, $500. Iot, seml-ann. Due $500 yriy.on
E\uty 1 from 1019 to 1028 loel.

FRESNU, Fresno County, Neb,—HBON 1) SALE.—On Aug. 10 tlie £45,000

o L3 Ve=yr, (aver.) lmpt. bonds, dated Aug. 15 1012 (V. 85, p. 250} were
awarded to the Wm. It. Staats Co. of Los Angcles for $40,631 {103.6241) and
int.—a basls of about 4.67% .  Other bids follow:

E, H. Holllns & Sons, San Franclsco. $46,578 b0
Harrls Trust & Saviags Bank, Chicago .. o 46,476 50

FULTON COUNTY (P. 0. Wauscon), Ohio,—BOND OFFERING.—
Proposals will be recalved until 10 a, m. Sept. 17 by C. J. Sues, Co, Aud.,
for $20,000 4 15% Hoad No. 60 lmpt. bonds,  Denom. $500.  Date Nov. 1
1012, Int, J. & J, at office of Co. Treas:  Due $2,000 each six months
from Jan. 11914 to July 1 1018 Inel. Cert. cheek or certlficate of deposit
for $200, payable to the Co. Treas., required. Bonds to be dellyered
within 15 days from time of award.

GENESEQ, Livingston County, N. Y, —HOND SALE.—On Aug. 24
$8,000 bridge honds were awarded o Douglas Fenwick & Co. of N, ¥. a1
100,3125 for 4,708, Denom, $500. Date Sept. 1 1912, Int. ann. In
Feb, Due $500 yearly Feb, 1 1914 to 1920 Incl.

GLEN ROCK (P. 0. Ridgewood), Bergen County, N, J.—BONDS
VOTED . ~—An election held Aug. 27 resulted In favor of the proposition to
[ssue $10,000 road bonds: The vote was 62 to 34,

GLENS FALLS, Warren County, N. Y.—BONDS SALE.—On Aug. 21
the 117,000 4 5%, 10 1-3-year {aver.) sewer-refunding bonds dated Aug. 31
1012 (V. 85, p. 374) were awarded to Harrls, Forbes & Co. of N- Y. at
101,322 and Int—a basls of about 4.34%, . Other bids follow:
R, L. Day & Co,, N. Y-_-$118,50) 11| Blodget & Co., N. ¥_

Ca,, N. Y.
E, H. Rollins & Sons,
Farson, Son & Co., N

sStacy,
Otls &Co., Cleveland

FRANKLIN COUNTY (P,
Alg. 20 tha $10,000 4 bg %5358

85,274 03
8,256 00
18,240 540

_-¥1
118,411 00| Brown Bros. & Ca,, N.Y, 1
. 118,309 32 Estabrook & Co., N. Y. 1
, 118,349 01 | Watson & Pressp., N. Y. 118,241 a7

GOODRICH KH?gL DISTRICT (P. 0. (oodrich), (enessee County,

Mich.—BON DS VOTED.—At an electlon held Aug. 20 the volers author-
Ized the Issuance of $10,000 blde. bonds, by o vote of 51 to 26, reports state.

(GRAHAM COUNTY SCHOOL DISTRICT NO; 71, Kans.—HON D SALE.
—The Stale of Kansas was awarded at par o June $1,000 5% school-house
bonds. Date May 1 1012, Due from July 1 1914 to 1023, opt. at any
Interest period,

GRANT SCHOOL DISTRICT (P, 0. Chester), Hancock Goumg. W. Va.—
PURCHASERS OF BON DS.—The purchasers of the $20,000 5% 10-34-37.
fopt.) coup. bldg. bonds, blds for which wers recelved onJuly 20 (V. 85, p.
250), Were, reports state, the First Nat. Bank of Chester and the Mellon
Nat. Bank of Pittsburgh, at 100.74 and int.

GREENFIELD, Dade County, Mo.—BONDS NOT SOLD—No award
wa.qlmmtllv on July 25 of an {ssuc of $16,600 5% water-works bonds offered
on that day.

HACKENSACK, Bergen County, N, J,—BON ) OFFERING .—Proposals
will be recelved nothh B4 p, m. Sept. 9 by the Improyement Commission
for the $150,000 4 4% gold coupon or registered funding bonds (V. 94, p
1622), Denom, $1,000. Date Aug. 1 1912, Int. F. &Aool the Hacken
shck Trust Co., Hackensack, Due Aug. 1 1042, The bonds will be ap-
proved as to legality by Hawkins, Delafeld & Longfellow of New York;
whose opinlon will be furnished to the purchasers,  Charles W. Bell'ls Pres

The afficiat notice of this bond offering will be found amang thi advéertise-
ments eleewhere (n this Depariment.

HAMILTON,. Buatler County, Ohio.—BOND SALE.—On Aug. 26 the
535,000 4% 1d-year coupon storm-sewer bonds (V. 95, p. 250) ware
awarded to the Atas Nat. Bank of Clnolnnati ax 101,15,

Crther bids follow!

AL B, Aub & Co,, Clneln - 525,230 00 0tls & Hough, Cleveland 525,140 00
Well, Roth & Ch,, Cli. . - 25,213 00| Prov-Sav, Bk, &Te,Co., Clo, 25,140 00
Barto, Soott & Co,, Col... 25,187 50| Davies-Bertram Co., Cin. 25,105 00
Stacy & Braun, Toledo. . 26,181 25(See, Nat, Bank, Hamllton 25,101 00
Seagdngood & Mayer, Cine, 25,165 00| Hunllton Dime Sayv. Banlk 25,060 00
Mayer, Depoe& Walter, Ctn, 25,1462 50 | Breed & Harrlson, Cin... 25,037 &0

HAMILTON, Hamilton County, Tex.—BONDS VOTED.—Reports
atate that at o recent clection the question of [ssulng $8,000 water-works
bonds reeelve o favorable vole,

HANLONTOWN, Worth County, Dhio,.—DOND SALE.—On Aug, 27
$7.000 57 S-10-year sehool-bullding bonds were awarded to Sehanke & Co
of Magon Clty at par
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HARTSELLS, Morgan County, Ala.—PURCHASER OF BON DS
Reports state that the purchinser of the $15,000 school-illding bonds re-
cently sold (V. 95, p.314) was the New Flest National Bank of Columbus, O,

HOWARD COUNTY (P. 0. St. Paul), Neb.—BOND OFFERING . —
Proposals will be recetved until 12 m. Sept. 2 by I£. D, Bahinsky, Co. Clerk,
for the 575,000 437 coupon court-house bldg, and equip. bonds voted
June 25 (V. 05, p. 67}, Denom, $1,000, Date July L 1012, Int. J, & J. at
offfce of State Treas. In Lineoln, Due July 1 1027, subject to redemption
in amounts of $1.000 or multiple thereof after July 1 1912, Bonded debt
Inel. this lssne $01,000. Assess. val. 475,835,

HUMBOLDT, Humboldt County, lown.—BOND OFFERING.—FPropos-
als will I:Jl: recelved untll Sept. | (this date folls on Sunday, but s so glven
by the Town Clark) by 0. A, Parker, Town Clerk, for $8,000 4 15% 10-20-
year !U[!t.} coupon glty-hall bonds.  Denom, 3500, Date “about Sept. 1
1018 - Intereat semj-annual. Bonded debt, $5,600. Floating debt,
$4,500.  Asscsied valuatlon, $1,830,6802,

KEWAUNEE JOINT SCHOOL DISTRICT NO. 1 (P. 0. Kewaunce),

ewaunee County, Wis.—BOND OFFERING.—Proposals will be reeeived
untll 10 a. m, Sept. 10 by O, H. Bruemmer, Clerk Board of Education, for
S44,000 4% conpon bullding tax-frec bonds.  Auth, Chap. 172, Laws of
1005. Date "not fixed yet.,” [Intereat annually in Kewaunes, Die 156
years from Feb, 11013, Certifled cheok for 4500, payable to Jos, Valeoka
required. No debs at present,  Assessed valuation 1912, $020,000,

KIMBOLTON VILLAGE SCHOOL DISTRICT (P. O, Kimbolton),
Guernsey County, Ohio.—RBON D OFFERING . —Propoasls will be recelved
until 12 m, Sept. 3 by H.J. Beatenhead, Clerk Board of Edue., for 54,000
4 4 %6 _tax-tree coupon building bonds, Auth. Seca, 7025, 7626 and 7627,
Gen. Code, Denomn. $400,  Date Oot, 1 1012, Int. A. & O,  Dye §400
yearly Oct. 1 from 1913 to 1922, Incl.  Bonds to be dellvered and pald for
within 10 days from tlue of awnrd.  Certiiled eheel tor $200, payable to the
Clerk Boand of Educ,, required.  Purchager to pay accrued Ingerest. No
debt st presens. a

Assessed valuation for 1912, $272,136.

KYUER SPECIAL SCHOOL DISTRICT (P, 0. Kyger), Gallia County,
Ohio.—BON D SALE.—On Aug. 20 the 32,750 47 1-10-yr. (sér.) bidg.
and equip. bonids (V. 95, p. 314) wero awarded to J. L. Betz of Galllpolis
at par.

LARKSPUR, Marin County, Cal.—HON DS VOTED.—The elecetlon hald
recently resulted In favor of the proposition to Izsue the $35,000 stroot-
Improvement bonds (V. 05, p. 400), accordiug €0 reports,

LEONIA, N. J,.—BON DS VOTED.—The lssuance of $23,000 bonds to
purchiase a sewer system was ratfed at an ¢lection held Aug, 26,

LEWIS AND CLARK COUNTY SCHOOL Dl&l'l{'](.!l' ND. 6, Mont.—
BOND OFFPERING.—Proposals will be recelved until 2 p.om, Sept. 20 by
Jennle 1. Jordan, Clerk Schiool Distriot, at the ranch house of Q. 1, Jordan,
about 12 miles northeast of lelena, for $2,000 6% 6-10-year (opt.) honds.
Denom, $1,000. [nt. anu: tn Sept. at the County Treds, office.  Certified
cheok for $100, payable to the Clerk, 18 requlred.  No other debt,

LINCOLN COUNTY (P, 0. Lincolnton), (a,—BONDS DEFEATED.—
The eloction held mn‘i. 21 resulted In the defeat of the proposition to lssue
$00,000 court-house bonds (V. 00, p. 314).

LOGAN, Harrison County, lowa,—BOND SALE.—On Aug. 24 the
320,000 water-works-systom honds voted Aug. 5 (V. 05, p. 400) were
awarded to Geo, M. Beehtel & Co, of Davenport at 101,75, reports statoe.

ORAIN, Lorain County, Ohio,—BOND OF ‘!-.‘Rb\‘u.hi‘rarli)(:suls will
berecelved until 12 m. Sept, 23 by E, ', Keating, Clty Audltor, for $16,500
A b4 % coupon atreet-paving (olty’s portion) bonds. Auth. Sec. 3939, Gen.
Code. Denom, $300. Date Sept, 16 1912, Int. M. & 8, beglonlog
Mareh 15 1913, payable at the Sinking Fund Trustee’s offlce.  Due $2,000

early Sept. 1 from 1912 to 1018, inel., aud $2,500 Sept, L1010, Honds to

o dellvered and paid for within 10 days after the award.  Certifled check
on ﬂur’ Loraln bank or any national bank outside of sald clty for $500,
payable to the City Treasurer, required,

LOVELAND, Clermont County, Ohio.—BOND OFFERING —Proposals
will' bo recelved wntll 12 m. Sept, 21 by J, L, Hootor, Village Clerk, for
51,090 13 0% coupon sidewalk, curb and gutter bonds. Date March 1
1010, TInterest annual, Due $210 13 yearly March 1 from 1914 to 1918,
Incl. Bonds to be dellvered and pald for within 10 mnf‘a from date of
award, Certifled cheek for 10% of bonds bid for, payable to the Viilage
Treasurer, required, Purchaser to an nccrued interest.  Provided, that
It before the opening of blds any of the abutting property-owners shall Enf
thelr full quota of costs and expenses, then the aggregate bond lssue shall
by reduced accordingly.

LUCAS COUNTY (P. 0. Toledo), Ohio. —BONII SALE.—0n Aug, 27
the followlng nrernllitﬂt‘waear_ra rg&::l‘.lwg'jror "‘1‘3; 'fiiiur Igsues of 4 44 % road-lmpt.

niy aggregatin 5 FORh, peAlG) <
2o B 2 . $45,835 35  $55,502 18 sas}.uan 05 §3,000

sane,

Tasue,
ab  *51,446 12
1,378 00

1,193 00
1,135 20

Is5ue,
*51,165 71

1,100 00
038 00
004 90

872 50
685 00

Stagy & Braum, Tolado
J.od, Waldvogel, Toledo
Hayden, Miller & Co., Cleve.
We,l'. Roth & Co., Clncinnati_
Mayer, Deppe & Walter and
Davies-Bertram Co., Clnel, !
Sldney Spltzer & Co., Toleds
New Plrst Nat. Bank, Colum.
Breed & Harrlaon, Cincinnatl,

1,069 00
8860

* Thieqe were the successful bids,

hil™ M}TEIUR. Yinton County. Ohio.—BOND SALE —On Aug, 26 the
$17,000 4% coupon strect-lmpt. bonds (V. 85, p. 314 were awardoed to
Stagy & Braun of Toledo ot par and int. Other blds were recelved from
Well, Hoth & Co. of Cin., Spltzer, Rorlek & Co. of Toledo and Hayiden,
Miller & Co. of Cleveland.

MACON, Ga,—BON D SALE.—On Aug.24 the 540,000 4 15 % coup, watce-
worlts honds (V. 05, p. 314) were awarded to J. H. Hilsman & Uo, of Atlanta
a4t 100,5725, reports state.  Duo 315,000 Jan, 1 1938 and $25,000.Jan, 1 '38.

MADISON, Lac Qui Parle County, Minn.—HON D SALE.~—On Aug. 22
the $50,000 5% 21.6-yr. (aver,) eleotrie-light and water-works-lmpt, bonds
(V. 08, p. 375 were awarded to the Western Securlties Co., at 101,70 and
int.—a basis of about 4.87% . Other blds follow:

C. . Collin, Chleago. .. .. _*§51,006 |Spltzer, Rorlck & Co., Tol_ $49,000
Bolger, Mosser & WIIL., Chle. 60,810 |John Nuveen & Co., Chic. . 48,660
C.'F, Clillds & Co,, Chlo._._ 50,825

*No acerued Interest.

MANSEIELD, Douglas County, Wash,—BOND SALE.—On Allg. 15
510,000 6% 10-20-yr (opt.) water-system bonds were awarded to ¢, H.
Corfin of Ghloago as 100.26. Denom. $1,000. Date Aug. 15 1012, Int,
M. &S,

MARION, Grant County, Ind.—BOND OFFERING.—Proposals will be
received untll 7:30 p. m. Sept. 3 by F. It. Heek, City Clerk, Tor $50,000
4% coup, tax-froe market-house and elvie-hall bonds.  Deénom. $1,000,
Date Dee. 11012, Tns. at the Marlon State Dank [n Marlon,  Cert, oheok
for 3600 I8 required,

MARION COUNTY (P, 0, Marion), Ohio,—BON D SALIZ —0On Aug, 24
the 312,000 6% coupon Winch Freée Turnpilee road bonds (V, 05, p.475)
were awarded, It is stated, to the New Flrat Natloual Bank of Columbus tor
$12,006, making the price 100,030,

MATAGORDA COUNTY COMMON SCHOOL DISTRICT NO. 10, Tex.—
BON DS VOTED . —An electlon held Aug, 17 resulted, It 18 stated, In favor
af the proposition to izsue 33,500 bullding bonds.

MATAGORDA COUNTY COMMON SCHOOL DISTRICT NO. 13, Tex.—
BON DS VOTED.—A favorable yote was cast o Aug. 17 00 s reported, on
the question of lssuing $1,500 bullding bonds. ‘

AGORDA COUNTY DRAINAGE DISTRICT NO. 3, Tex—ROND
SAL Tho $27,000 6% drainage bonds reglstered Dy the State Comp-
troller on July 12 (V. 95, p. 100) were nwarded, it 18 stated, to Hoehler &
Cummings of Toledo, 3

A #lmllar Issie of bonds was reported sold to Dr, A, C. Wilkins on Fely. 15,
(V. 04, p. 7810 E DR
M MATA A COUNTY DRAINAG STRICT NO, 4, Tex.—BOND
S;?}.E-— 3&,‘3‘3 gmm‘mul 5 )I:zc;'. Rorlek & Co.,of Toledo purchase and
Issue of $50,000 dralnage bonds,

MECHANICYILL:S, Saratoga County. N. Y.—HOND SALE.—On
Atrie. 28 tho 524,000 5-28-yr, (ser,) street-pavine bonds (V. 83, n. 400) were
u.wlnrdcd to Harrls, Forbes & Co. of N. Y. at 100.182 for 4 145,  Other bids
follow:
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[Von, nxxxxv,

Furson, Son & Co., New York.. oo ........
Johin J, Hart, Albany __ . g s

Adpma & Co., New York
Douglas Fenwlek & Co
Isaae W. Sherrlll & ©
W. N. Coler & Ca,, N

Denom, $1,000,

MEDINA, Orleans Counl{. N. Yo—BOND OFFERING —Proposals will
bo received & p. o Sept. 10 by I, 1. Kearney, Village Clerk, for tie $15,000
tax-free paving bonds at not execeding 6% Int. Authorlty vote of 611 to
71 4t the clectlon held May 28 (V. 94, p, 1400).  Donom. $1,000.  Diate
Oct. 11912,  Int. ann, In Oet, ab the Unlon Bank fn Meding.  Due $3,000
yearly Oct. 1 1918 t 1917 loel.  Cert. check for 5% of bonds, payable
to the Village Treas.. s required .

MEMPHIS, Tenn.—BONDS PROPOSED. —Loonl papers state that this
clty Is making preparations for the lssuanies of $400,000 6% Seyear “front-
foot assessment™ lmpt. bonds, which are to be advertised for sale some
time in Ootober.

MIDDLESEX COUNTY (P. 0. Lowell), Mass,—LOAN OFFERING —
Proposals will be recelved untll 10 s, ni. Sept, 4 by the Co. Treas., It I=
stated, for a temporary loan of $100,000 due Nov, 6 1912, In nutiultm-
tlon of taxes.

MIDDLETOWN, Butler County, Ohlo,—BOND SALE.—On Aug, 22

the following premiums were offered for the $14,788 20 4 L% 1-10-yr. (s6r.)
Baltimore St. pav. assess, bonds, (V. 05, p, 262.)
Atlas Nat, Banlk, Cin 3368 45| Mayer, Doppe & Walter, Cin $230 06
Barto, Scott & Co,, Columb, 316 00}Secasongood & Maver, Oln__ 225 00
Breed & Harvlson, Cln J01 00| Proy.Say.B. & Tr.Co,, Cln. . 221 07
Waoll, Roth & Co., Cin 281 N0 |Now First Nat, Dlk., Colum, 213 00
Flrst Nat. Bank, Cleveland. 272 po

*This bid, It Is stated, was suceesstul,

BOND SALE.—On Aug. 25 the $15,000 4 14% 2-16-vear (merlal sower-
construction bonds (V. 95, p, 4758) were awarded to the Atlas Natlonal
Bank In Clonolnnadl  at 103,40 and Interest—a basls of about 4,046%

Other bids follow:

A, ELAub & Co., Ol .. §15,802 50| Mayer, Dappe&Walter,Cln,§15,472 50
Breed & Harrlson, Cln. .. 15,405 00) Well, Roth & Co., Cineln. 15,470 00
Prov. 8. I, & 1, Co., Cin, 15,400 b0|Otls & Co., Oleveland. .. 16,455 00
Stacy & Braun, Toledo... 15,480 55{Seasongood & Mayer, Cin. 15,4538 00
Flrst Nat. Bank, Clave... 15,473 00| New First Nat. Bank, Col. 15,337 50

MILFORD, Iroquois County, Il —RONDS VOILD.—eports state
that an election held Aag, 21 readlted In favor of the proposition to lssue
$3,000 streot-paving bonds,

. MISSION SCHOOL DISTRICT, San Bernardino County, Cal.—BON D
SALIL—The First Bank of Highland fn Highland bas” beon awarded
§3,500 bonds, reports state.

MOLINE, Rock Island County, ll.—BOND SALE.—On Aug. 22 the
$104,000 4 Y5 12 1-3-yr. (aver. water-works bonds (V. 06, 9 A15) were
awarded to the Harrls Trust & Sav. Bank of Chicago for $165,775 (101.082)
and t.  Other blds tollow;:

8. AL Kean & Co., Chie. _*$108,100 00| 1. Rolling & Sons, Chio.$164,200 64
Geo. M. Beclitel & Co,, AN Leach & Co.,Chle__ 104,115 00
John Nuveen & Co., Chie. 103,765 60

l'gnvu-.nn-nrr __________ *166,055 00
N.¥. Life Ins. Qo N.Y__ 165,525 00 | N.W. Halsey & Co., Chio. 163,275 00

—eere==924,01200 lor 4.00s
-~ 24,007 20 for 4,00=
. creae== 20,020 00 for 4.708
New Yor! e 24,0056 00 for 4,70s
Poughkeeps - 24,040 00 for 4.78=

24,011 30 for 4.70s

* Incliding accrued Intorest.

MOMENCE TOWNSHIP, Kankakee County, 1l.—BONDS VOTED,
By a4 vote of 185 to 83, the question of Issulniz the $30,000 rost-constr,
bonds (V. 95, p. 437) carvied, 1t Ia stated, at the election held Avg. 20,

MONTEBELLO SCHOOL DISTRICT, Los Angeles County, Cal—
BON DS A UTHORIZED ~—Accordinic 1o reports, the Issuance of $16,600
schoal bonds has been authorized,

MT. VERNON, Franklin County, Tex.—BON I} SALE.—J, R. Ulen of
Chlenzo was awarded at a price above par and accrued int. on June 18 the
$18,000 6%, 20--1{}?’:. (opt.) water-works bonds roglatered on that day by
tI,h;: E-.l\.ntit:gmutm lex (V. 05, p. 68). Denom. $600. Date Aprll 1 1912,

nt. . ).

NASHVILLE, Washington County, IIl,—BOND BELEOTION —Aeccord-
Ing to reports, an election will be hu?d Sept. 24 to vote on the question of
Issulng 321,500 water-works-construction bonds.

NEW BEDFORD, Mass,—BOND OFFERING.—Propozals will be re-
celved untll 8'p. m. Sepe. b by W, 8. Cook, Clty Treasurer, for the following
reglsteréd tax-free bonds:

150,000 sewer bonds,  Auth. Chap. 76, Acts of 1012, Date July 1 1012,
nt.J. & D. Due §5,000 vearly June 1 from 1013 to 1042 incl.

28,000 municlpal 1oan No, & of 1912, Date Aug. 1 1952, Int. F, & A.

Due $3,000 yearly Aug. 1 from 1913 to 1915 Incl. and §2,000
yearly Aug. 1 from 1916 to 1022 Inel.

Denom. $1,000 or any multiple thereof, 'The legal oplnlon of Starey,
Thorndike, Palmer & Dodge, Boston, will be furnished, Cert. check on a
natfonal bank or trust companly for 2% of bonda bld for, payable to the
clty of New Bodford, required,

NEW BERLIN, Stark County, Ohio,—BOND OFFERING.—FProposals
will be received untll 12 m. Snm’: 24 by A. AL Swaope, Village Clerk, for the
following 4 5% coupon bonds:
$15,000 water-works-system  coustruction bonds, Due Aug. 1 1027,

20,000 1uwr.rmco-ss'u:enmonstrueunu bonds, Denom, 31,000,  Due Aug,
32,

Date Aug, 1 1012, Iot, annually In Aug. Honds to be dellvered and
gnhl for within 10 days of tlme of award, Certified check on s bank in
Stark County for 6% of bonds bid for, payable to Village Treasurer, to-

ﬂllil'\"!;l‘ Purchaser shall furnlsh nt hlg own expense the neocesary Dblunl
QNS
NEW HOPE IRRIGATION DISTRICT, Ulah.—BOND OFFERING.—
Pm{gnﬂﬂl» will be rl;l'%l:! ved un'ul 7p. 15. Sapt, 10 by the Board of Directors,
g. I‘t .a(?%l;l;gner Pres, (1, O, Independence), for 40,000 6% bonds, Date
ept, -

NILES, Trumbull County, Ohio,—BON D SALE.—On Aug, 22 the three

ue serlally beginning Sept, 1 19238 to Sept. 2 1032, lnol,

Issues of bonds ageregatinie $36,135 (V. 03, p, 252) were dlsposed of as
follows, It Isstated: Two 4 14 % lssues, totaling $31,030, to tltu.'llmg:msl;(?u.
In Nlles for $32,085, maklnie the prles 101,204 and the 34,500 5% bonds
to Stacy & Braun of Toledo for $5,024 84, making the price 111,663,
NINISHILLEN TOWNSHIP, Stark County, Ohjo,—BON D OFFERING,
—Proposals will be received uatil 1 p, m, Sept. 10 hy I, J. Kropf, Twp.
Clerk, (P, O, Loulsvlile), for $12.000 41=% eoupon rosd:Impt, bonds.
Auth. See. 5025 and 3030 Gen, Code.  Denom, $1,000.  Tot. M, & S. at
the Loulsville Deposit Banle of Loulsville, Dup $1,000 sach six months
from Maroh 135 1013 to Sept. 15 1018 locl.  Purchaser to pay accrued Int,

NORTH ATTLEBORO, Bristol County, Mass.—BOND SALE—Onp
Aug., 24 N, W, ilm:l:]:!("-‘&e Ca. uF Boston were awanded, | Is stated, at 100,57,
ang drain=loan bonds.

the following 4% coup, bonds:
$6,000 Washington St. 51.1\1" b Due £1,000 yearly
ol nel.
20,000 rgs}grllnnn of 1012 bonds.  Due §2,000 yearly Sept. 1 from 1013 to
Lk el

Sept. 1 from 191
== inci.

Date Sept. 1 1012, Int. M. & 5. at the Hoston Safe Depoals & Trust

Co., Hoston.
_ NORTHAMPTON COUNTY (P. 0. Eastvillel, Va,—~BOND SALE—
On Aug. 15 the §5,000 d-30-yr. (opt.) coupon roml bonds (V, 08, p. A76)
were awarded to the Bank of Chineoteaque in Chincotoague at 100,00 for
4 8(5.  Date Sept. 1 1012,

OAK HARBOR, Ottawn County, Ohlo—BOND SALE,—On Aug. 24
S10,000 6% Sayear street-lmpt, bonds were awarded to ﬁl{lnn{ Splteer g &
Co, of Toledo at 102.11—a basis of about 4,626%, Other blds foltow:
Well, Roth & Co., Cin_.__§10,1561 10| Oak Harbor State Bank, 3
Stacy & Braun, Toledo_ = 10,141 40|  Oal Harbor—.. ... - - 310,000700
First N. Bk., Oalk Harbor 10,000_00

Denomination 3500, Tnterest M. & 5.

OCEANSIDE-CARLSBAD UNION HIGH SCHOOL
BOND ELECTION —An eleotlon wlil be held Sopt, 8, 1
on the question of lsuing 315,000 bonds,

ORANGE UNION HIGH SCHOOL DISTRICT, Orange Cuunl{. Cal,—
BOND SALE-~0On Aug. 20 the $50,000 0% 1-25-yr, (s0r.) high-sehool-
bldg, bonds (V. 05, p, 875) were awarded to the Harrls Truat & Sav, Bank
In Chleagn at 103.032 and Int,—-a basls of about 4.0808% .  Other bids:q
Torrance, Marshall & Co,, Wm, I, Staats Co., Loa A 561,204 50

Los Angeles $81,351 00) N. W. Halsey & Co,, 5, Fr, 61,155700
E. H. Rolilns & Sons, 8, Fr. 51,005 00| State Board of Control, .. 80,8006 00

D!STRIC‘I". Cal,—
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S0 3. Osborne County, Kan. —BOND SALE.—During Jupe the
:;ir.nn:?r ]::‘i“f\'lilnsug ?v:m awarded at pac $15,000 5% light bonds, Date May 1
1917, Due Moy 11932, opt. at any Int. perlod, ;

S/ SA. Mahaska County, lowa,—BONDS VOTED.—Tho clec-
'lll)(l’lblll}!]?ll‘f\’ltllb?. \:!'.1 reaulted i favor of the proposition to Issue 34,500 clty-
hall bonds. ‘The vote, 1t 18 stated, was 214 to 100,

TTUMMWA, ello County. lowa,—BOND SALIE —On Aug. 19 an
13&“-['. %J;?}u.um)“;ln"g warrant-funding bonds was purchased, 1t 1s stated,
by G. M. Bechtel & Co, ol Davenport.

PALN SACH COUNTY (P. 0, West Palm Beach), Fla—BOND
nf.!;,!-\;.‘!];}_\r!%{ il Propogala will be recelved yntil 12 m, Sopt. 10 by ﬂu-._l)mrrl
of Co. Comm'eag H. B. Saunders Jr,, Clerk, for the following 6% roadl
sonstriuctlon bonds. i
yb':ll.’i]t}ll:;H;I.I:L‘i.'ll,H{l?lll and Bridge Dist. No, 2 bonds, Auth. t.}mln, ﬂ:t]_,a_.

Laws of Florlda, nlso vote of 05 o 22 at the election held July 23
Iut, puyable at Seaboard Nav, Bank, N. Y.

(V. 05, p. 315);

Due 0 -y eurs, ;
#6,000° Special Road and Bridige DIst. No. | bonds,  Auth, Chap. 6208,

Laws of Ploclils, also vote of 18 to 0 4t an electlon held June 17,

Irit. payalile at the Hanover Nat., Hank, N. Y. Due 40 years.

Derom, $300. DateSept. 11012, Int, M, &S, Cert,oheck for 1%, of I)ond.’:
bid for, required.  Offleinl efrcular states that there hhs never been an
defanult In the payment of any of the county oblgntlons,and that mmp 3
no controveray or litlention, pending or. threatoned, affecting the corporate
exlstenee, or the boundrales of the gounty or distriets, or the title af It
present officlals to their respective offices or the valldity of these bonds,

IAWTUCKET, Providence County, R. . —TEMPORARY -".U,-'l,\‘:.--
A En:}»alflstf i‘:sr:nTon, due Oot, 21, was awarded; IV 1s stated, to mlocal banle
sl C | N. Y BOND OFFERING

SJELHAM MANOR, Westchester County, N, ¥ —=LVL TERING —
l'l'f[)|lil£ﬁ4'lll|ﬁ will be recelyed until 840 . m. Sept. 7, _l.l- I M-‘lll.'ll._hs W, }‘-
Brown, Chalrmean B, of Vil Trustees, for §14,000 u_._.rlui'-sfr. (aver.) hilglh-
wiy-lmpt. bonga, Int. soml.annunl., Cort, check for 5% required,

NTTS A COUNTY (P, 0. Chatham), Va,—HBOND ELECTION.
—E\l'_-{l.:}r:'l‘lrllll\:r‘tr‘y Nr;r}l)?l‘;}.un Iotv will be past on Sept, 8 on & proposition to
{saue $100,000 road Improvement bonds, [

p FIELD. Union County, N, J—DOND OFFERING.—TFurther
tm!;ﬁ‘:’} Iubr'.’: ?flpl.lhlgrld Iﬂ.-lulh-':_- to. the oftering on Sept, & of the 518,000 575
gold coupon steeet-lnpt, bonds (V. 85, p. 437} ‘roposals for tlin‘;u I_frlln[:]
will he recotyed uatlh & p.m. on that day by J, 0. MacMurray, Cley Clerlk.
Date July 1 1012, Int. J. & J.  Due 3 years, optlonal beginning 2 yeirs,
Honds to be dellvered on or belore Sept, 12, unless a subsequent date mny
e mutually sgreed ypon between the purchaser and Cley Tressurer, Certls
fied cheel for 2% of bonds bid for, payable to the Clty Treasurer, rmilulmnl.
Turchaser to pay accrued interest, The bouds willbe prepared an \:.crl.}-
Ned as to genuinensss by the Columbla-Knlekerboeker Trust Co. of N. Y.
Bids to be made on forma Mirnlshed by this company. The legalltyof the
Isane has been examined h{ Hawking, Delafield & Longfellow, whoge favor-
able opinlon will be furnished to the purchaser,

PLUMMER, Kootenai County, Idaho,—BONDS NOT SOLD,—No sale
was mide on Aug, 24 of the §15,000 10-20-yr. (opt.) coup. water bonds
offercd on thay day (V. 05, p. 447),

PORT ARTHUR, Jefferson County, Tex,—BOND SALE —0O. H. Gutes
of Part Arthur lins purchaged st par and ot 1618 stated, the $450,000 57%
bonds blds for which were recently rejevted (V. 06, p. 600).

The bonds were reglstered by the State Compiroller on Aug, 22 nnd
eonsist of the following ssues: $20,000 elty-hall, $140,000 water-works,
Serfvs No. 1; $37,000 water-works, Serles No. 2; §123,000 sanltary sowWer,
Series No. 1; S145,000 wnter-works, Serles No, 3: §15,000 sanitary
sower, Serien No. &, A0-year bonds, and $10,000 20 40-vear (opt.) Dre-
atatlon bonds. An issue of $19,000 69 d40-year lmpt, Dist. No. 1 bonds
was also reglsterell by the State Comptrolier on Aug. 22

WSEY COUNTY (P, 0. Mt Vernon), Ind—BONID OFFERING.—
l‘r:ln‘f‘nssgi}( will be recelved untll 2 p. m; Sept. 2 by A, A, Schenk, Co, 'Treas.,
It |n stated, for $5,840 4 4% %% Fritz Schoack et al lack Twp, highway-ext.
bionds, Demom, $146. Date Sept. 5 1012, Int, M, & N. Du¢ purt
cach six months beglnning May 15 1013,

EEN ANNE COUNTY (P, 0. Centerville), Md,—BOND OFFER-

Ie\"?}."—lironnsms will be recelved untill 6 p. m.Sept, 23 by E. J, Merrdlek,
Co. Clerk, 1418 reported, for a:!ciﬂnu 5% 1-12-31, (ser.)) general lmpt, bonds,

Cert. chiegk for 2% required. nt. semi-ann.

QUINCY, Norfolk County, Mass.—BONI OFFRERING ,—Proposals will
be recelved untdl 12 m, Sept. & by H. F, Tilden, Clty Treas., for $15,000
1% coup. wmrrmu;my loan Aot of 1911 bonds.  Denom. §1,000, Date
Aug, 11912, Int, F, & A., puyable in Boston, Due §1,000 yearly Aug. 1
from 1018 to 1927 inel. Bonds will be certifted as to genolneness ™ by the
Old Colony 'Tritat Co,, Boston, The legality of tho bonds has been approved
hy Ropes, Gray & Gorham, Boston, whose opinlon will be furnlshed to the
purchaser without charge.

RAWLINS, Carbon County., Wyo.—HOND OFFERING —Proposals
will be Fecelved until 2 p. m, Sept. 10 by L. Jungquist, Cliy Clerk, for $30,-
000 6% coup. water-works-constr, bonds, Denom. $500, Date Oct. 1
1012, " Int. InJan, at offfce of the Olty Treas, Due Oot. 11942, sub{ce% to
redemption begploning Oct. 1 1927, Cert, check for §2,000, payable to
thoe Clty Clerk, required. s 1

EMSEN, Oneida County, N, Y, —HOND OFFERING.—Proposals wil
he%uunwm untll 7 p. m, Sl?;:r.. 2 by K. B. Jones, Village Olerk, for 32,000
reglatered bonds AL not exceeding 6% Int. Denom, §300, Dite Sept, 2
1912, Int, ann. in Sept, ot the Flrst Nat, Bank of Hemsen. Dug $500
yeiarly Sept. 1 from 1013 ta 1016 Inclusive.

RIDGEFIELD TOWNSHI P, Huron County, Ohio.—BOND OFFERING.
—Proposals’ will be recelved until 12 m. Sept. 16 by J. C. Wilhelm, Clerk
Bd, of ‘Twp. Truktecs, for $20,000 6% coup. Ridgefeld Road Dist. rond-
Impt. bonds, Auth. Sces. 7038 to 7052 inel,, Gen. Code, nlso an_elcotion
held Feb. 10,  Denom. §600,  Date Sepr, 1 1912, Int. M. & S, at the
Twp, Clork's offfes.  Due $1,000 yvearly March 1 from 1014 to 1030 Inol.,
st |!|‘tm Sept. 1 1830 and $1,000 March L and Sept. 1 1031, Donds to be
delivered and pald for within 10 days after award. An unconditlonal
wirt, cheok on a bank other than the one making the bid, fot 5% of bonds
bid for, payable to the Twp Trustees, required,  Puroh, to pay aceried Int,
Bonded déht, tncluding thls lssue, 83,000, Assessed val. $2,881,840,

RIVERSIDE, Riverside County, Cal.—BONDS AUTHORIZED.—Te-
ports state that the lssuance of 344,000 sewer bonda has been authorized.
HESTER, N, Y.—BOND OFFERING.—Froposals will be recelved
unﬁfhf];n{ n[lhs‘{tn[1g. 10 by E. 8. Osborne, Clty Compt., ror $1,600,000 4%
reg, witer-works-impt. bonds, Series of 1012, Auth. Chap, 755, Laws of
1007, Denom, 35,000,  Date Oet, 1 1012, Int. A, & O.at Unlon Trust
Co,, N. Y. DueOet, 11842, Cert. check for 2% of honds bid for, payable
to Compt,, required. Bonds to be delivered and pald for at the Unlon Trust
Co.. N Y., on Oot: 1, unless asubsequent date, not exeecding 10 duys, shall
be mutunlly agrecd upon.  Purchaser to pay acerued int. The Knloker=
bocker ‘Trust Co., N. Y., will supervise the engraving and certlfication of
the geoirities.  Blds to hieo made on forms furnlshed by this company.
NOTE SALE.—On Aug, 27 the three 1ssues of B-months notes, aggregat-
Ing $800,000 (V. 93, p, 500), were awarded 85 [ollows:
$100,000 water-works-lmpt. tiotes to Bond & Goodwin of N. Y. as 4.008.
Lo, 000 wmur-wurlm-luum notes to- Goldman, Sachs & Co, of N. Y. at
00005 for 4,920,
200,000 suwage-dluposnl notes to Goldman, Sachs & Co. of N, Y, nt
1000075 for 4,804,
100,000 local-lmpt. notes to Luther Robbins of Rochester as bs,
300,000 local-limps, RO to the Irving Nat, Bank in N. Y., 08 5,008,
Other bids follow:
Boud & Goodwln, ¥, ‘I"‘[}cnll.l)?h w5254, for 400,000 local-lmpt. snd
5200,000 sewearage notes;
_vl @""'31?::?".135"“"" for n-nu'r-\;nrha 1oLes,
Golidlman, Sachs & 0o, N. ¥ . — | A4 4,020 for $100,000 water notes.
Trving Nat, Dank, N. Y. —3300.000 as 5.05s for $100,000 local-lmpr, and
200,000 sewerage notes.
Luther Robbins, Rochester-—3$100,000 o8 5,268 for water-works notes.
H. Loe Anstey, N, Y.—8800,007 as 58 for all Issues,
ROFEF, Pantotoc County, OKla. —BOND SALE. —Accarding to reports,
this town hias sold an lssue of 510,000 bonds for dellling a decp woll,
RUTLAND SPECIAL SCHOOL DISTRICT (I, 0. Rutland), Meigs
County, Ohio.—BOND SALE—On Alg. 26 the $3,000 5% 4 L-yr. (av.)
bonds (V. 05, E 500) were awarided to the Vinton Ihnnklruc Co. In Vinton
ot 102.50. Osher bids Tollow:
Pond, Somerses..$3,000 30 |Stagy & Braun, Toledo... 33,011 00

SACRAMENTO COUNTY (P, 0, Sacramento), Cal . —BON D BLECTION .
—An eleetion wiil be held, |t (s stated, to vote on the question of lssulag
1,087,414 40 Heclamation District No. 1,000 bonds.

ST. BERNARD SCHOOL DISTRICT (P, O. Cincipnati), Ohio.—BONDS
AWARDED IN PART.—On Aug. 27 $75,000 of the $175,000 4% 40-yr,
bldg. tax-free bonds (V. 950, p. a76) wore arded Jolntly to Well, Hoth &
Co., Seasongood & Mayer and the Western German Bank of Clo. for $§75.-
085 (101.32) and int.  The purchesers wire given an optlon on the Te-
malpder of the lssue on the same basis at any tme the board offers them
for enle,  The bld of the syndleate Tor the éntire issue was 101.70.

Other bids follow:

Mayer, Deppe & Walter] Breed & Iarrlson, Clon. _$177,012 50
and Provident Sav,.'§517 3 50| Ating Nat, Bank, Cin___ *50,510 00
Bank & Tr. Co,. Cin.| |
* Bld for 550,000

8T. MARYS, Auglaize County, Ohlo,—BOND OFFERING,—Propos-
als will be recelved until 12 m, Sept. 10 by 1. HL White, See., for $46,000 4%
coup, refunding paving bonds. Auth. See. 4520, Gen. Code. Denom.
£1,000, Dare Oct. 1 1012, Int. A, & O.at olfice of the Sinking Fond
Trustees. Doe Oat. 1 107, Cert. cheok for 2%, payable to the Sinking
Fund Trustees, required.

SAN ANGELO, Tom (reen County, Tex.—HONDS REGISTERE L ,—An
1saue of $50,000 5% 20-yr. street-lmpt, bonds was registered Ly the State
Comptroller on Aug. 21,

SAN JUAN COUNTY (P. D, Azteg), N. Mex.—BOND BELECTION
PROPOSED.—Acvording to reports, this eounty ls clceulating ‘iu-m.luus
callingr for an electlon to vote on the lsstance of $60,000 road and bridge-
bullding bomds,

SARATOUGA SCHOOL DISTRICT, Cal.—Bond Election.—An electlon
will e held Sopt. 3 to vote on the guestion of issulng school honds, accord-
Ing to s San Jos¢ newspaper.

SCHENECTADY, N, Y.—CERTIFICATE SALE —On Aug.27 the $200,-
000 certificates of Indebtedness due Feb, 27 1013 (V. 66, p. 501} were
awdarded to Hond & Goodwin of N. Y., $100,000 At 4.90 % and $100,000 ag
A4.07% 10t. A hid of $200,023 50 for 8s was also recelved fromn Kountee
Hros. of N, Y.

SCOTT COUNTY (P. 0. Oate City), Va.—BOND ELECTION PRO-
POSED ~—This county, according to reports, propoges to hold an eleotion
this fall to vote on the issuance of $300,000 road bonds.

SHELTON, Bufinlo County, Neb.—BONDS DEFEATED —Unofficial
returns Indloste that the question of $sulng $5,.000 town-hall-areatlon bhonds
was defedted at the elegtlon held Aug. 21,

SHERMAN, Grayson Counly, Tex.—HON DS REGISTERETD .—The 533 ,-
000 water-works and $7.000 sewer 5% bonds gold on June 27 (V.90, p. i)
wiere registered on Aug. 28 by the State Comptiraller,

SIDNEY, Delaware County, N. Y. —BONDS VOTED,—An sleation held
Aug, 13 resulted In favor of the proposition to lssue approxmately $6.000
Hlﬁ;r. sewer-extonslon bonds at not exceeding 5% Int. The vate was 107
o 40,

SILVERTON, Marion Counly, Ore,—BONI SALE —On Aug. 14 the
510,000 6% 1-S-yr., (ser.) strect bonds (V. U6, p, 370) wers awarded 1o
Coolldge & MeClalne of Silyerton at par and cost of fesue

SMITHVILLE, Bastrop Cm.mlr. Tex.—NOND SALE.—Aodariling to
reports, the §3,000 6% 20-yr. bridge bondy rtﬁzlsmrml by the Stave Comp-
trollor on Aug. 9 (V. 06, p.438) were purchased by the Clty Sehiool I'und,

SPOKANE, Wash.—DOND SALE.—The Fldelity Nat. Bank bas pur-
chased $23,000 Impt, gssess. bonds at par, according to reports.

SPRINGFIELD. Clarke Counly, Ohlo, —BONDS AUTHORIZRD —Oy-
dinanoey \s'l_»rlg ]lllﬂ!:gcll on Aug. 13 providing for the lssuance of tha followlnge
4 16 9% coup. bonds:

35.0!."!‘:) Clalrmont Ave. condemnation bonds, Denom. $1,000,
3,700 Sheridan Ave. sewering (clty’'s portlon) bonds: Denom. (1) $1,700,
{2} $1,000.

Date Sept, 1 19012, Int. M, &5, at office of Clty Treas, DueSepy. 1 1028,

BOND SALE.—On Aug. 27 the two lssues of coup. boads (V, 95, p. 318)
were awarded as follows:
$20,000 495 park and boulevard bonds to A, E. Aub & Co. of Clnclnnat! at

101.18 and Interest.
161,228 15 4 %% eewer bonds to Seasongood & Mayer of Cinclnnatl for
$160,328 15 (103.103) and Interest.

Bids were also recelved from Well, Hoth & Co., Stacy & Braun, Atlas
Nat. Bank, Prov. Sav, Bank & Trust Co. and Davies-Hertram Co. of Cln.;
Hayden, Miller & Co. of Clev, and the New First Nat. Bank of Columbus,

STEVENS COUNTY SCHOOL DISTRICT NO, 164, WASH.—BOND
SALE,—On Aug, 17:556,500 bldg. bonds were awarded to the State of Wash.
at par for Si5s. Other bids follow:

T A NV RIER T SDN DR vk s s e b e S e $5.575 for 68
First National Banlk, Barnesville .. ... 5,500 for 78

TALLADEGA, Talladega Counui. Ala—BOND SALE.—Qn Aug. 10
thie $25,000 47 J0-yr. street-lmpt. bonds (V, 95, p, 376) were awarded 1o
S. P. MeDonald of Sylacauga ot par and Int.  Other blda were received
from Stelner Bros, of Birmingham and the Now Flist Nat, Bank of Colim.

TAMPA, Hillshoro County, Fla.—HON DS VOIED.—The election held
Aug. 20 resnlted In frvor of the proposition to lssue the $1,700,000 5%, 30-

o, bonds (V, 95, po192),  The yvote wad 686 1o 171, ‘The proceeds of the
i’saul' will be used as follows: $561,215 71 for a sewerdge systom, $745,784 20
for paving and storm scewers, $300,000 city hall and bullding slte and
$100,000 for gty docks and parks.

TERRELL. Kaufman County, Tex,—HON DS REGISTERED ~—On Augi22
6,000 5% 10-40-yr. (opt.) street-lmpt. bonds were registered by the
State Comptroller. .

TOLEDO, Ohio.—BONDS AUTHORIZED ~—An ordinance was finssed
Aug, 6 providing for the lssnance of 524,000 6% coup. Broadway Impt.
bonds,  Deénom, £1,000, Date Aug. 11812, Int. P. & A, at the North-
ern Nat, Bauk in Toledo, Due Aug. 1 1017,

CTRANOUILLY SCHOOL DISTRICT, Fresno County, Cal—BOND
EBLECTION —An election will be held to-day {Aug. 31) to vote on the gues-

- tlon of Issuing 6,000 boands, It 18 stated,

TYRONE, Blair County, Pa.—HON D OFFERING.—Proposala will be re-
celved tntll 12 m. Sept. 25 by W. G. Seott, Chalrman of the Finance Cotn-
mittee, it ls stated, for 320,000 49%% 10-20-yr (opt.) refunding Donds,
Intérest semi-anntal.

UNION COUNTY (P O, Elizabethi, N, J—HONDS PROPOSED . —We
are advised that this county will lssye $50,000 4 4 % bridie Bonds,

UPPER DARBY, Delaware County, Pa.—BOND ELECTION —An clee-
tlon will De held Sept. 14 to vote on the question of lssulog $126,000 sewer
anil road bonds, reports state.

VALLEY COUNTY (P, 0. Glasgow). Mont. —BONII SALE.—The $100,~
000 6% 10-20-yr. (opt.) refunding honds offered on A"f‘ 12 (V. 05, p. 131)
were awarded, 18 1s atated, to B, H. Roillng & Sons of Deaver for M%I‘a?u
(101.27), 1ut. and hlank bonds,

VANDERBURG COUNTY, Ind—BON DO SALE.—On Aug. 26 $35,500
d 4% 10y, Kolght 'l'uwnshl? roalt bonds were awarded, reports state, to
tha (:'Iw Nat, Bank of Evansville for $55,544, muking the price 100.12.

VICTORIA, Victoria County. Tex.—HON D BLECTION PROPOSED —
1t 18 reported that an election will be held In the near future to deecldo
whetlicr or not this ety shall Issue §40,000 street-paving and firs and police
tation créction honds,

~ WAHTOKE SCHOOL DISTRICT, Cal —HON D SALE ~—The Ameériean
Hav, Bank of Los Angeles was awarded the $6,000 6% school bonds re-
eently votod (V. 05, p. 310) 8L 101,75, reports state.

WAUSAU, Marathon County, Wis.—HON D ELECTION .—Local &
state that the following 4 1% bonds (V, 95, p. 438) will be aubmlumlrﬁ%fg
320,000 Drlqee-construction bonds:  DateQet,1 1912, D

20,000 bridge-constructlc onds; ate Qct, 1 1012, ua §2,000 Apell 1
1014 and $6.000 Apr. 11015, 1816 and 1017, X pel

25,000 publle bullding bonds. Date Oet. 1 1012, Dus §10,000 Apr, 1
1041 and 1932 and $5.000 Apr, 1 1983,

BONDS A UTHORIZED 11 b also reported that ordinances wors passed
by the Common Counell on Aug. 22, providing for the lssuance of the fol-
lowing 4 4% bonds (V. 85, p. 4385
$40,000 water-works plant lmpt. bonds,  Date Oct. 1 1012,  Due §8,000

w. } 112%'1?:!15'{:““5 nr.tl !n:éaml 1{)318. 5
35,000 kehool refund onds.  Date Oct. 1 1912: ue B16,000 Apr,
1020 and $20,000 Apre, 1 1830, e R
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15,000 sewer-constructlon ponds, Date Apr. 1 1013. Due 36,000 Apr, 1
1018 and 1919 and 53,000 Apr. 1 1920,

Interest on all the above bonds is payable In April and October,

" WESTBRODK, Cumberland County, Me,—BON D OFFPERING, —Pro-
103018 will be revelved until Sept. 4 for 30,000 475 1-10-yr. (3er.) paving
onds, 16 13 stated. Date Sept. 1 1012,

WHITE PLAINS, Westchester County, N. Y, —BOND OFFERING. —
Proposals will be recelved until 8 p. m, Sépt. 3 by G, K. Cox, Vill. Clerk,
Tor the following 4 44 % reg. bonds:
320,000 paving bonds. Denom, $1,000. Die $5,000 yearly on Aug. 1

from 1920 to 1923 inc.

11,0500 sewer bonds,  Denom. (1) $300, (11) 81,000, Due 32,500 Aug. 1

1020 and 33,000 yearly on-Aug, 1 from 1821 to 1823 (nol.

Date Aug.1 1012, Tnt. F. & A, at offioc of the City Treas,  The valldity
of the bonds will be approved by H :ins, Dellaneld & Longlellow of N.YS,
whose opinion will be furnished to each suecessful bldder.  Cert. ohegk on
an Ineorporated bank or triust company for 2% of bonds bld for, payable to
the Village Treasurer, required.

WHITE PLAINS (Town!, Westchester County, N. Y.—BOND SALIE.—
On Aug, 26 the $30,000 4 15% B-19-vr, (ser.) road honds (V. 03, p. 430)
wore awarided to G. M, Hahn of New York at 100.375.

WHITMAN COUNTY SCHOOL DISTRICT NO. 169, Wash.—BOND
SALE.—On Aug, 24 the 38,000 1-20-yr. (opt.) bidg. bonds (V. 05, p, 370)
were awarded to the State of Wash, at par for 5 'as. A bld of 88,010 tor
03 was also received from S. A. Kean & Co, of Chioago.

WINTER PARK, Orange County, Fla,—BON DS VOTED —At a recent
eléctlon this place voted the l$smince of $12,000 water-worls bouds, ace
cording to reports.

WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.—
A loan of $100,000 was negotiated with the Old Colony Trust Co, of Boston
at 4 M %% dlseount.

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 2, Mont, —BOND
SALE.~—On Aug. 26 the $87,000 10-20-yr. Jopt.) eoup. high-school-bldg,
Bouds (V. 95, p, 417) were awarded to the Wells & Dickey Co, ot Minneap-
olls Tor $68,400 (102.104) and Int, for 55, Other bids follow:

loago. . S68,387 [ Merch. Loan & T f Chle_ 367,507

AL J. Davis, Batt ceaenas 08,3858, A. Keban & C¢ . - B7,468
i, M, Grant & Co, 68,102 [{h-xt(-r-tlul'turn\’- Bk, - 67,382
Harrls Tr, & Sav, Bk, Chlc. . 63,140] B, H. Rollins & Sons, Deny. 67,300
Woodin, MceNear &Moaore,Chle, 68,132 | State Hil. of Land Com'rs. - 67.000
Merch. Nab. Bk., Blllings. .. 8,112 Sor 5
Slunlnl}ml Bi. & Stk. Ex.,Chie67.804 A, B, Leach & Co., leago. . 68,405
Minn. Loan & Tr. Co., Minn_ 67,6756 | Meroh, Sav.&Tr.Co,, Doctl'd. 08,350

John Nuveen & Co,, Chleago. 67,005 Wash, Trust Co,, Spokane__ 67.000

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 30, Mont, —B0OND
SALE.—The $5,000 bldg. boois offered on Aug, 15 as §-20-yr, (opt.) O3
were awarded to the StateBoard of Land Comnlssioners at par for 555 bonds,
e in 20 yrs,, opt, at any fnt, perlod upon 30 days'notive.  Wm, 18, Swoet
& Co, of Denver bid 100.10 and Ine, for 6% 3-20-yr. (0pt.) bonds, ns ad-
vertlsed, and 100,50 and Int. for 655 10-20-yr, (0opt.) bonds,  Denom, $250,
Date Aug. 201912, Int. annually.

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 31, Mont.—noND
SALE —On Aug, 24 this district disposed of 22,100 bonds, we ave adyvised,

27 the 356,000 1-14-yr.

H. T Holtz & Co.

YONKERS, N, Y.—BOND SALE.—On Aug
(ser.) local-impt. and $350,000 4-vr. {aver.) revenue 4 14% reg, bonds

1
(V. 95, p. 439) were awarded to HTarrls, Forbes & Co. of N. Y. at 100.321.

Canada, Its Provinces and Municipalities.

BATTLEFORD, Sask.—DEBENT URE SALE,— Curran Bros, of Regina
||.&\EL' {n:uu awarded the $50,000 5% 20-year debentures (V, 90, P, A77), 1t s
L] cd,

BIGGAR. Sask.—LOAN BELECTION . —A by-law woviding for a loan
Of $12,0000 for strect Inprovements will be raulsrnluctl to the voters, It s
stated, on Sept. 6,

BRAMPTON, Onl.—DEBENT URE OFFERING POSTPONED,—The
offering of the 543,000 5% 20-Installment debentures which wosto have
taken place Aug. 26 (V. 05, p. 430}, has been postponed until December,

BRANDON, Man,—BON D ELECTION .—The burgesses will vote to-day
(Aug. #1) on the issuance of §325.000 munlelpal Improvement bhonds,
according to reports.

BREDENBURY, Sask. —DEBENT URE SALE.—On July 16 the $5,000
7% 1-10-year (serfal) sldewalk debentures (V. 05, p. 70) were awarded to
the Great West Life Assurance Co. at par.  Date Aug. 11912, Int. ann.,

CALGARY, Alta.—LOAN ELECTION PROPOSED.—Acoording to
reports, the Clty Councll has been renuested to submit to the rate-payoers a
by-law providing for a loan of $130,0)0 for bullding a pollee station,

DEBENTURE SALE.—According to the *Fluanelal Post of Conada,**
this clty has disposed of $750,000 street-rallway anil water-works-extenslon
debentures to a New York buyer through the Bank of Montreal and a
Toronto bond frm.

CARLETON COUNTY (P. 0. Ottawa), Ont.—DEBENT URE SALE.—
On Aug, 20 the §20,000 5% 20-Installment debentures (V. 05, . 440) were
awarded to the Ontarlo Securitles Co,, Ltd,, of Toronto.

COBLENZ, Sask.—DEBENTURE SALE.—Currin Bros. of Reglna
were awarded, 1t 18 stated, $1,300 6% 15-year debentures of this village,

COLDWATER, Ont.—LOAN A UTHORIZED,—Reports atate that the
bhurgesses recently r:mscnl a by-law providing for a loan of $2,200 for bulld-
Ing cement sldewallos,

COLLINGWOOD, Ont.—LOAN BLECTION.—Oun Sept, 11 the tate-
payers will vote on o by<law providing for a loan of $15,000 for bullding
bridges, according to reports.

CRANBROOK, B, C.—DEBENTURE SALE . ~—An lssue of $100,000 5%
debentures has been awarded, 1t 15 atated, to the Imperial Bank at 00 & Int
CCREELMAN SCHOOL DISTRICT NO. 998, Sask.—DEBENTURE
SALE. —Nuay & James of Reglna have purchnsed an |ssue of $8,500 6%
20-year debentures, according to roports.

ELEROS, Sask,—DEAENTURE SALE.~The $2,500 8% 15-year de-
Iliimul"mx V.03, p. 317) were awarded, 1t s stated, to Nay & James of

L e

ESTEVAN SCHOOL DISTRICT NO. 267 (P, 0. Estevan), Sask.,—
DEBENT URE SALE ~—Opn Aug, 10 the $16,000 5% 30-Installment deben-
tures (V. D5, p, 317) wers awardéd to Curran Bros, of Regloa for $15,50
(05.0:) snd Interest.  Other blds follow;

G, 11, Burgess & Co., Tor._..$14,084 | Woud, Gundy & Co,, Tor.. __§14,728
Alberta Sthool Supp, Co,, Bd. 14,880 | W. A. Mackenzle & Co., ‘Tor. 14,371

FOREST, Ont.—LOAN ELECTION PROPOSED.—A by-law providing
for o loan of §30,000 to lustall a water-worls-system will shortly b sub-
mitted to the ratc-payers, nccording to Fepores.

FRANCIS RURAL MUNICIPALITY, Snsk.—DEBENTURE SALE,-
Reports state thnt §12,000 3% 20-year debentires were awarded to Curran
Bros. of Regina.
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$60,000
CITY OF BEND, OREGON,

SEWER BONDS

Notlee (s hereby piven that sealed proposils
will be recelved ot the office of the Clty tecorder,
Hend, Oregon, up to six (8] o'clock P, M. on
TUESDAY THE 24TH DAY OF SEPTEMBER
1912, for the purchase of Munleipal Honds of
the City of Bend, Oregon. Sald bonds are in
the sum of $60,000 par value, Issued In denomins-
tions of $1,000, and lssued for the purposce of
construeting a sewer system and authorlzed by
vote at a speclal eleotion held in the City of Bend
on the 20th day of July, 1012, Sald honds are
dated September 1st, 1912, and bear Interest
at a rate not oxeceding S1x (8] per cent per
annum Interest, payable seml-annually, Sald
bonds mature September 15t, 1032, Interest and

rineipal payable at Bend, Oregon, or the Oregon

1seal Agency In New York City. Sald bonds
arg fssucd and to be sold In accordance with the
provislons of the Charter of the Clty of Bend,

Proposuls for sald bonds shall state the rate of
Anterest on which the proposal 15 based,

Each proposal must be accompanled by a
certifled check In the sum of One Thousand
($1,000) Dollars, made payable to the Clty Trons-
urer of the City of Bend, as a guaranty of the
good falth of the bldder.
allTlhl?J Clty reserves the right to reject any or

hida,

By order of the Common Counell of the Clty of
Bend, Oregon, dated July 2oth, 1912, First
publleation July 24th, 1012,

G, P. PUTNAM, Mayor.
H. Q. ELLIS, Recorder,

HODENPYL, HARDY & CO.
14 Wall St., New York
‘Rallroad, Streot Ry., Gas & Eloc. Light
SECURITIES

F. WM. KRAFT

LAWYER,
Specializing in Examination of
Municipal and Corporation Bonds

1037-9 FIRST NATIONAL BANK BLDAQ,,
CHICAGO, ILL.

B. W, Strassburger
SOUTHERN INVESTMENT SECURITIES

MONTGOMERY, ALA.
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$175,000

CITY OF MINNEAPOLIS
BONDS

Sealed blds will be recolved by the Commlttee
on Ways and Means of the City Counell of Minne-
a]‘)uils‘ Mlnnesota, at the office of the undersigned,
THURSDAY, SEPTEMBER 6TH, 1912, at
2 o'clock p.om., for we whole or any part of

25,000 00 Flre Department bonds dated July 1st,
1012, payable July 1st, 1932, and $150,000 00
Park bonds dated August 1st, 1012, payable
August 1st, 1942, bearing Interest at the rate of
Four (1%) Per Cent per annpum, l‘lzlr’nh]c semi-
annually, and no bid or propogal will be enter-
talned for nsum less thin 9% of tho par value
of sald bonds and acerued intercst on same to date
of delivery.

The above bonds are tax-exempt (n the State
of Minnesota,

The right to reject any or all blds Is hereby
reserved,

A certified cheok for Two (29%) Per Cent of the

ar value of the honds bid for, made to C. A.

loomyulst, Cliy ‘Treagurer, Must accompany
each bid.

Clreular contalning  full
malled upon applieation.

By order of the Committee on Ways and Means
at o meeting held August ath, 1012,

DAN C. BROWXN,
Qity Comptroller

particulars will be

BLODGET & CO.

BONDS
60 STATE STREET, BOSTON
80 PINE STREET, NEW YORK

STATE, OITY & RAILROAD BONDS#

$60,000
CITY OF DOUGLAS, GEORGIA,

80-Year 6%, Bonds
104.75 and Interest. Yielding 4,709,

STACY & BRAUN
Toledo, O, Cincinnati, 0,

MUNICIPAL AND RAILROAD
BONDS
LIST ON APPLICATION
SEASONGOOD & MAYER
Ingalls Building

OINOINNATI

$150,000

HACKENSACK IMPROVEMENT COMMISSION
FUNDING BONDS

Notlee [8 hereby glven that the Hackensnok
Lmprovement Commission  will recelvie sealed
proposals at the offlee of the sald Commission,
403 Maln Street, Hnockensack, New Jersey, on
MONDAY, THE NINTH DAY OF SEPTEMBER,
at A0 o'vlock PM, for an Issue of Coupon honds,
with the privilege of reglstration as to prineipal
only, or of conversion Into honds reglatered: as
to both prineipal and Interest In the sum of One
Hundred and Fifty Thousand Dollars, to be
Jssued ynder an Aet entitled “*An Act authorizing
the Ingorporated oltles, towns, townships,
boroughs and munlelpalities governed by lmprove-
ment Commissions In this State, to fund thelr
floating Indebtedness and thelr matured and
maturing bonds,'* approved March 27th, 1012, and
an ordinance of the Hackensack I'mprovement
Commission entitled, *An ordinance authorizing
the Issuance of bonds of the Hackensack lmprove-
ment Commission In the aggregate sum of One
Hundred and Fitty Thousand Dollars ($160,000),
for the purpose of paying a portlon of Its floating
Indebtedness and establishing a sinklng fund for
the redemption thereof at maturlty, and pm\'llll:ﬂ
for the payment of the Interest Whereon,” adopt
August 12th, 1012, and duly approved by the
President,

Sald bonds to bear date August 1st, 1012, and
to be of the denomination of One Thousand
Dollars (81,000) cach and to bear Interest at the
rate of four and onc-half per centum per annum
mrnhlu seml-annunally on the Arst days ¢
i"c hruary and August In cach year, the principal
to he payable on the frst day of August, 1042,
Sald bonds will be payable, both principal and
Interest, at The Hackenszack Trust Company,
Hackensaok, N. J.. In gold coln,

Sald bonds will be approved as to legality, by
Messrs, Hawkins, Delalleld & Longfellow, Attor-
neys, of New York Clty, whose opinlon will be
Turnished to the suceessful hidder.,

CHARLES W. BELL,
A.W:. GEDNEY, Prestdent.
Qlerk.

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Savinga Banks,
Postal Saviogs and Trust Fundas,

SEND FOR LIST.

29 South La Salle 8t., CHICAGO

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO
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HALTON COUNTY (P, 0. MILTON), Ont.—DEBENT URE SALE,—
The Ontarlo Securities Co., Ltd., of Toronto was awarded; sceording to
reports, $180,000 4% 20-lnstallment debentures.

HAWARDEN, Sask,—DEBENT URE SALE.—It Is stated that $4,000
7is 10-year debenturcs of this village were awarded to Curran Bros of
Regina.

KAMLOOPS, B. C.—LOAN ELECTION PROPOSED.—Roports state
that the burgesses will vote In the near future upon the ralsing of thie
following loans: $250,000 for water-works, $60,000 for eleatric-light and
$00,000 for water-sysLem.

I{ERR()B[_‘;RT Sask.—DERENTURFS VOTED —Reports state thit
the clectlon hrId Aug. 16 resulted In favor of the propositlon to 1ssue
$12.000 fOre-hatl, $65,000 water-aystem and §5,000 funding debentures
(V. 05, p. 3771,

LEROSS, Sask.—DEBENTURE SALE —An |ssue of $1,000 6% 15-year
debentures was purchased, It 15 stated, by Nay & James of Hegina,

LOUTH TOWNSHIP, Ont.—LOAN ELECTION —An clection will he
held Sept, 8, 1% 15 reported, to vote on the question of ralsing a loan of
$2,000 for hullding a bridige.

MAIDSTONE, Sask.—DEBENTURIE SALE.—Nay & [James of Regina
have purchased §1,000 6% 15-year debentures, aceording to reports.

MELITA SCHOOL DISTRICT ON. 440 (P, 0, Melita), Man.—DEBEN=
TURE OFFERING —Probosals will he recelyved untll Sept. 10 by 1t. Love,
3.;(}_;;1‘;1‘".-;,, for the $6,000 5% 20-yedr debentures voted Aug. T (V. 25,
p.on0z),

MORTLACH, Sask,—DEBENTURE SALR.—Curran Bros, of Regina
have been awarded 83,000 6% 15-year debentures of this village,

NIAGARA FALLS, Ont.—LOAN ELECTION.—A votg will be taken
on Sept, 10, reports state, on 4 by-law providing for a loan of §7,500 for
water-works.

NORTHUMBERLAND COUNTY, N. B, —DEAENTURE OFFERING —
I‘mpognlluﬂiﬁu be reeelved untll Sept. 9 by B. P. Willlston, Seo.-Treas,
PO, Neweastle) for £35,000 59 20-year dehentures,

AWA, Ont.—BOND SALE—The §12,000 40-yr., $727,500 30-yT.
and 202,420 00 :n-rr. 4% debentures (V. 05,.p, 71} were awarded on Aug,
20, It 18 ftated, to the Bank of Ottawa at 94,

PEMBROKE, Ont.—LOAN VOTED.—The eleotion held Aug, 22 resul-
ted, it s stated, In favor of the hy-law providing for the loan of $25,000 ns o
bonus to the Canadlan Northern Ry. (V. 05, p. 378).

PETERBOROUGH, Ont.—LOAN ELECTION POSTEPONED . —The
eleotion which was to have been held Sept, 6 to vote on a by-law providing
for o loan of $2,346 as o bopus to the Canadian Melntyre Automoblle Co,,
Ltd. (V. 05; p, 503) has heen postponed, 1v 18 stated, until Sept, 11,

RAYMORE, Sask.—LOAN VOTED.—A by-law providing for a loan of
£5,4500 to purchase a fire-englne snd bulld a fre-hall and town-hall carrled,
1t I5 stated, at a recent election.

RED DEER, Alta.—DEBENT URE OFFEPING.—Proposals will bhe re-
oelved untll 12 m. Sept. 16 by A. T. Stephenson, Commissioner, for the
$07,500 6% dehenturcs, payable In 20 annual Instalments of prineipal and

ST. CLEMENTS (Rural Municipality of) (P, 0. Selkirk), Man.—E-
BENTURES VOTED.—The $12,000 47 a0-yr. road debentures recelved
a favorable vote at the electlon held July 20 (V. 05, p. 206).  We are ad-
vised that these debentures will not be placed on the market until the carly
part of next year,

ST, THOMAS, Ont,—LOAN ELECTION.—It Is reported that the elee=
tlon at whieh thie rate-payers will vote on the following loans will be held
Sept. 18 (V, 85, p. 503): 815,000 ag a bonus to the Erle Iron Warks,
$35,000 s & bonus t the St, Thomas Blsoult Co., $2,500 by way O A Iree
Elte to the Galllon Metallle Steel’ Grave Vault Co. and 312,000 as a bonug
to E. E. Donovan of London.

SEMANS, Sask,—DEBENTURE OFFERING.—Reports state that the
$3,000 10% 15-year fire-protection and street-impt. debentuers (Y, 95
. G031 will be offered Sept. 10.

STETTLER, Alla,—DEBENTURE SALE.—On Aug. 22 the $10,800
water-works and 34,000 cleetrie-light 549 debentures (V. 95, p. 1984)
ware awarded to thie Dominlon Securitles Corp., Ltd., of Toronto, for $14.-
481 (97.16) and [at, Other bids follow:
rl,_ O'Hara & Co., Toronto sl.l,:JniW, A. Mackenzle & Co,, Tor_$13,817
Wood, Gundy & Co., l-l.n?lx |, H, Burgess & Co,, Toronto 13,741

- 14,017 A

STONEHENGE (RURAL_MUNICIPALITY), Sask, —DEBENTURE
SALE—Reports state that $§12,000 515% 20-year debentures have beeo
awarded to Nay & James of Regina,

SWAN RIVER. Man.—DERENTURES VOTED —By 8 vote of 22 to 1
the question of is¥uing the $4,000 bridge-constr. (town's portion) debentures
earried at the eleotion held Aug. 23 (V. 85, p. 3781,

TABER, Alta.—DEBENT URE OFFERING.—Proposals will he received
at onece by G. C. Millar, Sco.-Treas., for $28,000 525 10 and 20-yenr debs.

TORONTO, Ont.—DEBENTURES AUTHORIZED.—A lhy-lnw wi
passed Jitly 22 providing for the lssuance of $242,106 water-maln debentures.

VANCOUVER, B. C.—DEBENTURE SALE.—According to reports,
this olty has accepted nn offer of 03 net from thelr fiscal agents, Brown,
Shipley & Co, of London for $1,380,000 debentures.

CVICTORIA PLAINS SCHOOL DISTRICT NO, 67, Sask.—DEOEN-
TURE SALE.—An issue of $3,000 6% 15-year debentures was awarded,
It 15 stated, to Nay & James of Regina.

VISCOUNT, Sask.—DEBENTURE SALIS,—This village, it Is stated,
has sold to Curran Bros. of Regina $3,000 67 13-year debentures.

WATERLOO, Ont.—LOAN ELECTION PROPOSED.—A by-law pro-
viding for a loan of $25,000 for Improving roads will shortly be submitted,
It I8 stated, to the rate-payers.

. WINNIPEG, Man.—LOAN ELECTION.—An clecton will be held
Sept. 13, |t 1a stated, to submit to the voters by-laws providing for the
following loans: 81,800,000 for water-system from Poplar Springs, $500,000
for new exhibition site, Klldonnn, $750,000 for additions to clectrical dis-
tributlon system and $50,000 for public bath-house and gymnasulm in
Recreation Park,

YORKTON, Sask.~—LOAN ELECTION PROPOSED.—It ls reported

Interest (V. D5, p. 3785,

RICHMOND, Que—LOAN

payment of the town's Habilitles and

VOTED.—A favorable yote was cast re-
ently, It 1s reported, on a hy-law ]nruvhll:u: for a loan of §19,000 for the
thie extenslon of sewers and sldewlaks.

1o 8 vote in t

that by-laws ln-o\r!mnz for the following Ioans will probably be submitied
1e near future: $10,000 to meet current expenses, 0,000 to

meet overdraft oo the $12,000 expendture on walks, $13,500 overdralt on

$18,000 expenditure for sewors, and $18,000 for street Improvermnent.

NEW LOANS

NEW LOANS,

ACCOUNTANTS.

$60,000
University City, St. Louis Co., Mo.,

SOHOOL DISTRICT BONDS.

Publle notice la hereby glven that T, the under-
glgned, Prosident of the Hoard of Educatlon of
Unlversity City, St. Louls County, Mlssouri, In
pursuance of the order of the sald Board of Edu-
eatlon entered of record on the th day of August,
1012, wlll, at the offlce of the sald Hoard of Edu-
cation [n the City Hall of University Clty, Mis<
sourl, until the hour of & o'clock P. M, on the

6TH DAY OF SEPTEMBER, 1912,
recelve sealed &UODDHMB for the entlre Issue of
$60,000 00 of Bonds of the sald School District
of Unlyersit City, lssued for the purpose of pur-
ohasing a school site, ereeting o school hoise and
furnishing the same, and will at sald time angd
place open sald sealed proposals In the prescnce
of the snld Bonrd of Education. The sald Bonds
are described as follows: Sixty Honds of the de-
nomination of $1,000 00 each, dated July 1, 1912,
due twenty vears after date, redesmable ten years
nftersdate and bearlng ioterest at the rate of
i ;? per cent per annum, payable seml-annually.
P Zach bid must be accompanied by ecertified
check for $1,000 00, lm]ynhte to the order of the
Treagurer of the sald Hoard of Educatlon, ns a
guaranty that the bidder will consummate his
purchase, should his bld be sceépted. All blds
are subjeot to acceptance or rejectlon by the sald
Board of Edueation.,

Legallty approved by Benjamin . Chorles,
E&lr_;“. late Associnte Clty Connselor of St. Louls.

Dated University Cliy, Mlssourl, this Sth day
of August,
T. WARD, President,

OF EDUCATION OF

1912,
LUTHER
BOARD
UNIVERSITY CITY.

~ BOND CALL,

PARIS, TEXAS

BOND CALL.

The clty of Parls, Texas, hereby exercises lts
option to eall in for cancellation Water Works

onds, Secondl Serles. These bonds bear n-
tereat at 6% per aonum, payable seml-snnually
on the 10th duav of January and July, are dated
October 15, 1887, optional October 15,
at the Fourth Natlonal Rank, New York Clty.
Holders of &ald bonds will present them as above
mentioned at Fourth Natlonal Bank for payment.
The numbers of sald bonds begin with 61 and
run to and Inelude &3, .

ED; 11 MeCUISTION, Mayor,

ESTABLISHED 1835,

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicage
SOHOOL,

OOUNTY AND MUNICIPAL BONDS

b://fraser.stlouisfed.org/

$20,000

Village of Seneca Falls,
STREET-PAVING BONDS.

Sealed proposals swill be recelved by John M,
Gulon, Clerk of the Viliage of Senaea Falls, N, Y.,

his offfce In sald VHlage, untll the FOURTH
DAY OF SEPTEMBER, 1912, at Seven 0'Clock
in the afternoon, for the purchase of street-paving
bonds as follows:

Bonds to the amount of Twenty Thousand
Dollars ($20,000), of the denomination of Five
Hundred Dollars ($500) each, to mature in equal
annual Installments on the F frat day of February
In each year, from 1027 to 1030, both inelusive;
Interest payable seml-apouslly on the fiest day
of August and Febriary 1o each year.

The bonds will be awarded to the bldder who
will take the same at not less than par and
acerued Interest to the date of dellyery at the
lowest rate of Interest, DOL Lo excecd five per eent.

The bonds will be certiied by the Columbla
Trust Company of New York City.

The Board of Trustees reserves the right to
reject any and all bids.

Dated, Sencea Falls, N. Y., August 14, 1912,

By order of the Board of Trustees,

JOHN M, GUION,
Village Clerk.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,
BANKERS
30 Pine Street,

All lssues

New York

T. W.STEPHENS & CO.

BANKERS
3 WALL STREET, NEW YORE,

—

INVESTMENT BONDS

Interest allowed on accounts of
Individuals and Corporations

LYBRAND,
ROSS BROS &
MONTGOMERY

Certified Public Accountants

(Pennsylvania)
NEW YORE, 55 Liberty St.
PHILADELPHIA, Morris Bldg.
PITTSBURGH, Unlon Bank Bldg.
CHICAGO, First Nat, Bank Bldg.
SAN FRANCISCO, Eohl Bidg,
SEATTLE, Central Bldg.
LONDON, 68 Coleman Bt

JAMES PARK & CO.

OERTIFIED PUBLIC ACCOUNTANTS

New York, Chicago, Oincinnati and
London, England.
AUDITORS FOR __FINANOIAL

TIONS, INDUSTRIAL AN
MINING COMPANIES

Investigatlons, Financlal Statements,
Pertodical Audits and Accountiog

4%

INSTITD~
D

MUNICIPAL

RAILROAD ﬁmo BONDS

OORPORATION (]

Selectad for Congervative Investors.
Lists Mailed Upon Application

Lawrence Barnum & Co.

BANKERS
37-19 PINE STREET, NEW YORE
Philadelphia Washington Bosto

Schmidt & Gallatin

Bankers and Brokers
111 BROADWAY, NEW YORE

JOHN H. WATKINS

RAILROAD BONDS
NO. 2 WALL STAEET
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Treust Tompanies,

Enghacers,

United vtates Trust Gompany of New York

Chartered 1853
45 and 47 WALL STERERT
CAPITAL, 3 3 = 5 = . <, . . $2,000,000.00
SURPLUS AND UNDIVIDED PROFITS - - . . . 13,910,317.80
This Company aots as Executor, Adminlatrator, Guardian, Trustee, Court Depositary and in
er recognized trust capacities,
It allows Interest at ourrent rates on deposits,

¢ holds, manages and Invests money, scouritles and other property, real or personal, for estates,
sorporations and Individuals.

EDWARD W. SHELDON, President.

WILLIAM M. KINGSLEY, V.-Pres. WILFRED J, WORCESTER, Secretary
WILLIAMSON PELL, Asst. Secy. CHARLES A.EDWARDS, 2d Asst. Secy.
TRUSTEES.

Willlam Rocketeller, J?a?nis"ﬁlﬁl&%ﬁ““' CM:‘T;;’:: "éri."‘i‘:’nif?f.‘"" Willtam M. Kingsley,

oth

Alexander E. Orr, John Clafiin, Edward W, Sheldon, Willlam Stewart Tod,
Willlam H. Maocy Jr,, John J. Phelps Chauncey Keep, Ogden Mills,
Willlam D. Sloane, Lewls Cass Ledyard, George L, Rlves, Egerton L, Wlnthrojp,
Gust?‘vLIr. Schwab, Lyman J, Gage, Arthur O, James, Cornellus N. Bllss

ank Lyman,

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

CHARTERED 1864

UNION TRUST COMPANY OF NEW YORK

MAIN OFFICE, 80 BROADWAY

Fifth Avenue Branch, Plaza Branch,
425 Pifth Avenue, corner 38th St. 786 Filth Avenue, corner 60th St,

Modern Safe Deposit Vaults at both Branches,

Capital $1,000,000 Surplus (earned) $7,900,000

ALLOWS INTEREST ON DEPOSITS

Acta as Executor, Guardian, Trustee, Administrator and in all Fiduciary
Capacities on behalf of Individuals, Institutions or Corporations.

Mellon National Bank

PITTSBURGH, PA.
8-26

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

General 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

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

ESTABLISHED 1884

Ford, Bacon & Davis

£ngineers

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, (ias, Electric Light and Power
Properties, &c., for Financial Institu=
tlons and Investors,

Electric Railways, Electric Light and
Power Plants, Gas Plants, Financed,
Designed and Built.

43 Exchange Place, - NEW YORK
Chicago San Francisco
Landon Correspondenta;

J. G. WHITE & CO., TAmited,
9 Cloak Lane, Cannon St., E. C,

W. S. BARSTOW &
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 14

Public Utilities and Industrials WALL §T,,
NEW YORK

Co.

Reports for Financing

Alex, C, Humphreys Alten S. Miller
HUMPHREYS & MILLER, Inc.
ENGINEERS
Power—Light—Gas
166 BROADWAY, - - = NEW YORK

Established 1889,
A. L. REGISTER & CO.
ENGINEERS —CONTRACTORS
Philadelphia

Pindny Enmpineexs,

MINES MANAGEMENT CO,
CONSULTING MINING ENGINEERS
Managers of Mining Properties

60 BROADWAY, =« = NEW YORK.

28 and 29 St. Swithins Lane,
LONDON, E 0., ENGLAND.
enlda 18 De Scptlembre, Num, 48,
AVEREX1CO, D. . MEXTCO.

H. M. CHANCE & CO.
Mining Engineers and Geologlats
0OAL AND MINERAL PROPERTIES
Examined, Developed, Managed
Drexel Bldg.. PHILADELPHIA, PA,

GEO. B. EDWARDS

Tribune Building, NEW YORK, N. Y.

Tel, 4318 Beekman. A (ood Relerences
Negotiations,Investigations,Settlements
urchases of Property, Information
In New York City or anywhere,






